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The Fed has announced details of the FedNow Service, a 24x7x365 instant payments service slated for initial launch in
2023 or 2024. This Davis Polk memo describes the big picture of the U.S. payments system and the key features of
FedNow.
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This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
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further details.
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