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Abstract 

The rapid evolution of digital payments and e-commerce over the past three decades has 

revolutionized global retail, shifting consumer behavior from traditional in-store shopping to 

online platforms. This transformation is driven by advancements in payment technologies such as 

mobile wallets, contactless cards, and cryptocurrencies, which prioritize speed, security, and 

convenience. Digital payment systems have streamlined transactions, reduced cart abandonment 

rates, and enhanced customer satisfaction by offering frictionless checkout experiences. However, 

challenges such as cybersecurity risks, privacy concerns, and regulatory compliance remain 

critical considerations. This document explores the dynamics of e-commerce growth, the 

integration of digital payment methods, and their impact on consumer behavior. It also examines 

future trends, including blockchain technology and the role of instant payments in sustaining 

competitive advantage. Businesses must adapt to these trends while balancing innovation with 

security to thrive in an increasingly digital marketplace. 

Keywords: E-commerce growth, Digital payments, Mobile wallets, Consumer behavior, Security 

and fraud prevention, Cryptocurrencies, Checkout optimization 

Introduction 

The rise of e-commerce growth and the evolution of digital payments during the past three decades has 

significantly transformed the nature of shopping. The present-day global retail industry is the new avatar 

of the old-age barter system. Nowadays, new payment methods are being implemented, and shoppers 

and consumers prefer to pay online, keeping themselves in the swift organization of completing the 

transaction as fast as possible. In the initial stages of digital payments, these solutions were mainly 

developed to support payment, and they were not integrated with the business ecosystem. However, 

digital payment systems are evolving and becoming more integrated with the ecosystem of online 

shopping. The management of an organization continues to concentrate on providing better solutions to 

consumers over time. With the high-speed spread and acceptance of new digital technologies and 

payments, especially mobile devices over the years, consumer behavior has shifted from traditional retail 

shopping to e-retail, and the e-commerce industry has also undergone tremendous change and 

innovation. With digital payments and the Internet ecosystem, the way consumers approach shopping for 

their needed goods and services has experienced substantial changes, which can create new strategies for 

the creation and presentation of different solutions that are essential to the entities. To remain 

competitive amidst the changing business environment, companies need to evolve and adapt to these 

changes, while some entities find it tough to bring new projects into reality due to growth constraints, 
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budgetary controls, cyber-attacks, and others. This document informs the readers about e-commerce 

dynamics and the technologies developed for accomplishing the business needs of the industry. By the 

end of the document, the readers will have a perfect understanding of the changing trends in digital 

money transfers and online shopping. 

Digital Payments in E-commerce 

Digital payments are virtual or electronic transactions in which a customer uses a computer or a mobile 

device to initiate a financial transaction with a merchant. Technically, digital payments are transfers of 

value not connected to the issuance of cash or checks. When shopping via websites or apps, digital 

payment methods such as debit and credit cards are essential for making a purchase. Digital payments 

often create a system for users to buy and sell with a few clicks, which represents one of the major 

benefits of online commerce. Due to their lower cost and the efficiency of their machinery, they are 

often considered to be very consumer-friendly. Digital payment systems that are commonly used by 

individuals for online shopping include various payment options that a customer can use when making 

purchases online. Payment service providers not only aggregate and maintain a customer’s personal data 

such as shipping information and email addresses across numerous online stores but also keep credit 

card information secure when making a purchase. 

The e-commerce industry has witnessed an overall shift from traditional means of payment like cash, 

checks, or money orders to digital payments. In recent years, the increasing popularity of digital 

payments has allowed merchants to retain many of their customers. The top reasons that customers 

switch retailers are the inconvenience of long lines at the store, issues with the merchandise, and the lack 

of inventory. Merchants are interested in creating a customer for life, and that requires them to satisfy 

their current customers’ needs and wants. When merchants provide customers with digital payment 

methods, many customers will be highly satisfied, increasing their likelihood of returning. Not only is it 

secure, but it also decreases the time in which revenues are converted into cash. Digital payments also 

allow companies to automate collections and account for greater than 99% of their transactions. Mobile 

applications work by storing customized credit card credentials through Near Field Communication 

technology. [1] 

Along with digital wallets, the use of contactless payments on debit and credit cards to pay for 

merchandise and services is spreading rapidly. These cards work by using radio frequency and NFC to 

complete transactions. If a store accepts a contactless card or mobile payment, consumers can wave the 

card or mobile over a point-of-sale terminal to make a secure payment. Growth in the mobile wallet 

market is driven by factors such as low setup costs needed for installing a mobile wallet, improving 

internet infrastructure, growing the adoption of contactless payment solutions, and a growing use of 

smartphones and tablets. Mobile wallets enable easy transaction processes for customers by using 

optimized mobile payment systems that have been developed for major mobile device providers. This 

new method uses NFC technology to make payments more convenient in comparison with scanning a 

QR code or entering card numbers and personal information for a transaction. This shift to mobile 

wallets is expected to play an important role in the eCommerce world in the coming years. Digital 

payment increases e-commerce activity, enhances the shopping experience, and influences the demand 

for goods bought online more than cash does. Payment plays a direct role in how goods and services are 
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exchanged. The growth of the digital payments market is adding value to consumers' daily spending 

practices, which generates high motivation for consumers related to online spending. 

Types of Digital Payment Methods 

Credit cards, debit cards, online and mobile bank transfers, digital wallets, and cryptocurrencies are the 

main methods of digital payment in e-commerce. Conventionally, the most used method is paying by 

credit card. Because of its relatively high security, many people are not disturbed to use it. Indeed, when 

used for e-commerce payment, the cardholder must enter the number on the card and then key in the 

CVV number. The CVV number is a three-digit number printed on the back of the credit card and is not 

in the card machine. CVV is verification that the order is made by the cardholder. Without a CVV 

number, the card owner cannot make a transaction. [2] 

A digital wallet is a type of electronic or digital card. A digital wallet (e-wallet) is developing in the 

form of cloud storage. In addition to web-based digital money storage systems, an e-wallet might be 

stored on the local PC, mobile phone, SIM card, or in a particular company that makes it mandatory. 

This kind of latest wallet has particularly developed in the Scandinavian countries. Besides being used 

online, it can also be used for purchasing goods directly at attractions and various places that provide 

payment systems via mobile phone and other services. As a result, mobile payment services are growing 

and starting to be introduced in many countries around the world. Bank transfers can also be used as a 

payment method to buy goods in e-commerce. Currently, banks have been operating a system of online 

bank transfers that allows customers to access their account balance and money transfer services without 

the need to attend a branch. Traditional bank transfers depend upon the banking hours of the day and 

country. Moreover, it is likely that buyers will have to fill in a bank deposit form in the case of a local 

bank transfer. For an international bank transfer, currency exchange rates might apply. Cryptocurrency 

has also been used as a method of digital payment in e-commerce. The internet also presents payment 

technologies such as biometric authentication and peer-to-peer payment systems. Biometric 

authentication is a security process that relies on the unique biological characteristics of an individual to 

verify their identity. Biometric authentication works because no two individuals are exactly identical. 

Peer-to-peer (P2P) transfers allow consumers to pay other consumers using their smartphones or 

computers. In some cases, digital wallets allow users to send funds to other users. These transfers are 

often instantaneous. It offers a depersonalized way to make strides and also a means to earn interest on 

loans directly from other users. Peer-to-peer payment systems, such as money transferred via mobile 

phones and card machines, are expected to become an emerging payment option in the future. [3] 

From a long-term conventional perspective, businesses often did not offer any alternative payment 

options to customers and would leave it up to the customer's choice. However, the typical statement 

about the security of online transactions in e-commerce payment is not unanimous. It is, in fact, 

concerning whether service providers and online merchants treat this issue seriously. The trust and 

confidence of the user community in security issues are important and will affect the implementation of 

digital payment mechanisms. The digital payment method brings advantages and disadvantages to 

businesses and users' preferences. Each kind of digital payment method has its own features. In e-

commerce trading, it is common for companies to provide a variety of offline and online, non-monetary 

and monetary methods. Companies have developed to offer consumers a variety of electronic payment 

methods in order to understand the purchasing behavior of consumers. For example, consumer 

https://www.ijlrp.com/


 

International Journal of Leading Research Publication (IJLRP) 

E-ISSN: 2582-8010   ●   Website: www.ijlrp.com   ●   Email: editor@ijlrp.com 

 

IJLRP21121400 Volume 2, Issue 12, December 2021 4 

 

purchasing behavior in the European Union is diverse, while in North America, e-commerce consumers 

tend to use credit cards, followed by bank transfers. This situation is slightly different in the Asia-Pacific 

region, where online credit card payment mechanisms dominate. 

Advantages and Disadvantages 

Digital payment systems are crucial for e-commerce because they have created a user-friendly and 

efficient payment experience, as well as contributed to the growth of online shopping. One of the 

advantages of digital payment systems is their convenience. They allow customers to make payments 

around the clock and from any location. In addition to convenience, digital payments are quick. This 

results in a speedy e-commerce sales process, as both transactions and payments get completed quickly. 

Furthermore, digital payment systems improve the overall shopping experience by offering a range of 

payment options and helping online customers save time and avoid the inconvenience of handling cash. 

To give users efficient and safe payment experiences, digital payment systems have incorporated tight 

data security measures to protect against third parties. 

As a result, many digital payment systems have fraud-protection services, and online crime has been 

reduced. However, digital payment systems are not free from disadvantages. One of the disadvantages is 

that customers have privacy concerns about the personal information they have provided to online 

retailers. Even though some time is mentioned, they use the information without the buyer’s permission 

to send emails or physical mail. They also are not sure whether online retailers will store their credit card 

and other personal data securely. In fact, sellers have a responsibility to protect the information supplied 

by their customers from being accessed and used by third parties. Nevertheless, the more individuals 

realize that business entities place an emphasis on the safe exchange of data, the more their trust in e-

commerce grows. Currently, with various secure digital payment systems available, online security 

timing is changing the minds of numerous buyers. This has, in reality, led to a significant increase in e-

commerce activity in many parts of the planet. 

E-commerce Growth Trends 

E-commerce Grows Nearly Three Times as Fast as Overall Retail Globally 

In the era of rapid digital transformation, e-commerce is becoming increasingly enmeshed with our 

everyday experiences. The current upward trend has been remarkably vivid, with e-commerce activities 

achieving a rapid surge since the coronavirus pandemic. From 2019 to 2020, global online shopping 

activities spiked from 3.5 billion to 4.2 billion visits per day. The retail sector is gradually undergoing a 

digital revolution, a fact emphasized by industrial drivers contributing to this trajectory. As of 2023, 

two-thirds of the globe’s population will be using mobile internet. 

An estimated 330 million fewer adults and children in the U.S. lived in households with personal 

computers in 2019, compared to 2012. A survey found that more people are shopping less in physical 

stores. The survey found that 31% of adults purchase clothes most of the time in a physical store and 

53% purchase clothes most of the time online. Rapid growth in the online channel across many 

categories of goods has been observed. A dominant player in the digital channel has emerged. Research 

indicates that the digital landscape has enabled profitable access to international markets previously 

unavailable to small businesses. In 2015, online marketplace sellers worldwide attracted over 900 

million cross-border international customers. [4][5] 
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Global E-commerce Market Size 

Global e-commerce market size: E-commerce plays an essential role in consumer spending. This market 

is characterized by the increasing interest of consumers in shopping online. Over time, consumers have 

become not only interested enough in e-commerce to search and shop online intensively but also to 

make more and more purchases. Q1 2019 saw an increase in global online shopping of 12% compared to 

a year earlier. It seems that the UK and Germany in Europe are the countries where the most amount of 

online shoppers blink. An increasing share of purchases takes place online in existing markets, while 

new market e-commerce grows and becomes a more significant part of the general market. The fastest 

growing segment is online sales in other countries, increased by 14% each year. 

The global e-commerce market is expected to grow to $4.89 trillion USD by 2021. This is more than 

four times the size of the market just back in 2013. Different regions varied widely in size in terms of e-

commerce; there are about $1.7 trillion USD worth of online sales worldwide. None of these sales would 

be able to be realized without the ability to transfer money. The massive growth of the e-commerce 

market, in part, was aided by the continuing technological advancements. The rise of the internet is the 

main driver of growth, followed by large-scale internet distribution and banks. The market for electronic 

commerce now has several large players who have established themselves. [6] 

Key Drivers of E-commerce Growth 

The global internet penetration rate has increased rapidly over the past decade, helping propel e-

commerce growth because the internet has become a preferred medium for engaging with services and 

products. These services and products are in line with a general, secular, and accelerating shift in 

consumer preference and behavior. Advancements in technology and international logistics systems 

have made remote purchasing, fulfillment, and payment a low-cost reality. The convenience of making 

transactions online using whatever device and platform is preferred adds to the experience of online 

shopping, driving consumer demand. Social media has also become a platform for digital marketing, 

which makes it easier for businesses to attract customers in hopes of beating the competition. Digital 

commerce is growing because of the concurrent rise of several key drivers. 

Perhaps the largest driver of the e-commerce world is the change in consumer behavior and preference 

in purchasing products. The inclination to use home delivery has raised customer satisfaction, and this 

has slightly increased consumer demand. This natural effect makes companies scramble to keep pace 

with the oncoming demand by adopting digital payment portals and creating customer loyalty programs 

and customer experience programs. The endgame is very difficult to see because a change in one of the 

industries supporting the product is reflected in an even greater change in consumer preference for 

buying products. A change in the automotive industry drives the sales of steel and plastic. Even 

consumers have their own spending drivers, and as can be seen by the number of online and technology 

services, style, convenience, and trends are key drivers in the United States. It should be noted that in 

addition to these factors, both external and macroeconomic effects can have the greatest impact on 

companies, but they have been omitted from this study because, in general, they are unknown and can 

only be utilized on a regional or even a single-company scale. 

Enhancing Online Shopping Experience with Digital Payments 

Today, offering a convenient checkout process is essential for merchants to stay competitive in the 

rapidly evolving landscape of e-commerce. The average cart abandonment rate is around 70% across 
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different industries. Among the top reasons for cart abandonment, a complicated checkout process 

accounts for 18%, and a long process accounts for 3%. A total of 28% of cart abandonment could be 

prevented with a simpler checkout process. This means that if merchants could optimize the checkout 

process to make it more customer-friendly and time-efficient, between a quarter and a third of 

recovering abandoned sales could turn into orders. A digital payment process meets these needs by 

empowering customers to check out their purchases in a simple, easy, and quick manner, with minimal 

data entry and steps. 

Speed is one of the key contributors to a seamless and frictionless experience. The speed of the 

transaction is crucial as modern retailers and shoppers are becoming increasingly sensitive to it. Mobile 

payment wallets already account for 8% of all e-commerce transactions, especially among fast-growing 

private enterprises. This is why payment companies are working on speeding up their networks to bring 

the average transaction time down to well under two seconds. The robust security features of digital 

payments, such as fraud and risk management systems, biometric authentication, tokenization, and two-

factor or multi-factor authentication, help to protect both consumers and businesses from cyberattacks, 

payment defaults, and potential fraud. More than speed, the security of an e-commerce payment option 

is a fundamental factor in trust-building, as the fraud rate in online shopping is one of the most 

widespread concerns for many consumers.  
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Additionally, the variety of digital payment options, including buy now/pay later services, mobile 

payment options, various online banking transfer and instant payment methods, and more, contribute to 

this landscape. Digital payments, in combination with faster, more secure, and interest-free buy now/pay 

later financing options, make repayments more predictable and add more flexibility to online shopping. 

This will lead to a stronger bond with customers by building a personalized payment option based on 

personal preferences that are both flexible and predictable. Finally, a seamless customer experience 

provided by digital payments can directly lead to attracting and retaining customers, who would leave 
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positively impacted e-commerce platforms and retailers for those with lengthy, complex, and limited 

payment options. Over time, improved online shopping satisfaction will have a favorable impact on the 

number of referrals, and some of the new and frequently returning buyers can transform. Merely 

providing a variety of payment options isn’t enough either; however, these digital payments need to be 

supported by back-office features, such as smart transaction routing, to ensure that refused payments can 

be retried with the next best-in-line option and can be accounted for and refunded quickly. 

Security and Fraud Prevention 

It is important to maintain customer trust when creating an appropriate security protocol for e-

commerce. This trust is built on customers' confidence in knowing that the transaction data stored with 

the merchant is being protected from theft and unauthorized access. Transaction data encryption is part 

of the IT configurations of secure e-commerce websites. Tokenization is another security technology 

protocol that merchants can use to further secure cardholders' sensitive payment card data to manage the 

risk of storing cardholder data. Tokenization is used for primary account numbers and cryptographic 

recovery tokens using the new token, which results in a token of a different primary account number. 

Fraud in online transactions is a significant problem, and merchants implement checks in their computer 

systems and follow best practice guidelines for card-not-present transactions to combat this risk. 

Additionally, many banking and government regulatory agencies also require compliance with certain 

standards regarding the security of consumers' payment account data, and it is at risk of operating fines 

imposed by these agencies if there is any gap in the merchant's secure payment transaction processing 

environment that leads to wholesale data theft. 

The recent explanatory price increases in tokens are evidence of both the limited space on the network 

and the increase in demand on the Ethereum network. Through proprietary networks, customers can 

trade digital assets under much lower costs, faster processing times, and higher throughput. Strict 

adherence to generally distributed privacy and security best practices will be beneficial, and a better-

informed consumer is one of the most important resources in preventing fraud. Secure payment 

environments and payment transaction processes continue to evolve with the use of new and ever-

changing technology. Processes and services that affect the secure transmission of transaction data are 

up to date. Security tools and technology are two key areas in technology where advances in secure 

payment processing and secure payment transaction capabilities are made safer. Making cybersecurity a 

top priority has been essential in modernized technology. Modern businesses and e-commerce have 

adapted to make sure their security system is so innovative that it can be protected against a growing list 

of challenges. 

Convenience and Speed 

The first and most important advantage digital payments offer users and businesses in the context of e-

commerce growth is the value proposition of convenience and speed. The incredibly fast processing of a 

transaction when paying online is possibly one of the most customer-friendly conveniences. 

Furthermore, by shortening the path to checkout processes, digital payment service providers 

considerably reduce the entire purchase process. Many digital payment providers integrate consumer-

friendly features to further streamline the processing of sale transactions. Time can elapse between the 

initial order and payment until the final step is approved and the goods are dispatched. As the 

psychological impulse to buy is greatest at the point when the consumer makes the decision to purchase, 

https://www.ijlrp.com/


 

International Journal of Leading Research Publication (IJLRP) 

E-ISSN: 2582-8010   ●   Website: www.ijlrp.com   ●   Email: editor@ijlrp.com 

 

IJLRP21121400 Volume 2, Issue 12, December 2021 9 

 

any additional step can potentially make the customer revise their decision and abandon the plan. 

Speeding up the process of buying can also mean a reduction in sales cancellations at the last moment 

due to shoppers’ regrets. In enhanced cases, payments might not even require additional merchant 

interaction, thus entirely reducing friction in the purchase decision process. Hence, digital payment 

providers in e-commerce mostly offer one-click payment and usually pre-fill required transaction data, 

speeding up checkout completion. This reduction in steps and user interaction is seen to be especially 

effective in reducing purchase abandonment at the cart page, with final conversion spikes. Overly 

complex payment procedures, such as lengthy advanced registration requirements or excessive 

authentication hurdles, are known to scare potential buyers away. In contrast, digital payment providers 

often aim to simplify and streamline entry for potential new customers. An increasing amount of digital 

payment methods includes the ability to open a customer account with the service provider 

simultaneously and in the course of the first checkout, regardless of whether the user wants to complete 

extra value-added functionality such as registration of preferred payment methods, creation of a wallet 

balance, or integration of rewards systems. Streamlined account opening in combination with a quick-

trail zero-value transaction at the end of the ordering process lets unregistered webshop visitors 

experience the financial side of a purchase before they are required to fully commit to the transaction. 

This translates into immediate consumer benefits and measures the degree of risk involved in a purchase 

that might be discounted before the completion of the transaction. The convenience and speed benefits 

of digital payments relieve customers from one element of the impediments and competition risk within 

the online marketplace. They reduce the effort and costs incurred by prospective buyers during the 

consideration phase of their purchase decision. Reducing the return-on-investment calculation effort can 

result in a competitive market enjoying a greater number of spontaneous and confirmed purchasing 

decisions, but it also highlights a key shortcoming in the online world: that appealing directly to 

hedonistic decision processes and instant gratification, backed by super convenient payment options 

means that buyers may, in some situations, overlook competitors offering better value for money when 

the buying 'high' has receded numerous days, hours, or minutes later. Offering an efficient checkout 

experience in combination with competitive product offerings and prices is becoming a key requisite in 

retaining buyers in a world experiencing a constant rise in the rate of and ease of reading of data. 

Case Studies and Success Stories 

EBFA's digital payment helped businesses to grow. In China, the success story of a mobile marketplace 

is a testimony of what happens when an easy-to-use digital payment system is coupled with an efficient 

marketplace. The digital payment system, initiated in 2004, was an escrow-based service initially. By the 

end of 2014, it had 50% market share in China's third-party internet payments market, with over 65% of 

market share in mobile payments. The year-on-year giant leap was supported by e-commerce 

marketplace platforms, which are collectively referred to for consumer-to-consumer transactions. In 

2015, it was reported to have a market share of over 90%, becoming one of the most visited websites. It 

was also reported that the total volume of merchandise and products sold on the platform was around 

US$490 billion in 2015. 

Success story of an Indian company integrated digital payment. A store based in New Delhi also 

undertook a digital payment firm's terminal from 2012. Since 2012, the store has experienced 12.5% 

annual average sales volume growth. Data from employees and ecosystem members who integrated the 

terminal shows that the store sells high-value items made from everyday materials like waste generated 
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by individuals or organic materials. In addition to the cost of raw materials, these items require labor and 

time. Despite the fact that a single item may cost as high as $250, they are often casual buys by tourists. 

However, the store has successfully managed to cater to this category of shoppers. The store gives about 

90% discounts on the goods to its casual walk-in shoppers. 

Future Outlook and Implications 

There is an emerging trend of using blockchain technology in payment processing. As new digital 

currencies gain popularity in online and e-commerce transactions, newer blockchain networks are 

emerging, further increasing the use and acceptance of these cryptocurrencies. However, there are 

several challenges in planning the extensive use of these cryptocurrencies. As these digital currencies are 

decentralized or partially decentralized in nature, they pose an increased threat of money laundering and 

unknown source origins. The market is very volatile for these currencies. Therefore, investing in a 

digital currency will carry a future risk of loss related to value. 

In the foreseeable future, it is anticipated that people will make payments and store cryptocurrencies 

from corporate executives. This service will encompass cryptocurrencies such as Bitcoin, Litecoin, 

Ethereum, and approximately 49,000 additional cryptocurrencies. Looking ahead, technologies such as 

digital payments will continue to evolve. Technologies such as RFID and mobile internet will provide us 

with a variety of new ways to process payments. Companies that processed payments in the past are 

inventing some of these new technologies, including mobile phone and wallet manufacturers. 

Cryptocurrencies, both as a payment method and as an infrastructure system that processes them, are 

expected to develop further. If this cryptocurrency is self-hosted by a business, it is necessary to 

reconfigure consumer expectations. Security breaches are frequently in the news. If firms are to remain 

competitive, they must continue to invest in innovation as the landscape continues to evolve. 

In an e-commerce environment, delivering a seamless and smooth purchasing experience is correlated 

with instantaneous and secure payments. It is beneficial for payment service providers and online market 

strategies if the end user can buy things as quickly and easily as possible. Given their prevalence in the 

virtual landscape, it is essential for online markets to understand the psychology of the people who use 

alternative payment methods. Going forward, instantaneous and seamless single-click checkout will 

become a significant competitive differentiator for online and virtual markets. Given the amount of data 

and money that flows through them, these global e-commerce markets will remain an enticing target for 

criminals and regulators. With a rise in the use of digital transactions, it is likely that laws concerning 

them will be strengthened in the future. To remain compliant with these regulations, managers may use 

chargebacks and fraud index scores from their payment service provider. 

Conclusion: 

The integration of digital payments into e-commerce has fundamentally reshaped the retail landscape, 

offering unparalleled convenience, speed, and security to consumers. As technologies like mobile 

wallets, contactless payments, and cryptocurrencies gain traction, businesses must prioritize seamless 

checkout experiences and robust fraud prevention mechanisms to retain customer trust. The COVID-19 

pandemic accelerated the adoption of online shopping, underscoring the importance of scalable digital 

payment infrastructures. Future trends, such as blockchain-based transactions and AI-driven security 

protocols, promise further innovation but require careful navigation of regulatory and cybersecurity 
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challenges. To remain competitive, companies must embrace flexible payment solutions, optimize cross-

border transactions, and align with evolving consumer preferences. Ultimately, the synergy between e-

commerce and digital payments will continue to drive global market expansion, fostering economic 

growth and transforming how goods and services are exchanged worldwide. 
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