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Financial Inclusion and
Anti-Money Laundering and
Terrorist Financing Measures
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Box 9. Egypt and India frameworks to support financial inclusion

This box provides an overview of the examples in Boxes 2.2 and 3.3 (Annex A2 and 3).

In 2020, the Central Bank of Egypt, and the Egyptian Money Laundering Combating Unit
jointly issued several regulations aimed to enhance financial inclusion while maintaining
financial stability and protecting the rights of customers. These measures included SDD
for individuals and micro-enterprises, easier account opening for youth and informal
workers, use of service providers for customer verification, etc. The Central Bank of
Egypt also supported these efforts through training and infrastructure development,
encouraging tailored financial products for diverse groups like women, youth, and
people with disabilities.

India created a solid institutional framework to coordinate and support its Financial
Inclusion strategy. The National Strategy for Financial Inclusion for India 2019-2024
provides (1) an analysis of the status and constraints in financial inclusion in India, [2)
specific financial inclusion goals, (3] a strategy to reach the goals and (4) mechanisms to
measure progress. It is prepared by the Reserve Bank of India and reflects the outcomes
from wide-ranging consultation with relevant stakeholders.

Box 6.13. Egypt - Utilisation of mobile payment and prepaid card services with
limitations prior to verification

According to the CDD measures issued by the Egyptian Money Laundering Combating
Unit, for mobile payment service and prepaid card service customers and financial
inclusion product and service customers, a customer may utilise the business

Box 2.2, Egypt - Legal framework for Financial Inclusion

The Central Bank of Egypt actively supports financial inclusion efforts by regulated
entities across the country through regular workshops and waining programmes
covering the national financial inclusion strategy, the implementation of a risk-based
AML/CFT  approach, and leverage technology for secure customer
identification /verification and other CDD measures at on-boarding,

In 2020, the Central Bank of Egypt, in cooperation with Egyptian Money Laundering
Combating Unit, issued several regulations aimed to enhance financial inclusion while
maintaining financial stability and protecting the rights of customers:

* SDD procedures for individuals and micro-enterprises, for accessing
financial services.

* Allowing application of SDD, without obtaining approval of Central Bank of
Egypt and with Egyptian Money Laundering Combating Unit to new
customers when opening traditional bank accounts, whether current or
saving, provided that banks neither provide new products nor such
accounts imply use of new financial technology.

*# Banks applying simplified customer identification and verification
procedures may rely solely on the given information and documents in the
simplified KYC application, without requesting additional documents (e.z.
allowing the bank to infer the purpose and intended nature).

*  Varifying the identity of the customer and the beneficial owner after the
establishment of the business relationship.

# Allowinz the reliance on service providers on behalf of the banks for
identifying and werifying customers, to have access to financial inclusion
products and service (i.e. mobile wallets and prepaid cards) subject to
certain conditions.

*  Allowing low ML/TF risk craftsmen, free lancers, companies and micro-
enterprises that do not have official documents to prove their commercial
activities, to open an account using simplified measures.

# Allowing youth from 15 years old to open bank accounts without the need
for their guardians’ approval.

# Opening branches of small banks, especially in urban and rural areas, with
the aim of availing banking services to citizens.

*  Working on developing the financial infrastructure, 146

In compliance with the regulation, almost all banks in Egypt developed several products
for different segments, such as women, youth, persons with disabilities.
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	Slide 1: أفضل الممارسات في تعزيز الشمول المالي  بالتوافق مع معايير مكافحة غسل الأموال وتمويل الإرهاب  (التجربة المصرية) سالي عبد القادر         وائل محمد رفيق        مدير عام الثقافة المالية                    مدير عام إدارة البحوث والتحليل الاستراتيجي قط
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