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From: Jamie Jermain <jamie@emerge.nz>  
Sent: Thursday, 24 October 2024 1:58 pm 
To: ESAS Access Review <ESASAccessReview@rbnz.govt.nz> 
Subject: Response to the ESAS Access Review 

 
Dear RBNZ, 
 
ÑőċŰťƚШŉŸƖШƣőĲШĦőċŰĦĲШƣŸШŊŔƻĲШŉĲĲĬĤċĦťШŸŰШƣőĲШEÉ ÉШċĦĦĲƚƚШĦƖŔƣĲƖŔċЮШ ƣШEůĲƖŊĲЯШƽĲќƖĲШťĲĲŰШƣŸШ
support increased access but have a couple of concerns: 

1. љ ĲƣШ7ĲŰĲŉŔƣШƣŸШ ĲƽШüĲċũċŰĬњШÑĲƚƣ 

For non-ĤċŰťƚЯШƣőĲШƓƖŸƓŸƚċũШƣŸШċƚƚĲƚƚШċƓƓũŔĦċƣŔŸŰƚШĤċƚĲĬШŸŰШċШљŰĲƣШĤĲŰĲŉŔƣШƣŸШ ĲƽШüĲċũċŰĬњШƣĲƚƣШ
creates uncertainty and could be prohibitively expensive, requiring economic studies to support 
the application. We believe a clearer and more practical test would be based on the intention to 
participate directly in clearing systems. This is a legitimate reason for ESAS access and would 
reduce ambiguity and barriers for non-bank financial institutions, fostering competition. 

2. Interest on ESAS Accounts 

ìĲќƖĲШċũƚŸШĦŸŰĦĲƖŰĲĬШĤǃШƣőĲШƓƖŸƓŸƚċũШƣŸШƖĲƚƣƖŔĦƣШƣőĲШƓċǃůĲŰƣШŸŉШŔŰƣĲƖĲƚƣШŸŰШEÉ ÉШċĦĦŸƨŰƣƚШƣŸШ
banks and Non-Bank Deposit Takers (NBDTs). This approach is inherently anticompetitive and 
risks entrenching a structural subsidy for incumbent institutions. It disadvantages new entrants 
like Emerge, which could play a significant role in reshaping the banking sector and driving 
innovation. We strongly advocate for all ESAS account holders to receive equal treatment, 
including the payment of interest, to ensure a level playing field. 
 
Addressing these would help foster a more competitive and innovative financial system. 
 
Thanks, 
Jamie 
 
 

https://consultations.rbnz.govt.nz/payments-and-settlement-systems/esas-access-review/?_gl=1*1pov3a8*_ga*MTMwOTU3NDMzOS4xNzQxMjEzNjIx*_ga_51JCWD9FGD*MTc0MzQ3MDAyNC4zLjEuMTc0MzQ3MDcyMi4wLjAuMA..
https://consultations.rbnz.govt.nz/payments-and-settlement-systems/esas-access-review/?_gl=1*1pov3a8*_ga*MTMwOTU3NDMzOS4xNzQxMjEzNjIx*_ga_51JCWD9FGD*MTc0MzQ3MDAyNC4zLjEuMTc0MzQ3MDcyMi4wLjAuMA..


 2  

Ref #22307730 v1.7   

From: [Redacted] 

Sent: Sunday, 27 October 2024 2:18 pm 

To: ESAS Access Review <ESASAccessReview@rbnz.govt.nz> 

Subject: consultation on your revised access policy 

1. Do you agree that our access criteria allow for opening participation in ESAS (in line with our 

intent set out in section 2)? 

No, you are being far too conservative, and this will stifle innovation and exclude smaller agile 

participants. 

This is exemplified when you state: 

“Given our low appetite for not meeting user expectations regarding system functionality, availability 

and reliability, we have a low tolerance for uncertainty and a strong reluctance to take unnecessary 

risks.” 

To me, that seems like an argument for the status quo and continued dominance by “the big 

players”. 

Regs [Redacted] 

 

  



 3  

Ref #22307730 v1.7   

 



 4  

Ref #22307730 v1.7   

 



 5  

Ref #22307730 v1.7   

 



 6  

Ref #22307730 v1.7   

Å7 üШĦŸŰƚƨũƣċƣŔŸŰШŸŰШƣőĲШÅĲƻŔĲƽШŸŉШEÉ ÉШċĦĦĲƚƚ  Ш 

 

ÉƨĤůŔƚƚŔŸŰШĤǃШ 

]ƖċŰƣШÉƓĲŰĦĲƖШ 

ÑĲċĦőŔŰŊШ[ĲũũŸƽЯШéŔĦƣŸƖŔċШÖŰŔƻĲƖƚŔƣǃШŸŉШìĲũũŔŰŊƣŸŰ 

ΝΡШ ŸƻĲůĤĲƖШΞΜΞΠ 

 

fШŸǭĲƖШĦŸůůĲŰƣƚШƨŰĬĲƖШŉŸƨƖШőĲċĬĲƖƚаШƣőĲШÂŸũŔĦǃШfŰƣĲŰƣШŸŉШƣőĲШÅĲƻŔĲƽбШċũũŸƽċĤũĲШĤƨƚŔŰĲƚƚШ
ĦƣŔƻŔƣŔĲƚбШÂƖŔĦŔŰŊбШċŰĬШÅŔƚťШ9ƖŔƣĲƖŔċЮШfШĬŔĬШŰŸƣШůċťĲШċШƚƨĤůŔƚƚŔŸŰШƣŸШƣőĲШΞΜΞΟШĦŸŰƚƨũƣċƣŔŸŰШ
ċŰĬШċƓŸũŸŊŔǍĲШŔŉШƚŸůĲШŸŉШůǃШĦŸůůĲŰƣƚШċƖĲШůŸƖĲШƖĲũĲƻċŰƣШƣŸШƣőĲШĲċƖũŔĲƖШĦŸŰƚƨũƣċƣŔŸŰШ
ƕƨĲƚƣŔŸŰƚЮШ 

ÂŸũŔĦǃШfŰƣĲŰƣ 

ШfШċŊƖĲĲШƽŔƣőШƣőĲШƚƣċƣĲĬШƓƨƖƓŸƚĲШŸŉШƣőĲШŰĲƽШEÉ ÉШċĦĦĲƚƚШƓŸũŔĦǃШƽőŔĦőШŔƚШƣŸШƓƖŸůŸƣĲШƣőĲШ
ĲǭŔĦŔĲŰƣШƨƚĲШŸŉШƖĲƚŸƨƖĦĲƚШċĦƖŸƚƚШƣőĲШĲĦŸŰŸůǃШƽőŔũĲШƚƨƓƓŸƖƣŔŰŊШƣőĲШĦŸƖĲШŉƨŰĦƣŔŸŰƚШŸŉШ
Å7 üЮШ 

ƣШƣőĲШŸƨƣƚĲƣШŸŉШƣőŔƚШƖĲƻŔĲƽШŔŰШΞΜΞΞЯШŔƣƚШŔŰƣĲŰƣШƽċƚШƣŸШљŉċĦŔũŔƣċƣĲШŊƖĲċƣĲƖШŔŰŰŸƻċƣŔŸŰШċŰĬШ
ĦŸůƓĲƣŔƣŔŸŰШŔŰШĲũĲĦƣƖŸŰŔĦШƓċǃůĲŰƣШƚĲƖƻŔĦĲƚњЮШÑőŔƚШƓƨƖƓŸƚĲШőċƚШŰŸƽШĤĲĲŰШĤƖŸċĬĲŰĲĬШċŰĬШŔƚШ
ƚĲĲŰШċƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ9ŸůůĲƖĦĲШ9ŸůůŔƚƚŔŸŰќƚШƖĲĦŸůůĲŰĬċƣŔŸŰШƣŸШƓƖŸůŸƣĲШ
ŊƖĲċƣĲƖШŔŰŰŸƻċƣŔŸŰШċŰĬШĦŸůƓĲƣŔƣŔŸŰШŔŰШǯŰċŰĦŔċũШƚĲƖƻŔĦĲƚШůŸƖĲШŊĲŰĲƖċũũǃЮШШfШċŊƖĲĲШƽŔƣőШƣőŔƚШ
ĤƖŸċĬĲŰŔŰŊШŸŉШƣőĲШƓŸũŔĦǃШŔŰƣĲŰƣЮШШ ĦĦĲƚƚШƣŸШĲǭŔĦŔĲŰƣШċŰĬШĬĲƓĲŰĬċĤũĲШƖĲċũрƣŔůĲШĦũĲċƖŔŰŊШŔƚШċШ
ťĲǃШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШċƚƓŔƖŔŰŊШĦŸůƓĲƣŔƣŸƖƚШŔŰШċШƖċŰŊĲШŸŉШǯŰċŰĦŔċũШƚĲƖƻŔĦĲƚЯШŰŸƣШŢƨƚƣШƓċǃůĲŰƣƚШ
ƚĲƖƻŔĦĲƚЮШШ 

ÑőĲШŸƣőĲƖШƣƽŸШŸĤŢĲĦƣŔƻĲƚШŸŉШƣőĲШΞΜΞΞШƖĲƻŔĲƽШƖĲůċŔŰШƖĲũĲƻċŰƣаШfŰĦƖĲċƚĲĬШǰĲǂŔĤŔũŔƣǃШŔŰШŊŔƻŔŰŊШ
ċĦĦĲƚƚШƣŸШŰŸŰрĤċŰťШĲŰƣŔƣŔĲƚбШċŰĬШůŸƖĲШƣƖċŰƚƓċƖĲŰĦǃШŔŰШƣőĲШEÉ ÉШċĦĦĲƚƚШĦƖŔƣĲƖŔċШƽőŔĦőШ
őċƻĲШĤĲĲŰШŸƓċƕƨĲШċŰĬШƚŸůĲƽőċƣШċĬШőŸĦШƣŸШĬċƣĲЮШШШШ 

ÑőĲШƓƖŸƓŸƚĲĬШċĦĦĲƚƚШĦƖŔƣĲƖŔċШƖĲũċƣĲĬШƣŸШ ~xо9[ÑШĦŸůƓũŔċŰĦĲШċŰĬШŸƓĲƖċƣŔŸŰċũШƖĲũŔċĤŔũŔƣǃШ
ċƓƓĲċƖШŰŸŰрĦŸŰƣĲŰƣŔŸƨƚШƓƖŸƻŔĬĲĬШċШљƓƖŸƓŸƖƣŔŸŰċƣĲњШċƓƓƖŸċĦőШŔƚШċĬŸƓƣĲĬШŉŸƖШƚůċũũĲƖШ
ċƓƓũŔĦċŰƣƚЮ 

cŸƽĲƻĲƖЯШƣőĲƖĲШċƖĲШƚŸůĲШĦőċũũĲŰŊĲƚШŉŸƖШƣőĲШÅĲƻŔĲƽШŔŰШĬĲƣĲƖůŔŰŔŰŊШċũũŸƽċĤũĲШċĦƣŔƻŔƣŔĲƚЯШŔŰШ
ƣőĲШƓƖŔĦŔŰŊШŸŉШċĦĦŸƨŰƣƚЯШċŰĬШŔŰШƚĲƣƣŔŰŊШċƓƓƖŸƓƖŔċƣĲШƖŔƚťШĦƖŔƣĲƖŔċЮШ~ǃШůċŔŰШĦŸŰĦĲƖŰШŔƚШƣőċƣШ
ƣőĲШƓƖŸƓŸƚĲĬШƖŔƚťШĦƖŔƣĲƖŔċШċƖĲШƣŸŸШŸŰĲƖŸƨƚШŉŸƖШůċŰǃШƓŸƣĲŰƣŔċũШĦŸůƓĲƣŔƣŸƖƚШƣŸШƣőĲШĤċŰťƚЮШfŉШ
ċƓƓũŔĲĬШƽŔƣőШƣőĲШÅ7 üќƚШƣǃƓŔĦċũШƖŔŊŸƖЯШƣőĲШƓƖŸƓŸƚĲĬШƖŔƚťШƚƣċŰĬċƖĬƚШċŰĬШљŰĲƣШĤĲŰĲǯƣШƣĲƚƣњШ
ĦŸƨũĬШƽĲũũШĬĲŉĲċƣШƣőĲШƓƨƖƓŸƚĲШŸŉШŸƓĲŰŔŰŊШƨƓШEÉ ÉШůĲůĤĲƖƚőŔƓЮШ 

 



 7  

Ref #22307730 v1.7   

ũũŸƽċĤũĲШċĦƣŔƻŔƣŔĲƚШ 

ШťĲǃШƖċƣŔŸŰċũĲШŉŸƖШŸƓĲŰŔŰŊШƨƓШEÉ ÉШŔƚШƣŸШůŸƻĲШċƽċǃШŉƖŸůШƣőĲШƣƖċĬŔƣŔŸŰċũШΞрƣŔĲƖШƓċǃůĲŰƣƚШ
ƚƣƖƨĦƣƨƖĲШƽőĲƖĲĤǃШƣőĲШůċŢŸƖШĤċŰťƚШƚĲƣƣũĲШƣőƖŸƨŊőШƣőĲШÅĲƚĲƖƻĲШ7ċŰťШċŰĬШŸƣőĲƖШĤċŰťƚШċŰĬШ
ǯŰċŰĦŔċũШƚĲƖƻŔĦĲƚШĦŸůƓċŰŔĲƚШƚĲƣƣũĲШƣőƖŸƨŊőШƣőĲШůċŢŸƖШĤċŰťƚЮШìőŔũĲШůċŰǃШƚůċũũШĤċŰťƚШċŰĬШ
ǯŰċŰĦŔċũШǯƖůƚШůċǃШĤĲШőċƓƓǃШƽŔƣőШƣőĲŔƖШƚĲƣƣũĲůĲŰƣШƚĲƖƻŔĦĲƚЯШŸƣőĲƖƚШůċǃШĤĲШŉƖƨƚƣƖċƣĲĬШċŰĬШ
ŉĲĲũШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĦŸůƓĲƣĲШŔƚШĦŸůƓƖŸůŔƚĲĬШĤǃШƣőĲШΞрƣŔĲƖШƚǃƚƣĲůЮШfŰШƓċƖƣŔĦƨũċƖЯШƣőĲШũċƖŊĲШ
ĤċŰťƚШőċƻĲШĤĲĲŰШƖĲũƨĦƣċŰƣШƣŸШŸǭĲƖШƚĲƣƣũĲůĲŰƣШƚĲƖƻŔĦĲƚШƣŸШǯŰċŰĦŔċũШĦŸůƓċŰŔĲƚШƽőĲƖĲШ
~xо9[ÑШƖŔƚťШůċŰċŊĲůĲŰƣШőċƚШĤĲĲŰШĦőċũũĲŰŊŔŰŊЮШÑőŔƚШŔƚШƓƖŸĤũĲůċƣŔĦШŉŸƖШƚůċũũШĦŸůƓċŰŔĲƚШ
ċƣƣĲůƓƣŔŰŊШƣŸШĦŸůƓĲƣĲШƽŔƣőШƣőĲШĤċŰťƚШŔŰШŰŔĦőĲШċƖĲċƚШƽőŸШċƖĲШĦƖŔƣŔĦċũũǃШĬĲƓĲŰĬĲŰƣШŸŰШ
ƖĲũŔċĤũĲШċŰĬШĲǭŔĦŔĲŰƣШƚĲƣƣũĲůĲŰƣШƚĲƖƻŔĦĲƚЮШÑőŔƚШĦċŰШĦƖĲċƣĲШĦŸŰǰŔĦƣƚШŸŉШŔŰƣĲƖĲƚƣШŉŸƖШƣőĲШůċŢŸƖШ
ĤċŰťƚШċŰĬШƓƖŸƻŔĬĲƚШċŰШŔůƓŸƖƣċŰƣШƖċƣŔŸŰċũĲШŉŸƖШŸƓĲŰŔŰŊШƨƓШEÉ ÉШƣŸШƚƨĦőШĦŸůƓċŰŔĲƚЮШ 

ÑőŔƚШƚƨŊŊĲƚƣƚШƣőċƣШċũũŸƽċĤũĲШċĦƣŔƻŔƣŔĲƚШƚőŸƨũĬШĤĲШǯŰċŰĦŔċũШƚĲƖƻŔĦĲƚШƽőĲƖĲШĲǭŔĦŔĲŰƣШċŰĬШ
ĬĲƓĲŰĬċĤũĲШƣƖċŰƚċĦƣŔŸŰШƚĲƣƣũĲůĲŰƣШŔƚШċШĦŸƖĲШĦċƓċĤŔũŔƣǃШŸŉШƣőĲШċĦƣŔƻŔƣǃЮШÉƨĦőШċШƣĲƚƣШŉŸƖШ
ĲũŔŊŔĤũĲШċĦƣŔƻŔƣŔĲƚШƽŸƨũĬШĤƖŔŰŊШŔŰШċũũШƣƖċŰƚċĦƣŔŸŰрŉŸĦƨƚĲĬШƚĲƖƻŔĦĲƚШĦŸůƓċŰŔĲƚШċŰĬШůŸƚƣШ
ǯŰċŰĦŔċũШĦŸůƓċŰŔĲƚШƣőċƣШċƖĲШƓŸƣĲŰƣŔċũШĦŸůƓĲƣŔƣŸƖƚШƣŸШƣőĲШĤċŰťƚЮШ 

[ŸũũŸƽŔŰŊШƣőŔƚШċƓƓƖŸċĦőЯШfШƽŸƨũĬШƖĲĦŸůůĲŰĬШċШũŔƚƣШŸŉШĲũŔŊŔĤũĲШċĦƣŔƻŔƣŔĲƚШƣőċƣШĲǂƣĲŰĬƚШƣőĲШũŔƚƣШ
ŊŔƻĲŰШŔŰШƓċƖċШΣЮΝШŸŉШƣőĲШƓċƓĲƖШƣŸШŔŰĦũƨĬĲа 

¶ 7ċŰťƚШċŰĬШxŔĦĲŰĦĲĬШ?ĲƓŸƚŔƣШÑċťĲƖƚ 
¶ ÂċǃůĲŰƣƚШċŰĬШƚĲƣƣũĲůĲŰƣШƚǃƚƣĲůƚШыĬĲƚŔŊŰċƣĲĬШŸƖШŰŸƣь 
¶ §ƻĲƖƚĲċƚШ?ĲƓŸƚŔƣШƣċťĲƖƚШċŰĬШ[~fƚШƣőċƣШůĲĲƣШƖĲŊƨũċƣŸƖǃШĲƕƨŔƻċũĲŰĦĲШ 
¶ ÉĲĦƨƖŔƣŔĲƚШċŰĬШ[ñШǯƖůƚШĬĲċũŔŰŊШŔŰШ ü?ШƓƖŸĬƨĦƣƚШ 
¶  ŸŰрĬĲƓŸƚŔƣШƣċťŔŰŊШũĲŰĬĲƖƚШƽŔƣőШƓƖŔůċƖŔũǃШ ü?ШĤƨƚŔŰĲƚƚ 

 
ÑőĲШǯƖƚƣШŉŸƨƖШŔƣĲůƚШċƖĲШŔŰĦũƨĬĲĬШŔŰШƓċƖċШΣЮΝЮШÑőĲШǯŉƣőШŔƣĲůШƚőŸƨũĬШċũƚŸШĤĲШŔŰĦũƨĬĲĬШċƚШ
ƽőŸũĲƚċũĲШŉƨŰĬĲĬШũĲŰĬĲƖƚШċƖĲШĤĲĦŸůŔŰŊШċŰШŔŰĦƖĲċƚŔŰŊШƚŸƨƖĦĲШŸŉШĦŸůƓĲƣŔƣŔŸŰШŉŸƖШƣőĲШ
ĤċŰťƚЯШĲŊШÂĲƓƓĲƖЯШÉƕƨŔƖƖĲũЯШÉŔůƓũŔĦŔƣǃЯШÅĲƚŔůċĦЮШ7ċƚĲĬШŸŰШƖĲĦĲŰƣШƣƖĲŰĬƚШŔŰШƣőĲШůċŢŸƖШ
ĲĦŸŰŸůŔĲƚЯШÂƖŔƻċƣĲШ9ƖĲĬŔƣШыŔŰƻĲƚƣŸƖрŉƨŰĬĲĬШũĲŰĬŔŰŊьШŔƚШċũƚŸШũŔťĲũǃШƣŸШĲůĲƖŊĲШċƚШċŰШ
ŔůƓŸƖƣċŰƣШĦŸůƓĲƣŔƣŸƖШŉŸƖШƣőĲШĤċŰťƚШŸƻĲƖШƣőĲШĦŸůŔŰŊШǃĲċƖƚЮШШШ 

ŰШŔůƓŸƖƣċŰƣШǯŰċŰĦŔċũШƚĲƖƻŔĦĲƚШƚĲĦƣŸƖШƣőċƣШŔƚШŰŸƣШŸŰШƣőŔƚШũŔƚƣШŔƚШƣőĲШċƚƚĲƣШůċŰċŊĲůĲŰƣШ
ƚĲĦƣŸƖЯШŔŰĦũƨĬŔŰŊШƽőŸũĲƚċũĲШċŰĬШƖĲƣċŔũШŉƨŰĬƚШůċŰċŊĲƖƚЮШШ ƚƚĲƣШůċŰċŊĲƖƚШĬŸШŰŸƣШƓƖŸƻŔĬĲШ
ĤċŰťŔŰŊШƚĲƖƻŔĦĲƚЯШƣőĲǃШċƖĲШŰŸƣШŔŰƻŸũƻĲĬШŔŰШůċƣƨƖŔƣǃШŸƖШƖŔƚťШƣƖċŰƚŉŸƖůċƣŔŸŰЯШŰŸƖШċƖĲШ
ƣƖċŰƚċĦƣŔŸŰШƚĲƣƣũĲůĲŰƣƚШĦŸƖĲШƣŸШƣőĲŔƖШĤƨƚŔŰĲƚƚЮШfŰШůǃШƻŔĲƽШÅ7 üШƚőŸƨũĬШĤĲШĲǂƓũŔĦŔƣШċĤŸƨƣШ
ƣőŔƚШĲǂĦũƨƚŔŸŰШċŰĬШƚőŸƨũĬШŰŸƣШƨŰĬĲƖƣċťĲШљŰĲƣШĤĲŰĲǯƣњШċƓƓũŔĦċƣŔŸŰƚШŉƖŸůШ ƚƚĲƣШůċŰċŊĲƖƚШ
ĲǂĦĲƓƣШŔŰШƚƓĲĦŔċũШĦŔƖĦƨůƚƣċŰĦĲƚЮШШ 

 ĲƣШĤĲŰĲǯƣШċƚƚĲƚƚůĲŰƣƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШŉŸƖШċƓƓũŔĦċŰƣƚШƨŰĬĲƖƣċťŔŰŊШċĦƣŔƻŔƣŔĲƚШŸŰШƣőĲШ
ċĤŸƻĲШũŔƚƣШĤƨƣШƽőŸШċƖĲШŰŸƣШÅ7 üрƖĲŊƨũċƣĲĬЮШÉƨĦőШċШƣĲƚƣШŔƚШƚĲŰƚŔĤũĲШĤƨƣШƣőĲШĦƖŔƣĲƖŔċШŉŸƖШ
ċĦĦĲƚƚШƻŔċШњŰĲƣШĤĲŰĲǯƣШċƚƚĲƚƚůĲŰƣњШũŸŸťШŔůƓŸƚƚŔĤũǃШĬŔǭŔĦƨũƣЮШÂċƖċШΝΝЮΞШƚċǃƚШċƓƓũŔĦċŰƣƚШ
őċƻĲШƣŸШƚőŸƽШƣőċƣШEÉ ÉШċĦĦĲƚƚШƽŸƨũĬШĲŰőċŰĦĲШƣőĲШƚŸƨŰĬŰĲƚƚШċŰĬШĲǭŔĦŔĲŰĦǃШŸŉШƣőĲШ
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ǯŰċŰĦŔċũШƚǃƚƣĲůбШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĲĦŸŰŸůŔĦШŊƖŸƽƣőШŸƖШƓƖŸĬƨĦƣŔƻŔƣǃШŸŉШƣőĲШ ĲƽШ
üĲċũċŰĬШĲĦŸŰŸůǃбШċŰĬШĲŰőċŰĦĲШƣőĲШƽĲũũрĤĲŔŰŊШŸŉШ ĲƽШüĲċũċŰĬĲƖƚбШċŰĬШŸƣőĲƖƽŔƚĲЯШĤĲШŰĲƣШ
ĤĲŰĲǯĦŔċũШƣŸШ ĲƽШüĲċũċŰĬЮШÑőŔƚШŔƚШċШĤƨƖĲċƨĦƖċƣŔĦШĬŸŸƖƚƣŸƓШċŰĬЯШŔŰШůǃШƻŔĲƽЯШƚőŸƨũĬШĤĲШ
ƖĲĬƨĦĲĬШƣŸШƣőĲШǯƖƚƣШŔƣĲůШŸŰШƣőĲШũŔƚƣаШĬĲůŸŰƚƣƖċƣĲШƣőċƣШEÉ ÉШċĦĦĲƚƚШƽŸƨũĬШĲŰőċŰĦĲШƣőĲШ
ƚŸƨŰĬŰĲƚƚШċŰĬШĲǭŔĦŔĲŰĦǃШŸŉШƣőĲШǯŰċŰĦŔċũШƚǃƚƣĲůЮШ 

[ƖŸůШċШƓƖċĦƣŔĦċũШƓŸŔŰƣШŸŉШƻŔĲƽЯШfШƽŸƨũĬШĲǂƓĲĦƣШċŰШċƓƓũŔĦċŰƣШƣŸШůĲĲƣШƣőŔƚШƚŔůƓũŔǯĲĬШŰĲƣШ
ĤĲŰĲǯƣШƣĲƚƣШŔŉШŔƣШƽċƚШũŔťĲũǃШƣŸШƓƖŸůŸƣĲШĦŸůƓĲƣŔƣŔŸŰШŔŰШǯŰċŰĦŔċũШƚĲƖƻŔĦĲƚШƽőŔũĲШůĲĲƣŔŰŊШƣőĲШ
ƖŔƚťЯШ ~xШċŰĬШŸƓĲƖċƣŔŸŰċũШĲŰƣƖǃШĦƖŔƣĲƖŔċЮШ 

ÂƖŔĦŔŰŊШ 

ÑőĲШťĲǃШƕƨĲƚƣŔŸŰШőĲƖĲШŔƚШƣőĲШƓċǃůĲŰƣШŸŉШ§9ÅШŸŰШEÉ ÉШĤċũċŰĦĲƚШŉŸƖШћůŸŰĲƣċƖǃШƓŸũŔĦǃШ
ƓƨƖƓŸƚĲƚњЮШШfШċŊƖĲĲШƽŔƣőШƣőĲШċƓƓƖŸċĦőШƣċťĲŰШŔŰШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШƓċƓĲƖШƽőŔĦőШĬŔƚƣŔŰŊƨŔƚőĲƚШ
ƣƽŸШĦċƣĲŊŸƖŔĲƚШŸŉШċĦĦŸƨŰƣЮШ[ŸƖШǯƖůƚШŔŰƻŸũƻĲĬШŔŰШĤċŰťрũŔťĲШŔŰƣĲƖůĲĬŔċƣŔŸŰЯШŔŰƻŸũƻŔŰŊШ
ůċƣƨƖŔƣǃШċŰĬШƖŔƚťШƣƖċŰƚŉŸƖůċƣŔŸŰЯШEÉ ÉШĤċũċŰĦĲƚШƚőŸƨũĬШĤĲШƓċŔĬШċƣШ§9ÅЮШÑőŔƚШƽŔũũШĲŰƚƨƖĲШ
ƣőċƣШ§9ÅШƖĲůċŔŰƚШƣőĲШĤĲŰĦőůċƖťШƚőŸƖƣШƣĲƖůШƖċƣĲШŉŸƖШũŸċŰƚШċŰĬШĬĲƓŸƚŔƣƚШŔŰШĤċŰťрũŔťĲШыŔĲШ
őŔŊőũǃШŊĲċƖĲĬьШĤċũċŰĦĲШƚőĲĲƣƚЮШ[ŸƖШċũũШŸƣőĲƖШEÉ ÉШċĦĦŸƨŰƣƚЯШŔŰĦũƨĬŔŰŊШŉŸƖШƓċǃůĲŰƣШƚǃƚƣĲůƚШ
ċŰĬШƚĲĦƨƖŔƣŔĲƚШĤƖŸťĲƖоĬĲċũĲƖƚЯШĤċũċŰĦĲƚШƚőŸƨũĬШĤĲШƓċŔĬШċƣШċШĬŔƚĦŸƨŰƣШƣŸШ§9ÅШƣőċƣШŔƚШ
ĦŸůƓċƖċĤũĲШƽŔƣőШĦċũũШĬĲƓŸƚŔƣШƓƖŔĦŔŰŊШċƣШƣőĲШůċŢŸƖШĤċŰťƚЮШШШШ 

ÅŔƚťШ9ƖŔƣĲƖŔċ 

ШƚƨĦĦĲƚƚŉƨũШċƓƓũŔĦċŰƣШŉŸƖШċŰШEÉ ÉШċĦĦŸƨŰƣШůƨƚƣШĤĲШŔŰƻŸũƻĲĬШŔŰШċŰШĲũŔŊŔĤũĲШċĦƣŔƻŔƣǃШċŰĬШ
ċũƚŸШůĲĲƣШċƓƓƖŸƓƖŔċƣĲШƖŔƚťШĦƖŔƣĲƖŔċЯШċƚШƚĲƣШŸƨƣШŔŰШƓċƖċƚШΥЮΠШċŰĬШΥЮΡЮШfŰШůǃШƻŔĲƽШƣőĲШƓƖŸƓŸƚĲĬШ
љƓƖƨĬĲŰƣŔċũњШċŰĬШљŊŸƻĲƖŰċŰĦĲњШƚƣċŰĬċƖĬƚШũŸŸťШĤċŰťрũŔťĲШċŰĬШċƖĲШƣŸŸШĬĲůċŰĬŔŰŊЮШÑőĲǃШƖŔƚťШ
ƨŰĬĲƖůŔŰŔŰŊШƣőĲШƓŸũŔĦǃШŔŰƣĲŰƣШŸŉШŸƓĲŰŔŰŊШƨƓШEÉ ÉШĤǃШƚőƨƣƣŔŰŊШŸƨƣШŰŸŰрƓƖƨĬĲŰƣŔċũũǃШ
ƖĲŊƨũċƣĲĬШĲŰƣŔƣŔĲƚШċŰĬШƖĲĬƨĦŔŰŊШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĦŸůƓĲƣĲШƽŔƣőШƣőĲШĤċŰťƚЮШÑőĲШÅĲƚĲƖƻĲШ7ċŰťШ
ůƨƚƣШƓƖŸƣĲĦƣШƣőĲШŔŰƣĲŊƖŔƣǃШċŰĬШƖĲƓƨƣċƣŔŸŰШŸŉШEÉ ÉШċŰĬШůŔŰŔůŔƚĲШƣőĲШƖŔƚťШŸŉШĬŔƚƖƨƓƣŔŸŰШŉƖŸůШ
ŉċŔũĲĬШƣƖċŰƚċĦƣŔŸŰƚШċŰĬШŉċŔũĲĬШƓċƖƣŔĦŔƓċŰƣƚЮШcŸƽĲƻĲƖЯШƣőŔƚШĬŸĲƚШŰŸƣШƖĲƕƨŔƖĲШċũũШůĲůĤĲƖƚШƣŸШ
ĤĲШċƚШƚċŉĲШċƚШĤċŰťƚШŸƖШũŔĦĲŰĦĲĬШ?ÑƚЮШ 

ÉŸůĲШƚƓĲĦŔǯĦШĦŸůůĲŰƣƚШŸŰШƣőĲШƓƖŸƓŸƚĲĬШƚƣċŰĬċƖĬƚа 

fШċŊƖĲĲШƽŔƣőШƣőĲШŔŰƣĲŰƣŔŸŰШƣŸШƽċƻĲШƣőƖŸƨŊőШċũũШÅ7 üрƖĲŊƨũċƣĲĬШĲŰƣŔƣŔĲƚШċŰĬШŸƻĲƖƚĲċƚрĤċƚĲĬШ
ĲƕƨŔƻċũĲŰƣƚЮШÑőŔƚШƽŔũũШŔůůĲĬŔċƣĲũǃШŸƓĲŰрƨƓШEÉ ÉШƣŸШƣőĲШƚůċũũШĤċŰťƚШċŰĬШ 7?ÑƚЮШÑőĲШ
ĦőċũũĲŰŊĲШŔƚШŔŰШƣőĲШƚƣċŰĬċƖĬƚШƚĲƣШŉŸƖШŰŸŰрÅ7 üрƖĲŊƨũċƣĲĬШĲŰƣŔƣŔĲƚШƚƨĦőШċƚШŰŸŰр?ĲƓŸƚŔƣШ
ƣċťŔŰŊШũĲŰĬĲƖƚЯШƚĲĦƨƖŔƣŔĲƚШǯƖůƚШċŰĬШŰŸŰрĬĲƚŔŊŰċƣĲĬШ[~fƚЮШШ 

ÅĲŊċƖĬŔŰŊШƣőĲШƓƖƨĬĲŰƣŔċũШƚƣċŰĬċƖĬƚШŉŸƖШŰŸŰрÅ7 üрƖĲŊƨũċƣĲĬШĲŰƣŔƣŔĲƚЯШŔŰШůǃШƻŔĲƽШÅ7 üШ
ƚőŸƨũĬШŉŸĦƨƚШŸŰШũŔƕƨŔĬŔƣǃШċŰĬШŸƓĲƖċƣŔŸŰċũШƖŔƚťƚШƖċƣőĲƖШƣőċŰШĦƖĲĬŔƣШƖŔƚťЮШEÉ ÉШċƓƓũŔĦċŰƣƚШ
ƚőŸƨũĬШĤĲШƖĲƕƨŔƖĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőĲŔƖШĦċƓċĦŔƣǃШƣŸШůĲĲƣШƣőĲШũŔƕƨŔĬŔƣǃШĬĲůċŰĬƚШŸŉШƖĲċũр
ƣŔůĲШEÉ ÉШƣƖċŰƚċĦƣŔŸŰƚШċŰĬШƣŸШůċŰċŊĲШƖŔƚťƚШċƖŔƚŔŰŊШŉƖŸůШŸƓĲƖċƣŔŸŰċũШĬŔƚƖƨƓƣŔŸŰƚЮШШÑőŔƚШ
ĬŸĲƚШŰŸƣШƖĲƕƨŔƖĲШċШůŔŰŔůƨůШĦƖĲĬŔƣШƖċƣŔŰŊШŸƖШĦƖĲĬŔƣШƚƣċŰĬŔŰŊЮШÅ7 üШĬŸĲƚШŰŸƣШƣċťĲШĦƖĲĬŔƣШ
ĲǂƓŸƚƨƖĲШŸŰШEÉ ÉШůĲůĤĲƖƚШƨŰũĲƚƚШŔƣШĦőŸŸƚĲƚШƣŸШĬŸШƚŸШƣőƖŸƨŊőШŸƓĲŰШůċƖťĲƣШŸƓĲƖċƣŔŸŰƚЮШ
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ÑőĲШƖĲũĲƻċŰƣШƖŔƚťШŔƚШŸƓĲƖċƣŔŸŰċũШĬŔƚƖƨƓƣŔŸŰШŉƖŸůШŉċŔũĲĬШƣƖċŰƚċĦƣŔŸŰƚШċŰĬоŸƖШĲǂŔƣŔŰŊШůĲůĤĲƖƚЯШ
ĤŸƣőШŸŉШƽőŔĦőШĦċŰШĤĲШůċŰċŊĲĬШƣőƖŸƨŊőШċƓƓƖŸƓƖŔċƣĲШůŔƣŔŊċƣŔŸŰШƚƣƖƨĦƣƨƖĲƚЮШ 

ÑőĲШƚůċũũШċŰĬШŰĲƽШǯƖůƚШůŸƚƣШũŔťĲũǃШƣŸШċƓƓũǃШĦŸůƓĲƣŔƣŔƻĲШƓƖĲƚƚƨƖĲШƣŸШƣőĲШƣƖċĬŔƣŔŸŰċũШ
ƓũċǃĲƖƚШċƖĲШŸŉƣĲŰШũŸƽũǃШƖċƣĲĬШŸƖШƨŰƖċƣĲĬЮШ[ċŔũƨƖĲƚШŸŉШŰŸŰрĤċŰťШũĲŰĬĲƖƚШŸƖШ[ŔŰƣĲĦőƚШƽŔũũШ
ŸĦĦċƚŔŸŰċũũǃШőċƓƓĲŰЯШƓċƖƣŔĦƨũċƖũǃШŔŰШĲĦŸŰŸůŔĦШĬŸƽŰƣƨƖŰƚЯШĤƨƣШƣőŔƚШƚőŸƨũĬШŰŸƣШƓƖĲƻĲŰƣШ
EÉ ÉШůĲůĤĲƖƚőŔƓШŔŉШƣőĲШĲŰƣŔƣŔĲƚШůĲĲƣШċƓƓƖŸƓƖŔċƣĲШ ~xЯШũŔƕƨŔĬŔƣǃШċŰĬШŸƓĲƖċƣŔŸŰċũШ
ƖĲƚŔũŔĲŰĦĲШƚƣċŰĬċƖĬƚЮШ 

ÅĲŊċƖĬŔŰŊШƓċƖċШΥЮΠЮΡЯШƖĲũċƣŔŰŊШƣŸШƓƖŔŸƖШĦƖŔůŔŰċũШŸǭĲŰĦĲƚЯШfШĬŸШŰŸƣШƚĲĲШƽőǃШċƓƓũŔĦċŰƣƚШ
ƚőŸƨũĬШĤĲШĬĲŰŔĲĬШĤĲĦċƨƚĲШƣőĲǃШőċƻĲШĤĲĲŰШƚƨĤŢĲĦƣШƣŸШљЮЮċŰǃШŔŰƻĲƚƣŔŊċƣŔŸŰШŔŰƕƨŔƖǃЯШŸƖШ
ĲŰŉŸƖĦĲůĲŰƣШƓƖŸĦĲĲĬŔŰŊƚШĤǃШċŰǃШƖĲŊƨũċƣŸƖǃШŸƖШũċƽШĲŰŉŸƖĦĲůĲŰƣШċƨƣőŸƖŔƣǃвњШÑŸШĬĲŰǃШ
ċĦĦĲƚƚШĤċƚĲĬШƓƨƖĲũǃШŸŰШċŰШőŔƚƣŸƖŔĦċũШŔŰƻĲƚƣŔŊċƣŔŸŰШƽŸƨũĬШĤĲШƨŰŉċŔƖШċŰĬШŔŰċƓƓƖŸƓƖŔċƣĲЮШ 

ÑőĲШ]ŸƻĲƖŰċŰĦĲШĦƖŔƣĲƖŔċЯШũŔƚƣĲĬШŔŰШƓċƖċШΥЮΡЯШċƖĲШƨŰŰĲĦĲƚƚċƖŔũǃШĬĲůċŰĬŔŰŊЮШШEŰƣŔƣŔĲƚШċƖĲШ
ƖĲƕƨŔƖĲĬШƣŸШőċƻĲШƣƽŸШŔŰĬĲƓĲŰĬĲŰƣШĬŔƖĲĦƣŸƖƚШċŰĬШċŰШŔŰĬĲƓĲŰĬĲŰƣШĦőċŔƖЮШÑőĲƚĲШċƖĲШĤċŰťрũŔťĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШƣőċƣШĦċŰШĤĲШŸŰĲƖŸƨƚШŉŸƖШƚůċũũШċŰĬШŰĲƽШǯŰċŰĦŔċũШƚĲƖƻŔĦĲƚШǯƖůƚЮШ ũƚŸЯШƓċƖċШ
ΥЮΡЮΟШƚƨŊŊĲƚƣƚШƣőċƣШÅ7 üШŔƚШŔŰƣĲŰĬŔŰŊШƣŸШċƓƓƖŸƻĲШĬŔƖĲĦƣŸƖШċŰĬШƚĲŰŔŸƖШƚƣċǭШċƓƓŸŔŰƣůĲŰƣƚЮШ
ÑőŔƚШŔƚШŰŸƣШċШƓƖŸƓŸƖƣŔŸŰċƣĲШċƓƓƖŸċĦőШċŰĬШƽŸƨũĬШĤĲШċŰШƨŰŰĲĦĲƚƚċƖǃШĤƨƖĬĲŰШŉŸƖШċƓƓũŔĦċŰƣƚЮШ 

ШШ 

 

]ƖċŰƣШÉƓĲŰĦĲƖ 

ΝΡШ ŸƻĲůĤĲƖШΞΜΞΠ 

  



 10  

Ref #22307730 v1.7   

 

  



 11  

Ref #22307730 v1.7   

 



 12  

Ref #22307730 v1.7   

 

 

  



 13  

Ref #22307730 v1.7   

 



 14  

Ref #22307730 v1.7   

 



 15  

Ref #22307730 v1.7   

 



 16  

Ref #22307730 v1.7   

 



 17  

Ref #22307730 v1.7   

 



 18  

Ref #22307730 v1.7   

 



 19  

Ref #22307730 v1.7   

 



 20  

Ref #22307730 v1.7   

 



 21  

Ref #22307730 v1.7   

 



 22  

Ref #22307730 v1.7   

 



 23  

Ref #22307730 v1.7   

 



 24  

Ref #22307730 v1.7   

 



 25  

Ref #22307730 v1.7   

 



 26  

Ref #22307730 v1.7   

 

 



 27  

Ref #22307730 v1.7   

 



 28  

Ref #22307730 v1.7   

 



 29  

Ref #22307730 v1.7   
 



 30  

Ref #22307730 v1.7   

 



 31  

Ref #22307730 v1.7   

 



 32  

Ref #22307730 v1.7   
 



 33  

Ref #22307730 v1.7   
 



 34  

Ref #22307730 v1.7   

 

 



 35  

Ref #22307730 v1.7   

 



 36  

Ref #22307730 v1.7   

 



 37  

Ref #22307730 v1.7   

 



 38  

Ref #22307730 v1.7   

 

 



 39  

Ref #22307730 v1.7   

 

 



 40  

Ref #22307730 v1.7   

 

 



 41  

Ref #22307730 v1.7   

 

 



 42  

Ref #22307730 v1.7   

 

 



 43  

Ref #22307730 v1.7   

 

 



 44  

Ref #22307730 v1.7   

 



 45  

Ref #22307730 v1.7   

 

 



 46  

Ref #22307730 v1.7   

 



 47  

Ref #22307730 v1.7   

 

 

[Remainder of submission redacted] 

 

 

 

 

 



 48  

Ref #22307730 v1.7   

 

 



 49  

Ref #22307730 v1.7   

 



 50  

Ref #22307730 v1.7   

 

 

 

 

  



 51  

Ref #22307730 v1.7    



 52  

Ref #22307730 v1.7   

 



 53  

Ref #22307730 v1.7   

 



 54  

Ref #22307730 v1.7   

 



 55  

Ref #22307730 v1.7   

 

 

[Remainder of submission redacted] 

  



 56  

Ref #22307730 v1.7   

 

 

From: [Redacted] 
Sent: Monday, 18 November 2024 11:41 pm 
To: ESAS Access Review <ESASAccessReview@rbnz.govt.nz> 
Subject: ESAS Access review consultation 18/11/2024 

 

Hello,  

 

Please find my feedback below. 

 

1) Do you agree that our access criteria allow for opening participation in ESAS (in line 

with our intent set out in section 2)? 

 

Yes they do based on transparency around the qualification, risk based assessments, integrity 

and robust measures so as to not compromise the stability  

of the countryõs economy and the efficiency of the payments and settlement systems. 

 

However, open or opening participation should not necessarily mean non-banks should have 

access directly to ESAS. Categories of banks, insurance companies, lenders, NBDT's etc should 

be counted also as a method of measuring the suitability and status under financial, 

regulatory, supervisory and legal frameworks. 

 

Limited efficiencies are gained for ESAS through the use of HVCS or SBI, these detract from 

the inclusive principles by being run by the big banks 

and come at an additional cost and complexity to stifling industry innovation under PNZ.  

i.e. SBI was developed over 12 years ago and has not made any structural changes during 

that time and also continues to use an out dated BACHO file format. 

 

2) Are the access criteria easy to follow, and if applicable, are there any particular areas 

where additional guidance or explanation is needed? 

 

Nearly, yes I would suggest some areas to review. 

 

There should be measures to stop 3rd parties having access to ESAS through short-medium 

term financial acquisitions. 

 

Providing a "net benefit test" should firstly indicate they have similar operations occurring in 

an equivalent financial market for a period of 5 -10 years.  

Otherwise this approach is rather weak and arbitrary in terms of how the test will be actually 

measured. 

 

Financial measures of risk and operations should be measured and continually measured 

through ESAS, FMI, regulation and supervision. 
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ESAS has and should continue to provide the settlement rails and frameworks for an efficient 

and dynamic financial system and it is PaymentsNZ and the banks themselves that have 

stifled the supply of Agency banking services and Open Banking development within the 

financial system. 

 

Comments around having flexibility of the RAF and opening up to area's where ESAS 

members do not have supporting regulatory status is misguided. If they are not regulated 

they should not have access to ESAS, therefore they should qualify as an agency banking or 

open banking participant - thus accepted and supported by a currently qualified ESAS 

participant bank/entity.  

 

RAF framework associated impact ratings with Major and Extreme ratings as the Reserve 

Bank facing legal implications - should this not be firstly the Organisation being measured 

and then subsequently only in the Extreme rating the Reserve Bank having to intervene? 

- The purpose being on we have tested their ability to be a sound financial services 

organisation and in doing so they are (and continue to be tested regularly and proven to be) 

capable of operation under the ESAS Account Holder, CPMI-IOSCO principles, Regulation, 

Supervision, Legal frameworks and  

FMI principles (et al) 

 

 

Thank you 

Kind Regards, 

[Redacted]  
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