
In a pervasively electronic world, the flow of money can interconnect cities, energize 
economies and galvanize communities. As online, mobile and network advances continue 
to rapidly integrate digital money into our socioeconomic fabric, we are presented with 
attractive opportunities to open digital commerce to one and all. But how ready are we?
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Does digital money adoption make a difference?

The adoption of digital money can have tangible benefi ts for government, 
business and consumer. Doing nothing simply means allowing the system 
to develop dysfunctionally and delaying the tremendous socioeconomic 
benefi ts that adoption can bring.
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increase 
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* Based on an average 10% increase in digital money readiness score and commensurate increase in adoption.
1 Based on regression against GNI across 90 countries, which is estimated to be $81Tn (source: World Bank, 2012).
2 Size of deposits and loans estimated using average savings and loan sizes in microfi nance; average MF deposit across 90 countries: $620; average MF loan value across 90 countries: $2,500 (source: MixMarket).
3 Based on regression against 15+ population across 90 countries, estimated to be 4.6Bn (source: Global Findex database, World Bank, 2012). 
4 Average loan rate for informal sector: 41%; average loan rate for formal sector: 8% (source: World Bank); cost of fi nancing estimated assuming 60% reduction in loan rate on moving to formal FI sector.
5 Interest from savings computed using average savings rate (4.45%, source: World Bank) and assuming that current savings outside formal FI does not attract any interest.
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What factors affect the outcome of a digital money initiative?

Source: Citi-Imperial Digital Money Readiness Index.

Materially Ready
Finland
Sweden
Norway
Singapore
Netherlands
United Kingdom
Switzerland
Denmark
New Zealand
Germany
Austria
Hong Kong
United States
Canada
Australia
Ireland
Belgium
Japan
France
Qatar

In-transition
South Korea
UAE
Israel
Portugal
Spain
Malaysia
Chile
Czech Republic
Saudi Arabia
Slovenia
South Africa
Poland
Hungary
Panama
Croatia
Italy
Turkey
Costa Rica
Brazil
Kuwait

Emerging
Greece
Thailand
Sri Lanka
Mexico
Philippines
India
Trinidad & Tobago
Jamaica
China
Romania
Kazakhstan
Indonesia
Botswana
Colombia
Namibia
Morocco
Peru
Ghana
Guatemala
Kenya

Incipient
Russia
Tunisia
El Salvador
Mongolia
Dominican Republic
Ukraine
Senegal
Zambia
Egypt
Honduras
Pakistan
Argentina
Tanzania
Nigeria
Vietnam
Cote D’Ivoire
Uganda
Mali
Bangladesh
Iran
Cameroon
Mozambique
Gabon
Nepal
Burkina Faso
Venezuela
Ethiopia
Algeria
Angola
Chad
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Drive
Improve ease of doing business 
(e.g. secure property rights, 
market-friendly business norms).

Educate consumers on benefi ts, 
provide incentives for adoption.

Implement government and 
corporate digital money 
solutions as accelerators.

Enable
Build enabling ICT and 
payments infrastructure. 

Address availability and affordability 
of basic fi nancial services. 

Address regulatory gaps.

Foster
Facilitate market innovation and 
investment towards innovative and 
ubiquitous digital money solutions.

Focus on fostering a favorable 
regulatory, business, and 
innovation environment to 
capitalize on consumer and 
business propenstity to adopt.
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Progress will require tailoring the roadmap to suit each country’s 
unique circumstance 
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IMPORTANT DISCLOSURES 

This communication has been prepared by Citigroup Global Markets Inc. and is distributed by or through its locally authorised affiliates (collectively, the "Firm"). This communication is 
not intended to constitute "research" as that term is defined by applicable regulations. Unless otherwise indicated, any reference to a research report or research recommendation is 
not intended to represent the whole report and is not in itself considered a recommendation or research report. The views expressed herein may change without notice and may differ 
from those views expressed by other Firm personnel. 
You should assume the following: The Firm may be the issuer of, or may trade as principal in, the financial instruments referred to in this communication or other related financial 
instruments. The author of this communication may have discussed the information contained herein with others within the Firm and the author and such other Firm personnel may 
have already acted on the basis of this information (including by trading for the Firm's proprietary accounts or communicating the information contained herein to other customers of 
the Firm). The Firm performs or seeks to perform investment banking and other services for the issuer of any such financial instruments. The Firm, the Firm's personnel (including 
those with whom the author may have consulted in the preparation of this communication), and other customers of the Firm may be long or short the financial instruments referred to 
herein, may have acquired such positions at prices and market conditions that are no longer available, and may have interests different or adverse to your interests. 
This communication is provided for information and discussion purposes only. It does not constitute an offer or solicitation to purchase or sell any financial instruments. The information 
contained in this communication is based on generally available information and, although obtained from sources believed by the Firm to be reliable, its accuracy and completeness is 
not guaranteed. Certain personnel or business areas of the Firm may have access to or have acquired material non-public information that may have an impact (positive or negative) 
on the information contained herein, but that is not available to or known by the author of this communication. 
The Firm shall have no liability to the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of the data nor for any special, direct, indirect, 
incidental or consequential loss or damage which may be sustained because of the use of the information in this communication or otherwise arising in connection with this 
communication, provided that this exclusion of liability shall not exclude or limit any liability under any law or regulation applicable to the Firm that may not be excluded or restricted. 
The provision of information is not based on your individual circumstances and should not be relied upon as an assessment of suitability for you of a particular product or transaction. 
Even if we possess information as to your objectives in relation to any transaction, series of transactions or trading strategy, this will not be deemed sufficient for any assessment of 
suitability for you of any transaction, series of transactions or trading strategy. 
The Firm is not acting as your advisor, fiduciary or agent and is not managing your account. The information herein does not constitute investment advice and the Firm makes no 
recommendation as to the suitability of any of the products or transactions mentioned. Any trading or investment decisions you take are in reliance on your own analysis and judgment 
and/or that of your advisors and not in reliance on us. Therefore, prior to entering into any transaction, you should determine, without reliance on the Firm, the economic risks or 
merits, as well as the legal, tax and accounting characteristics and consequences of the transaction and that you are able to assume these risks. 
Financial instruments denominated in a foreign currency are subject to exchange rate fluctuations, which may have an adverse effect on the price or value of an investment in such 
products. Investments in financial instruments carry significant risk, including the possible loss of the principal amount invested. Investors should obtain advice from their own tax, 
financial, legal and other advisors, and only make investment decisions on the basis of the investor's own objectives, experience and resources. 
This communication is not intended to forecast or predict future events. Past performance is not a guarantee or indication of future results. Any prices provided herein (other than 
those that are identified as being historical) are indicative only and do not represent firm quotes as to either price or size. You should contact your local representative directly if you 
are interested in buying or selling any financial instrument, or pursuing any trading strategy, mentioned herein. No liability is accepted by the Firm for any loss (whether direct, indirect 
or consequential) that may arise from any use of the information contained herein or derived herefrom. 
Although the Firm is affiliated with Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank"), you should be aware that none of the other financial instruments 
mentioned in this communication (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii) deposits 
or other obligations of, or guaranteed by, Citibank or any other insured depository institution. This communication contains data compilations, writings and information that are 
proprietary to the Firm and protected under copyright and other intellectual property laws, and may not be redistributed or otherwise transmitted by you to any other person for any 
purpose. 
IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside of Citi. Any statements in this 
Communication to tax matters were not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such 
taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor. 
© 2014 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used 
and registered throughout the world. 
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