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Note on This Document

This is the third of three documents. Consilience: A Coordination Architecture describes what the Quantum 
Privacy Network is and why it works; a companion volume covers the intellectual and institutional history. 
This one covers participation: how a person or an institution actually joins, what the instruments are, how 
contribution is measured and paid, and what the terms are during the launch window. A further companion, 
the Hedera Ecosystem Catalyst explainer,  names in the concrete what Appendix A of this document 
describes in the abstract — the Tier 0 anchor network — and is summarized in Appendix A5.

It is authoritative for participation, financing and rewards. Where it summarizes architecture, the architecture 
document governs; where it cites projections, Independent Assessment v10.8 governs. Figures are stated 
as ranges because they are ranges.

Who this is for. Anyone deciding whether to participate and on what terms — individuals with relationships 
and expertise, enterprises with resources already deployed, investment firms with portfolios and balance 
sheets, philanthropic institutions, and sovereign entities. The structure of the document follows the decision 
rather than the architecture: what the network is, how you enter, what you earn, how it is financed, and what 
happens next.
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PART I — THE NETWORK IN BRIEF

1. What the Quantum Privacy Network Is

The Quantum Privacy Network establishes a global layer for trust, exchange and ownership. It lets people, 
organizations and AI systems lawfully pool, coordinate, attribute, settle and reuse regulated, proprietary and 
personal resources at near-zero marginal cost — and it does so without those resources being disclosed, 
transferred or surrendered to anyone.

The  consequence  that  matters  commercially  is  that  privacy-preserving,  personalized  AI  and  agentic 
automation  become  deployable  across  applications,  services  and  organizational  boundaries  without 
compromising privacy, cybersecurity, regulatory compliance or commercial rights. The data that is most 
valuable is today the data that cannot be used. That constraint is what the architecture removes.

The ecosystem, in one page

● Personal Privacy Networks. An individual’s own boundary. Person-centred rights over their data, 
identity, attention and relationships, which no organization can reach without authorization.

● Enterprise Privacy Networks. The same for an organization: its data, models, infrastructure, 
credentials and customer relationships, contributed without leaving its compliance perimeter.

● The Privacy Network Exchange. The settlement layer joining them. It enables global pooling and 
unlimited zero-marginal-cost reuse of any governed resource, and it settles value on every use, 
reuse and recombination.

● Resource Pools and Exchange Networks. Where resources are pooled and transformed into 
value-added  derivatives.  Pure  pass-through:  ownership  of  the  resulting  flows  passes  to  the 
participants who contributed.

● Accelerators. The unit of formation and the mechanism by which the network is built — Private,  
Shared, Portfolio, Enterprise, Sovereign and Startup.

● The Liquidity Pool. Universal medium of exchange, store of value and coordination layer, backed 
by the settled activity of the Exchange itself.

2. The Patented Enablers

Five foundational mechanisms make the above possible. Each is patented, each is vendor- and technology-
neutral, and each is designed to operate on top of infrastructure, standards and legal frameworks already 
deployed at global scale.

● Quantum Privacy™. Computation  runs  inside  a  cryptographic  boundary  the  resource  never 
leaves. Use without disclosure, and therefore reuse without depletion.

● The Unified Trust Model. Arbitrarily diverse and incompatible trust regimes coexist over the same 
resource, with no central authority reconciling them and none required to withdraw.

● Proof of Trust. Accreditation that lets a resource governed under one regime be lawfully reused 
under another, which is what makes global pooling possible rather than merely conceivable.
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● Quantum DNA. Governance obligations — consents, licence terms, regulatory constraints, ethical 
conditions  — are  inherited  by  every  downstream derivative  through unlimited  generations  of 
recombination, and cannot be stripped out.

● EasyAccess Authorization. The authorization layer through which participation happens without 
accounts, migrations or bilateral integration.

Two services operationalize them. The Privacy-Preserving Compliance Service provides continuous 
cryptographic verification that utilization, settlement and distribution conform to embedded terms — without 
centralized inspection, proprietary disclosure or coordinated regulatory adjudication across jurisdictions. 
The  Financial  Crime  and  Fraud  Prevention  Service  does  the  equivalent  for  sanctions,  anti-money-
laundering and source-of-funds screening. Both are self-funding once operational: every verification they 
perform earns settlement value, so compliance capacity scales with the activity needing verification rather 
than with anyone’s budget.

3. What It Produces

Six properties follow, and they are consequences of the construction rather than goals set for it. Each has 
been structurally unavailable under every previous coordination regime.

● Universal Access — gatekeepers removed; anyone can contribute and benefit directly from the 
value they help create.

● Universal  Exchange — siloed and non-market  activity  becomes trust-verified economic flow 
across organizations, sectors and jurisdictions.

● Universal  Ownership — value  accrues  to  contributors  rather  than  to  gatekeepers,  through 
protocol-level rather than administratively granted rights.

● Universal Compliance — regulated, proprietary and personal data becomes safely usable at 
global scale, with every participant’s rights continuously enforced.

● Universal AI — AI operating lawfully across the whole economy, because the binding constraint on 
it was never capability but permission.

● Universal Liquidity — a neutral global layer able to store, clear, collateralize, settle and barter 
value across any tokenizable asset, service or outcome.

Together they produce Universal Capitalism and Universal Abundance: an economy that recognizes 
and rewards every form of capital — human, knowledge, social, relational, financial and nature-based — 
and in which broadly shared prosperity arrives as the ordinary consequence of resources that no longer 
deplete when used.

4. Why This Requires a Different Paradigm

None of the above is reachable by improving classical approaches to business, technology or governance, 
because each of them assumes constraints the architecture removes: that sharing means disclosing, that 
governance requires an adjudicator, that obligations end at an organizational boundary, that markets are 
zero-sum, and that scale requires someone to build it.

The Consilient Quantum Paradigm is the replacement. Six domains — Quantum Privacy, Governance, 
Evolution, Catalysis, Economics and Finance — each importing the formal apparatus of a field in which the 
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required property is already proven, and composing into a coordination layer built from the same structures 
that  describe  physical  reality.  It  is  treated  in  full  in  the  companion  architecture  document,  and in  a 
companion video overview. Investors and partners do not need it to evaluate the opportunity; they need to 
know that the enabling properties are structural rather than aspirational, and where to check that.

The name for a system built this way is a Quantum Adaptive System, and the theory specifying how to 
build one is Quantum Adaptive Systems Theory — the Consilient Quantum Paradigm merged with Complex 
Adaptive Systems Theory, of which complex adaptive systems are the restricted case. The distinction is 
direction of use: the older theory describes order that arose without design, and this one specifies how to 
build it deliberately.

One property of that framing bears directly on the projections. Instances nest. The network is a 
Quantum Adaptive System; so is each Accelerator, each Exchange Network, each Resource Pool and the 
contribution graph itself. Each satisfies the requirements independently, so a new Accelerator is not a 
customer the network must serve but a fully formed adaptive system that draws on everything contributed 
before it and contributes to everything after. Growth compounds at every level of the hierarchy at once 
rather than accumulating at one. A reader who finds the settlement figures implausible is usually modelling 
additive growth, which is the right instinct applied to the wrong structure.

Three further properties set the rate and the reach. Dual-use contribution means entry requires no 
migration, no capital and no change programme, so propagation is limited by awareness rather than by 
implementation time. Compliance is a property of the substrate rather than an approval won market by 
market, and the primitives are domain-neutral, so neither geography nor sector imposes the repeated build 
that governs how fast conventional platforms expand. And a large fraction of what people actually do — 
care, teaching, stewardship, curation, mentorship, open contribution — has real economic value and no way 
to settle it, because attribution was impossible. Once contribution is attributed at the level of the person, that 
activity enters scope for the first time. The network does not only take share of the existing economy; it  
enlarges the quantity that share is taken of.

5. The Portfolio, and Why It Is Held Openly

Every core capability required to bootstrap, operate and scale the network is already fully specified and 
secured. The portfolio comprises a granted foundational patent and seven provisional filings — more than a 
thousand  pages  of  specifications  and  diagrams,  and  2,091  claims  —  covering  privacy-preserving 
authorization, trust verification, exchange governance, resource and rights tokenization, value attribution 
and protocol-enforced ownership.

The purpose of holding it is the opposite of the usual one. The portfolio exists to enable open, non-
exclusive licensing to anyone, anywhere, safely — while preventing fragmentation of the Exchange or the 
Unified Trust Model in ways that would destroy the interoperability, reuse and liquidity the whole system 
depends on. It is protection of a commons rather than exclusion from one.

That  is  what  makes  the  crowdsourced  model  possible. Because  the  foundational  primitives  are 
protocol-defined, cryptographically enforced and legally protected, enterprises, governments, platforms, 
investors, non-profits and individuals who do not trust one another can each build on the same substrate 
without any of them being able to capture or fragment it. The network is therefore not built by an owner and 
rolled out. It is crowdsourced, self-funding and self-organizing through the Accelerator Network, by reusing 
the dual-use infrastructure, resources, contracts and existing spend already embedded throughout the 
economy.
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PART II — HOW THE EXCHANGE MAKES MONEY

6. The Underlying Economics

Before the instruments make sense, the business model has to. What follows is the shortest honest account 
of it.

A resource that is used is not consumed

The  Privacy  Network  Exchange  settles  value  whenever  a  governed  resource  is  used,  reused  or 
recombined. The resource itself never moves and is never surrendered — computation goes to it inside a 
cryptographic boundary, and only results come out. So the same resource can serve unlimited parties, 
simultaneously and indefinitely, at zero marginal cost, without depleting and without diminishing anyone’s 
ownership of it.

This is the whole economic engine, and it inverts the usual unit economics. A conventional business 
sells a thing once, or rents access to it and bears the cost of serving each customer. Here the cost of the  
second use is nothing, the cost of the millionth is nothing, and every one of them settles value back along the 
lineage of everything that contributed to it. Margin does not compress with scale; the addressable surface 
expands with it.

Adoption costs nothing because the resources already exist

The  network  does  not  require  anyone  to  build  it.  It  assimilates  what  is  already  deployed:  existing 
infrastructure; legal, regulatory and contractual rights; governed data and models; and ongoing economic 
activity. Adoption therefore scales through zero-marginal-cost reuse of dual-use resources — things that 
continue serving their present purpose while also participating.

No system replacement, no change management, no central coordination, no incremental capital or 
operating expense. The network expands by recombining what exists rather than by rebuilding it, which is 
why the adoption curve is not gated on anyone’s budget cycle and why an enterprise’s entry cost is  
effectively zero.

Where the settlement goes

Every settlement event distributes along the contribution lineage of the resources involved. Four flows 
matter:

● Participation Pools — the overwhelming majority, flowing to whoever contributed the resources, 
work or relationships that produced the value.

● Accelerator Incentive and Investment Pools — twenty per cent of Accelerator-linked settlement, 
allocated through the contribution graph. This is the pool early contributors and investors are paid 
from.

● The Exchange Root — 7.5% of all settlement, of which seventy per cent flows at protocol level to 
the Consilient Nature and Humanity Trust.

● Governance Reserve — subsidizing activity aligned with the Governance Premiums, which the 
market then amplifies because premium-aligned resources are preferentially matched and more 
frequently reused.
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7. The Token Model, in Brief

Quantum Privacy Tokens are protocol-defined participation, attribution and settlement instruments. They 
are earned through verified contribution rather than sold for capital, and they convey economic rights 
derived from governed utilization — not equity, not profit-sharing, not governance control, and not access to 
the underlying resources.

The distinction that matters commercially is between the resource and the right.  Because regulated 
and proprietary data stays inside its cryptographic perimeter, a token holder never gains access to it. What 
they hold is a claim on the settlement flows that governed use of it produces. Value therefore derives from 
protocol-defined commercial activity rather than from custody or control, which is also why the tokens are 
not securities in their native form.

Instrument What it represents

Resource Tokens Bound one-to-one with a contributed resource. Encode ownership, provenance, 
trust credentials and commercial terms. Derivatives created by recombination carry 
lineage graphs back to their atomic sources, so attribution and revenue flow 
upstream

Exchange Tokens Programmatic commercial terms for combining resources into value-added 
derivatives. Earned by contributing, operating exchanges or distributing solutions — 
not purchased

Exchange Root Tokens The 7.5% protocol-level allocation across all settlement. The senior claim in the 
system

Accelerator Tokens Allocations from an Accelerator’s Incentive and Investment Pool, distributed through 
the contribution graph

8. The Liquidity Pool

The Quantum Privacy Liquidity  Pool  is  what  turns settlement  into  something spendable.  It  functions 
simultaneously as a universal medium of exchange, a universal store of value and a universal coordination 
layer — able to store, clear, collateralize, settle and barter value across any tokenizable asset, service, 
outcome or bundle.

What backs it is the distinguishing feature. A conventional monetary instrument is backed by a narrow 
reserve of sovereign currency or financial instruments held on somebody’s balance sheet. The Pool is 
backed by the continuously settled economic activity, assets and productive capacity of the Exchange itself. 
Liquidity derives from verified contribution and reuse, is enforced by protocol, and is diversified across 
sectors, geographies and time horizons rather than concentrated in an institution.

It also solves a timing problem intrinsic to this kind of value. Much of what the Exchange enables — 
prevention, education, environmental stewardship, trust formation, AI-enabled productivity — creates value 
on one horizon and realizes it on another. The Pool lets participants hold, deploy or exchange position 
without waiting for realization, and supports deferred, outcome-based and metric-driven distributions that 
conventional instruments cannot express.
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5A. Why the Numbers Look Impossible, and What Makes Them Different 
in Kind

The projections in the independent assessment sit orders of magnitude above the market capitalisation of 
the largest enterprises on Earth, and a reader who does not know why is right to stop there. The reasons are 
not exotic. Every one of them operates in the ordinary economy, is checkable against ordinary financial  
reasoning, and is a consequence of the architecture rather than an assumption fed into a model.

The first reason is the largest: settlement is not revenue

A conventional enterprise is valued on the present value of revenue less expenses.  A firm with a 
fifteen per cent net margin turns a dollar of revenue into fifteen cents of distributable value. Its market 
capitalisation reflects the fifteen cents, not the dollar. Every valuation intuition a reader brings to a settlement 
figure is calibrated on that relationship.

The Exchange is a settlement protocol, not an operating entity. It has no employees, no facilities, no 
cost of goods, no sales organisation and no capital programme. The costs of creating resources, operating 
infrastructure and delivering solutions occur outside it — inside participants' existing dual-use operations, 
public institutions and Accelerator entities — and are already carried on those balance sheets for purposes 
those participants were pursuing anyway. They are not settled through the Exchange and are not deducted 
from settlement.

So settlement is closer to free cash flow than to revenue, and the comparison to enterprise revenue is 
therefore wrong by roughly the reciprocal of a net margin. Against a fifteen per cent margin, a dollar settled 
is comparable to something on the order of six or seven dollars of enterprise revenue. That single correction 
accounts for more of the apparent implausibility than every other factor combined, and it is not a modelling 
choice. It follows from the protocol having no cost structure to deduct.

The other structural contributors

Each of the following is developed in Universal Exchange and the participation model. Stated compactly, 
and ordered by roughly how much each contributes:

● Zero marginal cost on reuse. A resource used a second time costs nothing to serve, and a 
millionth time costs nothing. Margin does not compress with volume, which is the opposite of every 
distribution business, and no incremental capital is required to serve incremental demand.

● Non-proportional  scaling. Integration,  governance  and  compliance  costs  are  borne  inside 
participants'  existing  operations,  and  the  trust,  compliance  and  interoperability  primitives  are 
themselves reusable. Settled activity can therefore grow without proportional growth in capital or 
operating expense. This does not mean zero cost; it means cost does not track volume.

● A cold start with no capital formation. The network is assembled from dual-use resources 
already deployed, so there is no build phase to finance and no period during which capital is 
consumed before revenue begins. Conventional infrastructure valuations carry years of negative 
cash flow before the positive years begin. This one does not.

● Denominator expansion. Activity that has real economic value and has never been settleable — 
care, teaching, stewardship, curation, mentorship, the maintenance of commons — enters scope 
for the first time. The network does not only take share of the existing economy; it enlarges the 
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quantity that share is taken of. No conventional comparable has this property, because every 
conventional business competes for a fixed pie.

● Perpetual duration. Settlement rights are protocol invariants rather than contracts with terms. 
There is no expiry, no renegotiation and no terminal value assumption doing the heavy lifting. A 
seventy-four-year horizon is a modelling convenience, not a lifespan.

● Diversification by construction. Exposure spans every sector, geography and time horizon the 
network reaches, and does so structurally rather than by portfolio selection. That justifies a lower 
discount rate than any single-sector comparable, and the assessment applies one.

● Strategy as portfolio allocation rather than expense. Growth, strategic initiatives and public-
benefit objectives are pursued by reallocating tokenised capital through the Liquidity Pool into other 
productive assets, rather than by funding operating organisations. Capital remains on balance 
sheet and productive instead of being consumed.

And a tax characteristic that compounds the rest

Where QP Tokens are treated as capital assets, the economics improve again. Deferred taxation until 
realisation,  pass-through treatment through Exchange Networks and Resource Pools which are pure 
conduits  rather  than  enterprises,  and  in  some  jurisdictions  capital  gains  rather  than  ordinary  rates. 
Compared with an operating enterprise paying corporate tax on income and shareholders paying again on 
distribution, the same underlying economic activity retains materially more of its value.

Treatment varies by jurisdiction and is not uniform, and nothing here should be read as tax advice. The 
point is only that the conventional comparison — enterprise revenue, taxed as corporate income, distributed 
and taxed again — understates the difference rather than overstating it.

What this means for reading the assessment

None of the above is a claim that the projections are correct. They are wide bands around a structural 
transition, and the assessment says so. What the above establishes is narrower and more useful: that 
comparing a settlement figure to an enterprise market capitalisation is a category error, and that a reader 
who finds the numbers impossible is usually applying a valuation model that assumes a cost structure the 
protocol does not have.

The honest summary is that these advantages are not novel individually. Zero marginal cost is 
understood. Dual-use deployment is understood. Non-proportional scaling is understood. What is unusual is 
that all of them apply simultaneously to the same instrument, and the reason they do is architectural: they 
are what a Quantum Adaptive System produces when it operates as a settlement layer rather than as a 
business.
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PART III — WHAT THE QPIIN IS

9. A Coordination Layer, Not a Fund

The Quantum Privacy Innovation and Investment Network is the layer through which people and institutions 
join the ecosystem. It is not a fund, not a platform, and not an investment vehicle, and the distinction is 
structural rather than semantic. A fund pools capital under a manager who allocates it. The QPIIN pools 
contribution of every kind under a protocol that attributes it.

Its distinctive property is that it admits four categories of participant on equal structural footing. 
Grassroots  Catalyst  contributors  bring  introductions,  expertise,  evangelism  and  dual-use  resources. 
Investment professionals and financial institutions bring capital and institutional credibility. Enterprises bring 
resources at institutional scale. Governments and philanthropic institutions bring mandate, legitimacy and 
populations to serve. In a conventional structure the second category is the principal and the others are 
counterparties. Here all four contribute, compete and capture on the same terms, because the contribution 
graph does not record which category you belong to. It records what you contributed and what came of it.

The two shared facilities

The Universal Resource Network pools resources across every participating Personal and Enterprise 
Privacy Network, so that a resource contributed once becomes discoverable and reusable across the whole 
Accelerator Network rather than remaining locked inside the organization that contributed it. It is also what 
makes Accelerator formation cheap: a new venture draws on an existing substrate instead of building one.

The Universal Engagement Network connects those same Privacy Networks into a privacy-preserving 
interaction layer. It is simultaneously a way to reach any person or organization without surveilling them and 
a global distribution channel for anything the ecosystem builds. For a participant, it means that distribution is 
not a separate problem to be solved later with a separate budget.

Five cross-cutting protections

● Right of First Refusal. Any bid for a contributor’s rights can be matched by any other participant, 
which makes coercive transactions structurally difficult rather than merely prohibited.

● Selective visibility. Investors can see promising contribution patterns without contributors being 
exposed to unwanted scrutiny.

● Reputation-driven priority. Capital, attention and deal flow track Quantum Reputation rather than 
pre-existing institutional position.

● Settlement-linked perpetual rights. Compounding settlement income replaces episodic fund-
cycle returns.

● Democratized venture formation. Startup Accelerators are the universal launching mechanism at 
any scale, which removes the capital gate that has restricted venture formation to capital-backed 
founders.
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10. The Puzzle Worth Starting With

A senior partner at a large venture firm has relationships with dozens of portfolio company chief executives, 
with co-investors, with industry executives, with sovereign wealth principals, with senior officials, and with 
the technology press. She also has a fund. In this architecture the relationships are worth more than the 
fund, and the gap is not close.

That follows from how contribution is measured. Writing a cheque deploys capital the firm already has. 
Making a single well-placed introduction to a potential  first-tier  anchor changes whether the network 
reaches critical mass at all. The second is the scarcer input, so the architecture pays for it accordingly — 
and it costs the partner nothing: no firm resources, no investment committee, no capital call, no position on 
anyone’s balance sheet.

The corpus states the consequence plainly: early individual participation will likely produce greater 
financial gains than institutional capital deployment within the same firm. The relationships belong to 
the individual, not to the institution, and the architecture pays whoever holds the scarce input.
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PART IV — HOW YOU ENTER

11. Six Pathways, Ordered by Capital Required

Participation is not one thing. Six pathways exist, they can be combined, and the first three require no capital 
at all. Ordering them by capital requirement rather than by prestige is deliberate, because the ordering by 
expected return runs close to the same way.

Pathway Capital What it is

Catalyst 
contribution

None Introductions, expertise, evangelism, advocacy, review. Recorded in 
the contribution graph and settled on. Open to anyone, with no 
account, permission or institutional standing required

Personal Privacy 
Network

None An individual enrols their own network and contributes resources they 
already hold. Person-centred rights over data no enterprise can reach 
without authorization

Enterprise Privacy 
Network

None An enterprise contributes dual-use resources — data, models, 
infrastructure, distribution — without withdrawing them from their 
present purpose. Terms-of-service updates and opt-in, under existing 
compliance controls

Portfolio 
Accelerator

None An investment firm, family office or strategic investor establishes an 
Accelerator covering its own ecosystem, with defined allocations for 
the partnership, its portfolio companies, and whoever else it brings in

Enterprise or 
Sovereign 
Accelerator

Optional A firm or government anchors an Accelerator in its own domain. 
Sovereign Accelerators generate Sovereign Public Benefit Trusts 
directing settlement to healthcare, education and social services

Capital deployment Yes SAFTs converting to Senior QPT Derivatives, and QP Meta Fund 
participation. Part IV

The zero-capital pathways are not the consolation prize. Per-graph values in the corpus run from 
roughly $10M for an executive introduction to $20B for a sovereign commitment, and the first Tier 1 anchor 
graph is modelled at $5B to $50B split across the five to fifteen people in it, at Pioneer multiples of a hundred 
to a thousand times and above. None of those figures requires the contributor to deploy anything.

12. Portfolio Accelerators: The Zero-Capital Firm-Level Pathway

An investment firm can establish a Portfolio Accelerator without deploying capital. It coordinates resource 
reuse  across  the  firm’s  whole  ecosystem,  incubates  new ventures  as  Startup  Accelerators,  brokers 
arrangements with other Accelerators through shared Exchange Networks, and organizes the contribution 
graphs through which its stakeholders earn.

The consequence worth stating plainly is that an existing portfolio becomes an asset in a second sense. The 
companies are already there, the relationships are already there, and the reuse those companies could 
supply one another has always existed with no mechanism to settle on it. A Portfolio Accelerator is that 
mechanism, and the return does not require additional capital.
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Three capture mechanisms operate simultaneously: allocations to the partnership itself; allocations to 
portfolio companies whose participation the firm sponsors; and the individual contribution graphs of the 
firm’s partners, which accrue to the partners personally. The third is frequently the largest and is the one 
most often overlooked.

13. Enterprises: Participation at Essentially Zero Incremental Cost

For an enterprise the entry is smaller than it looks. Resources are contributed dual-use — they continue 
serving their  present purpose, and reuse depletes nothing. Onboarding runs through terms-of-service 
updates,  consent  APIs  and  opt-in  rather  than  through  a  migration.  Deployment  happens  inside  the 
enterprise’s  existing compliance perimeter,  so  the compliance posture  is  inherited rather  than newly 
approved.

And forming a Private Accelerator does not require board approval, for a structural reason rather 
than a permissive one. Formation issues no stock, creates no debt and transfers no corporate assets, so it 
falls within ordinary management discretion. The allocation model — who receives what — is a separate, 
later decision, made by amendment before any tokens are distributed. That decision should go to the board, 
and boards typically improve it. Two steps, with the fast one first and the governed one second.
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PART V — WHAT YOU EARN

14. The Catalyst Network: How an Individual Actually Contributes

Everything in this document that pays an individual runs through one mechanism, and it is worth describing 
concretely rather than abstractly, because it is the pathway most readers will use first and the one that 
requires nothing of them but what they already have.

Submitting

A contribution is submitted by forwarding it to a Catalyst address — an email, a meeting note, a document, a 
record of an introduction. There is no account to create, no application to complete, no permission to obtain 
and no institutional standing required. The submission is encrypted, stored as a Catalyst Intake Record, and 
timestamped from the transmission metadata.

Three modes exist, and the choice is made by which address you send to. Silent mode returns nothing 
at all, with no detectable return traffic. Acknowledgment mode returns a bare timestamp. Evidentiary mode 
returns a timestamped confirmation with your submitted content attached. Confirmations are minimal and 
never name the network. Contributors who need to protect a relationship, a position or a confidence can 
therefore participate without generating anything discoverable.

Submission creates nothing of value, and this is structural rather than a disclaimer. No ownership 
interest, economic right or entitlement arises at the moment of submission. What has been created is 
evidence, cryptographically timestamped and preserved. Whether it becomes an entitlement depends on 
what happens next.

What counts as a contribution

Classification is performed against a public taxonomy using causal-enablement logic rather than keyword 
matching. The question asked of any submission is whether it meaningfully enabled, advanced or created 
the conditions for ecosystem formation — whether it introduced or gave access to a decision-maker who 
could activate an Accelerator; validated, implemented or accredited a capability; established governance, 
compliance  or  trust  infrastructure;  enabled  multi-party  coordination;  created  a  reusable  component; 
brokered commercial terms; or recruited an actual customer.

Contributions fall into two tiers, and the distinction between them is the distinction between activity and 
outcome.

Engagement tier Weight What it is

Introduction 10 A first-time introduction between a contact and the 
ecosystem

Amplification 15 Sharing or promoting to a relevant audience

Positive response 20 A reply, expression of interest or accepted meeting from 
outreach

Advocacy 20 Sustained public, governmental or organizational advocacy
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Engagement tier Weight What it is

Meeting 25 A substantive meeting conducted with a relevant party

Referral 30 Referring a contact to another contributor or resource

Presentation 35 A briefing or demonstration of capabilities

Partnership strategy 40 A documented engagement approach or integration 
pathway

Milestone tier Weight What it is

Fellow or affiliate joins 100 A new organization formally joins the ecosystem

Strategic MOU signed 150 A memorandum of understanding is executed

Privacy Network enabled 200 A new node or privacy domain goes live

Partnering agreement signed 200 A formal partnering or distribution agreement is executed

Accelerator participation 
confirmed

250 An organization formally commits to an Accelerator

Enterprise customer added 300 An enterprise is onboarded as an active participant

Financing term sheet or 
investment

500 A financing commitment is executed

Engagement-tier contributions are the atomic units of a chain; milestone-tier contributions are the 
outcomes those chains produce. An introduction leads to a meeting, which leads to a positive response, 
which leads to a presentation, which leads to a partnership strategy, which leads to an agreement signed. 
Every step is recorded and every step is attributed.

Why attribution is conditional until something happens

The framework distinguishes three kinds of milestone, and the distinction is what keeps the system honest.

● Contribution  Milestones are  the  actions  taken  —  introductions,  meetings,  endorsements, 
validations, advocacy. These are recorded as Contribution Records.

● Activation  Milestones are  the  real-world  outcomes  those  actions  produce  —  enterprise 
commitments,  executed  agreements,  pilot  deployments,  public  announcements,  production 
settlement.

● Cascade Milestones are high-leverage activations that trigger a transition between ecosystem 
stages — the first Tier 1 anchor going public, which forces competitive adoption across an entire 
industry.

Attribution remains conditional until a chain reaches an Activation Milestone. An introduction that 
never becomes a partnership, an endorsement that never becomes a pilot, a meeting that never converts — 
these generate attribution that stays unconverted, and may convert later if subsequent events complete the 
chain. The system pays verified impact, not activity volume. That is why a contributor cannot inflate their 
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position by submitting more, and why someone who makes one introduction that matters can out-earn 
someone who makes fifty that do not.

Cascade Milestones carry the highest multiples, for a reason that is also the reason the window closes: 
they are the events that cause the Premium Multiple curve to drop steeply, because the hardest and most 
validating work has been done. Whoever is attributed in the chain that produces one is paid on the transition 
itself, not merely on their step of it.

The graph, and what a share of it means

Individual contribution records link into chains, and chains link into a global contribution graph — the 
structure from which settlement, attribution and reward allocation are computed. A contributor does not own 
a record; they anchor a subgraph, and their position is determined by what that subgraph caused.

The consequence is  the one that  inverts  the usual  fate  of  early  infrastructure participants. A 
participant whose graph reaches a cascade milestone captures a share of the entire downstream cascade, 
regardless  of  which  specific  entities  or  technologies  eventually  dominate.  Early  backers  of  railways, 
electrification and the internet frequently identified the right transformation, moved early, and still  lost, 
because value accrued to participants who entered later at different points in the value chain. Here early 
position is established retrospectively through attribution rather than having to be guessed in advance 
through asset selection.

Identity is anchored to the contributor’s Quantum Privacy Cell through the EasyAccess credential graph, 
with multiple authentication coordinates bindable to a single Cell. The Cell is the governance and attribution 
anchor; the credentials are only how you reach it. Records persist across devices, employers and platforms, 
because the position belongs to the person rather than to any account they hold.

15. The Premium Multiple, and Why the Window Is Real

Allocation multiples compress across four stages. The compression is a property of the launch sequence 
rather than a pricing policy, and it is the reason the participation argument is time-sensitive without needing 
to be urgent in tone.

Stage Multiple What is happening

Pioneer 100–1,000× and 
above

Roughly the first twelve months. Foundational 
commitments; the substrate does not yet exist

Cascade Propagation 10–50× Months six to twenty-four. Anchors have committed; 
replication cost is collapsing

Automated Settlement 2–5× Months eighteen to forty-eight. Settlement is operating; 
participation is a business decision rather than a bet

Governance Hardening 1–2× Thereafter. The network funds its own expansion

Four things decay together for anyone waiting: the multiple itself; accrual preference over later closes; 
the Quantum Reputation weighting that governs long-run standing in the network; and the partnership terms 
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that are negotiable only while the agreements remain open. Waiting is not a neutral posture that preserves 
optionality. It is a position that costs on four axes at once.

16. Where the Value Actually Sits

It is worth being precise about proportions, because the pool that pays early contributors is not the large 
one.

Accelerator  Incentive and Investment  Pools  receive twenty per  cent  of  Accelerator-linked settlement, 
allocated through the contribution graph. That is the pool from which early contributors are paid, and it is  
extraordinarily valuable to them — but it is a relatively small slice of total settlement. The overwhelming 
majority flows to the broad population through Participation Pool distributions, and to society through the 
Exchange Root allocation to the Consilient Nature and Humanity Trust.

This matters for how the opportunity should be described. The architecture is not a scheme that pays 
early participants out of later ones. Early contributors are paid disproportionately from a bounded pool for 
supplying the scarcest input at the moment it is scarcest, and the bulk of the value never passes through that 
pool at all.
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PART VI — HOW IT IS FINANCED

17. The Instruments

Pioneer-stage capital enters through Simple Agreements for Future Tokens. The investor specifies the full  
economic terms upfront — cap multiple, term, IRR, accrual preferences — and on acceptance the SAFT 
becomes a binding commitment to issue a Senior QPT Derivative on exactly those terms once the issuance 
infrastructure is operational. The accepted terms carry forward unchanged. There is no separate priced 
round and no later renegotiation.

These  execute  on  conventional  documents. Regulation  D  506(c)  paperwork  and  ordinary  bank 
accounts, closing in days. No token platform, technology partner or on-ledger infrastructure is required to 
execute the SAFT itself, which means the financing pathway is available immediately rather than gated on 
any infrastructure deliverable.

18. Why the Senior Instruments Are Structurally Safe

Senior QPT Derivatives are bounded-duration capped structured credit backed by the combined Exchange 
Root Token allocation and Accelerator Token pool. They are entirely equity-free; no equity in any operating 
entity is involved at any point.

What the backing pool actually is

The collateral is not a company, a portfolio or a reserve. It is a protocol-level claim on the settlement 
of the entire network. The Exchange Root Token allocation is 7.5% of all  value settled through the 
Exchange, from every Accelerator, every Exchange Network and every Resource Pool, in perpetuity. The 
Accelerator Token pool adds the incentive allocations across the whole Accelerator Network. Together they 
are the backing.

Three consequences follow, and each of them is unusual.

● It  is  diversified  by  construction  rather  than  by  selection. No  single  sector,  geography, 
counterparty  or  technology  matters  to  it.  A  holder  is  not  exposed  to  whether  any  particular 
Accelerator succeeds, only to whether settlement occurs at all across an ecosystem spanning 
every domain the network reaches.

● It grows with the network rather than being fixed at issue. Conventional collateral is a stock that 
depletes as claims are paid. This is a share of a flow that expands as adoption expands, so 
coverage improves over the life of the instrument instead of eroding.

● The coverage ratio is not a normal number. The combined pool’s long-horizon net present value 
exceeds the cap amount by multiples in the hundreds of thousands at the most senior Pioneer-
phase tranches. Aggregate settlement would have to come in at a small fraction of one per cent of 
central projections before the pool was insufficient to satisfy the cap.

Capped QPT Derivatives issued under partnership agreements draw on the same pool, with senior tranches 
accruing ahead of junior ones in priority order — structurally analogous to tranching in a mortgage-backed 
security, but written against a protocol invariant rather than against a pool of loans.
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● No credit risk. Payment comes from protocol-enforced settlement rather than from any issuer’s 
revenue.

● No insolvency risk. The allocation is a protocol invariant. It survives the failure of any operating 
company, including the network’s own.

● No refinancing risk, minimal liquidity risk. The instrument is not rolled and does not depend on a 
market being open.

Two exposures remain and both should be stated. Settlement volume must materialize — but at 
Pioneer-phase coverage ratios on the order of 950,000 times — roughly $2,849 trillion of encumbered 
senior backing against a one-billion-dollar tranche at a three-times cap — this is a question of timing rather 
than of sufficiency. And protocol risk, which is the risk that the architecture does not work, and which the 
companion architecture document exists to let you assess.

The closest familiar instrument is an inflation-protected government bond, and the useful implication is 
behavioural rather than rhetorical: fixed-income intuition applies, so pricing should compress toward par 
quickly once activation risk resolves rather than drifting upward slowly.

19. Circular Financing

The instruments have a property that changes what a large balance sheet is for. An organization with 
capital and earnings can invest through the tiered financing model and, in the same agreement, reserve the 
majority of the proceeds to fund its own participation and that of its ecosystem in the Accelerators it cares 
about.

The capital does not leave and come back. It is deployed into work the organization was going to have to 
fund anyway, on better terms than it could obtain elsewhere, while earning a return on the deployment. What 
are ordinarily two decisions — an investment and a go-to-market budget — become one, and the second is 
paid for by the first.

The consequence is that the deployment pays independently of launch timing. Dual-use capability 
built with these proceeds creates value on its own terms, which means the investment case does not rest 
entirely on the settlement layer arriving on schedule.

20. How Capital Actually Clears, and How to Bid

This section is operational rather than descriptive, because a prospective investor cannot act on the 
preceding sections without it.

You write the terms

There is no priced round, no standard instrument and no term sheet issued to you.  Each SAFT 
converts into its own custom derivative with terms specified at that close, and the terms are the ones you 
propose. You submit a complete package weighted to your own institutional constraints, liability profile and 
mandate. Packages are compared on a single common basis — risk-adjusted effective yield — and the best 
terms close first.
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Five parameters are negotiable, and investors weight them very differently. A family office and a 
reinsurance pool will propose almost unrecognisably different packages against the same opportunity, and 
both can clear.

Parameter What you specify

Investment amount How much capital you deploy at this close

Payout return cap Total accruals to be distributed or reinvested to you, expressed as a multiple of the 
investment. The primary return parameter and the ceiling on your nominal claim

Payment term Target duration before the cap is satisfied. Shorter suits duration-constrained 
capital; longer accommodates patient capital in exchange for a richer multiple. Or 
specify no term at all — payout on cap satisfaction whenever accruals reach it

Penalty rate mechanics Whether the cap increases proportionally if accruals have not reached it by the 
payment term. Configurable as no penalty (you absorb timing risk), partial (shared), 
or full (the network absorbs it through a higher cap and extended junior exposure)

Accrual preference Your priority in the settlement waterfall, across three tiers of backing pool 
composition, and the scope over which preferences remain in force — until the full 
cap, until invested capital is returned, or a negotiated intermediate such as an IRR 
floor or a hybrid trigger

A sixth choice applies at cap satisfaction: exit in cash, reinvest into the next financing round at then-
current terms with preferential allocation ahead of new capital, or roll into other QPT assets through the 
Liquidity Pool at market rates.

Why an IRR-plus-backstop structure is the natural shape

For a specified-term configuration the cap multiple and the payment term jointly determine a target IRR — 
target IRR equals the cap multiple raised to the reciprocal of the term, minus one. That is a number every 
institution recognises, whether it is an individual angel, a venture fund, private equity, a family office, a 
sovereign wealth fund or a reinsurance pool.

But a target IRR alone leaves one exposure open, and it is the likely case rather than the unlikely 
one. If the cap is satisfied early — which becomes more probable as the network's cost of capital falls, and 
is close to expected — the realised IRR is high but the absolute return may be small. An investor who 
deployed capital and had it returned in weeks has earned an excellent rate on almost nothing.

A minimum multiple on invested capital solves it. Specifying a floor — a backstop on the order of one 
and a half to two times invested capital, satisfied regardless of how quickly the cap is reached — pairs a rate 
every investor understands with an absolute return that survives early payoff. This is a suggested shape 
rather than a requirement. Any structure expressible in the five parameters can be proposed.

Why the terms get worse, and why that is arithmetic

Each close reduces the marginal need for external capital. Every additional close extends operational 
runway and validates the trajectory, which lowers urgency, so later SAFTs face progressively stricter 
acceptance criteria on return terms. This is the opposite direction to a descending-price auction, and it is  
why speed is rewarded by the mechanism rather than by a deadline anyone set.
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Four things decay together, not one. Headline terms. Seniority — subsequent SAFTs are junior to prior 
closes, with their cap starting at the prior cap's ceiling, so the earliest investors have first priority on backing 
pool flows. QP Reputation accrual, which governs long-run performance as a Meta Fund participant. And 
the QPIIN partnership provisions accompanying participation, which are negotiable more favourably while 
terms remain open.

You can fund on instruction rather than by wire

An elective provision worth knowing about before you price anything. Instead of wiring the committed 
amount, you may retain it and disburse directly to designated payees on written instruction, with each 
disbursement credited against the commitment. No corporate bank accounts are required in any jurisdiction, 
no treasury function has to be stood up, the float stays with you until the money is spent, and a partner  
funding activity they themselves depend on never has to send capital and trust that it arrives. Failure to 
disburse within the agreed window either accrues a penalty or terminates the undisbursed portion — the 
second being self-executing, since an investor who does not fund simply does not receive credit for that 
portion. Appendix B5 sets out the election.

The current window, stated plainly

During the launch period the Executive Director holds exclusive authority to execute agreements, 
and the practical consequence for a small early participant is that terms are effectively whatever is 
proposed. Amounts at this stage are small enough that dilution of the Governance Reserve is negligible,  
and the constraint on acceptance is not the terms but the time required to evaluate them. Packages are put 
to multiple prospective investors in parallel, which is what keeps proposals reasonable without anyone 
having to negotiate: an implausible ask is simply not the one that closes.

Two things follow for anyone considering a bid now. Small, fast commitments to cover immediate 
operating costs are welcomed on close to any reasonable terms, and they are the cheapest position anyone 
will ever be able to take. And the strategic commitments — the ones that anchor an Accelerator or a 
partnership — are where the attention is, so a package that arrives attached to one of those is evaluated 
differently from one that arrives alone.

21. The QP Meta Fund

The Meta Fund is the capital coordination vehicle inside the network — crowdsourced from institutional  
investors,  strategic  investors,  sovereign  wealth  funds,  philanthropic  organizations,  family  offices, 
government innovation programmes and qualified individuals,  with decentralized governance,  curated 
initially by the managers of Quantum Privacy LLC. It is not a committed-capital fund. The instruments it 
issues are the senior derivatives described above, written against the combined backing pool rather than 
against any particular portfolio, which is the entire reason they clear where they do.

It is also a cheaper way to raise your own capital

The same architecture is a channel through which participants raise capital for their own ventures, and the 
corpus  assesses  it  at  roughly  ten  to  thirty  times  the  efficiency  of  conventional  venture  capital.  The 
mechanism is the contribution graph: any contributor with a substantive record can secure funding for a new 
venture on the strength of that record.
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That dissolves a constraint that has governed venture formation for a century. Founding has always 
required prior wealth, or access to people who have it, and the requirement has selected founders on a 
criterion with no relationship to whether they can build anything. Here the qualifying asset is evidence of 
contribution — which anyone can accumulate and nobody can be born with. The Meta Fund can also supply 
early  liquidity  so  a  contributor  can  work  on  their  own  venture  full-time  rather  than  fitting  it  around 
employment, which is the gap where most potential founders are lost.

22. Three Worked Cases

The abstractions above are easier to judge against specific situations. These are drawn from the anchor 
value assessment,  which analyses named enterprises against the settlement model.  Figures are that 
document’s and are stated as ranges.

A hyperscaler

A hyperscaler’s problem today is that tens of billions are committed to data centres and GPU clusters with 
long payback periods and uncertain utilization, while revenue stays tethered to consumption pricing that 
captures  a  fraction  of  the  downstream  value  created  by  workloads  running  on  that  infrastructure. 
Committing hundreds of billions to infrastructure on compute-hour economics is not sustainable at the scale 
of investment now required.

An anchored Accelerator unbundles that risk. Compute, storage and networking are tokenized as Resource 
Tokens and contributed to Resource Pools. Enterprise customer ecosystems become nodes in Exchange 
Networks. Developer platforms and model marketplaces become governed Exchange Networks where 
model utilization settles. Identity, security and compliance infrastructure become dual-use trust primitives 
feeding the Unified Trust Model.

The firm then operates in four roles at once — Resource Provider, Exchange Provider, Trust Provider 
and Engagement Provider — which is what produces routing centrality. The activation threshold is low: 
hyperscalers already host the infrastructure the interim Exchange runs on, and existing APIs and customer 
relationships  convert  to  Exchange-native  resources  without  new  capital.  The  assessment  puts  total 
ecosystem value for the four largest at $93T to $253T, against roughly $8.1T of current combined value, 
with a laggard penalty near 87%.

A professional services firm

The four largest audit and advisory firms already perform the function this architecture formalizes: their 
attestations are what let organizations that do not trust each other transact. Their audit standards, tax 
frameworks, risk controls and regulatory mappings are trust taxonomies in all but name, and their existing 
compliance infrastructure is the kind of audited containment environment the early governance layer needs.

What changes is the product’s economics. Assurance today is retrospective, sampled and priced by the 
hour. Here it is continuous, complete, and settled on every time it is relied upon. Each Global 1000 client 
relationship becomes an Accelerator node, which is why the assessment calls this the fastest cross-sector 
cascade of any anchor category.

The arithmetic that will actually move it is at partner level. These are partnerships of roughly ten thousand 
equity partners, where an individual partner’s economic interest in their own firm is on the order of fifteen 
million dollars. A partner whose contribution graph verifiably drives a first-tier commitment could earn a 
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multiple of that — using relationships that belong to them rather than to the partnership, requiring no firm 
decision, and rewarded more for acting before the institution commits than after.

A sovereign

The healthcare Accelerator operating in Hawaii is the working prototype for the sovereign model. It runs 
through dual-use infrastructure and contracting relationships coordinated with the state, inside a statewide 
health transformation supported by over a billion dollars of federal, state and innovation funding, anchored 
by an actuarial Exchange Provider and a global clinical research organization, with dozens of affiliates 
operating production cloud, analytics and governance infrastructure.

A formal Sovereign Accelerator would extend that foundation from healthcare into identity verification, 
benefits administration, insurance regulation, professional credentialing and the rest of the state’s economy. 
The assessment values a state-level leader position at $3T to $12T. What makes the pathway replicate is  
that capabilities built for one sovereign propagate to others through shared vendors, so the cost of extending 
to the next jurisdiction approaches zero.

What the three have in common

None of them requires new capital to begin, all three convert assets they already operate, and in each case 
the value comes from resources becoming reusable across boundaries rather than from a new product 
being sold. A compliance framework tokenized inside one firm’s Accelerator can be reused by an Exchange 
Network in another’s, and recombined with data from a third — and every reuse event settles value to  
participants  in  every  Accelerator  whose  resources  contributed.  That  is  the  structural  incentive  for 
interoperability rather than fragmentation, and it is the mechanism by which the network compounds.
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PART VII — THE LAUNCH WINDOW

23. Why an Agreement Can Close in Days

Not through informality. Commercial negotiations are slow chiefly because the parties must agree what the 
thing is worth before either will sign, and valuation is the hardest term to settle and the one on which deals 
most often fail.

That term is absent here. The agreement fixes how a participant enters and on what basis contribution will 
be attributed. What the participation turns out to be worth is computed afterwards by the network, from what 
the participant actually did. Two clocks run rather than one — commitment is discrete and immediate, 
valuation is continuous and posterior — and the negotiation is short because the question that usually 
consumes it has been removed from the table rather than resolved.

The second consequence matters more over time. In most commercial arrangements signature marks the 
end of value creation and the beginning of extraction. Here it marks the beginning, because everything the 
participant does afterwards continues to be recorded and settled on.

24. Signalling and Committing Are Different Goods

An early public signal has option value: it is what compresses the second stage, and it arrives quickly 
because it requires almost nothing. A binding commitment to a roadmap has execution value: it tells the 
network what to build and gives everyone else something concrete to organize around. The network wants 
both, and they can be sequenced.

Deals can therefore be phased, beginning with a small and highly visible commitment and deepening into 
joint go-to-market obligations as the work proves out. The more binding the commitment and the more 
openly it aligns with the network’s premium values, the more focus it earns in return.

What keeps the first from degenerating into announcement without delivery  is that reputation here 
accrues to verified contribution rather than to declared intention. A participant who signals and does not 
deliver has cost the network very little and has cost themselves the position the signal would otherwise have 
earned. First-mover advantage is not bought with exclusivity, which is not on offer; it is earned by committing 
resources to specific deliverables, which makes that participant the focus of launch effort.

25. Who Signs, and Why It Is Currently a Person

The legal and ownership anchor is Quantum Privacy LLC, a Delaware Series limited liability company, 
which holds the intellectual property, controls the institutional investment vehicles, and is the entity through 
which Quantum Privacy Cells are issued and activated.

Before the token platform and settlement protocol are operational the network cannot be a counterparty to 
anything, yet the agreements that bring it into existence must be executed by someone. That authority is 
unavoidably singular and unavoidably personal. It is held by the author as Executive Director, covers launch 
agreements and nothing else, runs for approximately one year bounded by the deployment schedule rather 
than by any term its holder sets, and terminates on deployment — at which point the protocol performs the 
functions it was performing.
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Nothing is settled in the interim, which is what prevents this from becoming a promise the network 
cannot keep. Contribution records default to dormant. No economic value is transferred, promised or 
realized at the moment of contribution; records remain dormant until screened by an accredited compliance 
service and only then become eligible for allocation. Contributions accumulate as evidence rather than as 
claims — which is why no payment obligation, exercise price or vesting schedule sits on anyone’s books 
while the authority is live, and why the authority cannot be used to distribute anything to anyone, including its 
holder.

26. Why Capture Is Neither Possible Nor Necessary

One question arrives reliably from readers with substantial resources, and it deserves a direct answer here 
as well as in the architecture document, where section 27 treats it in full.

There is no position from which to capture this. No operator grants access, no authority reconciles 
governance, no enforcer propagates obligation, and no owner at the centre holds anything that could be 
bought. The Exchange Root allocation and the Premium inheritance are protocol invariants rather than 
corporate policies — they survive the insolvency of every operating company associated with the network. 
Acquiring every entity involved would leave them untouched, because they are not held by entities.

That  includes  the  architect. The  transitional  authority  covers  launch  agreements  only,  expires  on 
deployment, and cannot distribute value to anyone including its holder. The property that prevents him from 
seizing control is the property that prevents anyone else from doing so, and it has already been accepted at 
maximum personal cost by the person who designed it.

The response to an attempt is  a  gradient  rather  than an enforcement  action. Premium-aligned 
resources are preferentially matched and more frequently reused. A participant who bends the Premiums 
past their tolerance is not sanctioned or expelled; reuse density around them falls, and their position falls 
with it. There is no authority to lobby, no jurisdiction to arbitrage and no process to outlast. Enforcement 
regimes are negotiable, evadable and capturable. Gradients are none of those things.

None of which limits what a participant can obtain. There is no cap on wealth, influence or position 
reachable through contribution, and the Premiums are indifferent to how much any participant already 
holds. What is given up is a route to capture that was never available to anyone — which is precisely what 
protects each participant from every rival who wanted the same thing.

27. How to Begin

The entry point is a Quantum Privacy Cell: at once a cryptographic boundary and a legal entity, issued 
through Quantum Privacy LLC, and the mechanism by which any person or organization takes their own 
place in the network.

● Contribute. Introductions,  expertise,  advocacy and review are recorded through the Catalyst 
platform  at  qpncatalyst.io.  No  account,  permission  or  institutional  standing  is  required,  and 
contributions may be documented anonymously.

● Enrol  a  Privacy  Network. Personal  for  an  individual,  Enterprise  for  an  organization.  Zero 
incremental cost, existing infrastructure, existing compliance controls.

● Form  an  Accelerator. Portfolio,  Enterprise  or  Sovereign.  Formation  sits  within  ordinary 
management discretion; the allocation model follows as a separate, governed decision.
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● Deploy capital. SAFTs and Meta Fund participation, on conventional documents, closing in days. 
During the launch window these are executed directly with the Executive Director, because during 
this window there is nobody else who can execute them.

And examine it first if you want to. The corpus, the assessment methodology and the evaluation prompts 
are published. Independent review is welcome, it costs the network nothing, and a review that finds the 
argument unsound produces a correction the author would rather have than not. The one thing that is not 
available is a way to make the decision without making it: waiting is a position, held under the same 
uncertainty, and it costs on four axes while it is held.
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APPENDIX A — TIER 0: THE PRIVATE STAGE

A1. A stage before the Catalyst Network

The architecture describes two-stage assembly:  a  Catalyst  Network as the primary,  compressing an 
Accelerator Network as the secondary. That description is correct and incomplete. A weapon of that design 
has a third component preceding both — the conventional charge that assembles the primary in the first  
place. Nothing detonates without it, and it is not part of the yield.

Tier 0 is that charge. It is a private stage, conducted manually and largely without announcement, whose 
purpose is to assemble an anchor network of partners with sufficient scale, reach and leadership before 
anything is compressed. It is happening now, it is measured in weeks rather than quarters, and it is the stage 
this appendix exists to explain.

Why it stays quiet. A public launch before the anchors are in place invites the network to be evaluated on 
its announcements rather than on its commitments, and gives anyone considering a position a reason to 
wait and watch. A launch after the anchors are in place is an announcement of something that already 
exists.  The  difference  is  not  presentational.  It  determines  whether  the  first  cascade  compresses  or 
dissipates.

A2. What the anchor network has to contain

Diversity  matters  more  than  size  at  this  stage,  because  a  network  anchored  in  one  sector  can  be 
characterised, contained or bought. A network anchored across unrelated sectors and value systems 
cannot. The categories below are drawn from the anchor value assessment, and the target is breadth 
across all of them rather than depth in any one.

● Professional services and audit. The Big 4 and the major consultancies, systems integrators and 
law firms. They already perform the trust function the architecture formalises, and each of their 
client relationships is an Accelerator node.

● Hyperscalers. The infrastructure the interim exchange runs on is already theirs, and their customer 
ecosystems convert to Exchange Networks without new capital.

● Frontier AI laboratories, and the specialist labs alongside them. The large labs bring scale and 
the alignment problem the architecture addresses. The specialist and founder-spinout labs — world 
models, safety-first architectures, and the other directions being pursued outside the largest houses 
— bring independence, and their presence keeps the frontier labs honest in a way no external body 
can.

● Standards and technical governance bodies. The organisations that already coordinate the 
internet's own substrate, and the non-profit technical institutes that governments and industry both 
trust.

● Faith and tradition institutions. Religious, cultural and secular-ethical bodies committing as Trust 
Authorities on the strength of constituency recognition they already hold. This is the cascade that 
reaches populations no commercial or governmental channel does, and its participants do not need 
to agree with one another about anything.
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● Financial institutions and sovereign entities. Where the settlement layer meets existing capital 
and existing jurisdictions.

The requirement on leadership is lower than it looks and stricter than it sounds.  An anchor partner 
needs scale, reach, and leadership sensible enough not to attempt control — which in this architecture is  
futile anyway — and willing instead to move as fast as they can. That is the whole test. Nobody has to agree 
about anything else.

A3. Why an early participant should sign the largest deal they can

The signal is the product at this stage. A small commitment establishes a position. A large, visible, 
specific commitment establishes the position and simultaneously tells every other prospective anchor that 
the thing is real. The second is worth a multiple of the first to the participant making it, because the cascade 
it triggers is the cascade they hold position in.

Scale is available without proportionate capital. A participant can combine circular financing through the 
QP Meta Fund with dual-use resources they already operate — infrastructure, data, models, distribution, 
client relationships — to commit at a scale far beyond what their cash outlay would suggest. The resources 
are not withdrawn from their present purpose. The commitment is real and the incremental cost is close to 
zero.

The recent precedent is instructive. When a frontier laboratory announced very large infrastructure 
commitments with  multiple  counterparties in  rapid succession,  the announcements did  work that  the 
underlying contracts alone would not have done: they reserved supply, power, real estate and attention, and 
they made every competitor's position harder to hold. A rational actor in this architecture should reason the 
same way  — reserve  as  much  capacity  as  possible,  through  an  Enterprise  Accelerator,  a  Portfolio 
Accelerator, or both, before the terms compress.

And non-delivery is not penalised. A participant who commits and does not follow through forfeits the 
first-mover position the commitment would have earned, and nothing else. There is no clawback and no 
liability. The signal has already done its work for the network; what the participant loses is the thing they 
were being paid in. That asymmetry is deliberate, and it is why commitments can be made quickly.

One consequence worth stating for the arithmetic-minded. An early investment can be flipped almost 
immediately at a lower cost of capital once the anchors are visible, because activation risk is precisely what 
the anchors remove. The instrument was designed to compress toward par on that event.

A4. Where the real upside is, and it is not the note

The Senior Derivative is the safe part. It is not the interesting part. Its return is capped by construction 
— that is what makes it senior and what makes it safe. The uncapped return is everywhere else, and an 
early investment is best understood as the thing that opens the door to it.

An early commitment produces four things beyond the instrument itself:

● QP Reputation. Early capital deployment accrues reputation, which governs long-run position as a 
QP Meta Fund participant and priority in subsequent closes. It compounds and cannot be bought 
later.
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● A working window with the Executive Director. During Tier 0 the constraint is attention rather 
than capital. An investment establishes a live working relationship in which QPIIN partnership 
agreements can be drafted, joint announcements prepared, and Accelerator structures designed. 
That window is the scarce resource, and it closes when the Catalyst stage opens.

● Partnership agreements signed in parallel  or after. The financing and the partnership are 
separate instruments and need not move together. The financing is what makes the partnership 
conversation happen at the speed it needs to happen.

● Contribution-graph position. Introductions, resources, endorsements and advocacy made during 
the window are recorded and settled on like any other contribution — and made by someone whose 
introduction now carries the weight of having already committed.

Stated plainly: the money buys safety and a seat. What produces the asymmetric outcome is what is 
done from that seat, in the weeks while it is still uncontested.

A5. Where the anchor network already exists

The categories in A2 read as a recruitment list, and recruited one at a time they would take years. They do 
not have to be. One ecosystem already contains every one of them — the Hedera ecosystem: a thirty-one-
member  governing  council  spanning  all  eleven  economic  sectors,  a  strategic  partner  network  with 
production  deployments,  government-backed  venture  studios  across  six  jurisdictions,  and  grassroots 
developer  communities  under  Linux  Foundation  Decentralized  Trust  governance.  Hyperscale  and 
enterprise technology, professional services and law, AI infrastructure and verifiable compute, standards 
and technical  governance,  financial  institutions  and capital  markets,  sovereign  entities,  constituency-
anchored cultural  and stewardship institutions,  and more than a quarter of  a million builders — pre-
assembled under a single neutral governance structure. The trust formation Tier 0 exists to accomplish has, 
within that ecosystem, already occurred. What remains is not assembly but activation.

It is also a lens rather than a list.  Each council member and partner anchors an overlapping web of 
customers, suppliers, developers, sovereigns and academic institutions, and a commitment made at the 
point of intersection propagates through every web at once — vertically down each value chain, horizontally 
through competitors for whom delay cedes settlement-linked rights, and from the demand side as verified 
compliance unlocks deployment in regulated sectors. It is the only currently identified single commitment 
that activates all six adoption cascades simultaneously, and because the cascades are independent, the 
joint activation is categorically — not merely additively — more likely to reach critical mass.

The bootstrap uses what already runs. A Hedera Private Accelerator coordinates the v1 build — the QP 
Token Platform, the QPT Derivative issuance infrastructure, the QP Liquidity Pool, and HashSphere as the 
reference  Quantum  Privacy  Domain  environment.  A  Hedera  Portfolio  Accelerator  generalizes  the 
ecosystem’s existing grant and venture-studio model under Meta Fund economics, converting a depleting 
reserve into a compounding, settlement-linked capital flow. Ecosystem participants anchor Trust Authorities 
in the Consilient Foundation Accelerator and the Proof of Trust Accreditation Accelerator, and the first  
shared  Exchange  Networks  and  Resource  Pools  — verifiable  AI  compute,  institutional  tokenization, 
sustainability attestation, a permissioned enterprise on-ramp — form from resources already operating in 
production. Nothing built at Tier 0 is discarded: the interim registry of Appendix C extends into the reference 
entanglement layer rather than being replaced by it.

And it is safe to hand the build to. Lock-in is foreclosed at four independent layers — an open-sourced 
codebase under neutral governance, an adopted cross-chain standard, a governance-only council with no 
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treasury interest, and compliance implemented as a property of the substrate — with the architecture’s own 
multi-substrate parity invariant as a fifth. The economics run the same direction: the ecosystem’s status quo 
earnings are three orders of magnitude smaller than the settlement economics a Catalyst Partnership 
opens, so every dimension of openness is income-positive for it. The same asymmetry that creates the 
opportunity enforces the alignment.

The full  treatment  — the named participants and the trust  taxonomy each anchors,  the six-cascade 
activation, the first Accelerators and their interconnection, and the compete-or-partner equilibrium that 
makes the window finite — is the companion document Hedera Ecosystem Catalyst: The Tier 0 Anchor  
Network, the Focusing Lens, and the First Accelerators.

Version 2.0  ·  Quantum Privacy Network  ·  29



QPIIN  ·  PARTICIPATION, FINANCING AND REWARDS

APPENDIX B — BID FORM

What this is. A structured bid,  not  an executed instrument.  Completing and returning it  states your 
proposed terms in a form directly comparable against every other bid, which is what allows packages to be 
evaluated on a single basis  and closed quickly.  On acceptance,  the agreed terms are executed on 
conventional  Regulation  D  506(c)  documents  prepared  by  counsel,  and  those  terms  carry  forward 
unchanged into the Senior QPT Derivative. There is no separate priced round and no later renegotiation.

Any structure expressible in these parameters may be proposed. The suggestions shown are common 
shapes, not requirements or expectations.

B1. Investor

Name of investing entity  

Entity type individual / family office / venture / private equity / corporate / 
sovereign / insurance / other

Jurisdiction of the entity  

Accredited investor status confirmed yes / verification to follow

Signatory name and title  

Contact  

B2. The five negotiated parameters

1. Investment amount

Total amount committed  

Currency  

2. Payout return cap

The total accruals to be distributed or reinvested to you, expressed as a multiple of the amount invested. 
This is the ceiling on your nominal claim against the backing pool.

Cap multiple proposed ______ x invested capital

3. Payment term

Choose one.

   ☐ Specified term of ______ years. Target IRR is then the cap multiple raised to the reciprocal of the 

term, minus one.

   ☐ Payout-or-reinvestment upon cap. No term is set; distribution occurs whenever accruals reach the 

cap. Realised IRR is determined by the time actually taken.

Version 2.0  ·  Quantum Privacy Network  ·  30



QPIIN  ·  PARTICIPATION, FINANCING AND REWARDS

4. Penalty rate mechanics

If accruals have not reached the cap by the payment term, does the cap increase in proportion to the delay? 
Choose one.

   ☐ No penalty. The investor absorbs timing risk.

   ☐ Partial penalty. Timing risk shared. Rate: ______

   ☐ Full penalty. The network absorbs timing risk through a higher cap and extended junior exposure.

5. Accrual preference

Your priority in the settlement waterfall. Choose one tier and one scope.

Backing pool tier:

   ☐ Baseline — the 15% Exchange Root Token pool and 10% of the Accelerator Incentive and 

Investment Pool.

   ☐ Expanded — the 15% ERT pool and 85% of each managed AIIP, with offsetting junior derivatives 

held for 75%.

   ☐ Maximum — the full ERT pool and full managed Accelerator Token pool, with offsetting junior 

derivatives held for 90%.

Scope over which preferences remain in force:

   ☐ Full cap. Preferences remain until the full cap including penalties is satisfied. Most investor-

favourable, longest duration.

   ☐ Invested capital. Preferences remain until invested capital is returned. Shortest duration; suits 

capital-preservation mandates.

   ☐ Minimum return. Negotiated intermediate — specify: ______

B3. Minimum multiple backstop (optional)

Recommended where a specified term is chosen. If the cap is satisfied earlier than the payment term — 
which becomes more likely as the network's cost of capital falls — the realised IRR is high but the absolute 
return may be small. A floor on invested capital protects against that outcome without affecting the rate.

   ☐ No backstop.

   ☐ Minimum multiple on invested capital of ______ x, satisfied regardless of the time taken to reach 

the cap. Commonly proposed in the range of 1.5x to 2.0x.

B4. Reinvestment priority at cap satisfaction

Choose one. This may be revisited at satisfaction.

   ☐ Exit in cash.
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   ☐ Reinvest into the next QP Meta Fund financing round at then-current terms, with preferential 

allocation ahead of new capital.

   ☐ Roll into other QPT assets through the QP Liquidity Pool at then-current rates.

B5. Funding on instruction (optional)

An election that removes the need for the issuer to hold cash at all, and leaves the float with you.  
Rather than wiring the committed amount to Quantum Privacy LLC, you retain it and disburse it directly to 
designated payees on written instruction from the Executive Director — vendors, counsel, contractors, 
infrastructure providers, or any other authorised recipient. Each disbursement is credited against your 
commitment as if funded. The commitment closes when the full amount has been disbursed or wired.

Why this is worth electing. It  starts immediately,  with no corporate bank accounts to open in any 
jurisdiction and no treasury function to stand up. Administrative burden falls for both parties rather than 
shifting from one to the other. The capital remains yours, and earning, until the moment it is spent. And 
because Quantum Privacy Cells are pass-through structures, the arrangement adds no documentation and 
no accounting complexity on either side — it is crowdsourced funding with crowdsourced operations, which 
is what the architecture does everywhere else.

For a partner funding activity they are themselves relying on, it also removes counterparty risk 
entirely. A QPIIN partner whose own launch depends on this financing never has to send money and then 
trust that it arrives where it is needed. They pay the payee. The risk of an intermediary failing between 
commitment and use does not exist, because there is no intermediary.

What you are agreeing to. A contractual duty to make authorised disbursements within a specified window 
of written instruction — not discretion over whether to make them. Instructions are limited to the payee, 
amount and purpose categories agreed at close, and each instruction is in writing from the Executive 
Director.

Disbursement window ______ business days from written instruction

Authorised purpose categories operating costs / professional services / infrastructure / partnership 
obligations / other: ______

Single-instruction ceiling above which 
prior notice applies

______

Disbursement need not be cash. An instruction may be fulfilled in kind, and for many participants that is 
the cheaper and faster form. Accommodation — a room, a flat, a house, a cabin, a villa. Transport — a car 
loaned, a driver, a seat on an aircraft or a vessel. Working space, equipment, connectivity, professional 
services rendered directly, security personnel, staff time. Anything the issuer would otherwise have paid for, 
provided instead.

And contributors can publish what they have available. Appendix C7 describes a privacy-preserving 
exchange in which participants list capacity they already hold — a seat on a flight already scheduled, a room 
standing empty, an afternoon of professional time — visible only to those they choose, matched without  
either side being identified until it is. It is a Resource Pool operating at Tier 0 scale.

Valuation is agreed at the time of the instruction, not disputed afterwards. The instruction names the 
item or service and the agreed credit against the commitment; the investor confirms provision; the credit 

Version 2.0  ·  Quantum Privacy Network  ·  32



QPIIN  ·  PARTICIPATION, FINANCING AND REWARDS

applies exactly as a cash disbursement would. Where fair value is genuinely uncertain, the instruction may 
specify a method rather than an amount. In-kind provision has the same tax characteristics as any other  
transfer of value and both parties account for it accordingly.

Two reasons this matters more than it first appears. The first is access: many of the people whose 
participation is most valuable can provide use of assets far more readily than cash, and a mechanism that 
only accepts wires excludes them. The second is that in-kind provision moves value without creating the 
transaction records that  conventional  payment  rails  generate as a by-product  — which matters  to  a 
constituency that is unusually attentive to both privacy and security, and which is discussed in Appendix C6.

Remedy for failure to disburse within the window. Choose one.

   ☐ Penalty. The undisbursed amount accrues at ______ per cent per month until paid, added to the 

amount owed.

   ☐ Termination of the undisbursed portion. The unfunded balance is cancelled and the derivative 

converts on the amount actually disbursed. No further liability on either side.

   ☐ Both, sequenced: penalty accrues for ______ days, after which the undisbursed portion 

terminates.

The second remedy is self-executing and requires no enforcement, which is why it is the default 
suggestion. An investor who does not disburse simply does not receive credit for that portion, and the 
position they hold reflects what they actually funded.

This also removes any need to have the capital in hand when you commit.  Not everyone whose 
participation is most valuable at this stage is holding cash — for many of them the asset is the relationships, 
and the capital is arranged afterwards, sometimes from someone else. Committing on this basis establishes 
position immediately and funds it as instructions arrive. If a later instruction cannot be met, the undisbursed 
portion terminates and the position reflects what was actually funded. There is no penalty, no recourse and 
no effect on standing, so there is no risk in committing to more than is presently liquid.

Why a missed instruction is not a problem for anyone else, including the issuer. Commitments are 
being secured across a deliberately diversified set of sources — individuals, family offices, venture and 
private equity,  corporates, sovereign and reinsurance capital,  and partners funding through their  own 
Accelerators. No single commitment is load-bearing. If one investor fails to disburse on instruction, the 
instruction is simply reissued against another commitment, and the failing investor loses the undisbursed 
portion of their position. The consequence falls entirely on them.

That  diversification  does  the  same  work  a  bank's  balance  sheet  does,  without  the  bank.  A 
conventional treasury concentrates operating cash in one or a few institutions and inherits their default risk. 
Here the equivalent function is spread across dozens of independent commitments in different jurisdictions, 
currencies and risk profiles, none of which can fail in a way that interrupts operations. Bank default risk is not 
mitigated; it is structurally absent, for the same reason the backing pool's diversification is structural rather 
than selected.

And it incubates the model the architecture is built for. Decentralised, protocol-recorded, obligation-
based financing with no central treasury is what the mature network runs on. Doing it this way at Tier 0 is not 
a workaround pending proper infrastructure. It is the first working instance of the thing, at a scale where the 
consequences of getting it wrong are small.
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One note on characterisation. This is a commitment funded on call to designated payees, not a custody or 
paying-agent arrangement. The capital never becomes the issuer's cash held in your accounts, and you are 
not holding funds for another party's benefit. That distinction matters to an institutional compliance function 
and the structure is drafted to preserve it.

B6. Parallel commitments (optional, and where the upside is)

Indicate any of the following you intend to pursue alongside this financing. None is binding. Non-delivery 
carries no penalty beyond the forgone first-mover position, and indicating intent is what opens the working 
window described in Appendix A4.

   ☐ QPIIN partnership agreement.

   ☐ Enterprise Accelerator formation.

   ☐ Portfolio Accelerator formation.

   ☐ Sovereign Accelerator formation or sponsorship.

   ☐ Joint announcement or public commitment.

   ☐ Catalyst contributions — introductions, expertise, resources, advocacy.

   ☐ Other: ______

B7. Signature

Submission of this form is an offer on the terms stated, open for acceptance for thirty days unless a different 
period is specified below. Acceptance is by countersignature of the Executive Director, and the agreement 
closes on funding.

Offer open until  

Investor signature and date  

Accepted — Executive Director, 
Quantum Privacy LLC

 

Return to the Executive Director,  or  through qpncatalyst.io. Bids are evaluated on risk-adjusted 
effective yield and best terms close first. Remaining bidders are informed of the clearing terms and invited to 
update.  Terms available at  each subsequent  close are structurally  worse than the last,  because the 
marginal need for capital falls with every close.
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APPENDIX C — INTERIM IMPLEMENTATION ON HEDERA

C1. What actually has to be built

The  funding-on-instruction  structure  needs  far  less  infrastructure  than  the  full  platform, and 
separating the two is what makes it available in weeks rather than quarters. Tier 0 requires a system that 
records  commitments,  records  instructions,  records  disbursements  against  them,  and  produces  an 
auditable state that every party can verify without trusting a central operator. It does not need to settle  
anything. Settlement — the movement of value under protocol control — is the mature platform's job.

Four components, and nothing else:

● A commitment registry. Each investor's commitment recorded with its terms, its undisbursed 
balance, and its authorised purpose categories.

● An  instruction  log. Each  written  instruction  from  the  Executive  Director  timestamped  and 
immutable, naming payee, amount, purpose and the commitment it draws against.

● A disbursement  register. Confirmation  of  payment,  with  the  investor's  attestation  and  any 
supporting reference, credited against the commitment.

● A derived state. Remaining balances, ageing against disbursement windows, and any terminated 
portions — computed rather than asserted, and readable by every participant.

Payment itself stays off-platform at this stage, in conventional rails the investor already uses. The 
system records the obligation and the fulfilment. That is the whole difference between an interim registry and 
a settlement layer, and it is why the interim version is small.

C2. Why Hedera, and how it maps

The mapping is close to one-to-one with services already in production, which is the reason this is a matter 
of configuration and integration rather than of building infrastructure. (Why this same ecosystem is also the 
Tier 0 anchor-network candidate — a distinct and larger claim than the registry mapping below — is 
Appendix A5 and the companion Hedera Ecosystem Catalyst document.)

Component Hedera service

Instruction log and 
disbursement register

Hedera Consensus Service. Ordered, timestamped, immutable message stream 
with cryptographic proof of sequence. This is precisely the primitive HCS exists to 
provide, and it is the same pipeline the mature architecture uses for Trust Block 
attestation

Commitment registry and 
undisbursed balances

Hedera Token Service, or HCS state with off-ledger derivation. Commitments as 
non-transferable records with balance semantics

Window ageing, penalty 
accrual, termination of 
undisbursed portions

Hedera Smart Contract Service. Deterministic rules executing against the 
instruction log without discretion

Investor identity, 
accreditation and 

Asset Tokenization Studio, which already implements ERC-3643 and ERC-1400 
with Regulation D 506(b), 506(c) and Regulation S semantics through Tokeny
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Component Hedera service

permissioning

Private submission where 
participants require it

HashSphere, the permissioned deployment

The migration path is the reason to choose this over a database. Every one of these components is a 
subset of what the QP Token Platform will run on. The instruction log becomes part of the attestation 
pipeline. The commitment registry becomes Senior QPT Derivative issuance through the same Asset 
Tokenization Studio extension. The rules engine becomes the settlement waterfall. Nothing built at Tier 0 is 
discarded; it is extended. A conventional back office built now would be thrown away.

C3. What is needed on day one, which is almost nothing

The mechanism works with no software at all, and it should start that way.  At the outset there is one 
person issuing instructions, a handful of payees — contractors, counsel, online services, infrastructure 
providers — and amounts small enough that a single page tracks them. A written instruction to an investor, a 
payment made, a confirmation returned. That is the entire operation, and it is running the moment the first 
commitment is accepted.

The registry is for scale and auditability, not for function. It becomes worth having when the number of 
live commitments or the frequency of instructions exceeds what one person can track without error — call it 
a dozen commitments or a few hundred instructions. Below that threshold the ledger is a convenience. 
Above it, reconstruction from email and bank statements becomes unreliable, and unreliability is the one 
thing this structure cannot afford, because an investor's undisbursed balance is their position.

So the sequence is: begin manually, build in parallel, migrate the record. Instructions issued in the 
manual period can be written to the consensus log retrospectively with their original timestamps attested, 
which means nothing is lost by starting before the system exists.

C4. Effort, and what agent-assisted implementation changes

The estimates below are separated into work that is code and work that is not,  because those two 
categories now behave completely differently. Coding agents have compressed the first substantially. They 
have done nothing to the second, and the second is what determines the calendar.

Component Conventional With agents What it is

Proto registry 2–4 weeks 3–5 days A few thousand lines: HCS submission 
and retrieval, commitment records, 
balance arithmetic, derived state. Well 
within what an agent produces reliably 
under review

Rules and ageing 3–5 weeks 3–5 days Deterministic logic against an ordered 
message log — close to the ideal case for 
agent implementation
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Component Conventional With agents What it is

Participant interface 3–6 weeks about 1 week Investor and issuer views, instruction 
issuance, attestation capture, audit export. 
Fast to generate; the remaining time is 
design judgement rather than code

Identity and accreditation 2–4 weeks 2–4 weeks Unchanged. This is a third-party 
relationship with Tokeny through the Asset 
Tokenization Studio, not a coding task, 
and no agent shortens someone else's 
onboarding

Three things do not compress, and they are the ones to plan around.

● Accreditation is the long pole and stays the long pole. It runs on a third party's calendar. Start it 
first and let the software be built alongside it.

● Legal review is calendar time regardless of how fast the code appeared. Counsel needs to see 
the  data  model  and  the  instruction  flow,  because  the  registry  records  commitments  under 
Regulation D.

● Review depth is not optional, and agent-written code fails in a specific way here. It works until 
it does not, and the discovery is that someone's undisbursed balance was wrong for three weeks.  
The review required is not whether the code runs but whether the arithmetic holds under every 
ordering of concurrent instructions. That is slow human work and it should be.

Realistic  shape:  a  proto  registry  inside a  week,  a  usable  system in  two to  three weeks, with 
accreditation running in parallel and determining when institutional investors can be onboarded rather than 
when the system works. Tier 0 begins before any of it, on the manual process described above.

Key management  deserves  one line  of  its  own. The  Executive  Director's  signing  key  authorises 
disbursement instructions against real commitments. That is a security design decision with operational 
consequences, it should be made deliberately rather than defaulted into, and it is the one part of this where 
moving fast is the wrong instinct.

C5. Operating cost

Negligible, and worth quantifying because the number is unintuitive. Hedera's fees are fixed and 
denominated in dollars rather than floating with a native token price, which is the property that makes the 
arithmetic possible at all. Consensus Service submissions and token operations cost fractions of a cent; 
smart contract execution is somewhat more but remains in cents.

At Tier 0 volumes the ledger cost is a rounding error. A few dozen commitments, a few hundred 
instructions and disbursements a month, and the associated state updates produce ledger fees measured 
in single-digit  dollars per month. Even at a hundred times that volume the figure remains trivial.  The 
meaningful operating costs are engineering maintenance and the participant interface hosting, both of 
which are ordinary and small at this scale.

The comparison worth making is not to a cheaper ledger. It is to the alternative of opening corporate 
bank accounts in multiple jurisdictions, standing up a treasury function, and carrying the compliance and 
audit overhead that accompanies both. The registry costs a fraction of that and produces a better audit  
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record, because every instruction and every disbursement is timestamped, ordered and independently 
verifiable rather than reconstructed from statements.

C6. Privacy and security in the design of the registry

An instruction log is a movement log, and this has to be designed for rather than discovered. A 
readable stream of instructions naming payees, amounts, accommodation, transport and personnel is, in 
aggregate, an itinerary. It says where a person is, where they are going, who is with them and what they are 
worth.  That  is  a  serious  exposure  for  anyone  holding  sole  signing  authority  over  a  large  financial 
architecture, and it becomes more serious as the work becomes public.

The  threat  model  is  ordinary  rather  than  exotic. Press  attention,  commercial  data  brokerage, 
opportunistic crime, and the small number of actors with a specific interest in a person who can sign for 
something significant. None of it requires sophistication if the information is simply available.

What this requires of the implementation

● Content  off-ledger,  commitments  on  it. Consensus  Service  messages  carry  hashes  and 
references rather than readable payloads. The ordering, timestamping and immutability — which is 
what the ledger is for — are preserved in full. What an observer sees is that an instruction occurred, 
not what it was.

● Permissioned deployment where participants require it. HashSphere for topics that should not 
be publicly readable at all, with public anchoring of state roots so verifiability is not sacrificed for 
confidentiality.

● Payee references rather than payee identities. The register resolves an identifier to a recipient 
for the parties to the instruction. It does not need to publish that mapping, and it should not.

● Aggregate-resistant granularity. Individually innocuous records become revealing in sequence. 
Timing, batching and reference design should be chosen with that in mind rather than left to default.

● Separation of the signing key from the person's routine devices, with a defined recovery path. 
Sole signing authority concentrates both capability and risk in one place, which is the whole reason 
the authority expires on deployment.

In-kind fulfilment helps here as a structural matter,  not merely a convenient one. Conventional 
payment  rails  generate  records  as  a  by-product  of  functioning:  banks,  card  networks,  travel  and 
accommodation platforms, and the data brokers downstream of all of them. A room provided by someone 
who owns it, a car loaned, a seat offered, staff time given — these accomplish the same thing and generate 
none of that. The fewer conventional rails are used, the smaller the discoverable surface, and this is a 
property of the mechanism rather than an operational precaution bolted onto it.

This is also the architecture's own thesis applied to its own operations, which is worth stating plainly. 
The claim throughout is that value can move under enforceable terms without disclosure being the price of 
coordination. A financing structure that required its own principal to publish his movements in order to 
function would be a poor advertisement for it.
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C7. The contribution exchange

The natural extension of in-kind fulfilment is a place to see what is available. A participant with a jet 
already flying a route has an empty seat that costs almost nothing to fill. A participant with a flat standing 
empty, a spare room in a city where someone needs to be, a car not being driven, a table at a dinner worth 
attending, staff with spare capacity, a boardroom, a studio, a lawyer willing to spend an afternoon — all of it 
is capacity that already exists and is currently wasted because there is no mechanism to match it against  
need.

So contributors publish what they have, to whom, and on what terms. An offer names the resource, the 
window in which it is available, any conditions attached, and the credit it carries against a commitment. The 
issuer or an authorised participant requests against it. On match, the two parties are connected and the 
fulfilment is recorded like any other disbursement.

Why it has to be privacy-preserving, and how

An open listing of who has a jet, a villa and spare security staff is a target list. It exposes the offerer's 
assets and movements, and it exposes the requester's needs and location. The same design constraints set 
out in the previous section apply with more force here, because an exchange generates far more records 
than a payment log does.

● Selective visibility. An offer  is  visible  only  to  those who meet  criteria  the offerer  sets  — a 
contribution threshold, a named group, a category of participant. Most offers should be visible to 
very few people, and the default should be narrow rather than open.

● Neither side identified until matched. An offer can be discoverable by its properties — a seat on a 
route, a room in a city, an afternoon of counsel — without the offerer being identified, and a request 
can be made without the requester being identified. Identity resolves to the counterparty at match 
and to nobody else.

● No standing record of unmatched availability. Offers expire. What was available last month 
should not be reconstructable, because a pattern of availability is a pattern of absence.

● Terms travel with the offer. Conditions attached at listing — who may use it, for what, whether it 
may be passed on — are carried and enforced rather than restated in a negotiation.

Nothing has to be priced

Exchanges are agreed, not valued. Two parties who both understand what is being offered and what is 
being received do not need a number in between them. A week in a flat for an afternoon of counsel. A seat 
on a flight for an introduction that mattered. Neither side has to establish what either leg is worth in any 
currency, and neither has to accept a valuation imposed by anyone else. The record captures what was 
exchanged, not what it was priced at.

And exchange need not be bilateral, which is the part that changes what is possible.  Barter has 
always failed on the double coincidence of wants: I have a room, you need a room, but you have nothing I 
need. Money exists largely to solve that problem. It is not the only solution. Visibility solves it too — a layer 
that  can  see  all  outstanding  offers  can  find  a  cycle  that  no  pair  of  participants  could  find  between 
themselves. A room to one party, professional time to a second, a seat on an aircraft back to the first. Three 
parties, three legs, no money and no prices, and every one of them gets what they needed.
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That is what a liquidity pool does that a marketplace does not. A marketplace matches buyers to sellers 
and needs a price to do it. A pool holds offers and obligations and clears whatever combination satisfies 
them, in any number of legs and any direction. Conditions travel with each offer and are enforced across the 
whole cycle — the carpool that will not carry infants stays a carpool that will not carry infants no matter how 
many parties the exchange passes through.

The practical consequence is that no valuation machinery is required at all. No price discovery, no 
oracle, no assessment of fair value, no denominator, and no market in which anything trades. Where parties 
want a monetary reference — for a credit against a financing commitment, or for their own accounting — 
they may state one, and it is theirs rather than the system's. Everywhere else, agreement is sufficient.

What this actually is

It is a Resource Pool, at Tier 0 scale, and that is the point. A resource is contributed without being 
surrendered. It is discoverable by parties who could not otherwise find it. Terms are attached at contribution 
and inherited by use. Value settles to the contributor on each use, and the same seat, room or afternoon can 
be contributed again next month at no marginal cost. Every mechanism the architecture describes is 
present, operating on assets that are ordinary and immediately available.

Which makes it the first working demonstration rather than a convenience. A prospective participant 
who wants to understand what zero-marginal-cost reuse means in practice can be shown a seat on an 
aircraft that was flying anyway, matched to someone who needed to be on it, with the contribution recorded 
and credited. The abstraction becomes a thing that happened.

The environmental arithmetic is not incidental either. An empty seat flown is the same emissions as a 
full one. A room heated and unoccupied is the same energy as a room heated and used. Matching existing 
capacity against existing need reduces footprint by not creating a second journey, a second booking, a 
second heated building — which is the same argument the architecture makes about resources generally, in 
the one form everybody already understands.

Implementation is small. Offers and requests are messages on the same consensus log the instruction 
register already uses, with the same content-off-ledger discipline. Matching is a query against properties 
rather than identities. The additional build is on the order of a week beyond the registry itself, and it uses no 
component the registry does not already require.

C8. What this is not

It records obligations and their fulfilment. It does not settle. No value moves under protocol control, no 
tokens carry economic rights, and nothing here is a security or an instrument. The Senior QPT Derivatives 
that  commitments convert  into are issued on conventional  Regulation D documents,  and the registry 
records the commitment underlying them rather than the instrument itself.

That distinction is deliberate and it is what makes the interim version deployable now.  A settlement 
platform requires the compliance services, the trust accreditation layer and the token semantics described 
in the architecture document. A registry requires none of them, because it makes no claim about value. 
When the platform is ready, the registry's records are already in the form the platform expects.
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