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Аԙɞɚɬɩɚ� Ⱥуыр ԥɤɿмɲɿлɿɤ ɩрɨɰɟɞураларԑа ɛаɣланыɫɬы мԝԕɬажɞарɞы жԥнɟ мԝɫылман 
ԕауымыныԙ ɷɤɨнɨмиɤалыԕ ɞамуын ԕɨлɞау ԕԝралы рɟɬɿнɞɟ уаԕыɩ жарналарыныԙ 
аɡаɸы ɛаɣԕалɞы� Ⱦɟɝɟнмɟн ɛлɨɤɱɟɣн ɬɟɯнɨлɨɝиɹɫыныԙ ɩаɣɞа ɛɨлуы ɛɨɫ ɬԝрԑан уаԕыɩ 
аɤɬиɜɬɟрɿн жанɞанɞыру� ɨɫылаɣɲа� ɤɿрɿɫɬɿ арɬɬыру жԥнɟ ɯалыԕɬыԙ ԥл�ауԕаɬын жаԕɫарɬу 
ԛɲɿн ԥлɟуɟɬɬɿ ԝɫынаɞы� Ȼԝл маԕалаɞа уаԕыɩ� ԥɫɿрɟɫɟ ɛлɨɤɱɟɣн ɛаɫԕаруынɞа иннɨɜаɰиɹлыԕ 
ԕаржылыԕ ɬɟɯнɨлɨɝиɹларɞы ɩаɣɞалану ԕараɫɬырылаɞы� Ȼаɫɬы маԕɫаɬ ± ɛар ɤɟɞɟрɝɿлɟрɞɿ 
жɨɸ жԥнɟ ɰиɮрлыԕ ɞԥуɿрɞɟ уаԕыɩɬы ɛаɫԕаруɞыԙ жаԙа ԥɞɿɫɬɟрɿн ɟнɝɿɡу� Ɉɫы маԕɫаɬɬа 
маԕалаɞа мыɫал рɟɬɿнɞɟ ɮинɬɟрра уаԕыɩ ɬɿɡɛɟɝɿнɟ ɟрɟɤɲɟ наɡар ауɞара ɨɬырыɩ� уаԕыɩ 
жԥнɟ ɛлɨɤɱɟɣн ɬԝжырымɞамалыԕ ɲɨлуы ɛɟрɿлɝɟн� Ȼԝл ɡɟрɬɬɟуɞɟ уаԕыɩ ɬɿɡɛɟɝɿн мԝԕиɹɬ 
ɡɟрɬɬɟɩ� ɞɟрɟɤɬɟр жинау ԛɲɿн ɨнлаɣн ɡɟрɬɬɟулɟр ԕɨлɞанылаɞы� Ɉл уаԕыɩ мɟɤɟмɟлɟрɿ� 
ɛɟнɟɮиɰиарлар мɟн ɞɨнɨрлар араɫынɞаԑы аɲыԕɬыԕɬы ныԑаɣɬу� ɨɫылаɣɲа уаԕыɩɬы 
ɛаɫԕаруɞыԙ ԧнɿмɞɿлɿɝɿ мɟн ɬиɿмɞɿлɿɝɿн арɬɬыру ԛɲɿн уаԕыɩ ɬɿɡɛɟɝɿ ɛɨɣынɲа ɰиɮрлыԕ 
ԛɞɟрɿɫɬɟрɞɿ ɟнɝɿɡуɞɿ ԝɫынаɞы� Ȼԝл маԕалаɞа ɛлɨɤɱɟɣн иннɨɜаɰиɹлыԕ ɬɟɯнɨлɨɝиɹɫын 
уаԕыɩ ɛаɫԕаруымɟн ɛɿрɿɤɬɿру мԛɞɞɟлɿ ɬараɩɬар араɫынɞаԑы ɫɟнɿмɞɿ арɬɬырыɩ� ԕаражаɬ 
жинауɞы жɟԙɿлɞɟɬɟɞɿ ԥрɿ иɫлам ԕɨԑамыныԙ ɬԝраԕɬы ɞамуын ԕɨлɞаɣɞы�

Тԛɣɿɧ ɫԧɡɞɟɪ� уаԕыɩ� ɛлɨɤɱɟɣн� уаԕыɩ инɫɬиɬуɬы� иннɨɜаɰиɹлыԕ ɬɟɯнɨлɨɝиɹлар� 
ɰиɮрлыԕ ɞԥуɿр� ɮинɬɟрра�
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�΍έήيΘϨϓ
AEVWUDFW� :aTf� aV a PeanV to VuSSort tKe neeG\ anG VuVtain econoPic GeYeloSPent ZitKin 

0uVliP coPPunitieV� KaV Veen GiPiniVKeG contriEutionV Gue to cuPEerVoPe aGPiniVtratiYe Sro�
ceGureV� +oZeYer� tKe aGYent of %locNcKain tecKnoloJ\ o൵erV SroPiVinJ Sotential to reYitali]e 
iGle :aTf aVVetV� tKereE\ enKancinJ incoPe anG iPSroYinJ tKe Zell�EeinJ of SoSulationV� 7KiV 
SaSer e[SloreV tKe aSSlication of innoYatiYe ¿nancial tecKnoloJ\� VSeci¿call\ %locNcKain� in tKe 
PanaJePent of :aTf� 7Ke SriPar\ oEjectiYe iV to aGGreVV e[iVtinJ EarrierV anG introGuce neZ 
tecKniTueV for PanaJinJ :aTf in tKe GiJital era� 7o tKiV enG� tKe SaSer SroYiGeV a conceStual 
reYieZ of EotK :aTf anG %locNcKain� ZitK a Sarticular focuV on tKe )interra :aTf�cKain aV a caVe 
VtuG\� 8tili]inJ online GeVN reVearcK for Gata collection� tKiV VtuG\ Vcrutini]eV tKe :aTf�cKain� ,t 
SroSoVeV tKe iPSlePentation of GiJital SroceVVeV tKrouJK tKe :aTf�cKain to enKance tranVSaren�
c\ aPonJ :aTf inVtitutionV� Eene¿ciarieV� anG GonorV� tKereE\ iPSroYinJ SerforPance anG e൶�
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��� INTR2DUCTI2N 
:aTf KaV Sla\eG a ViJni¿cant role 

in enKancinJ tKe Zelfare of ParJinali]eG 
SoSulationV tKrouJK itV inVtitutionV� 7Ke 
SriPar\ oEjectiYe of :aTf inVtitutionV� aV 
PanaJinJ entitieV� iV to iPSroYe tKe Vocial 
Zelfare of leVV�SriYileJeG inGiYiGualV� 
Sarticularl\ tKe neeG\ in iVolateG areaV� 
E\ funGinJ YariouV reliJiouV actiYitieV� 
$GGitionall\� :aTf KaV contriEuteG to tKe 
eVtaEliVKPent of nuPerouV SuElic aVVetV� 
incluGinJ KoVSitalV� VcKoolV� roaGV� anG 
otKer VerYiceV �0oKVin� ������ ,n tKe SaVt� 
:aTf ZaV an e൵ectiYe PeanV of aVViVtinJ tKe 
neeG\ anG SroPotinJ econoPic GeYeloSPent 
ZitKin 0uVliP VocietieV� ViJni¿cantl\ 
iPSroYinJ tKe Tualit\ of life anG reGucinJ 
SoYert\ �5aVKiG ������ 

7Ke central factor tKat PotiYateV 
enGoZerV to enGoZ PoYaEle or iPPoYaEle 

SroSertieV aV :aTf iV tKe SreVence of JooG 
JoYernance anG tranVSarenc\ in tKeVe 
inVtitutionV �(laVraJ� ������ :itKout tKeVe� 
tKe iPSact on tKe GeYeloSPent of Soor 
SoSulationV iV GiPiniVKeG� :aTf aVVetV 
ZorlGZiGe are eVtiPateG to Ee nearl\ � 
trillion 8S'� ZKicK KaV tKe Sotential to 
ViJni¿cantl\ reGuce SoYert\ for Pan\ JrouSV 
�)interra� ������ +oZeYer� Pan\ 0uVliP 
countrieV rePain leVV GeYeloSeG Gue to iGle 
:aTf aVVetV tKat are not e൶cientl\ utili]eG 
E\ :aTf aGPiniVtratorV� :aTf inVtitutionV� 
or Gue to a lacN of ¿nancinJ �+aEiE anG 
$KPaG ������ 

5ecentl\� tKe incorSoration of GiJital 
tecKnoloJ\ into ,VlaPic ¿nance KaV SroYiGeG 
neZ VolutionV for Pan\ :aTf VtaNeKolGerV� 
%locNcKain� an innoYatiYe tecKnoloJ\� KaV 
raSiGl\ JaineG traction� o൵erinJ KoSe for tKe 
actiYation anG reYiYal of iGle :aTf aVVetV� 

cienc\ in :aTf PanaJePent� 7Ke SaSer SoVitV tKat inteJratinJ innoYatiYe %locNcKain tecKnoloJ\ 
ZitK :aTf PanaJePent Zill foVter truVt aPonJ VtaNeKolGerV� facilitate funGraiVinJ� anG VuSSort 
tKe VuVtainaEle GeYeloSPent of ,VlaPic Vociet\�

Keywords: :aTf� %locNcKain� :aTf ,nVtitution� ,nnoYatiYe 7ecKnoloJ\� 'iJital (ra� )interra�

Аɧɧɨɬɚɰɢɹ� ɂɡ�ɡа ɨɛрɟмɟниɬɟлɶныɯ аɞминиɫɬраɬиɜныɯ ɩрɨɰɟɞур наɛлɸɞалɨɫɶ 
умɟнɶɲɟниɟ ɜɡнɨɫɨɜ ȼаɤɮ� ɤаɤ ɫрɟɞɫɬɜɨ ɩɨɞɞɟржɤи нужɞаɸɳиɯɫɹ и ɩɨɞɞɟржаниɹ 
ɷɤɨнɨмиɱɟɫɤɨɝɨ раɡɜиɬиɹ муɫулɶманɫɤиɯ ɨɛɳин� Ɉɞнаɤɨ ɩɨɹɜлɟниɟ ɬɟɯнɨлɨɝии Ȼлɨɤɱɟɣн 
ɩрɟɞлаɝаɟɬ мнɨɝɨɨɛɟɳаɸɳиɣ ɩɨɬɟнɰиал ɞлɹ ɨжиɜлɟниɹ ɩрɨɫɬаиɜаɸɳиɯ аɤɬиɜɨɜ ȼаɤɮа� 
ɬɟм ɫамым уɜɟлиɱиɜаɹ ɞɨɯɨɞы и улуɱɲаɹ ɛлаɝɨɫɨɫɬɨɹниɟ наɫɟлɟниɹ� ȼ ɞаннɨɣ ɫɬаɬɶɟ 
иɫɫлɟɞуɟɬɫɹ ɩримɟнɟниɟ иннɨɜаɰиɨнныɯ ɮинанɫɨɜыɯ ɬɟɯнɨлɨɝиɣ ɜ уɩраɜлɟнии ȼаɤɮа� а ɜ 
ɱаɫɬнɨɫɬи Ȼлɨɤɱɟɣна�� Ɉɫнɨɜнаɹ ɰɟлɶ ² уɫɬранɟниɟ ɫуɳɟɫɬɜуɸɳиɯ ɛарɶɟрɨɜ и ɜнɟɞрɟниɟ 
нɨɜыɯ мɟɬɨɞɨɜ уɩраɜлɟниɹ ɜаɤɮɨм ɜ ɰиɮрɨɜуɸ ɷɩɨɯу� ɋ ɷɬɨɣ ɰɟлɶɸ ɜ ɫɬаɬɶɟ ɩрɟɞɫɬаɜлɟн 
ɤɨнɰɟɩɬуалɶныɣ ɨɛɡɨр ȼаɤɮа и Ȼлɨɤɱɟɣна� ɫ ɨɫɨɛым аɤɰɟнɬɨм на ɰɟɩɨɱɤɟ Ɏинɬɟрра ȼаɤɮ 
�)interra :aTf�cKain� ɜ ɤаɱɟɫɬɜɟ ɩримɟра� Ⱦаннɨɟ иɫɫлɟɞɨɜаниɟ ɬɳаɬɟлɶнɨ иɡуɱаɟɬ ɰɟɩɨɱ�
ɤу ɜаɤɮɨɜ �:aTf�cKain�� иɫɩɨлɶɡуɹ ɨнлаɣн�иɫɫлɟɞɨɜаниɹ ɞлɹ ɫɛɨра ɞанныɯ� Ɉн ɩрɟɞлаɝа�
ɟɬ ɜнɟɞрɟниɟ ɰиɮрɨɜыɯ ɩрɨɰɟɫɫɨɜ ɱɟрɟɡ ɰɟɩɨɱɤу ȼаɤɮɨɜ ɞлɹ ɩɨɜыɲɟниɹ ɩрɨɡраɱнɨɫɬи 
мɟжɞу уɱрɟжɞɟниɹми ɜаɤɮа� ɛɟнɟɮиɰиарами и ɞɨнɨрами� ɬɟм ɫамым ɩɨɜыɲаɹ ɩрɨиɡɜɨɞи�
ɬɟлɶнɨɫɬɶ и ɷɮɮɟɤɬиɜнɨɫɬɶ уɩраɜлɟниɹ ȼаɤɮɨм� ȼ ɞɨɤумɟнɬɟ уɬɜɟржɞаɟɬɫɹ� ɱɬɨ инɬɟɝра�
ɰиɹ иннɨɜаɰиɨннɨɣ ɬɟɯнɨлɨɝии Ȼлɨɤɱɟɣн ɫ уɩраɜлɟниɟм ȼаɤɮɨм ɩɨɜыɫиɬ ɞɨɜɟриɟ мɟжɞу 
ɡаинɬɟрɟɫɨɜанными ɫɬɨрɨнами� ɨɛлɟɝɱиɬ ɫɛɨр ɫрɟɞɫɬɜ и ɩɨɞɞɟржиɬ уɫɬɨɣɱиɜɨɟ раɡɜиɬиɟ 
иɫламɫɤɨɝɨ ɨɛɳɟɫɬɜа�

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ� ȼаɤɮ� Ȼлɨɤɱɟɣн� ɂнɫɬиɬуɬ ȼаɤɮа� ɂннɨɜаɰиɨнныɟ ɬɟɯнɨлɨɝии� 
ɐиɮрɨɜаɹ ɷра� Ɏинɬɟрра�
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7KiV� in turn� enKanceV incoPe� iPSroYeV tKe 
Zell�EeinJ of SoSulationV� reGuceV SoYert\ 
aPonJ 0uVliPV� anG foVterV oStiPiVP 
aPonJ :aTf inVtitutionV reJarGinJ aVVet 
PanaJePent anG funGraiVinJ� $GYanceG 
%locNcKain tecKnoloJ\ oSerateV tKrouJK 
truVteG interPeGiarieV ZitKin larJe� 
Gecentrali]eG netZorNV� 7Ke KiJK leYel of 
truVt in Yirtual SroJraPV VtePV froP tKe 
aEilit\ to conGuct faVt tranVactionV ZitK 
PiniPal feeV� eYen ZKen tKe inYolYeG 
SartieV Go not truVt eacK otKer� $GGitionall\� 
tKe aEVence of a central autKorit\ facilitateV 
tKe ZiGeVSreaG aGoStion of tKiV netZorN�

7Ke aiP of tKiV SaSer iV to aGGreVV e[iVtinJ 
oEVtacleV anG e[Slore noYel tecKniTueV for 
PanaJinJ :aTf in tKe ePerJinJ GiJital era� 
,t Zill VSeci¿call\ inYeVtiJate tKe conceSt of 
%locNcKain aV innoYatiYe tecKnoloJieV tKat 
can enKance tKe GoPain of ,VlaPic Vocial 
¿nance� 0etKoGoloJicall\� tKiV conceStual 
SaSer Zill reYieZ tKe literature on EotK :aTf 
anG %locNcKain� ZitK a Sarticular ePSKaViV 
on tKe )interra :aTf�cKain aV a caVe VtuG\� 
8tili]inJ liErar\ reVearcK aV tKe SriPar\ 
Vource of Gata� tKiV VtuG\ aiPV to Vcrutini]e 
tKe :aTf�cKain anG ful¿ll tKe oEjectiYeV 
outlineG in tKiV reVearcK enGeaYor�

��� LITERATURE RE9IE:
����� :DTI *RYHUQDQFH LQ MDOD\VLD
,n 0ala\Via� :aTf inVtitutionV oSerate 

aV unitV� GeSartPentV� or VuEViGiarieV 
unGer tKe State ,VlaPic 5eliJiouV &ouncilV 
�S,5&V�� 7Kere are �� S,5&V GiVtriEuteG 
acroVV �� VtateV anG tKree feGeral territorieV� 
(acK S,5& fallV unGer tKe juriVGiction 
of tKe Sultan of tKe reVSectiYe Vtate� ZKo 
KolGV tKe ultiPate autKorit\ oYer ,VlaPic 
a൵airV� 7Ke Gail\ oSerationV of tKe S,5&V 
are PanaJeG E\ aSSointeG o൶cialV actinJ 
on EeKalf of tKe Sultan� $ccorGinJ to tKe 
)eGeral &onVtitution� S,5&V VerYe aV tKe 
Vole 0utaZallƯ �truVtee� anG accountaEle 

entit\ for :aTf aVVetV� 1onetKeleVV� S,5&V 
can GeleJate VSeci¿c :aTf SrojectV or aVVetV 
to otKer SartieV to act aV 0utaZallƯ ZKile 
retaininJ tKeir VuSerYiVor\ role� 7Ke feGeral 
JoYernPent KaV eVtaEliVKeG tKe 'eSartPent 
of :aTf� =aNƗt� anG +ajj �-$:+$5� unGer 
tKe 3riPe 0iniVter¶V 'eSartPent to facilitate 
coorGination aPonJ S,5&V anG enKance 
tKe PanaJePent� GeliYer\� anG outcoPeV 
of VerYiceV �$]i] 	 $li� ������ +oZeYer� 
-$:+$5 itVelf GoeV not PanaJe an\ :aTf 
aVVetV �0ala\Vian $ccountinJ StanGarGV 
%oarG� ������

7Ke )eGeral &onVtitution GelineateV tKe 
riJKtV� roleV� anG reVSonViEilitieV of tKe State 
,VlaPic 5eliJiouV &ouncilV �S,5&V�� \et 
tKe iPSlePentation anG e[ecution of tKeVe 
SroYiVionV can Yar\ aPonJ S,5&V� 7Ke 
feGeral V\VteP SerPitV VtateV to GeYeloS tKeir 
oZn leJiVlation anG PanaJePent SracticeV 
for :aTf� leaGinJ to GiYerVe JoYernance 
VtructureV anG PecKaniVPV acroVV Gi൵erent 
VtateV� )or inVtance� VoPe S,5&V KaYe 
full\ aGoSteG tKe corSorati]ation PoGel 
for :aTf aGPiniVtration� eVtaEliVKinJ 
VuEViGiarieV to PanaJe :aTf aVVetV� ,n VucK 
caVeV� tKeir JoYernance VtructureV reVePEle 
conYentional corSorate JoYernance PoGelV 
Eut incorSorate an ³,VlaPic´ GiPenVion 
�,TEal 	 0iraNKor� ������

)or e[aPSle� tKe SelanJor ,VlaPic 
5eliJiouV &ouncil �0$,S� KaV eVtaEliVKeG 
3erEaGanan :aNaf SelanJor �SelanJor :aTf 
%oarG�� a VuEViGiar\ VSeciali]inJ in tKe 
aGPiniVtration of :aTf aVVetV� 7KiV Vtructure 
introGuceV tKree la\erV of reSortinJ anG 
GeciVion�PaNinJ� ¿rVt� tKe cKief e[ecutiYe 
o൶cer of tKe VuEViGiar\ reSortV to tKe EoarG 
of GirectorV� VeconG� tKe EoarG of GirectorV 
reSortV to tKe S,5&� anG tKirG� tKe S,5& 
�VSeci¿call\� tKe EoarG�council� reSortV 
to tKe Sultan� ,n contraVt� non� or Sartiall\ 
corSorati]eG :aTf inVtitutionV� VucK aV tKe 
&ouncil of ,VlaP anG 0ala\ &uVtoPV of 
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7erenJJanu �0$,'$0�� KaYe onl\ tZo 
la\erV of reSortinJ anG GeciVion�PaNinJ� tKe 
toS PanaJer reSortV to tKe EoarG� anG tKe 
EoarG reSortV to tKe Sultan� ,n tKiV Vtructure� 
tKe toS PanaJer iV t\Sicall\ tKe Vecretar\ of 
tKe EoarG� 'eciVionV PaGe E\ tKe S,5&V are 
GiVcuVVeG E\ tKe EoarG anG tKen forZarGeG 
to tKe Sultan for enGorVePent or aSSroYal 
�0aKaGi et al�� ������

$ Gi൵erent PoGel of reSortinJ anG 
GeciVion�PaNinJ ariVeV ZKen S,5&V 
autKori]e a tKirG Sart\ to act aV a 0utaZallƯ� 
)or inVtance� tKe -oKor ,VlaPic 5eliJiouV 
&ouncil �0$,-� JrantV a 0utaZallƯ licenVe 
to :aTf $n�1ur &orSoration %erKaG 
�:$1&orS�� :$1&orS iV oEliJateG to 
SroYiGe reJular reSortV to 0$,- anG incluGe 
a 0$,- reSreVentatiYe on itV EoarG of 
GirectorV�

����� IVVXHV DQG CKDOOHQJHV LQ :DTI 
Institution

7Ke inVtitutionali]ation of :aTf KaV 
encountereG VeYeral cKallenJeV� one of 
ZKicK concernV tKe PetKoGV ePSlo\eG to 
raiVe caVK :aTf funGV� &aVK :aTf funGV KaYe 
Eeen raiVeG tKrouJK EotK conYentional anG 
online PeanV� +oZeYer� tKe conYentional 
PetKoG KaV e[KiEiteG ZeaNneVVeV� SriParil\ 
VtePPinJ froP iVVueV of truVt� inforPation 
aYailaEilit\� anG tKe riVN of tKeft�  7Ke lacN 
of truVt iV often linNeG to concernV reJarGinJ 
tKe autKenticit\ of tKe :aTf collector¶V 
SerPit� raiVinJ GouEtV aEout tKe leJitiPac\ 
of tKe funGraiVinJ e൵ort� 0eanZKile� liPiteG 
inforPation GiVVePination caSaEilitieV 
KinGer tKe aEilit\ to e൵ectiYel\ SroPote 
:aTf SrojectV� reGucinJ SuElic aZareneVV 
anG SarticiSation� 7KeVe factorV contriEute 
to tKe YulneraEilit\ of caVK :aTf funGV to 
frauG anG tKeft� 

S,5&V KaYe not full\ caSitali]eG on 
tKe oSSortunitieV to GiVVePinate :aTf 
inforPation to EotK ,VlaPic anG non�

,VlaPic coPPunitieV� 7Ke lacN of a roEuVt 
anG e൶cient PetKoG for EroaGcaVtinJ :aTf 
SrojectV reVultV in SrolonJeG funGraiVinJ 
e൵ortV anG Gela\V in Sroject coPSletion� 
0oreoYer� tKe conYentional aSSroacK iV 
GeePeG inaGeTuate in liJKt of tecKnoloJical 
aGYancePentV anG tKe GiJital lifeVt\le 
SreYalent in 0ala\Via toGa\� 7KiV SerceStion 
iV VuSSorteG E\ VtuGieV conGucteG E\ 
0oKG� )aiVal et al� ������ anG 0uKG (i]an 
et al� ������� KiJKliJKtinJ tKe neeG for a 
Pore e൵ectiYe :aTf collection V\VteP 
aliJneG ZitK contePSorar\ tecKnoloJical 
GeYeloSPentV�

0oKG� )aiVal et al� ������ GiVcoYereG 
tKat :aTf inVtitutionV often lacN tKe internal 
e[SertiVe neceVVar\ to iPSlePent online 
caVK :aTf initiatiYeV� rel\inJ inVteaG on 
conVultantV for VucK e[SertiVe� )urtKerPore� 
tKeVe conVultantV face liPitationV in aVViVtinJ 
nuPerouV inVtitutionV in GeYeloSinJ online 
:aTf SlatforPV� aV Pan\ of tKeVe inVtitutionV 
are not recoJni]eG aV leJal :aTf truVteeV� 7o 
aGGreVV tKeVe cKallenJeV� tKe VtuG\ VuJJeVtV 
leYeraJinJ internet EanNinJ anG PoEile 
EanNinJ to VuSSort tKe iPSlePentation 
of online caVK :aTf� $GGitionall\� tKe 
reVearcKerV KiJKliJKt concernV oYer tKe 
YaliGit\ of :aTf ZKen SroPotinJ online caVK 
:aTf� inGicatinJ tKat tKiV iVVue alVo neeGV to 
Ee aGGreVVeG to enVure tKe leJitiPac\ anG 
acceStance of GiJital :aTf contriEutionV�

$ccorGinJ to 0uKG (i]an et al� ������� 
onl\ tZo State ,VlaPic 5eliJiouV &ouncilV 
�S,5&V�� VSeci¿call\ tKe SelanJor ,VlaPic 
5eliJiouV &ouncil anG tKe -oKor ,VlaPic 
5eliJiouV &ouncil� KaYe inteJrateG online 
anG GiJital tecKnoloJieV into tKeir :aTf 
PanaJePent SracticeV� -oKor� in Sarticular� 
VerYeV aV a SroPinent e[aPSle in 0ala\Via 
for utili]inJ an inforPation V\VteP to 
PanaJe :aTf SrojectV� +oZeYer� tKiV 
V\VteP iV not coPSreKenViYe anG GoeV not 
encoPSaVV all :aTf actiYitieV� eVSeciall\ 
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reJarGinJ tKe GiVtriEution of accuPulateG 
funGV� &onVeTuentl\� iVVueV of tranVSarenc\ 
rePain unreVolYeG�

����� %ORFNFKDLQ� MHFKDQLVP DQG 
Characteristics

%locNcKain oSerateV aV a Gecentrali]eG 
netZorN coPSriVinJ interconnecteG noGeV 
tKat collectiYel\ Yerif\� recorG� anG Vtore 
ElocNV of Gata� 7KeVe noGeV� ZKicK can Ee 
laStoSV� coPSuterV� or VerYerV� SarticiSate in 
PaintaininJ tKe ElocNcKain� :Ken a noGe �or 
uVer� PoGi¿eV tKe Gata� VucK aV e[ecutinJ a 
SurcKaVe orGer or enterinJ neZ inforPation� 
tKe alteration iV GocuPenteG in a ElocN� 
7KiV PoGi¿cation iV iGenti¿eG E\ a KaVK� 
a PatKePaticall\ JenerateG alSKanuPeric 
VtrinJ GeriYeG froP a VeTuence of cKaracterV� 
7Ke KaVK encaSVulateV tranVaction GetailV 
VucK aV tKe VenGer� reciSient� Gate� anG otKer 
Sertinent inforPation �SalPon 	 0\erV� 
������ 2nce createG� tKe KaVK iV VtaPSeG 
onto tKe ElocN� linNinJ it to tKe SreceGinJ 
ElocN in tKe cKain� $ ElocN iV aSSenGeG to tKe 
cKain once it iV Yeri¿eG E\ tKe noGeV tKrouJK 
a conVenVuV PecKaniVP �=Ưle 	 Stra]GiƼa� 
������ 7Keoreticall\� tKe SroceVVeV of 
recorGinJ� forJinJ� anG Yeri¿cation continue 
inGe¿nitel\� 7Ke noGeV Paintain a coPSlete 
recorG of tKe GataEaVe� ZKicK iV reJularl\ 
uSGateG anG Yeri¿eG�

$ SuElic ElocNcKain GiVtriEuteV itV 
GataEaVe acroVV nuPerouV noGeV VituateG in 
GiYerVe locationV� eliPinatinJ tKe SreVence of a 
central Soint of failure or autKorit\� &onYerVel\� 
a SriYate ElocNcKain alVo utili]eV PultiSle 
noGeV anG a GiVtriEuteG netZorN� Eut tKeVe 
noGeV are t\Sicall\ SreGeterPineG� NnoZn 
coPSuterV� or VerYerV� &onVeTuentl\� ZKile 
tKe netZorN rePainV Gecentrali]eG� GeciVion�
PaNinJ anG reVSonViEilitieV are centrali]eG� aV 
tKe noGeV can Ee reaGil\ controlleG� anG acceVV 
to tKe ElocNcKain neceVVitateV aSSroYal froP 
PaVter noGeV �$laP et al�� ������

%locNcKain iV renoZneG for itV 
iPPutaEilit\ anG Vecurit\� aV once ElocNV 
are Yeri¿eG� tKe\ cannot Ee altereG ZitKout 
reconVtructinJ SreceGinJ ElocNV �+ilePan 
	 5aucKV� ������ ,n a SuElic ElocNcKain� 
PoGif\inJ Gata ZitKout tKe collaEoration 
of a Pajorit\ of SarticiSatinJ noGeV iV 
tKeoreticall\ iPSlauViEle� neceVVitatinJ 
VuEVtantial coVtV anG reVourceV� 
$GGitionall\� ElocNcKain o൵erV Eene¿tV 
VucK aV Gata traceaEilit\ anG tranVSarenc\� 
GataEaVe GiVtriEution� anG tKe rePoYal of 
interPeGiarieV �.eerati� ������

��� IQWHJUDWLRQ RI ZDTI DQG 
blockchain

7Ke ePerJence of ElocNcKain tecKnol�
oJ\ KaV introGuceG noYel aYenueV for caSi�
tal Jeneration tKrouJK a PecKaniVP NnoZn 
aV ³,nitial &oin 2൵erinJ´ �,&2�� 7KiV 
aSSroacK ePSlo\V tKe conceSt of croZG�
funGinJ� ZKicK entailV VourcinJ funGV for a 
Sroject or enterSriVe E\ JatKerinJ nuPerouV 
VPall inYeVtPentV froP a larJe Sool of inGi�
YiGualV� t\Sicall\ facilitateG online� 7KuV� an 
,&2 reSreVentV a croZGfunGinJ Yariant tKat 
SreVentV an alternatiYe aYenue for funGinJ� 
,n ���� alone� ,&2V aPaVVeG an eVtiPat�
eG total e[ceeGinJ 8S�� Eillion in caSital� 
VurSaVVinJ alternatiYe ¿nancinJ PetKoGV 
E\ oYer ¿YefolG anG e[SeriencinJ a JroZtK 
in SoSularit\ e[ceeGinJ one KunGreGfolG 
�5aVKiG� ������

:Kile YariouV croZGfunGinJ PecK�
aniVPV VucK aV Pail�orGer VuEVcriStionV 
anG Eene¿t eYentV e[iVt� tKe terP ³,&2´ 
VSeci¿call\ SertainV to internet�PeGiateG 
SlatforPV� 7KiV contePSorar\ croZGfunG�
inJ PoGel t\Sicall\ inYolYeV tKree SriPar\ 
actorV� tKe Sroject initiator SroSoVinJ tKe 
GeYeloSPent iGea or Sroject� inGiYiGualV or 
JrouSV SroYiGinJ VuSSort for tKe iGea� anG a 
PoGeratinJ orJani]ation �referreG to aV tKe 
³SlatforP´� facilitatinJ tKe collaEoration to 
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launcK tKe iGea� &entral to tKiV croZGfunGinJ 
aSSroacK iV tKe µElocNcKain SlatforP¶� 
ZKicK KaV ePerJeG aV a ViJni¿cant GiVruStor 
in tKe EanNinJ anG ¿nancial VectorV �5aVKiG� 
������

����� )LQWHUUD MRGHO RI %ORFNFKDLQ 
IRU :DTI IQVWLWXWLRQ

)interra� founGeG in ����� iV a ¿nancial 
tecKnoloJ\ coPSan\ ZitK oSerational EaVeV 
acroVV $Via� tKe 0iGGle (aVt� (uroSe� anG 
tKe 8niteG StateV� 7Ke coPSan\ VSeciali]eV 
in leYeraJinJ VoSKiVticateG ,7 VolutionV 
for Sroject GeYeloSPent� funGraiVinJ� anG 
inYeVtPent VtructurinJ� ,t KolGV ,S2����� 
anG ,S2����� certi¿cationV anG KaV 
oEtaineG SKariaK coPSliance certi¿cation 
froP a SKariaK aGYiVor\ EoG\� )interra 
SreVentl\ EoaVtV a GiJital Zallet VuEVcriEer 
EaVe of ������� �)interra� ������

)interra KaV createG an in�KouVe 
ElocNcKain Volution calleG *allactic 
%locNcKain� GeViJneG ZitK an oSen�Vource 
ecoV\VteP anG coPSatiEilit\ ZitK otKer 
ElocNcKainV liNe (tKereuP� 8tili]inJ tKe 
*allactic %locNcKain� )interra KaV GeYeloSeG 
tKe :$4) &Kain� aiPinJ to KarneVV :aTf 
aVVetV Vecurel\� tranVSarentl\� anG e൶cientl\ 
�)interra� ������ 3ilot initiatiYeV for tKe :aTf 
&Kain Zere e൵ectiYel\ initiateG in 0ala\Via� 
7urNe\� 2Pan� 7an]ania� .en\a� anG SoutK 
$frica GurinJ ���� �,VlaPic )inance 1eZV� 
������

7Ke SroceVV of aGPiniVterinJ :aTf on 
tKe :$4) &Kain can Ee VuPPari]eG aV 
folloZV �)interra� ������ ,nitiall\� tKe :aTf 
EoarG iGenti¿eV a feaViEle Sroject or aVVet anG 
VeeNV licenVinJ froP tKe releYant S,5& to 
act aV a 0utaZallƯ� SuEVeTuentl\� tKe EoarG 
SreSareV a GetaileG SroVSectuV outlininJ Ne\ 
Sroject aVSectV VucK aV tKe aGPiniVtrator� 
enGoZPent SerioG� aVVet GetailV� e[SecteG 
Eene¿tV� anG otKer releYant inforPation� 

$GGitionall\� YariouV entitieV incluGinJ 
1*2V� uniYerVitieV� or ¿nancial inVtitutionV 
Pa\ SroSoVe :aTf caPSaiJnV on tKe 
ElocNcKain� )olloZinJ tKiV� an inGeSenGent 
e[ternal auGitor reYieZV tKe SroVSectuV� 
anG reYiVionV are PaGe aV Ser tKe auGitor¶V 
VuJJeVtionV� 8Son auGitor aSSroYal� tKe 
:aTf EoarG anG auGitor jointl\ aSSoint a 
funG PanaJer reVSonViEle for SroGucinJ 
anG SuEliVKinJ a Sroject Sortfolio on tKe 
:$4) &Kain� 3re�Tuali¿eG contriEutorV 
KaYe tKe oStion to Velect froP four 
inYeVtPent YeKicleV �caVK :aTf� 0uঌƗraEaK 
inYeVtPent� 4arঌ ণaVan� or ৡuNǌN� ZKen 
PaNinJ contriEutionV to tKe Sroject� 7KeVe 
GonationV are GeSoViteG Girectl\ into a truVt 
account ZitK tKe ¿rP¶V Sartner EanNV� ,f tKe 
Voft tarJet iV acKieYeG E\ tKe funGraiVinJ 
GeaGline� tKe funGV are releaVeG to tKe funG 
PanaJer� otKerZiVe� tKe\ are refunGeG to tKe 
contriEutorV� )inall\� uSon PeetinJ tKe Voft 
tarJet anG coPSletinJ Gue GiliJence� VPart 
contractV for eacK Sroject are autoPaticall\ 
actiYateG�

7Ke VPart contractV Jenerate Sroject�
VSeci¿c (5&��� toNenV �),1�� reSreVentinJ 
contriEutorV¶ inGiYiViEle VtaNeV in tKe 
Sroject� 7KeVe toNenV reÀect tKeir creGit or 
returnV if contriEutionV are in tKe forP of 
loanV� inYeVtPentV� or VuNuN� SuEVeTuentl\� 
tKe funG PanaJer enJaJeV a contractor for 
tKe conVtruction or GeYeloSPent of tKe 
:aTf aVVet� ZKicK uSon coPSletion� iV 
tranVferreG to an aVVet PanaJer� $V tKe :aTf 
Sroject reacKeV coPSletion� contriEutorV 
can Ponitor itV SroJreVV on tKe :aTf &Kain� 
3roject oZnerV are oEliJeG to SroYiGe 
SerioGic reSortV� ZitK failure to coPSl\ 
riVNinJ ElacNliVtinJ� &ontriEutorV can enJaJe 
tKrouJK coPPentV� inTuirieV� or feeGEacN in 
tKe Sroject¶V coPPent Vection anG rate it on 
a Vcale of one to ¿Ye� 7KiV entire SroceVV iV 
outlineG in )iJure ��
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��� C2NCLUSI2N 
7Ke reVearcK KiJKliJKtV tKe ViJni¿cance 

of utili]inJ %locNcKain aV a SlatforP for 
GeYeloSinJ ,VlaPic Vocial ¿nance anG 
Sarticularl\ :aTf inVtitution� %locNcKain 
SreVentV a ViJni¿cant oSSortunit\ to 
enKance anG GeYeloS tKe unGerutili]eG 
aVVetV of :aTf� 7Ke )interra PoGel of 
%locNcKain KolGV SroPiVe for aSSlication 
acroVV YariouV juriVGictionV in tKe 0uVliP 
ZorlG to oStiPi]e tKe Sotential anG 
Eene¿tV of :aTf for tKe EroaGer 8PPaK� 
%locNcKain tecKnoloJ\ iV SoiVeG to enKance 
tKe ViJni¿cant inÀuence of ZiGeVSreaG 
aGoStion aV a tool crafteG to VuSSort 
:aTf�relateG enGeaYorV JloEall\� SiPilar 
to an\ ePerJinJ tecKnoloJ\� ElocNcKain 
initiall\ GiVruStV e[iVtinJ SracticeV anG 
KaV tKe Sotential to foVter tKe eYolution of 
EroaGer ecoV\VtePV encoPSaVVinJ EotK 
traGitional PetKoGoloJieV anG innoYatiYe 

VolutionV� ,tV conViGeraEle Sotential VtePV 
froP itV coVt�e൵ectiYeneVV� traceaEilit\� 
facilitation of Seer�to�Seer tranVactionV� 
Gata inteJrit\ Srotection aJainVt taPSerinJ� 
anG near eraGication of KuPan error� 7Ke 
JloEal coPPunit\ PuVt acNnoZleGJe 
tKe ViJni¿cant Sotential of ElocNcKain 
tecKnoloJ\ to reYolutioni]e tKe entire Yalue 
cKain ZitKin :aTf�relateG SrojectV� ,t iV 
incuPEent uSon acaGePicV� GeYeloSerV� 
anG SractitionerV to actiYel\ eGucate tKe 
SuElic� incluGinJ EuVineVV leaGerV� aEout 
tKe caSaEilitieV of ElocNcKain tecKnoloJ\� 
7KiV entailV a tranVSarent eYaluation of 
ElocNcKain¶V VtrenJtKV� aV Zell aV canGiG 
acNnoZleGJPent ZKen conYentional 
VolutionV Pa\ Ee Pore VuitaEle� &learl\� 
tKiV VuJJeVtV tKat ElocNcKain tecKnoloJ\ KaV 
tKe Sotential to future�Sroof anG iPSroYe 
e[iVtinJ :aTf initiatiYeV on a JloEal Vcale�

)iJure �� 7Ke )interra :aTf &Kain
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