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COOPERATIVE DEVELOPMENT AUTHORITY V

BAGONG PILIPINAS

JOINT MEMORANDUM CIRCULAR (JMC) NO. 2026-01 series of 2026

Subject: Guidelines for Cooperatives engaged in Activities of an Operator of Payment System
(OPS) or of an Electronic Money Issuer-Non-Bank Financial Institution (EMI-NBFI)

RATIONALE:

On October 18, 2023, the Cooperative Development Authority (CDA) and the Bangko Sentral
ng Pilipinas (BSP) sighed a Memorandum of Agreement (MOA). This MOA is governed by the
following laws:

1. Section 2 of Republic Act No. 11364, or the Cooperative Development Authority
Charter of 2019;

2. Section 3 of Republic Act No. 7653, as amended by Republic Act No. 11211, or The
New Central Bank Act; and

3. Section 5 of Republic Act No. 11127, or the National Payment Systems Act.

In support of the said MOA, the BSP and the CDA hereby issue this Joint Memorandum
Circular to:

1. Foster the participation of cooperatives in the digital payments ecosystem; and

2. Ensure the efficient mobilization of resources by both the BSP and CDA through
regulatory alignment, and to prevent regulatory arbitrage arising from the concurrent
application of laws, rules, and regulations governing payments, financial services, and
cooperatives to covered cooperatives.

This Circular supports the CDA and BSP’s shared commitment to promote financial
inclusion and the safe participation of cooperatives in the country’s digital payments
ecosystem.
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