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The scope of this paper prevents us from elaborating on the digital transformation environment within financial services. For a detailed
overview of the challenges and success factors, see the series’ previous reports published by the Institute of International Finance

and Deloitte, “Realizing the digital promise: Top nine challenges to digital transformation for financial institutions,” February 19, 2020;
“Realizing the digital promise: Key enablers for digital transformation in financial services,” June 4, 2020; “Realizing the digital promise:
COVID-19 catalyzes and accelerates transformation in financial services,” June 24, 2020; “Realizing the digital promise: Transformation in
an ecosystem of regulators, BigTech, FinTech and more,” April 26, 2021.

For additional information on actions Fls can take to drive digital transformation, see the report by the Institute of International Finance
and Deloitte, “Realizing the digital promise: Key enablers for digital transformation in financial services,” June 4, 2020.

The Institute of International Finance, “Realizing the Digital Promise: The Ecosystem of Regulators, BigTech, FinTech and More,” June 3,
2021.

Hong Kong Monetary Authority, “2019 Annual Report,” April 24, 2020.
Mastercard, “Setting principles for the digital economy: Establishing a G7 Data and Technology Forum,” March 22, 2021.

For additional information on this topic, see the report by the Institute of International Finance and Deloitte, “Realizing the digital
promise: Transformation in an Ecosystem of Regulators, Biglech, FinTech and More,” April 26, 2021. It will also be the main focus of an
upcoming paper to be published in Q4 2021 by the Institute of International Finance.

Ministry of Trade and Industry Singapore, Digital Economy Partnership Agreement, https:/www.mti.gov.sg/Improving-Trade/Digital-
Economy-Agreements/The-Digital-Economy-Partnership-Agreement.

Ben Evans, “Newsletter #373," February 2, 2021.

The Institute of International Finance, “Realizing the Digital Promise: The Ecosystem of Regulators, Biglech, FinTech and More,” June 3,
2021.

The Institute of International Finance, “Data Localization: Costs, Tradeoffs, and Impacts Across the Economy,” December 22, 2020.

. The Institute of International Finance, “From Open Banking to Open Data and Beyond,” March 10, 2021.

The Institute of International Finance, “Realizing the Digital Promise: The Ecosystem of Regulators, BigTech, FinTech and More,” June 3,
2021.

The Institute of International Finance, “Fintech Regulation, with FSI Chairman Fernando Restoy,” March 23, 2021.

The Institute of International Finance, “Cloud Computing in the Financial Sector: Part 1: An Essential Enabler,” August 2018.

. For more information on Al-related recommendations, see two previous papers by the Institute of International Finance, “IlIF Machine

Learning Recommendations for Policymakers,” September 25, 2019; “IIF Data Ethics Charter,” June 7, 2021

. The International Institute of Finance and Open ID Foundation, “How Financial Institutions Can Bring Trust to the Digital Economy,” 2021
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