llall Jgouill 6jalo
L-l:!jsjl - .-I - II

F IARI Financial Inclusion for
the Arab Region Initiative

( FIARI ) 4 al) dihaiall al) § paddl 5 jalse

(2020 ole = 3la)




lloll Jgouull 6jalo

F I‘& RI Ianr:iM Inclusion for
the Arab Region Inftative

(FIARI) Al dilaiall ) J gall 30l

2020 ale duall s siad) y i

(2019 ale 4l a5 bl <l jla))

\adaull g, .
w Implemented by aill (§gai /}"‘r) "\\
@ WORLD BANKGROUP aﬁ german g | y A —1)=ll l\l‘\ /}y

cooperation




S rereneseensssssssnsssessssssesssssssssssossasssssassscsess At ) AIAll Aall J gadd) 3 e ¢ 335 Y g

T eveessensssssssssssssassssasssssssssasssnes i 90 (B (ALal) J gadl) i) sl (§3Ua) A) ga LS
.. ) Jpaddl) il giua podl 31 ad) 4y ) ggrand il Ligral)
7. G —— Al J sadll allal) uilad ilaal) anal)
A S S R PVAPERE WA R PSPPI P SPW- W I |
O Gllad) laadd) to qathal) cuilad dbaa¥) geal) G (& QU G aa 00 L
1O Al Jgaddl Jga ity gan (A Al sall o JS ) Ll 408 Basluwal) o
10....... el cileadd) o 3 pall Jguan o cliby arand acal Audanddl) 831 Adalud 4580 Baclawdd) g

10 B (Aal) Jgadd) aoal dy al) jua Ay ) sgand Al Baslunall
[P a8 ) Apllal) Cladlll QN sz

NSRRI, ...............c.o0neceecssosessess SO el Jgadilly 48 jrall g o gl 358 G
111 con OO o S S S Al Jgadll g all agal)
113 . NOOIOON A giall 5 3 _puall cile g pdal) Jigal Jga (g gimnal) dagh ) Al gl o
JED . ...................o . | SRR, pliiacall Jagaill Joa oanlBY) paisall 7
T.ourerreeresscsnesnsssessessessessesssssssssassassassassssssssassassassassassassasssessensense Sl AR £l Lol 5
L (el (5 S pall L) B cpalalall bty Aakad] Jlaa A ) o) gl Ay pai 3450
LRI, . ... .ottt bttt st sttt ettt sttt eetetetes "l Jgaddi a0 @
B ... el J gaddly s al) bt : i) Lapdls) g

D ..ot s e seseeneneseneneem s e senseasenee Al Jgadd) o Ugys8 ug b cilbe i dSiga
e ) U3l b ALl g sl aBY) Jaall 3y sliasi o
19 et Al Jgadll allal) Cillail) & sl Jgall Ay il y92 g
20.uucuerreersersessessessessessessasssessessessessessessessasssessessssssessassassaessens cd Al iy L) Luuald

20, Ul g bl g 3 5ga sdn all Joall B Ml Jgadd) QUS|
I Tl 92 G Al J3al) o Tyl ALl cilasil i S o

22, I eeeeseeseeseeees Lalatil) Jla) g 3BV ;elaadl Jygaill cillala dul 3 ¢
24 S ... Gl g ) g g cilabandd) 1 glpnall Gl BY) Jga Jas A8,
25. D A A paal) dad ) 4y 5gd Joa Jas A8y o . ;

- . - v e Q - D saaiall 4.\.1):1\ Q\JLAY\ - t;\L j..q\ 2818 .=
26 A d) Jgal) 8 Adan giall g B phuall g jhual) Aalile cile g pdially G ggdll QLS g ) y

» S ] +971 2 6171552 ;s

27 eerererreneneenenesnensssenesenssnenessensssensaneneass At ad) Al lal) J gadd) B jalia ol8 pdi Lusdla +971 2 6326454 ;<6
27.... 3 . ... ... . (oad) Al (5 gala economic@amfad.org.ae ;s —SIY) 3 )
R, ... ... ... Lpakil! Ailaly) Ahs gl www.amf.org.ae 15—V o 5l
2 R Al Jgadll allad) Callas) Balaal) £1S
R ... (Aol i) de gana

iad) 2l gxia - ApalaEY 5 il

7y WORLD BANK GROUP A\ ' Saln german g|z g—apadi y )
*y

' \ Al cooperation ARAB MONETARY FUND =



2020 A _ad) dikaiall Il el 5 500l (5 sindl 8l | 4




L) S paal) o Rpppall Ashaiall Il Jgadll 3 y0a iai”
Gusba Aaainl g4 jala (saadan yig e ) J sadl) il gisa 3y jail
pedl il Al dpatiy ) acall (5 giue ety gl o pall S
Al claadll 56l 2 geally eluall 288 Jhg clacY) Jsal)

Mg el Jsall

iy aladl putall cgamaall dlue o Gaasll de Sl e
ooad) A8 (3 gaia 1) ulaa

el 5300 Jae Ul Gparn 3 5eally sl ilisi le Lia al"
JeY) 6 Lidsean 2n 53 i pmall 3 5a3 Janry i yall dilaiall L)
iliall b laly) Gl ciasdl dgalges Gl Jpadll cilubud

Tl 5l yall (S5 ) Al Ll ALy (Bie

Lyl Abhiey (GIZ) Apalill Aulal) NS gl (i) ¢ ppadlS (g
L g Ll g Jawu gl ol

alail 5 S HLiall da 8 Ayl Aihaiall ) J gl 5 ale W i
Jsaill Ciladd i i i ciagall Lladl) 4818 lay (pandl] Biany o0
Ossd Glaial Wl Jgadlly clpmd Gua ) (alazdl L)
Jidh lemand o giall g 3 paall S 3l o gail ddlia) o3l pall
Mealad 354 Gl kil cliell (Ko el dalL Llss
) Jgadll allall Cillaill GAdidl) paaal) cpidla il Lo

.(AFI)

Ll 8 TS Llaial L) J geiill A jall Jall 3
Baaa 5l 83055 Ll L) Y1 (5 stne el ALY
(Bl 138 8 3l sbsal) 3ty AualaBY) 5 dpelaiay!
b Lage 1550 A giall Slasl1 €l AL Cilanall Canls
Oniba) sall Cpe Al 8 63 Asi] A yeaall Claddl) Ly g3
Cllally G paiiny ¥ 530 Ule 15 aa e (3588
LaBY A agdal ja0) Jagnd il ) Apens )11 48 juadl)
e Calaal 188 g dalaivuall daiill 3 daalusall 5 (ans )

asidl

Gisdiea g (o sbally A yal) ALl el g gl
Aalaiall L) U gadil) 5 yolee 504 55 5S 13 gem a yall )
Cibadl ilae Gaae b conall 1 3 )
A Ll 2012 ple (& 4 pall S8l il 5a 5 4 5l
S ) J ol b ) Jsatll S5t al8Y) Janl
ey Al Al ) Jlaely oLl o yad) S50 (3 30m Y 5
5 Dled a5 Sl sk 8 daalisall 3 G )50
bl gy Galaall aaa LS Ayl Jall & ) J gl
ol ol sy Ralia sle JS e Qi G o pdiall s

) Jsaiil

Jsal) 530a sluy Cuplly (all 2l 5 goiia A8
Laiill Aplal¥) AN pa o shadlly Ay jadl ddkiall W)
Ol Lalasy) Y1 55550 oo AL (GIZ)
Sl Jsedll el Callailly gl ol
14 o5 5,00l il gall i) e 4S jLiar 5 «(AFT)
Jsadll allall allaill gaiie YA (10 2017 _paaisws
‘#IA.A D@y SH‘;@.&J\ (:).:u:! Jax ial) ‘SALAS\

Al S g s 48 el i ladl

Gl ae 3 e i o) Aikaiall ) J gail) 5 jolaa Jand
Glsnizally il gl gl Jlaa g 53l Ll J gl
JUa e agilabial 235 ) Guen ) Alld) cilesslly

I 3 gid) Al

el J sl el bl s il i) o
) sall Ll Jseill o
Al mliadl dosai o
A giall 5
e Yol g s sl a8l Jusai @

somally  yaall

T il i el el el Rpaal) ALl il e saliiny) o

Sl e dasall e

Josmall Jysalll o

A ) s Agaill Andl o

Aol de gl g I cllgiad) les o



G ¢ B jadl (5 3S pall bl s palaall 84, 5 Ciliwn 5all AS Jiliall Bnll Lgtias ) Gl yiiall 5 b 5ill ¢ guia
ac 2y Ol shadll g clel a1 (e de sane 3A3) e B jall (5 3S pall @lid) 438l 2019 (sl 8 ) Ll Ju )
Leadl e s 3 paliall 84S, AN il all (4

EVlae B oY) adall S 53 e 23 Gand o A ) b Agilal) el g 23l -1
Sl Sle @il 518 o pi e Jaal) a3 LS J ganall Cailgd) pe adall culS i EO6 ) ddlia) cddlisa
,‘35)351\1\8;5\@\};?)@33\)'gjd‘;s})zsm@ﬂ\amsga}}}quﬂdﬁs,swggﬂtq&

i el Al Cilaglail) (e dae lacal &8 18 peaal) JiS gl g £ g il e o Aailll) 4 paal) cleadl) -2
e Gladl ol I cladedl ol a3 i ) Ll g Y1 Gl puall 5 el (e 39 SOV adall @l )
cland) Gl 23 a2 e A5 SV Tadlaall b Aglae Jagasiy s JU Cailgd) e 48 jpeall il aladi)
Al Guila e cplianall (e adall Ciledd (535 50 e T juaiia (S Lo ey gl Lol 8 jeal iy (o jliadll
S e ebibditie ellana) Led 4l Bl o) b Gladadll jlacal a jad daaall 3 ) ) g aa o sladll &3
< alae (33Uh) &5 LS agld (pe daiall Ciladal) ela) aadl) Jalis 5 5 48 yemall cililusad) ity (&), e Jans

Cijlaall Al s duasSall Cijbaally YLy WSle ) Ty CYLSN) 50555 Adalall 550555
A ol Gl 85 sS3a la slaall (e 3081 5 Jaanll e 55 S Capaill 5 e $OUaY il
A il lalaall JUeY) S aiad s Jaenll e o pnill Ailee Jagui] 53a g il 3aclE i g3

Cpila sall 2 jemdl) bl 738 YA e gl b s s phe 24T & e gSal) il ghaal) A -3

A5 SV i 5y 2] e 5O Al Al s 3 LS losaly Ayl Aipaal) Al lana s

4830 ) il adla sl Gl AS il pL) SIS o3 3 g yiSH ady ) oS Jaall S ) (e 230 el S

J il Llal) 31l e Aaiial) ellgiuall dlea Aial Adla) 5 (aldll g Uadll Lald & padl g Uadly ) geanll
Sl

et Al day gl g ) jall Gile ol ) gl8 an 538 e Jaal) &5 sllghiosal) 3\.3\.».!29\:9"43\3 Ol edl) -4
QS 5 e Sl il 08 ga ) sennl lan s 4 pomall die il Jad g jhacal () Bia) e g
gl dlea () 638 33 gsa dlae Y (5 S pall clil) 8 dgimal) Slealdl (e d3ad

(GIZ) Joamll Auldy) A ae Ol ooal) Al (3 gaia Bl i jall dshaiall Il J gall) 3 0k (e £ 328
Jsadll 3y il CillSa) Lggal il ey jad) Jsall e, Il J gl clisbis ae s dal (e UL aan dlee skt
Al gal) s jlaall Juzadl Slaie W) 8 24l Clmgia s dualal) Lgilalial o) 55 ALls clily ae ) @ s o) o Ll

Sl 5 ) Y1 U8 e i) clandd) aladi) Jsa 48 68 50 e glaa o J sandl 16V 5 shall bl aes aa
8 siall bl (5 smd aa 8 L Ll (S0 calinnal) Aatil) peal el J sl lans ) dala cllia g A go ol
‘;ﬂ\ ‘EALAM J sl cilily FoaaS) 5 saall o8 Aallaal Cle) ja) 3ae Ay yall Jgall 3355 ¢ Bluadl 134 ‘_g Il claliiag

Lealiag

ikl b ) Jsedll Ll 5 nbaadl dae 35 Jadl iy pal) Jsall 3 ) Jselll clily quend ) 8
& Uil el (Ll 23 s i 3 g ¢ Ml J sl allall il Slian ) rasall 2350320119 ale Gylay 83y ol
g il Callall il rasall 23 g 20385 2018 ple o a5 () ey Glld 5 cdass siall 53 pprall 5 jracall Lalite Cile 5 il

A slaall (e geasall (sS85 31 _3Y)

Gl Gad 53kl 5 (ealiY) dmaall e
s S o T kil ) el e Rpnl s Sl gaibs G (bl Bl S
e s Al el kil el el i et P52 il sl e 1) el St
cilalial Cun Jal Jpadll cilulu deliva & Guad i 1S 20 pell ool 5 danadil] 3 gl 5 Atk 11 el jall 3 abaal)
Sl aal ind Ly 15l L 3l sy el Sl Al ey 4l

O bl sl 33ay Ll ol 0 gy ARG ol o ) o
) el e AL cilasdll a3y gl Lund Gabais elu)) b 2ad) dish 6 bl i Jicy

2020 fe Jolay il WS il ity Gt plall ) dsell cless | b
daldiise Aati (3a8a0 8 daalisall Ay j2ll Ciladiaall
sl i ¢ AL g Adlall Apuadlil) el e cpmen O 1) 5 jaluall Cang LS AS jidie Gaali 5 Jatl ALk
Leg o) ailin CULilSa) 5 48 jral) Juw (ppaan

(1 d85) Il J sedlly 3laty

sl Lad B alal) (8 dpaudiinl) cilingl) g Allal) g 43 juaall Clabsud) ailia 9o Jiady
dahaiall Jals Gaieal) aaen pe Akl cilaSla) g Jall J sadll il dileial) o jlaill gl jaall Jols o
L a5 dn 2l

el gl s s gl Alee (Baniiiy 4 55 o3 (5 sianal) Amhy ) sl LB 8 AS JLaA)
oY) (5 il e cilansll ZHS dga) sal

2 S al Caladll JYiee U (e Gadldl) &l gin G J3A 30l aedl dae &l auy e Jaal) 3hd o5
) Fcmie by o Jliiey Al sl (8 el sl g 52 (oY Jaall 3258 IS (o Ayl S s
o ) :Jia Wl & <l jual) ol g calail

(Bl DS sl g aplaiill g Ayl o

M\MMUQ‘JJ&M ;L'\.jjt._\..jJJﬂ\ °

L pdis A8 pmall a3 e

3ysdalsdpe gl o

L) gdat g alaill CHlpaiia 5 65 siunal) Aagdy il a3l 5 el a8l £l el (e Aludis GV i 5 jaluall 0l
Lyl dibaiall 8 L J sl 5 53leal dae Il s 5all Jamt (s ja T dga o B yaall claviiall dila) il ¥l
b ) gl 33 a3 il Jand) a8 gn (0 sbails A gidl Jaad) Adad 2383 4305 Lad JUA e Gl e

el 5l aimy s joluall dgidl) DY) 5 (FITF) dad) Jsal

gy ) Albaiall LAl J gaddl 3 polan (Bl B aiddl) 4y k0 1]
il N e s ol iusall 5 JaLal) gaill
S > | <
skl s3a o Al 3 05 roml allall bl sinaal) el J gl
Gl dsalll 33 3e3 .
\ |
ciaialy chasall i s ppanss G Rl GRS
2R o 1S e e Baasiaal) s AdL) cilardl)
Sl 5 o) U ALl Adlall AL el it il
[N <
el lall 855 shaall s ineaally altinsal) Ll J gl s
A
» o R ‘L:"“"Y‘L‘jj‘ ?‘33‘” b Sl a3
I e il cisgll | ATl lall dpadl i il e du el Joall (AN o AN Ciagd)
) | o s Al sy Clabp dilaiall Sy 4
(s 3 e o) abé‘m‘;l.d\ Jpal) 550 s - ot (&5 3 e o)
e ) J el
S Ll S




Sl (2 all L Clarall g paals iy s s ey ol i) Ll g Uil Sy gha ) Sl ) Cangd
i) (e 2all dagiliala g il ddle Ciladd 5 Cilaiia (e 33 sane dday i) of cllal e cldhall clada 4
Bduaa Jae (a5 JA0 3 ) ge Bhaaly i) Alae ada g laliall oy

(A ) Al sl L J sl ac ol A gl Faas) jius¥) A

Jadl Ay il daill el de giia Jy sat sale) A shaia slu ) 2 ) (i galll Clasapa Jy gad Bale ) g Jigad .1
A sine 43S

(e sl el gumn gl ppaani e el 2LVl ae el ) Jgall) 2

3sandl JAdl (553 (ye Ayl lanla s (3LE iladd Ny Jypesa ygn Cpell s 2 jaY) el 3
S yall s ol dalite Gl sall 5

Apuliall 3 el e g Uall) (Sl Jsla alagl 1 abiaill g Sladal) duaBy) 4

g_\.ml_mj\ )\)&M J\Aﬁb Jl:"‘;\j‘ ‘;Js: c).lﬂ\ u:\.uaa.lj g_ﬂ.mu}.d\j ua\;.m)d QL@]\ )\)S.Lm\}” _gJLAJ\ &-ﬁ:ﬁﬁl“

Leimlia 5 Leadl a5 ontil yiadl] 40eS Calaal gy stball Jpadll gala®Y) g laial) andll 6
Lo A yall iliill

o3

2019 ple 3 Al J pail) ac ol i ol da il i) 348 ALl 3 5135 an 0 sbails oasi 5l (5 38 sl i) Jual

A ) Bkt A8 s (s gsall (ga ¢ il 1 2y o 85 Ay padl A Sl giall B0 ol (e il o jema yrind
OV e i) pan o8 el 138 3 ALpally (alal) (Bl s L€y Ll pel] L) el Al
hatind 21285 i o yemn b (m o shaiall 5 FdlaBY) Cugaall g eloan¥) a3 Fad ) LS
@u,bulu@jd\ aail) djmmwwum‘ﬁ\ (:JMJ(:J u.m\_d\j J\AJYUUA\ Y\j@i\ A_JL\M dy.asl\skuu
Db (58 (el S 3 3im (g0 phal) allall il Saa W) sl 23 pad Taliiad ¢(GIZ) el Aalaly) A0S
1980 (w 4uall i oSS Al 4.3)}@.4;1\ & Aaliadl Alall cald ikl ula..wd\j Gleaall \Aﬂj 4iaundlyg caJALpd\
Baaxia &1y sall Ahall ilaanil dpngia alaiul 5 Alilll al V) gaan ok (358 ey A 18) by i
ol st g il HLAA) 8 (Weighted Multistage Stratified Clustering Methodology) Jal_ll
£ 55 Loinll i gasdll il i Sy 2019 b 2018 samssd (2 A 5)jiall 5 il JA zeasall 615

s gl g Ao Laia W) Alad) 5 4 jeal) Adl) g dpaalatll A3a1A) 5 Apalaid) g due laia ) Cldidall g 4, ol

;&u@d‘ﬂ\ﬁyjﬁuw\d#@bﬁ

Y o) e Dl 8 4] Lein 2018 ple A Al 8 59 48 pae Sllus agad (i) cpalll) 2xe 2l o
Ul cpamitie ool

a@.\.ﬂ S e ALl ‘_g 69 «(3led) 134 ‘_g ol Y LGl i) tmaj 3uS Guaiadl Gudeadll e
A pae Gllua Geaal GUY (e Jasd 5L @49 948 yaa Gl

gy b il cpallll e B3 3707 o G cglaliadl cpn TS TEMAT L) J sl (5 giue caliny @
) ) Al gy ) ghliall 8 2l 8 44,6 Jilie Ul gl

Dl dmiaiall dpagdeil) il gisall 5l (el Jaal) 6 93 Gl dlaiin) o

) 836 dilie ALl Ay U glaliall 8 dan ) Adle dussse 8 A0 Clileny (g sesiy W 25 3O o
claasll il Y gaal ccbaaill e el dugy 5l glabial) 3 W) Jsedl) sl gy olid Jas 8
| 431..4.\ Aaddiall Al UK <l Ay ) shliadl a8 L) J ga gl 4084 FENINA DA
Bl o HLiall y satl) 4315 ¢ 165 ) 5 Al Agall Al ) sy

2\.‘1\.&3\‘;]0L}qdﬁi)QM&MW(MJM?\}JM\uﬂ.@\)w‘)]\@)md\uuéﬂ\d\)y .
Jhas Vsl il 3aad (i i) 5 Jseaall Cild) e A peaddl cleddll (¢ geading Gl G (g
3 yeadll leadll o] Sletial) CallSs sl H<hdilic ) dala @llia Gl dlle cLasy) Callss
i Y e Ol ol (8 ¢ sSSE Cpadiaal) (e daedl 13 Y L s Y g J senall Cilgdl e

sliial) ailad
Al leadll jabias
il g peaall 5 J2a 5 Al 5l
d); a:ﬂ\...a;\ 3_paliia Q\A}um

ol Gl aladinl e
sl Jy sadl
e leall Jy sl
(&) caldll (0l aamd) iy saill o (5 AT ) 53
il e pladll i eyl
PRSI T PN
Lelaay! Cluwsdl Qs o
atad) Gl al Bl @

(TR NG VER N Re

A Al 3 IS 5 A e N Al (i jad) SR il a3 38 el i jaall 23 gl sl o3 e ildl) el

Lasi s al 2 00 Adla sy U (e i 55 8 el J sl il ilisd 5ol e dsad) 5 581 ) il & 3l
il 32l 038 G ) ans; Ao dusns e e A8e gl luan pgaal Gl (el ey (3lahy Lasd ald Jlaall 138 o
Jsefll Jsa by e sl yal Ll Y o aal s cdui sill 4y seanll Cla snd e V) Gy 3306 A

Al Gyl a5 ALl

S s s B Sl Cijlnal pial L) lasal e B e aa V) masal piial 23 el Tobiin
sl s (oot 5l 5 Syl i) 5 g el Jsall o5 el J il 3 5x) g 5 ol L) 3 gy
s (A Al Jsedll Bl

daus gl 6.-4\)31\ dalS e 53 S die ulal o 4885 lily pen Lgie Coagll (IS Al yall a3 of ) 3 )LEY) jaas
M\Jﬂ\a& %u).\d\jb).\».éﬂ\u\.ﬁ:}M\JJS}U.\.\m)J\uﬂu\u&d\wéw\dw\&wumbﬂ
488 5 ‘—")-“’}‘ Al a3 3 (a geadll gilaal Jiatis i (B Jall Jsedl) Jsa dgiha g dma e Al 0 U

A siall 55yl e g il QS 5 (et il pallll 55 8 Al J sl il

3500 Adedll Cilallail) als ey claadll ledll aladiaV) callall 4als o Al Jgadd) A all s2a gl
38 gidl g o el daals Cpe ol 40 53N il e dadd aciad il ) pdgal) (e Yo Ba gidl 55 psiall Cile 5 piall
Gpdial) Ao gana e Jia Al sall ubaal) e 438 gia <l e Jasmy Ayl 34 & i Adlal) il all (52l

Aol Jsall G I J el 3 3 a8 Jasdl (5058 Jlee | e Aiiall @y all dala 5 ¢ sall el

Caai LS A sl &y ) ggand) Sl ead HLie W Camy 3291 5 Dpasli) 5 A3 0 il sy Laa 1 550 22 230a3 5
i 53 5l 6250 (e AV Ae ()5S g o piileaiia (e Jasia o8 (5 jheall SIS AL Grald G e diLa)
(8 o A 5a 1502 (e A3 S0 A diall

4\.9\.\;4.\\.@.1\ e‘ﬁdﬂ‘ ‘cL&a;J\J‘;\L}S\ J@-’*‘”t“d—“ﬁ” u}\.:ujh\.@_’_m}e.idﬁd_\;@_\.d\ FRYY U\ ‘;\ cJLu\}ﬂ JJ;.\
(uu.\;c‘)g.u\d.a)ud)\;‘fh.\d\@mﬂgﬁ\ &MM\}bM\L_}bJMUJMY\@}Qﬂb&)ﬁy‘gu.u.wd\
B e s Tiaa i e Led alaic V)

L )lie ) 82019 ale i e &5 Al Jall J sadl) ac ol dida gl dadl i) slac) il i) e o
Sl ga g gl e alias j@,;J@k,@uqmyj@ﬁjam)ajM\auq\k“y\u@ EOPLIAP I I
(sl (il b e Gafiaa s dyige Cilpran 5 el S i il J sall



a5t (8l alaiBY) ) Jpadll o yust e 4 ) Jsall (e 2l (8 ol 2 (252019 ale G (Jsall el il
3 S 5 saYly due Sall O satl) diad 5 Al AN 3 e DA (e i) AL Jlall g Al & gaal) (gUas
Gl Lag allall (5 sisall o SN 5 a5 5 8 3ball =g g s Apapdaiill g 4 &)l Gyaady aaal)
AR Sty ) L
sl Apa) AdLal) Ly ety el J sadll bl (3845 JalaS e M1 Ay sl Jsla 48 55 e Jaal) o
A gl Ay el ALl 5 Ay ral) ASLaall L a1 4 el § 5 pde Gl e ALY ey Al Cliaiall
Apaa) Al il 5 a8 5l Jy satll plall JUaY) y shai (i 4 jliiad ciland I gall i) o0y
ASLaall 5 dpadilgl) i, Y1 ASLaall Jie U sall (amy ae Apaadl Alal) colyil) apdass Jlae 3 A sall clidl Jany @
Uaiaall g il 5 lalaall Jumil agh s 34 ) daual iy 8 <l Y1 Ay pediiall Lol 4y yidl)
Apaal) Al il Caulie JSGs el 5 4 8l LY Caai
&) gy @Ay Midass siall 5 5 jpall s 23U Cile 5 el il g il dan Gl sl elidl a5 e
Glidl 258y LS Apadiled) Ao,V ASladll 8 g saill ) 288G S il Jsay 33l s Je Y Bl ac
G5 MUl saill 3y 3 Al siall 5 5yl 5 yraall dualiie Cile 5 pall skl g 5 e 245 I al)
& Ao siall 5 5 ppmall s jraall Lalite e 5 pdall Joalll ) Jsasll (pand (8 daalisad) ) a2y
Aaaledl A Y Al
sac Lusall (3 i 5 il gl g byl g Ll & 5 e DA (e Ae sSall e giaall didd ) Jpall clidl ac sy @
Aol A yeaall cilluall g a5 Y dadlaall YA e e laia¥l Glaall e o diad ) b il
Ve bl 5 L) Stay) geali sl et e leia¥) sae luall o 51l e sSall aba (ja 5 jaS
Aoadlgd) Ao, Aslaall &l
Aadl) Al e oy Glay e 4 )liind clead (AU ) seanll 3 )l SLaBY) £y e
Ad Ul Al ) dpaall 3l el aplaii g cilileall

sl () aladia¥l g J g gl) 3305 ¢ suase any
U8 0 S alaialy B yal) J5l b AL Cessll

A.'A‘_‘_ - . 5. . - .
ou=dipgll = S A Cheaey LS ) s e
. n uSA.}‘;\S\ n_):\,\gbmlﬂ\ LP)SMMA\S\_)J) s@)ﬂ\
ullodl Joounnll foaill e L) Jsedll a3 O (pe Lk
Al Ciaat dgal o s Aalinsal) 5 ALLED dysloaiy)
odae 3n (Blnd) 138 3 Gelaal) Alaal as
Gap el S Clpay A Sl i jadl Jaila
ple JS e (Ubas) il e e il 5 bl 52
Tasls lly ) Jsalll o jall asal) ela alicS
Clubadl b Raclie CallSsy ) lasdll ) Jgea sl s Ll gl 3 3a3 Uladl 4l 531 Slaia¥) e 4ia
3l Ly

Sle) YL Galaall 4 n 5 By A yal) 2l Slian ey 43S sall i jlaall Jailaa (udae o jba oGBlaud) 18
e 5 il 5 aainall il A81S J gum g ac 35y 5 un Sle 2T 5 ) gl il Ay yall J sl Lgidas) il il
Sl gl 3 5l Aaall L) il Cagda 55 i g Allall cilasal) ) e giall 5 5 ppiall 5 raall 4alite
Lyl 5 el Jgadll 3 5m5 2 sl ainall 3 geal daed 38T LS | jeaall Jandl b g gusall sl 808 0
Gl sl aalS Nl J el gae i il (G20) (o dind) Ao sana Lgiatia 5 el vinnall dpaiil) aty clld

Al g aLaBY) dpaiil) sy b

ellia 131 ST dlade VI Gl yeall 3 gad 5 & 5l jue il Cblebaall Jray Lae Al sanall Cail el 5
ek caisie s WS il sl 3 sl 485 5l 3 Al Ad) g cadasill Y s ) dala
Al adall Jila s e 13ie ) SV an il ¢ Slaad) of bl

<l ol sk o Jeall can o JEIL Al dag ) shlid) 8 dald i) J8ED (e dcaddie Clisis @
Sl Caiall a5 Gedinal) cbaiall 5 Jand) (Sl 5 Guylaadl 5855 o camg cBlanadl 138 8 301 8L
sLull Jia il (imny s phliall e Ciraall Tl aai ey e 5k aainall (e de siia s 5 S il
AL AEED ol Al lalaaT el

Ly daany e Alle Ciladd el o | a5 agdl laindl] Guuaivdl (e 2l 330 Jon T o
OBy ame U sl ) ama 5l e sl (5 Jsaill Apans ) e iland et (g Al 337 (sl
OB (& (e Gl ey el Jgedll a5 Juml IS5 Tile dagall il dles e
Al Sl (8 A s ST dans 1 AlLall Lol Jaad Al Al el

Jsalll & pdise ot A Caagd ) el yll (e 230 3502019 ale 8 il G jean 5l el s2gd Taliiul
(Sl

e 2019 dle 3ia s jlall g 5 phall 3 5 Ll s b ALl Jsadll 5500 e all Ll J gl allall Cillail o8
el L) Jsadll el cilulndl Shal s ¢ L) Jsadill el it gl ail ¥y o Jall Jpadll iy
Al UL e N8 (g0 el sl 33305 G sl 5 35l i) casiall pe  (Rapes Lo cppaninsd
OF A ddlz) | Il J sadll acal 4k 5 Al jinl puda 5 5 Clalpaadl ans ) ) Jries (Al 5 oagie S0 alhal) cala
(all Jsadil) 3o 3o A sl L i Tlle Gpantiosal) (aladSU (i el s ilands (g Ll Las cilidsnd) g
ol ) 8 andall SlaaV) el 723 gad ) WYL i buall 2088 il jue JC0 (el g udiagall

Ul skl 56202052019 (wle (B ecphandd & Il J gl 3 3ail acall ) J selll allad) Callasl) o8
G 3l yall gl 5 ) J sail) ae ol dida gl Apai) i) 200w 8 Ladd aall Guiad) G Adiaall bl
CLlall aan Jsa dlee SV g A )5 @l 50 i i Bae busall Crianai allall il (e i) a5 e ey
¢bacbusal) Ciiazal LS cpaialdl (s gadll e 58 5l xe o dlall J gl &l pliga (30 paall Aiacaiall p jlEl slae)

e dd s Al J sedl) bl aead Raal) 46l Culla! aladiul 46

il Al cladla) 5 aslaiil Uy 5 cbulandl 205 8 i jeaall bl 33 lua 2019 ple 3 sl lidl il
eald il sac Lol cilanal) o3 ki il iy jlall o biall YLeSind @l y ¢ a1 ) Jpadll 5 2L
D) e e b el J el e baall il 3L e ghaall Guntl il s skt s el e aall @llgio)
Aal gn s 8 a5 ¢(Payments Aspects of Financial Inclusion) Al Jsedll adall il s
At g ¢« sall &l s (Committee on Payments and Market Infrastructures) (sl dgiaill il 5 Sle sdadl)
(3) cribasl) adall llai AaS g 3y 3a3 (2) el aladiul 5 e piia le cllard (1) Al Al Can dadais
bl aladial o5 LS ALl A 5 Ml ellgiaall e (4) 5 oelain¥) disdl mal p an oSl 4n
ey ¢adall dakail 4, ) jaind laca 8 Alall lalid) aeal jeae (A Sl Jsedll dpallall 3 palaall (5 jLiin)
(@il ilas s b peanl) cllually JED Cilell Bilaay (sl adall lld 8 L daled) adall cilesd i) yeiad
s s gy g U 3 cplalall 5 ¥ sl i Jie Alsmaall 2l lidll J gl mpanad 8 Aanlosall

Lates Ly o 391 558 DA Il cllgiusall dulan 5 ALl 2G5 llgisal



A i) 5 8 ppial) e 5yl ety Ll sl 505 Jgm 5 sinnall By e 2y 5 o pad) S 3 g2t ol
Oe il oad ) Galiea b Sl Ay jall jeae 4y ) s (85 aLEIL 2019 Ll 16 as dnoall Jall
asSall el 3 45l Ay jall Sl sally @ gidly Aasiall s (s jiaall e 5 phally dyinall il 3l
\EN]

ol

3 meall Cle g piadl Jsm s et il pa Adilie Jads N daledl il gim sall (e Taae sy ) Jlael Jsaa (paal
A callall J 50 alina & SLaBY) ailed anl aaf g Uil 138 Jia Gun dgan 1) gl o Jysaill ) Adans siall 5
DR 3308 5 Il gl e e e clulSadl e il 03gd o LS el (a8 (318 ¥ Lae a2l
b Sl Meal e L) 1395 (e ST Adans gidl) 55 psaall S AN Jid Cua e laia Y5 galaBY) 5 L
Hea ¥ sall i) cpe DLl 8 33 s ddaws siall 5 5 _ppieeall e g piall aalid allall J 52 (e (salaall el

el calabaid™

Lo o giall 93 puaall S a0 8 peaddl Glaii¥) 3al ) (A e bad o Kan (A1) il sad) (e daall 2 o) Bl LS
(il i pa a3l 3gm s sas el pUadll LDl ¢ AU SLaBY) ) il 5 e sSall aedll 55 Jodi
Ay 5 3 yine Al Ly 2 ga 5 ) G ALaY) Cile glaall Aakail 50 ) Ailia) ¢ ry il g caplaiill ZOlaY)

(sdpaall Y] ) Adass siall 3yl S Jsas 330 A ab b o ) g Uaill 4 8 2L

8_paall Cile 5 il Ay dpan ) @l 58 iy Akl Clasisal) g el shaill Loagl 45l il ¢ Uyl 1 &
Ol Al o Dl 58 (e Canll G gL 1aa dala @) G (Jasadll e Wl sian 5 e 5 Jgan Ley Ao siall
il 5 a8l gl dpmaa el shai b a1 Apallal) Ailall da 3V dxy 26 allad) () L gead dpadisl) e gidl)
&) Ao giall 5 5 pall GSHEN Jpay el suna La b sl ) i) 46 Aal) 4l )
8yl IS 3 d}m})'%)'aj%je@_uﬁoi Saall (e il 3 Sl il g8l 5l (e oo laadl Jy sl Jal 5 etz
ey A JISEY) gt A el 150 Apalil) Jall A elaadl Jyaill cllaia aali Eum o Jasall ) Ao il
Ol (e dalill J sl e laall Jy saill ciliaia (K5 O a8 siall (yo Apuadlil) 5 dalisY) il sinee 320 5 sl 1S jaa
O3 3 ) g el (85 yilae <l jlaian] 5 e luse agaiy ol HAU rans 5 Allall Adabus gl Alae 4 55 ) clyaail
e g piall 51 o sl 8 55 Qs 8 Apaad) il Sy L 3 (il A5 ) o) al LS g L)

G () el 435 S elgiaiod A dpaa ) A jal) Jpall 8 Ll Jselll Wl 630 e Gulaall Ga s
GO 3 seall o3 ) ad A8ad) 13 A gall 5 ApaBY ) ilosn all ga () slailly Aibial) ) jalall 5 AnZi¥1 (e aal
D) a8y 5 palaall ulaall Al and A sall 5 ApalBY) Gl sall (e 230 ge g lailly ol 28§ i
185 ,Y) (im i Al iliad) Qi) CISeY) 5 <l a3 a5 (S5 Cangs (FIART) el Jsall o el J gl
tea )l dilan ) il guuall Jalal 73 gaill Galaall G (@l 138 3 A el Jsall 3 Ll Jsedl) < e
Aalite Clus all 5 S a5 ol 0 Al cileaally Gleiall iyl Jsal) 8 Al cilenddl e allall (il s
el Jpall maen (8 3 el Gl Galaall ey 5 abaall s} b salie) i s e siall 5 5 jpaall s ieall

el il i)y ) it ¢ el J gl il e o185V 8 aalisy ey

e Toama 21 5 ¢ Ml gilly om sel) G (8 g yad) 0 sall 0y 3351 Cle] Y] s <l shall Gulaall (p SIS
glad s Jlac ¥l 355 bl yally elndll Tald ol Ml aUailly asil iy acinall <ilid 43S rlad) 55 jn
L) i) g ciladall agaladinl s ped s s a3 JMA (o 3 g cddan siall 55 yiaall 5 jiaall Lualiia Cile 5 piall
Loy el 56U agie 55 agiyme ujais pedsin dlen s Al sinall Jay il s CullSilly agilaliia) e it Al

el (g LTl A (e agiSan

el g i el 5 Il g Ul 8 Fpaal AL i) Lt LS iy ) 5 i) a1 e el S
Lol 1 5 o all g el (5 ste e L A yall ilassl g il o3a Al 5328 (53 & luiially )
e 5eill e sl gt St (58 sl A pocnall 5 ALl anl) 5S35 dsnam (e cibasall 5 il 30
FaaliY) Jandl e gl ol ) (5 sim (53] ol Bl 138 5 Jlae 1500 g5 ALl ibanall
sm 8yl 5 el Qo sy sl 5 Al ALl il el o 5 () iagh (ol kol AL il

A al) Jsall 8 Leaadati g Ledanlid] AaliAl) (g5 30 3 ol 5 lalilizad

oo ol Gl (o e culd b alual) A AN Gl gall o 3 LAY jaas
asl llad el e b sall i) LS L5 SSIY) Lgadl o o o)
sda 8 Ladle) Toaise ol il 3 saim ala Cum o Ml Jsaill o 2l
38 el G jlaall 35 ae 68 abaall 8 4S5 80 Cilsns el Caald LeS Al
Jsalll o all sl & gl IS Al g illad i & Ay jall S8 Gl e g

2019 #ad )




LA (e aid ¢adall Aakast Al Al agh i) il sad) 8 el (g 3S sl @il ik gal Tilee Uy pais ) sall i
el (53 pall lill Leanai (5 siall 4l BacLusall iy sl sl dan s (5l 5 ghadiS (58 JSy @bl Cilalia) 4y
el 8 iba gl Cile saall ol by (ady Lag oy 3l Jiinall b

Ll g ey il bl o (e ALelSia fa ylaia ol T all 5 Amy il il gl ) (3l XS5 sl JSUA 5
gtk Lngia s (PFMIs) Jlall (3l suad diaill sl 4l all laal) (al ol (5 m LS gl ALl 248 1) 5 ol 2
el 8 ledle 2Ll (S Al ) el skal

2019 s 26 — 22 5dll DA da sl il e 3 "Ll Jsall" sn 5553 gaal) 61 5 gaiem ol
Aapad) 35S al @il 3 I pedl) Jlae 3 Oalalall il oy e 553l S

Leatl ) slaall (e el e s sall 8 5 5l
ZAED 5 J g puaall g saill s ) llginnal) dlen
ﬁ‘)ﬂ ‘f LQ‘)JAJ :\.\.I"”J;j\ :\:JLAS\ Q\,ysﬂb 6:\:\1\.&3\
g Uil LoDy (53 Sl i 5 ¢ JLall J saiil
T pad) Jsall 8 L) J gl ) piga s ol
(all Jsalll 5aal duall Jsall 2sens
Bl all Jsem s s A puaall duad )l 4y 5¢ll 5
Clle g il iats daenll Adldl cileadll
at..a.u, ‘I\.LMJLJ\J 5 xaall g raall m\_u.q
M\M%jcéw\dw\}ﬁ@ujjjjw@\)Lubﬁdd\jubﬁdd\ebjcéw\d}«d\fﬂ@
gUaill 8 Aanl) LAl i) ileladial le ) 3 sy Ll o5 LS ol ALl gl Jslal el
Wl Glpail s Ll

(-.\3 c_)\.b‘}“ Jaa ‘f :\:u)ad\ d).ﬂ\ @@LA\ d}«.ﬁ\ _)..3_)’_"\! :\:\.\L)X\ :\.\;.\.1:\)".\“‘2“ Alac) ;u\);‘_;c SJ}AS\ GRS WS
3 il Al 85 Il i) 350 il el il i 35U] syl 05 ot 1 5l
GA\_).} ).1# Sia JJ\A.A e ‘_;:: LL&J\J ub:.ﬁbfm‘m Qﬂ)\ [GITEN ce\ﬁm‘d\j Ll }4.'\3\ ac Ly cal
M_L‘Ld\ Glaaall uSSG—“‘“ 4_\\.5; ).\)a.\} M_u_\;j\ 4_\}\..«]\ g_|\_u§ﬂ\ e odm\j\} ‘u_\ul\ d},uﬂ 4.\.\)::} g_a\_\;.u\).\ub
e.cé.i (;LA.&:‘Y\J 64.\A.u)3\ 4.\]\.4” Gleaall u\.u.d\j a\)d\ djmj.' eLA-\A‘}“J M.\l\.a]\ 4.1.::_5.\3\) u.ﬂﬂ\ L}Lo.as.! em‘}“;
e Ll A jadl sl 3 sn il 38 5 el Cladill Ll o 5 g A siall 55 psieaall 5 yieall Aualiie e 5 jukiall
iy 138 5 ¢ Il J pelll i sie cpmendl 3 seall o3 Aol gal dala dllia o W1 bl Il Jsadll ol g

S S8 Ll J el ol e Cppment] AN il il IV RS (e 3 gl (o 3 3al) i ) jeias)

agﬁﬁ\whﬁd\d#\&&u)ﬁ\}zﬁ\a&b})@\awc\aahjwuﬁﬁéd\%u\ﬁud\}‘z)@\
Oy halae g o ) ! (Y1 llaae Jie @iaall 4l

e g phall Jysaill 285 (3 JWall Gl sud Lali G Sy 2 5l Ayl L) iyt ) (o A il sall (e
e g sall Guanl e oS el ) 13 b lall 13 8 cladl) e ol g cidans siall 5 5yl
a8 el ja3 3 A siall 5 5 _ppieeall e piiall anali (52 algll gall 5 g 3l 5 ) 5l Lzl il
Calita (pu Cl udl g oo lal) Jalil da jd calia 3 o)) o 1 9aST LS elaia¥l g Jlall ) 5] 3 a5 dalxivl)

L Al Jsal) 8 A8 b il 3

SIS, L o

2019 2581 30 8 plsinsdl el pa Taalle 1 jaia el iy gs 0 slailly Il J sl allall allatl] ol
alisall sl il ) e gl 5k ALl O sl e #lall il it dallae J g ool 5 JISEY) Jatl
eui ;,Mn e 50 ginil Jalall alvivell Jy gail) cilpus & <l al) 6 il Jalis Gum o L) g il
s 3 Adail) (e 220 @O U;mn g &)J\ s ) = S8 (3ol 138 3 45 Ul aliall e 3Y)

CL\AS\ u\_).uu u\.m;.\] L;J\ cé\.w\.m]\ c_vL.uL\.uS\ _)JJL.\ ‘_g 64—\5\_)»1‘2“ Gldalidl sae lie

6 38 el i) _d alalall wial) dadaif 8 <ol 5l oLl ) 53 ¢ sall Slial Ao sama ga g glailly o pall 261 (3 gt o
2019 a2 - dayl 28 555l JYA b o dgae b @lld ¢ ial)

<
‘ dabail Jlae A cplalall @l a8 oLy e 5 )50l @S
e}uwmbgjmssdb‘suﬂ\dﬁ)d\&ﬂ\@@ﬂ\
dp\)yaeame.aus cﬁﬂ\@h\@@uomh

Bl ) <Ak il ) gaV) s ol g gl 55 3lall J<aa
u],\.‘u Al Gl e A sal)l e el Jadl e

‘l I —— eUm L&é‘}m‘j t_al.s:)&.la]\ 4.41:.\\ cJ\J\ 4.\3.\5 cJ}A]\
Lddle ) Al (RTGs)s s dallaal) S gusl)

daa sSal) Glaadll Ay IV Cile il aladiul 448

e Gy

‘ JS leaal ) sladll e el e 5 sall 58 Sl o

Bl 45 jailly adal) dadaif g ¢y ) sall Allan ) iy gl Al g ¢ el 5 38 yall @il a5 Sida sl e siaall ol
halaall 3 1) il g g cadall dadail 3 lad N a5 (&) LAY Aaliall 4 e o panall Cailedl e e il
Al ) A0 5l daal) (a5 ol alas 3 A5 IV Clapagl) i gl go s cdpaldail




el a8 Ae sy 3 V) Jamasd (e e sSall A 511 A 5l 45 i) Adansaall dal sll Aliall el ja) S o
Ol el g Apa Sl e Yy gas

Claia ¢ 1 Gl a5 jeal) dave J o 5 ady Cliaia s J s sl Lol (e drl 5 4805 Ll 3l Joal) S o
¥ () Jsem sl o piliall Dy sai ¢ il il o) 53N 5 )08 (lanza (e (2318511 5 i 5 SN0 5yl
Lealaainl

Gl Sall (palall g alall (peladl) b Alelall cilgall G ¢ sl 5 Gruiill LAl L sall iy 1) i€ o
- OSlgiaall s (e (oo sl g ey Baaadl gal all 2855 (4

e Lg,sS Aailad Blat a1 ALl laasl (ga 33EY) e Caa pa G el 5l of Gl 138 3 SY
3l 3 (CDD) ¢ Sharll Lol sl Alial) e yalae (e allty Jalid iy o prall 8 clalud) crillaf celly e 3!
Jon oo sl ol Aila g Alea 3] LY A s L) A laia ) adliall Dl gt a5 5 ) il el
Lilaall aladcial o jiny 5 A ganall Jailaall il o Slaadl danl sl Aliall e Japeatiy (3) jall a8 XS 208 )l Cile i)
83l dal e "5 e liase e ghaal) dlaall Lgiilay (pa e ool AoeLaia ¥l Agleal) gl s Ahaad o 5l A) gannal)
L5l 5 ddd) adall Clilee ol ya) (e g el @dall allas (Ra el 8 Ll ol 500 A el il shae diad
Gl aladiiy AY (add e Jall Slilee (€l e Gl A clalul) O jai Ll aay (o ASaall SO sl
(eKYC) 45 yiSIY) elliae (oo Y Al il &atas A0 graall Ay o)) ASLaall g sasiall Ay yall <l laY) 85l sl

Al 233 Sl Glagial e Aallal) o gall 5 &l gial)

a1 Al clanadl ) Sl J gam gl saip sl B i g0 il D el Jsall s f Apeaf e Laia W) UK ¢
Al cleaadl ) J g sl A 1) e shaall (oSl alasiull ) cadal) cladi ) Jgea sl e ey clgalasia
oL ) Aaladl colaliad) 4 35S ) o gl lias | cpaalil) g Laiinal) a5 ol il Lo Y clgalasiind 5 5 52y

Al U5 sl HUY) 5 e sSall ciliaiall 5 edped ) g Al Al Al cAanlall (pSall dol s )

JMa e i pad) Jsall b L gl 55030 5 paionall 3 seall b Aaalisall b Janll ol i) Cangll Jic
o8 el A gl ety cillall cileadl Ak Ui g il Ll sl s Leadl 5] a3 8 b gl iUl ac e
aia Uil Jaad) 358 Jang Alall il 2520 loans pall 5 il ,&Y1 Ul (¢ sladl) ae g ey yall dilaial
Gt G 53 Lan ¢ llall U gl Aabaiall Cillaall 8 ¢y sbal qannii g e jall i3Sl @l il oy il Jalisd

el (5 sianall e Vel s o 1 I J el Lliad s A pall sl g

Al LY ol il §aia sy
G o Ml Jsalll  adl8) Jaadl (33 4
Wl L)) ddl) e liny) adaiy o 56
dae) (A el dall Ggaia aablay
Glaally Glal¥ly Jaadl Gl
osdae (G Lgapaill Jaall (39 8 ae 0 slxilly
Classsas &8 al) Cijadl Lailas

A il Ll Laia) 3 i ) 50

gaR Jm Glo deadl G den
Al USG5 Il Sl wa o shadl
LoliauY) Ao geadlls (GIZ) el
llailly  (CGAP)  #8dl  Bacludl
eyl il ) el alladl
Cluwsall 038 slias juasy  Agadll
(Janll (318 Glelaial A gall el
J sl o sbaill Galaal daladl 20l A yal) AWl (315 ) Cilin aladi) g A jall Gojladl) sl e cplias cuila )
ALY Jisais I seY) Jue AnilSal Uy ) Jladi s Jass g1 (3 5l ddlaiad el Jeall de ganay dy pall il

20 3 3l JMA doasill dplaly) UK ) Caalas
il Jm Ay 35452019 5581 24 )
DY) dealsh ) Il Jsedd) 5 Al
Ale gia gal A2t o0y b sl (S A
(4 (Ecosystems) <Ll da slaia aca 5 HIK0YI

ALLE Aol Adlal) o) et & e Jal

A

e
‘\ ﬁ‘( % "
., ®

& cuadlls iy slaill A Al Ji
ol aaliidll Gia i SEY) e ginge
Apaal) ddal) bl Las) JalSia da) 5l
Jaly caledll 8 Al cilalull o i
ol pdadl laally Y
Aaall AL G e ginge b & i
) sai e Gue il ) sl ) e Jend LS Al 4y shay L) ol 81 3 5 Sl i)
Lpall L)

rle Al @S,
Aaal) ALl lEl) Jlae (8 40 sall il slaill el ]
Y] IR (e ALl Apaald) Al i) Jal e 515Gy Akl om0 Jes el Giaal 2
Aaall Ll Sl 3 5e5 Jlae (A2 555 3

el 138 3 (5 Sl S 5l 5 435U IS 5l 8 G didall Dipaad) Al eyl el IS dails

N

i g oall i G sria il ¢ el sl dpanl s clig S Gugd il cilelx Jsa )l sall Laad 181
1) el ey semms Fallal) Aiatl) B g bl ol g Ll gl e U5 o8 s 1 Jom eams e e Lial
i) (5 sdim AS ey ey el 35 Clisns e s A 3S el G jlmall 3 ALl Aginl dll 5 gdal) alai g Mall J gl
NS 55 A sall Sl (g d3e 5 ¢ Jlall J sl 5 0l (B A8y Al Cilans sall 5 el gall ol gul) iy g ¢yl sall il
Jsa e,V 5 ol Jals Aagial m e laa¥) s Ll J gadl) Llad 5 gdall alaiy dpinal) dyallall dpaiil
ala dali (211 sall 5 e jall Jsall (3 el Jsadll 3 3as e Uiy 568 g S G st de jludiall sl

Aoligivaall 5 AV Auliall lubuad) 5 lgilatad)  le il elli (e Cadasll 4y gull 5 adal)

da il Tjlie g 0 AV A Al Lalal) e saal g axd Al diaad ) Al cleadd) e cnlidlal o K
g sl Ll gmdaions ¥ ) el gl al A s il SLaD g sal) Faa g8l LY el sa) )
IS8 llall 305 e 5568 Aaila aaals ¢3handl 138 (8 a1 e Jlanll il ) i el il Y

) SRR U0 [ DU DRSS [ S PN

sl g 558 ol 4 peadl cllead) e A g jaall 3 gl Ca galiill gaiill adall cileaa Gl o

é&d}gﬂ\jcmuséd\}c@jg\uh“)jﬁ\c\)ﬂ&j‘ﬂ.@ﬁﬁ“tj@@y@ﬁﬂ‘@ﬁ .
Aaall e Hll 55 ) sl

Al s grall 5 Jlae D sSall ) ae ) e callall 30l 5 ) Sl digard) g day puall doriall ol o
ey ellly HLal o Aaal delaia¥) dlead) / Gaalill el i (rania 15358 Al ) Gl Lags Yl 83U
gy Cpdl) ol 81 apanl a5l Qb ol 5 3okl aladia) ) cile sSal) aday 3Dy Clilae aad b
e Allall SO il ¢ a) 5 agac s

;Lilm\};.ﬂ\‘;castsu”)sw}ﬁéaghﬂgjmd&iga@ww&sda\}cOia\..ﬁl.ad\uﬁ‘)dqt;m



Lﬂ].JSJ 63}.5;;&]‘ d;.ﬂ‘ L_S}J ;M @M\ Q\.ﬁw\ é\ﬂ :\ﬂSJ Q\;‘P“ d@.u..gj ( e-KYC_s Tiered KYC) tﬂl:m.c
ol ol e Rsans) 355 ) (s () 51 il il o eShenll Aalas yial) Raliia (g il cie
Al gl 38 8 pals sl

Sl Eay) e Blaall 3 J gl Jysaill 0 8ad Y Gl e 1810 sl 901 5 claabpuad) 1 g mual) Jy gl
Aanl 5 J g msall o sall § gaim g0 (E8L ¢ pllall GuSlginall (3 g Ao Al i 5l1 A5 ¢ il ot (il DA (g
HAsY @lld 5 Jpanll (585 ALat) ani o) ) 5 cagiDles laliin) ae il Claiia aniy 4llall Clasdll (525 e ol
S0m S o Aall Jsedlly J g sesall Gial Y1 A8e ) (3 bl o5 e pal Aali (g el Gty La il )
A skl 5 Al a5 Hall i (B s il JDIA (e cAagiunall 8l Ml J gl il siise (e g asall (0l 3Y)
i (o pall JIAS 31 padl (al j8) 5 soaaiall A8UAN e g i Jie cdinataal) 5 doala@y) cileUad) Caliadd
el Dl 5y 55 Ml g e Slaall il (§ s e Jaliadl o 55 J g pmsall Uy gal) dpab] a grmndy L8

A el Akl e ) L) aUaill 8 sl (553 zled) daal e 3 il ST saagdl (5 9M A paal) cilaadl)
Azl Ala) il all 5 @ sl Cadld Cum el 138 8 Aala @l shad cadad A jadl Jsall iy o G G
o Jpmanll Lgaladinl (g asell (553 (e e Danll (pSai Jal (o aDlall dginll Al b gia 43S yal) o gill 44 )

Jlaadl 138 3 Jsall (s Legad 55 ) a5 Ga il ) okl 25 LS A a5 0L cleadl)

il dd e pae 8 Jsadll el 283 G5 gaiea ane ]l Al ol 5y ,al (iU sdad ) Ala) cilaadld)
cilpans Aallaal dg el Jsall & ) ailin 3¢ acal Cang Sl cagaal) e 5 jpall cile ol Ainal
e 3 ppeall Gle gadly Ailatall Gl ) Ad) cleadll gkt JYA (e Ay yal) dahaial) 8 ) Jgelll 3y 5a
aniy Lo e Cladd adie ) seda g d ) sill 5 puaeall Cile shnall alai b g jluciall | shaill sl ) i paiasl 3 gasl)
S Sl yiall (e e gana @ dl) Adie ) SLAY) Gladd Gl LA a6 g SOl A3IST (:2dd] 3 S a g e el
Gl (e 8 ey Ly g yadl Jsall o el Agiaill ) a8 gy ecilupuad) ailoal Al 5l Ly sl

,uu\\&gu&\

G pndl Gl gl 8 A ABED gl il el g ilulpuadl auia gl alall SURY (55l (il sAdLal) ABUEY (uld
@LaBY) gl i il g ¢ ) Jsaddl 5o 3ai Alall laaall g il Jsa o sl da ) ad ) el e S
e QR A8 58 g iy i) Alian ) ol Hadll e e 43S all @il Jaad ¢ Yl 138 8 alaiall 5 Jalitl)
Aaill g baBY) () glatl) dadaia pngia Jsall (ary aA00d (Bl 128 A Ay jall Addaial) 8 Al ASE] 8
Lo 40 Jal) 5 libal) qand as g0 rarbe (385 (5099 S Lgtinia 5 quaianall i 43S (ol Aal) A8l (5 sine (bl

oY) 1 e Leiy

e sanal L) J sadill dallad) 381 5 5 Ml Jgadl) Jla Gl (86 12020 (o pdiad) A sana Ay iy o)
ALaall el g 5f ) kil ‘dt_wsu&@zozoetpaﬁmmjmnuﬁ\M\muﬁﬁd)éwya\
o\)ASUg_a\_\.JbéhLLA.\SM\A‘UA}m;“ \.\@..\Lg_\lc )\54)‘)1\ @X\)}M\}QM\JM\}FWM

ol gl 3l paal eyl (il g Apanl ) Adlia) ‘m},‘suﬁw\,ﬂawmumﬂu

Lgea\dﬁgw‘\z\dﬁuaﬁﬁs)ﬁzolgwzsigg)wd;@wwggwdwmgdw«_.rhﬂ\ez;
el (e ) ot 48 5l g A8 jmall Jls ()85 5al) i 5 Cam e pally Lol A (8 Jall) pltisal
bl (e de gana o ¢ guall |l 5 Alaadl ol oad) € L) Jals S A8y ol Ales ol 3 sl i L)

Sl Jsedl) o Fldl s il dallad

Jae 5 clelaial 2019 e o s _aall (538 sall il g ¢ sbailly el Jsalill allall Callasl] olas Gl
IS S e ¢ Al J gl il cilaSla) e Laia¥) o3 cadil 5l A b Il J el Gillad 408
S e el s slpall Ll Jpadl 50 o o saml) ol 5 LS aad ) Alal) el s i) e als
s 5 B pall s A sean Ayt il OSUA (i yal) Bl 3 Ll gl 33305 b il g0 e

(Sl U sl Callas e (58 b Abiaall J sl e

(IFC) 4 sall o gl dsni 50 g (BMGF) (it 1aibia g Ji G 90 Jia A gy clalaia pass celly ) ddlea)
Jaadl (33 % Sleldial (IMF) (A sl 383 (3 gaia g

Lgadl (ile sum sall o 32211 2019 ale 8 AleLaial DA 5, (8l

Clanal Sletione len 5 Aaall AlLall i) aad Ti s 0al) ciladll) Slgtioua Aglan g Apant) Agdlall culyii)

sé\.\ﬂ.d\ Cleasll ‘él@_wu 4.11..«; ).U,_\S t-\.udal\ ul.us.\]\ (e Baldiy) ua)ﬂ d;_)ﬂ\ uﬁh ‘L_;LAM d}«.d\ _)J_yu ‘_g A_JLQM
&8 Ll s ccamnd Apanl) ALl i@l i 23S yall b jlucadl) Al 8 eSS Y Al cilaadl) of e ST éua
allia o s sy cd | ool CpSlgiaall dasiall dilall cilaaally ddasi jall Hhalaall (ady Lag 65 ol
gadl Aipaa 58 agal Aaal) L) sl g5 30 o s Aipaal) i) cileaadly ddag ) hlaall (e aael)
o8 e AT 4ali e clexaldl oda Hlalae e 2 3 38 Lee el ol £3las G Gl ¢ L) g Uil 8 L
Lokl 5 Jlial) g cule) Y s cluband) Iy b Ly (il a8 s o guia gl o 53U plaia W1 438 ) cldaliad) £ 31 dpanl

Al 5 A8 ) g Laal)

Gl ¢ ) J gl 3 35 3 bl jall 5 ilelan ) 3y 5ol (e (81 0] scilslany) pan Jlaa 8 Jgal) o jlas
LS ) GOkl ai s ¢ el Jgalll O e il Caagr b cJlaall 138 8 A jall Jsall (mny olad (3l
oo sill a3 A gl (55l (el LS lasiaa) el Qs daniinal) dpmgiall 5 Al Jlaial 5 lasin¥) Slac)
35n 5 Ll (ha clgia Lualiivuall cilaliiinY) aal s Anlilll 4, seanl s A il 4 sganll Tapani s J sl iany A Ll
Sl J sy asleil) 5 Jaall Jalis ) 5 Aped )l 4 pemall ciladdll (zalasil g ALl cHladdl) alaeal Gaiall G 5 sad
Slal UK (e 223 gl Vs 4 38 all il a5 ) il gaaall 5 coaail) aal ) 5 LEY) a5 S a5
o2 arand B )5 i Ao Gl STy JEN ) Al 5 s S Ll ae) B Cuaaty 3leiil 5 Adalall il
Ll Bl i b LRl J gl 3 3o Andiall ) ol Iy ey o) At b 5l A e sl

il gusall 23 a8 Gkl agl 50 4a 55 ) elac Y (e 2ae

1A gAY laliall JULeY) 4RI (it g Juand) o il Ades Jagadd Baa gal) clilud) Bacld g A ) 4 9l
Al A 5l o s (Bl GBL ilibial) it Jagt 8 L gond (A pumal) 408 )l 4y el 531 Sl iaa Y 6 guia
il 535 4 sy L) gm0 ALebS B0 g iy 3208 (panin i o ol g0y A5l oy sl L lalie
o o) Gukl acy Adlaal) o3 aladiul (o QUL Agid o) A8Ua 5 jaaall e )l Cleadl (10 ABaan 5 IS Alaa



iy sl s ol 33555 Il Jpml 5555 i s GHADY 51 5 3 31 g o s g el 530
MLAAX\DJJIMJ‘;LAX\ dM\debuﬁuwMucﬁ‘fﬂd

LY Alall cleaad) 3 Jga LS o jel) S8l (§ i jaual
Sl el maal Cua "y pall Jsall & W) Jsedll e
Aall T ks 280 ,aY) cllaludl s Cile Sall e el Slaia) ) sae
sailly (Judl DY A e Judl Jsedll o 4350
DAY At ) pad el (pad LSP\ iga LﬁJL»AEY\
Baabue Cilos sall gl GG (e 5 e At Gl J) 5 Y ey )
e om Pl Jsadll (i IS galaBY) MUl e Lile
llaiie & o1 o daall Pl (e Al Gl gall (g bl
‘;JLJL} c&)m\.ba]\} ¢ Sanll (e Qe ).\S\ aal [PREPEN ewy“’

el e il gl s

e elaial sl e s Al dali ge Jlall Jselll g LS
il e 58 Cila ) cgn G Rl (53 50mas pleia ) G
e s il ) Jgea sl 5 bl 5 31 all Jie AT 2ea o 82254
ami Ll Uil Lgma s il s liiall s A siall 53 ysical
@y Gl L) lid) Al cilesdll w335k oo
Al Wl e Il J gl ) e il Alas) CiladSasY)
@LaBY) el GEa axdy N Y Gaan dee e
s a5 Al ¥ ama mdd L et elaia¥l s

Al (5 siana @b )5 J2all 05 53

Y e i 6 Ratlasall s e Liia Y Y] lntl gal sa b Ll Jswill 3 5u ailia audiad Lasi
G 53m5 aliay 5 S Aulle ilasa s laiia gk e 580 (530 el Jsall (b Aliasal) gail 5 L
Jasadl) () aainall i) g i e J sea s s

Sromd Gl Bl (8 2l Yia oladaly c).\a‘}]\ u\}@\‘;m)u\ﬂ Al Glandl) delia cudas ¢ HUaY) \AAGA
Alia o) s ¥y disaill Jgomgl) b s 53 DA (e Sy Aagee 338U (ga Hlaxa) o3 aliad L ¢ L) J gl
JraS (A DY) Aag il ae A3 glall A8 paall Cililaall Leand Al Ga jdll @) ey dladiul cilu) jal dals

il Al pUaill Aass giall 53yl 5 raall daliia) Cile 5 il s Jee Y1 2555 ¥l Jsaas

s ) Jsal 3 AL J gl 5 3m3 (b Aaedla) Aullall cilansl 53 (st y )3 i€ Cangid ¢ Laa (8500
Al sl (& dasaill () e o) g s 50585 (A Leilaladiia s AaeBlal) Adlall lesdl) ) 92 e o g ol A (4
Jsall & ) Jsall 35 aliY) Jeall (3358 elmel g (slailly (i gamdlly Gl dlae) o3 ¢y all 3¢
A e dxdl dalle ilaad o ) dgadall e sill o 49 3 sall o laall ) agaa 55 a5 Qlaia) 1385 s 2l
il A2l a3 I8 3 385 Cpaalill S QI3 5 ciaaDUsy 1y Bl jica) iy pall ilonns a5 clsadusy 5 (381 5
AL lasall el s (s sl ol it m el S5l 8 Ll gl 5 8 el ALl el 5
s sall 553 3 x5 e lo e sm (A A pall Jsal) (A o saill ) J g sl (a8 5 3205 (B Leilaladinn) s 40a3luY)
DY) e s L A ALl il sl aLia W) e 3 Y I el (i) Aadly) AL
T 5 laa il (e 20 S (panial a1 Ll g Unill gn Jalall gl (g 5_y€ i i) JIA (g ¢l

(b W

e 380 i) 3 padl) llaal) Leags ) G ) @) 0y dlalind lul ol e 23l ¢l ja) Alalse @
s siall 53 jpall 5 jraall Lalitall Cile 5 piiall s Jae Y1 ol 5 )5 3l Jgua s 30308 8 Dl day il
ans N Ll alaill

Ao giall 53 ypall 5 rall Lalite cilinadl Calagiun A J sad Gl L) o

2sead YLSinl A pall Joall & ) Jsalll S laa) L
gy el Aty ) sl a3 Jlae (3 (el 501 (3 s20m
28l) losns a4 S el o jlmaall 4) 55 3yl il olaia U Tapesnt g
et Dl sl il s geal s 55081 Gl gl 8 D el
ittt i el sl (8 L s aBY I ) By saill ash s
B 0 TP POV W SR E RSP g AN JERAEILN
- il ald acinall il 28 U (e o saill Ml et e Jaall

Aac sidl g 8 pmall s jrall dalite Cle g pdall g 3l el QL)

Sl gl J3A (e a8V Gl Aae Al e S Jaadlg

g N (8 peadl 5

)\JSMYL! Jl\ 4\33)\.0} cébﬂ\ d}A.m“ ?}@A &_ILISM ua)a.\.u\

3ac @ tLuu\ d)a e ‘;LAM d}m.d\ u\.sj.\.a.u u.u.u;.a U\ u.\; “_ALA]\

eALuu cogde JSE dpan ) L) calatiiall g cilaadl) plaaiu)

- d}m.d\ PE L;\ u\.&j\ d.)'}“" il 4\3\...4\ ‘_JLAM _)\‘)s.\.u:\ﬁ\ ‘).1‘)5_1

by 4 @ : dac (3a8ad 8 ddaalie YA (e daldiieal) Apanill gaias 8
R S el Lpaiill G gakall e dasad) CilY) Gy e Calaal
2030 alal sasidll asY) Lgiaas

eyl o 5 Al LabaBY) sl dgal e b Ml Jgalll a5 dpaal el Jsall pmaa e CUSI G
B paill Siay N el Gana dae e Bl JLEY) e 3l 2l aia DA G dlld
O s Al (5 gie @ ys JAall @i Cpuady SR Al Y (mid Ly el e laia¥)
sle Al claas dallee 8 Jiad 50 4l Jlae V) CileUad 5 aaianall il Caliad Ailall claaadll 5 Jy saill J g s
Al Clulpd) Alal aa¥) Gealed) Jiag @A Y gad FEYI GalaBY) saill (3t 5 Jans siall 5 jpeadll (padll
Om dals Alay) C¥are Can (e alladl 8 3hlie 5 yde Jeb an 2017 ale Do jedl Jsall caiila Cua dial )l
4Dl g ol il 3 ais A pmaall s Jlall g Ul Gaead G Ul ety Ll J gl 33 5m8 o s V5 ol

e\M\j Sl Lﬁ.ﬁhaﬁﬁ\}.}\ }AJ\ cA\).I POLEN ‘;S 6 )9d 473}9.1}

d}ﬂ\ss‘;w\tw\écm\y\kﬂuw\énujwb c‘s.\)al\ M\QJJMJJ.J‘A\ t._al..xﬁ\ d))ﬂ.\‘)ua‘ﬂ \JA‘SS
il i i jall Akl 3 ) Jpedl Giiaty Aliall ol dea) sas Aliaial) 3 seall 33U 8 i el
A_u)d\ Jsall Baclise Caagiud ‘Fﬂ\ A.Jauu\)]\} Gaﬁ‘)..d\ e wandl <2020-2015 a).\sﬂ Lr')’d‘ a8l (3 5aua 473.;,_1.\\).\.“\

L) ilanal) g Jy gail] il Al pend e

Al g ey ) o gl B e yal) S8 s a5 4 S el o jlaall 3 sen 5 el QUSI Ganiai ¢ AT il (46
Aadia s Jlaall 138 & JISEY) g g i paaaall s Allal) cilaadll HLEE (et e ael Sl édpli kY1
‘_;\ Mha\ cﬂ\.\s_)..a.d\ T 4.\31.45\ Galaaadldl ‘)JL.I @MJ c‘_g)»a.d\j ‘_ALA\ eLLuﬂ 4.\.\;.\1\ A_u.ﬂ\ M.Luh c-\A.U‘}” Gcb.u
d}«d\ u\JmL;uLM@emdﬂmu\_\ﬁ\uu uﬂ\@\gé\a}\ ‘JJWA\ k_i\)u}u ;\s.a)‘ﬁ\dum\)q
L_;.:: u_a_)S.U\ c‘_ALd\ JMMJMJGA\}jum‘M“f\M‘;&@)’J\ d)ﬂ\ UAJJA’J\ a_ums\ u.z; “_;LA\
Cail) Llad alaia V)5 eddlall ciladall Slgtine a3 3y cdiaall ALl Ll pe 50l :Lganl slaesae
M\}M\ MAL\.\A«_M:}M\ (":J cw‘)\ ‘UJLJ\ u\.aa;ﬂuu\ja\_)d\ d_y.a_g.\ew\j‘j M_ﬁ\.d\ 4.\;:}.\5\}
Loane ) Alle a5y (33 Aansd Candi ) Cam o ) gl oy o 3 seal) oda el dlas sidll
o Dbl &5 2017 ple 8 ) 337 N 2014 dle 8l 330 (e (R 15 o ot Jleel 335 (100)
5 ol L) AL el e i (i8035l J ) peiasdl] sl i yal) J 520
el aaiaall o ga g paldd) g alall e tadl) (e S (8 G I oS AN aa o glatilly @lld g ¢ all J gl Grans

MJM\J}PJ\J).U}@)’J\JJJS‘@&LA\dw\ﬁﬁﬂ\é‘.ﬂa‘jé‘j&;\huojﬂcdw\ \M@u\iﬂ\eq
b ) ilasall g el ) Jpam sl 5303 ONA (e Lgtnen s L) J ) il g el clgila s S (0



el <l giall (pdlin Al gl il 8 e daaall 8 Ao gial) 58 jaraall g jraall Aalite GlS HEl dala <)y L (e
q;‘a_gwmgﬁma\_gﬁujg@ndﬁﬂ\A;ML;;abjuww\@w\hﬂuq@gwoitays
I dsa sl Cpand L aale Lee Al 4l e e jlad) A adiad 498 jeadl) s k) Glesdll e ) Conpial
sk alal) il 2ed | ) J salill g (galaBBY) gaill 3 a3 ML el alaill 6 ddliall 3aly ) 5 dlall cileadl)
eelaall Qo saily o yrd Lo Lgia b St dglle Ciladd b g8 8 Caagd Gl A8 ol IS (e Al 5 Ao gannal

.(Crowdfunding)

Claaly cpoalinal Gn gand duaie P& (e Liglais Lelen s Dlee il oleall Jyaill iyl (40
ALEL) 5 5 jpall ay jliall gl ool S5 Aeaa) oda Ciiagiul cagile 5 e Josall dalagy aa (Al Cle 5 il
b A g s phall JLEAL (g pativaal) a sl elaad) Jisaill liaia e ledaial U8 (e @aliiad) e ol Cua
O Oe pe st 1 A Flsa o sl g st 2Ll e At o 3liS e J gad) daany s cagilad 5

Jasana JI 5 Y A el Jsall s gai O W) calladl J50 (e 220 g8 d8 el JGy &) oo e laall o galll Cliaia

Taalail) L1 o1 G e dapall Gl 3 peleall digal) iliate 3om Cina s ) Al <l
o ) a1 A oyl ) a2 38yl il i e i o5 i) ) Tolited L il 3 il
Sl 13a 84y el Glalll G lad jas (03692019 ale

Jasaill laaia O (o a& b asl ) Al all o LE dgpall Jsall B elaal) Jysaill liaia | shi ad; Lad
i g1l 8 (ST e gane 13 Y A pad) Jsall 8 W s O Y calladl g0 (e 220 8 1 sale (S0 & sha e Laal
S S Al o3 a5 I A pall il s a5 4 3 el i jlaall Gl 55 8 el (il i o Jaa D
e GO 25 ae Gl ASlan s sl Ay sean Jie elas disad A8 Gand yiy Qi 4y je 5o cllla
Cuny e laal) Jy saill JalSia plai ¢ 5 piie dlac) aaay sasiall Gy jal) ol HlaY) A sn Jia 5 AT Y 50 20 L clagiy
Qi) & lasy) ad e leal) Jysaill 0 sili g g e J) 5 Led o yial) AS0ae d Jlall Gll3S | Mall alall i s jlaia) oy
o) JUA e oo laadl gl S A i 55 e A 55 Lol 3 smadd) Al ASLeall S a0 Lupe W g0 2
g sasall S Al g by ial BV oo leall Jy el Bl o Gl 515 i Sl e 5301 (A 08l ) dpaldail) 1Y)
a0 o ol Gadanald A 53 5 (31l A ) sgan Jie 53l e U0 O cn (8 L5 38 all oS0 iy g Wl i ) a8

ce=laall dysaill IS )l Gk i g sada ge Al Hy

ually jrall Lalite Gl 8l Jpay 3ied & peleadl Jysall) claia )0 Al LTl ¢ b e 2Ly
CHRLI o8 5 55 im0l o sf caliandl Bl Ll Sl e L) St Ly iyl ) R il 5
Gl jlaal) Jumdl oo Gl N Y1 5 s o pllie il 3 s g Uaill 138 acs G sall Jsal 8 daalail 5 25 )

rel aal L L JBA (e Al 5l

el Jysaill Claia Gad i a2y il LY dla) @

S ( Gaatill s A pad) 28 Sl 5o 5 4 38 sl G laall 48 )1 celeall Jy el IS 58 L) o
oo laall Jysall) S 5 Jae ol f adaw 3l Cal LY

DY) ey sl g o elaadl Gy saill ciliaie ge Lis o8 ) dpaldaill jhlaa) a4l 05 dalia @
PN

Bgaiill ey Ml Jsalll 3u3e8 3 W50y elaall Jisalll cllaie Joa Glagily clul il dlac) o
Lo ddasi ) lalaal) Gl 4 cdalaival)

03 Apen] (i Ay sde de 5 Silea S oA pall S5l (B elend) Jysal) IS 5 aaly o 5l a3 @
Lo ddag yall hladl g cliaial)

i yad) a8l Cliss e 4 K el Cajlaall (sal dleall g daladl col pallal 665 jaa s Ja 50 S ilhaiic) @
o ben) U saill chlaiag 483all cld Lo 53l el jll 5 il y sall 5 65 NS (e Cpalelall Cl 8 oLy SIS

Ja sl S 5 e 348 5L ind Ayl sl il a9 A S el o jluaall 3 daita pludl ol cilas g oLl @
(geleal)

o s Ay dng il A8 ae 468 i) b gl ki 38 o) Y1 G sl s SLASY) 4 sgde a3 e
Aaliall dadi¥) g ¥l b laiin) e 3l o 00 i 6 of il

s pall Lgaas 1) laaad) g i gailly ol sall 5 31 8Y) o 5 3 i) Adals cllyxiia g Jae (i s dic  ®
gl s Al claadd) 5 3 saill & 515 Lo J sl 4S5 Bl Axy Hall (38 5 Alalal)

Cleralls dge 55 Oles apaiil Lo ) il 481K, 2Sle W) Cilind 5 e Y1 il ) )5 an Ganaiilly 48 5 ldalul oLE o
Al Al colaiiall

Al claaadly iad Cililse 8liaY  Madl addaill 5 aledll g A 3l €l )5 5 ae (Ganilly Al ) claludl oL o

Aoy
Lo 503 bl Lol LS AAUS, Apedhas) ALl hlonmall Al 1y Agmy 45 5 dinl) Al ks

bl Sl Yyl Jsadll (e ) e ey da s JuST e

ag yall Cay jlaall Caids 5 cileadll Jagutl Aaal) ALl iyl Cads 555 ySinall Alall cilatiall aladin) o
e

el OOA (e A Slaliall 8 o Ll g sad s Jlaiin¥) e Apadlul) Adla) il sl Ul anii o
B e Aol o

N sl apaiiy sl SLaBY) 8 Hleiiuy) e S DA e bl by adlidl 38s5 e
Ao giall 53 el Gle g phall A LS (e B 5 jadl

(e iy sailly dalad) lilaall g 55 (8 G Al Glaa CASHE 550 303a5 @

Jie GlS il Al gall ODalad 8 48 o gall Adlall Jgladl faia daDle) Allall cilaadll g cilaiial alice] o

il e Al Joall i ) & Seall 5 g lain¥) i 5 5 sl 5 5 laY) Cilaia

& Seall Jie Dt Al colainall (oany J shail 4y il 51 sudy) yy pha

ol e BELY) 3 (o bl Bals e Al 5 4D il pall 5 & i) s Alole 3 dlis Ay Aggs

) sl sY1 s salaall 5 acll Y lsa s

ol 5 i gl g calaall 58S ) L) gl 85 5 50 a5l ol 5 ApeDlaY) Al il oY) 50 035 e
Cllis MR (e eanll Sl pUaill & <l a1 038 ) gl aysis JUinl seas DA Ge o))
ol ¥ gam g JBY) 5 3 sanall Jaall (553 (a5 Tl (o paial) 330 (g0 30 Lty ¢Afl yocaa

Al il sall Jae Axpbs agdl Jlae Y1y slaBY) LS (e laalall g AL 4300 cuyuill Jd5 o
Ay

SRV Y e laad) dsadll ciliaiaJ ga A 3 o padl a8 G5 stia aual
(o) Jypall JinS pelaall sl doaal A pal) s (Mt
Gliel 3550 JS Al Laiall i) pamy oleal) s paill Ciliain & sl
e gphal ) as gall @l Lo Y Josaill e Cag ks dpallad) 4L da Y
AL e 5l a2 Jy s (ge il alaa) (a8 Jlae Y1 3l 5 ) 5 ddass siall 55 jpaall

s D ) AR B ) pal) Gy i) (ST i LY T
E:J_“ D el G ) Bl AL il 55 8 8 el Y1 aal e eall sl

Jasie Ayl gl Ll el as s Al ciladdll Ll el g 334 )
Gam pany cpelaad) Josaill iy yai Jady Loy ellds elaad) Jysatll (e il
DR (o5 s ddaldl) Glalll il adaeal s allall (5 gine o e laal) Jy ol
Y Auallal) Aallall A Y1 a0 e 13 8 W) el il g
ol obaii) alana e LeDUay cll al dplad) JEY) 5 iasill e 23211 2008 le
g a3 jiliall dpalai@y) cleladl) il (e dal s dpalaBiy) alellad g allal) J 5o
& dalgdl cileUadll sl aed A1 (idass gidl 5 B ypaall 5 jrall Lalite cilil)
allad) U5 8 aa¥) sl il (g 2all 3 60 (a S aalid) 31 colaiy)

Al Al e sl g Jeall (a8 55 o) sl Al

(i 123

(Jasadll () gem sl 8 g Ul 130 5508 e 5 i) Apallal) Ll da 3V o
Y50 sl 55 4 sty e ) el Jysail) 8 5md 8 g L) die s A1 yaY!



i praall el ) A sed)"J g Ay g o yad) S 5 stk (g aea
IO ailen 5 Al clanall e J seandl (e sl sall (S5 Cargs
G U5 L la g danal 5 (i) 8 aan s e 2 Y leadl) Gl aladin)
Gile gl dlia (S ol L 8 eas s o Jgaally Gl gal)

TS Al G5 Jsag (S50
e . Ly &

NS, S . : . . I "

L A sl JRall g gd e Dlaalldedd e i Al G jladll 4a) 5

L) el jaY) JMA G Ayl o) i IS ¢ )
s Y1 iy )51 (mis A Adaiyall il Lepu

e s shi L Llle saaall fla gl s it Lualad) ael g8l o
d\Sﬁ\)L@_"\:uL@L)M 2 ganall Jaall (g 6d 2y clillaiall (pe 22e
(B 5 e dRall jalias ol gie L) Ay gell paail daliaa

Gy dim g il Clatiwally Clelja¥) Cadds 555 pm Ua e

Slo aedsan Jigutl e Cajel Cleljaly JUeY) il

& & ) I e lld Gaia oSy ) J sl s g i) L 5 s
Lagl) o 3gill (mmy (i cclluall aaal ddae il g
O S 3 el saY) ) Jsadll <l g gl 5 ccDalaall daaS) il

S L g el SY) g sai s ) saY) Juse lalia mid M (525

Adalene 4l Cilaia A g sl e e Dhandl (e 3 samall Jaall (5 50 Al oDlanll (e ST day 5

4 yae Glead Lgpad i Gl Laps W ol gl 335 8 La e (e ST lalas lalll (e dutell Cangs
Jma sl (8 AalS 5 2 g il B2l 3 53 5 ) allaly Lad) camy o a8 LedDIA (e (S (i 5 A5 i<
MeKYC" dlwe Caje) Glel aY (iSas aasy ddas j "Digital ID" Jie 4 ge L)

¢l <22 "Risk Based KYC" _hlaall (ol (e dassdl) Lmidiall el ol clilal) i cilllaie 2w o)
ey 5 e Ty 58 bl i 35 43S ja g ol ans o)) LalS8 ccllnal) ol T 5 iy gisa sae o &
bl (e any 5 cililuall i Cle) jal

r AU sl e lpandli (S odle | Cile) ja Dl 428 siall il e Ll

Al iy lal) cilibual) g g lay) bl ) ol aal s Tahie Jsa gl 8 cilaiiall Calide ailaizale) o
(idie e b @il g) £ 1Y) a3 Y Gl 8 <l ) cilatiall Jle ¢ gual) Jal)

ol 3350 ) By sSal e giaall @55 (b ¢3S s o) Al il D5 e 33 5 o
(i A g Aoy Cile ghaall Jy g 4 5 S

s 5l a5y g e e 1) adall il 5 J s Le 0l a5 cbada ilaiie e Jpemall (S5 @
el 138 50 UiSaa 0S5 o (530 (il

S 13) Lo 4 yead (U (o (Giall i) 48 1) cldaludl e g 5 il 138 (i se Al o sl (e 2y Y (S
AR CGla Y Jasad Ao s g J) e Juet Al cilallaial ddias

5o 5 ) 1 g pmsall il SYIT g B 55 (g pal) ) (3 g3m 0 e

o el sobadll ol (M) Dl sasy asall 385 () Cas ¢l

Jedy Layy ale IS 4oLy cileUail) 48081 ala®Y) Lalaall 8 a5l
e dems 3l Y1 O G (ala IS A giall 5 5 gl il 2 4
[‘-.;,‘:_{ LY a3t Ml s i) Al Jonds e ity 30 Y1 524 )
33 Jee ga B IR 3 a8 AV elld ga Les ¢ Jlaa) sl a3l d3al 5

18 (85 Oidal sall dpdpmall oy Rl Gt Ly 5 Allad) Sl jdal Gais
O Cam o M) Jsally g pmaadl Gial YD A83Ne ) ok e Y Fd)
iy Al Jsalll e 33303 8wl g pmaall el BY1 (solae (Bl
alaziny gl 1) Glle saegiusall 5 ddiagall cilidll i DA (e
Cain Y 138 Jang Gy AL agiidla s agilaliial g 33 5 Loy aileds g ailaiia
& i 55 el e Ll gl 6 ALl clleall aaa mid )
- @ (oolaas al IV Apenl L Wl ety 5 ¢ alacall e 5 callsall Jaaly (a1 e
o Agilaieg Jelaill 3 Aaall 5 ~ladV) 3 A80EN e o 3l g g sesal) Jy el

bl il Aadle s e 5 Ja g il

dary Cua (pany Leany Ayl jie dulag) 483 oo W) Jgeill 5 J g guall (al BY) G 483l o ¢ AT ils e
Ala s Aalio Ay 5 A 818 IS e Ay Jlall J gl canad 523 ) J g pmsal) al AV aa s s o) SAY)
cilaxd 5 cilaiie (33U} Jla 8 ald Al gina jland 5 Jo gy ciladall s Cilaiiall o34 aladind e JLE (pSlginall

Lo kendl AL ) aall L'?de\ Gc}l\ askig 3 il <l jaluag (Code of Conduct) AS bl e 8l yulea Jia
e o eyl () O madl ml 531 oded s (sl i) o) a5 6 Dl 38 ST samdl) (565
5 iy s il i J b e 1451

Lyl i e e IS8 4l o Il Jsalill s a3 e Jany Jmsall Gl BY1 O 0585 cBlandl 138 B
il 6 Jla 8 el 1Y) Gl sie a8 e el 3 e clld 8 L Al Al il Ll )Y e
Lasan o Jaliall s jisi conl gl bl ae Adlal) dal s Ml Jsel) cibillia sl 3335 sl oY)
L) Cun e Lo N palinll sl Y1 5 g ) (e ade Glana ) dalall i Gus e JLall )iy
) Al 2 8 Al g ) Lpmnal Al pealiall o2 yiad s dadlan 5 4) g Ay jlains) 5 Al s A Aagl (o Jaad

) oo Lein Yl old )l 3at Ml s (oalaBY) saill ¥ ana a5 duslaBY) Cag ) (il



it ) ddalel) clulandl 5 Dled jay) e 23e (A8 ) A jad) 28l Sl ga g 49 S jall Cojlaal) G e 2l
MJL@J\QLJ\&M\MJ.\SJJJ ‘&“M‘}BM‘JM‘@&@JM&})Q\O’“A.-.’).A‘Hﬁé‘:é}:‘:‘n
psally Al Alie g ) o o s g g il G )t ol SR B Y
Qw\y}&f&uu}ﬁ}swmé}[\#ﬁ#}sﬁ}ﬁd\d}m?\ﬂm@»}‘@wy‘emy‘ekljea@}ﬁd\}
sall it 3 Cppnlall (bl IS8 Bilall U536 1) 5 (s s o g5 oy ekl s ) g yall i o

PRI

Jalsall (gl (ubul) elu ) iagr €1977 ole 8 Leillee a5 ¢1976 ale (A ol cpadll) 4 e Alle i 5
Cle gain sall (A <l all ey gy paill YA (e sliac ) Jsall 8 ApalaBV) dpaiil) dlae g yusi s (2 2l (g2LaBY)
Cladla) 2ty e shaall () e A mmaail celiac ) Glaldl sl 5 ) acall 4 GlAS g calaia V) il

Al ) 1) 3 s sl A pall Jsall 8 Al 5 48 pecaal) il sall ) aeal) aaai g A0Sl

www.amf.org.ae

Aol inaal) Apaiill Jad (e sl o slaill Jlae 8 Lgdlanl Gaiad 8 Aplal¥) A sSall aen e et dpalle dpalas) dakiis
S gl Jans Agatill g galeaiBV) () glaill ApladY) AalasV) 5 1 3 5l i e ANS 5l Sl | alama 2855 25 sall asledl
b e g g Jla s Lalall 8 palad) g alad) cpe Uil oDlee e Slad s Y1 ALV ) 5l e Ay Wl
Jal sl o) 555 Aalrianal) dpaiill Jaf (ge callall G dga 0 Allad iledd S gl 2085 ANl Jsa A 50 130 (0 S
maal A Jdoally iyl el gsiwal e oS8 aexiy Al LelaiaVly LalaBVly Ll

JPOS DIV TRV iy ¥ PRCH I [ W

www.giz.de

A sal) cildaidl ol Caa gay sLa) Anadaiill liusall Sl Jsedll cluln oaibal A8 glaa A 50 dalaia
O plaill 5 48 yal) Jalid T sie el J sadll Callat 50 L alle 853 (0l 58 (30 485 Joaill (ililianll 5 < LY
Omend 8 Jidial) gl Caagll ae AaY) Y s ¢ Il J sadll ALl il 2ty slail Lgiliac Y ol Y

O el g (aa il ye (e lgaladial 5 danliall el clexaldl ) J a5l

www.afi-global.org

Ao gene citdl @ jidall el I G 5aty adaall E elgd) b Abidiall da selall Calaal) e gall clid) dega S 3
e gane llee o SAIL jpaa Al cileadd) ) s sl el (g kil (5 sl e ooyl 5 Esall (e B S
Aiatl) Al g Aalall 5 laY) 5 cdaall g cardaill Gy 8 Loy ccleUaill (e de gl de gena 8 2yl Fie JSG sall Gl
Gj;\d)m}\éc_\A".uﬁgﬂ\dju\dmﬁ}cuau\&w\wjﬁu\jcwbw\A‘)\}J\'&J\J‘\jc;\s\‘)‘}“}
a8 ol a5 (g g 5l 5 il sSall Al clanil) g clatiall 5 55 OV e edpans 1) Apad )l 0L cileaal
Agial] 5ae Lusal) 5 <l ) el g Canall 55 ySinall 4 yaall Jal g (3 sal) Uy sail) disns 50 lilae yue) palall g Uadll ]|
sl il 7 salall callall Corgll 2l g L) U gl gai Lot aall il 081 (e Alalli Ao gamna (A sall il a0y

2020 ple Jislay ALl cileaall

www.worldbank.org

Aaliie ey ydalls el Jgn LS o all 283l (3 5300 aual
i Ly Jel o " jall Jsall 8 e siall 55 jhaall 5yl
e g piall daiiy Mall J sl 50525 Jsa 5 siasall dle Janll
)5 saiea Lgalai 3 Mgy yall Jall 8 Adas il 5 5yl
B s 85 M Aine b L 5al) 1 (5 535 n 0 bl (2
hilae ) 9ani 2019 st 16 38 gall (V) 2 s34 2l jeas
Cleall liaes el 2 Glawes A58 dl G juadll
sroal) dalite cle g il gl (s seilly Ayl s sall

Aol 13a 8 o) pall e dae g 3o giall 93 jueall

a2 o Cagigll el Y1 lalil by ol 6 Alaiad U
@B 5l Ly e cp Uil 13gy Aai yall dagall il gall
A pall Jsall 8 ddau gial) 55 paaall g jraall Laliie Cile gyl
b xS Apalaitl 5 s ) Al 5 el 5yl ol Al
Aaala g ¢ panll e 5 b paall dsalll ) Wa3las 525 cla
W 8 gl 13 )50 A58y 3o jedl SLidiall A sSall il Habuall
gl 13g) Alinall (SUY) il il 5 cJanll g b (318 5 il

Aoadl dsall s )

s siall 53 jpaall 5 pruall daliie Cile 5 plially (a sall A sdaall dpe Sall 3 geall o ¢ guall (g0 2y 3l QUSI L
(ol gl o yal) 28l (3 gaiem e Gl il 1) LS sl daall 138 il jlaall Jumdl (DAl Cangs
il dalite Sle 5 i) gl seilly Linal) L jall ans Sl lgall b Graiaall salul) U8 (e 4iligin) i

2019 e e JsY) Caaill JDA Ao siall 5 jpall

e 8 Qa5 saill aed (8 Aa sil) 53 paall 5 jraall Lalite cle 5 il 550 o ) QUSI LT (Bladl 13 8
o) Leils e o€ 155 L Auallall Y saill (e 230 Aait ¢ alal) g 8l e Ciliiamad) die J glay Us gale Tl
S Y A e slaie Y1 e el slaily Apalil 5 Aaiiall Jsall & cilanal) 5 abud) U5 JSib 3 o 53y
Supply Chains) el Alaay) Kk ‘;A ;\.\MLu\ adlaS Lﬁdbaﬁ‘i\ L )9 e e e sa g ecile g piall 038 la )8 g

.(Global

el (3 susl Al go gm0l Ayt g e ST 5 AElS 81 Bagan ) Cadll ) seda 8 W gail) o3l Jiam
Gile g yiall (J 5 sl Cle 5 pdadl (e (Business Outsourcing) " e Y gy g_::dha\ bl eclatiall
Dsebs callall Jgd (e I 8 Jee e Gfiald) QLA dxe gl ) el IS Ao gl 53 jurall 5 jrall dualit

Adaw gidl 3 ppall s raall Laliie Cile 5 pdall Ga S ae Gunli paida gill aea 8 Jlee Y B0l ) 4dlE

Al dpaiill 5 HlaliS ddass giall 53 praall 5 raall dalite Cile g pdally (sl e A jall Glalll (e da2ll J g2
b e Al Yy bl bl gl 8 dals Aladl CVare (it g (Jandl a8 855 8 s saall la sl Tk
(e a5l il gase Baly 3 g Uil 1ags (sl (s e SIS allall Jamal) G (358 Lo ) Ayl J 5l

Agida ol Y Al Gauead  eilaadl 5 adad) 8 Judls JalS3

al e Bl (8995 90 Om L Jiad dangiall g 3 psally srall Lalie cle bl o ) Gl L
80522 (2 o 2 1 55 llan ¥ il il (pm 5 b sy gt 5 e padl sl 8 s ) g Uil e 5kl
U sy chaed) 5l gm0 g Uil 3 i) o (o Al 5 49 gl 10 s mg LaS AL s
sl ) 3 A gmm L o5 L) A 53l loantl s Lew L1 3 60 il el ks e e
o] (o B 3 9 g Ll A gl 3k pomal] gl B a8 Y i pemel el e Lk s ¥

2 A 5ia ) 5 Joastl) ol T siall B5Lall 3 16y 2 e s pnall 5yl






levels of economic diversification, improve the degree of competitiveness, and integrate production supply
chains.

The book finds out that MSMEs account for between 90 and 99 percent of the total companies operating
across the formal sector in the Arab region, and its contribution to the Arab’s GDP range between 22 and 80
percent, and between 10 and 49 percent of employment opportunities in the formal sector across the region
which below the average of 60 percent recorded in developing countries. The book gives more emphasis on
the challenges facing the MSMEs sector especially with regards to financing needs as only 9 percent of total
banking facilities are granted to the MSMEs sector in the region, compared to nearly 16 percent of the
comparable average recorded in middle-income countries. Accordingly, central banks and Arab monetary
institutions have sought to adopt several measures and policies aimed at encouraging banks to raise their
lending facilities to MSMEs sector, at the same time establishing concrete risk oriented systems to reduce
associated risks such as loan guarantee systems, credit information systems, transfer asset records, and the
development of bankruptcy systems

6. FIARI Partners

Arab Monetary Fund

The AMF is a regional Arab financial institution, which was founded in 1976, and started operations in 1977,
with the mission to lay the monetary foundation of Arab economic integration and to accelerate the process
of economic development of its member countries, through training and capacity building on topics of
interest, as well as financial and technical assistance to member countries to correct balance of payments
disequilibria and implement structural reforms towards the modernization of their financial systems, and
offering technical assistance to banking and monetary institutions in Arab countries with the objective of
developing and strengthening their financial markets.

www.amf.org.ae

Deutsche Gesellschaft fiir Internationale Zusammenarbeit GmbH (GIZ)

The Deutsche Gesellschaft fiir Internationale Zusammenarbeit GmbH (GIZ) is a globally acting federal
organization that supports the German Government in achieving its objectives in the field of international
cooperation for sustainable development and international education. Most of GIZ’s work is commissioned
by the German Federal Ministry for Economic Cooperation and Development. GIZ also operates on behalf
of other German ministries, as well as public and private sector customers in Germany and abroad. GIZ
operates throughout Germany and in more than 130 countries worldwide. It offers demand-driven, tailor-
made and effective services for sustainable development and takes account of political, economic, social and
ecological factors and supports partners at the local, regional, national and international level in designing
strategies and meeting their policy goals.

www.giz.de

Alliance for Financial Inclusion

Member-owner and member based, AFI is an international organization of financial regulators and policy
makers from 90 emerging and developing economies established under the International Organizations
(Privileges and Immunities) Act of Chapter 485 of the Laws of Malaysia. AFI provides a platform for
knowledge sharing and peer learning to its members to develop and implement evidence based, cutting-edge,
financial inclusion policies with the ultimate goal of improving the access, usage, and quality of financial
services to the unbanked and underbanked.

www.afi-global.org

World Bank Group

The World Bank Group’s mission focuses on the ambitious goals of ending extreme poverty and promoting
shared prosperity and a significant body of research and country-level experience has demonstrated the
importance of access to financial services for their achievement. The central role of financial inclusion in
development and new opportunities presented by technology for reaching poor and remote customers means
that increasingly WBG operations in a variety of sectors, including education, health, public administration,
infrastructure, agriculture, environmental and natural resource management, energy and private sector
development, involve solutions that rely on access to formal digital financial services. Through the
provision of financial products and services to governments, loans and equity investments to the private
sector (via IFC operations) and innovative knowledge sharing, research, capacity building and technical
assistance, the WBG brings a comprehensive set of tools to advance toward financial inclusion and meet the
ambitious Universal Financial Access 2020 goal.

www.worldbank.org




expensive and high risk. So, it becomes clear to us that the adherence to the principles of responsible
financing is important, as such principles are based on the transparency in disclosing, the fairness in dealing,
the rationale of conditions and prices and the appropriateness of financial products.

On the other hand, the relationship between responsible lending and financial inclusion is a positive one
associated with each other, where the adherence to the principles and standards of responsible lending leads
to enhance the rates of financial inclusion by creating an appropriate
and attractive financing environment for the consumers to use these
products and services on reasonable terms and prices, especially in
case the banking products and services that meet the needs of all
segments of society are launched. K"é 3

The Policies of promoting the responsible lending include the
instructions to protect the customer rights, define the standards for
the service providers such as Code of Conduct in addition to the
initiatives to enhance and develop the financial awareness and
financial capabilities of the customers. The biggest challenge in this
field is to translate the principles, laws and responsible lending
instructions into procedures that are applied and supervised under a
complex and changing financial environment.

In this regard, as the responsible lending works at enhancing the

rates of financial inclusion, it positively affects the financial stability b @

and financial integrity indirectly due to the positive impact of the

same on enhancing the levels of the financial stability if the

procedures taken to implement the requirements of the financial

inclusion and financial integrity are compatible with the requirements to be provided to maintain the
perpetuity of the financial stability, and to ensure that the legislation and procedures do not contradict with
the three elements among them as they work to create a favorable and attractive financing and investment
environment, these elements are considered complementary to each other, which finally leads to improving
the economic conditions and enhancing the economic growth rates and thus achieving the Social welfare.

The Arab Monetary Fund has issued a paper on “Banking Digital ID”. In order to enable the citizen to obtain
and protect the financial services during the use of these services, it is necessary to develop clear and strict
laws regarding the right of the citizen to obtain a bank account unless there is any legal impediment to
prevent the same.

The banks that desire to serve the low-income customers confront the high cost of opening bank accounts
through the traditional procedures, especially the costs associated with combating the money laundering and
terrorist financing.

The rules for opening new deposit accounts often involve a number of requirements that the low-income
customers find difficult to meet the same (various forms of identification, address verification, income
sources, etc.).

Therefore, the procedures and documents made in accordance with the compliance requirements and
procedures of "know your customer” shall be mitigated to facilitate obtaining an account, thus the financial
inclusion rates are increased. This can be achieved by setting a specific level for the volume of accounts and
imposing some restrictions on the cumulative value of transactions and / or channels of access to the funds,
these procedures can lead to reduce the risks of money laundering and terrorist financing, thus enabling a
larger segment of customers, especially the customers with limited incomes to access to the simplified
financial products.

Many countries have witnessed more success in increasing the financial inclusion, especially the countries
that have electronic banking services by which the accounts can be opened remotely, however, it requires a
unified and complete database that is easily accessible, such as "Digital ID" associated with system enabling
the procedures of Electronic Know Your Customer (eKYC).

The execution of the requirements for opening the simplified low-value accounts based on "Risk Based
KYC" shall be graded at several levels in accordance with the values of the accounts. The more the volume
and movement of the account increases, the requirements can gradually increase, which facilitates the
procedures for opening the accounts and reduces the risks.

As for the expected positives of the above procedures, they can be summarized as follows:

e Reorganize the various products in the market regarding a single scheme based on the deposit accounts
and current accounts, in addition to highlight the products that were not previously considered deposit
accounts (low-value deposits).

e Provide more flexibility for the commercial banks that participate in the distribution of governmental
payments (electronic means can be used to transfer the payments quickly and at low cost).

e Obtain new products, many of them were designed regarding the payment methods (deposit, withdrawal,
transfer and payment by electronic means) which would only be happened with such regulation.

However, it is necessary to confirm the importance of presenting this project to the supervisory authorities
(Compliance Verification Authorities) in order to know whether they are compatible with the requirements
of Anti-money laundering (AML) and combating the current financing of terrorism.

In the context of the high-level workshop held on Monday, September 16, 2019 in Cairo, Egypt that was
jointly organized between the AMF and the IMF on “Enhancing Financial Inclusion and Developing SMEs
Sector in Arab countries” in the presence of their excellencies Governors of Arab Central Banks and
Monetary Authorities, representatives of SMEs institutions, and a number of SMEs experts, the AMF has
released a book on “Promoting MSME:s in Arab countries .”

The book comes to support policy-making process in different aspects associated with the MSMEs sector
development as a fundamental priority set earlier by Arab economies, including the role, structure, the legal
and regulatory frameworks of the MSME:s sector, In addition to their access to the source of finance from
banking and non-banking institutions, and government initiatives to strengthen the role of the sector in job
creation and output generation.

The book has been written based upon responses of the Arab official authorities on the AMF’s survey during
the first half of 2019. And it sheds further lights on governments efforts employed towards advancing
MSME:s sector. In this regard, the book points that the role of MSME:s in supporting growth and
employment has flourished significantly over the 1970s, as response to a couple of notable global
transformations that have brought about the production patterns in developing and advanced economies
alike, Adding that such changes had a greater reliance on the production inputs provided by MSMEs which
further strengthened the economic role as a core link in supply chains .

The book points that such remarkable shifts are attributed to specific factors such as emergence of innovative
and less expensive production methods, globalization of labor and production markets, and the proliferation
of business outsourcing methods from large companies to MSMEs in many countries around the world, in
addition to the emergence of entrepreneurial culture that sweeps in the nations.

Due to their pivotal role in job creation, hence reducing unemployment rates, Bulk of Arab countries are
counting on the development of MSMEs as an engine for economic development. The book in this context,
addresses that unemployment rates are rapidly increasing more than double the global average, especially
among youth and females. And emphasizes that promoting the MSMEs sector would most likely increase



e To prepare a fair competitive environment between the Islamic banks and institutions and traditional
banks and institutions in terms of equation in benefiting from opportunities and fields of support,
assistance and priority.

e To enhance the role of Islamic financial tools and the tools of distribution of wealth in the financial
inclusion (Zakat, alms, Wagqf, interest-free loan) through restricting receiving and distributing moneys of
these tools to the formal financial system through bank accounts to increase the number of those who are
financially involved, particularly limited-income people and those who rarely access the financing.

e To give the needed training to the universities graduates from faculties of Economics and Business to
understand the work nature of Islamic financial institutions.

The Arab Monetary Fund has issued a study regarding “Crowdfunding Platforms; Prospects and Regulatory
Frameworks”, where the Study discussed the importance of Crowdfunding as an alternative factor to the
traditional fund. The Crowdfunding Platforms have emerged in their current organized form for the first time
after the global financial crisis and conditions of financing scarcity, especially directed to small and medium
enterprises and entrepreneurs as the banks refrains to finance these projects due to the risks and lack of
financial resources available for lending. The Crowdfunding is a mechanism included in the revolution of
modern financial technologies that would increase the levels of financial services propagation and support
the financial inclusion. The study has discussed the main introduction to the Crowdfunding, including the
definition of Crowdfunding and the volume of Crowdfunding market in the world, its importance for
developing the countries and its role in promoting the levels of the financial inclusion. In this regard, the
recent global financial crisis in 2008 has presented many challenges and negative effects that have cast a
shadow over the most of economies of the countries all over the world and their economic sectors, the most
prominent economic sector that is affected by such crisis is the Micro, Small and Medium Enterprises Sector,
which is one of the most important sector in the Economy, as such Sector contributes to more than 60
percent of the Gross Domestic Product (GDP) in the countries of the world in addition to its role in providing
the job opportunities and reducing the unemployment and poverty.

The recent global financial crisis has reflected the ability of this sector to access the financing, which
resulted in widening the financing gap to reach to more than USD 4 Trillion. Accordingly, the need for
micro, small and medium enterprises has been oriented to search for the financing channels competing the
traditional channels; especially the world has witnessed the developments after the global financial crisis at
the level of the digital financing and applications of financial technologies. Where many financial and
banking services have become dependent, in their completion, on the financial technology, as it contributed
to improving the access to the financial services and increasing the competition in the financial system,
therefore enhancing the economic growth and financial inclusion. The past decade has witnessed the
development of a wide range of technical innovations that have contributed to providing the innovative
financial services, including the "Crowdfunding".

Crowdfunding can be defined as a collective and collaborative financing process through a platform that
combine the investors and entrepreneurs who need to finance their projects, this service has mainly targeted
the small and emerging enterprises sector, where projects are presented by their owners through
Crowdfunding Platforms so that the investors can choose the project that meets their expectations. The
financier can get a reward or a percent of the project’s profits or in-kind prizes in this project. Although the
Crowdfunding Platforms have significantly developed in a number of countries in the world, their growth in
Arab countries is still limited.

The study has dealt with the description of the Crowdfunding Platforms market in the Arab countries in
terms of types, regulatory frameworks, challenges and efforts of supervisory authorities to take advantage of
the opportunities provided by such technologies in order to provide the necessary financing for small and
medium enterprises based on a questionnaire that was fulfilled by the central banks and Arab monetary
authorities during the second quarter of 2019 with the objective of limiting the experiences of Arab countries
in this regard.

With regard to the development of the Crowdfunding Platforms in the Arab countries, the study has
indicated that although the Crowdfunding Platforms have significantly developed in many countries in the
world, their growth in Arab countries is still limited. At the same time, it is noted that there is a clear
variation in the trends of the central banks and Arab monetary authorities regarding licensing these
companies, as there are Arab countries that have licensed the crowdfunding companies such as Republic of
Sudan and Kingdom of Bahrain with a time difference between them. While we find other countries such as
United Arab Emirates that seeks to prepare a draft integrated law of Crowdfunding to be issued this year.
The same matter has occurred in Kingdom of Morocco, the draft crowdfunding law is still in progress. On
other hand, we find other Arab countries, such as Kingdom of Saudi Arabia, that have a trend to grant the
licenses to the crowdfunding companies by finding the necessary statutory (legal) tool for licensing and
supervising the crowdfunding activity with the lending. In Kuwait, the trend
is still unclear regarding the license to operate these platforms, the issue is
currently under study by the Central Bank of Kuwait. While other Arab
countries such as Republic of Iraq and Palestine have not yet studied the
issue of licensing the crowdfunding companies.

In view of the foregoing and given to the importance of the role of

crowdfunding platforms in enhancing the access of the micro, small and

medium enterprises to financing in a way that positively reflects on the

financial inclusion and sustainable development, the study has

recommended that the supervisory and regulatory authorities in Arab

countries shall support this sector, study its risks and enhance the regulatory

frameworks according to the best international practices, as minimum, as

follows:

. ®

e Find the appropriate legislative framework for licensing the '
Crowdfunding platforms.

e Subject the crowdfunding companies to the supervision of central banks and Arab monetary authorities,
and enhance the coordination between all parties that regulate the crowdfunding companies.

e Follow-up, study and evaluate the systemic risks that may arise from the crowdfunding platforms, which
may affect the financial stability.

e Prepare the studies and researches regarding the crowdfunding platforms and their role in promoting the
financial inclusion and enhancing the sustainable development, as well as the associated risks.

e Promote the awareness of the importance of the crowdfunding companies in the Arab countries through
fully considered awareness campaigns that demonstrate the importance of these platforms and the
associated risks.

e Attract the qualified and trained cadre who have scientific and practical experiences with the central
banks and Arab monetary authorities, as well as build the capabilities of the workers through providing
the training programs related to the crowdfunding platforms.

e Establish the specialized units or divisions in the central banks and Arab monetary authorities concerned
with supervising the crowdfunding companies.

The Arab Monetary Fund issued a paper regarding "Responsible Finance: Policies, Tools and Experiences",
as the abundance of financing and customers’ access to these sources help to expand the economic activity of
all economic sectors in general and includes the individuals and small and medium enterprises in particular.
The lending works on increasing the expenditure that results in activating the investment and thus achieving
the economic growth and increasing the gross domestic product, which leads to promoting the creation of
new job opportunities and reducing the unemployment indicators, thus improving the living conditions of the
citizens. In this regard, it is necessary to discuss the relationship of responsible lending with the financial
inclusion, as the application of principles of responsible lending contributes to enhancing the levels of
financial inclusion by attracting the financially marginalized and excluded groups to the financial sector to
use its products and services in line with their financial needs and solvency. As this attraction would reduce
the volume of the financial operations in the informal financial sector which is often deemed extremely



way, which is the biggest obsession in the current economic policies, as the Arab countries were graded in
the year 2017 in the highest ten regions in the world in terms of the unemployment rates, particularly among
youth. There is no doubt that the enhancement of financial inclusion positively reflects on deepening the
financial and bank sector, and on enhancing its stability and safety, and on strengthening its role in serving
the comprehensive and sustainable economic development programs.

In this framework, the book presented the role of Arab Monetary Fund, in cooperation of the supervisory
authorities over the financial sector in the Arab countries, in the efforts to face the challenges of achieving
the financial inclusion in the Arab region, as the Arab Monetary Fund strategy for the period 2015-2020
included many programs and activities aiming to assist the Arab countries in improving the possibility of
access to the financing and the financial services.

On the other hand, the book contained programs and efforts of the central banks and the Arab monetary
institutions in developing the legislations, systems and surveillance frameworks which assist in improving
spread of the financial and bank services, and encouraging innovation in this field, and following the
attempts to advance the infrastructure systems of the financial and bank system, and encouraging the
development of the non-bank financial services, and studying the ways for advancing the financial inclusion
indicators in the Arab region. The book indicated to achievement of progress in different paths of the
financial inclusion, as many of the Arab countries adopted strategies, programs and national plans for the
financial inclusion that focused on many axes. The most important axes are: To benefit from the modern
financial technologies, to enhance the protection of the financial services consumers, to take interest in the
issues of financial cultivation and awareness, to take interest in the access of women and youth to the formal
financial services and to support the micro, small and medium enterprises. These efforts reflected on the
financial inclusion indicators, as the percentage of those who have formal financial accounts increased (those
over 15 years of age) from 30% in the year 2014 to 37 % in the year 2017. The authorities in the Arab
countries realize their continuous need to exert more efforts to decrease the percentage of those who do not
deal with the formal financial system, consequently, to deepen the financial inclusion in cooperation with the
key partners in the public and private sectors and the civil society institutions.

The book presents in this context a comprehensive image of reality and requirements of enhancement of the
financial inclusion in the Arab countries and highlights the efforts exerted by their governments to advance
and improve the financial inclusion indicators throughout enhancing access to the financing and the financial
services in the Arab countries. We hope that this book would contribute to enriching discussion about the
ways of enhancing the financial inclusion and increasing the awareness thereof in the Arab countries in light
of its valuable information about the financial inclusion with its different axes.

Arab Monetary Fund issued a book about "Impact of Islamic Financial Services on Financial Inclusion in
Arab countries", as the financial inclusion became an area of interest of many governments and supervisory
authorities due to the close relationship between the financial inclusion and the financial stability and
economic development. It is difficult to have sustainable financial stability while a high percentage of
inhabitants or institutions excluded financially from the economic system. Additionally, the financial
inclusion enhances opportunities for competition among financial institutions through diversifying their
products and taking an interest in their quality to attract more customers and transactions, accordingly,
legalizing the informal channels.

The financial inclusion also effects on the social aspect in terms of taking an interest in limited-income
people on one hand and focusing on specific brackets on the other hand, such as women and youth and the
access to small, medium and micro enterprises and integrating them with the formal financial sector through
offering proper financial services to them. In addition to the positive outcomes of the financial inclusion
indicators improvement on the issues of finding new job opportunities, the natter which serves achievement
of the sustainable economic and social development, consequently, decreases the unemployment and poverty
rates and improves the distribution of income and raises the living standard.

The increase of benefits of enhancing the financial inclusion against the economic and social challenges and
the contribution to the financial stability and the sustainable development in the Arab countries is connected
with the extent of capacity of developing products and innovated proper financial services which enhance
opportunities for access of all categories and brackets of society to the financing.

In this framework, the Islamic financial services industry caught an increasing interest in context of policies
of enhancing the financial inclusion, as these services are an important gate through which opportunities for
access to the financing can be expanded. There is no doubt that surveys are needed to get opportunities
provided by the bank transactions consistent with Islamic Sharia for enhancing the access of families,
enterprisers, micro, small and medium enterprises to the formal financial system.

Based on the foregoing, the book presented the study and analysis of the Islamic financial services role in
enhancing the financial inclusion in the Arab countries through identifying the Islamic financial services role
and their usages in enhancing opportunities for access to the financing in Arab countries. For this purpose, a
poll was made in cooperation with the regional task force members to enhance the financial inclusion in
Arab countries, and this poll was sent to the central banks, traditional banks (which provide Islamic financial
services through windows), Islamic banks and the traditional and the Islamic smaller financing institutions as
well as insurance companies. This study analyzed the Islamic financial services role in enhancing the
financial inclusion in Arab countries. The study adopted the vital, important role of Islamic financial services
and their usages in enhancing opportunities for access to the financing in the Arab countries. In light of the
foregoing, and for enhancing the Islamic financial institutions role in achieving the financial inclusion, it is
necessary to take an interest in developing the Islamic financial institutions in such a manner so as to
enhance the financial stability through attracting huge categories of society to deal with the formal financial
sector. The book included a number of recommendations as follows:

e To continue carrying out more surveys to get the opportunities provided by the bank transactions
consistent with Islamic Sharia for enhancing access of families, enterprisers, and micro, small and
medium enterprises to the formal financial system.

e To establish Islamic funds for micro, small and medium establishments.

e To enhance the concept of saving and reservation among individuals in accordance with plans of
reservation consistent with Islamic Sharia, and this can give individuals the ability to invest in the
available fields and activities.

e To hold purposeful workshops and forums to enhance the individuals' and institutions awareness of the
financings and services provided by the institutions working in accordance with the Islamic Shari'a, and
how to get them and the type of financings and services which benefit the sector.

e The surveillance authorities should coordinate with the Ministries of Information and Authorities of
Information in all types to organize awareness campaigns of the Islamic financial services and products.

e The surveillance authorities should coordinate with the Ministries of Education and High Education to
add courses on Islamic financial services.

e To develop the legislative, surveillance infrastructure of the Islamic financial institutions in all types to
enable them to perfectly play their roles in such a manner as to enhance the financial inclusion and the
financial stability.

e To use the innovated financial products and utilize the modern financial technologies to facilitate
services and mitigate their expenses.

e To encourage the sector of Islamic financial institutions to invest and finance enterprises in remote
regions through simplified financing programs.

e To achieve several economic benefits through focusing on investment in real economy and give the
needed financing to enhance opportunities of investment in small and medium enterprises.

e To enhance the role of loan guarantees companies in providing guarantees for Islamic financing.

e To approve products and Islamic financial services within the trustful financial solutions in the
transactions of country and companies, such as products of tenancy (Ijara), Al-Tawarruq and contracts of
simulation and bonds which are considered legislative alternative of securities.

e To develop the secondary markets to trade in several Islamic financial products, such as bonds.



periodically and obtaining reports, were mentioned. The task force emphasized the necessity of
generalization of such experiences in the remaining countries in the Arab region, and this is to conclude the
proper lessons for enhancing the financial inclusion. In the same context, a number of members stated that
their countries intend to apply the surveys model.

Digital Identity and Unified Database to facilitate identifying a Customer and decrease the compliance
with Legal Risks: In light of the increasing importance of the bank digital identity, particularly to facilitate
opening accounts, the task force discussed the concept of digital identity and its risks. A digital identity is
issued in an automated system in a unified, comprehensive database, and can easily be accessed by adequate
means for protection which are attested by the formal entities issuing the national card. Accordingly, the
usage of this card supports application of (e-KYC and Tiered KYC) and facilitates the procedures and the
cost of opening bank accounts for limited-income customers, and facilitates granting micro loans,
particularly in the rural regions or those who do not have formal documents. So, the issuance of a digital
identity contributes to enhancing the financial inclusion.

Responsible Financing: Policies and Tools: Being aware of the importance of the responsible financing
role in maintaining the financial stability through decreasing the default percentage, and at the same time
protecting the financial consumers, the task force discussed the subject of the responsible financing and that
the financial services providers have to supply products in proportion to their customers' needs and carry out
an accurate credit evaluation to a customer, and this is to take the suitable decision on financing. On the
other hand, the relationship between the responsible financing and the financial inclusion was discussed, as
the responsible financing enhances the financial inclusion level of the target categories through expanding in
granting loans for production and development to different economic and created sectors, such as the loans
of renewable energy and lending women. The presentation was intervened with inquiries and discussions
with respect to the importance of responsible financing and its role in maintaining the rights of a bank and
customers, consequently, in enhancing the financial inclusion.

Bank Services for People with Disabilities: The task force emphasized the importance of integration of
People with disabilities in the formal financial system in the Arab region. The task force stated that some
Arab countries took important steps in this field, as the banks and financial institutions subject to
surveillance of the central banks provided proper infrastructure for enabling customers with disabilities to
use them to get financial and bank services. The task force talked about the opportunities and challenges
facing some countries in this field.

Digital Financial Services: The task force discussed the study carried out by the Arab Monetary Fund "The
Financial Inclusion in Modern Technologies Globalization Era": The Cross Border small payments which
aim at supporting the efforts of the policies makers in the Arab countries for handling the challenges of
enhancing the financial inclusion in the Arab countries through developing the digital financial services
related to the cross border small payments. The study displayed the accelerating development in the instant
small payments systems and emergence of new service providers, which give great opportunities for
decreasing the cost of transactions and diversifying options of the saving services. The task force approved
several proposals contained in the study to the policies makers for the purpose of enhancing the financial
infrastructure in the Arab countries which allows benefiting from the hidden opportunities in this respect.

Financial Culture Measurement: The task force discussed the general framework of formulating policies
and drawing up strategies of the financial culture in the Arab countries. The task force emphasized the
importance of the awareness level of the financial products and services for enhancing the financial inclusion
and achieving the sustainable, comprehensive economic development. In this framework, the central banks
seek to enhance the statistics capacities to provide trustful data that enables measuring the financial culture in
the Arab region. In this context, some countries use the approach of Organization for Economic Cooperation
and Development (OECD) to measure and periodically follow the financial culture level at all society
brackets and in accordance with a unified approach for data collection and comparing between them on this
ground.

Priorities of Presidency of G20 2020: The task force discussed the path of financial inclusion and the
international partnership of the financial inclusion of G20 within the period of presidency of the Kingdom of
Saudi Arabia of the Group in the year 2020. In this context, the Kingdom priorities to the financial inclusion
and the axes which are focused on in this respect were raised, particularly with respect to youth, women and
micro, small and medium institutions, in addition to utilizing the modern technologies for enhancing the
financial inclusion.

Alliance for Financial Inclusion in cooperation with Bank Al-Maghrib organized in October 2019 a training
for the member countries on the comprehensive sustainable financing in Rabat, Morocco. The training
contained exchange of information about how to classify policies to saving, enhancement, protection or
preservation. The participants exchanged the practical experiences and highlighted several approaches of
how to handle the impact of climate change on the financial inclusion.

In March 2019, the Alliance for Financial Inclusion co-hosted with the Central Bank of Egypt the AFI
network working groups meetings in Cairo from March 11-14, 2019. These technical meetings were held to
discuss financial inclusion reform policy reforms, with specific focus on data and digital financial services.
The role of women and youth financial inclusion was also highlighted in the meetings (through policy tools
such as gender/age disaggregated data) with emphasis of the role of technology in accelerating financial
inclusion in the region, through the experiences of Egypt as well as other countries represented by the AFI
working groups with wider network representation from countries beyond the Arab region.

The book of Financial Inclusion in Arab Countries was issued to complete the efforts of Arab Monetary
Fund in the field of enhancing the financial inclusion in the Arab countries, and to embody the increasing
interest taken by the central banks and the Arab monetary institutions in the late years in the financial
inclusion programs and policies in the framework of supporting the development opportunities and achieving
the economic and financial stability in the Arab countries. The
legislative and surveillance frameworks witnessed a great
development in this field for the purpose of helping all society
brackets access to the financing, particularly youth, women, micro,
small and medium enterprises, along with recruiting the individuals'
savings through the formal, financial and bank sector. T e Reror, ]i:a';:‘-:u
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The book presented the financial inclusion concept and its close b
relationship with the financial stability, as the improvement of the

financial inclusion levels throughout expanding the baseline of using

the formal financial services and products thoughtfully enhances the

financial inclusion. Additionally, the book discussed the role of

financial inclusion in achieving the sustainable development through

its contribution to achieving several objectives of the seventeen

desired objectives of the sustainable development specified by the

United Nations for the year 2030.
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The book clarified, at the Arab countries level, the importance of the i
financial inclusion role in overcoming the economic challenges that
affect development through gathering resources for increasing the
investment rates and creating new job opportunities, the matter which achieves the sustainable economic and
social development, and consequently decreases the unemployment and poverty rates, and improves
distribution of income, and raise the standard of living, as the access of the financing and financial services
to different brackets of society and businesses sectors play an effective role in treating the unemployment
challenges in the short and medium run, and in achieving economic development in more comprehensive



o The procedures of simple due diligence associated with the digital identity enabled governments to
speedily register individuals in the governmental assistances transfer programs and insurance programs.

e Countries, which have a broad network of access points and simple payment and accept platforms
(ATM, E-commerce platforms, agents), managed to ensure the ability of individuals, who receive the
transfers of benefits, to access and use money.

o The current, institutional arrangements of coordination and cooperation among active entities in the
public and private sectors, enabled governments to execute new programs speedily and to spread
awareness and ensure consumers' protection.

In this context, the Arab countries were keen to benefit from the digital, financial services in response to
COVID-19 pandemic. For example, the authorities in Morocco launched a comprehensive program that
consists of simple standards of Customer Due Diligence (CDD) for individuals and traders to open accounts
and send transfers of social benefits digitally. In Jordan, a national campaign was launched to spread
awareness of digital payments. Iraq also facilitated the Customer Due Diligence standards for customers to
open mobile wallets, and it is intended to use the mobile wallets to expand coverage of the social protection
programs. Egypt benefited from its pre-paid local card 'Meeza" for increasing digitalization of the
governmental payments to individuals. As to Bahrain, the Quick Pay System enabled to do easy, instant
payment processes and possible transfers online. In addition, that the authorities in Lebanon speedily started
to enable transmission processes from a person to another one by using the mobile phone applications. In the
United Arab Emirates and The Kingdom of Saudi Arabia, the infrastructure of the Electronic Know Your
Customer (eK'YC) will enable banks and financial institutions to embrace new customers easily.

The meetings also highlighted that it is important for the Arab Countries to proceed more rapidly towards
comprehensive access to the digital financial services and using them, particularly the savings and credit, and
investment and insurance. The central banks and public authorities have to pay attention to the elements of
decisive enablement: the financial and digital infrastructure, the governmental platforms, the legal
framework and the proper framework.

E- Financial Inclusion Task Force in the Arab Countries

The major objective of the task force is to contribute to the continual efforts for enhancing the financial
inclusion in the Arab countries, through assistance of the national authorities in enhancing their Regulations
and tools to expand the coverage scope of financial services, and for raising the financial awareness in the
Arab region, and for supporting cooperation
between the supervisory authorities and related
international institutions. The task force also
works as a platform for exchanging experiences
between the Arab central banks, and for
encouraging cooperation in fields related to the
financial inclusion, which leads to coordination of
viewpoints of Arab countries about the financial
inclusion issues that are handled at the
international level.

The Arab Monetary Fund undertakes the technical
secretariat of the regional task force of the
financial inclusion, as it organizes the meetings. In
addition, The Arab Monetary Fund contributes to
preparing the work papers, researches and studies in cooperation with the task force in order to submit them
to the Council of Governors of the Central Banks and the institutions of Arab Fund in their annual meetings.

The task force seeks to enhance opportunities of cooperation with the World Bank, GIZ, Consultative Group
to Assist the Poor (CGAP), Alliance for Financial Inclusion and Islamic Development Bank. The
representatives of these institutions and international authorities attend the task force’s meetings, along with
the representatives of Union of Arab Banks, Union of Arab Securities Authorities, Secretariat General of the
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Gulf Cooperation Council, Middle East and North Africa Financial Action Task Force for Anti money-
laundering and terrorism financing. Moreover, other international organizations, such as Bill & Melinda
Gates Foundation (BMGF), International Finance Corporation (IFC) and the International Monetary Fund
(IMF), attend the task force’s meetings.

The task force discussed during its meetings in the year 2019 many subjects; the most important ones are as
follows:

Modern Financial Technologies and Protection of Financial Services consumers: Due to the importance
of the modern financial technologies and protection of the financial services consumers for enhancing the
financial inclusion, the task force discussed opportunities for benefiting from the modern technologies to
enhance protection of the financial services consumers. The task force stressed that the central banks'
adoption of the modern financial technologies are not only the key challenges, but also they have to raise the
surveillance awareness with respect to the risks connected with the financial services provided to the target
consumers. It was mentioned that there are many risks connected with the modern financial services, as the
providers of modern financial services have short experience to some extent in the financial sector, and this
is because of the financial technologies recency, which may increase the risks of such services. On the other
hand, the surveillance authorities have to take the necessary interest in the subject of technologies
governance, including the policies, procedures, compliance, systems of control, surveillance and training.

Countries Experiences in Statistics Collection Field: Whereas the task force is aware of the importance of
statistics and studies for enhancing the financial inclusion, it discussed the experiences of some Arab
countries in this field to measure the indicators of financial inclusion. The task force discussed how to
prepare a poll and select a sample and the approach used to analyze the poll results. The task force showed
the results which some countries came up with, particularly in Republic of Tunisia and Republic of Lebanon,
and the most important conclusions they reached. These conclusions are existence of a gap between both
genders in the most financial services, decline of the digital bank services and the connection of income and
education with the financial inclusion for individuals. The most important challenges and handicaps, which
faced the central banks in this respect from forming internal data committees till updating the databases
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the aspects of regulatory risks management, facing the risks of electronic threats in payment systems and
applying the international Financial Reporting Standards.

The training gave a practical training to the employees of the Central Bank of Yemen on the aspects of the
payment systems infrastructure through which the needs of the Bank are accurately evaluated as a first step
towards identifying the technical assistance priorities intended to be provided by the Central Bank of Yemen
in near future with respect to building the national payment system in Yemen.

During the training, the legislative and institutional aspects for building an integral set of payment and
settlement services, and the issues of supervision and the effective surveillance on them were discussed. The
Principles of Financial Market Infrastructure (PFMIs) and the approach of applying them were presented in
order to develop guidelines that can be built on in Yemen.

B- Training on Financial Inclusion

The Arab Monetary Fund gave a training on "the Financial Inclusion" at the AMF headquarters in Abu
Dhabi during the period 22-26 December 2019. The training focused on capacity building of the employees
in the financial inclusion field at the Arab central banks.

The training focused on many axes; the most important
ones are as follows: protection of the financial consumer,
the responsible financing and the financial culture, the
modern financial technologies and their role in enhancing
the financial inclusion, the Block-Chain technologies and
the financial sector safety, the financial inclusion
indicators in the Arab countries and the efforts of Arab
countries to enhance the financial inclusion, the bank
digital identity, enhancement of the micro, small and
medium enterprises, the crowd financing platforms, the
role of the Islamic financial services in enhancing the
payments systems and mobile payments and their role in
enhancing the financial inclusion, and how to make modern FlnTech Regulatory Sandbox. Case studies were
also carried out on the usages of the modern financial technologies in the financial sector and money
markets.

The training focused on the aspects of the national strategy preparation for enhancing the financial inclusion
in the Arab countries. In this framework, the Arab countries experiences in launching strategies and national
programs for enhancing the financial inclusion and providing the necessary infrastructure for the financial
inclusion to support the comprehensive, sustainable development were handled, as the strategies and plans
focused on several axes, such as developing programs and national strategies for the financial inclusion, and
benefiting from the modern financial technologies, enhancing protection of the financial services consumers,
taking an interest in the financial cultivation and awareness issues, taking an interest in helping women and
youth get the formal financial services, taking an interest in supporting micro, small and medium enterprises
and helping them access the financial services. The Arab countries efforts has positively reflected on their
financial inclusion indicators; however they need to continue such efforts to improve the financial inclusion
indicators, and this requires all the concerned parties to continually exert more efforts in order to improve the
financial inclusion indicators in a better way.

C- Innovation Academy: Modern Financial Technologies and Financial Inclusion

The GIZ organized within the period from 20 to 24 October 2019 a training on the financial technologies and
the financial inclusion in the framework of the Innovation Academy in Abu Dhabi and Dubai to be ready for
the subjects of innovation and to support the technologies set (Ecosystems) for more coordination of the
comprehensive modern financial technologies.
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The safe environment for the regional cooperation and for testing the subjects of innovation is a chance for
the financial organizers to enhance a regional integral framework for the modern financial technologies. The
authorities concerned with education, supervisory
exchange, joint examination and joint licensing
participate in the subjects of the modern financial
technologies and the innovated technologies in the
financial supervision in detail. They also seek to
establish a coordinated regulatory framework for
enhancing the development of the modern
financial technologies.

The Workshop focused on:

1. The basics of the international updates in
the modern financial technologies field.

2. The most up-to-date information on
enhancing the ecological systems for the comprehensive, modern, financial technologies through the
regulatory innovations.

3. New visions in the field of enhancing the modern financial technologies.

4. The list of the modern financial technologies installed by startup companies and big companies in the
field.

D- Responses to COVID-19 implications on Financial Inclusion

Being aware of the importance of dialogue on the repercussions of COVID-19 outbreak, and the importance
of the digitalization, the Arab Monetary Fund assumed organizing "online meetings" about the impact of
COVID-19 on the financial inclusion, the payment systems and the financial infrastructure in presence of the
managers of managements of the financial inclusion, the payment systems and the financial infrastructure at
the central banks and the Arab monetary institutions in participation of the International Monetary Fund and
the World Bank, Bank for International Settlements, the institutions participating in the financial inclusion
imitative, a number of international frameworks and the international development agencies concerned with
the payment systems and the financial inclusion issues. The meetings were an opportunity for exchanging
experiences and opinions about the accelerating updates with respect to COVID-19 impact on enhancing the
financial inclusion in the Arab countries, and the role played by the payment and settlement systems to
mitigate such repercussions and their directions, and the current and future appropriate policies.

The discussions focused on the digital, financial services, which is one of the bright points in the crisis that
provides a path for directing most of the governmental aid procedures to the real economy, and in specific to
the citizens who cannot currently access the bank accounts, along with the informal employees. In this
context, COVID-19 pandemic contributed to increasing the request for the digital, financial services
unprecedentedly due to:

e The low level of the cash payment services due to the restrictions imposed on the bank branches
processes, the mobile physical money and the agents of transfers.

e The society speedily adopts digital economy models for purchase of the daily needs, online learning and
getting consultation and health care.

e The speed, deep shock to the economy resulted in increasing the request for the governmental financial
support to businesses and for financial assistances to individuals, particularly those who were not
involved in the current programs of insurance/social protection. For doing the foregoing speedily,
throughout the closure process, government is forced to use digital methods and means to specify those
who will be supported and to register them and transfer money to them.

On the other hand, the discussions clarified that the elements enabling proper response to challenges of
COVID-19 were as follows:
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The workshop agenda contained a number of significant subjects which included the aspects of enhancing
small and medium enterprises' access to the financing from the formal channels, as this sector is one of the
most important pillars of economy in most of the world countries, as well as being one of the most ways of
creating job opportunities. Moreover, these enterprises positively reflect on improving the financial inclusion
and enhancing the financial, economic and financial stability, as small and medium enterprises represent
more than 95% of the total companies in majority of the world countries. Small and medium enterprises
contribute to approximately 33 % of the total domestic product of the developing economies.

The workshop also discussed many aspects that can assist in increasing the bank credit of small and medium
enterprises, and which includes provision of governmental support, stability of the whole economy, safety of
the financial sector, existence of a competitive bank system, the regulatory and legislative reform and the
role of the credit information systems. The existence of a stable economic environment and a strong financial
structure of the financial sector will help small and medium enterprises access the bank credit.

In this framework, the workshop also discussed the developments and updates related to opening alternative
formal channels for small and medium enterprises to facilitate and help them access the financing, as this
sector urgently needs to search for financing channels competing the traditional channels, particularly that
the world witnessed developments in the digital financing and the applications of the modern financial
technologies after the last international crisis. The modern financial technologies provide new opportunities
to help small and medium enterprises access the credit. The "crowd financing" is the most prominent
innovated channels which can help small and medium enterprises access the credit. The crowd financing
platforms play an important role in the developing countries in financing of innovation which is considered a
key motive for increasing the productivity and competitiveness. It is anticipated that the crowd financing
platforms enable the developing countries to decrease challenges which face the financial intermediation
process, and allow individuals to introduce contributions and direct investments in the projects they desire to
invest in. The workshop also discussed the opportunities provided by the modern technologies companies for
giving the necessary financing to small enterprises, and the risks which may arise from increase of small and
medium enterprises' dependence on the solutions provided by the modern financial technologies, such as
risks of Cyber-Security and risks of credit.
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The workshop also handled the role which money markets can play to provide the financing to small and
medium enterprises and identified the experiences in this respect. In this respect, the participants expressed
the importance of the subject discussed at the workshop, in light of the important role played by small and
medium enterprises in enhancing the sustainable economic developments and enhancing the financial and
social stability. The participants also stressed that the workshop was a chance for exchanging practices and
experiences among different concerned institutions in the Arab countries.

C- Regional Conference on Sustainable Financing
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Alliance for Financial Inclusion co-hosted with Bank Al-Maghrib a Global Green Finance Conference on 30
October. The event attracted international stakeholders that shared insights on addressing challenges of
climate impact on financial inclusion. More than 100 participants attended the conference which explored
sustainable or green finance, financial inclusion and banking supervision. Participants also shared
experiences from the AFI network and beyond in inclusive green finance policies that mitigate or build
resilience to the impacts of the climate emergency of the most vulnerable.

4. Capacity Building
A- Training on Capacity Building on Payment Systems for Yemen

The Arab Monetary Fund in cooperation with World Bank Group organized Payment System Capacity
Building training to the employees at the Central YW == - | -u,!
Bank of Yemen in Abu Dhabi during the period 5% ' P

28 April- 2 May 2019. R

The training focused on capacity building in the
payment systems for the employees at the Central
Bank of Yemen, this was in light of establishing a
new competent department for payment systems.
An image was presented about the structure of
the department and the responsibilities and roles
of its staffs based on the best international
practices. In addition, the training taught how to
manage the payment systems, particularly the
Real Time Gross Settlement System (RTGs) and
discussed how to use and supervise E-payments for governmental services.

Many axes were focused on at the training; the most important ones are as follows: The structure of the

national payments system, the role of the Central Bank of Yemen, RTGs, retail payment systems (cards,
mobile payments, automated clearing house...etc.), the surveillance role of the payment systems department,
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e Upgrading digital identity solutions as a key enabler for financial inclusion, and developing modern
financial technologies in order to develop digital platforms. One example is the Digital Identity Project
in the Kingdom of Morocco and the Kingdom of Saudi Arabia. The World Bank provides advisory
services on developing the general framework for digital finance and modern financial technologies.

e The World Bank works in the area of regulating modern financial technologies with some countries such
as the Hashemite Kingdom of Jordan and the Kingdom of Morocco to allow regulators to monitor
innovations in a controlled environment, better understand risks and potential opportunities, and
adequately adapt legal and regulatory frameworks to modern financial technologies.

e The World Bank is currently leading the implementation of the "Innovative SMEs Project", which aims
to support entrepreneurship and increasing the access of startups to finance in the Hashemite Kingdom of
Jordan. The World Bank is also leading the implementation of the "MSMEs Project to Promote Inclusive
Growth", which aims to contribute to improving access to finance for MSMEs in the Hashemite
Kingdom of Jordan.

e The World Bank supports the digitization of government payments through Youth Project, Technology,
Jobs and the National Assistance Fund and support it in digitizing social security payments through e-
wallets and basic bank accounts, as part of the government's plans to expand social assistance in
response to the financial reform program and changes in poverty rates in the Hashemite Kingdom of
Jordan.

e The Digital Economy Project in Lebanon: consulting services regarding payments, infrastructure,
operations, and the organization of emergency digital cash transfers.

3. Awareness raising and Knowledge Generation in Financial Inclusion
A- Arab Financial Inclusion Day

Enhancing access to finance and financial
services and their use in the Arab
countries is receiving a great attention
from the Central Bank's Board of
Governors and Arab monetary institutions,
in recognition of the potential and large
opportunities that can be achieved by
enhancing financial inclusion to support
comprehensive and sustainable economic
development, facing  unemployment
challenges and achieving social justice. In _
this regard, the Central Bank's Board of 27 April/utusd AY
Governors and Arab Monetary Institutions

set April 27 each year as an occasion to

revive the Arab Day for Financial

Inclusion, as an affirmation of the interest

to the issues of promoting financial

inclusion and access to financial services

at appropriate costs in economic policies.

In this connection, the Central Bank's Board of Governors and Arab Monetary Institutions issued a statement
in which the Board welcomed the measures taken by the Arab countries to enhance financial inclusion, and
stressed the need to support the access of all groups of society and MSMEs to financial services. It
encouraged the use of modern financial technologies to enhance financial inclusion and spreads a culture of
responsible finance in banking. It also affirmed its support for the efforts of the international community in
promoting financial inclusion in relation to achieving sustainable development, particularly the efforts of
(G20), which adopted the financial inclusion axis as the main pillar of the economic and financial
development program.

14 FIARI Annual Report issued in 2020 (Achievement of the initiative until the end of 2019)

The Board was keen on giving financial inclusion issues in the Arab countries the importance they need. The
Board launched many different activities and initiatives in cooperation with relevant regional and
international institutions. These efforts were reinforced by the Financial Inclusion for the Arab Region
Initiative (FIARI) launched by the Arab Monetary Fund in cooperation with regional and international
institutions, under the umbrella of the Board, to enable and strengthen capabilities to lift the barriers to
improve financial inclusion indicators in the Arab countries. In this regard, the Board appreciated the
comprehensive statistical surveys model prepared within the framework of the initiative to monitor aspects
of the demand for financial services in the Arab countries related to financial services for individuals,
companies, and MSMEs. The Board called for the application of the model in all Arab countries, in a way
that contributes to raising the indicators of financial inclusion and adopting appropriate policies and
strategies.

Moreover, The Board appreciated the steps and measures taken by the Arab countries to promote financial
inclusion. It reaffirmed the need to integrate all segments of society into the formal financial system,
especially youth, women, entrepreneurs, and the MSMEs sector, by enhancing their affordable access and
use of services and financial products that suit their needs, protecting their rights, and enhancing their
knowledge and awareness of financial matters, so that they can make the right investment decision.

The Board stressed the increasing importance of the applications of modern financial technologies in the
financial and banking sector and the significant and accelerated growth witnessed globally by the industry of
these technologies and the related services, as well as the great opportunities offered by these technologies
and services in terms of enhancing the efficiency of financial and banking operations, especially, in
supporting access to finance and financial services, and encouraging entrepreneurship. In this regard, the
Board appreciated the Regional Working Group for Modern Financial Technologies launched by the Arab
Monetary Fund to study the topics of modern financial
technologies, consult, exchange experiences and knowledge
on its issues, and elaborate various visions to stimulate and
regulate them in the Arab countries.

It is worth noting that the institutions involved in the
initiative published the council's statement on their websites.
The institutions also agreed to revive the activities of the
Arab Day for Financial Inclusion, as the Arab Monetary
Fund organized a media conference on this occasion. The
organizations involved in the initiative also supported the i
efforts of the central banks and Arab monetary institutions in organizing events and activities during the
week of the Arab Financial Inclusion Day in 2019.

B- High-level Workshop on SMEs Financing

The Arab Monetary Fund organized a high-level workshop on enhancing the financial inclusion and
developing SMEs in the Arab countries on 16 September 2019 in Cairo, the Arab Republic of Egypt,
wherein high-level representatives of institutions concerned with small and medium enterprises, banks and
Arab and international institutions in both sectors, governmental and private, participated in it.
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Based on the results of the study, The National Strategy for Financial Inclusion was prepared and announced
in 2019. This strategy came as a part of a participatory approach that included various stakeholders
(supervisory authorities, national and international financial institutions, banks representatives, microfinance
institutions, insurance companies, professional societies, and representatives of mobile operators, etc.).

The objective of this strategy was to develop the access to the financial sector (banks, microfinance,
insurance institutions, and postal financial services) in a way that gives a segment of populations with
unsatisfied or partly satisfied needs an access to financial products and services according to their needs, to
reduce the disparity between regions and push investment by creating new income sources and job
opportunities.

The National strategy for Financial Inclusion includes the following six main themes:

1. Financing and Re-financing of Microfinance institutions: Establishment of a diversified refinancing
system that guarantee an affordable access for a wider segment.

2. Digital Finance: Supporting financial inclusion by improving access to digital financial services.

Micro-insurance: Providing responsible micro-insurance that provides services in line with the needs of

the low-income segment of population as well as the micro and small enterprises.

4. Social and Solidarity Economy: Finding solutions to enable the sector with the appropriate funds.

5. Financial education: providing the financial stability for individuals and institutions and improving the
ability to choose the appropriate decision.

6. Socio-economic assessment of financial inclusion: setting quantitative objectives for the strategy and
defining its measurement and follow-up indicators, as well as the expected results.

w

The Central Bank of Tunisia, in cooperation with the Ministry of Finance, continued to implement the
national strategy to support financial inclusion during 2019.

D. Financial Inclusion Demand Side Survey in Lebanon

The Banque du Liban is considered one of the first Arab central banks to implement this type of survey, as it
implemented the survey of the demand side for financial inclusion and adapted it to the conditions of the
country. In this regard, data was collected through personal interviews managed by the Central
Administration of Statistics and Economic Research and collaborators of the Banque du Liban branches
using a questionnaire covering the following sections: payment, lending, savings, and insurance. The
questionnaire was designed by the Arab Monetary Fund in cooperation with the German Development
Cooperation (GIZ), based on the model of statistical survey on the demand that was provided by the Arab
Monetary Fund under the initiative after being customized to the related financial services and products
available in the Lebanese Republic. The sample consisted of 1980 Lebanese adults (18 years and over) and
covered all Lebanese lands. The Weighted Multistage Stratified Clustering Methodology was used to select
respondents and analyze results. The survey was conducted during the period between December 2018 and
February 2019. The survey results can be divided by gender, type of a settlement, socioeconomic classes,
educational background, age group, marital status, and employment.

Data analysis and survey indicators show the following:

e The number of adults having bank accounts was 59% in 2018, while 41% of adults are still financially
excluded.

e The gender gap is great for all products except borrowing. In this context, 69% of males have bank
accounts and only 49% of females have bank accounts.

e The level of financial inclusion varies greatly between regions, as 70.7% of adults in Beirut have an
account, compared to 44.6% in remote rural areas.

¢ Financial Exclusion of adults with low incomes or low levels of education.

e Only 9% save in an official financial institution in remote rural areas, compared to 36% in Mount
Lebanon. Financial inclusion in rural areas faces many challenges, the most important of which is the
lack of availability and accessibility of basic financial services in some of the densely populated rural
areas, in addition to the lack of basic infrastructure and the high cost of financing for small projects.

e Digital banking services (mobile phones and internet) are still relatively low in Lebanon (less than 10%
of the adult population uses mobile banking and the Internet) for several reasons: 1) Telecommunication
costs are still high; therefore, more competition is needed to cut consumer costs to improve Mobile and
Internet banking; 2) Many users still have doubts about the security of online and mobile transactions.
This, in turn, makes traditional transactions through bank branches and ATM more favorable. There is a
need to improve the regulatory framework and infrastructure to increase user trust in digital finance. As
expected, the results show that young customers are most familiar with digital payment methods.

e Low levels of financial education, especially in remote rural areas. Therefore, financial education
initiatives should be developed. In this connection, schools, workplaces, and community platforms
should provide opportunities for financial education for large and diverse groups of society. Moreover,
vulnerabilities across regions and some groups, such as women and youth, are ideal targets for financial
literacy programs.

e About 30% of the respondents reported that they borrowed from informal financial service providers,
while 37% borrowed from formal financial service providers. The shift from informal finance to formal
finance enables better protection of financially marginalized groups and enhances financial inclusion.
This requires some adjustments in the regulatory framework and infrastructure to make formal financial
services more accessible.

Based on these results, the Banque du Liban adopted several programs aimed at improving financial
inclusion indicators in 2019.

E. Technical assistance to collect data on financial inclusion in Mauritania

As part of the in-country implementation support on financial inclusion data, NFIS and policy frameworks
for advancing financial inclusion of forcibly displaced person (FDPs), AFI worked with the Central Bank of
Mauritania to systematically collect demand side data to enhance policy making and NFIS development. The
development of these policies and corresponding supply-side services to FDPs will further advance financial
inclusion of disproportionately excluded populations.

F. Technical Assistance to collect data on women's financial inclusion in Palestine

Alliance for Financial Inclusion has provided support to the Palestine Monetary Authority in 2019/2020 to
develop sex-disaggregated data framework to advance NFIS implementation and women's financial
inclusion, that incorporates effective collection and analysis of demand side data.

G. Technical assistance to support digital financial inclusion in Egypt

Work under Financial Inclusion Global Initiative (FIGI) in Egypt, jointly with the Bill and Melinda Gates
Foundation — and Egypt is one of the first round of countries. This covers technical assistance in consumer
protection, digital payments, development of payments strategy. The FIGI Egypt ASA activities are aligned
with the framework for Payments Aspects of Financial Inclusion (PAFI), a joint report by the CPMI and the
WBG, and is organized under four components which are: (i) Diversified Financial Services/ Use of
Technology, (ii) Strengthening the National Payment System Governance, (iii)) Complementarities with
Social Transfer Programs, (iv) Financial Consumer Protection and Financial Literacy.

H. Transition to digital financial services

In 2019, the World Bank adopted programs in many Arab countries to accelerate the transition to a digital
economy and expand the scope of technical aid and existing financial solutions, by enhancing financial
culture, digitizing government transfers and large wages, updating legal and regulatory frameworks,
developing entrepreneurship, and strengthening the digital economy partnerships at the global level.
Examples include:



In light of the recommendations and proposals submitted by the joint mission of the organizations involved
in the initiative of the Central Bank of Iraq in its final report submitted in March 2019, the Central Bank of
Iraq took a set of measures and steps with the support of the organizations involved in the initiative. The
most important of which are:

1- Reform the sector of the non-bank financial institutions: Several electronic payment companies as
well as three companies for mobile payment were licensed in various fields. Moreover, the work has
begun to enact the Iraqi Payments Law and the regulations that will be issued accordingly, including the
regulations of bank agents and payment service providers. Moreover, the role of post offices as banks
and e-payment service providers has been activated to enhance the proliferation of electronic payment
tools.

2- Non-branches and banking agents-dependent banking services: Several instructions were issued to
contribute to the promotion of electronic payment tools such as ATMs and POS. Instructions were issued
to oblige banks to use mobile banking applications and facilitate the process of opening electronic
wallets remotely. Moreover, Banks were allowed to install POS devices at a wide range, although they
were restricted to the collectors working for payment service providers. On the other hand, there has
been cooperation with the Ministry of Health for issuing instructions to obligate its subordinate groups of
entities (pharmacies, hospitals, beauty centers, etc.) to open bank accounts and accept POS in exchange
for services provided by them. Initiatives were also launched to link bank accounts with electronic
wallets for conducting money transfers. The infrastructure for interoperability between mobile payment
companies has been completed as well. Finally, a committee was formed by the Central Bank, the
Ministry of Interior, the Ministry of Communications, the Media and Communications Authority,
government banks, and the Private Banks League to launch Electronic Customer Identification project
and benefit from the information stated in the national ID card through a unified database that facilitate
the customer identification process and reduce the costs of compliance with legal risks.

3- Digitization of government payments: The salary domiciliation project was implemented by opening
bank accounts for the employees and issuing debit cards associated with those account. The necessary
infrastructure was built to implement the Electronic Tax Collection project and authorize several
companies to operate as electronic payment gateways. A deposit guarantee company is established to
increase public confidence in the banking sector, especially the private sector. Moreover, a Consumer
Protection Committee of the Supreme Committee for Financial Inclusion was established.

4- Laws and regulations for consumer protection: The work has begun to enact the Iraqi Payments Law
and its regulations and to issue the regulations of banking awareness and public protection by the central
bank where a committee of the relevant authorities in the central bank was formed to develop a draft of
the consumer protection law.

As part of FIARI Initiative, the Arab Monetary Fund, in cooperation with the German Development Agency
(GIZ), developed a data collection process to support financial inclusion policies. The Arab countries with
the potential to promote financial inclusion can build comprehensive databases that take into account their
specific needs and use the methodologies in line with international best practices.

Data collection is considered as the first step to obtain reliable information on the use of financial services by
individuals and companies in any country. Financial inclusion policies are needed to support sustainable
development. However, there is often a gap between available data and the needs of countries. In this
context, the Arab countries are taking several measures to address this gap and collect the financial inclusion
data they need.

In the context of collecting data on financial inclusion in the Arab countries, early in 2019, the team of the
Financial Inclusion for the Arab Region Initiative (FIARI) completed a model of the statistical survey of the
demand on financial inclusion. A comprehensive model is proposed for the MSMEs sector, after submitting
the demand survey form for individuals and families’ sector in 2018. The survey consists of the following
axes:
Characteristics of the establishment
Sources of financial services
Awareness, perception and future use of financing
Budget, income, and expenses
Additional minor surveys on:
Using commercial credit
Lease financing
Crowdfunding
Other types of financing (debt deduction, insurance, etc.)
Activities in the informal sector
Equity and small shares
Funding social institutions
¢ Financing start-up companies
To disseminate the benefits, the form was submitted in Arabic, English, and French to the central banks and
Arab monetary institutions.

M

In recent years, many studies have been conducted to measure financial inclusion in Tunisia that showed
progress in this field, especially in regard with the number of adults who have accounts or relationships with
an official financial institution. However, these studies did not observe the characteristics of Tunisia. Hence,
conducting a national survey on financial inclusion and setting its measuring indicators have become a major
Priority.

Based on the proposed model of the statistical survey on the financial services demand that was submitted to
central banks and Arab monetary institutions in the framework of the regional initiative to promote financial
inclusion in the Arab countries, the Central Bank of Tunisia completed a study on the reality of financial
inclusion in Tunisia.

It should be noted that the objective of this study was to collect accurate data based on a large population and
over the entire Tunisian territory to measure the level of financial inclusion among the adult Tunisian
population as well as SMEs. This study was the first national reference study on financial inclusion in
Tunisia. Its objectives in particular are to define a list of consensual indicators for measuring financial
inclusion in the Tunisia for Tunisian adults as well as SMEs.

The study tackled with financial inclusion on the one hand in terms of demand and the actual use of services,
and on the other hand in terms of actual aspirations of individuals and SMEs, instead of old indicators of the
financial institutions depending on secondary data or the demand side only. This study was characterized by
developing indicators in line with international standards such as the indicators of the G20 and the World
Bank, especially the indicators derived from the agenda of the Regional Team for Financial Inclusion
Enhancement in the Arab countries.

Twenty-two indicators that allow international and regional comparisons and observe the characteristics of
Tunisia were defined. Moreover, two indicators were added for small enterprises. Two separate samples
were controlled, whereas the individual sample consisted of 6,250 Tunisian families, and the second sample
consisted of 1,502 micro-enterprises.

It should be noted that this methodology was developed in close cooperation with the National Institute of
Statistics, which also drafted the two samples and provided the address of the families and SMEs. The field
survey lasted for three months and was conducted by sixty investigators and supervisors.



stakeholders. At the national level, the Initiative supports country-specific programs, coordination, and

technical assistance or advisory services. The Initiative has so far yielded a series of capacity building programmes, high-level policy conferences,
“FIARI will enable us to engage in the region, peer-learning fora, in-country missions,
The Initiative’s long-term goal is that policies for @ learn from one anoz‘.her on important l'SS.WS the development of methods and tools, = “FIARI is important for accelerating knowledge about what
sustainable financial inclusion of Arab societies are ilb'whl a; financial mcz’j‘s}?n f 0’} L olr cibly znd émowlledge grocguzts.bOutlgomeskare works in financial inclusion and bringing together key
; 0 v buti isplaced persons, women’s financial inclusion ; o _ _ i
flevelo.p ed and implemented in view of contrlbutlpg to P P : asec on demanc ot Arab poticymarers partners in financial inclusion policymaking based on Arab
inclusive, long-term growth and shared prosperity in the but also SMEs finance. These are important and regulators who work at the forefront . . L ; .
countries of the region in alignment with the SDGs. It issues and regulators can make a difference.” of financial inclusion. countries’ needs. Financial inclusion is a catalyst for
aims at (1) improved knowledge and capability of D7 Alfred Hannig, — Executive Director, achieving the World Bank’s goals of ending extreme poverty
financial inclusion policymakers and (2) committed Alliance for Financial Inclusion. and boosting shared prosperity. Universal financial access
members engaging in reforms (see image). The prggnlzatlons behind  FIARI A yequires access to accounts for all adults by 2020.”
coordinating through an Executive
Financial policymakers and regulators in the Initiative: Committee that sets the annual workplan = Mr. Jean Pesme, Practice Manager, Finance Competitiveness
= Share lessons from financial inclusion policy and regulatory reforms with peers from the region and in consultation with the FITF group,  und Innovation, World Bank.
beyond while day-to-day activities are managed
* Enhance implementation of national financial inclusion policies with the support of the Technical Secretariat hosted at the AMF.

= Partake in high-level dialogue for guidance and coordinate development of financial inclusion policies
for addressing regional challenges

A three-year action plan lays out four workstreams that move forward the Initiative’s support of country
representatives and its establishment as a regional platform for peer-learning, namely:

= Policy, Regulation and Market Conduct

=  Awareness and Advocacy

* Training & Capacity Building

= Knowledge generation and dissemination

- Inclusive and sustainable "
]mpact growth ‘ Poverty reduction
(very long term: A A
development |
outcomes & inclusive Sustainable financial inclusion (F1)
financial system) in Arab region
A
[ |
Under-served & excluded F5Fs supply products &
population demands services appropriate for
products i services HH & businesses
A
goatl Sustainable FI policies are developed and
P . implemented in Arab countries
(long term: systemic
change) | L |
: : Members are 7 .
Policymakers from .
objective 1 ymake! commtea tertang. ODJECtiVE 2
, Arab countries have .. A
(3 vear horizon) . are developing in- (3 vear horizon)
improved knowledge
and capability on Fl country reforms for
- . FI of households and
policies .
businesses
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1. FIARI in Brief

Arab countries have recognized Financial
Inclusion as a key policy objective to
stimulate  socio-economic  wellbeing,
equality, and shared prosperity as well as
to  strengthen financial stability.
Accessible, appropriate, and affordable
financial services can enable the
unbanked 63 percent of the region’s
population to enter the formal economy
and contribute to and benefit from
sustainable development in accordance
with the UN Sustainable Development
Goals (SDGs).

Multiple efforts have been undertaken by
Arab financial regulators and the Arab

Monetary Fund (AMF) to spearhead Financial Inclusion in the Arab region. The Council of Arab Central
Bank and Monetary Authority Governors initiated the establishment of the regional Financial Inclusion Task

“FIARI is a key driver in promoting financial
inclusion, translating the willingness of the Arab
Monetary Fund to strengthen technical assistance
and capacity development in support of member
countries and their efforts in making financial

’

services available to all Arab societies.’

HE. Dr. Abdulrahman Al-Hamidy, Director
General Chairman of the Board, the Arab
Monetary Fund.

Force (FITF) in 2012 as the main mechanism to
support policymakers and regulators in addressing
financial inclusion issues and in 2016 it endorsed the
Arab Financial Inclusion Day taking place annually
on April 27.

The Arab Monetary Fund (AMF), the Deutsche
Gesellschaft fiir Internationale Zusammenarbeit
(GIZ) on behalf of the German Ministry for
Economic Cooperation and Development (BMZ),
and the Alliance for Financial Inclusion (AFI)
established under the auspice of the Council of Arab
Central Banks and Monetary Authorities’ Governors

the Financial Inclusion for the Arab Region Initiative (FIARI). The World Bank joined as partner. The
Initiative was launched on September 14, 2017 during the AFI Global Policy Forum held in Sharm El
Sheikh, Egypt in the presence of Arab Central Bank Governors.

FIARI supports financial inclusion policies for expanding the access to appropriate financial services for the
underserved and excluded citizens and businesses. The Initiative covers:

= Financial inclusion strategies and data
= Women’s financial inclusion

= Financing of micro, small, and medium enterprises (MSMEs)

= Startup financing

* Financial Technology and Digital finance

= Agricultural Finance

= QGreen finance

*  Microfinance

* Financial market infrastructure

= Responsible finance, consumer protection, and
financial education

At the regional level, the Initiative bolsters peer-to-

“As we show the will to join forces under FIARI
and  foster knowledge, we reinforce our
commitment to financial inclusion and thus to
addressing some of the region’s most urgent
challenges such as youth unemployment and
women’s economic exclusion.”

Ute Klamert, Head of Europe, Mediterranean and
Central Asia. GIZ.

peer learning, training, and knowledge exchange among policymakers, regulators, and other sector
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Foreword

413 million

people in the
Arab world

63%

Of the population
can yet benefit
from access to
formal finance
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Contact us :

Secretariat of the Financial Inclusion for the Arab Region Initiative (FIARI)
Economic Department,

Arab Monetary Fund, U.A.E.

P.O. Box 2818, Abu Dhabi, U.A.E. Telephone: (+971) 2 6215000 Facsimile: (+971) 2 6326454
Email: economic@amf.org.ae Official website : www.amf.org.ae
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