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Do EDIDT 4 T VIFRITER, SR —ATEDLNOOH D, Gfs AT AL
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Stability Board (2019)72 ERH SN D K 51X o7, O E LTI ELEL T —A
AL T 4 A ER D FER, BimaiIReE b2, SRETESORS A L2 5k, &
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FFRIxE 72070 1,

Bl Z1EA > RTIX Paytm E WO ETFIRE VAT 22T 201 H 5, BATIIYY
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HFT : Reserve Bank of India (2017), p.7.
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v | 1B | |25 RE
RERT | Negror | |[r—roza LTS5

xmPOS=mobile POS.

HFT : Reserve Bank of India (2017), p.17.

M2 A ROT7 40Ty —ER (T4 L —ER)
| #os51o2my—EZ |

. e [MPEE/
gH | |&REE| |e-NPS ST

%NPS=National Pension System.
s)oxMF=Mutual Fund.
HFT : Reserve Bank of India (2017), p.17.

— . ORETIEZ7 40T v 7 ELTED LD Y —E AMEEN BRI A —T X
NWTWBTEA DD, AARSEITIRFHAES (2018) Tid, HFEL W) LV HIICE R T 5T
B B TnWAs 8 FITE, B0y o T v s —v R LT, Av— M7 %

8 LUF, BARSBITIRGEM R (2018), pp.4-11 &M,
5



VERAWERE, BT Ty T — A ALY v I T E NS K D IERAEERKTE,
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AT =T VDAY 4 v a, =T O M-Pesa, 1 F® Unified Payments Interface.
X A @O Prompt Pay 32T LTS, AIRE v 7T —F Wil L - THEL 2 B4k 7
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TE DD TIEARV, F1HOIZ DI, TIRAZ@Y 7223, DAENIEDO 7r — 20 6%
SUEND D Z LIE, ZOKEICET 2RO O bR TE 5, A LIEL L, 83T
AU TWEEREREBIE LET, F— AR T 4 A ERD L LEETH D,

3 AVRNEBTLT7 407 v 7 ORERFES
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iz onWT, PLEHELTEZ ),

DRETOMIEE LT, A NIZBITD27 4T v 7 OB REREZT VX AL HEER
LTWAHHEEHE (2017) 1I2XD &, 42 FIZBWTERVEENEAL THORWBURZ T 5
T2 ATONT=A V7 T D H B, FRIT VXA T 4 TEOR & A RGERE T fE7e [H R
ID v A7 A TH5H AADHAAR (7 —#—/) OE A, % LT Pradhan Mantri Jan Dhan
Yojana &\ ) [EREENSTNEEZRAT 5720 OEKBURO 3 SNEE/RER TH o172
L&, ZDO LT 2016 FEOBEEEREREIEORENZNEZIE LT7- LT 5 9,

DN, 74T v 7 NERTHT-DIITBEAS 7 7 OEEEFLET 57 U2k
DERPMIETH D, &V biF, = Fa—WF =BT 5185 v A7 L O | 3D CHE
THD, N— R = TIZONTIE, FEBIICITA~— b7+ NCERN SN DR A K E VW
W, BEA T T OEENEDIE, RITHREE R IIRS LD,

9 JEH (2017). pp.73-81,



L, CIHETA Y RTHERBLOAS V¥ —3y hOERENRZHE L TWD, TDOIE
ENEMEANA N EGRERERICLD2LOTHS, EEEHROELRERLIER 2 BLO
A B =Ry "OERERLIZER 3 HRTHEL I, EEMAFIZONWTRLIEER 2 205
&L 2014 FFEER (2015 4F 3 A) IIX 10 MBI T, B RFES 8HIZHZ eh o7 b D3,
2017 R (20183 A) 1T 12BABA D L9 TR oTc, ZLTEDITE A EDHEEH

BIC L DD THDLZ LBDOND, ZOM, EEEEDOMAFELIZH D 3 NTERY | #
HWEIEPAY— N7+ LN ERNA YD FD>TWDH Z & bbb,

X2 FEEEEIN A K () - 3% J R

crat [ERE [ [ERCE ([FEE R
2017-18 | 12. 06| 92.8%| 11.83| 91. 1%} 0.23] 1.8%
2016-17 | 11.95| 93.0%| 11.70| 91. 1%} 0.24] 1.9%
2015-16 | 10. 59| 83. 4%| 10.34| 81.4%| 0.25] 2.0%
2014-15 | 9.96] 79.4% 9.70] 77.3% 0.27] 2.1%

P : Telecom Regulatory Authority of India, 7RAI Annual Report, various issues £
v 1ERL,

K3 Ay —xv FAFEK (F)
A2 —xy bEEF AR |FEER [TV T AT LR
BBt |7r—rrnvr pe—or |5 E |5 EE - O B A A
2017-18 | 4.94 4.13 0.81] 0.21 0.00] 4.72 3.94 0.78
2016-17 | 4. 22 2. 77 1.46] 0. 22 0.01] 4.00 2.58 1. 42
2015-16 | 3.43 1. 50 1.93] 0. 20 0.01] 3.22 1.32 1.89
2014-15 ] 3.02 0.99 2.03] 0.19 0.00] 2.83 0.83 2. 00

HiFT : Telecom Regulatory Authority of India, TRAI Annual Report, various issues &
UE(EDS

FloA B — z/%uowfrbt%3%%é&2m4$ﬁ$@m5$3ﬂ) 2iX 3 1E
BREOMAZE TH-7-b DN 2017 FEKR (20184F 3 A) ITIXFFE 5 EICETHZ D LD
272 o7, iﬁ;-%@Vﬁﬁ%\20w5ﬂ§i7ﬂ17m~—Fﬂ>/FiD%xfm—vm/Fmﬂmﬂ
FHNL>T2b DD, 2016 FFENGIHAL, 2017 FFEEICIE 3 BLL EbOEEZ ST TT R
— RNV IR —RUCERT DXL hoTc, DA F—Fy FOEKIZRESEBKL T
WDDWENANTHD, 42X —Fy MIAHR. BEERA > MBS, Z L TENA
JUAFRIZ KR E LS ST HN D0, 2014 FEFERF AN FDITEALENEARAL AR TH -T2,
T EETIE ALK AN DB TH 505, D THFEE R D & ZDRHEDERNLD, £ LT
INSWIRR S B EANA VLN O T H D L, 2016 FEE TITML T DA 2017 &
WCAD EWDT DT/ ER¥bIND 10,

10 7272, 740 T v 7N ERTHAHRERNE LTOESRALNLOELE NI RFIZTTEDE
OO, WOREEZR, Thbb 7 40T v 7 DERPEASRANFAZEES T, L0 )
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BIEA 7 T DMK T, RIBROESFA~DOT 7 EABHER[RTHD, TbLT bR
FNADBIEFIZRELS EDANEZ DFfGH D720 A o BT, ST RELZRA LRWEIE
WICE o1z, T )WV oo A2 IZEMY—EANbHRENTLE Y Z Lichd, BROW
& EROAEEKYER LD7=0D12, SROENRD b T\, £IZTA v FTiE, 2014
|2 Pradhan Mantri Jan Dhan Yojana &\ 9 [E B O JBEECR &2 32056 L. 817 0D
KEHEL Tolo, ZORER, A FTITEITREZRAT 2 AWM Z 2 L 9127
0. BHEICEWTHEITREZRAT 2 A B2 TnoTs,

HREATOT =212 D L A2 FTO 15 I EOFIT R EORA T 2011 FiTidb
T 35.2%I I X 72 o 72 DM 2014 HT1E 53.1%12, 2017 H21E 79.9% 2 EH- LT
H1FER FAITRLTNAS 20194 3 A 13 HEERTOT — X2 X 5 & Pradhan Mantri
Jan Dhan Yojana (2 & - THI72 IZBHER S 47z O SR 3 {8 5000 =2 5 £ TICE- T,

# 4 Pradhan Mantri Jan Dhan Yojana (T & 28 HLERIT 0% (BAAZ - 100 )

o
AT (BB
IANHIERIT 280. 0 151.5 128. 4
i Juk e A ERAT 59.3 49. 7 9.6
M ERAT 11.0 6.3 4.8
B EL 350. 4 207.5 14. 28
HiFT: Pradhan Mantri Jan Dhan Yojana 7 = 7% b (https://www.pmjdy.gov.in/home)

£ 0 1Bk,

Flo, IKEONLFETHLINY =T T7ny JEET7 40T v 7 OBFEL RE W, 2
AUTEANA N ZB UTCBEA 7 7O S K< D000 Wl L 2 575, [EEER
RO RIFFEF I T A SR D 72, FEEBRE .0 Th 2RI 12 72 0@lE A
v 7 T ORFITEE 20D, BEEMFORE THOLENAA VBB UTLEEA T T O
it fiom B2 X - C, BEBMHHER L WO RERMERD Z L7, —BROICA
V7 TS Z LR | BRI OSSR OV U TRETOMER NS A S i, Fha i
He b LT EI R ORI BITORE e EMThiv, o7 ax R ligsl&EFonsdZ &
RE LWEWREARNED r — AR DD, 74 0T v ZIXEIITEDO L D RFRITHE LTz
P—EATHDLENZLD, ZOLIT AV RTIET 4T v 7 DERT HHB MBI S
NTW=DTH D,

MEHHHALH LS LR, ZHICOWTIIARO#ERRI R TIIR VDD, HBHd
WCEoTHET AT v I OHERITEZ DA 37 PORZEIDEDLDLNL LR, 22
TITHEMICE T2 TW DT E 220,

11 World Bank (2012, 2015, 2018)3 & O World Bank, Databank (https://databank.w
orldbank.org/Data/Databases.aspx) & ¥,



3.2 AV RNIBIDT7 4T v REOHB

FRULTEREEIIC AV RTET Ty I BNERTH2FMAH Y | FoHREBITHE
DFBABITE R DA 37 MIxt L, EFICHROVELE S > TnDd, £UTIE, AR
TIEEBRIZEDE IR T 4 0T v 7 —EAZRETIEERHY, EOX IR —E R,
PAMREE S L TND DA 5 v, ARETIE, 2N b OO EEER 2T~ Z
ITAVRDT 4 T v 7 AREAEHRY B, SRR E1T 5. 2O 5SRO
SRR, TS BRI T AEEEE & ORI EOSHTIIRIRRICEES Z L L L, F— AR K
TADANYVAZIRTHI, A FTHERINTWD T 4 T v ZARZEIT DWW TOHARR
THEROBEHEZ B LB E1T 0,

AV RTIET 4 o7 v 7REORRENE L <, 2013~2014 FFI2HT T 282% b DR %
HAE, 2015 4FEI21X 4 B 5000 7 R/UIZ B AR L7 & STV 5, 2017 FFRECTIEAT 400 %
DT 4Ty 7REMNEFH L TEY | ZOMERIL170% L TSN TWD 12, Tk, BFK
FINZIX ED L D e ENEH SNTNDTEA D D,

AV RTEADZ 4T v 7 EZTY LTS5 —2DHZE L TUIKPMG 34— N7
V7 DORF v —F v B4 /)LD H2 Ventures & I£[A TIER L CTu% [The Fintech 100
Leading Global Fintech Innovators] 3% 5105, ZAUIHATEREL Wb 7 0 v
T v 743 100 tEE Y EF 726 O T, 2015 D EBERITIN TN D 18, by B350
fheé . RO CTV D ARFE 50 #EOAFF 100 #E235HY) BT Hav, b v 7{E¥ 50 £
DN E OFEHEC X DA A2 ST\ D, &2 Tk, BaeELHHE, BeiE
L— b, HUBR - 3R EOZERME, HEE K OTISICRT 2%5] 7). X-factor (AL, H—E
A, BEETNDOA ) RX—2a VORE) IZX o TRENRITINTND, TDOLAR— K TH
D EFONTVD by 7 103K IR TEBY THDH, EENH, 20184FD K7 10
ZiEA v REEIIA - T, £72, HiL 240 LAR— M EHRIC, B EiFoni-{i¥
MEWEIZHOWTE 61K LT,

TDR6ERDET AV AXY A, A=A T U7, TEIMAZS XL THL 7«
YTy I EEEREHLTND I ENDND, KRBHRET D40 NiX, T b EB IO
F2HEMIBLTNDEEX LD, TiE A REETHRO F > 7 100 fHic A>T %
DIFED X D BETH S H D, 2015 4£~2018 ED LR — MIBH S -1 o R
DONTETIZ—EIZ LT, EORII Ny 7 504 T v 7 A4 v LTIEBRENREH->TEY, T
FUZIXBRRE T O 50 AR I TV 5,

12 Reserve Bank of India (2017), p.17.

13 7033, 2014 1213 AWI, KPMG, FSC (2 X % The 50 Best Fintech Innovators Report
2014 L9 LAR— ERH SN TS, ZHEFEEO LR — R THEHH b DD, 50 fhos
BY EF7-boThiizd, T2 TIEBR LR,
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#5 WMRONYF10 7 40T v 7%

JIEAL VA4 ESE:S
1JAnt Financial (China)
2|JD Finance (China)
3|Grab (Singapore)
4|Baidu (Du Xiaoman Financial) (China)
5|Sofi (Us)
6]0scar Health (US)
7|Nubank (Brazil)
8|Robinhood (US)
9|Atom Bank (UK)

10]Lufax (China)

HFT : H2 Ventures and KPMG (2018) X v /EEk,

£ 6 HIL2EOWHEFRLENLZVET v F T

2017 2018

[EEE XK |EEE I
FAAH 19| 7A)A 18
A—X3SUT 10|41 R 12
zalEd 9| E 11
1FXJR 8|A—RLSY7 7
KA 5| HER—IL 6
IR 5|KAY 4
AR AlAR 3
IS0 3
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HiAT : H2 Ventures and KPMG, “Fintech 100 Leading Global Fintech Innovators,”
various issues X U {Ek,

£T7T 7400797 10046 ([EESh-A > R

2015 2016 2017 2018
kv |Policybazaar |Lendingkart Lendingkart [Policybazaar
1% Coverfox Policybazaar Lendingkart
RE AIMin (K)aptal Float |PaySence
o rdX
Neo Growth

HiAT : H2 Ventures and KPMG, “Fintech 100 Leading Global Fintech Innovators,”
various issues X U {Ek,

RTHEADE, AFERZECC-EHLTRY BFohid -T2, 7272, EAL 50
FOHIZ 4T 3 EIERY EiF Hivi-BE3ElE 2 & 5, £ iuid Policy Bazaar & Lendingkart
Td %, Policy Bazaar |& 2015 ¢, 2016 £, 2018 #(C. Lendingkart (X 2016 4, 2017
L 2018 FRIZZENZENERH STV D, R EII2L - T 2016 FLIET - S HY BT 5
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LTV 5% Lendingkart O N NOHHEFHELHDLZERTELD, BT HEDOZ LT
HDHDE, 2018 21X 2016 4F LNELL2S ANE DV Policy Bazaar D505 AL &S T
LATNZ b, ELOREE LWHFETIERVWEEZOND, £, 2015 F720T

TiE®H 2 HDD, Coverfox b 497 THY EiIFbivTnd, Z 2 THY EiFsiviaE3Eic
WTHBRIZR TE Z 9,

Policy Bazaar I3 2018 #£® 100 Leading Global Fintech @ k v 7*{BFEREOH 18 fifiZ
IX=FENTVD Ry MREROKRFTH S 14, 2008 FEDOF LG HNIRBRIC OV THE S
HIDDERRF—FZ N Tholz, BUEITA > FOR Yy MRBERKF T, REERTHEHTD
DAEETH D, B 5 PRERpG ST AR, BRI, BB EIRER 7 EIRF IS T
STEY, EVRADHBIIRIER L TEY . A > FORBAIIAZE D 25%% 5o, f:H 30
T DOWGI R HEFESNEMRE L 5, EABRESOFR Y NRGETIEL 5 Flov =7 %
2o TH D, 2014 FITEHHMEEHO~Y—F v b T LA R XA HF P — )1

(Paisabazaar.com) | #BHex T 572 &, ZfafkbitED b TS, £ L T2018 FITixY 7
MR TN—F DV a7y REHE LTINS 16,

RIROTER A D E@pEMORTEEERE ~OIEL L, R—F 184 ~& L TOEAME
HIENT ZENTELLOBRBIEAS . FHRADOT 7 X LW SRV N— FLZ K-> TR
BDOWRRA~DT 78 A &K 52 L, 3 A bRk S, BB 217 o7z, 1FWAEE (@
FHEMOANTF, RERPAIA~DOT 78 R) & IT £Airi2 K 5 g1 ORISR L4
¥z ko,

KIZ Lendingkart T&h 525, 2018 4™ 100 Leading Global Fintech ® b v 7 {R3ERED
AN I3 — FEN TV D HIMEERIT A T A VG E ST D ) N 7 ThD
7, ZOMERRIH/IMEEICFOR S EIRER, KEECORETHY | B¥EFRICE TR

WHEALTHDH I ZEEZAME LTS, 2014 FITHRLEN, By /T —2Z2EHLT
FERANOBEBILEITV, BEFZOREREBE~DT 7 EAZEGIZL TS, 2017 FFIZIX YES
Bank 726 5 B E—ORE LT FELILRLTEBY, 2018 F 2 AIZiZFTV—XC 7 ¥
> R&ELTRT00 7 Kvb O&E&RELEIT 72 18, 2018 40 100 Leading Global Fintech

IR BRI TIEA > T 1200 ZBASWH~DIERZAIFEL TS, EDZETHD,
BAEOF Yy v a7n—FEORENOEMY Z7 Z3HIL TRy, By /7 —F %@

14 JUKTE®IT Policy Bazaar 7 = 7%+ | (https!//www.policybazaar.com/) %,

15 H2 Ventures and KPMG (2018), p.29.

16 Times of India, 201845 H 1 H (https!/timesofindia.indiatimes.com/companies/s
oftbank-led-200m-round-may-turn-policybazaar-into-unicorn/articleshow/63980500.cm
s), HEREIZ 2NV T, TOBROHEIZY 7 MU I T V—T DT a7 7 0 R
FEHLTWD,

17 JLRTE T Lendingkart 7 =7 %1 bk (https//www.lendingkart.com/) £,

18 The Economic Times 7 =71 b 2018 42 H 13 HitF (https://economictimes.in
diatimes.com/small-biz/startups/newsbuzz/lendingkart-gets-rs-500-crore-from-fullerton
-others/articleshow/62895120.cms?from=mdr) ,
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LIl BEICHBEREREROTEM 21T > T\ D, £, FHO 7 LYy T A UFRE Tl
BEEORMEHITo TV D,

DUNT 2015 FEICHE; X472 Coverfox #HIZDWWTH RCA LD 19 AL A |ZHLE 2 &
FHIE, 2013 SRR SN A T A VIRIROSHETH 5, BARBITIIIRBREK D ELfs
ELEIDPLDOMAETEL L TA L THR— N5, 42 R THFBITKE RRER
A N OEEEITo TN D, B ) pishiEAmrm, ERRR, BB BRI, RITRRZ &
BEIA < | BEx RRREAE DR AT o TV D, (RO EF 25N 0L 51, I
ZHEUCENEZHLEV T, MAORYHAZIT> TS,

Policy Bazaar 3 £ O Lendingkart @ 2 #HiZEEFICHT> T K v 7 50 (272 HEFE
THY, TOHKEEL KEL<, REMELENLTWS, £72. Coverfox & FUWRFH]ICHEMA %2 5]
LI TH o7z, TR, RERES0LICHERY EFbNTE s A Carld, &
T, WEWY T AOIES HIET 720, 2015 D 2018 AEORIZEY EiF b
A2 FEES AT T, 27 LERICEY BT 5 20,

F 9 2016 Y EiF S 72 AIMin TH 5, AlMin i3 2014 FFIZAIZE S AN
ANV E & < &R 7 V—7"Th 5 Edelweiss group DEFETHY . £ > RihiGaxig s
LIeANEFTT 4 TEEORETH D 21, JelEryRis| 7' e b 2L VTG | a7 AR
FRAAE DI R AT FRTIG | TEFOFITIR, EFK. BUHERI D3~ TIZ 5000 f& NV
THEHBE TR L 72 bT L SN TWD, MEMEDIERVMERORGIMFEZROTLHZ &%
AREIC T 2 2G| 7 e b a/WdEEOA o FORFHEITIERH S A TWD, &2 & T
o5 22,

2017 A2iE 3 #ENELY P BTz, Capital Float (34 > KD B vF— 2 B OH
iy Ha— Lz & LT 2013 SN SN RETH D 28, 4 > ROF/IEEDOE S
FETT v h 74— 2B L TR, BHOEREESOBIENA A T, A T4 &2
U7ZH LiAR T, duliZegds, SHEEEE LTV S A TH 5 (Capital Float o
NR=UTEHRE T3 HTELHT, LS Tn5), fifETHoIcfaIn g
IMEZERTOEIESIR E VW) AX R TmFHETH D, 728, Capital Float % iE =
L TCWDAEDOAREDL I, O Tik Zen Lefin E WO TH-7=08, BEFERICIX

19 FEARIE#IT Coverfox 7 = 7 %A k  (httpsi//www.coverfox.com/about/) £,

20 BRI N7 WA KD FEIR X Top 100 Leading Global Fintech Innovators M %
FEOFHBIY AL TND,

21 JERIEHRIZ AIMin 7 =7 X— (https!//aimin.co/) £,

22 2016 “F® Top 100 Leading Global Fintech Innovator ® 472 53", Fintech News Hong
Kong (http:/fintechnews.hk/6664/various/7-fintechs-asia-watch-2017/) . International
Fintech (https://internationalfintech.com/Company/aimin/)73 &, D2 & %5034
A RTHA Y FORFIITICE DT T v b7+ —2BHMERIN TS, 7272 L, B
TRERITA TR SN TV, ISR D& 7 V— 7 CTh 5 Edelweiss Group @ 7 /L — 71
EThHDIOZORREMEIMD TRV, BEREREZGED 2 LIETE THRL,

23 LRSI Capital Float 7 = 72— (https!//www.capitalfloat.com/) ZH,
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CapFloat Financial Services W5 44 THY, 207 L LTEEINL TS, Top
100 Leading Global Fintech Innovators (Z & Y Eif 541 CV % Capital Float & 135 (7
Ty b7 H—Db) LERLTND,

KredX (% 2015 Fl2/N A a—/L TR S, H/NMBRZENIT A 74 VEMERIS 7
Y R 74— LDEFETHD 24, BUETIIHAPORE, REFLZFEL L, TV FLHWF
Wi z=MF &3 % B2B @JL%k 785 CUN 52017 4 4 AITIZ L U S IHIDIEE L,
2018 4F 1 HIZIZ7T Y —IZ 3IEHD3UE % 2018 0> 12 AT 4 JEH OEEF = F A
IZHLTWD, 2017$ 3HICIE =2 —a =7 SRS 2R o, /MR A AR A A
77 v 7 % —2A@ Hummingbill ' EIXT 572 &, R ZHliT TW\5 25,

Neo Growth (% 2012 (TR S AU72 L 2 /3o OARZET, H/MEZE AT OB RS
ZARALL TV 26, 13000 2 2 $i3EH L5 L T %, 2018 FITITA & FEcK D 4l
PadhA 74 Vi Th D Paisabazaar.com LHEfE L, 2018 4 10 A D 12 AT T
A 100% NS E TN 5,

2018 f1Z1E PaySence 230 LT Hav7z, [AfEIX 2015 4FRITESE S VT2 b 03 A B LA
ETHRETHD, HROEMIZL > Ta—F—DEHNEZHET HEOHEEEFEHD
77y N7 —ALThb, PaySense EMI &9 B O AMITZ LYy b T A 3EAF
@ EMI (Equated Monthly Installment) 77 N2 L DA —2 LFELEIL7ZHDTH S,
KF/ >3 7 TFL (India Infoline) & /3— hF—3 w7 &2 FEON 2018 45 7 HIZixv U —
AB 77U RT1800 7 FAOEERIELT>TBY | FRIREDOEMEEZEATHD

Z £ TlE, Top 100 Leading Global Fintech Innovators CTH Y EIF b CT&7-{¥%
RC&7e, ZhSMehb, o X% 7R To 4 0T v 7 REAEHE L TV D L 0IEE 5L
5o BIZIE—EMERHDH D E LT Fintech Asia (25 % [Top 50 FinTech Companies in
India] 235, MR CTOREIRTIIRA L RERHRELTEBY, A FDT7 40T >
JRFEZOWTHMBLTZ2ICED LI FRVWEAS, I LIIE, KIZFED Top 100
Leading Global Fintech Innovators & %720 | KFERELAEKITHMARE L7 7T 4~
T OBBIZT TEIELTWDHDTHD, TOD, BEOKEREEZZEL TV DHDITT
T, BT 2LV ) BRTIHERNTH L7202 TIEZEDOY A &k 8 ([THHE L,
BEHOREHNY 2L T, 2OXRBITIE, BRLZZAEEDL WS DNA->TNDAS, 2
& LTI Top 100 Leading Global Fintech Innovators & tb2% & WRFERBBROBENSL N
LD, EBHITORE, BE 18, PRFN 17, EHEEHN 6. (RN 5, (RKAE
EBR2, A TA L L= REAIREKE1TO, ER2oTND,

24 JERIEFHRIZ KredX 7 = 7 _X— (https!//www.kredx.com/) &,

25 The Economic Times, 201743 H 2 H (https://economictimes.indiatimes.com/sma
1l-biz/startups/invoice-discounting-startup-kredx-acquires-hummingbill/articleshow/574
22753.cms) ,

26 JLAREHHIL Neo Growth 7 = 7 ~X— (https://www.neogrowth.in/) %[,
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#£8 HETRIEAY ROELB0 7 4T v 743

Company Funding Subcategory

Paytm Payments Bank 2.77 billion Payments

ItzCash Card 174 million Payments

MobiKwik 161.8 million Payments

Financial Software & Systems 99.5 million Payments

Capital Float 88.5 million Lending

BankBazaar 79 million Personal Finance Management
InCred 75 million Lending

PolicyBazaar 69.78 million Insurance

Lendingkart 64.4 million Lending

Fino Payments Bank (Fino PayTech) 59.3 million Payments

Mswipe Technologies 56 million Payments

Ezetap Mobile Solutions 51 million Payments

Electronic Payments and Services 40 million Payments

NeoGrowth Credit 36.7 million Lending

CCAvenue 31.3 million Payments

Coverfox 29 million Insurance

ClearTax 15.42 million Personal Finance Management
FundsIndia 15.24 million Personal Finance Management
Flexiloans 15 million Lending

MoneyTap 12.3 million Lending

Razorpay Software 11.5 million Payments

CreditMantri 10.21 million Lending

MoneyView 10.1 million Personal Finance Management
Indifi Technologies 10 million Lending

ZestMoney 8.5 million Lending

Chillr 7 million Payments

LoanTap 7 million Lending

ChargeBee Technologies 6.2 million Payments

Rubique 6 million Lending

Juspay 5.8 million Payments

Faircent 5.75 million Lending

Early Salary 5.5 million Lending

Indialends 5 million Lending

Upstox 4 million Online Trading Platform
AirPay Payment Services 3.6 million Payments

Active.ai 3.5 million Al

Instamojo 3.1 million Payments

SecureNow TechServices 3 million Insurance

RedCarpet 2.6 million Lending

Scripbox. Com India 2.5 million (disclosed) Personal Finance Management
Paynear 2.5 million Payments

TruPay 2.3 million Payments

Loan Frame Technologies 2.25 million Lending

Easypolicy 2.2 million (disclosed) Insurance

CreditVidya 2 million Lending

ePaylater 2 million Lending

UnoCoin 1.75 million Cryptocurrency

Fisdom 1.6 million Personal Finance Management
RenewBuy 1.5 million Insurance

Zebpay 1.13 million Cryptocurrency

7 : et ¥E Crunchbase, CBlInsights, &= =
HIFT : Fintech Asia 7 =7 X—3" [Top 50 FinTech Companies in India] (2017 4 8 H

— AL DR LTV D,

15 HitH) (http://www.fintechasia.net/top-fintech-companies-india/) X 9 {EiL,

ZFDIEN>, i Reserve Bank of India (2017) CHRIDZEN > TWAHRELEHFL LT

B BB BARINENRD VW) ZEbE, ARITHEX DA /37 FBRE,

HOLNNIREL R IDT 4 T v I RELLRRTILEHTED, 22 THE, ##lo

72012, B EF SN TWAEEIZHOVWTHIELTEZ 9,
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PP LT 4 7 D43EL LTIY EIF 5T 5 DiE Lendbox, Faircent, i2iFunding,
Chillr, Shiksha Financial. Gyan Dhan., Market Finance 72 & Co %, EA&R@ - U T —
VAT O E LTHIRY EiF 5 CTu5 Dk, FundsIindia.com, Scripbox, Policy Bazaar.
Bank Bazaar T& %, Policy Bazaar (X2 Z THARIBAH TE TWDEN, SRR TIEAR U T
—NVATOREELV IR TS ONTND, TOMY 7 by 27 —EA LN HETIRY
EIF 5TV d D1t Catakyst Labs, AirtimeUp. ftcash. Profitbooks., StoreKey.
HummingBill (ki) TH2H, =7 AT 477> T 4 7 DOERFELNVHIETIY ETF 50
TW5 DT Ketto, Wishberry, Startsl 72 & ThH Y, FHAHEEEE L THRY EFTW5DIE
India-Unocoin, Coinsecure, Zebpay Th o, V4 L v hEMETHEEE L TUIRITR
@ State Bank Buddy. Citi MasterPass, ICICI Pockets, / /327 % ® Paytm,
Mobikwik, Oxigen, Citrus Pay 72 ENZEIF LT\ 5, £, DaxBANEDDLN, 7R
v 7 F o — U H i E O — 2O &V 5 2 C SBIL Axis Bank, ICICI Bank &\
STZBHFOREATHAERY LT 5 Th Wz,

IO MBI ENTVDEEDIIENL B DNLEY . A DT 4T vy 74 —0
IZE 2 Th, TOEITIEFIZZ VN, ZOHTH, Frx RITERL L AR — F TLAHTZ BT 20
KOMDEBRIT AT v I T AT v 7P —ERTHONTIRY P TR SLENR
HHTEAD, T, TIZTIEERICAHINZEDN 729 B, Top 100 Leading Global Fin
tech Innovators THLY LT 6 TWRWRFET, BEBBNKE <, DOETHRINEN
HZEDENHD 3D ONTHEICHEM L, HiEHL 5,

—DFA ¥ RERBEDE A NVRFEY — /L ThDH Paytm % iEET %5 Paytm Payments
Bank T& %, Paytm Payments Bank |3 8 Z L CH oMb 7 4 7 v 7 4pFEL LT
124 > PR OEFETH 5, Paytm 1F One97 Communications &tk & LT, Vijay
Shekhar Sharma KIZ & - T 2010 FICME SNBSS NVIRF P —E A TH D, Paytm
DUF Ly M —ERIFITICL A A7 0 ——E R 2B U TCERIITDLILTEY ., M
BHIEIL 700 HaHZ2, B— RPFITHEE & 2 L—XITHEOOUN T2 QR R_R—ADF /31 JLik
B AT DL T g,

LN T Paytm (£ RBI 2O REHEITE L TORFEZHESG L, 2017 4 3 HIZ Paytm
Payments Bank & L CAX— 952 Lo lz, At 7 0 7 TOLPIOFPIC LD &
PAFD X 5 B bdMa 2z Bz 27, Paytm Payments Bank [XAT 8 F 72 1324 ETE4A 1
JETHY ., BE—AETZD 10 e —% BRICHESZZITANL ZENTE, TEY M
— P& 5, £ L fHlx AD Paytm 74 L v hid Paytm Payments Bank ([Z&177
Do DF D EESANIFEIT L 2o THEET 525, Paytm U4 Ly MILETEF L XL D
IHERELEIT D, &WH Z & Tholz,

21 =72 L, 22Tl T a JEH AP L7 Financial Express O 7 = 7t 4 S L T
W%  (httpsi//www.financialexpress.com/industry/banking-finance/paytm-payments-ba
nk-launched-all-you-need-to-know/681316/)
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Z LT Paytm (THEX. @A, EHEQ EEA R2FIICENTE 22 Lnbns (M35
), TOROFMAFILZL, SORLIBEPHFFINTWD, ZORR, Paytm (2131 /
N—=T ¢ TRAEENLDOHENHRE, BABMROZEBE LV, 7 U AR TL—T71F 20
15 4F 10 A, Paytm |2 6 {& 8000 /i K/VOHEZITW (T UANARET U N7 oy b
OIFEHE), FEEOT VU NARO TRt E o7, 2016 R 3 NVOEESRELZIT
S>TEY ., ZOBIE MediaTek, = —/L K~ v 7 A 2 R—/10 Temasek, 7 U /X
X, SAIF 72 EMHE L TWD, 2017 FEIZT VSN E ) T4 T U A%y X ANSEEHE
® One97 Communications DX EZBHGF L72, TV 7 MRV TNA—T B Mb 5, 2
017 5 HITY 7 "I K 4B RVOEE T To, £2, 2017 FlTiZ T —7 1
30 Paytm Ecommerce (2% 7 U 2SN L 1{E 7700 T RVOHEEAZBZ /2> TWn5, £D
Bz, BEFOHEHR THDH SAIF & 2300 7 RLOHEEIT->T0D, DX 5 7bi)TH
7E1% Softbank, SAIF, 7 U/ /N TV N7 4 F ooy Vg ENTERHEHR Llgo T 5,

3 Paytm @7 = 7l O —E
= paytm S e B o R G O @ wws

Maobile Recharge or Bill Payment Promo Codes

HAT : Paytm 7 =7 X—" (https!/paytm.com/),

O EFE/2ZE L L TlE MobiKwik % i#% 7% One MobiKwik Systems 23217 5415,
One MobiKwik Systems X7 /v 7 7 A (I[HAZ AT A L) IR ZFDH, 2009 FITF%AT
SNz Paytm ([CIRSEANA LT + Ly FORMEFETH S 28, MobiKwik (% 300 S LLE
DHEFE, 1EU LEOZ—F—240 2, 1 BIZ 100 THEZBAL T oo va bbb e
W,

Mobikwik & £7=, # 7 ¥ —=DFKI, T7 v FOTK, A2 T4 TOT VI NELOF
7 TA L D/INEIESDIFNN, ERL T A, KE, EmRRe S SESE RV —E
ATHEHATED, BIETIZIOM LW ERHTr = DN EITH [T =~ LT
N5, ZOETITHDTCDOA L AZ L v LYy FEMERET DA E, Hiffi &) ¢
WHERETHD, TL T, AV ROU VAKXV AL N T Ty b 74 —LD 1 OThhb
Clearfunds % 100%EIX L, Tz /LA~ A hA~OEHLHEEFIZAND L DI oT2
29, F72. One MobiKwik Systems [Tl X— k) —& LT ICICI Lombard General

28 JLARTEHRIL MobiKwik 7 = 72— (https'//www.mobikwik.com/) %,

29 The Economic Times, 2018 4= 10 H 11 H (https//economictimes.indiatimes.com/m
f/mf-news/mobikwik-acquires-wealth-management-start-up-clearfunds/articleshow/661
62522.cms)
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Insurance & W 7JBRIZH 5 30,

H&#H & LT, Sequoia Capital, American Express, Tree Line Asia, MediaTek,
GMO Payment Gateway. Cisco Investments, Netl, Bajaj Finance 327 61 THEY |
DORENCEI L TIX 2016 44 Az v—7® TGMO Global Payment Fund) %i# U CH
Gx2ITo7 GMO A v ¥ —F v b —T0D GMO A AV b= " T = BRFEF BT
W5 81,

Z LT, &EZICWY B 2501k RuPay 71— REEET 514 > FNiREAE (NPCI) Th
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30 Bloomberg, Company Overview of One Mobikwik Systems Private Limited (http

s://www.bloomberg.com/research/stocks/private/snapshot.asp?privcapid=272561279).

B GMO A AL M= hU=A [TVLRY Y= AU FDEASNANVT Ly MEFE2

SR 1 £ TMobiKwik | (ZHYE ~ S Kk D 5 {K5% 5= MediaTek, =21 7 A >
L HEEIHE~ ] (httpsi/corp.gmo-pg.com/newsroom/press/gmo-paymentgateway/2016/

0427.html),

32 JLRIEHIL RuPay 7 = 74— (https//www.rupay.co.in/) Z M,

33 JH (2017). p.56,

17



RERFEL L THARIRENR > TL b, bbAA, BEORELWHIMIE L, R H 254
YR R EWHAIETIE, ENENFHIEEN LD > T 2720, EoVoflfamns 7 v
Ty I A Ko THIE HITE D> TS 2DITHRTH D, 7272 L, KFETRIZ LD
W2y A RIFHRAICIIR KB TRV L TH, 7 4 T v 7 ORBREENE STV D
EThy, EBIZKELTWD~Y—Fy N ThD, DD, bAREIZBWTHA Y KDO7
AT IIZONTDT —ARET 4 ZREHERLILENDHDHTEA D, KFEIZZEDOAD O
\ZNEo T, HDWIZEDOVENEZ R LT EEER Th 5, A%ITTr— A2 LT &k
BT, L0 FEZBEE Y, ARl E 2 5 OB 21T > T BERH D, TN IS
BOMETH 5,

535 ik
JIEFAAE] (2018) [y v 2 L ALE X2 DA 7 7 TR BRETR] 5 62 %5 6
. pp.6-14,

Ve « TERE—ES (2014) T4y A7 A L RFERIE) BITAK - iR [%E)
DA v R 3 REREDOZAF I AL], AARRF L, pp.161-234,

AARSATURE RS SR (2018) 17 4 T v VR B—&flA / X—Ya v b7 0T v 7 —)
PF AT LA — Ml (https://www.boj.or.jp/research/brp/psr/data/psrb180207.
pdf),

FEEEHE (2017) T4 > ROT P HIALBER L 7 4 7 v 7 RO WREM: ) TRIM BT
v 2] Vol.17 No.67. pp.72-98,

2 (2017) [FinTech RRRORFSE—RKE L A > FOTELA | [EHEARTTS 7 +
—4 U —] 2017 4555, pp.43-61,

Financial Stability Board (2019), “FinTech and market structure in financial servi
ces: Market developments and potential financial stability implications,” (http:/
Iwww.fsb.org/wp-content/uploads/P140219.pdf).

Government Office for Science (2015), “FinTech futures: the UK as a world leader

in financial technologies,” (https://www.gov.uk/government/uploads/system/uploa
ds/attachment_data/file/413095/gs-15-3-fintech-futures.pdf).

H2Ventures and KPMG (2018), “2018 FINTECH100 - Leading Global Fintech Inn
ovators,” (https://h2.ve/wp-content/uploads/2018/11/Fintech100-2018-Report_Final
_22-11-18sm.pdf).

Reserve Bank of India (2017), “Report of the Working Group on Fintech and Digital
Banking,” (https://rbidocs.rbi.org.in/rdocs/PublicationReport/Pdfs/WGFR68AA1890
D7334D8 F8F72CC2399A27F4A.PDF).

World Bank (2012), The Little Data Book on Financial Inclusion 2012, (https://ope

18



nknowledge.worldbank.org/handle/10986/12253).

(2015), The Little Data Book on Financial Inclusion 2015, (https://openkn
owledge.worldbank.org/handle/10986/21636).

(2018), The Little Data Book on Financial Inclusion 2018, (https://openkn
owledge.worldbank.org/handle/10986/29654).

19



