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History Of Multi State

Co-operative

Societies In India

co-operative is "an autonomous
A association of persons united
voluntarily to meet their common

economic, social, and cultural needs and
aspirations through a jointly owned
enterprise". Co-operatives are
democratically owned by their members,
with each member having one vote in
electing the board of directors. The concept
of co-operative movement was first
pioneered by Robert Owen, a social
reformer in 1810 who introduced better
labour standards and discounted retail
shops. The society movement in India has its
origin in agriculture and its allied sectors.
The first co-operative societies Act was
enacted in the year 1904. This Act provided
the creation of the post of Registrar who
was empowered with registration and
management of Multi State Co-operative
Societies including audit. Constitution of
India has given powers to States of India in
matters relating to Co-operative Societies.
Under Entry no: 32 of the State List of
Constitution of India confers: -
Incorporation, regulation and winding-up
of corporations, other than those specified
in List 1 (Union List), and universities;
unincorporated trading, literary, scientific,
religious, and other societies, and
association; co-operative societies. In order
to cover co-operative societies with
membership from more than one State
(provinces before the formation of State),
The Government of India enacted Multi
State Society Act of 1942 which dealt with
incorporation and winding-up of
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co-operative societies having jurisdiction in more
than one State or Province. A need for more
comprehensive central legislation to integrate
co-operative governing laws led to the enactment
of Multi State Co-operative Societies Act of 1984 by
Parliament under Entry no: 44 of the Union List of
Constitution of India. The present Multi State
Cooperative Societies Act of 2002 replaced the Act
of 1984 in order to provide functional autonomy and
democratic management of Multi-State
Co-operative Societies. MSCS Act, 2002 ensured
financial management by the Co-operative societies
themselves, formation of subsidiary institutions by
the co-operatives, concept of federal co-operative,
raising of resources by receiving deposits, raising
loans and grants from external sources in
accordance with its byelaws. A multi-state
co-operative society is of various types - Credit,
Housing, Agriculture, Transport, Hospital, Sugar,
Fishery, Handloom, Labour, Consumer, and
multi-purpose co-operative society. As the current
MSCS Act, 2002 has completed 20 years of
legislation, Central Government in the year 2021
created a separate Ministry of Cooperation to
provide separate administrative, legal and policy
framework for strengthening the co-operative
movement in India. Ministry of Cooperation now
plans to amend the MSCS Act, 2002 in order to have
an effective regulatory mechanism in tune with the
changing economic policies as well as to protect the
interest of depositors and shareholders of the Multi
State Co-operative Societies.




he Indian digital payment space
has seen extraordinary growth in
the last few years, with the volume
of transactions increasing at an average
compound annual growth rate (CAGR) of
23%. The Indian payment landscape has
evolved to widespread adoption of new
payment products like Prepaid Payment
Instruments (PPIs), Cross-Border
Remittances, Immediate Payment Service
(IMPS), UPI, NETC, BBPS and Aadhaar
enabled Payment Service (AePS) and firmly
placed the digital payment industry on an
upward growth trajectory. BBPS has
provided a single window platform for bill
payments. NETC and NCMC have allowed
digitization of payments at toll plaza and
public transport respectively. Use cases of
cards for e-commerce transactions have
expanded and form factors have changed
through tokenization. Digital payment
transactions have grown up to 76% within
the last 12 months. Wallet providers
received a boost after the RBl announced a
new PPl category, and wallets are likely to
see greater adoption soon. The Covid-19
pandemic has further accelerated the
adoption of digital payments with many
first-time users.
The adoption of Digital Payment
solutions has resulted from various needs,
however on a broader basis digital
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payments ecosystem is driven by the major
factors — technological, customer demand and
regulatory. Distributor Ledger Technology
(DLT) powering cryptocurrencies. Internet of
Things (loT) backed device automated
payments, APIs, Point of Sale (POS), mobile
wallets, and tokenization are digitally
integrating every industry with the payments
landscape to create a seamless payments
ecosystem. With new payment tools and user
across regions emerging, this growth is
expected to continue in future too and will
further bring amazing surprises.

The Future of Digital is Human and the journey
towards digital starts with a story of humans
using technology - an evolution that changed
how we perceive, think, and act in the world
around us. The entry of well-funded and
aggressive technology-first companies has
made digital payments ubiquitous in India and
laid a strong foundation for digitization and
cross-selling of other financial services and
products. Customers are expected to
increasingly opt for contactless, QR and

mobile/wearable-based  digital payment
modes. More than 70.3 billion real-time
payments transactions were processed

globally in 2020, a surge of 41 per cent
compared to the previous year. This comes as
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the Covid-19 pandemic dramatically
accelerated trends away from cash and
cheques towards greater reliance on
real-time and digital payments.

The Indian digital payments industry is
estimated to grow up to $700 billion by this
year and by 2025 digital payments
collectively in India would account for 70+%
of overall payments volume. India’s digital
transformation has the potential to
empower all segments and create $1 trillion
economy by 2025. By 2030, payments will
be much more than just the movement of
funds. Payment service providers will add
enhanced value, with customer
convenience and changing lifestyles. The
trend has already begun with the entry of
non-traditional players, emergence of new
solutions, and the development of strategic
partnerships. UPlI 2.0 was launched in
August 2018 with the aim of expanding UPI
with more use cases. Through UPI 2.0,
customers may be able to pre-authorize a
transaction and pay on a later date. One
time mandate, Invoice verification, linking
of overdraft account, additional security
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through signed intent and QR are some of
the features introduced in UPI 2.0. In July
2020, the NPCl extended one-time mandate
to a recurring mandate. Recurring payments
can be a game changer in terms of UPI
payment adoption and growth in India.

The ongoing digital revolution has
disrupted the banking and payments
industry. At an industry level, banking as a
whole is going digital. The few focus
companies which can be named are PayTM,
Mobikwik, Google Pay, Amazon Pay,
PhonePe, Razorpay, Pine Labs, BharatPe and
many more to come. India is one the largest
and fastest growing digital markets among
the top countries globally on many
dimensions. The share of real-time
payments volume in overall electronic
transactions is expected to exceed 50 per
cent by 2024. By 2025 volume shares for
instant payments and other electronic
payments are likely to grow to 37.1 per cent
and 34.6 per cent respectively. India’s digital
payments market witnessed a tremendous
shift in last decade and online transactions
dominating the industry.
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Head MFI and Daily Loan Asst.Manager Daily Loan BM MFI,TVM BM MEFI, Ter BM MFI, EKM

GROUP LOAN CROSSED 10 CR * DAILY LOAN CROSSED 50 LACS
MFI-DJFM contest January 2022 Performers

Toppers
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A Valentine's Day special
Couples Loan disbursement

Business LAP disbursement

(Business Correspondent)

y 3 =
First Vehicle Loan under MAGFIN

(Business Correspondent)

First Micro
Lap Loan
Disbursement
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