Open Finance Around the World: Participants Explained

A global guide to open banking and open finance terminology

This graphic has been created to clarify the key participants in an open finance process and to help demystify the different terms used world wide.

To illustrate this, consider a typical user journey: ad person wants to use a budgeting app that can connect to their bank account. The main participants in this process
are usually the End User, the Requester, the Data Provider or Responder, and/or the Infrastructure [Central Enablers.

Here’'s how a typical journey unfolds:
» The customer (The End User) downloads a financial app
. The app (The Requester) asks for permission to access specific data from the bank (The Provider [ Responder)
« The customer authorises the connection using the existing authentication process and gives their explicit consent to share their data
« The app securely receives the customer’s financial information

End User Infrastructure/ Central Enablers
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The individual or business who initiates the connection. The Some markets operate centralized services to support 3\ APIHub ,= =\ Conformance & Certification Tools ,=
data owner and account holder. open banking implementation. These can be provided by ,:::::::::::::::::::::::::::::::\ ,:-.-.:::::: o mmoe__. .-.-.-.-.-.-.-.-._.\
regulators or national-level entities and vary by market. 3\ Trust Framework /= {\ Model bank/ Sandbox ,}

Actions/ Responsibilities: Services typically include hubs, directories, certification, ,:::::::::::::::::::::::::::::::\ CCCTTTITTTTTTTTTTTTIOTTTTIIIITT
« They can control when data is shared, the type of datq, sandboxes, and expert support desks. : Directories P Support/ Service Desk }
N\ / N\ U4

and with whom by providing explicit consent
- They can revoke consent at any time, with any third party

\l/ Connectivity Enablers

 Those that enable the sharing of data

» Providers of tech that enable Data Custodians to
share the information they hold securely and in
compliance with the region’s standards

- Additionally System Integrators (SI) often provide
support with technology integration

Requester

The organisation that initiates the request, with the consent of
the end user, to access data from the ender users bank.

Provider/Responder

Actions/ Responsibilities:

« They can request permission from End Users to access the Aggregators Core Banking | Thedata CU'StOd'C'n: the holo!er of the
information from Data Custodian required to complete the Platforms data owner’s data who provide the
transaction. 9 Data Access 9 y 4 requested data to the requester.

 They're typically authorised by the relevant regulator to Providers J

OZONEe AP

Internal Actions/ Responsibilities:
APIs « Responsible for the safe custody,
storage, and maintenance of the data
 Typically referred to as financial
institutions, which can include banks,
and e-wallet providers

operate as a third party provider in a regulated market. Or
via a bilateral agreement with a bank.

National Utilities
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“End Users"”

The individual or business who owns the data and initiates the connection

What they're called:

&2 Brazil: Individual « CTP « Entities

58 UK: PSU (Payment Services User)

88 Australia: Consumer

&= Colombia: Account Holder « Consumer/End Consumer
= Chile: Consumer

M Furope: PSU (Payment Services User)

= # & = North America [/ Bahrain, KSA, UAE: User

“Requester”

The organisation that requests data access with the end user's consent

What they're called:

& Brazil: Transmitting Institution « TPP « Payment Initiator

=8 UK: TPP (Third Party Provider)

&8 Australia: Accredited Data Recipient « ADR

== Colombia: Third Party Data Receiver « Payment Initiator

&= Chile: Participant

B Europe: TPP « AISP « PISP « CBPII

= North America: Authorized Third Party « Certified Participant « Data Recipient
# ¥ = Bahrain, KSA, UAE: TPP « AISP « PISP « CBPII

“Infrastructure Enablers”

Some markets have central services to support
open banking, where you will hear the below
terms used:

e Hubs ¢ Trust Frameworks ¢ Directories ¢
Conformance & Certification Tools « Model bank/
sandbox « Support/ Service Desk

“Provider/ Responder”

The data custodian who holds and provides the data securely

What they're called:

&3 Brazil: Sharing Institution « Data Holder

28 UK: ASPSP (Account Servicing Payment Service Provider)

88 Australia: Data Holder « ADH

== Colombia: Data Provider « Primary Account Holder « Entity

&= Chile: API — Information Provider Institutions « Account Provider Institutions
B Furope: ASPSP

= North America: Data Provider « Certified Participant « Data Holder

# E = Bahrain, KSA, UAE: ASPSP « Data Provider » Licensed Financial Institution
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Regulation, Regulators and Standards

Europe

UK

North America

Canada

Brazil

Columbia

Chile

Bahrain

KSA

Australia

Jordan

UAE

Regulation

Payment Services Directive (PSD)
Payment Services Directive 2 (PSD2)
Financial Data Access Framework
PSR (Payment Services Regulations)

PSD

PSD2

PSR (Payment Services Regulation)
GDPR

CMA Order

Consumer Financial Protection Act (CFPA),
Dodd-Frank Bill- Section 1033
Personal Finance Data Rights Rule

Consumer Driven Banking Act

LGPD (General Personal Data Protection Law)
Resolucao Conjunta No1BCB e CMN

Circular 004 de la SFC (Superintendencia
Financiera de Colombia)

Norma de Caracter General No 514 CMF
(Comision de Valores Financieros)

CBB (Central Bank of Bahrain) Law
The CBB Rulebook
PDPL (personal Data Protection Law)

Payment Services Provider Regulations
Open Banking Policy

Consumer Data Rights (CDR)
The Data Availability and Transparency Bill

Open Finance Services Procedures Instructions
(No.12/2022)

Open Finance Regulation (C7/2023)

Regulators

The European Banking Authority
(EBA)

The Joint Regulatory Oversight
Committee (JROC)

Financial Conduct Authority
(Fca)

Consumer Financial Protection
Bureau (CFPB)

Department of Finance has
designated authority to the
Financial Consumer Agency of
Canada (FCAC)

Banco Central do Brasil

SFC

CMF

Central Bank of Bahrain

Saudi Central Bank (SAMA)
The Open Banking Lab

Australia Competition and
Consumer Commiission (ACCC)
Office of the Australian
Information Commissioner
(olAC)

Data 61 (Subsidiary of CSIRO)

Central Bank of Jordan

Central Bank of UAE

Standard

Regulatory Technical Standards
NextGen PSD2

STET

Polish API Standard

Open Banking Standards

The FDX Standard

The FDX Standard

Open Finance Brasil

TBC

TBC

Bahrain Open Banking Framework (Bahrain OBF)

KSA Open Banking Framework

Consumer Data Standards (CDS)

The Jordan Open Finance Standards

Open Finance UAE

Standard Provider

The Berlin Group

Open Banking Limited (OBL). Previously known as
the Open Banking Implementation Entity (OBIE)
The OpenlID Foundation (OIDF)

FDX

FDX - The Canadian Working Group

Banco Central do Brasil

SFC

CMF

The Central Bank of Bahrain (CBB)

Kingdom of Saudi Arabia

Standards maintenance - The Data Standards Body

(within Treasury)

Independent decision maker - Data Standards Chair
Standards development - in consultation with the

ACCC and OAIC

Jordon Payments and Clearing Company

UAE







