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Abstract

Bank fraud is term used to describe fraud committed in relation to banking sector, adversely impacting the bank
and its customers. The purpose of these fraudulent activities, which can involve both individuals and organized
groups, is to steal money or assets from banks, its clients, or other stakeholders. Bank fraud has been a serious
concern in India, in contemporary India; the situation seems to me more critical, among other types of fraud that
have been documented. Embezzlement of cash, insider fraud, ATM skimming, phishing, internet banking fraud,

and loan fraud are some common forms of bank fraud in contemporary India.

Indian authorities have taken a number of steps to combat bank fraud, including tightening the legislation,
monitoring and surveillance of systems, and pushing public awareness campaigns regarding fraud techniques
that are frequently used. This research article addresses the problem of bank fraud in India and its adverse
impacts on health and wealth of our country, especially on banking sector, at the same time, this piece also
provides for immediate steps to be taken in order to combat the same. The research article further sheds light

upon the laws governing bank fraud. The role of judiciary has also been covered in this regard.

Key Words: Bank Fraud, embezzlement of funds, online bank fraud, ATM skimming, phishing.

1. Introduction
The financial industry, money markets, and the expansion of an economy are all propelled by banks. With India’s
banking sector expanding quickly, bank thefts are also rising quickly, and thieves are also employing cutting-
edge techniques.! Recent, there has seen a rise in interest among researchers in the significance of information
management in the banking industry. Based on the nature of contracts, bank depositors place their deposits with
banks with the promise that they can withdraw their money at any time, although there are certain limitations.

! Bhasin, Madan Lal, An Empirical Study of Frauds in the Banks (2015). European Journal of Business and Social Sciences, Vol. 4, No.
07, October 2015, Available at SSRN: https://ssrn.com/abstract=2703640
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Similar to this, banks lend funds received as deposits to a variety of borrowers for loans. In this formal
arrangement, banks take on the role of intermediaries who are tasked with making sure that disclosure, operational
transparency, and ethical compliance—all crucial elements of corporate governance—are upheld in accordance

with law as well .2

Since the Indian economy was liberalized way back in 1991, the banking industry in India has also undergone
significant changes, expansion and transformation. Although the banking sector is normally adequately regulated,
it faces its own uniqgue set of problems with regard to moral behaviour, financial crisis, and corporate governance,
among others. Undoubtedly, a strong banking industry serves as the “Backbone” of the country’s economy. In
fact, a strong banking system is essential for a nation’s prosperity, economic progress etc. The role of the banking
industry has changed significantly over time due to the various economic factors at the local, national, and
international levels.® Moreover, it is expected that the banks should uphold ethical standards including
transparency, truthful, and prompt disclosures for client retention, security, and trust while offering services that

are driven by public demand.*

However, as we are witnessing the development of technology and the ongoing economic expansion in
contemporary society, fraud has increased significantly in the banking sector, costing businesses and consumers
hundreds of billions of dollars annually® which is a matter of grave concern, and India is no more an exception to
this. India has seen an alarming increase in various types of bank fraud cases over the past few years, costing both
banking industry and clients significant loss in terms of finance loss. What is more ironic is that, India lost at least
Rs. 100 crore every day to bank fraud or scams over the past seven years, as per the report released by the Reserve
bank of India, it is alarming.® It is a wake-up call for decision-makers and the top leadership, who must take swift,
effective action to confront this threat, including a revision of the current legal system.

To safeguard customers’ interests and the public’s trust, a robust banking system should have three fundamental
qualities. These include (i) a fraud-free culture, (ii) a tried-and-true Best Practice Code, and (iii) an internal
method for quickly resolving grievances of customers. In India, all of these requirements are either nonexistent
or very weak. Or these basic qualities are not followed in India to a very large extent. Hence the banking sector

in India needs to incorporate theses basic principles at the earliest.

2Nayak, S., Chandiramani, J. A crisis that changed the banking scenario in India: exploring the role of ethics in business. Asian Journal
of Business Ethics 11 (Suppl 1), 7-32 (2022). https://doi.org/10.1007/s13520-022-00151-4

3 Baxi Minouti Kaivalya, Dr. Bhavik U. Swadia, Study on Banking Frauds Scenerio In India Journal of the Maharaja Sayajirao
University of Baroda Volume-55, No.1 (I11) 2021 56

4 Nayak, S., Chandiramani, J. A crisis that changed the banking scenario in India: exploring the role of ethics in business. Asian
Journal of Business Ethics 11 (Suppl 1), 7-32 (2022). https://doi.org/10.1007/s13520-022-00151-4

5 Waleed Hilal, S. Andrew Gadsden, John Yawney, Financial Fraud: A Review of Anomaly Detection Techniques and Recent Advances,
Expert Systems with Applications, Volume 193 (2022) ISSN 0957-4174. https://doi.org/10.1016/j.eswa.2021.116429.

6 Available at https:/bfsi.economictimes.indiatimes.com/news/banking/top-bank-frauds-that-grabbed-headlines-in-fy22/90545177
(Last accessed on 15th May, 2023)
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2. Meaning and Concept of Bank Fraud

In common parlance, fraud is defined as the intentional misrepresentation or dishonesty committed by people or
organizations to obtain an unfair advantage or to do a prohibited act, sometimes involving financial or personal
gain at the expense of others. It is a very serious issue and the apex court has remarkably observed that the offences
related to banking activities are not only confined to banks but have a harmful impact on their customers and

society at large.”

It entails deliberate deception, misrepresentation, or the manipulation of facts or information to lead a victim to
believe a falsehood or act in a way that favours the fraudster. There are various kinds of fraud such as financial

fraud, bank fraud, insurance fraud, security fraud and identity fraud etc.

The frequency, complexity, and expense of banking frauds have increased since liberalization in 1991, despite
the fact that in India they are generally considered a necessary evil of conducting business including business in
banking sector. The Reserve Bank of India has defined fraud as, “A deliberate act of omission or commission by
any person, carried out in the course of a banking transaction or in the books of accounts maintained manually
or under computer system in banks, resulting into wrongful gain to any person for a temporary period or

otherwise, with or without any monetary loss to the bank”.2

According to the Black’s Law Dictionary, the meaning the term of ‘bank fraud’ has been defined as, “The criminal
offense of knowingly executing or attempting to execute, a scheme or artifice to defraud a financial institution or
to obtain property owned by or under the control of a financial institution, by means of false or fraudulent

pretences, representations, or promises. 79

Therefore, any criminal behaviour or deception intended to get funds, assets, or other property that is owned or
held by a banking sector, or to gain a competitive advantage over the bank, is generally referred to as bank fraud.
The financial health of banks is not the only thing that is adversely impacted by bank fraud; the economy as whole
and individual consumer is also seriously affected. Various actions are taken by Indian authorities, particularly
the Reserve Bank of India (RBI), to prevent and combat bank fraud, including the implementation of strong
security systems, regular audits, and client education regarding potential hazards and safe banking habits. Despite

this, banking sector in India continues to suffer.

3. Types of Bank Fraud
Bank fraud is now a frequent occurrence in the Indian banking industry. It includes a broad range of fraudulent
acts that are carried out by bank personnel, clients, or third parties against banks. Banks, customers, and the
economy as a whole may suffer large financial losses as a result of these fraudulent activities. Here are major

types of prevalent bank fraud in India.

"Available at https://economictimes.indiatimes.com/industry/banking/finance/banking/fraud-against-bank-is-offence-against-society-
supreme-court/articleshow/24155842.cms (Last accessed on 10th May, 2023)

8 Available at https://rbi.org.in/scripts/BS_SpeechesView.aspx?1d=826

® Black’s Law Dictionary.
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Loan Fraud: Loan fraud is one of the most common types of fraud committed against banking industry. This
kind of fraud entails using dishonest of fraudulent methods to get a loan or any other financial benefit from a
bank. Generally it involves fabricating documents, distorting financial statements, or giving misleading
information regarding income, assets, or collateral in order to obtain a loan from bank. The loan is frequently not

intended to be repaid from the beginning itself, and the fraudsters instead use the money for their own benefit.

Internet or Online Banking Fraud: Due to the growing popularity of online banking, scammers use a variety
of techniques to access clients’ internet banking credentials without their permission. This can involve using
phishing schemes, malware attacks, or social engineering strategies to trick clients into disclosing their login
information or manipulating customers and accessing sensitive information through online mode. Fraudsters can
steal identities, make illicit transactions, and transfer money once they have access. This form of Bank Fraud has

become the most prevalent form in the present time.

Credit/Debit Card Fraud: This kind of banking fraud happens when an unauthorized person acquires access to
sensitive credit or debit card information and uses it to carry out fraudulent transactions or make unlawful
withdrawals for their own benefit. To obtain card information, PINs, or OTPs (one-time passwords), it may utilize
card skimming, phishing, or hacking techniques. This type of fraud is on the rise today, and the majority of the
time the crime gets unnoticed. Due to inadequate inquiry or a lack of unscientific information on the side of law

enforcement officials, perpetrators who commit crimes go unpunished.

Identity Theft: Identity theft is the illegal collection and use of another person’s personal data, such as name,
address, social security number, or Aadhaar number, without that person’s knowledge or permission, and the
same is used by the offender for his personal use. The victim is held financially responsible for the fraudsters’
acts and suffers from monetary loss when they open bank accounts, apply for bank loans, or carry out other

fraudulent activities. The reputation of the victim is also damaging.

Cheque Fraud: One of the types of fraud done in the banking business is check fraud. It entails changing or
forging checks to falsely depict payees, sums, or dates. In order to steal money, fraudsters may intercept real
checks or print fake ones. They can also participate in “kiting” by exploiting the lag time between the clearing of

checks and the actual debiting of monies from accounts.

Insider Fraud: This type of fraud occurs when bank employees misuse or abuse their positions to carry out
fraudulent activities during the course of employment. Generally, it involves embezzlement of funds,
manipulation of accounts, unauthorized transactions, or collusion with external fraudsters. Insider fraud poses a

significant risk due to the insider’s knowledge of bank systems and controls.

Phishing and Email Scams: Phishing is the fraudulent act of sending emails posing as coming from well-known
firms in an effort to get recipients to give personal and sensitive information, including passwords and credit card
details. In order to trick clients into disclosing their personal, sensitive and financial information, fraudsters utilize

phishing and other various illicit means including emails or fake websites that look like official banking portals.
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In order for the con artists to access consumers’ accounts without their permission, these scams frequently ask

victims to update their account information or confirm private information.

Automation: Automation increases the risk or danger of fraud by making it easier or simpler for thieves to use
consumers’ accounts for their own gain while going unnoticed. Fraudsters can cover more land by using software
or bots to complete tasks that would otherwise require human participation. For instance, credential stuffing is
the practice of mass testing websites and services to check if accounts can be accessed using stolen or leaked

credentials.

4. Impact of Bank Fraud

Frauds committed through electronic banking have become a global concern. The agony it has caused countless
customers and so many institutions to go bankrupt. Fraudsters are constantly coming up with better methods to
avoid being caught and defrauding clients and banks of their belongings.® Electronic banking frauds have been
issue of concern all over the world. It has left so many banks bankrupt, and caused many customers so much pain.
Fraudsters are inventing newer techniques continually to elude detection and rub banks and customers of their

possessions.

The entire banking business is negatively impacted by fraudulent activities. They have a negative impact on both
the clients and the financial institutions like banks. What is more startling is that these practices are becoming
more prevalent with each passing day. Here are some significant ways that fraudulent activities have an impact

on India’s banking sector.

Financial Losses to the banking sector

Fraudulent activities cause substantial financial losses to the banking sector. Fraudsters employ various tools and
techniques such as identity theft, account takeover, card skimming, phishing, and counterfeit checks to gain
unauthorized access to confidential information and funds in bank account. When successfully implemented,

these fraudulent activities result in direct monetary losses for both the bank industry and its customers.

Damage to the Reputation of Bank

A bank’s reputation may be damaged by fraud incidents, which may result in a decline in client confidence in the
respective bank. Customers may be reluctant to open their account in the bank they can also believe that the bank
Is unable to safeguard their assets deposited in bank account and their private or sensitive information. It takes
very long time and money to repair a damaged reputation of the bank and restore the confidence of customers,

and it may also involve major public relations and consumer communication work.

Regulatory Burden on bank

In order to combat fraud and safeguard customers’ interests and good faith, regulatory agencies are needed to take

extra precautions and frequently impose additional requirements on banks due to the prevalence and severity of

Dr. Eneji, Samuel Eneeji; Angib, Maurice Udie; Ibe, Walter Eyong; Ekwegh, Kelechukwu Chimdike, “A Study of Electronic Banking
Fraud, Fraud Detection and Control” 4 (3) International Journal of Innovative Science and Research Technology (2019)
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fraudulent activities committed against banks. Banks must develop new controls, allocate more financial and
human resources, and provide regular reports on their involvement in fraud in order to comply with these rules.

Banks must now deal with added complexity and expense as a result of increased regulatory load.

Customer Impact

Financial stability of bank customers may be directly impacted by fraud. Fraud victims may have financial
troubles, have their credit scores negatively impacted, and go through a protracted process to restore their
identities and retrieve the money that was wrongfully taken from them. Because of this, people may decide to
change banks or reduce their interaction with the bank, which has a detrimental influence on customer satisfaction,

faith and loyalty.

5. Law Governing Bank Fraud in India
Fraud is a highly serious crime that entails using deception or dishonesty on purpose to acquire an unfair
advantage or harm another person’s or organization’s finances. It is referred to as bank fraud when fraud is done
in the banking industry. The legal system in India that governs fraud is made up of a number of acts, sections,
and laws that all work to stop, uncover, look into, and punish fraudulent activity. In relation to fraud committed
against banks, the majority of the legal rules addressing fraud also apply. The main fraud-related provisions of

law are discussed here.

The Indian Penal Code, 1860

The Indian Penal Code!! (hereinafter referred to as the IPC) is the country’s main legal framework dealing with
numerous crimes, including fraud and cheating. The IPC’s pertinent sections that deal with fraud include. Section
2512 of the Indian Penal Code (IPC) deals with the term “Fraudulently” and this section is one of the essential
aspects of criminal law in India while determining the intent of a criminal. It determines the intention and mens
rea (guilty mind) of the accused while committing an offense. The section applies to all cases where the term

“fraudulently” is used in the IPC.

Section 415 of the IPC punishes the offense of cheating, which involves deceiving someone to gain an unfair
advantage or induce them to deliver property. Section 416 of the IPC addresses the offense of cheating by
impersonation, which occurs when a person pretends to be someone else to deceive and gain a benefit. Section
417" of the Indian Penal Code covers the offense of cheating and punishment for cheating. Section 418 pertains
to cheating with knowledge that wrongful loss may ensue to a person whose interest the offender is bound to

protect.

1The Indian Penal Code, 1860. (Act No. 45 of 1860)
12 1pjd. Section. 25.

13 |pid. Setion. 415.

1 1bid. Section. 416.

51bid. Section. 417.

8]pid. Section. 418.
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The Companies Act, 2013

The Companies Act!’ (hereinafter referred to as the Act) contains provisions that specifically target fraud
committed by companies including banks and their officers during the course of employment. Some of the key
provisions are included here. Section 4478 of the Act defines the offense of fraud, which encompasses acts
committed with the intent to deceive, injure, or gain an undue advantage. It imposes severe penalties, including
imprisonment and fines. Section 448%° imposes personal liability on officers in default for fraud-related offenses

committed by the company.
The Negotiable Instrument Act, 1881

Negotiable Instrument Act?®, 1881 (hereinafter referred to as the Act) deals with various kinds of instruments
including Promissory Notes, Bills of Exchange and cheques. Section 1382! of the Act deals with dishonour of
cheque for insufficiency of funds in the bank account and, at the same time, it also provides for punishment with

imprisonment for a term which may extend to two years.

The Indian Contract Act, 1872

The Indian Contract is a comprehensive legislation that basically governs contracts in India. While the Act does
not specifically address fraud as a standalone offense, however, it recognizes certain types of fraudulent activities

that can render a contract voidable or unenforceable.

Section 17?? of the Indian Contract Act defines fraud as any of the following acts committed by a party to a
contract, or with his connivance, or by his agent, with the intent to deceive another party thereto or his agent, or

to induce him to enter into the contract.

“The suggestion, as a fact, of that which is not true by one who does not believe it to be true; The active
concealment of a fact by one having knowledge or belief of the fact; A promise made without any intention of
performing it; Any other act fitted to deceive; Any such act or omission as the law specially declares to be
fraudulent. If a contract is induced by fraud, the affected party has the option to either void the contract or enforce
it.” Fraud in contracts can take various forms, such as misrepresentation of facts, concealment of material

information, false promises, and any other act intended to deceive the other party.

The Banking Regulation Act, 1949

Section 45G2 of the banking Regulation Act, 1949 provides for Public examination of directors and auditors and,
at the same time, it also provides for public examination of directors and editors and states as: “(1) Where an
order has been made for the winding up of a banking company, the official liquidator shall submit a report whether

in his opinion any loss has been caused to the banking company since its formation by any act or omission

1"The Companies Act, 2013. (Act No. 18 of 2013)

18 |bid. 447.

19 |bid. 448.

20 The Negotiable Instruments Act, 1881. (Act No. 26 of 1881)
21 |bid. section 138.

22 The Indian Contract Act, 1872. (Act No 09 of 1872)

23 The Banking Regulation Act, 1949. (Act No. 10 of 1949)
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(whether or not a fraud has been committed by such act or omission) of any person in the promotion or formation
of the banking company or of any director or auditor of the banking company. (2) If, on consideration of the
report submitted under sub-section (1), the High Court is of opinion that any person who has taken part in the
promotion or formation of the banking company or has been a director or an auditor of the banking company
should be publicly examined, it shall hold a public sitting on a date to be appointed for that purpose and direct
that such person, director or auditor shall attend thereat and shall be publicly examined as to the promotion or
formation or the conduct of the business of the banking company, or as to his conduct and dealings, in so far as
they relate to the affairs of the banking company: Provided that no such person shall be publicly examined unless
he has been given an opportunity to show cause why he should not be so examined. (3) The official liquidator
shall take part in the examination and for that purpose may, if specially authorised by the High Court in that
behalf, employ such legal assistance as may be sanctioned by the High Court. (4) Any creditor or contributory
may also take part in the examination either personally or by any person entitled to appear before the High Court.
(5) The High Court may put such questions to the person examined as it thinks fit. (6) The person examined shall
be examined on oath and shall answer all such questions as the High Court may put or allow to be put to him. (7)
A person ordered to be examined under this section may, at his own cost, employ any person entitled to appear
before the High Court who shall be at liberty to put to him such questions as the High Court may deem just for
the purpose of enabling him to explain or qualify any answer given by him: Provided that if he is, in the opinion
of the High Court, exculpated from any charges made or suggested against him, the High Court may allow him
such costs in its discretion as it may deem fit. (8) Notes of the examination shall be taken down in writing, and
shall be read over to or by, and signed by, the person examined and may thereafter be used in evidence against
him in any proceeding, civil or criminal, and shall be open to the inspection of any creditor or contributory at all

reasonable times.

(9) Where on such examination, the High Court is of opinion (whether a fraud has been committed or not)— (a)
that a person, who has been a director of the banking company, is not fit to be a director of a company, or (b) that
a person, who has been an auditor of the banking company or a partner of a firm acting as such auditor, is not fit
to act as an auditor of a company or to be a partner of a firm acting as such auditor, the High Court may make an
order that person shall not, without the leave of the High Court, be a director of, or in any way, whether directly
or indirectly, be concerned or take part in the management of any company or, as the case may be, act as an
auditor of, or be a partner of a firm acting as auditors of, any company for such period not exceeding five years

as may be specified in the order.”

The Prevention of Money Laundering Act, 2002

The Prevention of Money Laundering Act was enacted in 200224 by the Parliament of India aiming at Preventing
Money Laundering in India. It also provides for the confiscation of property derived from or involved in money
laundering. A fundamental law in India designed to prevent money laundering is the Prevention of Money. It also
allows for the seizure of criminally obtained money. Moreover, the Act also provides for the definition of money

24 The Prevention of Money Laundering Act, 2002
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laundering as well as its investigation, apprehension, and punishment under various provisions. Fraud committed
in connection with money laundering, particularly financial fraud, is also covered under this Act. Hence various

provisions in different laws have defined fraud in different context.

6. Judicial Framework
In India, the judiciary has taken a highly proactive approach in dealing with many forms of fraud, including bank

fraud. Here are a few of the important rulings India’s constitutional courts have made.

The top court in State Bank of India (Successor to the Imperial Bank of India) v. Smt. Shyama Devi?® the court
has remarkably observed that in the event that an employer was to be held accountable for fraud the same must
be committed by the employee during the course of employment.?® The bank employee will not be liable in case

he commits fraud, cheating or any other crime while on his bank duty.

Recently, the Supreme Court in State Bank of India v. Rajesh Agarwal?’ has opined that the principles of natural
justice, including the rule of audi alteram partem, are mandatorily required to be observed while classifying an

account as ‘fraud’ under the Reserve Bank of India’ classification.?®

In Bank of Baroda v. Karwa Trading Co?° the apex court held that as the borrower had no right to redeem the
mortgaged property, secured in favour of the bank, because he had neither deposited nor was prepared to pay the

full amount owed with the secured creditor. As a result, the High Court’s earlier decision was in contradiction to

the requirements of Section 13(8) of the SARFAESI Act.*°

While overturning the Rajasthan high court’s ruling, the apex court ruled that no order could be made to return
the property to the borrower’s favour or compel the bank to settle the debt at a much lower value until and unless
the borrower is prepared and willing to deposit the entire amount, along with all costs and expenses, with the bank

or secured creditor. As a result, the High Court’s decision was overturned.

7. Conclusion and Recommendations
The Indian legal system has strict and robust guidelines and rules in place to combat fraud of all kinds including
banking fraud. The laws mentioned above, such as the Companies Act, Prevention of Money Laundering Act,
and SEBI regulations, are essential for preventing fraud, guaranteeing accountability, and safeguarding the
interests of both individuals and companies. In order to avoid, identify, and report fraudulent actions as well as

seek legal recourse when necessary, it is crucial for individuals and organizations to be aware of these regulations.

Strengthening of Cyber Security of Banks

Z5The State Bank of India (Successor to the Imperial Bank of India) v. Smt. Shyama Devi (1978) 3 SCC 399

26 Ibid.

27 State Bank of India v. Rajesh Agarwal (2023 SCC Online 342)

28 Frauds Classification and Reporting by Commercial Banks and Select Files Directions, 2016. Also known as Master Directions, issued
onJuly 1, 2016 (updated on July 3, 2017)

29 (2022) 5 CC 168.

30 The Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 (Act No. 54 of 2002).
Section 13, Clause 8.
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Addressing bank fraud in India requires a comprehensive approach involving regulatory measures including rules,
by-laws etc. It is also important to that that technology upgrades, employee training, and public awareness are
some of the key factors which may also play a crucial role to prevent bank fraud. Here are some recommendations
to tackle bank fraud in India. Moreover, there is a need to invest in robust cyber security systems to protect
customer data and financial transactions. Utilize advanced encryption techniques, multi-factor authentication, and

regular security audits to identify vulnerabilities.

Continuous Monitoring and Surveillance

To quickly identify suspicious activity, real-time transaction, monitoring, and surveillance system implementation
is important. Artificial intelligence, which includes machine learning and other related technologies, may greatly
facilitate the process of spotting odd trends and alerting possible fraud instances. In light of this, it is important to

support research and development.

Proper Training for Employees

For bank employees to spot and combat potential fraud committed in relation to the banking sector, they must
have the proper and robust training. Staff members must also be informed on current fraud patterns, tactics, and
mitigation strategies on matters pertaining to banking fraud. Implementing job rotation in crucial areas of banking

operations and branches, as well as routine reorientation and training of bank staff, are also encouraged.

There must be a Regular Risk Assessment

Periodic risk assessments must be performed to find the gaps and weaknesses in the bank’s operational systems
and procedures in order to strengthen the security of the bank. By doing this, the bank will be able to proactively
fix possible weak points and win back the trust of its clients.

Collaboration and Information Sharing

Information sharing and cooperation between various banks and their regulatory authorities are crucial. As a
result, knowledge regarding fresh fraud patterns can spread more quickly and fraud protection efforts can be

strengthened.

Strict KYC and Customer Verification and other Measures

Know Your Customer (KYC) policies must be followed to rigorously and consistently verify consumers’ real
identities. This would undoubtedly lessen the possibility of fraudsters or criminals creating new accounts at the
Bank. Additionally, a Whistleblower Mechanism needs to be set up to encourage staff members, clients, or other
stakeholders to report suspected activity without worrying about facing consequences. Public awareness efforts
must be launched to inform and aware the consumers about various kind of fraud and risks associated with it, and
how to safeguard themselves. By implementing these suggestions, India can strengthen its defenses against bank

fraud and safeguard the interests of users including clients and other financial system stakeholders.
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