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Executive summary

Mobile money continues to play an increasingly important role in financial inclusion in the
Democratic Republic of the Congo (DRC) mobile money is a lever to drive both economic and social
inclusion. Over the past 10 years, mobile m oney subscriptions in the DRC have grown 20% annually
Yet active mobile money usage is low. Financial inclusion is at 26%, as there is a strong culture of
informal financial services. Agents, who can act as a low -cost alternative to offer financial servic es,
need to be selected and nurtured carefully to serve as a delivery channel for financial inclusion.

MicroSave Consulting (MSC) conducted aqualitative study to understand the internal factors in the
management of DRC agent networks that promote or hinde r the success of these networks, and to
provide guidance on how the operational management of the agent networks can be improved. The
study examined the success factors in agent network management, specifically looking at agent
network structure, agent via bility, quality of agent support and provider compliance and risk. The
study was conducted between May and November, 2018. It included 50 agents across the country
and 19 interviews with the top three mobile network operators and two financial institutions that
currently offer mobile financial services

While providers report high numbers of agents varying from 1 ,500 to 70,000 depending on the
provider, the expansion of agent networks has been concentrated in urban areas with limited
presence in rural zones. The majority of agents interviewed in the DRC offer first -generation
services. They are non-exclusive and non-dedicated, which means that these agents work for
several digital financial services (DFS) providers simultaneously, and have other income gener ating
activities besides DFS).

The agent management models are different depending on the sector. Congolese banks utilize a
hub-and-spoke approach whereas mobile network operators (MNOS) use a matrix model. Due to the
rapid expansion of the agent network m odel for the telecom operators, MNOs are shifting to a
master agent model to expedite scaling. With evolutions in the various approaches to agent
network models, it is imperative to ensure clear roles and responsibilities to avoid negative impacts
on agent network quality as well as managing incentives.

The onboarding approach also differs by sector with banks onboarding higher quality agents. The
segmentation of agents into distinct profiles can enable providers to determine the type of support

an agent requires to be more successful. The level of initial capital investment by agents varies
immensely, but the initial and ongoing investment is crucial for the successof the agent business.
Due to strict regulatory restrictions and a higher capital requireme nt, banking agents tend to
reinvest into float, whereas MNO agents often use revenues to finance their other investments.
MNO agents receive startup kits inconsistently , which makes it challenging to run the business due
to additional out -of-pocket costs. This has created a black-market for agent SIMs and marketing
materials.

Overall, Congolese providers have not yet implemented formalized and standardized training

systems. Field staff lack the capacity, skill, and motivation to provide quality ongoing mon itoring
and support to agents on the ground consistently. Certain providers have used stricter agent
training methods, including testing agents and providing certification of aptitude. While these
proved to affect agent quality positively, the initiatives have been scaled back due to lack of
funding by the provider . The lack of compliance by agents in certain areas of the business continues
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to cause anti-money laundering/combating the financing of terrorism (AML/CFT) risks, client
protection concerns, and increased risk of fraud.

As seen in other countries in the region, liquidity has been a challenge. Providers require that each
agent hold multiple currency (USD and CDF) digital accounts to offer agent services. However, the
setup of these digital accounts prohibits the direct exchange or transfer of e -float from one
currency account to another. This presents a unique operational and rebalancing challenge for the
agents. Adequate and easily accessible rebalancing points that also support the rebalancing of d ual
currencies are necessary to enhance service delivery and promote agent profitability.

Commissions are key to motivate agents to invest in the business and remaining active as a
distribution channel. The most prevalent commission structures identified  among MNOs and
financial institution in the DRC are tiered and percentage-based. The structure of commission
payments and the timing of these payments vary widely and are non-standardized. Agents
interviewed indicated a general dissatisfaction with the amou nts of commission received. Most
suggested that the commissions received are insufficient to cover the monthly expenses for running
the agent business. Further, this dissatisfaction with commissions, compounded by the limited
visibility of calculations of commissions results in agents encouraging over-the-counter (OTC)
transactions for which the agent is at liberty to determine a fee.

The DRC has an opportunity to increase financial inclusion via agents. Nevertheless, there needs to
be an investment for the long term to improve customer education, invest in training and
incentiviz e trainers, improve upon the agent selection and onboarding process, invest in marketing
tools, expand liquidity options alongside tools for dual currencies , and invest in infrastr ucture.
Additionally, there is a need to develop appropriate products and services based on needs and
ensure client protection so that Congolese clients continue to sign up for DFS products and services .
This would encourage others to use it actively as well.

4 //\\\\ () FPM

ELAN RDC



State of the Agent Network, DR Congo 2018

Purpose

ELAN RDds a private sector development program supported by Adam Smith International that
aims to increase the incomes of over a million low -income men and women in the DRC by 2020.The
organization aims to build a more efficient and inclusive economy for the DRC. It seeks to achieve
this through the provision of international expertise and market insights to businesses, financial
institutions , and industry associations in different economic sectors . The expertise and insights
would aid in the design, introduction, and scale-up of innovative and sustainable changes in
business practice that will build a more efficient and inclusive economy.

The FPMis an institution created in 2010 under the initiative of UNDP, UNCDF, KFW, World Bank,

German Cooperation, and Swedish Cooperation. Its mission is to promote financial inclusion in the

DRC, bylending technical and financial support to financial institutions that target micro,  small,
and medium-sized enterprises (MSMEs) and lowincome working populations in particular. The

ultimate goal of the FPM is to reduce poverty and improve the living conditions of the people i n
DRC The FPM aims to support the construction and development of an inclusive financial system.

Together, these two entities engaged MicroSave Consulting (MSC)to help inform their strategies to
support improvements in the mobile money (agent and merchant) and agent banking distribution
networks. This would facilitate access to financial services for the large unbanked population in the
DRC.The aim of this report is to focus on the operational determinants of success in agent network
management that can serve as a framework to improve agent networks within the dynamic
challenges faced in the different regions of the DRC . In particular, the report will look at  agent
selection and onboarding, agent value propositi ons, and understand the opportunities to improve
delivering agent support while ensuring compliance and managing risk for both mobile network
operators and financial institutions.

The Helix Institute of Dig ital Finance, which conducts the Agent Network Accelerator studies,

provides financial sector stakeholders , that is, development partners, FSPs, and policymakers with
strategic support. The support helps them to augment the development of sustainable digi tal
finance programs and operations, through market analytics, operational training , and advisory
services.
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Background

Introduction
The population of DRC is dispersed vastly across a nation challenged with low education levels, a

history of financial shocks, conflict, and weak infrastructure. A recent study indicated that even

after excluding the deep rural population, only 2.3 million (12%) of the adult population is banked.

Despite these challenges, the number of mobile subs cribers has grown substantially in the past

decade, from 4.9 million in 2007 to 29.3 million in 2017, at an annual average growth rate of 20%,

with unique subscriber penetration increasing from 8.2% to 35.5% over the same period 2. This

presents a strong case for mobile money, given the potentially large user base as opposed to the
countryds popul ation of Abpup40%of indivadtaks lown a7nbbil phanésl | i o n
compared to about one per 100,000 who have access to a bank branch or ATM*.

Payments and remittances are a critical component that enables individuals to manage risks and
enable consumption smoothing. Agents play a central role in acquiring and maintaining customers
but must be properly trained and compensated. With further investment with a long -term view and
support to leverage the agent infrastructure , we anticipate that enhanced access to affordable and
appropriate financial services will facilitate  the growth of enterprises and personal savings. This, in
turn, will contribute to in  creased incomes for the target population.

~ ~T o
Kasai Oriental

{

4

””””” North Kivu
WS- South Kivu
Kasai Occidental
................. High Katanga

https://cenfri.org/wp-content/uploads/2017/05/MAFDRC_Roadmap_CenffinMarkTrustUNCDF_Januarg017_English.pdf
Zhttps://Iwww.gsma.com/publicpolicy/wp-content/uploads/2018/07/GSMA_DR@port_ ENGLISH_72pp_WEB.pdf
3https://news.gallup.com/poll/189269/disparitiescellphone-ownership-pose-challengesafrica.aspx

4 http://data.worldbank.org/country/congo-dem-rep?year_high_desc=false
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The focus of the research

The research, conducted between May and July 2018, focuses on the operational determinants of
success in agent network management, specifically looking at agent network structure, agent
viability, quality of agent support and provider compliance and risk. The aim is to provide support
for improving the mobile money (agent and merchant) and agent banking distribution networks to
facilitate access to financial services for the large unbanked population. The research was
gualitative in nature with a total of 19 interviews conducted with five DFS providers® and 50
interviews with agents. The core approach involved in -depth qualitative interviews with concerned
staff working for DFS providers at various levels of seniority .

a ©

Agent selection Agent Value Quality of Provider Provider
and onboarding proposition Support Compliance & Risk

Agent networks are critical to the customer experience because they represent the first and most
tangible service touch -points for most customers. They are also probably the most operationally
burdensome and costly element of the DFS value chainficosting between 40% and 80% of the
revenue generated from the business®. As such, effective deployment and management of the agent
network is crucial to ensure cost and operational efficiency, as well as  to develop the customer
base.

KEY ACTIVITIES

1. Review of regulations and guidelines by Central Bank on mobile money and agent banking
2. Key informant interviews with heads of agent banking and key support departments

3. Review of international best practices o n agent banking in leading markets
4

In-depth interviews with agents 7 (MNO, MF] and bank) in Kinshasa, Kongo Central, Kasai and
Kivu regions

a 2018 2008

5The proviers are Vodacash Mpesa, Airtel Money, Orange Money, Equity, Bag#INCA DRC

Shttp: /ww.helix-
institute.com/sites/default/files/Publications/Helix_Designing%20Successful%20Distribution%20Strategies%20for%20Digital %26\ épdf
"The indepth interviews were conducted among agents composed of 23% women and 77% men
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The approach of a successful agent network

The study explored both market-level and institutional -level constraints and
opportunities to achieve the research objectives . It was guided by MicroSaved s
proprietary framework oSuccessful Agent Networksd for analyzing successful
agent networks. There are six dimensions of agent network success, which
providers can use to guide actions towards implementing their agent network
objectives.

NETWORK NETWORK

NETWORK SIZE DISTRIBUTION SUSTAINABILITY

Agent churn
Reliance on high value

Spread
Reach

= Number of agents
* Provider’s share of total

agents Agent clustering agents
« Ratio of customers to Agent density Agent compliance
agents Agent profitability

SERVICE RELIABILITY

_ ' Age

- Service downtime *  Knowledge Gender

» Liquidity * Skills Education

*  Fraud Exclusivity
Dedication

DFS outlet staffing

The study also explored the key determinants of agent network success, which can be us ed to
assess gaps and opportunitiesto ensure success.

PROVIDER
FOOTING

PROVIDER’S
INPUTS

AGENTS’ ENABLING
INPUTS ENVIRONMENT

Services

Resources
Customer

Corporate

Demand
Supply-side
maturity
Regulation
Infrastructure
Risk environment

Agent recruitment

development
Investment
Compliance

Risk management
Operations

governance
Strategic alignment
Systems and
processes

On-boarding
Ongoing support
Terms of business
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Market characteristics

Despite the existence of an impressive 29.3 million mobile money subscribers, the active usage rate
remains low in the DRC. Banking crises in the past have eroded trust in the system. Today, only 7
million adults have access to formal financial services, where there are less than 0.14 8 commercial
bank branches per 1,000kn?. The government is committed to developing infrastructure in the DRC
and specifically aims to promote cond itions for a digital economy . This represents an opportunity to
increase financial inclusion via agents and the development of value -added services that cater to
the needs of Congolese clients. The key barriers to consider for increasing the uptake and usage of
DFS include:

Lack of awareness and trust of digital financial products and services;

Minimal infrastructure and mobile network to facilitate delivery;

High cost of mobile ownership both in terms of device and airtime or data®; and
Alternatives for storing and sending money.

The evolution of f inancial inclusion in the DRC

P Entering the market

P Financial Sector Legislation

The BCC strategic plan Rapid growth: 2.5
prioritizes the development of million accounts
pMTOs enter the market p financial inclusion,
Rawbank enters the market encouraging the development
2001 of e-money regulation
Establishment of the e \F/:_-I,;(;?;;rr:,d
> Central Bank Law on launch FINCA
the Credit Institution : Mobile
SACCO Law A multi-stakeholder 2017

‘working group on the
> regulation of electronic

2002 money is created by

Trust Merchant Bank the BCC L eoele Mot d
enters the market epele Mobile de
2004 Trust Merchant
MicroFinance Bank enters the
>Act market

2011 2015

Arrival o
bProCredit enters Orange
2utulge market Beginning of | oMY Agents Act
mobile mone Payment
P (M-Pesa, Tigol »Act

cash, Airtel)
012

2003 2005 201 2013 2015 2017 2019

1980 1997

1999 2001

1995

012

Hyper Inflation: Savings 2004 FINCA launches
1990 0 . The Central Bank Finca eXpress bots
aims to modernize Equity Bank
the national 20m > launches Cash  |2018
payment system Express

’ E-money legislation
; (directive 24) is Vodacom Expands
1980 Collapse of the banking system approved Partnership with Equity
Bank to Facilitate the
- Withdrawal of M-PESA
Conflict: Infrastructure destroyed Accounts at ATMs Equity,

Product Called "M-Pesa
Solola na mur”

Macroeconomic stabilization

8https://cenfri.org/wp-content/uploads/2017/05/MAPDRC_Roadmap_CenffinMarkTrustUNCDF_Januar2017_English.pdf
¢ https://www.gsma.com/publicpolicy/wp-content/uploads/2018/07/GSMA_DR@port_ ENGLISH_72pp_WEB.pdf
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Economic and infrastructure constraints and enablers

The DRC has experienced extended periods of conflict that has led to a slump in economic growth
and has negatively affected the use of formal financial services. This has also been exacerbated by
the limited financial infrastructure 1°.

>

0 DFS uptake varies across the DRCIt is more prevalent 11 in the capital city of Kinshasa and in
other larger cities , such as Goma (North Kivu) and Matadi (Kongo Central) compared to other
regions.

0 DRC is a dollarized economy. The US dollar is accepted for all transactions alongside the
Congolese Franc (CDF). The use of the US dollar increases the cost of cash and introduces
risk in the handling of multiple currencies. This presents unique challenges in agent network
management requiring multiple currency transactional digital accounts.

0 The DRC has one of the lowest rates of electrification in the world at just 9%, with 1% in

rural areas and 19%in urban areas!? making it challenging to charge phones and incurring
costs to travel to do so .

DFS regulatory overview

The Central Bank of Congo (BCC) has been positive towards the creation of enabling guidelines for
DFS within the DRC.According to Instruction 29 issued by the BCC in 2016'3, banks and microfinance
institutions (MFIs) are able to launch agency banking networks. Additionally, special legal
institutions called e -money issuers can be granted e-money licenses to facilitate setting up of ag ent
networks. Non-financial institutions, including MNOs, may qualify as e -money issuers Yet to do so,
they must set up subsidiaries with a minimum capital requirement of  USD2.5 million.

The DRC lacks a national financial inclusion strategy. However, the Cenfri DRC MAP roadmapgt

hi ghl i ghts oO0Ostrong awareness, commi t ment and resol:
andst abl e financial s er®rankeedtte DRE EX1H4006n The G8MAent t
their regulatory framework enabl es \wiewrhelpss dased mo b
significant challenges with infrastructure and consumer protection.

U MNOs have been most proactive towards launching their agent networks with banks joining
later in the game with the release of the agent banking guidelines.

0 There is no centralized national identity (ID) system in DRC for KYC purposes. The BCC has
allowed for the operation of a tiered system for customer due diligence to address the
unavailability of identification documents. The BCC also accepts the presentation of various
non-standardized ID documents.

10The World Bank reported that in 2016 there drd 4 ATMs fat00,000 adults and 0.82 commercial bank branches per 100,000 adults

11

https://staticl.squarespace.com/static/55c2130ce4b054daaf193937/t/5b3f3004562fa72b1cec8481/1530867736242/Summary+of+MoteletSlo
dy_20161123_rotated.pdf

Lhttps://www.usaid.gov/powerdrica/democratic-republic-congo

1313 July 2016. Banque Centrale du Congo. Instruction no. 29 aux etablissements de credit et institutions de micro finabcA 8ur L ANAL= <=K 97?
bancaires

Yhttps:/icenfri.org/wp-content/uploads/2017/05/MAFDRC_Roadmap_@éri-FinMarkTrustUNCDF_Januar@017_English.pdf

15 GSMA regulatory indehttps://www.gsma.com/mobilemoneymetrics/#regulatoryindex; GF KMDL =< GF , GN=E: =ldonyl Pp Xy 2 @=
AF<=P K; GJ=K "0! 9L pBrp OGML G> 9 HGKKA: D= E9PAEME Kwidgspread @obilep PP6 > GJ
EGF=Q 9<GHLAGFAKRI=NAE£@=< XpQ; GAFLBA=K 0=7?MD9 L Ghdex breRkdowPwuld shidgestitteie SK f P L @y
room for improvement in regulatory practice around Consumer Protection, KYC and the infrastruendénvestment environment in particular.
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6 There is currently no national switch in the DRC linking all financial service providers.
However, the BCC is looking to implement a national switch to facilitate payments in the
DRC because fornow, only four banks'® are usingamut ual s wi t c Multipaydo wtho a s
enhance the efficiency and affordability of transactions among their customers.

0 The BCC and the Congatse Government have an important impact on the development of
digital use -cases, for instance:

o In 2013, the governme n t ldasking services initiative encouraged the electronic
payment of government worker salaries 7. As such, between 2013 and 2015, the MNOs
partnered with the government to offer government -to-person (G2P) payments (civil
servant salary payment). Yet, the initiative was stopped due to liquidity management
issues and high operational costs for the MNOs.

0 In 2016, FINCA began delivering G2P payments (also civil servant salaries) through its
agent network.

o In 2016, the BCC began encouraging financial institut ions and MNOs to develop bank
to-wallet services and to interoperate with the national switch  project that is still
ongoing.

> lllico Cash enters
the market
RaingB sl

July 2015
| 2

November
2015

Airtel Money

>

November 2015

>

2013 2014 2015 2016 2017 Vodacoi e ae

16 Equity Bank, Rawbank, FBNBank and BCDC
7 http://mww.africmemoire.com/part.4-chapitre-ii-bancarisationde-la-paie-des-salairesdes-agentset-fonctionnaires-de-letat-en-rdc-896.html
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Overview of the digital financial services market

0 Key players in the DFS market include MNOs, MFIsand banks.

6 The DFS market s relatively nascent, and providers currently only offer first generation
digital financial products and services. There is a need for further research studies to
develop products and services based on customer needs, drivers, and influences to improve
adoption and usage.

6 MNOs such as Vodacom, Airtel, Orange, and financial institutions including FINCA, Equity

Bank and Trust Merchant Bank and Ecobank have launched agent networks while others are
in the process of setting up.
6 Providers report high numbers of agents. Yet the expansion of agent networks has been
concentrated in urban areas with limited presence in rural zones.
Agents are largely non-exclusive (that is, work for several DFS providers simultaneously) and
non-dedicated (that is, had other income generating activities besides DFS).

cJeleJelelelele

Oy

S
Made/ No account No account
Formal Financial Mobile rec_e_lved due to _due o Sen_t or Own a
I digital g sence of mistrust of received .
account institution money ) ; . mobile
. payments KYC financial domestic
ownership account account . . . phone
in the past documents institution remittances
year

Source: World Bank 2017, DRC MAP Diagnostic Report 2016, ITU 2018

6 Formal financial account ownership in the DRC is at 25.8%.

6 In 2017, 37% of people received or sent money within DRC However, only 21% of these
utilized digital channels to conduct these transactions. The opportunity to advance DFS is
huge. This can only be achieved by focusing not only on accessbut also on the development
of relevant and increased use-cases in the market.

6 In other markets like the Ivory Coast, Kenya, India, Uganda, and Ghana, digital financial

services have greatly enhanced effective financial inclusion. To drive financial inclusion,

including and beyond access, stakeholders in the digital financi al ecosystem will need to pay

particular attention to policies that address unification of the know -your-customer (KYC)
framework and develop f i nanci al products that araad smallapt ed
busi nessneedwner sd

18 This includes account at a formal financial institution such as a bank or MFI, as well as mobile money accountsmatiey providers
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Agent network structures

Agent network deployment and management models

The type of agent network deployment and management model a provider adopts will depend on
the network growth path (geographical reach vs. scale) and the degree of control a provider wishes
to maintain over it s agents.

Leverage existing
channel

A

v

Create from
scratch

Agent development models

Managed
in-house

Fully
outsourced

<

>

( )
A
A
Build on GSM
Sirtime Use shared
distributors agent networks
A
Partner with
major FMCG or
2 retail chains
Hub and spoke
from own
outlets A A
Piece together with ~ Outsource to third
smaller master party specialists(s)
A agents

Centralized new
channel build

\
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Financial institutions and MNOs take distinct approaches to agent network deployment and
management in the DRC, with varying results for agent network quality. The following table depicts
the different agent network management models that DFS providersuse in the DRC:

Comparative
analysis  of
agent
network
management
models

Hub-and-spoke

Matrix model

Institution FINCA (microfinance institution) Airtel Money (e-money provider)
Equity Bank (financial institution) Orange Money (emoney provider)
Vodacom MPESA (emoney provider)
Liquidity Bank branches offer liquidity E-money providers (that is, mobile
management services to agents. money providers) have contracted
model 1°

6Super Agentsd (kn
partner sd) tyseraded e
to agents. These may be financial
institutions (branches of banks and
MFIs), and MNO commercial outlets.
All mobile money agents are allowed

to use these as rebalancing points.

Further, MNOs created a Master Agent
model, where the Master Agents
perform more responsibilities

including liquidity management.

Agent profile

Prospective agents are existing
small business owners who have
been operating for at least 6
months.

Prospective agents may be either (a)
existing GSM airtime resellers, or (b)
brand new agents.

Agent
network
management
procedures

Individual bank or MFI branches are
responsible for building and
managing a small network of agents
in their locality.

One (or more) member(s) of the

E-money providers have taken two
approaches to agent network
management:

A. Agents are directly managed by e -
money issuer, supported by regional

191 iquidity management is explored further in this Helix Institute bldgtp://www.helix -institute.com/blog/liquidity -%E2%80%93o0lving-
agents%E2%80%9ferennial-problem
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branch staff is typically responsible field staff; and/or

for agent ne twork management

from agent selection, onboarding, B. Agents managed
training, monitoring, and support. Agent d who works -o
The staff member is typically money issuer.

salaried and has KPIs linked to the

quality of their agents. MNOs have recently begun

i mpl ementing O0Mast
because the sheer size and
geogaphic spread of their agent
networks mean they are no longer
able to manage all agents using a
direct model (option A).

I n the O6Master Age
hands over full responsibility for
building and managing the agent

net work to thegémnt
The Master Agent earns a % of the
commissions of their agents, typically
20% in the DRC. The Master Agent
KPIs are set to ensure quality among
their network of agents.

This model has ensured a network of In the direct agent management
e higher quality agents as the model, providers have maintained
providers have maintained greater control over agents, but have relied
control over the development and heavily on field staff in the various
management of the agent network. regions. The aptitude of field staff

varies greatly and as such is affects
the overall quality of the agent
network .

Introducing Master Agents is helping
providers scale up faster because
responsibility for operational matters
lies with partners who are closer to
the ground. Most DFS providers in DRC
are just beginning to experiment with
the Master Agent model. Ensuring
they are incentivized and have clear
KPIs and responsibilities will be key if
this is to be sustainable.
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Cons

This model has not helped providers
to scale up quickly. FINCA and
Equity Bank combined have fewer
than 3,000 agents across the DRC.
Having a relatively low number of
ohubsb (bank branches) has been
limiting agent network growth.

In the direct management model, the
provider is reliant on field staff in the
regions to onboard, manage and
monitor agents.

The Master Agent model might have
less control over the agent network

and compliance.
Branch staff who are responsible for
building and managing the agent
network tend to earn a fixed salary
rather than commissiondias such
providers reported a lack of
motivation to grow the network.

Particularly for MNOs, a lack of clear organizational structure means certain DFS providers in the
DRC have not consistently assigned responsibilities to agent management staff (in-house or
external), nor have they consistently mapped KPIs and incentives to the division of responsibilities,
thus causing gaps and negatively impacting agent network quality. Whichever agent network
management model a provider chooses to adopt, t hey must ensure that responsibility for each of

the six categories20 (as mentioned below) is carefully assigned to specific staff either in-house or to
external parties . Each party must also be incentivized correctly .

Agent Agent Agent Agent Commissions Customer
selection and training and liquidity branding and
management service

advice monitoring

and care

contracting business reconciliations

Furthermore, whe n KPIs and incentives are not consistently or adequately mapped, responsible
parties will not be motivated to perform specific tasks. This causes gaps, meaning agents are not
receiving the training, support, liquidity or monitoring they require, ultimately diminishing the
quality of the agent network. See the table below for more details.

Dnttp://www.helix -
institute.com/sites/default/files/Publications/Helix_Designing%20Successful%20Distribution%20Strategies%20for%20Digital%20Money_0.pdf
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