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ISO work on Mobile Financial Services
The International Organization for Standardization develops international standards with the participation of the national standards bodies and other interested parties. The technical committee in charge of financial services standards (TC68) is supported by 78 countries and several other liaisons organizations. Its scope includes financial instruments (securities), security aspects, core banking (such as payments) and universal financial messaging.

The use of mobile devices to conduct financial services (payments and banking) is increasing following the steady rise of the number of customers using the internet for these services. With the emergence of multiple mobile financial services in different regions of the globe, in an evolving market, they are being developed and implemented on various bases. Following a study, the development of a draft standard has been assigned to TC68/SC7. The purpose of this standard is to facilitate and promote interoperability, security and quality of mobile financial services while making sure that stakeholders in the service can benefit from the evolution and service providers remain free and competitive in their own implementations.

The draft standard consists of several parts: (i) an introduction with descriptions of fundamental bases; (ii) the definition of a general framework for the secure execution of mobile financial services; (iii) the lifecycle of the financial application including roles and infrastructure for its secure provisioning, and; use cases and requirements for interoperability of (iv) mobile payments to persons and (v) mobile payments to businesses.

The standardization effort is beneficial for a sound development of mobile financial services as it will facilitate and promote interoperability, build a safe environment so that consumers and businesses can trust the service, promote consumer protection mechanisms including fair contract terms and transparency, enable the consumer to choose from different providers and enable portability.

It is not the intention of the standard to duplicate or replace existing standards nor to drive technology to any specific solution.

The standard recognizes the need for unbanked or under-banked consumers to access mobile financial services, taking into account that these services may be provided by diverse types of institutions in accordance with applicable regulations.
