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'KHUH WKLV EHJLQV

7KLY DUAFGI GUDZ V RQ D LRXQGVE®! GVFXWRQ KHEG GXUQ) WH* REDQ) IQDOFH ~ 7THAKQR®J\ 1 HVE RWN
*)71  ZKHHUHIXOWRW SD\ P HQASLRYIGHY DQG IQGXVIM SDUAASDQW H SRUIHG KRZ GHBIDMG
SD\ P HQW DUH EHILOQIQ) VR VIINH VKDSH LQ SUDPAFH

$VP RUHHYHU GD\ | LQDQRDCDRAYW LY KDQGHG RYHUVR GLIMEOHEHY SD\ P HQW DLH QR ®QIHUDA D\ V
LQMDWG GILHAD E\ WH SHUW/RQ VSHQGIQI WHP ROH 7KH  DUH FDULIHG RXWRQ WHUEHKDD Z MWIQ
ERXQGDUHV WDWZ HIH VHWHDUIHU

MGRHVQWP P HGIDWAD GRN@NH D ELI VKIWOXKVRQAH\ RX BRRNDAKRZ. NS\ V RXWIVKABIIV VR FKDQIH KRZ
IDP I.IDUFRQPHSW EHKDYH : KR LV \WHDWG DVWH SD\ HU :  KDWARQVHQWLHDE P HDQV RQPH WMWK HY RYHU
WP H DQG Z KHUH UHVSROUELDN VW Z KHQ VRP HWIQJ GRHVQWZ RUIN DV H SHAMG'!

7R JURXQG WH GIVFXWIRQ D UHDOME -DSDQHVH UAVIBLOVRHQDUR Z DV XVHG DV D FDVHWMG.  7KH XVH FDVH LV
I LPARQDOEXWORVIDQ HGIH FDVH WH GFW VRP HWILQJ WDWARX@ DOHDG KDSSHQ XVIQJ H MAQJ

LI LDVAKPMUH

'KHUH WKLV EHJLQV

) RUD®QI WP H SD\ P HQW | RERZ HG D SDWALD R | DP [@DUZ HVRRN WRUJWDQMG $ FXVWRP HUGHAGHG \R

SD\ DQG WHQ KDQGHG RYHUFDWK VBSSHG FIFNHG RUMLIQHG -QMQWDQG H HAXWRQ Z HH DB RW
LOGMAQIXIKDE®!  RQH | BRZ HG VADLI KWQUR WH RWHU

7KDWRQAH LOVHSDLDE®! LHDARQWKLS IV WBUIAQD VR VKLLW: - KDWADQ EH REVHUYHG LY QRAMVADWMUSD, P HQW
RUEHWAULOWAI DRHV EXVWRP HWILQJ WDWY FKDQILQI WH VWMSVRI P DNIQJ D SD\ P HQW

7KH GHAMRQ KDSSHQVRQFH $1WUWDWWIQIV FRQAQXH Z IMRXW RX QHHGIQI VR EH WHUH | RUHDRK IMS
<RX VHVINMH ERXQGDUHY DQG WHM VWP P RYHVZ WIQWHP 6RP HWP HVP XFK OWU

: HWHP RYIQU IOWR D P RGHZ KHIHWH KXP DQ VHW WH SDUDP MY/ DQG WH W VWP DRW @OWU

1 RWIQJ DERXVWKDWY REYIRXVO® Z URQJ Y%SXWIGRHV WBLIR | HHOGLL HIHQWHVSHADE® Z KHQ VRP HIKIQJ
KDSSHQV\ RX Z RX@QWKDYH DPRYH® FKRVHQ LQWH P RP HQW
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$ VFHQDULR WKDW GRHVQ W IHHO GLVWDQW

7DNH D KRXMHKRG 1Q -DSDQ XMQJ D VHUIYIFH GHMJ QHG VR VBNH FDLH RI HYHU GD VSHQGIQJ

7KH VHUYEH LV GEHQVHG VR VW QR SHUP HQWO-WARQQHPW VR WH EDQN DFFRXQWRSHLDWY Z IWLQ VHW
@ W DQG XVHV IQWEQASD: P HQWQI LDVAKPMUH 7KH KRXVHKRE GH LOHY FDWIRUHV VHW WUHVKR@V DQG
JLYHV VWBQGLQ) DXWRUVDARQ

) RUDZ KI®! IMGRHV H DA Z KDAMSBLRP [VHV %4@Y DUH SDIG 6XEVFUSWRQVWEN DRQJ  7WDYHAY ERRNHG
Z IWRXWOHHGIQJ VR FKHAN HYHY MS

$ FROADPWEKDQIH WL JHW D | HH WDWZ DV DA D\ VWHH MWORVORWEHG $ ERRNIQI VLDV RXWIR EH QRQ
LH XQGDE®! $ VXEVRUSWRQ @I HY BRQIHUWDQ H SHAMG GDGIQJ VR D GVSXWM LOYROLQI P XGAS®! SDUAHV
Z KR HDFK VHHP  RQD SDUAD@® UHVSROME®! / DWAU SD\ P HQAGHVILY DUH DOMUHG LQ Z KDAGRRNY @NH VRADO

HQIIQHHUQI  7KH WDQVDPWRQ JRHV WURXI K LOWBQWD 1 R LHYHW/DO

(YHU RQHRI WHVH DPARQV MW Z IWILQ WH RULILODIDXWRUVDMRQ 1 RWIQI EUHDNV 1 RWIQJ LG DOKDSSHQV
$QG\ HIMH RXWRP H GRHVQWHHOWLI KW7KH KRXVHKR@ HQGV XS Z RUHRII Z IWRXWD FBDUSDW R 11 W
7KDVW/ WH XQFRP | RUBE®! SDUVL RWDIOXUH EXWP MDD QP HQW

KDW KDV DFWXDOO\ FKDQJHG"
W/ WP SWQJ VR GHVRUEH WY DV DXVRP DARQ EXVMDWERHVOQWI X\ FDSVMUH /7 KH UHDOKL W WP LQ)
: HYHP RYHGIWRP D SRIQNQ WP H GHAMRQ VR VRP HWIQJ WDWS® VRXWRYHUWP H

%HRW D SD\ P HOAH GFWMG DP RP HQW1 RZ IMH GFW\VRP HWIQI VHWHDUIHU D VHRI LOWAKPARQY
SUH HHQAHV SHWP DMMRQV 7KHWV VMP LYV DPAQ] Z IMKLQ WRVH ERXQGDUHY EXWMY GRIQI VR @MU
VRP HWP HV P XFK OWU DQG Z IWRXVWH VDP H BIYHCRI YIMELON/

AWARSY EHQJ WHG VR D VIQI ®1 DPARQ DQG IMEHFRP HVVRP HWIQJ \WKDW
SHUAW $QG RFFDVRQD® SLRGXFHV RXWRP HV WH XVHUGIGQW
UHD® KDYH QP 1QG HYHQLL WH WIFKQIFD® DARZ HG | RUWHP

7KL IV XVXD@ WH SRIQWZ KHWH WH SD\ HUUHDRW
WERHVQWHHOW KW7KHW WMP IV GRIQJ Z KDWWZ DV
WG EXWMHRXWRP H GRHVOQWP DWK Z KDWIMH XVHU

KDGIQP 1QG

( YHQ GHVRUELQJ Z KDWY KDSSHQIQJ LV QRW HW
FROVMMQW7KH VDP H EHKDYIRXULY I LDP HG

GLLI HHQWD GHSHQGIQJ RQ Z KHWHUMY VHHQ
ILRP DSD\P HQV SOMRWP RULHIXDWRU BIQV
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7KH TXHVWLRQ RI ZKR LV DFWXDOO\ SD\LQJ

7KHXVHUIXQGV WH DAFRXQW

7KH XVHUJILYHV SHIP DMMRQ 9%6XWRQFH H HEXWRQ
IV GHBUDWG WDWFDUW VRIWQV 7KH VHUYIEH
LOMDMVWH SD\ P HOW-Q VRP H FDVHV RWHU

A WP V 1QI XHQFH KRZ WDWGHRAMRQLY P DGH
EH RUH DQ\ WIQJ IV H HEXWG

([ HFX\WRQKDVP RYHGDZ D\ ILRP WH SHURQ
HYHQ L LHVSRQUELDN KDVQW

7KH XVHUUHP DIQVWH RUJLQ EXVWOR RQIHU
WH RQH DR

7KDWGLLI HIHQRH LV P DQDIHDE®! Z KHQ HYHU WILQU

IR@RZ VD WADLI KWIH -MEHRRP HY KDUWGHUZ KHQ
WH SDW ELDORKHY RUBRRSY WLRXIK RWKHUM WP V

EH RUH UHXUQIQJ VR D SD\ P HOAIQWAKPARQ

7TUXVW GRHVQ W TXLWH VLW ZKHUH LW XVHG WR

3D\ P HOW KDYH D& D\ V UIHTHG RQWXWVP XK RI MHP EHGGHG
1Q WH VWKRXH WHOD

<RX WXVMG WDAD WDQVDPARQ Z RX@ JR WURXJIK $ P HURKDQW

WXVMG WDWD SD\ P HQWZ DV YDIG -QVAMWRQY WK\AMG WDWIDELON

KBV Z RX@ KRG L1 VRP HWIQJ Z HOWZ LRQU

<RX FRX@ VHH Z KDW RX Z HH GRIQJ Z KHQ\ RX Z HUH GRIQJ W2 QFH DPARQV DUH GHBUDWG WDWYMELDN
QDURZ V 7KH XVHUP LJKWRQ® VHHDVXP P DI @WU 7KHP HIRKDQWP D\ QRWNQRZ KRZ WWH SD\ P HQWZ DV
LQWDMG 7KH LOMIMARQ P D QHHG VR UHFRQWAXPWAKH GHAMRQ SDW. DI MUWH | DRWLL IMFDQ

7UCVMKVHG VR FRP HIRP VHHIQJ WH WDQVDPWRQ KDSSHQ 7 KDWYMELDN 1V FKDQILQJ
$VIMDWSRIOWMAKVABUN VR GHSHQG RQ Z KHWHUWH A VMP FDQ H SOIQ IWHD Z KHQ DVNHG

7KH DEIOV VR UHFRQWAKPAZ KDWKDSSHOQHG EHILQVVR P DIMAUDV P XAK DV WH WDQVDRARQ IWHD
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SHVSRQVLELOLW\ EHJLQV WR EOXU
7KH VAHQDUR GRHVQWSIHVHOWD FBDUP MAINH

( DFK SDUV KDV GRQHZ KDWMH Z HHVXSSRWHGWR CR  7KH VHUYIFH RSHIDWIG Z IWIQ IW P DQGDWM 7KH
P HIFK DOWSURAHWHG D YDA WDQVDPARQ 7KH SD\ P HOWA WMP H HEXWIG IMARULHAD

$QG VWDWHH IV ®RW

QWP SGUP RGHY \ RX FRX@ IREZ D @H DQG I1QG Z KHH UHVSROVELON VDW+ HIH WDWIDH VSO
0 XSG FROQMEXVRY QROHRI WHP FODUD DWDXGVQRQH Rl WHP  HOWHD RXWIGH MHWHU

© KHWHUUHVSRQUELDN VKRX@ VWIQ ROH SOFH | RUFDUW RUUH GPAKRZ WH i VMP  DRXDE RSHIDWA
UHP DIQVXQUHVROHG

1 HWHURSWRQ LV FBDQ

7KHVH TXHRQV GR QRWMWZ ML D MQI B SDUARI WH HRV WP 7KH FXVDRIRW SLRYIGHY STWRLP V
SD\ P HQWA WP V' DQG WH HQYILRQP HQW 1Q Z KLFK WDQVDPARQV DUH LQMDWG

7KH VA\VWHP QR ORQJHU EHKDYHV LQ D VWUDLJKW OLQH

7WDGMRQDCED P HOW®Z VZ HH SUIHGRRE®! <RX SXVWRP HMIQJ 1Q \ RX JRWRP HWIQJ RXW7KHVDP H
LOSXWBIG VR W(H VDP H UHVXAV

TKDADWXP SWRQ GRHVQWDZ D\ VKRG KHWH

7KHVDP H SDUDP HWWY P LJKWBDG VR VDI KD GLLI HIHQW
RXWRP HV GHSHQGIQI RQ FRQM WMP 1QJ RUKRZ
IQMP HGIDY VI WP VIQMSUIHWKHP -QP RWH

FRP S®f VHWXSV P XOASE! DJHQW P LIKWQWLDFW

EH RUH DQ WIQJ IV H HEXWIG

WERHVQWP DNHWHW WP XQUHIDE®! %oVMGRHYV
P DNH MBW GHWLP LOMAE

© KDW/HP HULQJ IV QRAD MQIBI VA MMP - EXVAD VHW
Rl LOMUFRQQHAMG @\ HYY HYROIQI DWGLLIHIHQW
VSHHGV GHAMRQ P DNQU  DXWRUVDMRQ DQG
VHAMBP HOAQR BRQIHUP RYIQU 1Q GANAMS
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‘KHUH WKH H[LVWLQJ UXOHV VWDUW WR VWUHWFK
1 ROHRI WLV IV KDSSHQQJ 1Q D YDFXXP

7KH UX®V DUH VWDKHH

7KH MWZ HHQWEXIQYRUWIY VKDSH Rl DRRYIW

0 RWAILDP HZ RUNV DWXP H IGHQWIDE®I DRRY/ FBDU
SRIQW Rl FRQVHWDQG WDQVDPARQY WDWKDSSHQ 1Q
D GHLQHG P RP HQW7KDWWAMTH MV EXWMY QR
GRQIHUWH | X@BLEWH

&RQVHOANQRZ @QIHY/ MDSSTHV DARRWWP H P D\
SDWWURXJIK P XGAS®! @\ HY EH RUH UHVXGAMY LQD

SD\ P HQW

5 HVSROVELDN QR RQIHUMW QHDWD EHVE HHQ D\P DD
QXP EHUR! SDUAHV “WH WIQGY DRIRW SIRYIGHWY/
SOWRLP VV DQGVRP HWP HVM VP VWDWZ HLHQWHYHQ
YIME®! VR WH XVHUDVIKH RXWHW

$QG MY XQONHO VR EH UHVROHG ILRP Z IWIQ DQ\ MQI®I SDUV
Rl WH MV WP

(DUO\ DWWHPSWV WR SXW VWUXFWXUH DURXQG LW

7KHWH DUH DOHDG MJQVRI KRZ WH IQGXW VW 1QJ VR LHVSRQG

(11RUN VR IGHQAW\ Z KHQ D SD\ P HQWKDV EHHQ LQWDWG E\ DQ DIHQADKHUWDQ GILHAM E\ DXVHU : RWN
RQ FDSWUQJ [QWIQAP RUH SUHAVHD VR IWFDQ EH UH HIHQPHG @WAU ( DU WIONIQJ DURXQG P IQIP XP
WIQGDLGV | RUM MP V DPAQJ RQ EHKDD RI RWHLY/

. QRZ LU DQ DJHQWZ DV LQYROHG GRHVQWM@ RX Z KHWHULIW GHAMRQ Z DV DSSURSUDM &DSVKUQJD LOWIQW
GRHVQWI XDUDQWH WDAWMHP DIQV DI QHG Z W Z KDWKDSSHQV OWAU 6\BQGDLEY KHS EXVWRQO 1L WH DUH
DGRSWG ELRDGO HORXJK VR P DWHU

0 XK RI WLV Z RWN LV KDSSHQQJ 1Q SDUD@HO IDWHUWKDQ LOQ D WKDUHG I LWDP H
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7KH TXHVWLRQ WKDW NHHSV FRPLQJ EDFN

$VWRP H SRIQWHYHU WIQJ ALFBN EDAN VR RQH MXH + LOMADQG H HEXWRQ QR BQUHUKDSSHQ VR HWHU
Z KDWERHV YDIG FROVHQADRAXD® GRN O\H'

MWRXQGVMP SO DWIBAMWHQ EHFRP HV KDUGHUWR DQVZ HU

+RZ BQ VKRX@ FROHQONDWY

: KDAKDSSHQVZ KHQ ALFXP WBQRHY FKDQIH'

&DQ FRQVHQAP RYH DRLRW M VWPV Z IKRXWEBMQI P HDQIQJ"
: KHQ GRHV IMOQHHG \R EH UH UIHVKHG!

7KHVWH DIHQVWHGIH FDVHY 7KH MMDWIKH FHOWH RI KRZ WLV P RGHZ RNV

7KH SXOO WRZDUGYV VLPSOLFLW\ DQG LWV OLPLWYV

7TKHHV D WRQ IOMWRNR P DNH DQRI WL THHCHDWM DQG FRP SDUMRQVWR FDWK FRP HV XS RIWIQ &D\WK LV
[P P HGIDWM W XQGHUMRRG + VRP HWIQJ JRHVZ LIRQJ WH ERXQGDUHV RI LHVSRQMELON DUH FBDU HYHQ L
WH SIRWRRQ LV P 1QIP DOYXWADWK CRHVQVWDRARQ \ RXUEHKDD

0 RQH LVWBUAQJ VR EHKDYH GLLIHIHQWD DQG H SHRBMRQV KDYHQWADXIKWKS \ HW

2 QFH SD\ P HQWWBIUGRIQJ P RUH RQ EHKDD
Rl XVHY H SHRVEMRQV \KUWZ W WHP
3HRS®! MDY, DOWARQYHQIHQRH EXVIAH

DOR H SHAWKH W WP VR EHKDYH LQ WHU
LOMUHWY:  KHQ MGRHVQWWH OFN

Rl D FBDUSRIQARI DAFRXQWELON

EHFRP HV KDUGHUVR LJQRWH
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:KDW KDSSHQV IURP KHUH

7KHH MQWD MQI B VROMRQ Z DIMQJ VR EH DSSTHG  7KHUHV D QHHG | RUFRRUGIODWRQ EHVE HHQ LOGXVMW DQG
UHIXOWRY/ 1 RAMR GHILOH LXBN EXWR WIWKRZ WH KRG XS 1Q SLDPWFH &RQWRMIG HQYLLRQP HOW

Z 1P DIMUKHWH 6DQGER] HV SIBRWWDP HZ RNV VSDRHV Z KHH QHZ P RGHY FDQ EH SXWKHG Z WRXW
H SRMQJ XVHY/ R | X@QUW

S5HVSROMEIOV Z 1QOHHG VR EH FBDUHU Z KHWMHUIMHQGV XS FRQAHOWDWG RUWKDUHG (WHUZ D\ MKDVWR EH

XQGHUMIQGDE®! LRP WH RXWIGH 7UDQVSDUHQR Z I@EH RXADO7KHUH LV D 1 XQGDP HQWAHHG Rl EHQJ
DE®! VR WDFH Z KDWKDSSHOHG Z K\ MKDSSHOHG DQG Z KR LV DAFRXQUE® | RUIW RUWH WKWWZ LQEH D UWN

: KHUHZ HDUH DV DQ LQGX\WM WHH LIV DQ XUHQR Rl QRZ

7KV IHHY HDWD® EXVWWDOR | HHY XU HQW

TKHZ IQGRZ VR VKDSH WHWH W WP VIV WMORSHQ EXVWAZ L@ORWHP DIQ RSHQ LOGH LOWAD

6WLOO IRUPLQJ

7KHUH Z DVQWD QI B FRQFOMRQ VR WH GMVPXWRQ 6RP HVDZ DA MMP XQGHUMADIQ 2 WHWY GHVRUEHG IW
DV D QDWWDOMAS IR DUG 0 RWIWHHP HG VR @QG VRP HZ KHUH LQ EHVE HHQ MWW LQ KRZ WKLY EXIOV KHQ
YIMELOW LV UHGXPHG -QKRZ UHVSRQUELDN 1V DWLIQHG Z KHQ RXWRP HV DUH VKDUHG -QKRZ XVHW/P DNH
VHOWH Rl V VWP VWDWDPARQ WHUEHKD® VRP HAP HV Z IWRXVWKHP QRWAQI 7KHW VMP LV VBN.QJ \KDSH
7KH GILHPARQ WWENHV Z LOIGHSHQG RQ KRZ GHIEHIDM® WHVH TXHWRQV DUH Z RUINHG WILRXJIK Z KB WY \IAD
IRWP QU
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<RX FDQ W ZDON LQWR D SD\PHQWV FRQIH
RU UHJXODWRU\ URXQGWDEOH ULJKW QRZ
DIJHQWLF $— -W V IUDPHG DV HLWKHU WKH
WKH QH[W V\VWHPLF ULVN PRUH RIWHQ V
WPH SDQHO GLVFXVVLRQ

%XW WKH WUXWK LV WKDW ZKLOH SD\PHQ"
WKH\ VXUYLYH RQ WUXVW - WKDW WUXV\
SURFHVVLQJ VSHHG RU SURGXFW LQQRYD

1RZ WKDW $- DJHQWYV FDQ DFWXDOO\ PRY
UHJXODWHG UDLOV WRXJKHU TXHVWLRQV
PRGHO KDQGOH WKDW" $UH WRGD\ V OLDE
WKH\ VWUHWFK" 2U DUH ZH UDFLQJ DKHDC
NHHS WKH ZKROH V\VWHP VWHDG\"

‘H UH DW WKH VWDUW RI D PDMRU VWUXFYV

S5HWDLO SD\PHQWY DUH TXLHWO\ PRYLQJ I
LQLWLDWH RXUVHOYHV WR RQHV H[HFXWH
RXU EHKDOI +LVWRULFDOO\ D SD\PHQW Z
<RX GHFLGHG <RX FOLFNHG <RXO6RBNLUP
FKHENRXWY DQG VXEVFULSWLRQV SUHVHU

D WLPHVWDPS W\LQJ WKH DFWLRQ WR \R

7TKDW PRPHQW RI FOLFNLQJ FDUULHYV D OR
SD\PHQW EDFN WR D SHUVRQ DQG JLYHYV X
WR LI WKLQJV JR ZURQJ -W LV ZKDW OHW
FXVWRPHU PHDQ WR GR WKLV"

$JHQWLF H[HFXWLRQ VKDNHV XS WKDW TX
KDWFDQ $—DJHQW GR"

-Q GHOHJDWHG VHWXSV D SHUVRQ VHWYV
V\VWHP PDNHV GHFLVLRQV ODWHU 7KH SIL
WKURXJK ZLWKRXW \RX OLIWLQJ D ILQJHU
DUH QRZ VHSDUDWHG LQ WLPH

JRU HI[DPSOH WDNH D KRXVHKROG EXGJHYV
FRQVXPHU DVNV LW WR RSWLPLVH PRQWK
HOHFWULFLW\ SURYLGHU DQG SUHSD\V D ¢
7KH SD\PHQW LV DXWKHQWLFDWHG 7KH P
RSWLPLVDWLRQ %XW PRQWKYV ODWHU WKI
DV WKH\ KDGQ W H[SHFWHG D IXOO \HDU W

Ox 0«JXJ " ¢x0zA* 33 IXX.z 33X 06 " JOI
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-W YV QRW LPPHGLDWHO\ FOHDU ZKHUH WKDW OHDYHV WKLQJV
GLG WKH V\VWHP VWUHWFK WKH LQWHUSUHWDWLRQ IXUWKHU W
$ VPDOO H[SRUWHU XVLQJ D WUHDVXU\ DJHQW WR PLQLPLVH );
VLPLODU -Q WU\LQJ WR UHGXFH FRVWY WKH DJHQW URXWHYV ¢
DIJHQW GRHV ZKDW LW ZDV DVNHG WR GR DQG VWD\V ZLWKLQ W
LV IODJJHG DV XQXVXDO

-V WKDW RSWLPLVDWLRQ ZRUNLQJ DV GHVLJQHG RU EHKDYLRX
EXLOW WR UHFRJQLVH"

6XEVFULSWLRQ PDQDJHPHQW IHHOV URXWLQH $Q DJHQW FDQF
XVDJH SDWWHUQV -Q D EXV\ PRQWK LW XSJUDGHV WKH SODQ [
KLJKHU WLHU

6WLOO ZLWKLQ DXWKRULW\" 2U GRHV FRQVHQW EHJLQ WR WKLC

$Q HOGHUO\ FXVWRPHU GHOHJDWHY JURFHU\ VKRSSLQJ 7KH V\
SUHGLFWV KLJKHU GHPDQG $ IDPLO\ PHPEHU ODWHU FKDOOHQ

-V WKDW PLVXVH" $ UHDVRQDEOH UHDGLQJ RI WKH EULHI" 6RPF

-Q bOO WKHVH HI[DPSOHV WKH WUDQVDFWLRQ LV YDOLG DXWK
WKH\ VKRXOG :KDW LV OHVV FOHDU LV ZKHWKHU WKH RXWFRPFH
EHOLHYHG WKH\ KDG DXWKRULVHG LQ WKH ILUVW SODFH

‘H YH VHHQ KLQWV RI WKLV EHIRUH DV GLUHFW GHELWY DQG Ul
SULRU FRQVHQW %XW DJHQWLF V\VWHPV JR IXUWKHU 7KH\ LQ"
WKHP 7KH\ FDQ ZHLJK RSWLRQV UHVSRQG WR FRQWH[W HYHQ
WKH SDUDPHWHUV WKH\ YH EHHQ JLYHQ $V WKRVH XVH FDVHV
PDWWHUYV PRUH

KDWDWH VIKH SDLDP HVIAWY Rl UHVSROMELDW Z MK DQ $—DJIHQW

7KLV LV ZKHUH VWUDLQ PLJKW VWDUW WR VKRZ $ WUDQVDFWL
DQG FRPSOLDQFH \HW WKH OLQH RI LQWHQW LV EOXUUHG 7KH
UHDOO\ EXLOW IRU WKDW 7KH\ DVVXPH FOHDU FKDLQV Rl UHVS
VSHFLILF GHFLVLRQ DQG D FOHDUO\ DFFRXQWDEOH LQVWLWXW

'KHQ DIJHQWLF $- HQWHUV WKH SLFWXUH WKH ODQGVFDSH EHF
MXVW D EDQN D QHWZRUN DQG D SURFHVVRU 7KHUH PD\ EH P X
GHYHORSHUVY DQG RSHUDWLQJ XQGHU GLIITHUHQW JRYHUQDQFH
SD\PHQWYV FKDLQ ZKLOH DSSHDULQJ WR WKH FXVWRPHU DV D V

~Q D QDUURZ XVH FDVH LW PD\ VWLOO EH SRVVLEOH WR LGHQW
ZKRP %XW DV WKH VFRSH ZLGHQV GHSH@®DNRELHHPRPDANW SO\
DQG WKH OLQHV EHWZHHQ LQVWUXFWLRQ LQWHUSUHWDWLRQ
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(IHFXWLRQ FDQ EH GHOHEDWIME\ BB OR®V 2XWVRXUFLQJ KDV D
WKH ZRUN PD\ PRYH EXW WKH DFFRXQWDELOLW\ VWD\V SXW

7TKDW SRLQWYV WRZDUGV VRPH IRUP RI VKDUHG UHVSRQVLELOLYV
HIHFXWLRQ DUH VKDSHG E\ GLIIHUHQW DFWRUV DORQJ WKH FKI
OLDELOLW\ QHDWO\ UHVWV LQ RQH SODFH

7KDW GRHV QRW PHDQ UHVSRQVLELOLW\ LV GLOXWHG -W PHDQC
-Q VRPH FDVHV LW PD\ QHHG WR EH VKDUHG 7KH UHDO WHVW I
PDNLQJ UHFRXUVH IRU WKH HQG XVHU KDUGHU WR XQGHUVWDQ

+RZ FDQ WDQVSDUHOR EH P DIQVDLOHG'

5HIXODWRUV H[SHFW WR EH DEOH WR WUDFH DQ RXWFRPH EDF
ZURQJ VRPHRQH KDV WR EH DEOH WR VD\ ZKR PDGH WKH FDOO
SDWWHUQV RI KXPDQ EHKDYLRXU WKH\ DUH GHVLJQHG WR VSR
GHSHQG RQ EHLQJ DEOH WR UHFRQVWUXFW D VHTXHQFH ZKR .
ZKR H[HUFLVHG FRQWURO 2QFH D PRGHO LV SDUW RI WKDW GH
KRZ LWV UHFRPPHQGDWLRQ ZDV UHDFKHG

6HFXULW\ WRROV VXFK DV WRNHQLVDWLRQ DQG VWURQJ DXWK'
SDUW\ LQLWLDWHG D WUDQVDFWLRQ 7KH\ GR QRW E\ WKHPVH!
UHDFKHG LQVLGH D GHOHJDWHG PDQGDWH $V DIHQWLF V\VWH|
HISHFWDWLRQV DURXQG D IHZ EDVLF WKLQJV

'KHWKHU LQVWLWXWLRQV FDQ UHOLDEO\ GLVWLQJXLVK EHWZ
DIHEWGLDWHG H[HFXWLRQ

+RZ GHOHJDWHG DXWKRULW\ LV UHSUHVHQWHG DFURVV GLIIt
:KDW NLQG RI HYLGHQFH VKRXOG H[LVW LI D WUDQVDFWLRQ
LOQWHQW DQG H[HFXWLRQ DUH VHSDUDWHG LQ WLPH

—1 WKRVH DQVZHUV HPHUJH SLHFHPHDO WKH UHVXOW ZLOO EH
WUHDWE[HFEWHG SD\PHQWY DV LQGLVWL® QXMLUCOEDG RORIF/ KX\A
DGG H[WUD VDIHJXDUGVWROWRLWFKRRHNYDILYAHI X 6 @ B RVRINW KDHAL UG L
VSHHGV B6XSHUYLVRUV ZLOO UHDG FRQVXPHU SURWHFWLRQ RE

5HWDLO SD\PHQWYV ZRUN EHFDXVH WUXVW IHHOV VWHDG\ HYHC
NHHSV VKLIWLQJ ORVW SHRSOH GR QRW NQRZ KRZ WRNHQLVDMW
SDVVNH\ 7KH\ DVVXPH WKDW LI VRPHWKLQJ JRHV ZURQJ WKHU
7KH PHFKDQLFV PD\ GLIIHU DFURVY UDLOV DQG LQ VRPH FDVH\
WKH H[SHFWDWLRQ RI UHFRXUVH LV VWLOO WKHUH

7TKDW FRQILGHQFH UHVWYVY RQ D IHZ VKDUHG DVVXPSWLRQV 6RF
KDG DXWKRULW\ WR DFW 6RPHZKHUH LQ WKH FKDLQ OLDELOLYV
WKRVH WHUPV EXW WKH V\VWHP GHSHQGV RQ WKRVH DQFKRUYV

$IHQWLF HIHFXWLRQ EHJLQV WR WHVW WKHP

pral
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7UDQVSDUHQF\ LQ WKLV FRQW H[MQ JGRHR/S Q RMWIDHID P RIGSHOW —W
DJHQF\ YLVLEOH ZKHQ D VI\VWHP LV DEFWLQJ RQ VRPHRQH V EH|
ZKHUH DFFRXQWDELOLW\ VLWV —-W PHDQV EHLQJ DEOH WR WUTL
HIWHQGVY DQG ZKHQ LW VKRXOG H[SLUH RU EH UHQHZHG

-1 DIJHQWYV DUH JRLQJ WR DFW RQ EHKDOI RI FRQVXPHUYV DQG E
DOVR QHHG JXDUGUDLOV RI WKHLU RZQ 7KH LGHD RI VRPHWKL
WR HPHUJH -W LV QRW HQRXJK WKDW D EURDG PDQGDWH WHFI
HISHFWDWLRQV DURXQG ZKDW LV UHDVRQDEOH IRU DQ DJHQW
ZKDW UHTXLUHV D QHZ H[SOLFLW \HV

$O00 RI WKLV PDNHV LQGXVWU\ FRRUGLQDWLRQ PRUH XUJHQW

ZLWKLQ WKHLU RZQ ZDOOV 6FKHPHV FDQ HYROYH WHFKQLFDO
SHIXODWRUYV FDQ DGMXVW JXLGDQFH DQG HQIRUFHPHQW SULR
HITRUWYV ULVN FUHDWLQJ XQHYHQ H[SHULHQFHY DQG SDWFK\ W

&RQVHQW IRU H[DPSOH ZDV QHYHU GHVLJQHG WR VWUHWEFK L
XVXDOO\ IUDPHG DURXQG D SHUVRQ LQVWUXFWLQJ DQRWKHU S
SURYLGHU 7KDW IHHOV GLIITHUHQW ZKHQ GHFLVLRQV DUH EHLC
VI\VWHPYVY RSHUDWLQJ ZLWK D GHJUHH RI DXWRQRP\

$QG WKHQ WKHUH LV UHVSRQVLELOLW\ :KHQ QR LQGLYLGXDO 1
ZKHUH GRHV LW VLW" 7KH DQVZHU FDQQRW VLPSO\ EH HYHU\Zk

IR@EXPDQ DFWRUV DUH DOUHDG\ PDNLQJ UHDKHGHFLN V RQR/HIPYW
DUH QRW QHFHVVDULO\ EURNHQ %XW WKH ZD\ ZH UHDG WKHP
TXLWH DGMXVWHG WR WKDW VKLIW

7KH DELOLW\ WR DXWRPDWH LV DFFHOHUDWLQJ 7KH REOLJDWL
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https://www.linkedin.com/company/emerging-payments-asia/
https://emergingpaymentsasia.org/
mailto:info@emergingpaymentsasia.org
https://epaa-zgph.maillist-manage.net/click/164849e296d79dd6/164849e296d795ba
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