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2 Demirguc-Kunt A., Klapper L., Singer D., Oudheusen P.V., The Global Findex Database 2014. Measuring 
Financial Inclusion around the World // Policy Research Working Paper. �‹  7255. World Bank. April 2015. 
P. 18. 



�<�<�?�>�?�G�B�?�� 

�:�K�K�H�P�B�:�P�B�Y���M�Q�:�K�L�G�B�D�H�<���J�U�G�D�:���W�E�?�D�L�J�H�G�G�U�O���>�?�G�?�=���B���>�?�G�?�@�G�U�O���I�?�J�?�<�H�>�H�<���©�:�W�>�ª | 5 

�<�h�� �f�g�h�]�h�f���� �k�o�h�` �h�i�u�l�� �\�� �J�h�k�k�b�b���� �K�h�]�e�Z�k�g�h�� �k�l�Z�l�b�k�l�b�d�_�� �;�Z�g�d�Z�� �J�h�k�k�b�b���� �\�� �k�l�j�Z�g�_��
�i�j�b�o�h�^�b�l�k�y�� �i�j�b�f�_�j�g�h�� �i�y�l�v�� �k�q�_�l�h�\�� �g�Z�� �^�m�r�m�� �g�Z�k�_�e�_�g�b�y3���� �G�h�� �i�j�b�� �w�l�h�f�� �k�h�[�k�l�\�_�g�g�h��
�k�q�_�l�Z���^�e�y���i�e�Z�l�_�`�_�c���b�k�i�h�e�v�a�m�x�l�k�y���h�q�_�g�v���j�_�^�d�h���± �w�d�h�g�h�f�b�d�Z���i�h-�i�j�_�`�g�_�f�m���h�k�l�Z�_�l�k�y��
�i�j�_�b�f�m�s�_�k�l�\�_�g�g�h���g�Z�e�b�q�g�h�c�� 

�<�b�^�b�f�h���� �i�j�h�[�e�_�f�Z�� �k�h�k�l�h�b�l�� �g�_�� �\�� �d�h�e�b�q�_�k�l�\�_��
�h�l�d�j�u�l�u�o�� �k�q�_�l�h�\�� �b�e�b�� �\�u�^�Z�g�g�u�o�� �d�Z�j�l���� �Z�� �j�u�g�h�q�g�u�o��
�i�j�Z�d�l�b�d�Z�o�� �W�l�h���i�h�g�b�f�Z�g�b�_���a�Z�k�l�Z�\�e�y�_�l���j�_�]�m�e�y�l�h�j�h�\��
�[�h�e�_�_�� �r�b�j�h�d�h �i�h�k�f�h�l�j�_�l�v�� �g�Z�� �i�j�h�[�e�_�f�m��
�n�b�g�Z�g�k�h�\�h�c�� �^�h�k�l�m�i�g�h�k�l�b. �<�� �j�Z�a�\�b�\�Z�x�s�b�o�k�y��
�k�l�j�Z�g�Z�o�� �\�k�_�� �h�l�g�h�k�b�l�_�e�v�g�h�� �i�j�h�k�l�h�� �± �a�^�_�k�v��
�i�j�h�[�e�_�f�Z�����\���i�_�j�\�m�x���h�q�_�j�_�^�v�����k�h�k�l�h�b�l �\���n�b�a�b�q�_�k�d�h�c��
�^�h�k�l�m�i�g�h�k�l�b���� �Z�� �a�Z�q�Z�k�l�m�x�� �b�� �\�h�\�k�_�� �h�l�k�m�l�k�l�\�b�b��
�k�h�\�j�_�f�_�g�g�u�o���n�b�g�m�k�e�m�] �g�Z���j�u�g�d�_�����B�f�_�g�g�h���i�h�w�l�h�f�m��
�b�� �i�h�^�o�h�^�u�� �a�^�_�k�v�� �^�h�\�h�e�v�g�h�� �h�l�j�Z�[�h�l�Z�g�g�u�_�� �± 
�g�Z�i�j�b�f�_�j�����j�Z�a�\�b�l�b�_���Z�]�_�g�l�k�d�b�o���k�_�l�_�c���d�Z�d���\���k�e�m�q�Z�_���0-�3�H�V�D���\���D�_�g�b�b���� 

M-Pesa �± �w�l�h���i�e�Z�l�_�`�g�u�c���k�_�j�\�b�k�����d�h�l�h�j�u�c���g�Z�q�Z�e���k�\�h�x���j�Z�[�h�l�m���\�������������]�h�^�m���\���D�_�g�b�b����
�I�h�k�d�h�e�v�d�m�� �D�_�g�b�y�� �± �[�h�e�v�r�Z�y�� �Z�]�j�Z�j�g�Z�y�� �k�l�j�Z�g�Z���� �i�e�h�l�g�h�k�l�v�� �g�Z�k�_�e�_�g�b�y��
�h�l�g�h�k�b�l�_�e�v�g�h�� �g�_�\�_�e�b�d�Z. �I�h�l�j�_�[�b�l�_�e�y�f �h�q�_�g�v�� �k�e�h�`�g�h�� �^�h�[�j�Z�l�v�k�y�� �g�_�� �l�h�e�v�d�h�� �^�h��
�h�l�^�_�e�_�g�b�c���[�Z�g�d�Z���� �g�h���b�� �^�h���[�Z�g�d�h�f�Z�l�h�\, �q�l�h���k�m�s�_�k�l�\�_�g�g�h���h�]�j�Z�g�b�q�b�\�Z�_�l�� �^�h�k�l�m�i�� �d��
�l�j�Z�^�b�p�b�h�g�g�u�f�� �n�b�g�Z�g�k�h�\�u�f�� �m�k�e�m�]�Z�f. M-Pesa���� �h�i�_�j�Z�l�h�j�h�f�� �d�h�l�h�j�h�c�� �y�\�e�y�_�l�k�y��
�k�h�l�h�\�u�c�� �h�i�_�j�Z�l�h�j Safaricom, �i�h�a�\�h�e�y�_�l �d�e�b�_�g�l�Z�f�� �h�k�m�s�_�k�l�\�e�y�l�v �i�_�j�_�\�h�^�u����
�h�i�e�Z�q�b�\�Z�l�v�� �l�h�\�Z�j�u�� �b�� �m�k�e�m�]�b �i�h�k�j�_�^�k�l�\�h�f��SMS-�k�h�h�[�s�_�g�b�c���� �6�,�0-�f�_�g�x���� �8�6�6�'-
�a�Z�i�j�h�k�h�\���� �I�h�k�e�_ �j�_�]�b�k�l�j�Z�p�b�b�� �\�� �h�^�g�h�f�� �b�a�� �Z�]�_�g�l�k�d�b�o�� �i�m�g�d�l�h�\�� �6�D�I�D�U�L�F�R�P����
�i�h�l�j�_�[�b�l�_�e�x�� �i�j�_�^�h�k�l�Z�\�e�y�_�l�k�y�� �w�e�_�d�l�j�h�g�g�u�c�� �d�h�r�_�e�_�d���� �i�j�b�\�y�a�Z�g�g�u�c �d �g�h�f�_�j�m 
�f�h�[�b�e�v�g�h�]�h�� �l�_�e�_�n�h�g�Z. �M�k�i�_�o��M-Pesa �h�[�u�q�g�h�� �k�\�y�a�u�\�Z�x�l�� �k�� �r�b�j�h�d�h�c�� �Z�]�_�g�l�k�d�h�c��
�k�_�l�v�x���b���i�h�\�k�_�f�_�k�l�g�h�c���^�h�k�l�m�i�g�h�k�l�v�x���f�h�[�b�e�v�g�h�c���k�\�y�a�b�� �I�h���^�Z�g�g�u�f���6�D�I�D�U�L�F�R�P�����\��
�����������]�h�^�m���0-�3�H�V�D���g�Z�k�q�b�l�u�\�Z�e�Z �����������f�b�e�e�b�h�g�h�\���Z�d�l�b�\�g�u�o���i�h�e�v�a�h�\�Z�l�_�e�_�c�����g�Z����������

 

3  �D�h�e�b�q�_�k�l�\�h�� �k�q�_�l�h�\���� �h�l�d�j�u�l�u�o�� �m�q�j�_�`�^�_�g�b�y�f�b�� �[�Z�g�d�h�\�k�d�h�c�� �k�b�k�l�_�f�u�� ���g�Z�� ������������������������ ������ �P�_�g�l�j�Z�e�v�g�u�c�� �[�Z�g�d��
�J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�b����15.01.2017. 

�<�_�j�h�y�l�g�h�����i�j�h�[�e�_�f�Z 
�g�_�^�h�k�l�m�i�g�h�k�l�b���n�b�g�Z�g�k�h�\�u�o��
�m�k�e�m�] �k�h�k�l�h�b�l���g�_���\���d�h�e�b�q�_�k�l�\�_��
�h�l�d�j�u�l�u�o���k�q�_�l�h�\���b�e�b��
�\�u�^�Z�g�g�u�o���d�Z�j�l�����Z �\ �j�u�g�h�q�g�u�o��
�i�j�Z�d�l�b�d�Z�o�����W�l�h���i�h�g�b�f�Z�g�b�_��
�a�Z�k�l�Z�\�e�y�_�l���j�_�]�m�e�y�l�h�j�h�\��
�i�h�k�f�h�l�j�_�l�v���g�Z���w�l�h�l���\�u�a�h�\��
�[�h�e�_�_���r�b�j�h�d�h�� 
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�f�e�g���� �[�h�e�v�r�_���� �q�_�f�� �\�� ���������� �]�������� �D�� ���������� �]�h�^�m�� �q�b�k�e�h�� �Z�]�_�g�l�k�d�b�o�� �i�m�g�d�l�h�\ Safaricom 
�^�h�k�l�b�]�e�h��������������4. 

�W�l�h�� �d�Z�`�_�l�k�y�� �i�Z�j�Z�^�h�d�k�Z�e�v�g�u�f���� �g�h�� �\�� �j�Z�a�\�b�l�u�o�� �k�l�j�Z�g�Z�o�� �^�_�e�h�� �h�[�k�l�h�b�l�� �k�e�h�`�g�_�_���� �< 
�k�l�j�Z�l�_�]�b�q�_�k�d�h�f�� �k�f�u�k�e�_ �b�o �[�e�Z�]�h�i�h�e�m�q�b�_ �a�Z�q�Z�k�l�m�x �f�g�b�f�h�_���� �G�_�k�f�h�l�j�y�� �g�Z�� �l�h���� �q�l�h��
�a�^�_�k�v�� �m�`�_ �h�[�u�q�g�h �k�n�h�j�f�b�j�h�\�Z�e�k�y�� �m�k�l�h�c�q�b�\�u�c�� �[�Z�g�d�h�\�k�d�b�c�� �j�u�g�h�d�� �k�� �j�Z�a�\�b�l�h�c��
�n�b�e�b�Z�e�v�g�h�c�� �k�_�l�v�x�� �b�� �^�h�k�l�m�i�g�u�f�b�� �m�^�Z�e�_�g�g�u�f�b�� �k�_�j�\�b�k�Z�f�b ���g�Z�i�j�b�f�_�j���� �B�g�l�_�j�g�_�l-
�[�Z�g�d�b�g�]�h�f), �h�g�b���k�l�Z�e�d�b�\�Z�x�l�k�y���k���l�j�m�^�g�h�k�l�y�f�b �k�h�\�k�_�f���^�j�m�]�h�]�h���j�h�^�Z�� 

�I�j�b���\�k�_�f���f�g�h�]�h�h�[�j�Z�a�b�b���i�j�h�^�m�d�l�h�\���b���k�_�j�\�b�k�h�\����
�j�Z�a�\�b�l�u�_���j�u�g�d�b���n�b�g�Z�g�k�h�\�u�o���m�k�e�m�]���k�h�o�j�Z�g�y�x�l 
�i�j�b�a�g�Z�d�b�� �]�e�m�[�h�d�h�� �m�d�h�j�_�g�_�g�g�h�c 
�g�_�w�n�n�_�d�l�b�\�g�h�k�l�b. �H�^�b�g�� �b�a�� �i�j�b�f�_�j�h�\��-
�^�h�\�h�e�v�g�h�� �k�e�h�`�g�Z�y �l�Z�j�b�n�b�d�Z�p�b�y�� �i�j�h�^�m�d�l�h�\ �b 
�m�k�e�m�]�����>�e�y���j�y�^�h�\�h�]�h���i�h�l�j�_�[�b�l�_�e�y���w�l�h���h�a�g�Z�q�Z�_�l��
�g�_�� �l�h�e�v�d�h�� �g�_�i�j�h�a�j�Z�q�g�h�k�l�v�� �d�h�f�b�k�k�b�c���� �g�h�� �l�Z�d�`�_�� �g�_�� �i�h�a�\�h�e�y�_�l �[�u�k�l�j�h�� �b��
�d�\�Z�e�b�n�b�p�b�j�h�\�Z�g�g�h�� �k�j�Z�\�g�b�l�v�� �i�j�_�^�e�h�`�_�g�b�y�� �h�l�� �j�Z�a�g�u�o�� �i�h�k�l�Z�\�s�b�d�h�\�� �b�� �\�u�[�j�Z�l�v��
�g�Z�b�[�h�e�_�_���\�u�]�h�^�g�u�_�����?�k�e�b���j�Z�g�v�r�_���©�[�m�l�u�e�h�q�g�u�f���]�h�j�e�u�r�d�h�f�ª���k�q�b�l�Z�e�h�k�v���h�l�k�m�l�k�l�\�b�_��
�m�^�Z�e�_�g�g�h�c�� �b�^�_�g�l�b�n�b�d�Z�p�b�b���� �l�h�� �k�_�c�q�Z�k�� �w�l�Z�� �i�j�h�[�e�_�f�Z�� �\�h�� �f�g�h�]�b�o�� �k�l�j�Z�g�Z�o�� �m�`�_��
�^�h�\�h�e�v�g�h�� �m�k�i�_�r�g�h�� �j�_�r�Z�_�l�k�y���� �G�h�� �i�j�h�k�l�h�� �h�l�d�j�u�l�v�� �k�q�_�l�� �m�^�Z�e�_�g�g�h�� �g�_�^�h�k�l�Z�l�h�q�g�h�� �± 
�d�e�b�_�g�l���^�h�e�`�_�g���i�h�g�b�f�Z�l�v�����\���d�Z�d�h�f���[�Z�g�d�_���k�^�_�e�Z�l�v���w�l�h���g�Z�b�[�h�e�_�_���\�u�]�h�^�g�h�� 

�G�_�k�f�h�l�j�y�� �g�Z�� �l�h���� �q�l�h�� �\ �g�_�d�h�l�h�j�u�o �k�l�j�Z�g�Z�o�� �k�h�a�^�Z�x�l�k�y�� �k�i�_�p�b�Z�e�v�g�u�_�� �B�g�l�_�j�g�_�l-
�k�_�j�\�b�k�u�� �i�h�� �k�j�Z�\�g�_�g�b�x�� �m�k�e�h�\�b�c�� �[�Z�g�d�h�\�k�d�h�]�h�� �h�[�k�e�m�`�b�\�Z�g�b�y�� ���g�Z�i�j�b�f�_�j���� �k�l�Z�\�h�d�� �i�h��
�^�_�i�h�a�b�l�Z�f���� �d�j�_�^�b�l�Z�f���� �m�k�e�h�\�b�c�� �i�j�_�^�h�k�l�Z�\�e�_�g�b�y�� �i�e�Z�l�_�`�g�u�o�� �d�Z�j�l������ �b�o�� �j�Z�[�h�l�Z�� �g�_��
�\�k�_�]�^�Z�� �w�n�n�_�d�l�b�\�g�Z���� �B�g�h�]�^�Z�� �k�h�l�j�m�^�g�b�d�Z�f�� �l�Z�d�b�o �k�_�j�\�b�k�h�\�� �i�j�b�o�h�^�b�l�k�y�� �[�m�d�\�Z�e�v�g�h��
�h�[�a�\�Z�g�b�\�Z�l�v���d�Z�`�^�u�c���[�Z�g�d���b���\�g�h�k�b�l�v���k�\�_�^�_�g�b�y���\���k�\�h�b���[�Z�a�u���\�j�m�q�g�m�x�� �K�e�_�^�h�\�Z�l�_�e�v�g�h�� 
�^�Z�g�g�u�_�� �g�_�� �\�k�_�]�^�Z�� �h�[�g�h�\�e�y�x�l�k�y�� �k�\�h�_�\�j�_�f�_�g�g�h���� �Z�� �k�j�Z�\�g�_�g�b�_�� �g�_�� �m�q�b�l�u�\�Z�_�l�� �\�k�_��
�j�Z�a�e�b�q�b�y���\���m�k�e�h�\�b�y�o���b���k�l�h�b�f�h�k�l�b���m�k�e�m�]�� 

 

4  Safaricom Limited FY16 Presentation [Electronic resource] // Safaricom Limited Official website URL: 
http://www.safaricom.co.ke/images/Downloads/Resources_Downloads/FY15-16Presentation.pdf (accessed: 
20.05.2016) 

 

�I�j�h�k�l�h���b�f�_�l�v���\�h�a�f�h�`�g�h�k�l�v��
�h�l�d�j�u�l�v���k�q�_�l���m�^�Z�e�_�g�g�h��
�g�_�^�h�k�l�Z�l�h�q�g�h���± �d�e�b�_�g�l���^�h�e�`�_�g��
�i�h�g�b�f�Z�l�v�����\���d�Z�d�h�f���[�Z�g�d�_ 
�k�^�_�e�Z�l�v���w�l�h���g�Z�b�[�h�e�_�_���\�u�]�h�^�g�h�� 



�<�<�?�>�?�G�B�?�� 

�:�K�K�H�P�B�:�P�B�Y���M�Q�:�K�L�G�B�D�H�<���J�U�G�D�:���W�E�?�D�L�J�H�G�G�U�O���>�?�G�?�=���B���>�?�G�?�@�G�U�O���I�?�J�?�<�H�>�H�<���©�:�W�>�ª | 7 

�G�h���^�Z�`�_���\���l�h�c���k�b�l�m�Z�p�b�b�����d�h�]�^�Z���d�e�b�_�g�l���\�k�_-�l�Z�d�b���k�f�h�]���\�u�[�j�Z�l�v���^�e�y���k�_�[�y���[�Z�g�d���k���[�h�e�_�_��
�\�u�]�h�^�g�u�f�b���m�k�e�h�\�b�y�f�b���h�[�k�e�m�`�b�\�Z�g�b�y�����i�_�j�_�c�l�b���\���g�_�]�h���h�k�l�Z�_�l�k�y���g�_�i�j�h�k�l�h�c���a�Z�^�Z�q�_�c����
�>�Z�`�_���_�k�e�b���j�_�r�_�g�Z���i�j�h�[�e�_�f�Z���m�^�Z�e�_�g�g�h�c�� �b�^�_�g�l�b�n�b�d�Z�p�b�b���� �d�e�b�_�g�l�m �^�e�y���i�_�j�_�o�h�^�Z���\��
�b�g�h�_���n�b�g�Z�g�k�h�\�h�_���m�q�j�_�`�^�_�g�b�_���\�k�_���j�Z�\�g�h �i�j�b�^�z�l�k�y���k�h�\�_�j�r�b�l�v���f�g�h�`�_�k�l�\�h���^�_�c�k�l�\�b�c��
�b���i�h�l�j�Z�l�b�l�v���f�Z�k�k�m���\�j�_�f�_�g�b�� �<�_�^�v �i�h�f�b�f�h���k�h�[�k�l�\�_�g�g�h���h�l�d�j�u�l�b�y���g�h�\�h�]�h���k�q�_�l�Z�����g�m�`�g�h��
�i�h�k�_�l�b�l�v �k�l�Z�j�u�c���[�Z�g�d�����g�Z�i�b�k�Z�l�v���a�Z�y�\�e�_�g�b�_���g�Z���a�Z�d�j�u�l�b�_���k�l�Z�j�h�]�h���k�q�_�l�Z�����i�h�^�h�`�^�Z�l�v��
�i�_�j�_�\�h�^�Z�� �h�k�l�Z�l�d�Z�� �i�h�� �k�q�_�l�m�� �\�� �[�Z�g�d-�j�_�p�b�i�b�_�g�l���� �i�h�l�h�f�� �\�j�m�q�g�m�x�� �m�\�_�^�h�f�b�l�v�� �\�k�_�o��
�d�h�g�l�j�Z�]�_�g�l�h�\ ���\�� �l�h�f�� �q�b�k�e�_���� �[�m�o�]�Z�e�l�_�j�b�x�� �i�h�� �f�_�k�l�m�� �j�Z�[�h�l�u������ �Z�� �l�Z�d�`�_�� �h�j�]�Z�g�b�a�Z�p�b�b����
�k�i�b�k�u�\�Z�x�s�b�_�� �^�_�g�v�]�b�� �k�� �b�k�i�h�e�v�a�h�\�Z�g�b�_�f�� �i�j�y�f�h�]�h�� �^�_�[�_�l�h�\�Z�g�b�y���� �i�_�j�_�g�_�k�l�b��
�Z�\�l�h�i�e�Z�l�_�`�b �b�� �l�Z�d�� �^�Z�e�_�_���� �<�k�_�� �w�l�b�� �l�_�o�g�b�q�_�k�d�b�_�� �k�e�h�`�g�h�k�l�b�� �y�\�e�y�x�l�k�y�� �b�k�l�h�q�g�b�d�Z�f�b��
�b�a�^�_�j�`�_�d�� �b�� �k�h�a�^�Z�x�l�� �k�m�s�_�k�l�\�_�g�g�u�_�� �i�j�_�i�y�l�k�l�\�b�y�� �^�e�y�� �j�_�Z�e�v�g�h�c�� �d�h�g�d�m�j�_�g�p�b�b�� �g�Z��
�n�b�g�Z�g�k�h�\�h�f���j�u�g�d�_���� 

�;�Z�g�d�b���± �\�h�e�v�g�h���b�e�b���g�_�\�h�e�v�g�h���± �i�j�b�\�y�a�u�\�Z�x�l���d��
�k�_�[�_�� �d�e�b�_�g�l�h�\���� �k�h�a�^�Z�\�Z�y�� �[�Z�j�v�_�j�u�� �^�e�y��
�i�_�j�_�o�h�^�Z�� �\�� �^�j�m�]�h�_�� �n�b�g�Z�g�k�h�\�h�_�� �m�q�j�_�`�^�_�g�b�_����
�i�j�_�^�h�k�l�Z�\�e�y�y���i�Z�d�_�l�g�u�_���k�_�j�\�b�k�u. �<���j�_�a�m�e�v�l�Z�l�_ 
�g�Z�� �j�u�g�d�_�� �j�h�a�g�b�q�g�u�o�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]��
�d�h�g�d�m�j�_�g�p�b�y�� �n�Z�d�l�b�q�_�k�d�b�� �b�k�q�_�a�Z�_�l�� �\�� �r�b�j�h�d�h�f��
�f�Z�k�r�l�Z�[�_���m���[�Z�g�d�h�\�����i�h���k�m�s�_�k�l�\�m�����g�_�l���k�l�b�f�m�e�h�\��
�d���j�Z�a�j�Z�[�h�l�d�_���[�h�e�_�_���b�g�l�_�j�_�k�g�u�o���b�e�b���\�u�]�h�^�g�u�o 
�i�j�_�^�e�h�`�_�g�b�c���� �K�� �d�h�f�f�_�j�q�_�k�d�h�c�� �l�h�q�d�b�� �a�j�_�g�b�y����
�[�h�e�v�r�_�� �\�u�]�h�^�u�� �b�f�� �i�j�b�g�h�k�y�l�� �a�Z�j�i�e�Z�l�g�u�_��
�i�j�h�_�d�l�u�� �k �d�j�m�i�g�u�f�b �i�j�_�^�i�j�b�y�l�b�y�f�b�� �^�e�y��
�i�h�k�e�_�^�m�x�s�b�o�� �d�j�h�k�k-�i�j�h�^�Z�`���� �<�j�y�^�� �e�b�� �f�h�`�g�h��
�g�Z�a�\�Z�l�v�� �w�n�n�_�d�l�b�\�g�u�f�b�� �j�u�g�d�b���� �]�^�_�� �^�_-�n�Z�d�l�h��
�k�m�s�_�k�l�\�m�_�l�� �©�a�Z�j�i�e�Z�l�g�h�_�� �j�Z�[�k�l�\�h�ª����

�I�h�l�j�_�[�b�l�_�e�b���h�[�k�e�m�`�b�\�Z�x�l�k�y���g�_���\���l�_�o���[�Z�g�d�Z�o�����]�^�_���\�u�r�_���m�j�h�\�_�g�v���k�_�j�\�b�k�Z���b�e�b���[�h�e�_�_��
�\�u�]�h�^�g�u���m�k�e�h�\�b�y���h�[�k�e�m�`�b�\�Z�g�b�y�����Z���\���l�_�o�����]�^�_���h�d�Z�a�Z�e�b�k�v���i�h���l�h�f�m���b�e�b���b�g�h�f�m���k�l�_�q�_�g�b�x��
�h�[�k�l�h�y�l�_�e�v�k�l�\�� 

�W�l�b���n�Z�d�l�h�j�u �k�m�s�_�k�l�\�h�\�Z�e�b �\�k�_�]�^�Z���� �g�h�� �l�h�e�v�d�h���k�_�c�q�Z�k���f�u�� �h�s�m�l�b�e�b, �g�Z�k�d�h�e�v�d�h �h�g�b��
�f�_�r�Z�x�l �\�g�_�^�j�_�g�b�x�� �g�h�\�u�o�� �l�_�o�g�h�e�h�]�b�c���� �a�^�h�j�h�\�h�c�� �d�h�g�d�m�j�_�g�p�b�b�� �b�� �y�\�e�y�x�l�k�y��
�b�k�l�h�q�g�b�d�h�f�� �j�_�Z�e�v�g�u�o�� �b�a�^�_�j�`�_�d�� �^�e�y�� �w�d�h�g�h�f�b�d�b���� �<�� �r�b�j�h�d�h�f�� �k�f�u�k�e�_���� �b�f�_�g�g�h�� �h�g�b��
�y�\�e�y�x�l�k�y�� �i�j�b�q�b�g�h�c�� �g�_�^�h�k�l�Z�l�h�q�g�h�c�� �^�h�k�l�m�i�g�h�k�l�b�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]���� �B�g�u�f�b��
�k�e�h�\�Z�f�b�����a�Z���g�_�w�n�n�_�d�l�b�\�g�h�k�l�v���j�Z�k�i�e�Z�q�b�\�Z�x�l�k�y �d�e�b�_�g�l�u���� 

�;�Z�g�d�b���± �\�h�e�v�g�h���b�e�b���g�_�\�h�e�v�g�h���± 
�i�j�b�\�y�a�u�\�Z�x�l���d���k�_�[�_���d�e�b�_�g�l�h�\����

�k�h�a�^�Z�\�Z�y���[�Z�j�v�_�j�u���^�e�y��
�i�_�j�_�o�h�^�Z���\���^�j�m�]�h�_���n�b�g�Z�g�k�h�\�h�_��

�m�q�j�_�`�^�_�g�b�_�����i�j�_�^�h�k�l�Z�\�e�y�y��
�i�Z�d�_�l�g�u�_���k�_�j�\�b�k�u����

�I�h�l�j�_�[�b�l�_�e�b���h�[�k�e�m�`�b�\�Z�x�l�k�y��
�g�_���\���l�_�o���[�Z�g�d�Z�o�����]�^�_���\�u�r�_��

�m�j�h�\�_�g�v���k�_�j�\�b�k�Z���b�e�b���[�h�e�_�_��
�\�u�]�h�^�g�u���m�k�e�h�\�b�y��

�h�[�k�e�m�`�b�\�Z�g�b�y�����Z���\���l�_�o�����]�^�_��
�h�d�Z�a�Z�e�b�k�v���i�h���l�h�f�m���b�e�b���b�g�h�f�m��

�k�l�_�q�_�g�b�x���h�[�k�l�h�y�l�_�e�v�k�l�\ 
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�G�h�\�u�_���i�h�^�o�h�^�u���d���i�h�\�u�r�_�g�b�x���d�h�g�d�m�j�_�g�p�b�b��
�g�Z�� �n�b�g�Z�g�k�h�\�h�f�� �j�u�g�d�_�� �Z�d�l�m�Z�e�v�g�u�� �_�s�_�� �b�� �\��
�d�h�g�l�_�d�k�l�_���[�_�a�g�Z�e�b�q�g�h�]�h���h�[�s�_�k�l�\�Z�����<�_�^�v���\��
�w�l�h�c�� �i�Z�j�Z�^�b�]�f�_�� �h�l�k�m�l�k�l�\�b�_�� �^�h�k�l�m�i�Z�� 
�d�� �d�Z�q�_�k�l�\�_�g�g�u�f�� �m�k�e�m�]�Z�f�� �± �w�l�h�� �m�`�_�� 
�g�_���i�j�h�k�l�h���m�i�m�s�_�g�b�_�����Z���i�j�b�a�g�Z�d���i�h�j�Z�`�_�g�b�y��
�]�j�Z�`�^�Z�g�b�g�Z�� �\�� �i�j�Z�\�Z�o���� �;�_�a�� �g�b�o�� �h�g�� 
�g�_�� �f�h�`�_�l�� �i�h�e�m�q�Z�l�v�� �k�h�p�b�Z�e�v�g�u�_�� �i�h�k�h�[�b�y����
�i�h�e�g�h�p�_�g�g�h�� �m�q�Z�k�l�\�h�\�Z�l�v�� �\�� �w�d�h�g�h�f�b�q�_�k�d�b�o��
�h�l�g�h�r�_�g�b�y�o�� �b�� �l�Z�d�� �^�Z�e�_�_���� �I�h�w�l�h�f�m��
�n�b�g�Z�g�k�h�\�u�c�� �j�_�]�m�e�y�l�h�j�� �g�_�b�a�[�_�`�g�h��
�k�l�h�e�d�g�_�l�k�y�� �k�� �\�u�[�h�j�h�f���� �k�� �d�h�l�h�j�u�f��
�k�l�h�e�d�g�m�e�h�k�v�� �]�h�k�m�^�Z�j�k�l�\�h�� �\�� �h�[�e�Z�k�l�b�� �a�^�j�Z�\�h�h�o�j�Z�g�_�g�b�y���� �w�e�_�d�l�j�h�w�g�_�j�]�_�l�b�d�b�� �b��
�d�h�f�f�m�g�Z�e�v�g�u�o�� �m�k�e�m�]���� �e�b�[�h�� �g�Z�i�j�y�f�m�x�� �j�_�]�m�e�b�j�h�\�Z�l�v�� �d�h�f�b�k�k�b�b�� ���q�l�h���� �d�Z�d�� �f�u�� �m�`�_��
�a�g�Z�_�f�����g�_���h�q�_�g�v �o�h�j�h�r�h���j�Z�[�h�l�Z�_�l���g�Z���\�k�_�o���w�l�b�o���j�u�g�d�Z�o�������e�b�[�h���k�h�a�^�Z�\�Z�l�v���m�k�e�h�\�b�y���^�e�y��
�f�Z�d�k�b�f�b�a�Z�p�b�b���d�h�g�d�m�j�_�g�p�b�b�� 

�<�j�y�^�� �e�b�� �k�m�s�_�k�l�\�m�x�l�� �n�b�g�Z�g�k�h�\�u�_�� �i�j�h�^�m�d�l�u�� �b�� �k�_�j�\�b�k�u���� �d�h�l�h�j�u�_�� �i�h�^�o�h�^�y�l�� �^�e�y��
�e�x�[�h�]�h�� �j�u�g�d�Z���� �G�h�� �m�k�e�h�\�b�y�� �j�Z�a�\�b�l�b�y�� �w�n�n�_�d�l�b�\�g�h�]�h�� �j�u�g�d�Z���� �i�h�� �\�k�_�c�� �\�_�j�h�y�l�g�h�k�l�b����
�m�g�b�\�_�j�k�Z�e�v�g�u���± �w�l�h���\�u�k�h�d�b�c���m�j�h�\�_�g�v���d�h�g�d�m�j�_�g�p�b�b�����b�g�n�h�j�f�Z�p�b�h�g�g�Z�y���i�j�h�a�j�Z�q�g�h�k�l�v��
�b���h�[�_�k�i�_�q�_�g�b�_���i�j�Z�\���i�h�l�j�_�[�b�l�_�e�_�c�� 

�<�� �^�Z�g�g�h�f �h�l�q�_�l�_�� �f�u�� �j�Z�k�k�f�Z�l�j�b�\�Z�_�f�� �f�b�j�h�\�h�c�� �h�i�u�l�� �i�h�\�u�r�_�g�b�y�� �j�_�Z�e�v�g�h�c��
�d�h�g�d�m�j�_�g�p�b�b�� �g�Z�� �n�b�g�Z�g�k�h�\�h�f�� �j�u�g�d�_ �b�� �m�k�l�j�Z�g�_�g�b�y�� �h�i�b�k�Z�g�g�u�o�� �i�j�_�i�y�l�k�l�\�b�c. 
�:�g�Z�e�b�a�b�j�m�_�f�u�c���g�Z�f�b���i�j�b�f�_�j���a�Z�d�h�g�h�^�Z�l�_�e�v�g�h�]�h���i�h�^�o�h�^�Z���g�Z�p�_�e�_�g �g�Z���h�i�l�b�f�b�a�Z�p�b�x 
�j�u�g�d�Z���� �Z�� �g�_ �g�Z�� �j�_�]�m�e�b�j�h�\�Z�g�b�_�� �d�h�g�d�j�_�l�g�u�o�� �i�j�h�^�m�d�l�h�\�� �b�� �k�_�j�\�b�k�h�\���� �W�l�h�� �\�k�_�]�h�� �e�b�r�v��
�q�Z�k�l�v�� �l�_�o�� �r�Z�]�h�\���� �d�h�l�h�j�u�_�� �i�j�b�^�_�l�k�y�� �i�j�_�^�i�j�b�g�y�l�v�� �j�_�]�m�e�y�l�h�j�Z�f�� �^�e�y�� �l�h�]�h���� �q�l�h�[�u��
�h�[�_�k�i�_�q�b�l�v�� �m�k�l�h�c�q�b�\�h�_�� �j�Z�a�\�b�l�b�_�� �j�u�g�d�Z�� �\�� �^�h�e�]�h�k�j�h�q�g�h�c�� �i�_�j�k�i�_�d�l�b�\�_���� �<�u�\�h�^�u 
�h�l�q�_�l�Z���� �d�Z�d�� �g�Z�f�� �i�j�_�^�k�l�Z�\�e�y�_�l�k�y���� �\�_�k�v�f�Z�� �Z�d�l�m�Z�e�v�g�u�� �b�� �^�e�y�� �J�h�k�k�b�b���� �N�h�j�f�b�j�h�\�Z�g�b�_��
�d�h�g�d�m�j�_�g�l�g�h�c�� �k�j�_�^�u�� �\�� �g�Z�r�_�c�� �k�l�j�Z�g�_�� �b�]�j�Z�_�l�� �h�k�h�[�m�x�� �j�h�e�v�� �± �\�� �h�k�h�[�_�g�g�h�k�l�b���� �\��
�m�k�e�h�\�b�y�o�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �k�i�Z�^�Z���� �:�� �k�\�h�_�\�j�_�f�_�g�g�Z�y�� �Z�^�Z�i�l�Z�p�b�y�� �d�� �w�l�b�f�� �b�a�f�_�g�_�g�b�y�f��
�i�h�a�\�h�e�b�l�� �g�Z�f�� �k�l�Z�l�v�� �h�^�g�b�f�b�� �b�a�� �i�_�j�\�u�o���� �d�l�h�� �j�_�Z�e�b�a�h�\�Z�e�� �m�� �k�_�[�y�� �e�m�q�r�b�_�� �f�b�j�h�\�u�_��
�i�j�Z�d�l�b�d�b�� 

�< �n�h�d�m�k�_ �w�l�h�]�h �h�l�q�_�l�Z�� �± �>�b�j�_�d�l�b�\�Z �?�\�j�h�i�_�c�k�d�h�]�h�� �K�h�x�a�Z �h�� �i�e�Z�l�_�`�g�u�o�� �k�q�_�l�Z�o, 
�i�h�e�h�`�_�g�b�y �d�h�l�h�j�h�c �h�k�g�h�\�Z�g�u���g�Z���h�i�u�l�_���j�_�n�h�j�f�b�j�h�\�Z�g�b�y���b�g�u�o���h�l�j�Z�k�e�_�c���± �i�j�_�`�^�_��
�\�k�_�]�h�����l�_�e�_�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�h�c�� �W�l�h���i�j�_�d�j�Z�k�g�u�c���i�j�b�f�_�j���j�_�Z�e�b�a�Z�p�b�b���k�b�k�l�_�f�g�u�o���f�_�j����
�g�Z�i�j�Z�\�e�_�g�g�u�o���g�Z���h�i�l�b�f�b�a�Z�p�b�x���j�u�g�h�q�g�u�o���i�j�Z�d�l�b�d�����Z���i�h�l�h�f�m�� �d�Z�d���f�u���k�q�b�l�Z�_�f�����\���l�h�c��

�N�b�g�Z�g�k�h�\�u�c���j�_�]�m�e�y�l�h�j���g�_�b�a�[�_�`�g�h��
�k�l�h�e�d�g�_�l�k�y���k���\�u�[�h�j�h�f�����k���d�h�l�h�j�u�f��
�k�l�h�e�d�g�m�e�h�k�v���]�h�k�m�^�Z�j�k�l�\�h���\��
�h�[�e�Z�k�l�b���a�^�j�Z�\�h�h�o�j�Z�g�_�g�b�y����
�w�e�_�d�l�j�h�w�g�_�j�]�_�l�b�d�b���b��
�d�h�f�f�m�g�Z�e�v�g�u�o���m�k�e�m�]�����e�b�[�h��
�g�Z�i�j�y�f�m�x���j�_�]�m�e�b�j�h�\�Z�l�v���d�h�f�b�k�k�b�b��
���q�l�h���\�j�y�^���e�b���o�h�j�h�r�h���j�Z�[�h�l�Z�_�l���g�Z��
�\�k�_�o���w�l�b�o���j�u�g�d�Z�o�������e�b�[�h���k�h�a�^�Z�\�Z�l�v��
�m�k�e�h�\�b�y���^�e�y���f�Z�d�k�b�f�b�a�Z�p�b�b��
�d�h�g�d�m�j�_�g�p�b�b�� 



�<�<�?�>�?�G�B�?�� 
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�b�e�b�� �b�g�h�c�� �f�_�j�_�� �Z�d�l�m�Z�e�_�g�� �^�e�y�� �e�x�[�u�o�� �j�u�g�d�h�\�� �± �\�g�_�� �a�Z�\�b�k�b�f�h�k�l�b�� �h�l�� �m�j�h�\�g�y�� �b�o��
�j�Z�a�\�b�l�b�y���b�e�b���q�b�k�e�Z���n�b�g�Z�g�k�h�\�u�o���m�q�j�_�`�^�_�g�b�c�� 

�<�� �i�_�j�\�m�x�� �h�q�_�j�_�^�v���� �f�u�� �j�Z�k�k�f�Z�l�j�b�\�Z�_�f�� �h�[�k�l�h�y�l�_�e�v�k�l�\�Z�� �i�j�b�g�y�l�b�y�� �>�b�j�_�d�l�b�\�u�� �h��
�i�e�Z�l�_�`�g�u�o�� �k�q�_�l�Z�o�� �\�� �?�\�j�h�i�_�c�k�d�h�f�� �K�h�x�a�_���� �<�h�� �\�l�h�j�h�c�� �q�Z�k�l�b�� �i�h�^�j�h�[�g�h��
�j�Z�k�k�f�Z�l�j�b�\�Z�x�l�k�y�� �h�k�g�h�\�g�u�_ �_�_ �i�h�e�h�`�_�g�b�y���� �<�� �l�j�_�l�v�_�c�� �q�Z�k�l�b�� 
�i�j�b�\�h�^�b�l�k�y�� �h�i�u�l�� �<�_�e�b�d�h�[�j�b�l�Z�g�b�b�� �i�h �j�_�Z�e�b�a�Z�p�b�b�� �g�_�d�h�l�h�j�u�o�� �b�g�b�p�b�Z�l�b�\ �i�h��
�j�_�n�h�j�f�b�j�h�\�Z�g�b�x�� �j�u�g�d�Z���� �<�� �a�Z�d�e�x�q�_�g�b�b�� �f�u�� �n�h�j�f�m�e�b�j�m�_�f�� �h�k�g�h�\�g�u�_�� �\�u�\�h�^�u��
�d�Z�k�Z�l�_�e�v�g�h�� �g�h�\�_�c�r�b�o�� �i�h�^�o�h�^�h�\�� �\�� �j�_�]�m�e�b�j�h�\�Z�g�b�b �n�b�g�Z�g�k�h�\�u�o�� �k�_�j�\�b�k�h�\���� 
�D���h�l�q�_�l�m���l�Z�d�`�_���i�j�b�e�Z�]�Z�_�l�k�y���g�_�h�n�b�p�b�Z�e�v�g�u�c���i�_�j�_�\�h�^���>�b�j�_�d�l�b�\�u��



1 �I�j�b�g�y�l�b�_���>�b�j�_�d�l�b�\�u���h���i�e�Z�l�_�`�g�u�o���k�q�_�l�Z�o���b���w�n�n�_�d�l�b�\�g�h�k�l�v���_�\�j�h�i�_�c�k�d�h�]�h���j�u�g�d�Z���n�b�g�Z�g�k�h�\�u�o���m�k�e�m�] 
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1 �I�j�b�g�y�l�b�_�� �>�b�j�_�d�l�b�\�u�� �h�� �i�e�Z�l�_�`�g�u�o�� �k�q�_�l�Z�o�� �b��
�w�n�n�_�d�l�b�\�g�h�k�l�v�� �_�\�j�h�i�_�c�k�d�h�]�h�� �j�u�g�d�Z�� �n�b�g�Z�g�k�h�\�u�o��
�m�k�e�m�] 

 

�W�d�h�g�h�f�b�d�Z�� �?�\�j�h�i�_�c�k�d�h�]�h�� �K�h�x�a�Z�� �d�Z�d�� �b�g�l�_�]�j�Z�p�b�h�g�g�h�]�h�� �h�[�t�_�^�b�g�_�g�b�y�� �a�b�`�^�_�l�k�y�� �g�Z��
�l�j�_�o���d�b�l�Z�o�����k�\�h�[�h�^�g�h�_���i�_�j�_�^�\�b�`�_�g�b�_���d�Z�i�b�l�Z�e�h�\�����l�h�\�Z�j�h�\���b���e�x�^�_�c�����I�h���k�m�s�_�k�l�\�m�����\�k�y��
�_�]�h�� �^�_�y�l�_�e�v�g�h�k�l�v�� �k�� �k�Z�f�h�]�h�� �f�h�f�_�g�l�Z�� �k�h�a�^�Z�g�b�y�� �_�\�j�h�i�_�c�k�d�b�o�� �k�h�h�[�s�_�k�l�\�� �[�u�e�Z��
�i�h�^�q�b�g�_�g�Z���b�f�_�g�g�h���h�[�_�k�i�_�q�_�g�b�x���w�l�b�o���l�j�_�o���k�\�h�[�h�^�����H�^�g�h���b�a���]�e�Z�\�g�u�o���^�h�k�l�b�`�_�g�b�c���g�Z��
�w�l�h�f���i�m�l�b��- �i�j�Z�\�h���e�x�[�h�c���d�h�f�i�Z�g�b�b�����a�Z�j�_�]�b�k�l�j�b�j�h�\�Z�g�g�h�c���\���h�^�g�h�c���k�l�j�Z�g�_���?�\�j�h�k�h�x�a�Z����
�[�_�k�i�j�_�i�y�l�k�l�\�_�g�g�h�� �h�k�m�s�_�k�l�\�e�y�l�v�� �k�\�h�x�� �^�_�y�l�_�e�v�g�h�k�l�v�� �\�h�� �\�k�_�o�� �h�k�l�Z�e�v�g�u�o���� �Z�� �l�Z�d�`�_��
�i�j�Z�\�h�� �e�x�[�h�]�h�� �]�j�Z�`�^�Z�g�b�g�Z�� �?�K�� �[�_�a�� �^�h�i�h�e�g�b�l�_�e�v�g�u�o�� �m�k�e�h�\�b�c�� �j�Z�[�h�l�Z�l�v�� �\�� �^�j�m�]�h�c��
�k�l�j�Z�g�_���� �\�o�h�^�y�s�_�c�� �\�� �k�h�x�a�� �I�h�w�l�h�f�m �^�h�k�l�b�`�_�g�b�_�� �_�^�b�g�h�h�[�j�Z�a�b�y���� �m�k�l�j�Z�g�_�g�b�_ 
�\�g�m�l�j�_�g�g�b�o���]�j�Z�g�b�p���e�_�`�b�l���\���e�h�]�b�d�_���e�x�[�h�]�h���h�[�s�_�_�\�j�h�i�_�c�k�d�h�]�h���a�Z�d�h�g�h�^�Z�l�_�e�v�k�l�\�Z�����\��
�l�h�f�� �q�b�k�e�_���� �\�� �i�e�Z�l�_�`�g�h�c�� �k�n�_�j�_���� �:�� �i�h�k�d�h�e�v�d�m�� �m�� �?�\�j�h�i�_�c�k�d�h�c�� �d�h�f�b�k�k�b�b�� �g�_�l��
�h�[�t�_�d�l�b�\�g�h�c�� �\�h�a�f�h�`�g�h�k�l�b�� �a�Z�g�b�f�Z�l�v�k�y�� �l�h�q�_�q�g�u�f�� �j�_�]�m�e�b�j�h�\�Z�g�b�_�f���� �_�c�� �i�j�b�o�h�^�b�l�k�y��
�j�Z�[�h�l�Z�l�v���g�Z�^���k�h�a�^�Z�g�b�_�f �_�^�b�g�h�h�[�j�Z�a�g�u�o���i�j�Z�\�b�e�����d�h�l�h�j�u�_���[�u���k�i�h�k�h�[�k�l�\�h�\�Z�e�b���j�h�k�l�m��
�b���b�g�l�_�]�j�Z�p�b�b���d�Z�`�^�h�c���b�a������ �w�d�h�g�h�f�b�d�����d�h�l�h�j�u�_���\�o�h�^�y�l���\���?�K�� 

�H�l�e�b�q�b�l�_�e�v�g�h�c�� �h�k�h�[�_�g�g�h�k�l�v�x �_�\�j�h�i�_�c�k�d�h�]�h�� �i�e�Z�l�_�`�g�h�]�h�� �j�u�g�d�Z�� �y�\�e�y�_�l�k�y 
�h�l�g�h�k�b�l�_�e�v�g�h �Z�d�l�b�\�g�h�_�� �b�k�i�h�e�v�a�h�\�Z�g�b�_�� �i�h�l�j�_�[�b�l�_�e�y�f�b�� �i�e�Z�l�_�`�g�u�o�� �k�q�_�l�h�\�� 
�A�g�Z�q�b�l�_�e�v�g�Z�y���q�Z�k�l�v���i�e�Z�l�_�`�_�c �a�^�_�k�v���k�h�\�_�j�r�Z�_�l�k�y���i�m�l�_�f���i�j�y�f�h�]�h���^�_�[�_�l�h�\�Z�g�b�y���b���k��
�b�k�i�h�e�v�a�h�\�Z�g�b�_�f �i�e�Z�l�_�`�g�u�o�� �i�h�j�m�q�_�g�b�c���� �W�l�h�� �i�h�^�l�\�_�j�`�^�Z�_�l�� �k�l�Z�l�b�k�l�b�d�Z��
�?�\�j�h�i�_�c�k�d�h�]�h�� �P�_�g�l�j�Z�e�v�g�h�]�h�� �;�Z�g�d�Z�� �a�Z�� ���������� �]�h�^���� �]�^�_�� �e�b�^�b�j�m�x�s�_�_�� �f�_�k�l�h�� �i�h��
�d�h�e�b�q�_�k�l�\�m���l�j�Z�g�a�Z�d�p�b�c���a�Z�g�b�f�Z�x�l���i�e�Z�l�_�`�g�u�_���d�Z�j�l�u���������������������a�Z���d�h�l�h�j�u�f�b�� �k�e�_�^�m�x�l 
�i�e�Z�l�_�`�g�u�_���i�h�j�m�q�_�g�b�y�������������������b���i�j�y�f�h�_���^�_�[�_�l�h�\�Z�g�b�_���������������� ���k�f�����J�b�k�m�g�h�d��1). 



1 �I�j�b�g�y�l�b�_���>�b�j�_�d�l�b�\�u���h���i�e�Z�l�_�`�g�u�o���k�q�_�l�Z�o���b���w�n�n�_�d�l�b�\�g�h�k�l�v���_�\�j�h�i�_�c�k�d�h�]�h���j�u�g�d�Z���n�b�g�Z�g�k�h�\�u�o���m�k�e�m�] 
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�J�b�k�m�g�h�d��1 

�K�i�h�k�h�[�u�� �k�h�\�_�j�r�_�g�b�y�� �i�e�Z�l�_�`�g�u�o �l�j�Z�g�a�Z�d�p�b�b�� �\�� �?�K, ���������� �]������ ���� �h�l�� �h�[�s�_�]�h�� �q�b�k�e�Z��
�l�j�Z�g�a�Z�d�p�b�c 

 

 ECB payments statistics 2016, http://sdw.ecb.europa.eu/reports.do?node=1000004051  

�I�h�� �^�Z�g�g�u�f�� �h�i�j�h�k�Z�� �?�\�j�h�d�h�f�b�k�k�b�b�� �a�Z ���������� �]�h�,̂ �^�h�e�y �`�b�l�_�e�_�c�� �?�K���� �m�� �d�h�l�h�j�u�o�� �_�k�l�v��
�l�_�d�m�s�b�c���[�Z�g�d�h�\�k�d�b�c���k�q�_�l, �k�h�k�l�Z�\�b�e�Z 84%5�����I�j�b���w�l�h�f �^�h�\�h�e�v�g�h���r�b�j�h�d���k�i�j�h�k �g�Z���w�l�m��
�m�k�e�m�]�m�� �k�h�� �k�l�h�j�h�g�u�� �e�b�p���� �d�h�l�h�j�u�_�� �i�j�h�`�b�\�Z�x�l�� �a�Z�� �i�j�_�^�_�e�Z�f�b�� �k�l�j�Z�g�u�� �]�j�Z�`�^�Z�g�k�l�\�Z�� 
�Q�b�k�e�h �h�i�j�h�r�_�g�g�u�o���� �d�h�l�h�j�u�_�� �o�h�l�_�e�b�� �[�u�� �h�l�d�j�u�l�v�� �l�_�d�m�s�b�c�� �k�q�_�l�� �\�� �^�j�m�]�h�c�� �k�l�j�Z�g�_-
�q�e�_�g�_�� �?�K�� �i�j�b�f�_�j�g�h�� �\�^�\�h�_�� �i�j�_�\�u�r�Z�_�l�� �d�h�e�b�q�_�k�l�\�h�� �q�_�e�h�\�_�d���� �\�e�Z�^�_�x�s�b�o�� �l�Z�d�b�f�b��
�k�q�_�l�Z�f�b ���k�f�����J�b�k�m�g�h�d��2). 

 

5 Special Eurobarometer 373 retail financial services // European Commission. URL:  
http://ec.europa.eu/public_opinion/archives/ebs/ebs_373_en.pdf. P.10. 
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1 �I�j�b�g�y�l�b�_���>�b�j�_�d�l�b�\�u���h���i�e�Z�l�_�`�g�u�o���k�q�_�l�Z�o���b���w�n�n�_�d�l�b�\�g�h�k�l�v���_�\�j�h�i�_�c�k�d�h�]�h���j�u�g�d�Z���n�b�g�Z�g�k�h�\�u�o���m�k�e�m�] 
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�J�b�k�m�g�h�d��2 

�<�h�k�l�j�_�[�h�\�Z�g�g�h�k�l�v���h�l�d�j�u�l�b�y���[�Z�g�d�h�\�k�d�b�o���k�q�_�l�h�\���a�Z���i�j�_�^�_�e�Z�f�b���k�l�j�Z�g�u���]�j�Z�`�^�Z�g�k�l�\�Z 

 

European Commission Special Eurobarometer 373, p. 30, 35 

�L�_�f���[�h�e�_�_���m�^�b�\�b�l�_�e�v�g�h, �q�l�h �i�j�b���\�k�_�c���a�g�Z�q�b�f�h�k�l�b���[�Z�g�d�h�\�k�d�b�o �k�q�_�l�h�\�����\���?�\�j�h�i�_���i�h-
�i�j�_�`�g�_�f�m�� �`�b�\�_�l�� �f�g�h�]�h�� �e�x�^�_�c���� �d�h�l�h�j�u�_�� �b�f�b �g�_�� �i�h�e�v�a�m�x�l�k�y�� �B�k�k�e�_�^�h�\�Z�g�b�_��
�?�\�j�h�d�h�f�b�k�k�b�b ���������� �]�h�^�Z���� �h�k�g�h�\�Z�g�g�h�_�� �g�Z�� �^�Z�g�g�u�o�� �<�k�_�f�b�j�g�h�]�h�� �;�Z�g�d�Z���� �h�p�_�g�b�\�Z�_�l��
�q�b�k�e�h���]�j�Z�`�^�Z�g�� �g�_���b�f�_�x�s�b�o���k�q�_�l�Z, �i�j�b�f�_�j�g�h���\���������f�b�e�e�b�h�g�h�\���q�_�e�h�\�_�d6. �< �L�Z�[�e�b�p�_ 
1 �i�j�b�\�_�^�_�g�u���^�Z�g�g�u�_���� �k�h�^�_�j�`�Z�s�b�_���b�g�n�h�j�f�Z�p�b�x�� �h���]�j�Z�`�^�Z�g�Z�o���?�K���� �d�h�l�h�j�u�_���o�h�l�_�e�b��
�[�u���h�l�d�j�u�l�v���k�q�_�l�����g�h �i�h���l�_�f���b�e�b���b�g�u�f���i�j�b�q�b�g�Z�f���k�^�_�e�Z�l�v���w�l�h�]�h���g�_���f�h�]�m�l�����<���h�k�g�h�\�g�h�f����
�i�j�h�[�e�_�f�Z���Z�d�l�m�Z�e�v�g�Z���^�e�y���k�h�p�b�Z�e�v�g�h���g�_�a�Z�s�b�s�_�g�g�u�o���k�e�h�_�\���g�Z�k�_�e�_�g�b�y�� 

 

 

 

 

6  Measuring Financial Inclusion: The Global Findex Database, http://elibrary.worldbank.org/doi/pdf/10.1596/1813-
9450-6025 
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�L�Z�[�e�b�p�Z��1 

�@�b�l�_�e�b���?�K�����g�_���b�f�_�x�s�b�_���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z�����f�e�g�����q�_�e���������������� 
 

�D�e�b�_�g�l�u, �g�_��
�b�f�_�x�s�b�_��

�i�e�Z�l�_�`�g�h�]�h��
�k�q�_�l�Z 

�D�e�b�_�g�l�u����
�d�h�l�h�j�u�_��

�k�Z�f�h�k�l�h�y�l�_�e�v
�g�h���i�j�b�g�y�e�b��
�j�_�r�_�g�b�_���g�_��
�h�l�d�j�u�\�Z�l�v��

�k�q�_�l 

�D�e�b�_�g�l�u�����d�h�l�h�j�u�f �[�u�e�h���h�l�d�Z�a�Z�g�h���\���h�l�d�j�u�l�b�b���k�q�_�l�Z 

�B�a-�a�Z���h�l�k�m�l�k�l�\�b�y��
�^�h�d�m�f�_�g�l�h�\ 

�b�a-�a�Z���h�l�k�m�l�k�l�\�b�y��
�j�_�]�m�e�y�j�g�h�]�h��

�^�h�o�h�^�Z 

�i�h���^�j�m�]�b�f��
�i�j�b�q�b�g�Z�f 

�=�j�Z�`�^�Z�g�_���?�K 56 25 (44%) 0,56 1,12 1,12 

�< �l�h�f���q�b�k�e�_��
�k�h�p�b�Z�e�v�g�h��

�g�_�a�Z�s�b�s�_�g�g�u�_ 
�]�j�Z�`�^�Z�g�_ 

53 23 (43%) 0,53 1,05 1,05 

�<�h�� �f�g�h�]�h�f���� �i�j�h�[�e�_�f�Z�� �h�[�m�k�e�h�\�e�_�g�Z�� �g�b�a�d�h�c�� �b�g�n�h�j�f�b�j�h�\�Z�g�g�h�k�l�v�x�� �i�h�l�j�_�[�b�l�_�e�_�c����
�G�Z�i�j�b�f�_�j���� �h�d�h�e�h�� ������ �f�e�g���� �q�_�e�h�\�_�d���� �i�h�� �^�Z�g�g�u�f�� �h�i�j�h�k�h�\���� �k�q�b�l�Z�x�l���� �q�l�h�� �k�q�_�l�� �\�� �[�Z�g�d�_��
�^�h�k�l�m�i�_�g���l�h�e�v�d�h���e�x�^�y�f���k���i�h�k�l�h�y�g�g�u�f���b���\�u�k�h�d�b�f �^�h�o�h�^�h�f�����<���;�_�e�v�]�b�b�����]�^�_���i�j�Z�\�h���g�Z��
�[�Z�a�h�\�u�_���m�k�e�m�]�b���i�h���i�e�Z�l�_�`�g�h�f�m���k�q�_�l�m���]�Z�j�Z�g�l�b�j�m�_�l�k�y���\�k�_�f���]�j�Z�`�^�Z�g�Z�f���a�Z�d�h�g�h�f������������
�i�h�l�j�_�[�b�l�_�e�_�c�����g�_���b�f�_�x�s�b�o���k�q�_�l�Z�����k�q�b�l�Z�x�l�����q�l�h���[�Z�g�d���g�_���i�j�b�f�_�l���b�o���a�Z�y�\�e�_�g�b�_�� 

�M���g�_�^�h�k�l�Z�l�h�q�g�h�c���^�h�k�l�m�i�g�h�k�l�b���m�k�e�m�]���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z���_�k�l�v���b���_�s�_���h�^�g�Z���i�j�b�q�b�g�Z���± 
�j�u�g�h�q�g�u�_���[�Z�j�v�_�j�u. �?�s�_���\�� �b�x�e�_�� ���������� �]�h�^�Z���?�\�j�h�d�h�f�b�k�k�b�y���i�j�b�g�y�e�Z���J�_�d�h�f�_�g�^�Z�p�b�b��
�i�h���^�h�k�l�m�i�m���d���i�e�Z�l�_�`�g�u�f���k�q�_�l�Z�f 7�����p�_�e�v�x���d�h�l�h�j�u�o���[�u�e�h���i�j�_�^�h�k�l�Z�\�b�l�v���\�h�a�f�h�`�g�h�k�l�v��
�b�k�i�h�e�v�a�h�\�Z�g�b�y�� �i�e�Z�l�_�`�g�h�]�h�� �k�q�_�l�Z�� �`�b�l�_�e�y�f�� �?�K�� �g�_�a�Z�\�b�k�b�f�h�� �h�l�� �b�o�� �n�b�g�Z�g�k�h�\�h�]�h��
�k�h�k�l�h�y�g�b�y�����J�_�d�h�f�_�g�^�Z�p�b�b���l�j�_�[�h�\�Z�e�b���h�l���k�l�j�Z�g���?�K���h�[�_�k�i�_�q�b�l�v�� 

�x �\�h�a�f�h�`�g�h�k�l�v�� �i�h�e�m�q�_�g�b�y�� �m�k�e�m�]�� �i�h�� �i�e�Z�l�_�`�g�h�f�m�� �k�q�_�l�m�� �[�_�k�i�e�Z�l�g�h�� �b�e�b�� �a�Z��
�j�Z�a�m�f�g�h�_���\�h�a�g�Z�]�j�Z�`�^�_�g�b�_�� 

�x �i�j�_�^�h�k�l�Z�\�e�_�g�b�_���i�e�Z�l�_�`�g�h�]�h���k�q�_�l�Z���o�h�l�y���[�u���h�^�g�b�f �i�j�h�\�Z�c�^�_�j�h�f���n�b�g�Z�g�k�h�\�u�o��
�m�k�e�m�] �\���d�Z�`�^�h�c���x�j�b�k�^�b�d�p�b�b�� 

 

7 Recommendation on access to a basic payment account // Eur-Lex. URL: http://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX:32011H0442. 
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�x �g�_�a�Z�f�_�^�e�b�l�_�e�v�g�h�_�� �h�i�h�\�_�s�_�g�b�_�� �d�e�b�_�g�l�Z�� �\�� �i�b�k�v�f�_�g�g�h�c�� �n�h�j�f�_�� �\�� �k�e�m�q�Z�_��
�h�l�d�Z�a�Z���\���h�l�d�j�u�l�b�b���k�q�_�l�Z�� 

�x �i�j�_�^�h�k�l�Z�\�e�_�g�b�_�� �\�f�_�k�l�_�� �k�� �i�e�Z�l�_�`�g�u�f�� �k�q�_�l�h�f�� �h�i�j�_�^�_�e�_�g�g�h�]�h �k�i�_�d�l�j�Z �m�k�e�m�]����
�\�d�e�x�q�Z�y�� �^�_�[�_�l�h�\�m�x�� �d�Z�j�l�m���� �\�g�_�k�_�g�b�_�� �b�� �k�g�y�l�b�_�� �g�Z�e�b�q�g�u�o�� �^�_�g�_�`�g�u�o�� �k�j�_�^�k�l�\����
�\�h�a�f�h�`�g�h�k�l�v �k�h�\�_�j�r�_�g�b�y�� �i�_�j�_�\�h�^�h�\�� �i�e�Z�l�_�`�g�u�f�� �i�h�j�m�q�_�g�b�_�f �b���i�j�y�f �u�f 
�^�_�[�_�l�h�\�Z�g�b�_�f.  

�G�h���i�h�k�d�h�e�v�d�m���J�_�d�h�f�_�g�^�Z�p�b�b���[�u�e�b���g�_�h�[�y�a�Z�l�_�e�v�g�u�����b�o���\�u�i�h�e�g�b�e�h���\�k�_�]�h���l�j�b���k�l�j�Z�g�u����
�N�j�Z�g�p�b�y���� �;�_�e�v�]�b�y�� �b�� �B�l�Z�e�b�y8 ���� �H�k�l�Z�e�v�g�u�_�� �n�Z�d�l�b�q�_�k�d�b�� �b�o�� �i�j�h�b�]�g�h�j�b�j�h�\�Z�e�b����
�k�h�k�e�Z�\�r�b�k�v���g�Z���l�h�����q�l�h���g�b�d�Z�d�b�o���i�j�h�[�e�_�f���m���g�b�o���g�_�l�����Q�l�h���^�h�\�h�e�v�g�h���k�h�f�g�b�l�_�e�v�g�h���± �\�_�^�v��
�\���w�l�b�o���k�l�j�Z�g�Z�o���h�l���h�^�g�h�]�h �^�h���l�j�_�o �f�e�g�����q�_�e�h�\�_�d���\�h�h�[�s�_���g�b���b�f�_�x�l���[�Z�g�d�h�\�k�d�b�o���k�q�_�l�h�\. 

�G�h���i�j�h�[�e�_�f�Z�����[�_�a�m�k�e�h�\�g�h�����g�_���k�\�h�^�b�l�k�y���d���i�j�h�k�l�h�c���\�h�a�f�h�`�g�h�k�l�b���h�l�d�j�u�l�v���[�Z�g�d�h�\�k�d�b�c��
�k�q�_�l���� �<�\�_�^�_�g�b�_�� �g�Z�� �g�Z�p�b�h�g�Z�e�v�g�h�f�� �m�j�h�\�g�_�� �[�_�a�m�k�e�h�\�g�h�]�h�� �i�j�Z�\�Z�� �g�Z�� �i�h�e�m�q�_�g�b�_�� �w�l�h�c��
�m�k�e�m�]�b �Z�\�l�h�f�Z�l�b�q�_�k�d�b���g�Z�e�Z�]�Z�_�l���g�Z���]�h�k�m�^�Z�j�k�l�\�h���h�[�y�a�Z�g�g�h�k�l�v���h�[�_�k�i�_�q�b�l�v���_�_���d�Z�q�_�k�l�\�h��
�b�� �k�l�Z�[�b�e�v�g�h�k�l�v���� �K�l�j�h�]�h���]�h�\�h�j�y�����a�^�_�k�v�� �\�h�a�f�h�`�g�u���^�\�Z���j�_�r�_�g�b�y�����I�_�j�\�h�_�� �± �i�j�b�a�g�Z�l�v��
�m�k�e�m�]�m���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c ���i�j�_�b�f�m�s�_�k�l�\�_�g�g�h���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c�� �b����
�k�h�h�l�\�_�l�k�l�\�_�g�g�h���� �j�_�]�m�e�b�j�h�\�Z�l�v�� �\�k�_�� �Z�k�i�_�d�l�u�� �_�_�� �i�j�_�^�h�k�l�Z�\�e�_�g�b�y���� �\ �l�h�f�� �q�b�k�e�_�� �b��
�p�_�g�h�h�[�j�Z�a�h�\�Z�g�b�_���� �W�l�Z���f�h�^�_�e�v���b�k�i�h�e�v�a�m�_�l�k�y���� �g�Z�i�j�b�f�_�j���� �\�� �a�^�j�Z�\�h�h�o�j�Z�g�_�g�b�b�� �b���� �d�Z�d��
�f�u�� �\�b�^�b�f���� �j�Z�[�h�l�Z�_�l�� �g�_�� �\�k�_�]�^�Z�� �b�^�_�Z�e�v�g�h���� �I�j�h�[�e�_�f�Z�� �\�� �l�h�f���� �q�l�h�� �\�� �m�k�e�h�\�b�y�o��
�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h���j�_�]�m�e�b�j�h�\�Z�g�b�y���^�h�\�h�e�v�g�h���l�j�m�^�g�h���m�k�l�Z�g�h�\�b�l�v���d�h�j�j�_�d�l�g�u�_���k�l�b�f�m�e�u����
�d�h�l�h�j�u�_���[�u���i�h�h�s�j�y�e�b �d �[�h�e�_�_���\�u�k�h�d�h�f�m���d�Z�q�_�k�l�\�m���m�k�e�m�]�b�����<���j�_�a�m�e�v�l�Z�l�_�����h�g�Z���q�Z�s�_��
�\�k�_�]�h���e�b�[�h���g�_�^�h�k�l�m�i�g�Z�����e�b�[�h���g�_���h�q�_�g�v���\�u�k�h�d�h�]�h���d�Z�q�_�k�l�\�Z�����<���m�k�e�h�\�b�y�o���[�x�^�`�_�l�g�h�]�h��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���� �m�� �i�j�_�^�i�j�b�y�l�b�c�� �g�_�l�� �b�g�l�_�j�_�k�Z�� �d�� �\�g�_�^�j�_�g�b�x�� �b�g�g�h�\�Z�p�b�c�� �b�� �\��
�j�_�a�m�e�v�l�Z�l�_���g�Z�q�b�g�Z�_�l�k�y���i�j�h�p�_�k�k�����i�h�e�m�q�b�\�r�b�c���m���i�h�e�b�l�w�d�h�g�h�f�b�k�l�h�\���g�Z�a�\�Z�g�b�_���µrace to 
the bottom�¶�����l�h �_�k�l�v���d�Z�q�_�k�l�\�h���m�k�e�m�]�b���i�e�Z�g�h�f�_�j�g�h���k�g�b�`�Z�_�l�k�y���i�h���\�k�_�f�m���j�u�g�d�m. 

�<�l�h�j�h�c���i�h�^�o�h�^���a�Z�d�e�x�q�Z�_�l�k�y���\���l�h�f�����q�l�h�[�u���k�l�b�f�m�e�b�j�h�\�Z�l�v���d�h�g�d�m�j�_�g�p�b�x�����G�Z���j�u�g�d�Z�o����
�]�^�_�� �i�j�_�^�h�k�l�Z�\�e�y�x�l�k�y�� �k�e�h�`�g�u�_�� �m�k�e�m�]�b���� �k�^�_�e�Z�l�v�� �w�l�h�� �g�_�i�j�h�k�l�h�� �A�^�_�k�v�� �i�j�b�k�m�l�k�l�\�m�x�l 
�j�Z�a�g�u�_�� �m�q�Z�k�l�g�b�d�b�� �k�� �k�h�\�_�j�r�_�g�g�h�� �j�Z�a�g�u�f�b�� �k�l�b�f�m�e�Z�f�b���� �L�Z�d�b�f�� �j�u�g�d�h�f���� �[�_�a�m�k�e�h�\�g�h����
�y�\�e�y�_�l�k�y�� �h�l�j�Z�k�e�v�� �j�h�a�g�b�q�g�u�o�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]���� �D�Z�d�� �f�u�� �m�d�Z�a�u�\�Z�e�b�� �\�u�r�_���� �[�Z�g�d�b��
�f�h�]�m�l�� �g�Z�f�_�j�_�g�g�h�� �b�e�b�� �g�_�g�Z�f�_�j�_�g�g�h�� �h�]�j�Z�g�b�q�b�\�Z�l�v�� �\�u�[�h�j�� �d�e�b�_�g�l�Z���� �i�j�_�i�y�l�k�l�\�h�\�Z�l�v��

 

8  �0�H�P�E�H�U���6�W�D�W�H�V�¶���I�R�O�O�R�Z-up to the Recommendation, http://ec.europa.eu/finance/finservices-
retail/docs/inclusion/swd_2012_249_en.pdf. 
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�I�_�j�_�^�� �a�Z�d�h�g�h�^�Z�l�_�e�_�f���� �l�Z�d�b�f�� �h�[�j�Z�a�h�f���� �k�l�h�b�l�� �a�Z�^�Z�q�Z�� �g�_�� �j�_�]�m�e�b�j�h�\�Z�l�v�� �d�h�g�d�j�_�l�g�u�_��
�m�k�e�m�]�b�� �g�Z�i�j�y�f�m�x���� �Z�� �m�k�l�j�Z�g�b�l�v�� �j�u�g�h�q�g�u�_�� �i�j�Z�d�l�b�d�b���� �d�h�l�h�j�u�_�� �i�j�_�i�y�l�k�l�\�m�x�l��
�i�h�\�u�r�_�g�b�x���w�n�n�_�d�l�b�\�g�h�k�l�b���j�u�g�d�Z�� 

�I�h�k�d�h�e�v�d�m���i�j�b�g�y�l�b�_���J�_�d�h�f�_�g�^�Z�p�b�c���g�_���i�j�b�\�_�e�h���d���j�_�Z�e�v�g�h�c���l�j�Z�g�k�n�h�j�f�Z�p�b�b���j�u�g�d�Z����
�\�� �?�\�j�h�i�_�c�k�d�h�f�� �K�h�x�a�_�� �j�_�r�b�e�b�� �i�j�b�g�y�l�v�� �h�[�y�a�u�\�Z�x�s�b�c�� �^�h�d�m�f�_�g�l�� �± �k�i�_�p�b�Z�e�v�g�m�x��
�^�b�j�_�d�l�b�\�m���� �?�_���i�h�e�h�`�_�g�b�y���g�Z�i�j�Z�\�e�_�g�u���g�Z���m�k�l�j�Z�g�_�g�b�_���k�e�_�^�m�x�s�b�o���g�_�w�n�n�_�d�l�b�\�g�u�o��
�i�j�Z�d�l�b�d�� 

�x �i�j�Z�\�h���n�b�g�Z�g�k�h�\�u�o���h�j�]�Z�g�b�a�Z�p�b�c���j�m�d�h�\�h�^�k�l�\�h�\�Z�l�v�k�y���b�k�d�e�x�q�b�l�_�e�v�g�h��
�d�h�f�f�_�j�q�_�k�d�b�f�b���k�h�h�[�j�Z�`�_�g�b�y�f�b���i�j�b���i�j�b�g�y�l�b�b���j�_�r�_�g�b�y���h�[���h�l�d�j�u�l�b�b���k�q�_�l�Z�� 

�x �g�_�i�j�h�a�j�Z�q�g�h�k�l�v �m�k�e�h�\�b�c���h�[�k�e�m�`�b�\�Z�g�b�y�����h�]�j�Z�g�b�q�b�\�Z�x�s�Z�y��
�b�g�n�h�j�f�b�j�h�\�Z�g�g�h�k�l�v���i�h�l�j�_�[�b�l�_�e�_�c���h���i�Z�j�Z�f�_�l�j�Z�o���m�k�e�m�]�b�����d�h�l�h�j�m�x���h�g�b��
�i�h�e�m�q�Z�x�l�� 

�x �g�_�\�h�a�f�h�`�g�h�k�l�v���k���g�b�a�d�b�f�b���a�Z�l�j�Z�l�Z�f�b���k�j�Z�\�g�b�l�v���b���\�u�[�j�Z�l�v���g�Z�b�[�h�e�_�_��
�\�u�]�h�^�g�h�_���i�j�_�^�e�h�`�_�g�b�_���g�Z���j�u�g�d�_�� 

�x �k�e�h�`�g�h�k�l�v���i�_�j�_�o�h�^�Z���g�Z���h�[�k�e�m�`�b�\�Z�g�b�_���\���b�g�h�_���n�b�g�Z�g�k�h�\�h�_���m�q�j�_�`�^�_�g�b�_��
(�k�f�_�g�u���k�q�_�l�Z). 
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�>�b�j�_�d�l�b�\�Z��2014/92/EU �?�\�j�h�i�_�c�k�d�h�]�h�� �I�Z�j�e�Z�f�_�g�l�Z�� �h�l�� ������ �b�x�e�y�� ���������� �]�h�^�Z 
���©�>�b�j�_�d�l�b�\�Z���h���i�e�Z�l�_�`�g�u�o���k�q�_�l�Z�o�ª) �[�u�e�Z���h�i�m�[�e�b�d�h�\�Z�g�Z���\���H�n�b�p�b�Z�e�v�g�h�f���`�m�j�g�Z�e�_��
�?�\�j�h�i�_�c�k�d�h�]�h�� �k�h�x�a�Z�� ������ �Z�\�]�m�k�l�Z�� ���������� �]�h�^�Z���� �>�b�j�_�d�l�b�\�u�� �d�Z�d�� �g�h�j�f�Z�l�b�\�g�u�c��
�^�h�d�m�f�_�g�l�u�� �g�_�� �b�f�_�x�l�� �i�j�y�f�h�]�h�� �^�_�c�k�l�\�b�y���� �H�^�g�Z�d�h�� �b�o�� �i�h�e�h�`�_�g�b�y�� �^�h�e�`�g�u�� �[�u�l�v��
�b�g�d�h�j�i�h�j�b�j�h�\�Z�g�u�� �\�� �g�Z�p�b�h�g�Z�e�v�g�h�_�� �i�j�Z�\�h���� �<�� �k�e�m�q�Z�_�� �>�b�j�_�d�l�b�\�u�� �h�� �i�e�Z�l�_�`�g�u�o��
�k�q�_�l�Z�o��- �^�h���������k�_�g�l�y�[�j�y�������������]�h�^�Z�� 
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�\�g�_���a�Z�\�b�k�b�f�h�k�l�b���h�l���k�l�j�Z�g�u���k�\�h�_�]�h���i�j�h�`�b�\�Z�g�b�y�� 

�x �k�g�b�`�_�g�b�_���k�l�h�b�f�h�k�l�b���n�b�g�Z�g�k�h�\�u�o���m�k�e�m�]���� 

�x �k�l�b�f�m�e�b�j�h�\�Z�g�b�_�� �b�k�i�h�e�v�a�h�\�Z�g�b�y�� �k�q�_�l�h�\�� �g�Z�k�_�e�_�g�b�_�f�� �± �^�e�y�� �k�g�b�`�_�g�b�y�� �^�h�e�b��
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�H�k�g�h�\�g�u�_�� �g�h�\�_�e�e�u�� �>�b�j�_�d�l�b�\�u�� �k�\�h�^�y�l�k�y�� �d�� �q�_�l�u�j�_�f �\�h�i�j�h�k�Z�f: �h�[�_�k�i�_�q�_�g�b�_��
�g�_�^�b�k�d�j�b�f�b�g�Z�p�b�h�g�g�h�]�h�� �^�h�k�l�m�i�Z, �k�l�Z�g�^�Z�j�l�b�a�Z�p�b�y�� �b�g�n�h�j�f�Z�p�b�b�� �h�� �d�h�f�b�k�k�b�h�g�g�h�f��
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�;�Z�g�d�h�\�k�d�b�c���k�q�_�l���i�h�k�l�_�i�_�g�g�h���i�_�j�_�o�h�^�b�l���\���d�Z�l�_�]�h�j�b�x �k�h�p�b�Z�e�v�g�h���a�g�Z�q�b�f�u�o �m�k�e�m�]�����;�_�a��
�g�_�]�h�����d�Z�d���i�j�Z�\�b�e�h�����g�_�\�h�a�f�h�`�g�h���i�h�e�m�q�Z�l�v���a�Z�j�i�e�Z�l�m�����k�h�p�b�Z�e�v�g�u�_���\�u�i�e�Z�l�u�����a�Z�q�Z�k�l�m�x��
�g�_�e�v�a�y���k�h�\�_�j�r�Z�l�v���j�_�d�m�j�j�_�g�l�g�u�_���i�e�Z�l�_�`�b���± �g�Z�i�j�b�f�_�j�����h�i�e�Z�l�m���d�h�f�f�m�g�Z�e�v�g�u�o���m�k�e�m�]�m��
�b�e�b�� �Z�j�_�g�^�u�� �`�b�e�v�y���� �I�h�w�l�h�f�m�� �]�h�k�m�^�Z�j�k�l�\�Z���� �\�� �p�_�e�y�o�� �h�[�_�k�i�_�q�_�g�b�y�� �k�h�p�b�Z�e�v�g�h�c��
�a�Z�s�b�s�_�g�g�h�k�l�b�� �]�j�Z�`�^�Z�g���� �g�Z�q�b�g�Z�x�l�� �^�_-�n�Z�d�l�h�� �i�j�b�a�g�Z�\�Z�l�v�� �m�k�e�m�]�m�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z��
�]�Z�j�Z�g�l�b�j�h�\�Z�g�g�h�c���\�k�_�f���]�j�Z�`�^�Z�g�Z�f�� �J�h�\�g�h���l�h�q�g�h���l�Z�d���`�_�����d�Z�d�����g�Z�i�j�b�f�_�j�����w�d�k�l�j�_�g�g�m�x��
�f�_�^�b�p�b�g�k�d�m�x���i�h�f�h�s�v�� 

�<�� �q�Z�k�l�g�h�k�l�b���� �>�b�j�_�d�l�b�\�Z�� �a�Z�d�j�_�i�e�y�_�l�� �i�j�Z�\�h�� �e�x�[�h�]�h�� �]�j�Z�`�^�Z�g�b�g�Z�� �?�K�� �h�l�d�j�u�l�v��
�i�e�Z�l�_�`�g�u�c���k�q�_�l���k���[�Z�a�h�\�u�f���n�m�g�d�p�b�h�g�Z�e�h�f�����\�h�a�f�h�`�g�h�k�l�v�x �\�g�_�k�_�g�b�y���^�_�g�_�]���g�Z���k�q�_�l����
�k�g�y�l�b�y���g�Z�e�b�q�g�u�o���\���[�Z�g�d�h�f�Z�l�_���\���e�x�[�h�_���\�j�_�f�y�����k�h�\�_�j�r�_�g�b�y �i�e�Z�l�_�`�_�c���� 

�I�e�Z�l�_�`�g�u�_�� �k�q�_�l�Z�� �k�� �[�Z�a�h�\�u�f�� �n�m�g�d�p�b�h�g�Z�e�h�f��
�^�h�e�`�g�u�� �h�l�d�j�u�\�Z�l�v�k�y�� �i�h�� �a�Z�y�\�e�_�g�b�x�� �e�x�[�h�]�h��
�j�_�a�b�^�_�g�l�Z���?�K���\���l�_�q�_�g�b�_���������j�Z�[�h�q�b�o���^�g�_�c���k�h���^�g�y��
�i�h�^�Z�q�b�� �a�Z�y�\�e�_�g�b�y���� �I�j�b�� �w�l�h�f�� �[�Z�g�d�� �\�i�j�Z�\�_��
�h�l�d�Z�a�Z�l�v���\���i�j�b�g�y�l�b�b���a�Z�y�\�e�_�g�b�y�����_�k�e�b���m���a�Z�y�\�b�l�_�e�y��
�m�`�_�� �_�k�l�v�� �h�l�d�j�u�l�u�c�� �i�e�Z�l�_�`�g�u�c�� �k�q�_�l�� �\�� �^�Z�g�g�h�c��
�k�l�j�Z�g�_���� �B�g�u�_�� �h�k�g�h�\�Z�g�b�y�� �^�e�y�� �h�l�d�Z�a�Z�� �k�l�j�h�]�h��
�h�i�j�_�^�_�e�_�g�u���� �w�l�h�� �k�h�h�[�j�Z�`�_�g�b�y�� �g�Z�p�b�h�g�Z�e�v�g�h�c��
�b�e�b�� �h�[�s�_�k�l�\�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �g�Z�j�m�r�_�g�b�y��
�©�Z�g�l�b�e�_�]�Z�e�b�a�Z�p�b�h�g�g�h�]�h�ª�� �a�Z�d�h�g�h�^�Z�l�_�e�v�k�l�\�Z�� 
�I�j�Z�\�^�Z���� �g�_�� �h�q�_�g�v�� �y�k�g�h���� �d�Z�d�� �i�h�k�l�m�i�Z�l�v�� �\�� �k�e�m�q�Z�y�o�� �l�h�e�v�d�h�� �e�b�r�v�� �i�h�^�h�a�j�_�g�b�y�� �\��
�h�l�f�u�\�Z�g�b�b���^�_�g�_�]���± �\�_�^�v���\���l�Z�d�h�f���k�e�m�q�Z�_���^�h�k�l�m�i���d���k�h�p�b�Z�e�v�g�h���a�g�Z�q�b�f�h�c���m�k�e�m�]�_���[�m�^�_�l��
�h�]�j�Z�g�b�q�_�g���l�h�e�v�d�h���e�b�r�v���g�Z���h�k�g�h�\�Z�g�b�b���i�h�^�h�a�j�_�g�b�y�� 
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�k�[�h�j�h�\���a�Z���h�[�k�e�m�`�b�\�Z�g�b�_���k�q�_�l�h�\���g�_���\�\�h�^�b�l�k�y�����L�_�f���g�_���f�_�g�_�_�����>�b�j�_�d�l�b�\�Z���m�d�Z�a�u�\�Z�_�l����
�q�l�h�� �i�e�Z�l�Z�� �a�Z�� �h�[�k�e�m�`�b�\�Z�g�b�_�� �[�Z�a�h�\�u�o�� �k�q�_�l�h�\�� �^�h�e�`�g�Z�� �[�u�l�v�� �j�Z�a�m�f�g�h�c���� �_�_�� �g�_�e�v�a�y��
�g�Z�f�_�j�_�g�g�h���a�Z�\�u�r�Z�l�v���^�e�y���k�h�a�^�Z�g�b�y���l�Z�j�b�n�g�h�]�h���[�Z�j�v�_�j�Z���^�e�y���i�h�l�j�_�[�b�l�_�e�_�c.  

�>�b�j�_�d�l�b�\�Z �l�Z�d�`�_ �i�j�_�^�i�b�k�u�\�Z�_�l�� �k�l�j�Z�g�Z�f�� �g�Z�� �i�h�k�l�h�y�g�g�h�c�� �h�k�g�h�\�_�� �b�g�n�h�j�f�b�j�h�\�Z�l�v 
�]�j�Z�`�^�Z�g���h�[���b�o���i�j�Z�\�Z�o���g�Z���h�l�d�j�u�l�b�_���k�q�_�l�Z�� 

�>�b�j�_�d�l�b�\�Z���a�Z�d�j�_�i�e�y�_�l���i�j�Z�\�h��
�e�x�[�h�]�h���]�j�Z�`�^�Z�g�b�g�Z���?�K��
�h�l�d�j�u�l�v���i�e�Z�l�_�`�g�u�c���k�q�_�l���k��
�[�Z�a�h�\�u�f���n�m�g�d�p�b�h�g�Z�e�h�f����
�\�h�a�f�h�`�g�h�k�l�v�x���\�g�_�k�_�g�b�y 
�^�_�g�_�]���g�Z���k�q�_�l�����k�g�y�l�b�y��
�g�Z�e�b�q�g�u�o���\���[�Z�g�d�h�f�Z�l�_���\��
�e�x�[�h�_���\�j�_�f�y�����\�u�i�h�e�g�_�g�b�_��
�i�e�Z�l�_�`�_�c 



�����>�b�j�_�d�l�b�\�Z���h���i�e�Z�l�_�`�g�u�o���k�q�_�l�Z�o���± �H�k�g�h�\�g�u�_���i�j�b�g�p�b�i�u���b���i�h�e�h�`�_�g�b�y  
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2.2 �K�l�Z�g�^�Z�j�l�b�a�Z�p�b�y �g�Z�b�f�_�g�h�\�Z�g�b�y�� �i�e�Z�l�_�`�g�u�o �m�k�e�m�]���� �k�\�y�a�Z�g�g�u�o�� �k��
�i�e�Z�l�_�`�g�u�f�b���k�q�_�l�Z�f�b  

�N�b�g�Z�g�k�h�\�u�_�� �h�j�]�Z�g�b�a�Z�p�b�b�� �h�d�Z�a�u�\�Z�x�l�� �d�e�b�_�g�l�Z�f�� �j�Z�a�g�h�h�[�j�Z�a�g�u�_�� �m�k�e�m�]�b���� �d�h�l�h�j�u�_��
�h�j�]�Z�g�b�q�g�h�� �k�\�y�a�Z�g�u�� �k�� �i�e�Z�l�_�`�g�u�f �k�q�_�l�h�f �± �i�_�j�_�\�h�^�� �^�_�g�_�`�g�u�o�� �k�j�_�^�k�l�\����
�Z�\�l�h�f�Z�l�b�q�_�k�d�b�_�����j�_�d�m�j�j�_�g�l�g�u�_�����k�i�b�k�Z�g�b�y�����i�j�y�f�h�_���^�_�[�_�l�h�\�Z�g�b�_���b���l�Z�d���^�Z�e�_�_�����L�_�f���g�_��
�f�_�g�_�_�����\���j�Z�a�g�u�o���[�Z�g�d�Z�o���a�Z���w�l�b���m�k�e�m�]�b���f�h�]�m�l���g�_���l�h�e�v�d�h���\�a�u�f�Z�l�v�k�y���j�Z�a�g�u�_���d�h�f�b�k�k�b�b����
�g�h���h�g�b���^�Z�`�_���f�h�]�m�l���i�h-�j�Z�a�g�h�f�m���g�Z�a�u�\�Z�l�v�k�y�����H�l�k�m�l�k�l�\�b�_���o�h�l�v���d�Z�d�h�]�h-�l�h���_�^�b�g�h�h�[�j�Z�a�b�y��
�i�j�b�\�h�^�b�l�� �d�� �l�h�f�m���� �q�l�h�� �i�h�l�j�_�[�b�l�_�e�b�� �g�_�� �f�h�]�m�l�� �w�n�n�_�d�l�b�\�g�h�� �k�j�Z�\�g�b�l�v�� �i�j�_�^�e�h�`�_�g�b�y�� �\��
�j�Z�a�g�u�o���[�Z�g�d�Z�o�����Z���a�g�Z�q�b�l���± �b���\�u�[�j�Z�l�v���g�Z�b�[�h�e�_�_���\�u�]�h�^�g�u�_���b�a���g�b�o�� 

�<�� �?�\�j�h�i�_�� �j�_�r�_�g�h�� �i�h�^�h�c�l�b�� �d�� �j�_�r�_�g�b�x�� �w�l�h�c��
�i�j�h�[�e�_�f�u�� �g�_�k�l�Z�g�^�Z�j�l�g�h�� �>�b�j�_�d�l�b�\�Z��
�i�j�_�^�m�k�f�Z�l�j�b�\�Z�_�l�� �k�l�Z�g�^�Z�j�l�b�a�Z�p�b�x��
�g�Z�b�f�_�g�h�\�Z�g�b�y�� �m�k�e�m�]���� �k�\�y�a�Z�g�g�u�o�� �k�� �i�e�Z�l�_�`�g�u�f��
�k�q�_�l�h�f���� �i�j�b�q�_�f �d�Z�d�� �g�Z�� �g�Z�p�b�h�g�Z�e�v�g�h�f���� �l�Z�d�� �b��
�h�[�s�_�_�\�j�h�i�_�c�k�d�h�f�� �m�j�h�\�g�y�o���� �K�l�Z�g�^�Z�j�l�b�a�Z�p�b�y��
�^�h�e�`�g�Z�� �i�j�h�\�h�^�b�l�v�k�y�� �\�� �k�h�h�l�\�_�l�k�l�\�b�b�� �k�h��
�k�i�_�p�b�Z�e�v�g�u�f�� �j�m�d�h�\�h�^�y�s�b�f�� �^�h�d�m�f�_�g�l�h�f��
�?�\�j�h�i�_�c�k�d�h�c�� �k�e�m�`�[�u�� �[�Z�g�d�h�\�k�d�h�]�h�� �g�Z�^�a�h�j�Z����

�d�h�l�h�j�u�c���[�u�e���h�i�m�[�e�b�d�h�\�Z�g���\���f�Z�j�l�_�������������]�h�^�Z9. 

�B�g�u�f�b�� �k�e�h�\�Z�f�b���� �d�Z�`�^�Z�y�� �k�l�j�Z�g�Z�� �k�h�k�l�Z�\�b�l�� �k�\�h�c�� �k�i�b�k�h�d �i�e�Z�l�g�u�o �m�k�e�m�]���� �d�h�l�h�j�u�_��
�h�[�u�q�g�h�� �i�j�_�^�h�k�l�Z�\�e�y�x�l�k�y�� �\�f�_�k�l�_�� �k�� �i�e�Z�l�_�`�g�u�f�� �k�q�_�l�h�f�� �b�� �y�\�e�y�x�l�k�y�� �b�k�l�h�q�g�b�d�h�f��
�g�Z�b�[�h�e�v�r�b�o�� �b�a�^�_�j�`�_�d�� �^�e�y�� �i�h�l�j�_�[�b�l�_�e�_�c���� �<�u�j�Z�[�h�l�d�Z �l�Z�d�h�]�h �i�_�j�_�q�g�y�� ���Z�� �\�� �d�Z�`�^�h�f��
�g�Z�p�b�h�g�Z�e�v�g�h�c���k�i�b�k�d�_���^�h�e�`�g�h���[�u�l�v���h�l���������^�h���������g�Z�b�f�_�g�h�\�Z�g�b�c���� �± �a�Z�^�Z�q�Z�����d�h�g�_�q�g�h�� 
�\�_�k�v�f�Z�� �g�_�l�j�b�\�b�Z�e�v�g�Z�y���� �<�_�^�v�� �g�_�d�h�l�h�j�u�_�� �n�b�g�Z�g�k�h�\�u�_�� �h�j�]�Z�g�b�a�Z�p�b�b�� �f�h�]�m�l�� �\�a�b�f�Z�l�v��
�i�e�Z�l�m���a�Z���g�_�d�h�l�h�j�u�_���m�k�e�m�]�b�����Z���^�j�m�]�b�_���± �g�_�l�����<���j�y�^�_���k�e�m�q�Z�_�\���m�k�e�m�]�Z���i�j�_�^�h�k�l�Z�\�e�y�_�l�k�y��
�\�� �j�Z�f�d�Z�o�� �©�i�Z�d�_�l�Z�ª�� �b�� �h�l�^�_�e�v�g�h�� �g�_�� �l�Z�j�b�n�b�p�b�j�m�_�l�k�y���� �G�Z�d�h�g�_�p���� �^�e�y�� �d�Z�`�^�h�c�� �m�k�e�m�]�b��
�l�Z�j�b�n�b�d�Z�p�b�y�� �f�h�`�_�l�� �[�u�l�v�� �^�b�n�n�_�j�_�g�p�b�j�h�\�Z�g�g�h�c���� �g�Z�i�j�b�f�_�j���� �k�g�y�l�b�_�� �g�Z�e�b�q�g�u�o�� �\��
�[�Z�g�d�h�f�Z�l�_�� �[�Z�g�d�Z-�w�f�b�l�_�g�l�Z�� �d�Z�j�l�u�� �f�h�`�_�l�� �[�u�l�v�� �k�m�s�_�k�l�\�_�g�g�h�� �^�_�r�_�\�e�_���� �q�_�f�� �m��

 

9 Guidelines on national provisional lists of the most representative services linked to a payment account 
and subject to a fee under the Payment Accounts Directive (2014/92/EU), 
http://www.eba.europa.eu/documents/10180/1018327/EBA-2015-GL-
01+%28Guidelines+on+standardised+fee+terminology+for+EU+payment+accounts+in+the+EU%29.pdf/9
1b83e77-5ee6-4ce9-b7a0-c0e986d8fa3e 

�H�l�k�m�l�k�l�\�b�_���_�^�b�g�h�h�[�j�Z�a�b�y  
�\���g�Z�b�f�_�g�h�\�Z�g�b�y�o���m�k�e�m�] �i�j�b�\�h�^�b�l��

�d���l�h�f�m�����q�l�h���i�h�l�j�_�[�b�l�_�e�b���g�_��
�f�h�]�m�l���w�n�n�_�d�l�b�\�g�h���k�j�Z�\�g�b�l�v��

�i�j�_�^�e�h�`�_�g�b�y���\���j�Z�a�g�u�o���[�Z�g�d�Z�o�����Z��
�a�g�Z�q�b�l���± �b���\�u�[�j�Z�l�v���g�Z�b�[�h�e�_�_��

�\�u�]�h�^�g�u�_ �b�a���g�b�o�� 
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�k�l�h�j�h�g�g�b�o�� �n�b�g�Z�g�k�h�\�u�o�� �h�j�]�Z�g�b�a�Z�p�b�c�� �I�h�w�l�h�f�m�� �_�^�b�g�h�h�[�j�Z�a�b�_�� �g�Z�b�f�_�g�h�\�Z�g�b�c �g�_��
�h�a�g�Z�q�Z�_�l���_�^�b�g�h�h�[�j�Z�a�b�y���l�Z�j�b�n�b�d�Z�p�b�b�� 

�H�^�g�Z�d�h�� �k�h�k�l�Z�\�e�_�g�b�_���k�i�b�k�d�Z�� �g�Z�b�[�h�e�_�_���j�Z�k�i�j�h�k�l�j�Z�g�_�g�g�u�o�� �m�k�e�m�]�� �± �w�l�h���� �d�h�g�_�q�g�h�� �g�_��
�k�Z�f�h�p�_�e�v���� �D�Z�`�^�u�c�� �i�e�Z�l�_�`�g�u�c�� �i�j�h�\�Z�c�^�_�j�� �[�m�^�_�l�� �h�[�y�a�Z�g�� �i�j�_�^�h�k�l�Z�\�e�y�l�v��
�i�h�l�j�_�[�b�l�_�e�y�f���b�g�n�h�j�f�Z�p�b�x���h���l�h�f�����\�a�u�f�Z�_�l���e�b���h�g���i�e�Z�l�m���a�Z���h�d�Z�a�Z�g�b�_���w�l�b�o���k�_�j�\�b�k�h�\��
�b, �_�k�e�b�� �^�Z�� �± �d�Z�d�m�x���� �I�j�b�q�_�f�� �w�l�b�� �k�\�_�^�_�g�b�y�� �[�m�^�m�l�� �i�j�_�^�h�k�l�Z�\�e�y�l�v�k�y�� �\�� �n�h�j�f�Z�l�_��
�k�l�Z�g�^�Z�j�l�g�h�]�h�� �b�g�n�h�j�f�Z�p�b�h�g�g�h�]�h�� �e�b�k�l�d�Z���� �\�� �i�j�h�l�b�\�h�\�_�k�� �k�e�h�`�g�u�f�� �f�g�h�]�h�k�l�j�Z�g�b�q�g�u�f��
�l�Z�[�e�b�p�Z�f���k���l�Z�j�b�n�Z�f�b�����d�h�l�h�j�u�_���k�_�c�q�Z�k���i�j�b�e�Z�]�Z�x�l�k�y���d���^�h�]�h�\�h�j�Z�f���h�[���h�[�k�e�m�`�b�\�Z�g�b�b���� 

�:�d�l�m�Z�e�v�g�h�k�l�v �w�l�h�]�h�� �l�j�_�[�h�\�Z�g�b�y�� �h�[�m�k�e�h�\�e�_�g�Z 
�y�\�g�h�c�� �n�j�Z�]�f�_�g�l�Z�p�b�b�� �_�\�j�h�i�_�c�k�d�h�]�h�� �j�u�g�d�Z���� �O�h�l�y�� �\��
�l�_�h�j�b�b���k�l�h�b�f�h�k�l�v���h�[�k�e�m�`�b�\�Z�g�b�y���i�e�Z�l�_�`�g�h�]�h���k�q�_�l�Z��
�\�h�� �\�k�_�o�� �k�l�j�Z�g�Z�o�� �?�K�� �^�h�e�`�g�Z�� �[�u�l�v�� �i�j�b�f�_�j�g�h��
�h�^�b�g�Z�d�h�\�h�c ���\�� �k�b�e�m�� �b�g�l�_�]�j�Z�p�b�b�� �w�d�h�g�h�f�b�q�_�k�d�h�c��
�i�h�e�b�l�b�d�b�� �b�� �j�_�]�m�e�b�j�h�\�Z�g�b�y������ �g�Z�� �i�j�Z�d�l�b�d�_�� �j�Z�a�[�j�h�k��
�d�h�f�b�k�k�b�h�g�g�u�o�� �k�[�h�j�h�\�� �q�j�_�a�\�u�q�Z�c�g�h�� �\�_�e�b�d���� �P�_�g�l�j��
�k�l�j�Z�l�_�]�b�b�� �b�� �h�p�_�g�h�d��(The Centre for Strategy & Evaluation Services (CSES)) 

�b�k�k�e�_�^�h�\�Z�e�� �d�h�f�b�k�k�b�b �a�Z �\�_�^�_�g�b�_�� �k�q�_�l�h�\�� �\�� �?�\�j�h�k�h�x�a�_���� �K�j�_�^�g�y�y�� �_�`�_�]�h�^�g�Z�y��
�d�h�f�b�k�k�b�y�� �a�Z�� �\�_�^�_�g�b�_�� �k�q�_�l�Z�� �\�� ���������� �]�h�^�m�� �k�h�k�l�Z�\�b�e�Z�� ������������ �_�\�j�h�� �\ �]�h�^���� �Z�� �i�j�b��
�k�h�\�_�j�r�_�g�b�b���l�j�Z�g�k�]�j�Z�g�b�q�g�u�o���h�i�_�j�Z�p�b�c���������������_�\�j�h10.  �K�Z�f�u�_���g�b�a�d�b�_���d�h�f�b�k�k�b�b���a�Z �]�h�^��
�h�d�Z�a�Z�e�b�k�v�� �\�� �E�Z�l�\�b�b�� �b�� �E�b�l�\�_��- �������� �b�� ���������� �_�\�j�h�� �k�h�h�l�\�_�l�k�l�\�_�g�g�h���� �k�Z�f�u�_�� �\�u�k�h�d�b�_�� �± �\��
�>�Z�g�b�b���b���<�_�g�]�j�b�b�� 

�I�j�b�� �k�h�k�l�Z�\�e�_�g�b�b�� �g�Z�p�b�h�g�Z�e�v�g�h�]�h�� �k�i�b�k�d�Z�� �g�Z�b�[�h�e�_�_�� �j�Z�k�i�j�h�k�l�j�Z�g�z�g�g�u�o�� �m�k�e�m�]��
�j�_�]�m�e�y�l�h�j�Z�f�� �j�_�d�h�f�_�g�^�h�\�Z�g�h�� �j�m�d�h�\�h�^�k�l�\�h�\�Z�l�v�k�y�� �^�\�m�f�y�� �d�j�b�l�_�j�b�y�f�b���� �Z���� �w�l�b�� �m�k�e�m�]�b��
�^�h�e�`�g�u�� �[�u�l�v�� �\�� �^�h�k�l�Z�l�h�q�g�h�c�� �k�l�_�i�_�g�b�� �j�Z�k�i�j�h�k�l�j�Z�g�_�g�u�� �b�� �[���� �k�h�h�l�\�_�l�k�l�\�m�x�s�b�_��
�d�h�f�b�k�k�b�b���^�h�e�`�g�u���[�u�l�v���b�k�l�h�q�g�b�d�h�f���k�m�s�_�k�l�\�_�g�g�u�o���b�a�^�_�j�`�_�d���^�e�y���i�h�l�j�_�[�b�l�_�e�_�c�� 

�<�� �d�Z�q�_�k�l�\�_�� �i�j�b�f�_�j�Z���� �?�\�j�h�i�_�c�k�d�Z�y�� �k�e�m�`�[�Z�� �[�Z�g�d�h�\�k�d�h�]�h�� �g�Z�^�a�h�j�Z�� �i�j�b�\�h�^�b�l�� �l�Z�d�b�_��
�d�Z�l�_�]�h�j�b�b���m�k�e�m�]�����d�h�l�h�j�u�_���[�u���f�h�]�e�b���\�h�c�l�b���\���k�l�Z�g�^�Z�j�l�b�a�h�\�Z�g�g�u�_���k�i�b�k�d�b�� 

�x �m�i�j�Z�\�e�_�g�b�_���k�q�_�l�h�f�����g�Z�i�j�b�f�_�j�����_�`�_�]�h�^�g�Z�y���d�h�f�b�k�k�b�y���a�Z���h�[�k�e�m�`�b�\�Z�g�b�_�����k�[�h�j��
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�k�h�[�j�Z�g�Z�� �\�k�y�� �b�g�n�h�j�f�Z�p�b�y�� �h�� �d�h�f�b�k�k�b�y�o�� �b�� �k�[�h�j�Z�o���� �[�_�a�m�k�e�h�\�g�h���� �k�i�h�k�h�[�k�l�\�m�_�l��
�b�g�n�h�j�f�b�j�h�\�Z�g�g�h�k�l�b�� �i�h�l�j�_�[�b�l�_�e�y���� �H�g�� �a�Z�j�Z�g�_�_�� �[�m�^�_�l�� �a�g�Z�l�v���� �k�d�h�e�v�d�h�� �_�f�m�� �[�m�^�_�l��
�k�l�h�b�l�v�� �l�Z���b�e�b�� �b�g�Z�y�� �m�k�e�m�]�Z�� �b���� �i�h�� �[�h�e�v�r�_�c�� �q�Z�k�l�b���� �a�Z�s�b�s�_�g�� �h�l�� �g�_�h�`�b�^�Z�g�g�h�k�l�_�c���� �G�h��
�w�l�h���j�_�r�_�g�b�_���i�e�h�o�h���i�h�f�h�]�Z�_�l���\�u�[�j�Z�l�v���g�Z�b�e�m�q�r�b�_���i�j�_�^�e�h�`�_�g�b�y���g�Z���j�u�g�d�_�����<�_�^�v���^�e�y��
�l�h�]�h���� �q�l�h�[�u�� �k�j�Z�\�g�b�l�v�� �m�k�e�h�\�b�y�� �h�[�k�e�m�`�b�\�Z�g�b�y�� �\�� �j�Z�a�g�u�o�� �n�b�g�Z�g�k�h�\�u�o�� �m�q�j�_�`�^�_�g�b�y�o��
�g�m�`�g�h�� �i�h�k�_�l�b�l�v�� �d�Z�`�^�h�_�� �b�a�� �g�b�o �e�b�q�g�h (�e�b�[�h�� �i�h�k�_�l�b�l�v �d�Z�`�^�u�c�� �b�a�� �b�o�� �k�Z�c�l�h�\)���� �L�Z�d�h�_��
�j�_�r�_�g�b�_�� �y�\�g�h�� �f�Z�e�h�w�n�n�_�d�l�b�\�g�h���� �h�g�h�� �a�Z�g�b�f�Z�_�l�� �k�e�b�r�d�h�f�� �f�g�h�]�h�� �\�j�_�f�_�g�b�� �b�� �\�k�_�]�^�Z��
�_�k�l�v���\�_�j�h�y�l�g�h�k�l�v���b�a�m�q�b�l�v �g�_���\�k�_���i�j�_�^�e�h�`�_�g�b�y�����i�j�h�i�m�k�l�b�\���q�l�h-�l�h���\�Z�`�g�h�_�� 

�G�h�\�u�_���l�_�o�g�h�e�h�]�b�b���i�h�a�\�h�e�y�x�l���m�i�j�h�k�l�b�l�v���b���m�k�d�h�j�b�l�v���w�l�h�l���i�j�h�p�_�k�k�����G�Z���j�u�g�d�_���m�`�_���_�k�l�v��
�Z�]�j�_�]�Z�l�h�j�u�� �i�j�_�^�e�h�`�_�g�b�c�� �b�g�l�_�j�g�_�l-�f�Z�]�Z�a�b�g�h�\���� �]�^�_�� �i�h�l�j�_�[�b�l�_�e�b�� �f�h�]�m�l�� �k�j�Z�\�g�b�l�v��
�p�_�g�u�� �k�j�Z�a�m�� �m�� �^�_�k�y�l�d�h�\�� �i�j�h�^�Z�\�p�h�\���� �:�g�Z�e�h�]�b�q�g�m�x�� �i�j�Z�d�l�b�d�m�� �[�u�e�h�� �i�j�_�^�e�h�`�_�g�h��
�j�Z�k�i�j�h�k�l�j�Z�g�b�l�v���b���g�Z���n�b�g�Z�g�k�h�\�u�c���j�u�g�h�d�� 

�J�b�k�m�g�h�d��3 

�K�o�_�f�Z���n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y���k�Z�c�l�h�\-�Z�]�j�_�]�Z�l�h�j�h�\ 

 

�K�Z�f�Z�� �w�l�Z�� �b�^�_�y�� �± �k�h�a�^�Z�l�v�� �k�i�_�p�b�Z�e�v�g�u�_�� �k�Z�c�l�u-�Z�]�j�_�]�Z�l�h�j�u�� �i�j�_�^�e�h�`�_�g�b�c�� �g�Z��
�n�b�g�Z�g�k�h�\�h�f�� �j�u�g�d�_�� �± �g�Z�o�h�^�b�l�k�y�� �g�Z�� �i�_�j�_�k�_�q�_�g�b�b�� �^�\�m�o�� �b�g�b�p�b�Z�l�b�\���� �I�_�j�\�Z�y�� �± �w�l�h��
�i�h�\�k�_�f�_�k�l�g�Z�y�� �k�l�Z�g�^�Z�j�l�b�a�Z�p�b�b�� �i�j�h�l�h�d�h�e�h�\�� �h�[�f�_�g�Z�� �b�g�n�h�j�f�Z�p�b�_�c���� �<�� �k�h�h�l�\�_�l�k�l�\�b�b��
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�k�h�� �<�l�h�j�h�c�� �i�e�Z�l�_�`�g�h�c�� �>�b�j�_�d�l�b�\�h�c���� �n�b�g�Z�g�k�h�\�u�_�� �h�j�]�Z�g�b�a�Z�p�b�b�� �[�m�^�m�l�� �h�[�y�a�Z�g�u��
�h�l�d�j�u�\�Z�l�v�� �^�h�k�l�m�i�� �d �k�\�h�b�f�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�f�� �k�b�k�l�_�f�Z�f�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�f��
�i�h�k�j�_�^�g�b�d�Z�f�����k���b�k�i�h�e�v�a�h�\�Z�g�b�_�f���k�l�Z�g�^�Z�j�l�g�u�o���i�j�h�l�h�d�h�e�h�\�����<�l�h�j�Z�y���± �m�`�_���m�i�h�f�y�g�m�l�Z�y��
�b�g�b�p�b�Z�l�b�\�Z�� �i�h�� �k�l�Z�g�^�Z�j�l�b�a�Z�p�b�b�� �g�Z�b�f�_�g�h�\�Z�g�b�y�� �m�k�e�m�]���� �k�\�y�a�Z�g�g�u�o�� �k�� �i�e�Z�l�_�`�g�u�f��
�k�q�_�l�h�f�� �L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �l�j�_�l�v�b�� �k�l�h�j�h�g�u�� �k�f�h�]�m�l�� �[�_�k�i�j�_�i�y�l�k�l�\�_�g�g�h �i�h�e�m�q�Z�l�v��
�k�l�Z�g�^�Z�j�l�b�a�h�\�Z�g�g�u�_���k�\�_�^�_�g�b�y���h���d�h�f�b�k�k�b�y�o���b���Z�\�l�h�f�Z�l�b�q�_�k�d�b���b�o���Z�g�Z�e�b�a�b�j�h�\�Z�l�v�� 

�>�b�j�_�d�l�b�\�Z�� �i�j�_�^�m�k�f�Z�l�j�b�\�Z�_�l���� �q�l�h�� �\�� �d�Z�`�^�h�c�� �k�l�j�Z�g�_�� �?�K�� �[�m�^�_�l�� �k�h�a�^�Z�g�� �d�Z�d�� �f�b�g�b�f�m�f��
�h�^�b�g�� �k�Z�c�l���� �d�h�l�h�j�u�c�� �[�m�^�_�l�� �Z�]�j�_�]�b�j�h�\�Z�l�v�� �\�k�_�� �i�j�_�^�e�h�`�_�g�b�y�� �i�h�� �i�e�Z�l�_�`�g�u�f�� �k�q�_�l�Z�f����
�I�j�_�^�i�h�e�Z�]�Z�_�l�k�y���� �q�l�h�� �i�h�l�j�_�[�b�l�_�e�v�� �k�f�h�`�_�l�� �m�d�Z�a�Z�l�v�� �`�_�e�Z�_�f�u�_�� �m�k�e�m�]�b���� �Z�� �k�Z�c�l�� �± 
�Z�\�l�h�f�Z�l�b�q�_�k�d�b�� �h�l�j�Z�a�b�l�� �k�Z�f�u�_�� �\�u�]�h�^�g�u�_�� �i�j�_�^�e�h�`�_�g�b�y���� �<�� �j�_�a�m�e�v�l�Z�l�_���� �[�m�^�_�l��
�k�g�b�`�_�g�Z���b�g�n�h�j�f�Z�p�b�h�g�g�Z�y���Z�k�b�f�f�_�l�j�b�y�����i�h�l�j�_�[�b�l�_�e�b���[�m�^�m�l���e�m�q�r�_���i�h�g�b�f�Z�l�v�����d�Z�d�h�\��
�j�Z�a�[�j�h�k�� �\�Z�j�b�Z�g�l�h�\ �g�Z�� �j�u�g�d�_�����Z���n�b�g�Z�g�k�h�\�u�f�� �h�j�]�Z�g�b�a�Z�p�b�y�f�� �k�l�Z�g�_�l�� �i�j�h�s�_��
�i�j�b�\�e�_�d�Z�l�v���d�e�b�_�g�l�h�\�� 

�I�h�^�h�[�g�u�_�� �k�_�j�\�b�k�u�� �\�� �j�y�^�_�� �x�j�b�k�^�b�d�p�b�c�� �k�h�a�^�Z�x�l�k�y�� �b�� �k�_�c�q�Z�k���� �D���k�e�h�\�m���� �J�h�k�k�b�y�� �± �g�_��
�b�k�d�e�x�q�_�g�b�_���� �I�j�h�[�e�_�f�Z�� �k�� �b�o�� �n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�_�f �k�h�k�l�h�b�l�� �\�� �l�h�f���� �q�l�h�� �a�Z�q�Z�k�l�m�x��
�k�h�l�j�m�^�g�b�d�Z�f�� �l�Z�d�b�o�� �k�_�j�\�b�k�h�\�� �i�j�b�o�h�^�b�l�k�y�� �i�j�h�\�h�^�b�l�v�� �f�h�g�b�l�h�j�b�g�]�� �[�Z�g�d�h�\�k�d�b�o��
�i�j�_�^�e�h�`�_�g�b�c �\�j�m�q�g�m�x���± �i�h�k�l�h�y�g�g�h���i�j�h�\�_�j�y�y���k�Z�c�l�u�����k�\�y�a�u�\�Z�y�k�v���k���d�h�e�e-�p�_�g�l�j�Z�f�b���b��
�l�Z�d�� �^�Z�e�_�_���� �W�l�h�� �^�h�j�h�]�h���� �^�h�e�]�h�� �b�� �g�_�� �\�k�_�]�^�Z�� �w�n�n�_�d�l�b�\�g�h���� �G�h�� �]�e�Z�\�g�h�_�� �± �e�_�]�d�h��
�a�Z�f�_�g�y�_�l�k�y���Z�\�l�h�f�Z�l�b�q�_�k�d�h�c���h�[�j�Z�[�h�l�d�h�c���b�g�n�h�j�f�Z�p�b�b�� 

�K�h�]�e�Z�k�g�h�� �>�b�j�_�d�l�b�\�_���� �h�i�b�k�Z�g�g�u�_ �k�Z�c�l�u�� �f�h�]�m�l�� �i�j�b�g�Z�^�e�_�`�Z�l�v�� �d�Z�d�� �q�Z�k�l�g�h�f�m��
�h�i�_�j�Z�l�h�j�m�����l�Z�d���b���h�j�]�Z�g�Z�f���\�e�Z�k�l�b�����D�Z�d���f�b�g�b�f�m�f���l�Z�d�b�_���k�_�j�\�b�k�u���f�h�]�m�l���b�k�i�h�e�v�a�h�\�Z�l�v�k�y��
�^�e�y�� �k�j�Z�\�g�_�g�b�y�� �k�l�h�b�f�h�k�l�b�� �[�Z�a�h�\�u�o�� �m�k�e�m�]���� �H�^�g�Z�d�h�� �b�o�� �\�e�Z�^�_�e�v�p�u�� �f�h�]�m�l�� �j�Z�k�r�b�j�b�l�v��
�n�m�g�d�p�b�h�g�Z�e�� �b�� �g�Z�� �^�h�i�h�e�g�b�l�_�e�v�g�u�_�� �i�Z�j�Z�f�_�l�j�u�� �± �g�Z�i�j�b�f�_�j���� �d�h�e�b�q�_�k�l�\�h��
�^�h�i�h�e�g�b�l�_�e�v�g�u�o���h�n�b�k�h�\ �n�b�g�Z�g�k�h�\�h�c���h�j�]�Z�g�b�a�Z�p�b�b. 

�K�Z�f�Z�� �i�h�� �k�_�[�_�� �b�^�_�y�� �k�Z�c�l�h�\-�Z�]�j�_�]�Z�l�h�j�h�\��- �g�h�\�b�g�d�Z �^�e�y�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z���� �g�h�� �b�o��
�i�h�y�\�e�_�g�b�_�� �m�d�e�Z�^�u�\�Z�_�l�k�y�� �\�� �e�h�]�b�d�m�� �j�Z�a�\�b�l�b�y�� �B�g�l�_�j�g�_�l-�w�d�h�g�h�f�b�d�b���� �D�h�g�p�_�i�p�b�y��
�Z�\�l�h�f�Z�l�b�q�_�k�d�h�c���Z�]�j�_�]�Z�p�b�b���i�j�_�^�e�h�`�_�g�b�c���h�d�Z�a�Z�e�Z���a�g�Z�q�b�l�_�e�v�g�h�_���\�e�b�y�g�b�_���g�Z���h�l�j�Z�k�e�v��
�Z�\�b�Z�i�_�j�_�\�h�a�h�d���� �w�e�_�d�l�j�h�g�g�h�c�� �l�h�j�]�h�\�e�b���� �i�j�h�^�Z�`�b�� �k�l�j�Z�o�h�\�h�d�� �b�� �f�g�h�`�_�k�l�\�h�� �^�j�m�]�b�o��
�k�n�_�j���� �<�_�a�^�_�� �h�g�Z�� �i�h�e�h�`�b�l�_�e�v�g�h�� �k�d�Z�a�Z�e�Z�k�v�� �g�Z�� �d�h�g�d�m�j�_�g�p�b�b�� �g�Z�� �k�h�h�l�\�_�l�k�l�\�m�x�s�b�o��
�j�u�g�d�Z�o�� �L�m�� �`�_�� �e�h�]�b�d�m�� �± �i�h�\�u�r�_�g�b�_�� �w�n�n�_�d�l�b�\�g�h�k�l�b�� �q�_�j�_�a�� �h�[�_�k�i�_�q�_�g�b�_��
�i�j�h�a�j�Z�q�g�h�k�l�b�� �± �j�_�]�m�e�y�l�h�j�u�� �o�h�l�y�l�� �j�_�Z�e�b�a�h�\�Z�l�v�� �b�� �\�� �j�h�a�g�b�q�g�u�o�� �n�b�g�Z�g�k�Z�o�� 
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2.4 �K�f�_�g�Z���i�e�Z�l�_�`�g�h�]�h���k�q�_�l�Z 

�K�e�h�`�g�h�k�l�v�� �h�[�_�k�i�_�q�_�g�b�y�� �d�h�g�d�m�j�_�g�p�b�b�� �g�Z�� �j�u�g�d�_�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]�� �g�_�� �k�\�h�^�b�l�k�y��
�l�h�e�v�d�h���e�b�r�v���d���b�g�n�h�j�f�Z�p�b�h�g�g�h�c���Z�k�b�f�f�_�l�j�b�b�����G�_�^�h�k�l�Z�l�h�q�g�h���i�j�_�^�h�k�l�Z�\�b�l�v���d�e�b�_�g�l�m��
�\�h�a�f�h�`�g�h�k�l�v���g�Z�c�l�b���k�Z�f�h�_���\�u�]�h�^�g�h�_���i�j�_�^�e�h�`�_�g�b�_�����M���g�_�]�h���^�h�e�`�g�Z���[�u�l�v���\�h�a�f�h�`�g�h�k�l�v��
�b�f �\�h�k�i�h�e�v�a�h�\�Z�l�v�k�y�����:�g�Z�e�h�]�b�q�g�h�����_�k�e�b���i�h�d�m�i�Z�l�_�e�v���f�h�`�_�l���g�Z�c�l�b���\���B�g�l�_�j�g�_�l�_���k�Z�f�m�x��
�g�b�a�d�m�x�� �p�_�g�m�� �g�Z�� �b�g�l�_�j�_�k�m�x�s�b�c�� �_�]�h�� �l�h�\�Z�j���� �g�h�� �^�h�k�l�Z�\�d�b�� �i�j�b�^�_�l�k�y�� �`�^�Z�l�v�� �g�_�k�d�h�e�v�d�h��
�f�_�k�y�p�_�\�����h�g�����k�d�h�j�_�_�����[�m�^�_�l �i�j�h�^�h�e�`�Z�l�v���i�h�k�_�s�Z�l�v �[�e�b�`�Z�c�r�b�c�����o�h�l�v���b���[�h�e�_�_���^�h�j�h�]�h�c��
�f�Z�]�Z�a�b�g�� 

�I�h�^�h�[�g�Z�y�� �k�b�l�m�Z�p�b�y�� �b�k�l�h�j�b�q�_�k�d�b�� �k�e�h�`�b�e�Z�k�v���b���g�Z�� �n�b�g�Z�g�k�h�\�h�f�� �j�u�g�d�_���� �?�^�b�g�h�`�^�u��
�h�l�d�j�u�\���k�q�_�l���\���h�^�g�h�f���[�Z�g�d�_�����i�h�l�j�_�[�b�l�_�e�v �k�l�Z�e�d�b�\�Z�_�l�k�y���k���\�u�k�h�d�b�f�b���b�a�^�_�j�`�d�Z�f�b���i�j�b 
�i�_�j�_�o�h�^�_ �g�Z���h�[�k�e�m�`�b�\�Z�g�b�_���\���^�j�m�]�h�_���n�b�g�Z�g�k�h�\�h�_���m�q�j�_�`�^�_�g�b�_�����W�l�h���^�h�j�h�]�h�����g�_�m�^�h�[�g�h��
�b���a�Z�g�b�f�Z�_�l���f�g�h�]�h���\�j�_�f�_�g�b�� 

�I�h�� �k�m�s�_�k�l�\�m���� �k�_�c�q�Z�k�� �d�e�b�_�g�l�u�� �i�j�b�� �i�_�j�_�o�h�^�_�� �b�a��
�h�^�g�h�]�h�� �[�Z�g�d�Z�� �\�� �^�j�m�]�h�c�� �h�k�l�Z�\�e�_�g�u�� �k�� �w�l�h�c��
�i�j�h�[�e�_�f�h�c�� �h�^�b�g�� �g�Z�� �h�^�b�g���� �g�b�� �g�h�\�u�c���� �g�b�� �k�l�Z�j�u�c��
�[�Z�g�d���g�_���[�m�^�m�l���h�d�Z�a�u�\�Z�l�v���b�f���g�b�d�Z�d�h�]�h���k�h�^�_�c�k�l�\�b�y����
�G�m�`�g�h�� �k�Z�f�h�k�l�h�y�l�_�e�v�g�h�� �i�_�j�_�g�_�k�l�b�� �h�k�l�Z�l�h�d����
�a�Z�d�j�u�l�v �k�l�Z�j�u�c �k�q�_�l�����h�l�d�j�u�l�v���g�h�\�u�c�����\�h�a�f�h�`�g�h����
�g�_�h�^�g�h�d�j�Z�l�g�h �i�h�k�_�l�b�\�� �[�Z�g�d�h�\�k�d�b�_�� �h�n�b�k�u����
�i�j�_�^�h�k�l�Z�\�b�l�v�� �g�h�\�u�_�� �j�_�d�\�b�a�b�l�u�� �\�k�_�f��

�a�Z�b�g�l�_�j�_�k�h�\�Z�g�g�u�f���e�b�p�Z�f���b���l�Z�d���^�Z�e�_�_�����H�^�g�b�f���k�e�h�\�h�f, �[�h�e�v�r�b�g�k�l�\�m���i�h�l�j�_�[�b�l�_�e�_�c 
�i�j�h�s�_���g�_���k�\�y�a�u�\�Z�l�v�k�y���k���w�l�h�c���i�j�h�p�_�^�m�j�h�c���b���g�b�q�_�]�h���g�_���f�_�g�y�l�v�����;�_�a�m�k�e�h�\�g�h�����m���[�Z�g�d�h�\����
�h�k�h�[�_�g�g�h�� �k�� �d�j�m�i�g�h�c�� �d�e�b�_�g�l�k�d�h�c�� �[�Z�a�h�c�� �l�h�`�_ �g�_�l�� �g�b�d�Z�d�b�o�� �k�l�b�f�m�e�h�\�� �d�Z�d-�l�h�� �f�_�g�y�l�v��
�k�\�h�b�� �\�g�m�l�j�_�g�g�b�_�� �i�j�h�p�_�^�m�j�u�� �b�� �h�[�e�_�]�q�Z�l�v�� �`�b�a�g�v�� �d�e�b�_�g�l�m���� �m�i�j�h�s�Z�y�� �i�_�j�_�o�h�^�� �d��
�d�h�g�d�m�j�_�g�l�Z�f �± �w�l�h�� �i�j�h�l�b�\�h�j�_�q�b�l�� �b�o�� �[�b�a�g�_�k-�b�g�l�_�j�_�k�Z�f���� �<�� �f�b�j�h�\�h�c�� �i�j�Z�d�l�b�d�_�� �w�l�h�l��
�n�_�g�h�f�_�g�� �i�h�e�m�q�b�e�� �g�Z�a�\�Z�g�b�_�� �µlock-in effect�¶�� �b�� �g�Z�[�e�x�^�Z�_�l�k�y�� �h�g �g�_�� �l�h�e�v�d�h�� �g�Z 
�[�Z�g�d�h�\�k�d�h�f���j�u�g�d�_�� 

�<�h�a�f�h�`�g�h���� �k�Z�f�u�c�� �h�q�_�\�b�^�g�u�c�� �i�j�b�f�_�j�� �©�i�j�b�\�y�a�d�b�ª�� �d�e�b�_�g�l�Z�� �± �w�l�h�� �n�h�j�f�b�j�h�\�Z�g�b�_��
�i�h�e�m�b�a�h�e�b�j�h�\�Z�g�g�u�o�� �w�d�h�k�b�k�l�_�f�� �m��Apple �b��Microsoft���� �Q�_�f�� �^�h�e�v�r�_�� �i�h�l�j�_�[�b�l�_�e�v��
�g�Z�o�h�^�b�l�k�y���\���h�^�g�h�c���b�a���w�l�b�o���w�d�h�k�b�k�l�_�f�����l�_�f���k�b�e�v�g�_�_���h�g���h�l���g�_�_���a�Z�\�b�k�b�l���b���l�_�f���k�e�h�`�g�_�_��
�_�f�m���i�_�j�_�c�l�b���g�Z���d�h�g�d�m�j�_�g�l�g�u�_���j�_�r�_�g�b�y�����^�Z�`�_���_�k�e�b���h�g�b���m�^�h�[�g�_�_���b�����b�e�b�����^�_�r�_�\�e�_�����D��
�k�h�`�Z�e�_�g�b�x���� �i�j�h�[�e�_�f�Z�� �a�^�_�k�v�� �g�_�� �k�\�h�^�b�l�k�y�� �d�� �l�j�Z�g�a�Z�d�p�b�h�g�g�u�f�� �b�a�^�_�j�`�d�Z�f��
�i�h�l�j�_�[�b�l�_�e�y�� �b�� �_�]�h�� �\�h�a�f�h�`�g�u�f�� �a�Z�l�j�Z�l�Z�f�� �g�Z�� �i�_�j�_�o�h�^�� �d�� �^�j�m�]�h�f�m�� �i�h�k�l�Z�\�s�b�d�m���� �?�k�e�b��
�i�h�k�f�h�l�j�_�l�v�� �g�Z�� �d�Z�j�l�b�g�m�� �r�b�j�_���� �l�h�� �m�\�b�^�b�f���� �q�l�h�� �©�i�j�b�\�y�a�d�Z�� �d�e�b�_�g�l�Z�ª�� �g�_�]�Z�l�b�\�g�h��
�k�d�Z�a�u�\�Z�_�l�k�y�� �g�Z�� �p�_�g�_�� �m�k�e�m�]���� �M�� �m�q�Z�k�l�g�b�d�h�\�� �j�u�g�d�Z�� �_�k�l�v�� �k�l�b�f�m�e�� �i�j�_�^�e�Z�]�Z�l�v�� �g�h�\�u�f��

�?�^�b�g�h�`�^�u���h�l�d�j�u�\���k�q�_�l���\���h�^�g�h�f��
�[�Z�g�d�_�����i�h�l�j�_�[�b�l�_�e�v �j�_�a�d�h��

�l�_�j�y�_�l �k�l�b�f�m�e�u���d���i�_�j�_�o�h�^�m���g�Z��
�h�[�k�e�m�`�b�\�Z�g�b�_���\���^�j�m�]�h�_��

�n�b�g�Z�g�k�h�\�h�_���m�q�j�_�`�^�_�g�b�_�����W�l�h��
�^�h�j�h�]�h�����g�_�m�^�h�[�g�h���b���a�Z�g�b�f�Z�_�l��

�f�g�h�]�h���\�j�_�f�_�g�b�� 



�����>�b�j�_�d�l�b�\�Z���h���i�e�Z�l�_�`�g�u�o���k�q�_�l�Z�o���± �H�k�g�h�\�g�u�_���i�j�b�g�p�b�i�u���b���i�h�e�h�`�_�g�b�y 

�:�K�K�H�P�B�:�P�B�Y���M�Q�:�K�L�G�B�D�H�<���J�U�G�D�:���W�E�?�D�L�J�H�G�G�U�O���>�?�G�?�=���B���>�?�G�?�@�G�U�O���I�?�J�?�<�H�>�H�<���©�:�W�>�ª | 25 

�d�e�b�_�g�l�Z�f���[�h�e�_�_���\�u�]�h�^�g�u�_���m�k�e�h�\�b�y�����m�k�l�Z�g�Z�\�e�b�\�Z�y���[�h�e�_�_���\�u�k�h�d�b�_���d�h�f�b�k�k�b�b���^�e�y���l�_�o��
�i�h�l�j�_�[�b�l�_�e�_�c�����d�h�l�h�j�u�_���k���g�b�f�b���^�Z�\�g�h���b���m�`�_���©�i�h�i�Z�e�b���\���e�h�\�m�r�d�m�ª��- �p�_�g�h�h�[�j�Z�a�h�\�Z�g�b�_����
�i�h�e�m�q�b�\�r�_�_�� �g�Z�a�\�Z�g�b�_�� �³�E�D�U�J�D�L�Qs-then-ripoffs������ �W�l�h�l�� �n�_�g�h�f�_�g�� �o�h�j�h�r�h�� �a�Z�f�_�l�_�g�� �m��
�k�h�l�h�\�u�o�� �h�i�_�j�Z�l�h�j�h�\���� �d�h�l�h�j�u�_�� �i�j�_�^�i�h�q�b�l�Z�x�l�� �g�_�� �k�g�b�`�Z�l�v�� �k�l�h�b�f�h�k�l�v�� �m�k�e�m�]�� �g�Z��
�k�m�s�_�k�l�\�m�x�s�b�o�� �l�Z�j�b�n�Z�o���� �Z�� �\�\�h�^�b�l�v�� �g�h�\�u�_���� �k�� �[�h�e�_�_�� �\�u�]�h�^�g�u�f�b�� �m�k�e�h�\�b�y�f�b���� �I�j�b��
�l�Z�d�h�f���i�h�^�o�h�^�_���\�k�_�]�^�Z���h�k�l�Z�g�m�l�k�y���Z�[�h�g�_�g�l�u�����d�h�l�h�j�u�_���i�h�e�v�a�m�x�l�k�y���f�_�g�_�_���\�u�]�h�^�g�u�f�b��
�i�j�_�^�e�h�`�_�g�b�y�f�b�����i�j�h�k�l�h���i�h���b�g�_�j�p�b�b�����<�i�j�h�q�_�f�����g�Z���j�u�g�d�_���f�h�[�b�e�v�g�h�c���k�\�y�a�b���f�_�o�Z�g�b�d�Z��
�p�_�g�h�h�[�j�Z�a�h�\�Z�g�b�y�� �b�a�f�_�g�b�e�Z�k�v�� �i�h�^�� �\�e�b�y�g�b�_�f�� �i�_�j�_�g�h�k�b�f�h�k�l�b�� �f�h�[�b�e�v�g�u�o�� �g�h�f�_�j�h�\��
���k�f�� �J�Z�a�^�_�e����). 

�Q�l�h�[�u�� �d�e�b�_�g�l�u�� �f�h�]�e�b�� �g�_�� �i�j�h�k�l�h�� �m�a�g�Z�l�v�� �h�� �[�h�e�_�_��
�\�u�]�h�^�g�u�o�� �m�k�e�h�\�b�y�o�� �h�[�k�e�m�`�b�\�Z�g�b�y���� �g�h�� �b��
�\�h�k�i�h�e�v�a�h�\�Z�l�v�k�y�� �b�f�b���� �>�b�j�_�d�l�b�\�Z�� �\�\�_�e�Z��
�i�j�Z�d�l�b�q�_�k�d�b���[�_�k�i�j�_�p�_�^�_�g�l�g�u�_���f�_�j�u���± �a�Z�k�l�Z�\�b�e�Z��
�[�Z�g�d�b�� �i�h�f�h�]�Z�l�v�� �d�e�b�_�g�l�Z�f�� �i�_�j�_�o�h�^�b�l�v�� �g�Z��
�h�[�k�e�m�`�b�\�Z�g�b�_�� �d�� �k�\�h�b�f�� �d�h�g�d�m�j�_�g�l�Z�f����
�G�h�j�f�Z�l�b�\�g�u�c�� �Z�d�l�� �h�[�y�a�u�\�Z�_�l�� �k�l�j�Z�g�u-�q�e�_�g�u�� �?�K��
�\�\�_�k�l�b�� �j�_�]�e�Z�f�_�g�l�Z�p�b�x�� �k�f�_�g�u�� �d�e�b�_�g�l�Z 
�[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z���± �d�Z�d���\�g�m�l�j�b���h�^�g�h�]�h���[�Z�g�d�Z�����l�Z�d��
�b���f�_�`�^�m���j�Z�a�g�u�f�b���[�Z�g�d�Z�f�b�� 

�<���k�h�h�l�\�_�l�k�l�\�b�b���k���>�b�j�_�d�l�b�\�h�c�����k�f�_�g�Z���i�e�Z�l�_�`�g�h�]�h���k�q�_�l�Z���± �w�l�h���d�h�f�i�e�_�d�k�g�u�c���i�j�h�p�_�k�k����
�\�d�e�x�q�Z�x�s�b�c�� �\�� �k�_�[�y�� �g�_�k�d�h�e�v�d�h�� �k�l�Z�^�b�c�� �i�h�� �h�l�d�j�u�l�b�x�� �g�h�\�h�]�h�� �b�� �a�Z�d�j�u�l�b�x�� �k�l�Z�j�h�]�h��
�k�q�_�l�Z���� �Z�� �l�Z�d�`�_�� �f�_�j�h�i�j�b�y�l�b�y �i�h �©�f�b�]�j�Z�p�b�b�ª�� �d�e�b�_�g�l�Z�� �\�� �g�h�\�h�_�� �n�b�g�Z�g�k�h�\�h�_��
�m�q�j�_�`�^�_�g�b�_���� �<�� �e�b�l�_�j�Z�l�m�j�_�� �i�j�b�g�y�l�h�� �h�[�h�a�g�Z�q�Z�l�v�� �[�Z�g�d���� �b�a�� �d�h�l�h�j�h�]�h�� �d�e�b�_�g�l�� �m�o�h�^�b�l����
�[�Z�g�d�h�f-�^�h�g�h�j�h�f���� �Z�� �l�h�l���� �]�^�_�� �h�l�d�j�u�\�Z�_�l�k�y�� �g�h�\�u�c�� �k�q�_�l�� �± �[�Z�g�d�h�f-�j�_�p�b�i�b�_�g�l�h�f���� �?�k�e�b��
�h�[�Z�� �[�Z�g�d�Z�� �g�Z�o�h�^�y�l�k�y�� �\�� �h�^�g�h�c�� �k�l�j�Z�g�_���� �Z�e�]�h�j�b�l�f�� �k�f�_�g�u�� �i�e�Z�l�_�`�g�h�]�h�� �k�q�_�l�Z�� �f�h�`�g�h��
�h�i�b�k�Z�l�v���k�e�_�^�m�x�s�b�f���h�[�j�Z�a�h�f�� 

  

  

�Q�l�h�[�u���d�e�b�_�g�l�u���f�h�]�e�b���g�_���i�j�h�k�l�h 
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�\�\�_�e�Z���i�j�Z�d�l�b�q�_�k�d�b��
�[�_�k�i�j�_�p�_�^�_�g�l�g�u�_���f�_�j�u���± 
�a�Z�k�l�Z�\�b�e�Z���[�Z�g�d�b���i�h�f�h�]�Z�l�v��
�d�e�b�_�g�l�Z�f���i�_�j�_�o�h�^�b�l�v���g�Z��
�h�[�k�e�m�`�b�\�Z�g�b�_���d���k�\�h�b�f��
�d�h�g�d�m�j�_�g�l�Z�f 



�����>�b�j�_�d�l�b�\�Z���h���i�e�Z�l�_�`�g�u�o���k�q�_�l�Z�o���± �H�k�g�h�\�g�u�_���i�j�b�g�p�b�i�u���b���i�h�e�h�`�_�g�b�y  

�I�E�:�L�?�@�B���D�:�D���K�H�P�B�:�E�V�G�H���A�G�:�Q�B�F�:�Y���M�K�E�M�=�:���± �G�H�<�U�?���I�H�>�O�H�>�U���<���J�?�=�M�E�B�J�H�<�:�G�B�B| 26 

 

�J�b�k�m�g�h�d��4 

�I�j�h�p�_�^�m�j�Z�� �k�f�_�g�u�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z���� �\�� �k�h�h�l�\�_�l�k�l�\�b�b�� �k�h�� �k�l�Z�l�v�_�c�� ������ 
�>�b�j�_�d�l�b�\�u������������������EU  

 

 

1. �D�e�b�_�g�l�� �h�[�j�Z�s�Z�_�l�k�y�� �d�� �[�Z�g�d�m-�j�_�p�b�i�b�_�g�l�m�� �k�� �i�j�h�k�v�[�h�c�� �h�l�d�j�u�l�v�� �k�q�_�l�� �b��
�b�g�b�p�b�b�j�h�\�Z�l�v���i�j�h�p�_�^�m�j�m���k�f�_�g�u���k�q�_�l�Z�����K�h�h�[�s�Z�_�l���j�_�d�\�b�a�b�l�u���k�\�h�_�]�h���k�l�Z�j�h�]�h��
�k�q�_�l�Z�� 

2. �;�Z�g�d-�j�_�p�b�i�b�_�g�l�� �\�� �l�_�q�_�g�b�_�� �^�\�m�o�� �j�Z�[�h�q�b�o�� �^�g�_�c�� �k�\�y�a�u�\�Z�_�l�k�y�� �k�� �[�Z�g�d�h�f-
�^�h�g�h�j�h�f�� �b�� �m�\�_�^�h�f�e�y�_�l�� �_�]�h�� �h�� �i�h�k�l�m�i�b�\�r�_�f�� �a�Z�y�\�e�_�g�b�b���� �g�Z�q�b�g�Z�_�l�k�y��
�i�j�h�p�_�^�m�j�Z���k�f�_�g�u���k�q�_�l�Z�� 

3. �;�Z�g�d-�^�h�g�h�j���i�_�j�_�\�h�^�b�l���h�k�l�Z�l�h�d���^�_�g�_�`�g�u�o���k�j�_�^�k�l�\���g�Z���g�h�\�u�c���k�q�_�l���d�e�b�_�g�l�Z�� 

4. �;�Z�g�d-�^�h�g�h�j�� �i�_�j�_�^�Z�_�l�� �[�Z�g�d�m-�j�_�p�b�i�b�_�g�l�m�� �k�i�b�k�h�d�� �g�_�b�k�i�h�e�g�_�g�g�u�o�� �i�e�Z�l�_�`�g�u�o��
�i�h�j�m�q�_�g�b�c���b���l�j�_�[�h�\�Z�g�b�c�� 
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5. �;�Z�g�d-�^�h�g�h�j�� �g�Z�q�b�g�Z�_�l�� �Z�\�l�h�f�Z�l�b�q�_�k�d�b�� �i�_�j�_�Z�^�j�_�k�h�\�u�\�Z�l�v�� �\�o�h�^�y�s�b�_��
�i�h�k�l�m�i�e�_�g�b�y�� �\�� �[�Z�g�d-�j�_�p�b�i�b�_�g�l���� �\�� �h�l�k�m�l�k�l�\�b�_�� �l�Z�d�h�c�� �\�h�a�f�h�`�g�h�k�l�b�� �± 
�h�l�d�Z�a�u�\�Z�l�v���\���a�Z�q�b�k�e�_�g�b�b���k�j�_�^�k�l�\�����k�h�h�[�s�Z�y���h�l�i�j�Z�\�b�l�_�e�x���i�j�b�q�b�g�m���h�l�d�Z�a�Z�� 

6. �I�h���a�Z�\�_�j�r�_�g�b�b�� �i�_�j�b�h�^�Z���� �m�k�l�Z�g�h�\�e�_�g�g�h�]�h���d�e�b�_�g�l�h�f���� �[�Z�g�d-�^�h�g�h�j�� �a�Z�d�j�u�\�Z�_�l��
�k�l�Z�j�u�c���k�q�_�l�� 

�K���f�h�f�_�g�l�Z���a�Z�i�m�k�d�Z���i�j�h�p�_�^�m�j�u���k�f�_�g�u���k�q�_�l�Z���^�h�e�`�g�h���i�j�h�c�l�b���g�_���[�h�e�_�_���i�y�l�b���j�Z�[�h�q�b�o��
�^�g�_�c�� 

�?�k�e�b�� �[�Z�g�d�b�� �g�Z�o�h�^�y�l�k�y�� �\�� �j�Z�a�g�u�o�� �k�l�j�Z�g�Z�o�� �?�K���� �l�h�� �d�e�b�_�g�l�� �h�[�j�Z�s�Z�_�l�k�y�� �\�� �[�Z�g�d-�^�h�g�h�j����
�d�h�l�h�j�u�c���i�_�j�_�^�Z�_�l���\���[�Z�g�d-�j�_�p�b�i�b�_�g�l���h�k�l�Z�l�h�d���i�h���k�q�_�l�m�����Z���l�Z�d�`�_���i�_�j�_�g�Z�i�j�Z�\�e�y�_�l���_�f�m��
�i�e�Z�l�_�`�g�u�_���i�h�j�m�q�_�g�b�y�� 

�I�h�k�d�h�e�v�d�m���m���[�Z�g�d�Z-�^�h�g�h�j�Z���f�h�`�_�l�� �\�h�a�g�b�d�g�m�l�v�� �k�l�b�f�m�e���\�\�_�k�l�b�� �n�b�g�Z�g�k�h�\�u�_���[�Z�j�v�_�j�u��
�^�e�y�� �k�f�_�g�u�� �k�q�_�l�Z�� �± �l�h�� �_�k�l�v���� �i�j�h�s�_�� �]�h�\�h�j�y���� �\�\�_�k�l�b�� �d�h�f�b�k�k�b�x�� �a�Z�� �_�]�h�� �a�Z�d�j�u�l�b�_�� �± 
�>�b�j�_�d�l�b�\�Z�� �l�j�_�[�m�_�l���� �q�l�h�[�u�� �l�Z�d�b�_�� �k�[�h�j�u�� �[�u�e�b�� �i�j�h�i�h�j�p�b�h�g�Z�e�v�g�u�� �j�_�Z�e�v�g�u�f��
�b�a�^�_�j�`�d�Z�f���[�Z�g�d�Z�� 

�W�j�Z�a�f�m�k���b���^�j�m�]�b�_���k�l�m�^�_�g�l�u�����d�h�l�h�j�u�_���m�q�Z�l�k�y���a�Z���i�j�_�^�_�e�Z�f�b���j�h�^�g�h�c���k�l�j�Z�g�u���\���?�K 

�I�j�h�p�_�^�m�j�Z�� �k�f�_�g�u�� �k�q�_�l�Z�� �f�h�`�_�l�� �[�u�l�v�� �d�j�Z�c�g�_�� �i�h�e�_�a�g�Z�� �^�e�y�� �k�l�m�^�_�g�l�h�\���� �d�h�l�h�j�u�_��
�\�u�[�b�j�Z�x�l�� �^�e�y���h�[�m�q�_�g�b�y�� �^�j�m�]�m�x�� �k�l�j�Z�g�m�� �\�� �j�Z�f�d�Z�o�� �?�\�j�h�k�h�x�a�Z���� �<�� ���������� �]�h�^�m�� ����������������
�k�l�m�^�_�g�l�h�\�����\�d�e�x�q�Z�y�������������������k�l�m�^�_�g�l�h�\���i�h���i�j�h�]�j�Z�f�f�_���W�j�Z�a�f�m�k12) �[�u�e�b���i�j�b�g�y�l�u���g�Z��
�h�[�m�q�_�g�b�_���a�Z���i�j�_�^�_�e�Z�f�b���k�\�h�_�c���j�h�^�g�h�c���k�l�j�Z�g�u���\���?�K�����I�j�b���w�l�h�f���[�Z�g�d�h�\�k�d�b�c���k�q�_�l���\���l�h�c��
�k�l�j�Z�g�_�����]�^�_���k�l�m�^�_�g�l���k�h�[�b�j�Z�_�l�k�y���m�q�b�l�v�k�y�����g�_�a�Z�f�_�g�b�f�����K�l�m�^�_�g�l�u���a�Z�q�Z�k�l�m�x���i�h�e�m�q�Z�x�l��
�f�Z�l�_�j�b�Z�e�v�g�m�x�� �i�h�^�^�_�j�`�d�m�� �h�l�� �k�\�h�b�o�� �k�_�f�_�c���b�a�� �^�h�f�Z���� �k�l�b�i�_�g�^�b�b���� �b�� �\�� �^�Z�g�g�h�f�� �k�e�m�q�Z�_��
�i�e�Z�l�_�`�g�u�c���k�q�_�l��- �w�l�h���g�Z�b�f�_�g�_�_���a�Z�l�j�Z�l�g�u�c���b�g�k�l�j�m�f�_�g�l���^�e�y���i�h�e�m�q�_�g�b�y���k�j�_�^�k�l�\�����L�h��
�`�_�� �d�Z�k�Z�_�l�k�y�� �b�� �i�h�d�m�i�d�b�� �[�b�e�_�l�h�\�� �q�_�j�_�a�� �B�g�l�_�j�g�_�l�� �b�� �h�i�e�Z�l�u�� �`�b�e�v�y���� �G�Z�i�j�b�f�_�j���� �\�h��
�f�g�h�]�b�o�� �g�_�f�_�p�d�b�o�� �m�g�b�\�_�j�k�b�l�_�l�Z�o�� �h�i�e�Z�l�Z�� �k�l�m�^�_�g�q�_�k�d�h�]�h�� �h�[�s�_�`�b�l�b�y�� �^�h�e�`�g�Z��
�i�j�h�b�a�\�h�^�b�l�v�k�y���k�h���k�q�_�l�Z�����h�l�d�j�u�l�h�]�h���\���=�_�j�f�Z�g�b�b13. 

 

12  Erasmus, facts, figures and trends // European Commission. 2012.  URL: 
http://ec.europa.eu/dgs/education_culture/repository/education/library/statistics/erasmus1011_en.pdf. 

13 Study on the Costs and Benefits of Policy Actions in the Field of ensuring access to a Basic Bank Account 
�± Final report // Centre for Strategy & Evaluation Services. July 2010. URL: 

http://ec.europa.eu/finance/finservices-retail/docs/inclusion/abba_cses_en.pdf. 
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�<���f�Z�j�l�_�������������?�\�j�h�d�h�f�b�k�k�b�y���h�i�j�h�k�b�e�Z���k�l�m�^�_�g�l�h�\�����d�h�l�h�j�u�_���h�[�m�q�Z�x�l�k�y���a�Z���i�j�_�^�_�e�Z�f�b��
�j�h�^�g�h�c�� �k�l�j�Z�g�u���� �h�� �l�j�m�^�g�h�k�l�y�o���� �k�� �d�h�l�h�j�u�f�b�� �h�g�b�� �k�l�Z�e�d�b�\�Z�x�l�k�y�� �i�j�b�� �h�l�d�j�u�l�b�b��
�[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z�� 

�<���j�_�i�j�_�a�_�g�l�Z�l�b�\�g�h�f���h�i�j�h�k�_���i�j�b�g�y�e�b���m�q�Z�k�l�b�_���������������k�l�m�^�_�g�l�h�\�����B�a���g�b�o�������������� �± �w�l�h��
�k�l�m�^�_�g�u�� �i�h�� �i�j�h�]�j�Z�f�f�_�� �h�[�f�_�g�Z�� �W�j�Z�a�f�m�k���� �������� �± �k�l�m�^�_�g�l�u�� �i�h�� �^�j�m�]�b�f�� �i�j�h�]�j�Z�f�f�Z�f��
�h�[�f�_�g�Z���� �K�j�_�^�b�� �w�l�b�o�� �k�l�m�^�_�g�l�h�\�� �[�u�e�b�� �i�j�_�^�k�l�Z�\�b�l�_�e�b�� �\�k�_�o�� �k�l�j�Z�g�� �?�\�j�h�k�h�x�a�Z���� �a�Z��
�b�k�d�e�x�q�_�g�b�_�f���F�Z�e�v�l�u�� 

�������������������������k�l�m�^�_�g�l�h�\���i�u�l�Z�e�b�k�v���h�l�d�j�u�l�v���[�Z�g�d�h�\�k�d�b�c���k�q�_�l���\���l�h�c���k�l�j�Z�g�_�����\���d�h�l�h�j�m�x��
�h�g�b�� �i�j�b�[�u�e�b�� �g�Z�� �h�[�m�q�_�g�b�_���� �B�a�� �q�b�k�e�Z�� �l�_�o���� �d�l�h�� �i�u�l�Z�e�k�y�� �h�l�d�j�u�l�v�� �k�q�_�l���� ���������� ������������
�k�l�m�^�_�g�l�h�\�� �h�l�\�_�l�b�e�b���� �q�l�h�� �l�j�m�^�g�h�k�l�_�c�� �i�j�b�� �h�l�d�j�u�l�b�b�� �k�q�_�l�Z�� �g�_�� �\�h�a�g�b�d�e�h���� ������ (28%) 
�h�l�\�_�l�b�e�b�����q�l�h���w�l�h���[�u�e�h���a�Z�l�j�m�^�g�b�l�_�e�v�g�h�����Z������������������ - �g�_���k�f�h�]�e�b���h�l�d�j�u�l�v���k�q�_�l���\�h�\�k�_�� 

���������k�l�m�^�_�g�l�Z���b�a���l�_�o�����d�h�l�h�j�u�_���i�h�k�q�b�l�Z�e�b���i�j�h�p�_�k�k���h�l�d�j�u�l�b�y���k�q�_�l�Z���a�Z�l�j�m�^�g�b�l�_�e�v�g�u�f����
�k�d�Z�a�Z�e�b���� �q�l�h�� �w�l�h�� �a�Z�g�y�e�h�� �f�g�h�]�h�� �\�j�_�f�_�g�b���� �������� �k�l�h�e�d�g�m�e�b�k�v�� �k�h�� �k�e�b�r�d�h�f �[�h�e�v�r�b�f��
�h�[�t�_�f�h�f �[�m�f�Z�`�g�h�c�� �j�Z�[�h�l�u���� �Z�� ������ - �i�j�b�r�e�h�k�v�� �k�h�[�b�j�Z�l�v�� �b�a�[�u�l�h�q�g�u�c�� �i�_�j�_�q�_�g�v��
�^�h�d�m�f�_�g�l�h�\�����f�h�`�g�h���[�u�e�h���\�u�[�j�Z�l�v���^�\�Z���b�e�b���[�h�e�_�_���\�Z�j�b�Z�g�l�Z���h�l�\�_�l�Z�������G�Z�d�h�g�_�p�����b�a����������
�k�l�m�^�_�g�l�h�\�����d�h�l�h�j�u�f���h�l�d�Z�a�Z�e�b���\���h�l�d�j�u�l�b�b���k�q�_�l�Z�����������������������i�h�e�m�q�b�e�b���h�l�d�Z�a���\���k�\�y�a�b���k��
�l�_�f�����q�l�h���h�g�b���©�g�_���y�\�e�y�x�l�k�y���j�_�a�b�^�_�g�l�Z�f�b���k�l�j�Z�g�u�ª�� 

�K�j�_�^�b���i�j�b�q�b�g�����i�h���d�h�l�h�j�u�f���k�l�m�^�_�g�l�u���g�_���h�l�d�j�u�\�Z�e�b���k�q�_�l�����w�l�h���k�e�b�r�d�h�f���^�h�e�]�h��������������������
�b���b�e�b���l�j�_�[�m�_�l�k�y �k�h�[�j�Z�l�v���k�e�b�r�d�h�f���f�g�h�]�h���^�h�d�m�f�_�g�l�h�\���������������������b���b�e�b���i�j�h�p�_�k�k���l�j�_�[�m�_�l��
�k�e�b�r�d�h�f���f�g�h�]�h���[�m�f�Z�`�g�h�c���j�Z�[�h�l�u������0%).



3 �I�h�\�u�r�_�g�b�_���w�n�n�_�d�l�b�\�g�h�k�l�b���j�u�g�d�Z���i�e�Z�l�_�`�g�u�o���m�k�e�m�]���± �i�j�b�f�_�j���<�_�e�b�d�h�[�j�b�l�Z�g�b�b 
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3 �I�h�\�u�r�_�g�b�_�� �w�n�n�_�d�l�b�\�g�h�k�l�b�� �j�u�g�d�Z�� �i�e�Z�l�_�`�g�u�o��
�m�k�e�m�]���± �i�j�b�f�_�j���<�_�e�b�d�h�[�j�b�l�Z�g�b�b 

 

�K�h�]�e�Z�k�g�h�� �i�h�e�h�`�_�g�b�y�f�� �>�b�j�_�d�l�b�\�u���� �k�l�j�Z�g�u-�q�e�_�g�u�� �?�K�� �^�h�e�`�g�u�� �i�j�b�g�y�l�v��
�g�Z�p�b�h�g�Z�e�v�g�h�_�� �a�Z�d�h�g�h�^�Z�l�_�e�v�k�l�\�h���� �d�h�l�h�j�h�_���j�_�Z�e�b�a�m�_�l�� �_�_�� �i�h�e�h�`�_�g�b�y�� �g�Z�� �i�j�Z�d�l�b�d�_���� �k��
������ �k�_�g�l�y�[�j�y�� ���������� �]�h�^�Z���� �L�_�f�� �g�_�� �f�_�g�_�_���� �d�h�g�_�p�� ���������� �]�h�^�Z�� �h�� �\�k�l�m�i�e�_�g�b�b�� �\�� �k�b�e�m��
�?�\�j�h�i�_�c�k�d�m�x���D�h�f�b�k�k�b�x���m�\�_�^�h�f�b�e�b���l�h�e�v�d�h���i�y�l�g�Z�^�p�Z�l�v �k�l�j�Z�g���b�a���^�\�Z�^�p�Z�l�b���\�h�k�v�f�b14. 
�H�^�g�b�f �b�a�� �i�b�h�g�_�j�h�\�� �k�l�Z�e�Z�� �<�_�e�b�d�h�[�j�b�l�Z�g�b�y���� �]�^�_���� �[�_�a�h�l�g�h�k�b�l�_�e�v�g�h�� �_�\�j�h�i�_�c�k�d�h�]�h��
�a�Z�d�h�g�h�^�Z�l�_�e�v�g�h�]�h�� �i�j�h�p�_�k�k�Z���� �b�^�_�b�� �h�� �i�h�\�u�r�_�g�b�b�� �w�n�n�_�d�l�b�\�g�h�k�l�b�� �[�Z�g�d�h�\�k�d�h�]�h��
�k�_�d�l�h�j�Z���h�[�k�m�`�^�Z�e�b�k�v���^�h�\�h�e�v�g�h���^�Z�\�g�h�� 

���������J�_�]�e�Z�f�_�g�l�Z�p�b�y���i�j�h�p�_�^�m�j���k�f�_�g�u���k�q�_�l�Z 

�F�_�o�Z�g�b�a�f�� �k�f�_�g�u�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z��
�j�_�]�e�Z�f�_�g�l�b�j�m�_�l�k�y�� �\�� �<�_�e�b�d�h�[�j�b�l�Z�g�b�b�� �_�s�_�� �k��
���������� �]�h�^�Z���� �L�Z�d�� �g�Z�a�u�\�Z�_�f�u�c�� �©�K�_�j�\�b�k�� �i�h��
�k�f�_�g�_�� �l�_�d�m�s�b�o�� �k�q�_�l�h�\�ª�� ���Z�g�]�e����- Current 
Account Switch Service) �^�h�k�l�m�i�_�g��
�n�b�a�b�q�_�k�d�b�f���e�b�p�Z�f�����Z���l�Z�d�`�_���f�Z�e�h�f�m���[�b�a�g�_�k�m��

���_�k�e�b�� �\�� �r�l�Z�l�_�� �g�_�� �[�h�e�_�_�� ������ �k�h�l�j�m�^�g�b�d�h�\�� �b�� �]�h�^�h�\�h�c�� �h�[�h�j�h�l�� �g�_�� �i�j�_�\�u�r�Z�_�l�� �������� �f�e�g����

 

14  Monitoring Implementation and Enforcement of Directives // European Commission. URL: 
https://ec.europa.eu/info/publications/payment-accounts-directive-transposition-status_en. 28.12.2016. 

���������f�e�g�� 
�j�Z�a���d�e�b�_�g�l�u���\���<�_�e�b�d�h�[�j�b�l�Z�g�b�b��
�\�h�k�i�h�e�v�a�h�\�Z�e�b�k�v���i�j�h�p�_�^�m�j�h�c��

�k�f�_�g�u���k�q�_�l�Z �k�������������]�h�^�Z 
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�n�m�g�l�h�\������ �K�� �g�Z�q�Z�e�Z�� �j�Z�[�h�l�u�� �^�Z�g�g�h�]�h�� �k�_�j�\�b�k�Z�� �d�� �g�_�f�m �i�j�b�k�h�_�^�b�g�b�e�b�k�v�� ������ �[�Z�g�d�h�\�� �b��
�k�[�_�j�_�]�Z�l�_�e�v�g�u�o���d�Z�k�k�����\���d�h�l�h�j�u�o���h�l�d�j�u�l�u�����������k�q�_�l�h�\�����i�h�^�i�Z�^�Z�x�s�b�o���i�h�^���^�_�c�k�l�\�b�_��
�m�k�e�m�]�b�� 

�K�h�]�e�Z�k�g�h�� �h�n�b�p�b�Z�e�v�g�h�c�� �k�l�Z�l�b�k�l�b�d�_���� �k�� ������3 �]�h�^�Z�� �i�j�h�p�_�^�m�j�m�� �k�f�_�g�u�� �k�q�_�l�Z��
�b�k�i�h�e�v�a�h�\�Z�e�b���[�h�e�_�_�������� �f�e�g�����j�Z�a�������b�a���d�h�l�h�j�u�o��������- �x�j�b�^�b�q�_�k�d�b�_ �e�b�p�Z ���k�f�����J�b�k�m�g�h�d��
5). 

�J�b�k�m�g�h�d��5 

�>�b�g�Z�f�b�d�Z���b�k�i�h�e�v�a�h�\�Z�g�b�y���m�k�e�m�]�b���i�_�j�_�g�h�k�Z���k�q�_�l�Z���d�e�b�_�g�l�Z�f�b���\���<�_�e�b�d�h�[�j�b�l�Z�g�b�b 

 

Facts and Figures // BACS. URL: https://www.bacs.co.uk/Resources/pages/factsandfigures.aspx. 

�F�_�o�Z�g�b�a�f���i�j�h�p�_�^�m�j�u���k�f�_�g�u���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z�����\���p�_�e�h�f�����Z�g�Z�e�h�]�b�q�_�g �l�h�f�m�����d�h�l�h�j�u�c 
�a�Z�d�j�_�i�e�_�g���g�Z���_�\�j�h�i�_�c�k�d�h�f���m�j�h�\�g�_�����>�e�y���a�Z�i�m�k�d�Z���i�j�h�p�_�k�k�Z���i�_�j�_�o�h�^�Z���\���^�j�m�]�h�c���[�Z�g�d����
�d�e�b�_�g�l�� �h�[�j�Z�s�Z�_�l�k�y�� �\�� �g�h�\�h�_�� �n�b�g�Z�g�k�h�\�h�_�� �m�q�j�_�`�^�_�g�b�_�� ���[�Z�g�d-�j�_�p�b�i�b�_�g�l������ �d�h�l�h�j�h�_��
�\�a�Z�b�f�h�^�_�c�k�l�\�m�_�l���k���[�Z�g�d�h�f-�^�h�g�h�j�h�f�����K�Z�f�Z���i�j�h�p�_�^�m�j�Z���a�Z�g�b�f�Z�_�l�������j�Z�[�h�q�b�o���^�g�_�c�����I�h��
�_�_�� �a�Z�\�_�j�r�_�g�b�b���� �k�l�Z�j�u�c�� �k�q�_�l�� �a�Z�d�j�u�\�Z�_�l�k�y�� �b�� �\�� �l�_�q�_�g�b�_�� ������ �f�_�k�y�p�_�\15 �[�Z�g�d-�^�h�g�h�j��
�i�_�j�_�g�Z�i�j�Z�\�e�y�_�l�� �\�o�h�^�y�s�b�_�� �i�_�j�_�\�h�^�u�� �g�Z�� �g�h�\�u�_�� �j�_�d�\�b�a�b�l�u���� �Z�� �l�Z�d�`�_�� �k�h�h�[�s�Z�_�l��
�h�l�i�j�Z�\�b�l�_�e�y�f�� �^�Z�g�g�u�_�� �g�h�\�h�]�h�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z���� �I�h�l�j�_�[�b�l�_�e�b�� �l�Z�d�`�_�� �f�h�]�m�l��

 

15 Account Switching Service // BACS. URL: 
https://www.bacs.co.uk/Services/accountswitchingservice/pages/accountswitchingservice.aspx. 
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�\�h�k�i�h�e�v�a�h�\�Z�l�v�k�y�� �©�q�Z�k�l�b�q�g�u�f�ª�� �i�_�j�_�g�h�k�h�f�� �± �\�� �g�h�\�u�c�� �[�Z�g�d�� �i�_�j�_�\�h�^�y�l�k�y�� �l�h�e�v�d�h��
�^�e�b�l�_�e�v�g�u�_�� �i�e�Z�l�_�`�g�u�_�� �i�h�j�m�q�_�g�b�y�� ���\�� �l�h�f�� �q�b�k�e�_���� �i�h�j�m�q�_�g�b�y�� �i�h�� �i�j�y�f�h�f�m��
�^�_�[�_�l�h�\�Z�g�b�x������ �Z�� �k�l�Z�j�u�c�� �k�q�_�l�� �g�_�� �a�Z�d�j�u�\�Z�_�l�k�y�� �b�� �\�o�h�^�y�s�b�_�� �i�_�j�_�\�h�^�u�� �g�_ 
�i�_�j�_�g�Z�i�j�Z�\�e�y�x�l�k�y���� �H�i�_�j�Z�l�h�j�� �k�_�j�\�b�k�Z�� �]�Z�j�Z�g�l�b�j�m�_�l���� �q�l�h�� �\�� �k�e�m�q�Z�_�� �h�r�b�[�h�d�� �\�� �o�h�^�_��
�i�_�j�_�o�h�^�Z���� �i�h�l�j�_�[�b�l�_�e�x�� �[�m�^�m�l�� �]�Z�j�Z�g�l�b�j�h�\�Z�g�g�h�� �d�h�f�i�_�g�k�b�j�h�\�Z�g�u�� �i�h�g�_�k�_�g�g�u�_ �b�f��
�m�[�u�l�d�b�� ���g�Z�i�j�b�f�_�j���� �\�� �n�h�j�f�_�� �g�_�^�h�i�h�e�m�q�_�g�g�u�o�� �i�j�h�p�_�g�l�h�\�� �i�h�� �^�_�i�h�a�b�l�Z�f�� �b�e�b����
�g�Z�i�j�h�l�b�\�����i�_�j�_�i�e�Z�q�_�g�g�u�o���i�h���d�j�_�^�b�l�Z�f��16. 

�L�_�o�g�b�q�_�k�d�m�x���i�e�Z�l�n�h�j�f�m���^�e�y���i�j�h�p�_�k�k�Z���i�_�j�_�g�h�k�Z���[�Z�g�d�h�\�k�d�b�o���k�q�_�l�h�\���i�j�_�^�h�k�l�Z�\�e�y�_�l��
BACS �± �;�Z�g�d�h�\�k�d�Z�y�� �Z�\�l�h�f�Z�l�b�a�b�j�h�\�Z�g�g�Z�y�� �k�b�k�l�_�f�Z�� �j�Z�k�q�_�l�h�\ (Bankers Automated 
Clearing Service (BACS)). 

BACS (The Bankers Automated Clearing Service) �± �f�_�`�[�Z�g�d�h�\�k�d�Z�y�� �k�b�k�l�_�f�Z��

�Z�\�l�h�f�Z�l�b�a�b�j�h�\�Z�g�g�u�o�� �[�_�a�g�Z�e�b�q�g�u�o�� �j�Z�k�q�z�l�h�\�� �h�^�g�Z�� �b�a�� �l�j�_�o�� �h�k�g�h�\�g�u�o�� �k�b�k�l�_�f��
�f�_�`�[�Z�g�d�h�\�k�d�b�o���j�Z�k�q�_�l�h�\���\���<�_�e�b�d�h�[�j�b�l�Z�g�b�b�� 

BACS �y�\�e�y�_�l�k�y���k�Z�f�h�c���k�l�Z�j�h�c���b�a���g�b�o�����h�g�Z���g�Z�q�Z�e�Z���j�Z�[�h�l�m���_�s�_���\�������������]�h�^�m����CHAPS 
�± �\�������������]������Faster Payments �± �\�������������]�h�^�m�������B���i�j�b���w�l�h�f���k�Z�f�h�c���©�f�_�^�e�_�g�g�h�c�ª����BACS 
�g�_�� �i�h�^�^�_�j�`�b�\�Z�_�l�� �j�Z�k�q�_�l�u�� �\�� �j�_�`�b�f�_�� �j�_�Z�e�v�g�h�]�h�� �\�j�_�f�_�g�b�� �b���� �d�Z�d�� �i�j�Z�\�b�e�h����
�b�k�i�h�e�v�a�m�_�l�k�y���^�e�y���l�_�o���i�_�j�_�\�h�^�h�\�����^�e�y���d�h�l�h�j�u�o���k�j�h�q�g�h�k�l�v���g�_���y�\�e�y�_�l�k�y���d�j�b�l�b�q�g�h�c����
�H�d�h�g�q�Z�l�_�e�v�g�h�k�l�v�� �j�Z�k�q�_�l�h�\�� �g�Z�k�l�m�i�Z�_�l�� �g�Z�� �l�j�_�l�b�c�� �^�_�g�v�� �i�h�k�e�_�� �i�_�j�_�^�Z�q�b��
�j�Z�k�i�h�j�y�`�_�g�b�y���\���i�e�Z�l�_�`�g�m�x���k�b�k�l�_�f�m�����I�h�w�l�h�f�m��BACS �b�k�i�h�e�v�a�m�_�l�k�y�����\���h�k�g�h�\�g�h�f����
�^�e�y�� �j�_�d�m�j�j�_�g�l�g�u�o�� �i�e�Z�l�_�`�_�c���� �L�Z�d���� �q�_�j�_�a�� �g�_�_�� �h�i�e�Z�q�b�\�Z�_�l�k�y�� �������� �k�q�_�l�h�\�� �a�Z��
�d�h�f�f�m�g�Z�e�v�g�u�_�� �m�k�e�m�]�b�� ���d�Z�d�� �i�j�Z�\�b�e�h���� �i�j�y�f�u�f�� �^�_�[�_�l�h�\�Z�g�b�_�f��17���� �\�u�i�e�Z�q�b�\�Z�x�l�k�y��
�������� �a�Z�j�i�e�Z�l���� �k�h�p�b�Z�e�v�g�u�_�� �i�h�k�h�[�b�y���� �i�_�g�k�b�b���� �k�l�j�Z�o�h�\�u�_�� �\�h�a�f�_�s�_�g�b�y18 ���� �D�Z�d��
�d�j�m�i�g�u�c���b�g�n�j�Z�k�l�j�m�d�l�m�j�g�u�c���h�i�_�j�Z�l�h�j����BACS �i�j�_�^�h�k�l�Z�\�e�y�_�l���k�e�_�^�m�x�s�b�_���m�k�e�m�]�b����
�d�j�_�^�b�l�h�\�u�_�� �i�_�j�_�\�h�^�u���� �i�j�y�f�h�_�� �^�_�[�_�l�h�\�Z�g�b�_���� �f�_�o�Z�g�b�a�f�� �k�f�_�g�u�� �k�q�_�l�h�\���� �� �<�� ����������
�]�h�^�m���h�[�t�_�f�� �i�e�Z�l�_�`�_�c���� �i�j�h�\�_�^�_�g�g�u�o���q�_�j�_�a��BACS���� �k�h�k�l�Z�\�b�e�����������l�j�e�g. �n�m�g�l�h�\�� ������
�f�e�j�^�����i�_�j�_�\�h�^�h�\��. 

 

16  The Current Account Switch Guarantee // The Current Account Switch. URL: 
https://www.currentaccountswitch.co.uk/SiteCollectionDocuments/CurrentAccountSwitchGuarantee.pdf. 

17BACS Key Stats Infographic // BACS. URL: 
https://www.bacs.co.uk/SiteCollectionImages/MultimediaLibrary/Infographic_110_BillionHi.jpg. 

18 New Help for Customers to Recover Payments Sent in Error // Faster Payments. URL: 
http://www.fasterpayments.org.uk/press-release/new-help-customers-recover-payments-sent-error. 
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Faster Payments  �b�k�i�h�e�v�a�m�_�l�k�y���^�e�y���k�h�\�_�j�r�_�g�b�y���g�_�[�h�e�v�r�b�o���i�e�Z�l�_�`�_�c���\���j�_�`�b�f�_��
�j�_�Z�e�v�g�h�]�h���\�j�_�f�_�g�b�����I�e�Z�l�_�`�g�Z�y���k�b�k�l�_�f�Z���i�h�a�\�h�e�y�_�l���h�k�m�s�_�k�l�\�e�y�l�v�� �i�_�j�_�\�h�^�u���g�Z��
�k�m�f�f�m�� �^�h�� ������ �������� �n�m�g�l�h�\���� �g�h�� �b�g�^�b�\�b�^�m�Z�e�v�g�u�_�� �m�q�Z�k�l�g�b�d�b���� �d�Z�d�� �i�j�Z�\�b�e�h����

�m�k�l�Z�g�Z�\�e�b�\�Z�x�l�� �^�e�y�� �k�\�h�b�o�� �d�e�b�_�g�l�h�\�� �[�h�e�_�_�� �g�b�a�d�b�_ �e�b�f�b�l�u�� ������ �� ������ �l�u�k�y�q��

�n�m�g�l�h�\��19�����I�h�f�b�f�h���_�^�b�g�b�q�g�u�o���i�_�j�_�\�h�^�h�\����Faster Payments �l�Z�d�`�_���i�h�^�^�_�j�`�b�\�Z�_�l��
�k�_�j�\�b�k�u�� �h�l�e�h�`�_�g�g�h�]�h�� �i�e�Z�l�_�`�Z�� ���k�h�\�_�j�r�_�g�b�_�� �_�^�b�g�b�q�g�h�c�� �l�j�Z�g�a�Z�d�p�b�b�� �\��
�h�]�h�\�h�j�_�g�g�h�_�� �\�j�_�f�y������ �j�_�]�m�e�y�j�g�u�_�� �d�j�_�^�b�l�h�\�u�_�� �i�_�j�_�\�h�^�u���� �Z�� �l�Z�d�`�_�� �j�_�_�k�l�j�h�\�u�_��
�i�e�Z�l�_�`�b�� �^�e�y�� �d�h�j�i�h�j�Z�l�b�\�g�u�o�� �d�e�b�_�g�l�h�\���� �<�� ���������� �]�h�^�m�� �q�_�j�_�a�� �i�e�Z�l�_�`�g�m�x�� �k�b�k�l�_�f�m��
�[�u�e�h�� �h�k�m�s�_�k�l�\�e�_�g�h�� �i�_�j�_�\�h�^�h�\�� �g�Z�� �[�h�e�_�_�� �q�_�f�� ���� �l�j�e�g���� �n�m�g�l�h�\�� ���������� �f�e�j�^��
�i�e�Z�l�_�`�_�c��20. 

CHAPS (Clearing House Automated Payment System) �± �k�b�k�l�_�f�Z���d�j�m�i�g�u�o���i�e�Z�l�_�`�_�c��

�k�� �d�e�b�j�b�g�]�h�f�� �\�� �l�h�l�� �`�_�� �^�_�g�v���� �[�_�a�� �h�]�j�Z�g�b�q�_�g�b�c�� �i�h�� �k�m�f�f�_���� �D�Z�d�� �i�j�Z�\�b�e�h����CHAPS 
�b�k�i�h�e�v�a�m�_�l�k�y�� �i�j�b�� �k�j�h�q�g�u�o�� �j�Z�k�q�_�l�Z�o�� �d�h�f�i�Z�g�b�c�� �k�� �d�h�g�l�j�Z�]�_�g�l�Z�f�b���� �e�b�[�h�� �\�� �l�Z�d�b�o��
�k�b�l�m�Z�p�b�y�o�� �d�Z�d�� �h�i�e�Z�l�Z�� �g�_�^�\�b�`�b�f�h�k�l�b �g�Z�� �d�j�m�i�g�u�_�� �k�m�f�f�u���� �Q�_�j�_�a�� �w�l�m�� �i�e�Z�l�_�`�g�m�x��
�k�b�k�l�_�f�m�� �h�k�m�s�_�k�l�\�e�y�_�l�k�y�� �\�k�_�]�h�� ���������� �\�k�_�o�� �i�_�j�_�\�h�^�h�\�� �\�� �k�l�j�Z�g�_���� �g�h�� �\�� �h�[�t�_�f�g�h�f��
�h�l�g�h�r�_�g�b�b���h�g�b���k�h�k�l�Z�\�e�y�x�l�����������\�k�_�o���i�_�j�_�\�h�^�h�\���\���n�m�g�l�Z�o���k�l�_�j�e�b�g�]�h�\21�����<������������
�]�h�^�m���q�_�j�_�a��CHAPS �i�j�h�\�_�^�_�g�h�� �i�e�Z�l�_�`�_�c�� �g�Z���k�m�f�f�m�� �[�h�e�_�_�������������l�j�e�g���� �n�m�g�l�h�\�� ��������
�f�e�g�����i�_�j�_�\�h�^�h�\���� 

�I�h�k�d�h�e�v�d�m�� �\�h�k�l�j�_�[�h�\�Z�g�g�h�k�l�v�� �m�k�e�m�]�b�� �i�h�� �k�f�_�g�_�� �k�q�_�l�Z��
�a�Z�\�b�k�b�l�� �h�l�� �h�k�\�_�^�h�f�e�_�g�g�h�k�l�b�� �i�h�l�j�_�[�b�l�_�e�_�c���� �\��
�<�_�e�b�d�h�[�j�b�l�Z�g�b�b�� �[�u�e�Z�� �a�Z�i�m�s�_�g�Z�� �k�i�_�p�b�Z�e�v�g�Z�y�� �j�_�d�e�Z�f�g�Z�y��
�d�Z�f�i�Z�g�b�y�����K�h�]�e�Z�k�g�h���^�Z�g�g�u�f���h�i�j�h�k�h�\�����d���k�_�g�l�y�[�j�x�������������]�h�^�Z��
�h���g�h�\�h�c���\�h�a�f�h�`�g�h�k�l�b���[�u�e�b���h�k�\�_�^�h�f�e�_�g�u�������� �]�j�Z�`�^�Z�g�����b�a��

�g�b�o���± ���������m�\�_�j�_�g�u���\���i�j�h�k�l�h�l�_���i�j�h�p�_�^�m�j�u�������������� �\���k�h�[�e�x�^�_�g�b�b���a�Z�y�\�e�_�g�g�u�o���k�j�h�d�h�\��

�k�f�_�g�u���k�q�_�l�Z��22. 

 

19 Transaction Limits // Faster Payments. URL: http://www.fasterpayments.org.uk/transaction-limits.  

20 Statistics // Faster Payments. URL: http://www.fasterpayments.org.uk/statistics. 

21 CHAPS Statistics // CHAPS Co. URL: http://www.chapsco.co.uk/about-chaps/chaps-statistics. 

22 Current account switch service dashboard // BACS. URL: 
https://www.bacs.co.uk/DocumentLibrary/CASS_dashboard_-_published_20_Oct_16.PDF. 
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�K�� ���������� �]�h�^�Z�� �i�j�h�p�_�^�m�j�h�c�� �k�f�_�g�u�� �k�q�_�l�Z�� �\�h�k�i�h�e�v�a�h�\�Z�e�b�k�v�� ������ �f�e�g���� �j�Z�a���� ���������� �f�e�g����
�\�o�h�^�y�s�b�o���i�_�j�_�\�h�^�h�\���[�u�e�b���i�_�j�_�g�Z�i�j�Z�\�e�_�g�u���g�Z���g�h�\�u�_���k�q�_�l�Z���d�e�b�_�g�l�h�\23.   

�D�Z�d���f�u���m�`�_���h�l�f�_�q�Z�e�b�����p�_�e�v���m�k�e�m�]�b���i�h���k�f�_�g�_���k�q�_�l�Z���k�h�k�l�h�b�l���g�_���\���l�h�f�����q�l�h�[�u���d�e�b�_�g�l�u��
�Z�d�l�b�\�g�h�� �i�_�j�_�o�h�^�b�e�b�� �b�a�� �h�^�g�h�]�h�� �[�Z�g�d�Z�� �\�� �^�j�m�]�h�c���� �?�_�� �]�e�Z�\�g�Z�y�� �p�_�e�v �± �i�h�\�u�r�_�g�b�_��
�d�h�g�d�m�j�_�g�p�b�b�� �g�Z�� �j�u�g�d�_���� �d�h�l�h�j�Z�y�� �[�u�� �l�j�Z�g�k�e�b�j�h�\�Z�e�Z�k�v�� �\�� �j�h�k�l �d�Z�q�_�k�l�\�Z�� �m�k�e�m�]�� �b��
�k�g�b�`�_�g�b�_���b�o���k�l�h�b�f�h�k�l�b�����<���p�_�e�h�f�����[�j�b�l�Z�g�k�d�b�c���h�i�u�l���i�h�^�l�\�_�j�`�^�Z�_�l���w�l�m���l�_�h�j�b�x�� 

�K�h�]�e�Z�k�g�h�� �k�l�Z�l�b�k�l�b�d�_���� �b�a�� ������ �[�Z�g�d�h�\�� ���[�Z�g�d�h�\�k�d�b�o�� �]�j�m�i�i���� �d�Z�l�_�]�h�j�b�c�� �m�q�Z�k�l�g�b�d�h�\������ �i�h��
�j�_�a�m�e�v�l�Z�l�Z�f�� ���������� �]�h�^�Z�� �k�_�f�v�� �k�l�Z�e�b�� �g�_�l�l�h-�j�_�p�b�i�b�_�g�l�Z�f�b���� �h�k�l�Z�e�v�g�u�_�� �± �i�h�l�_�j�y�e�b��
�d�e�b�_�g�l�h�\�����H�k�g�h�\�g�u�f���g�_�l�l�h-�j�_�p�b�i�b�_�g�l�Z�f�b���k�l�Z�e�b��Santander (184 �������� �k�q�_�l�Z������Halifax 
(109 �������� �k�q�_�l�h�\���� �b��Nationwide (47 �������� �k�q�_�l�h�\������ �I�j�b�f�_�q�Z�l�_�e�v�g�h���� �q�l�h�� �\�� �g�_�[�h�e�v�r�h�f��
�\�u�b�]�j�u�r�_�� �h�d�Z�a�Z�e�b�k�v�� �g�_�[�h�e�v�r�b�_�� �m�q�Z�k�l�g�b�d�b���� �g�Z�i�j�b�f�_�j���� �d�h�h�i�_�j�Z�l�b�\�u�� ���������� �k�q�_�l�h�\������
�;�h�e�v�r�_���\�k�_�]�h���d�e�b�_�g�l�h�\���a�Z�d�j�u�e�b���k�q�_�l�Z���\��Barclays (110 ���������k�q�_�l�h�\������NatWest (67 549 
�k�q�_�l�h�\������RBS (52 ���������k�q�_�l�h�\������Lloyds Bank (51 ���������k�q�_�l�h�\������HSBC (37 ���������k�q�_�l�h�\���� 

 

 

23 Current account switch service dashboard // BACS. URL: https://www.bacs.co.uk/DocumentLibrary/CASS_dashboard_-
_published_20_Oct_16.PDF. 
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�L�Z�[�e�b�p�Z��2  

�G�_�l�l�h-�j�_�p�b�i�b�_�g�l�u���b���g�_�l�l�h-�^�h�g�h�j�u���\���k�b�k�l�_�f�_���k�f�_�g�u���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z���������������]�h�^�� 

�;�Z�g�d�����b�e�b���[�Z�g�d�h�\�k�d�Z�y���]�j�m�i�i�Z�� �G�_�l�l�h-�i�h�a�b�p�b�y 

Santander 184942 

Halifax 109254 

Nationwide 47710 
TSB 8377 

Tesco Bank 1969 

Clydesdale Bank 1748 
Low Volume Participants 328 

Bank of Ireland -1839 
Danske -2213 

AIB Group (UK) p.l.c. -2975 
Ulster Bank -5693 

Bank of Scotland -6674 

Co-operative -25780 
HSBC -37597 

Lloyds Bank -51880 
RBS -52143 

NatWest -67549 

Barclays -110339 

�J�Z�k�k�q�b�l�Z�g�h �i�h Current account switch service dashboard (Q1-Q4 2015) // BACS.  

URL: https://www.bacs.co.uk/resources/pages/factsandfigures.aspx.  
�=�j�m�i�i�b�j�h�\�d�Z �i�h �[�Z�g�d�h�\�k�d�b�f �]�j�m�i�i�Z�f �\ �k�h�h�l�\�_�l�k�l�\�b�b �k �f�_�l�h�^�h�e�h�]�b�_�c BACS. 

�I�h���^�Z�g�g�u�f���f�h�g�b�l�h�j�b�g�]�Z���j�u�g�d�Z�����\�������������]�h�^�m���^�h�e�y���k�q�_�l�h�\���k���_�`�_�f�_�k�y�q�g�h�c���d�h�f�b�k�k�b�_�c��
�h�i�m�k�l�b�e�Z�k�v���k�����������^�h�������������K�j�_�^�g�y�y���d�h�f�b�k�k�b�y���\���l�h�l���`�_���i�_�j�b�h�^���± �k �������������^�h���������n�m�g�l�h�\��
���l���_���� �g�Z�� ��������24 . �I�j�b�� �w�l�h�f�� �m�\�_�e�b�q�b�e�h�k�v�� �q�b�k�e�h�� �[�Z�g�d�h�\���� �i�j�_�^�e�Z�]�Z�x�s�b�o�� �d�e�b�_�g�l�Z�f��
�^�_�g�_�`�g�h�_�� �\�h�a�g�Z�]�j�Z�`�^�_�g�b�_�� �a�Z�� �i�_�j�_�o�h�^�� �d�� �g�b�f���� �j�Z�\�g�h�� �d�Z�d�� �b�� �k�Z�f�� �j�Z�a�f�_�j�� �w�l�h�]�h��

 

24 Making Account Switching Easier // Financial Conduct Authority. March 2015. P. 40. 
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�\�h�a�g�Z�]�j�Z�`�^�_�g�b�y�� ���k�� ����-�������� �n�m�g�l�h�\�� �^�h�� ������-�������� �n�m�g�l�h�\������ �G�Z�i�j�b�f�_�j���� �[�Z�g�d��Halifax 
�i�j�_�^�e�h�`�b�e���g�h�\�u�f���d�e�b�_�g�l�Z�f�����������n�m�g�l�h�\���k�l�_�j�e�b�g�]�h�\���i�j�b���h�l�d�j�u�l�b�b���k�q�_�l�Z�����b�k�i�h�e�v�a�m�y��
�k�_�j�\�b�k���i�h���k�f�_�g�_���k�q�_�l�Z�����Z���l�Z�d�`�_���i�h�������n�m�g�l�h�\���k�l�_�j�e�b�g�]�h�\���_�`�_�f�_�k�y�q�g�h���\���i�_�j�\�u�c���]�h�^��
�h�[�k�e�m�`�b�\�Z�g�b�y�����K�l�Z�l�b�k�l�b�d�Z���l�Z�d�`�_���m�d�Z�a�u�\�Z�_�l �g�Z���i�h�k�l�_�i�_�g�g�h�_���k�g�b�`�_�g�b�_���d�h�f�b�k�k�b�c���a�Z��
�m�k�e�m�]�b�� �h�\�_�j�^�j�Z�n�l�Z���� �o�h�l�y�� �\�� �p�_�e�h�f�� �k�l�h�b�f�h�k�l�v �a�Z�_�f�g�u�o�� �j�_�k�m�j�k�h�\���i�h-�i�j�_�`�g�_�f�m��
�g�Z�o�h�^�b�l�k�y���i�h�^���\�e�b�y�g�b�_�f���f�Z�d�j�h�w�d�h�g�h�f�b�q�_�k�d�b�o���n�Z�d�l�h�j�h�\�� 

�L�Z�[�e�b�p�Z��3 

�K�i�_�p�b�Z�e�v�g�u�_�� �i�j�_�^�e�h�`�_�g�b�y�� �[�j�b�l�Z�g�k�d�b�o�� �[�Z�g�d�h�\�� �i�j�b�� �i�_�j�_�o�h�^�_�� �g�Z�� �h�[�k�e�m�`�b�\�Z�g�b�_����
�b�k�i�h�e�v�a�m�y���k�_�j�\�b�k���i�h���k�f�_�g�_���k�q�_�l�Z 

�;�Z�g�d 
�<�u�]�h�^�Z���i�j�b���i�_�j�_�o�h�^�_���g�Z���h�[�k�e�m�`�b�\�Z�g�b�_���q�_�j�_�a��

�k�_�j�\�b�k���i�h���k�f�_�g�_���k�q�_�l�Z 

First Direct 1st Account 
�…�������� �a�Z�� �k�f�_�g�m�� �k�q�_�l�Z���� �…�������� �[�_�k�i�j�h�p�_�g�l�g�u�c��
�h�\�_�j�^�j�Z�n�l 

Nationwide FlexDirect 
�������g�Z���h�k�l�Z�l�h�d���i�h���k�q�_�l�m���^�h���…�����������b���[�_�k�i�j�h�p�_�g�l�g�u�c��
�h�\�_�j�^�j�Z�n�l 

Halifax  
�…�������� �a�Z�� �k�f�_�g�m�� �k�q�_�l�Z�� �b�� �…���� �_�`�_�f�_�k�y�q�g�h�� �\�� �l�_�q�_�g�b�_��
�]�h�^�Z 

M&S Bank Current Account �i�h�^�Z�j�h�q�g�Z�y���d�Z�j�l�Z���g�Z���…������ 

Club Lloyds 
�h�l���������^�h���������g�Z���h�k�l�Z�l�h�d���i�h���k�q�_�l�m���^�h���…�����������b���\�u�[�h�j��
�h�^�g�h�]�h���b�a���i�h�^�Z�j�d�h�\�����g�Z�i�j�b�f�_�j���������[�b�e�_�l�h�\���\���d�b�g�h���b�e�b��
�i�h�^�i�b�k�d�Z���g�Z���`�m�j�g�Z�e 

Nationwide FlexAccount 
�;�_�k�i�e�Z�l�g�Z�y�� �k�l�j�Z�o�h�\�d�Z�� �^�e�y�� �i�h�_�a�^�h�d�� �i�h�� �?�\�j�h�i�_���� ����
�f�_�k�y�p�Z���[�_�k�i�j�h�p�_�g�l�g�h�]�h���h�\�_�j�^�j�Z�n�l�Z 

Co-Operative Bank �…���������g�Z�e�b�q�g�u�f�b���i�j�b���k�f�_�g�_���k�q�_�l�Z 
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3.2 �K�j�Z�\�g�_�g�b�_���m�k�e�h�\�b�c���h�[�k�e�m�`�b�\�Z�g�b�y 

�<�� ���������� �]�h�^�m�� �\�� �<�_�e�b�d�h�[�j�b�l�Z�g�b�b�� �[�u�e�Z�� �k�h�a�^�Z�g�Z�� �K�e�m�`�[�Z�� �n�b�g�Z�g�k�h�\�h�]�h��
�d�h�g�k�m�e�v�l�b�j�h�\�Z�g�b�y�����b�a�g�Z�q�Z�e�v�g�h��- Consumer Financial Education Body�����i�h�a�^�g�_�_. - The 
Money Advice Service (MAS)������ �?�_�� �f�Z�g�^�Z�l�� �^�h�\�h�e�v�g�h�� �r�b�j�h�d�� �b�� �\�d�e�x�q�Z�_�l��

�i�j�_�^�h�k�l�Z�\�e�_�g�b�_�� �b�g�n�h�j�f�Z�p�b�b�� �h�� �i�j�_�b�f�m�s�_�k�l�\�Z�o�� �b�� �j�b�k�d�Z�o�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]����
�j�Z�k�i�j�h�k�l�j�Z�g�_�g�b�_���h�[�j�Z�a�h�\�Z�l�_�e�v�g�u�o���f�Z�l�_�j�b�Z�e�h�\�����d�h�g�k�m�e�v�l�b�j�h�\�Z�g�b�_���i�h���m�i�j�Z�\�e�_�g�b�x��
�k�\�h�b�f�b�� �n�b�g�Z�g�k�Z�f�b�� ���k�� ���������� �]���� �± �l�Z�d�`�_�� �^�h�e�]�h�\�u�f�b�� �h�[�y�a�Z�l�_�e�v�k�l�\�Z�f�b������MAS 
�n�b�g�Z�g�k�b�j�m�_�l�k�y�� �a�Z�� �k�q�_�l�� �h�[�y�a�Z�l�_�e�v�g�u�o�� �\�a�g�h�k�h�\�� �m�q�Z�k�l�g�b�d�h�\�� �j�u�g�d�Z25 ���� �K�h�]�e�Z�k�g�h��
�[�x�^�`�_�l�g�u�f�� �i�e�Z�g�Z�f�� �k�� ���������� �]�� MAS �[�m�^�_�l�� �i�j�_�h�[�j�Z�a�h�\�Z�g�Z�� �\�� �[�h�e�_�_�� �d�h�f�i�Z�d�l�g�m�x��
�h�j�]�Z�g�b�a�Z�p�b�x. 

�B�f�_�g�g�h�� �g�Z�� MAS �\�h�a�e�h�`�_�g�Z�� �h�[�y�a�Z�g�g�h�k�l�v�� �i�j�_�^�h�k�l�Z�\�e�y�l�v�� �^�h�k�l�m�i�� �d�� �k�Z�c�l�m����
�i�h�a�\�h�e�y�x�s�b�f���k�j�Z�\�g�b�l�v���m�k�e�h�\�b�y���h�[�k�e�m�`�b�\�Z�g�b�y���\���j�Z�a�g�u�o���[�Z�g�d�Z�o�����\���k�h�h�l�\�_�l�k�l�\�b�b���k��
�>�b�j�_�d�l�b�\�h�c26�����G�Z���g�Z�q�Z�e�h��������7 �]�h�^�Z���w�l�h�l���\�_�[-�k�_�j�\�b�k���i�h�d�Z���g�_���a�Z�i�m�s�_�g���b���\�f�_�k�l�h���g�_�]�h��
�K�e�m�`�[�Z�� �i�_�j�_�g�Z�i�j�Z�\�e�y�_�l�� �i�h�l�j�_�[�b�l�_�e�_�c�� �g�Z�� �q�Z�k�l�g�u�_�� �k�Z�c�l�u�� �k�� �Z�g�Z�e�h�]�b�q�g�h�c 
�n�m�g�d�p�b�h�g�Z�e�v�g�h�k�l�v�x�����H�^�b�g���b�a���g�b�o���± gocompare.com ���k�f�����J�b�k�m�g�h�d��6). 

�E�x�[�h�i�u�l�g�h���� �q�l�h�� �n�m�g�d�p�b�h�g�Z�e�v�g�h�k�l�v�� �k�_�j�\�b�k�Z�� �g�_�� �k�\�h�^�b�l�k�y�� �d�� �i�h�^�[�h�j�m�� �m�k�e�h�\�b�c��
�h�[�k�e�m�`�b�\�Z�g�b�y�� �i�h�� �g�_�k�d�h�e�v�d�b�f�� �i�Z�j�Z�f�_�l�j�Z�f���� �J�y�^�� �i�j�h�\�Z�c�^�_�j�h�\�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�m�]��
�i�h�a�\�h�e�y�_�l���d�e�b�_�g�l�Z�f���k�d�Z�q�Z�l�v �q�_�j�_�a���k�b�k�l�_�f�m���B�g�l�_�j�g�_�l-�[�Z�g�d�Z �h�[�_�a�e�b�q�_�g�g�u�_���^�Z�g�g�u�_��
�h�� �k�\�h�_�f�� �n�b�g�Z�g�k�h�\�h�f�� �i�h�\�_�^�_�g�b�b�� ���Z�� �i�j�h�s�_�� �]�h�\�h�j�y�� �± �k�\�_�^�_�g�b�y�� �h�� �i�h�k�e�_�^�g�b�o��
�l�j�Z�g�a�Z�d�p�b�y�o���� �\�u�i�e�Z�q�_�g�g�u�o�� �d�h�f�b�k�k�b�y�o�� �b�� �i�j�h�p�_�g�l�Z�o�� �b�� �l�Z�d�� �^�Z�e�_�_������ �N�Z�c�e�� �k�� �w�l�b�f�b��
�^�Z�g�g�u�f�b�� �a�Z�]�j�m�`�Z�_�l�k�y�� �g�Z�� gocompare.com���� �]�^�_�� �Z�\�l�h�f�Z�l�b�q�_�k�d�b�� �Z�g�Z�e�b�a�b�j�m�_�l�k�y���� �G�Z��
�h�k�g�h�\�_�� �Z�g�Z�e�b�a�Z�� �i�h�l�j�_�[�b�l�_�e�y�f�� �i�j�_�^�e�Z�]�Z�x�l�k�y�� �g�Z�b�[�h�e�_�_�� �\�u�]�h�^�g�u�_�� �b�� �i�h�^�o�h�^�y�s�b�_��
�^�e�y���g�b�o���k�_�j�\�b�k�u�� 

 

25 Review of the Money Advice Service // HM Treasury. March 2015. 

26  Implementation of the EU Payment Accounts Directive. Consultation Response // HM Treasury. 
November 2015. P. 7. 



3 �I�h�\�u�r�_�g�b�_���w�n�n�_�d�l�b�\�g�h�k�l�b���j�u�g�d�Z���i�e�Z�l�_�`�g�u�o���m�k�e�m�]���± �i�j�b�f�_�j���<�_�e�b�d�h�[�j�b�l�Z�g�b�b�����>�b�j�_�d�l�b�\�Z���h���i�e�Z�l�_�`�g�u�o���k�q�_�l�Z�o���± 
�H�k�g�h�\�g�u�_���i�j�b�g�p�b�i�u���b���i�h�e�h�`�_�g�b�y  
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�J�b�k�m�g�h�d��6 

�I�j�b�f�_�j���k�j�Z�\�g�_�g�b�y���m�k�e�h�\�b�c���h�[�k�e�m�`�b�\�Z�g�b�y���g�Z���k�Z�c�l�_��GoCompare.com 

 

3.3 �G�_�^�b�k�d�j�b�f�b�g�Z�p�b�h�g�g�u�c�� �^�h�k�l�m�i�� �d�� �m�k�e�m�]�_�� �k�q�_�l�Z�� �b�� �k�l�Z�g�^�Z�j�l�b�a�Z�p�b�y��
�g�Z�b�f�_�g�h�\�Z�g�b�y���m�k�e�m�] 

�<�h���\�l�h�j�h�c���i�h�e�h�\�b�g�_�������������]�h�^�Z���<�_�e�b�d�h�[�j�b�l�Z�g�b�y���g�Z�i�j�Z�\�b�e�Z���\���?�\�j�h�i�_�c�k�d�m�x���k�e�m�`�[�m��
�[�Z�g�d�h�\�k�d�h�]�h�� �g�Z�^�a�h�j�Z�� �i�_�j�_�q�_�g�v�� �g�Z�b�[�h�e�_�_�� �j�_�i�j�_�a�_�g�l�Z�l�b�\�g�u�o�� �m�k�e�m�]���� �k�\�y�a�Z�g�g�u�o�� �k��
�i�e�Z�l�_�`�g�u�f���k�q�_�l�h�f�����I�_�j�_�q�_�g�v���\�u�]�e�y�^�b�l���k�e�_�^�m�x�s�b�f���h�[�j�Z�a�h�f27: 

�x �\�_�^�_�g�b�_���k�q�_�l�Z�� 
 

�x �a�Z�j�Z�g�_�_���h�]�h�\�h�j�_�g�g�u�c���h�\�_�j�^�j�Z�n�l�� 
 
�x �g�_�i�j�_�^�\�b�^�_�g�g�u�c���h�\�_�j�^�j�Z�n�l�� 
 
�x �h�l�d�Z�a���\���b�k�i�h�e�g�_�g�b�b���i�e�Z�l�_�`�g�h�]�h���i�h�j�m�q�_�g�b�y���\���k�\�y�a�b���k���g�_�^�h�k�l�Z�l�d�h�f���k�j�_�^�k�l�\���g�Z��

�k�q�_�l�_�� 
 

 

27 Terms and Definitions for Services which are Linked to Payment Accounts and Subject to Fees //Financial Conduct 
Authority. September 2015. Pp. 14-16. 
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�x �i�_�j�_�\�h�^���k�j�_�^�k�l�\���\�g�m�l�j�b���k�l�j�Z�g�u�� 
 
�x �i�_�j�_�\�h�^���k�j�_�^�k�l�\���a�Z���i�j�_�^�_�e�u���k�l�j�Z�g�u�� 
 
�x �i�h�e�m�q�_�g�b�_���k�j�_�^�k�l�\���b�a-�a�Z���j�m�[�_�`�Z�� 
 
�x �Z�g�g�m�e�b�j�h�\�Z�g�b�_���\�u�i�b�k�Z�g�g�h�]�h���q�_�d�Z�� 
 
�x �i�j�y�f�h�_���^�_�[�_�l�h�\�Z�g�b�_�� 
 
�x �^�e�b�l�_�e�v�g�h�_���i�e�Z�l�_�`�g�h�_���i�h�j�m�q�_�g�b�_�� 
 
�x �i�h�e�m�q�_�g�b�_���n�m�g�l�h�\���\���g�Z�e�b�q�g�h�c���n�h�j�f�_���g�Z���l�_�j�j�b�l�h�j�b�b���<�_�e�b�d�h�[�j�b�l�Z�g�b�b�� 
 
�x �k�h�\�_�j�r�_�g�b�_���i�e�Z�l�_�`�Z���k���b�k�i�h�e�v�a�h�\�Z�g�b�_���^�_�[�_�l�h�\�h�c���d�Z�j�l�u�����\���n�m�g�l�Z�o 

�k�l�_�j�e�b�g�]�h�\. 

�<�� ���������� �]�h�^�m�� �D�Z�a�g�Z�q�_�c�k�l�\�h �l�Z�d�`�_ �\�u�^�_�e�b�e�h�� �^�_�\�y�l�v�� �d�j�m�i�g�_�c�r�b�o�� �i�j�h�\�Z�c�^�_�j�h�\��
�i�e�Z�l�_�`�g�u�o���k�q�_�l�h�\�����d�h�l�h�j�u�_���k���������k�_�g�l�y�[�j�y�������������]�h�^�Z���h�[�y�a�Z�g�u���h�[�_�k�i�_�q�b�l�v���]�j�Z�`�^�Z�g��
�^�h�k�l�m�i���d���k�h�h�l�\�_�l�k�l�\�m�x�s�b�f���m�k�e�m�]�Z�f�����<���w�l�h�l���k�i�b�k�h�d���\�h�r�e�b�� 

�x Barclays; 
 
�x Clydesdale and Yorkshire Bank; 
 
�x Co-operative Bank; 
 
�x HSBC; 
 
�x Lloyds Banking Group (�\�d�e�x�q�Z�y Halifax and Bank of Scotland brands); 
 
�x Nationwide; 
 
�x Royal Bank of Scotland (�\�d�e�x�q�Z�y NatWest and Ulster Bank brands); 
�x Santander; 
 
�x TSB. 

 
 
 
 
 
 
 
 
 



4 �I�_�j�_�g�h�k�b�f�h�k�l�v���g�h�f�_�j�Z���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z  
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4 �I�_�j�_�g�h�k�b�f�h�k�l�v���g�h�f�_�j�Z���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z 

  

�G�_�k�f�h�l�j�y���g�Z���l�h�����q�l�h���j�_�]�e�Z�f�_�g�l�Z�p�b�y���i�j�h�p�_�^�m�j�u���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z���± �w�l�h���h�q�_�\�b�^�g�Z�y��
�b�g�g�h�\�Z�p�b�y���g�Z���n�b�g�Z�g�k�h�\�h�f���j�u�g�d�_�����w�l�h���\�k�_�]�h���e�b�r�v���i�Z�e�e�b�Z�l�b�\�g�Z�y���f�_�j�Z�����H�g�Z���i�h�o�h�`�Z��
�g�Z �i�_�j�_�_�a�^�� �\�� �g�h�\�u�c�� �^�h�f���� �^�Z�`�_�� �i�j�b�� �i�h�f�h�s�b�� �i�j�h�n�_�k�k�b�h�g�Z�e�v�g�u�o�� �]�j�m�a�q�b�d�h�\���� �\�Z�f��
�i�j�b�^�_�l�k�y �a�Z�i�h�f�b�g�Z�l�v���b �m�\�_�^�h�f�e�y�l�v���\�k�_�o �^�j�m�a�_�c���b���a�g�Z�d�h�f�u�o���h���k�\�h�_�f���g�h�\�h�f���Z�^�j�_�k�_����
�G�h�� �q�l�h���� �_�k�e�b�� �[�u�� �\�Z�r�� �Z�^�j�_�k�� �h�k�l�Z�\�Z�e�k�y�� �g�_�b�a�f�_�g�g�u�f�"�� �<�� �l�Z�d�h�f�� �k�e�m�q�Z�_�� �g�_�l�� �g�m�`�^�u��
�i�j�h�k�b�l�v���i�h�q�l�m���i�_�j�_�k�u�e�Z�l�v���i�b�k�v�f�Z�����i�_�j�_�j�_�]�b�k�l�j�b�j�h�\�Z�l�v�k�y���\���h�j�]�Z�g�Z�o���f�b�]�j�Z�p�b�h�g�g�h�]�h��
�m�q�_�l�Z�� �b�� �l�Z�d�� �^�Z�e�_�_���� �W�l�h�� �[�u�e�h�� �[�u�� �i�j�h�s�_�� �b�� �^�e�y�� �k�Z�f�h�]�h�� �q�_�e�h�\�_�d�Z���� �b�� �^�e�y�� �\�k�_�o�� �w�l�b�o��
�h�j�]�Z�g�b�a�Z�p�b�c�� 

�:�g�Z�e�h�]�b�q�g�Z�y���k�b�l�m�Z�p�b�y���k�d�e�Z�^�u�\�Z�_�l�k�y���� �g�Z�i�j�b�f�_�j���� �\�� �h�l�j�Z�k�e�b���f�h�[�b�e�v�g�h�c���k�\�y�a�b���� �H�g�Z��
�h�q�_�g�v�� �i�h�o�h�`�Z�� �g�Z�� �[�Z�g�d�h�\�k�d�m�x�� �± �j�u�g�h�d�� �h�e�b�]�h�i�h�e�v�g�u�c���� �Z�� �d�h�g�d�m�j�_�g�p�b�y�� �f�h�`�_�l�� �[�u�l�v��
�h�]�j�Z�g�b�q�_�g�Z�� �b�a-�a�Z�� �k�e�h�`�g�h�k�l�_�c�� �i�_�j�_�o�h�^�Z�� �h�l�� �h�^�g�h�]�h�� �k�h�l�h�\�h�]�h�� �h�i�_�j�Z�l�h�j�Z�� �d�� �^�j�m�]�h�f�m����
�>�Z�`�_�� �_�k�e�b�� �m�� �^�j�m�]�h�]�h�� �h�i�_�j�Z�l�h�j�Z�� �[�h�e�_�_�� �\�u�]�h�^�g�u�_�� �l�Z�j�b�n�u���� �q�l�h�[�u�� �\�h�k�i�h�e�v�a�h�\�Z�l�v�k�y��
�_�]�h���m�k�e�m�]�Z�f�b�����g�m�`�g�h���i�h�f�_�g�y�l�v���Z�[�h�g�_�g�l�k�d�b�c���g�h�f�_�j�����:���a�g�Z�q�b�l�����k�l�h�e�d�g�m�l�v�k�y���k�h���\�k�_�f�b��
�k�h�i�m�l�k�l�\�m�x�s�b�f�b�� �k�e�h�`�g�h�k�l�y�f�b�� �± �m�\�_�^�h�f�e�_�g�b�_�f�� �^�j�m�a�_�c�� �b�� �a�g�Z�d�h�f�u�o���� �n�b�g�Z�g�k�h�\�u�o��
�m�q�j�_�`�^�_�g�b�c�����h�j�]�Z�g�b�a�Z�p�b�c�����\�u�^�Z�\�r�b�o���Z�[�h�g�_�g�l�m���^�b�k�d�h�g�l�g�u�_���d�Z�j�l�u, �b���l�Z�d���^�Z�e�_�_�����<�k�_��
�w�l�h���h�l�j�b�p�Z�l�_�e�v�g�h���k�d�Z�a�u�\�Z�_�l�k�y���g�Z���d�h�g�d�m�j�_�g�p�b�b���± �m���m�q�Z�k�l�g�b�d�h�\���j�u�g�d�Z���g�_�l���k�l�b�f�m�e�h�\��
�k�g�b�`�Z�l�v���l�Z�j�b�n�u���b�e�b���b�g�\�_�k�l�b�j�h�\�Z�l�v���\���b�g�n�j�Z�k�l�j�m�d�l�m�j�m�����_�k�e�b���h�g�b���a�g�Z�x�l�����q�l�h���d�e�b�_�g�l�u��
�g�b�d�m�^�Z���h�l���g�b�o���m�c�^�m�l�����G�h���q�l�h�����_�k�e�b���[�u���g�h�f�_�j���f�h�`�g�h���[�u�e�h���k�h�o�j�Z�g�b�l�v�" �<���k�h�h�l�\�_�l�k�l�\�b�b��
�k�� �>�b�j�_�d�l�b�\�h�c�� �h�� �i�e�Z�l�_�`�g�u�o�� �k�q�_�l�Z�o���� �?�\�j�h�i�_�c�k�d�Z�y�� �d�h�f�b�k�k�b�y�� �^�h�e�`�g�Z�� �b�a�m�q�b�l�v��
�p�_�e�_�k�h�h�[�j�Z�a�g�h�k�l�v���\�\�_�^�_�g�b�y���f�_�o�Z�g�b�a�f�Z���i�_�j�_�g�h�k�b�f�h�k�l�b�� �g�h�f�_�j�Z���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z��
�d���k�_�g�l�y�[�j�x�������������]�h�^�Z�� 
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�G�Z�� �h�i�j�_�^�_�e�_�g�g�h�f�� �w�l�Z�i�_�� �g�_�d�h�l�h�j�u�_�� �k�l�j�Z�g�u�� �g�Z�q�Z�e�b�� �\�\�h�^�b�l�v�� �f�_�o�Z�g�b�a�f��
�i�_�j�_�g�h�k�b�f�h�k�l�b���f�h�[�b�e�v�g�u�o���g�h�f�_�j�h�\����mobile number portability, MNP�������K�b�g�]�Z�i�m�j���± �\��
�����������]�������:�\�k�l�j�Z�e�b�y���± �\�������������]�������;�_�e�v�]�b�y���± �\�������������]�������N�b�g�e�y�g�^�b�y�����N�j�Z�g�p�b�y���b���=�j�_�p�b�y���± 
�\�������������]�����K�_�c�q�Z�k���m�k�e�m�]�Z��MNP �^�_�c�k�l�\�m�_�l���[�h�e�_�_���q�_�f���\���������k�l�j�Z�g�Z�o�����\�d�e�x�q�Z�y���J�h�k�k�b�x����
�?�_���k�f�u�k�e���\���l�h�f�����q�l�h�[�u���i�h�l�j�_�[�b�l�_�e�v���b�f�_�e���\�h�a�f�h�`�g�h�k�l�v���k�h�o�j�Z�g�b�l�v���g�h�f�_�j���l�_�e�_�n�h�g�Z��
�i�j�b�� �i�_�j�_�o�h�^�_�� �g�Z�� �h�[�k�e�m�`�b�\�Z�g�b�_�� �d�� �^�j�m�]�h�f�m�� �h�i�_�j�Z�l�h�j�m�� �k�\�y�a�b���� �:�g�Z�e�b�a�� �j�u�g�d�h�\��
�f�h�[�b�e�v�g�h�c�� �k�\�y�a�b�� �_�\�j�h�i�_�c�k�d�b�o�� �k�l�j�Z�g�� �\�� �i�_�j�b�h�^�� ��������-���������� �]�]���� �i�h�d�Z�a�u�\�Z�_�l���� �q�l�h��MNP 
�k�g�b�a�b�e�Z�� �k�l�h�b�f�h�k�l�v�� �m�k�e�m�]�� �g�Z�� ������������ �<�u�]�h�^�Z�� �i�h�l�j�_�[�b�l�_�e�_�c�� �k�h�k�l�Z�\�b�e�Z�� �h�d�h�e�h�� ��������
�f�e�g���_�\�j�h�� �_�`�_�d�\�Z�j�l�Z�e�v�g�h�� ���^�e�y�� ������ �k�j�Z�\�g�b�\�Z�_�f�u�o�� �k�l�j�Z�g��28���� �q�l�h�� �\�� �p�_�e�h�f�� �h�l�\�_�q�Z�_�l��
�j�_�]�m�e�y�l�b�\�g�u�f���h�`�b�^�Z�g�b�y�f���h�l���\�\�_�^�_�g�b�y��MNP. 

�<�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �\�� �j�Z�a�g�u�o�� �k�l�j�Z�g�Z�o��
�j�Z�k�k�f�Z�l�j�b�\�Z�x�l�k�y�� �i�_�j�k�i�_�d�l�b�\�u�� �j�_�Z�e�b�a�Z�p�b�b��
�Z�g�Z�e�h�]�b�q�g�h�]�h�� �j�_�r�_�g�b�y�� �b�� �g�Z�� �[�Z�g�d�h�\�k�d�h�f�� �j�u�g�d�_����
�<�_�^�v���i�j�h�[�e�_�f�u���a�^�_�k�v�����\���p�_�e�h�f�����Z�g�Z�e�h�]�b�q�g�u�����I�j�b��
�i�_�j�_�o�h�^�_�� �\�� �^�j�m�]�h�c�� �[�Z�g�d�� �d�e�b�_�g�l�m�� �h�l�d�j�u�\�Z�_�l�k�y��
�g�h�\�u�c���k�q�_�l�����k���g�h�\�u�f�b���j�_�d�\�b�a�b�l�Z�f�b�����>�Z�`�_���_�k�e�b���\��
�k�l�j�Z�g�_�� �i�j�h�p�_�^�m�j�Z�� �k�f�_�g�u�� �k�q�_�l�Z��
�j�_�]�e�Z�f�_�g�l�b�j�h�\�Z�g�Z�� ���d�Z�d�� �\�� �?�\�j�h�i�_������ �[�Z�g�d-�^�h�g�h�j��
�[�m�^�_�l���i�_�j�_�g�Z�i�j�Z�\�e�y�l�v���i�h�k�l�m�i�Z�x�s�b�_���i�_�j�_�\�h�^�u���\���[�Z�g�d-�j�_�p�b�i�b�_�g�l���l�h�e�v�d�h���\���l�_�q�_�g�b�_��
�h�]�j�Z�g�b�q�_�g�g�h�]�h�� �i�_�j�b�h�^�Z�� �\�j�_�f�_�g�b���� �:�� �a�g�Z�q�b�l�� �d�e�b�_�g�l�m�� �g�m�`�g�h�� �m�\�_�^�h�f�e�y�l�v�� �\�k�_�o��
�d�h�g�l�j�Z�]�_�g�l�h�\�� �h�� �k�f�_�g�_�� �g�h�f�_�j�Z�� �k�q�_�l�Z���� �j�Z�[�h�l�h�^�Z�l�_�e�y���� �h�j�]�Z�g�b�a�Z�p�b�b���� �d�h�l�h�j�u�f�� �^�Z�g�h��
�i�j�Z�\�h�� �k�i�b�k�u�\�Z�l�v�� �^�_�g�v�]�b�� �k�h�� �k�q�_�l�Z�� �\�� �j�Z�f�d�Z�o�� �i�j�y�f�h�]�h�� �^�_�[�_�l�h�\�Z�g�b�y�� �b�� �l�Z�d�� �^�Z�e�_�_���� �G�h��
�i�h�q�_�f�m���[�u���g�_���©�i�j�b�\�y�a�Z�l�v�ª���k�q�_�l���d���d�e�b�_�g�l�m�����k�^�_�e�Z�l�v���_�]�h���g�_�b�a�f�_�g�g�u�f�" 

�G�h�f�_�j�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z�� �b�]�j�Z�_�l�� �j�h�e�v�� �k�i�_�p�b�Z�e�v�g�h�]�h�� �b�^�_�g�l�b�n�b�d�Z�l�h�j�Z�� �± �w�l�h�� �e�b�r�v��
�d�h�h�j�^�b�g�Z�l�u�� �d�h�l�h�j�u�_�� �]�h�\�h�j�y�l�� �\�k�_�f�� �m�q�Z�k�l�g�b�d�Z�f�� �i�e�Z�l�_�`�g�h�c�� �p�_�i�h�q�d�b���� �d�m�^�Z��
�i�_�j�_�\�h�^�b�l�v�� �^�_�g�v�]�b���� �<�� �^�_�c�k�l�\�m�x�s�_�c�� �i�Z�j�Z�^�b�]�f�_�� �[�Z�g�d�h�\�k�d�b�_�� �d�e�b�_�g�l�u���� �i�h�� �k�m�s�_�k�l�\�m����
�Z�j�_�g�^�m�x�l�� �_�]�h�� �m�� �h�[�k�e�m�`�b�\�Z�x�s�_�]�h�� �[�Z�g�d�Z���� �<�� �i�Z�j�Z�^�b�]�f�_�� �i�_�j�_�g�h�k�b�f�h�k�l�b�� �k�q�_�l�h�\�� �h�g����
�g�Z�i�j�h�l�b�\�����i�j�b�\�y�a�Z�g���d���d�h�g�d�j�_�l�g�h�f�m���i�h�l�j�_�[�b�l�_�e�x�� 

 

28 Cho D., Ferreira P., Telang R., The Impact of Mobile Number Portability on Price, Competition and Consumer 
Welfare // SSRN Electronic Journal. May 2013. URL: https://papers.ssrn.com/sol3/papers.cfm?abstract_id=226510. 
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�<�\�_�^�_�g�b�_�� �i�_�j�_�g�h�k�b�f�h�k�l�b�� �g�h�f�_�j�Z��
�Z�d�l�m�Z�e�v�g�h�� �l�h�e�v�d�h�� �^�e�y�� �i�e�Z�l�_�`�g�u�o�� �k�q�_�l�h�\����
�l�h�� �_�k�l�v�� �l�_�o���� �d�h�l�h�j�u�_�� �b�k�i�h�e�v�a�m�x�l�k�y�� �^�e�y��
�k�h�\�_�j�r�_�g�b�y�� �b�� �i�j�b�_�f�Z�� �i�_�j�_�\�h�^�h�\���� �G�Z��
�k�[�_�j�_�]�Z�l�_�e�v�g�u�_�� �k�q�_�l�Z���� �^�_�i�h�a�b�l�u���� �d�Z�d��
�i�j�Z�\�b�e�h�����w�l�Z���m�k�e�m�]�Z���g�_���j�Z�k�i�j�h�k�l�j�Z�g�y�_�l�k�y����
�:�g�Z�e�h�]�b�q�g�h���� �i�_�j�_�g�h�k�b�f�h�k�l�v�� �g�h�f�_�j�h�\��
�h�[�u�q�g�h �g�_�� �b�k�i�h�e�v�a�m�_�l�k�y�� �^�e�y�� �g�h�f�_�j�h�\��

�i�e�Z�l�_�`�g�u�o �d�Z�j�l�� ��PAN������ �i�h�k�d�h�e�v�d�m�� �h�g�b �b�l�Z�d �i�j�h�b�a�\�h�^�g�u�� �h�l�g�h�k�b�l�_�e�v�g�h�� �j�_�Z�e�v�g�u�o��
�[�Z�g�d�h�\�k�d�b�o���k�q�_�l�h�\�� 

�B�k�k�e�_�^�h�\�Z�g�b�_���]�h�e�e�Z�g�^�k�d�h�c���K�e�m�`�[�u���i�h���a�Z�s�b�l�_���i�h�l�j�_�[�b�l�_�e�_�c���b���j�u�g�d�h�\29 �i�h�d�Z�a�Z�e�h����
�q�l�h���l�h�e�v�d�h���g�Z���f�_�k�l�g�h�f���j�u�g�d�_���\�\�_�^�_�g�b�_���h�[�s�_�_�\�j�h�i�_�c�k�d�h�c���k�b�k�l�_�f�u���i�_�j�_�g�h�k�b�f�h�k�l�b��
�g�h�f�_�j�h�\�� �[�Z�g�d�h�\�k�d�b�o�� �k�q�_�l�h�\�� �i�h�a�\�h�e�b�l�� �k�w�d�h�g�h�f�b�l�v�� �b�g�^�b�\�b�^�m�Z�e�v�g�u�f�� �b��
�d�h�j�i�h�j�Z�l�b�\�g�u�f���i�h�l�j�_�[�b�l�_�e�y�f���h�l�����������^�h�����������f�e�g�����_�\�j�h���a�Z���������e�_�l�� �± �\���h�k�g�h�\�g�h�f�����a�Z��
�k�q�_�l�� �k�g�b�`�_�g�b�y�� �Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�u�o�� �b�a�^�_�j�`�_�d���� �G�_�i�j�y�f�u�_�� �\�u�]�h�^�u�� �a�Z�� �l�h�l�� �`�_�� �i�_�j�b�h�^��
�k�h�k�l�Z�\�y�l���h�l�����������^�h�����������f�e�g�����_�\�j�h�� 

�<�� �l�_�h�j�b�b���� �k�m�s�_�k�l�\�m�_�l�� �g�_�k�d�h�e�v�d�h�� �i�h�^�o�h�^�h�\�� �d�� �i�_�j�_�g�h�k�b�f�h�k�l�b�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z30. 
�F�h�`�g�h�� �j�Z�a�^�_�e�b�l�v�� �b�o�� �g�Z�� �l�_���� �d�h�l�h�j�u�_�� �i�h�^�j�Z�a�m�f�_�\�Z�x�l�� �m�q�Z�k�l�b�_�� �p�_�g�l�j�Z�e�v�g�h�]�h��
�d�h�g�l�j�Z�]�_�g�l�Z�����b���l�_�����d�h�l�h�j�u�_���j�Z�[�h�l�Z�x�l���^�_�p�_�g�l�j�Z�e�b�a�h�\�Z�g�g�h�� 

I. �K�h�a�^�Z�g�b�_���[�Z�a�u���^�Z�g�g�u�o���©�g�h�f�_�j���k�q�_�l�Z-�[�Z�g�d�ª���m���p�_�g�l�j�Z�e�v�g�h�]�h��
�d�h�g�l�j�Z�]�_�g�l�Z 

�<�� �w�l�h�c�� �f�h�^�_�e�b�� �p�_�g�l�j�Z�e�v�g�u�c�� �d�h�g�l�j�Z�]�_�g�l�� �o�j�Z�g�b�l�� �b�g�n�h�j�f�Z�p�b�x�� �h�� �l�h�f���� �\�� �d�Z�d�h�c��
�n�b�g�Z�g�k�h�\�h�c�� �h�j�]�Z�g�b�a�Z�p�b�b�� �h�[�k�e�m�`�b�\�Z�_�l�k�y�� �\�e�Z�^�_�e�_�p�� �d�h�g�d�j�_�l�g�h�]�h�� �k�q�_�l�Z���� �I�h��
�k�m�s�_�k�l�\�m�����_�^�b�g�Z�y���[�Z�a�Z���^�Z�g�g�u�o���k�h�^�_�j�`�b�l���a�Z�i�b�k�b���l�b�i�Z���©�g�h�f�_�j-�[�Z�g�d�ª�� 

�G�Z�i�j�b�f�_�j���� �Z�g�Z�e�h�]�b�q�g�h�� �i�h�k�l�j�h�_�g�� �f�_�o�Z�g�b�a�f�� �i�_�j�_�g�h�k�b�f�h�k�l�b�� �g�h�f�_�j�Z�� �f�h�[�b�e�v�g�h�]�h��
�l�_�e�_�n�h�g�Z���� �P�_�g�l�j�Z�e�v�g�Z�y�� �[�Z�a�Z�� �^�Z�g�g�u�o�� �o�j�Z�g�b�l�� �b�g�n�h�j�f�Z�p�b�x�� �h�� �l�h�f���� �\�� �d�Z�d�h�c�� �k�_�l�b��
�h�[�k�e�m�`�b�\�Z�_�l�k�y���l�h�l���b�e�b���b�g�h�c���Z�[�h�g�_�g�l�k�d�b�c���g�h�f�_�j�����W�l�Z���[�Z�a�Z���h�[�g�h�\�e�y�_�l�k�y���\���j�_�`�b�f�_��
�j�_�Z�e�v�g�h�]�h�� �\�j�_�f�_�g�b���� �g�h�� �i�h�� �n�Z�d�l�m�� �g�Z�i�j�y�f�m�x�� �k�h�l�h�\�u�f�b�� �h�i�_�j�Z�l�h�j�Z�f�b�� �g�_��
�b�k�i�h�e�v�a�m�_�l�k�y���� �P�_�g�l�j�Z�e�v�g�u�c�� �d�h�g�l�j�Z�]�_�g�l�� �j�Z�k�k�u�e�Z�_�l�� �\�k�_�f�� �m�q�Z�k�l�g�b�d�Z�f�� �j�u�g�d�Z��

 

29 Account Number Portability // Authority for Consumers & Markets. June 2016. P. 5. 

30 Account Number Portability // Moorhouse. March 2015. 
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�Z�d�l�m�Z�e�_�g�� �^�e�y�� �i�e�Z�l�_�`�g�u�o �k�q�_�l�h�\����
�i�h�k�d�h�e�v�d�m���i�h�l�j�_�[�b�l�_�e�x�����\���h�l�e�b�q�b�_���h�l��
�k�[�_�j�_�]�Z�l�_�e�v�g�u�o�� �k�q�_�l�h�\���� �^�_�i�h�a�b�l�h�\����
�i�j�b�o�h�^�b�l�k�y���i�_�j�_�^�Z�\�Z�l�v���b�o���j�_�d�\�b�a�b�l�u��
�l�j�_�l�v�b�f���k�l�h�j�h�g�Z�f 
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�b�g�d�j�_�f�_�g�l�g�u�_�� �h�[�g�h�\�e�_�g�b�y�� �[�Z�a�u�� �d�Z�`�^�u�_�� �g�_�k�d�h�e�v�d�h�� �q�Z�k�h�\���� �L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �m�� �\�k�_�o��
�h�i�_�j�Z�l�h�j�h�\�� �k�\�y�a�b�� �_�k�l�v�� �_�_�� �h�l�g�h�k�b�l�_�e�v�g�h�� �Z�d�l�m�Z�e�v�g�Z�y�� �\�_�j�k�b�y�� ���l�h�� �_�k�l�v�� �i�_�j�_�j�u�\ �\��
�h�[�k�e�m�`�b�\�Z�g�b�b�� �g�_�� �i�j�_�\�u�r�Z�_�l�� �g�_�k�d�h�e�v�d�b�o�� �q�Z�k�h�\���� �>�e�y�� �k�h�_�^�b�g�_�g�b�y�� �Z�[�h�g�_�g�l�h�\��
���f�Z�j�r�j�m�l�b�a�Z�p�b�b�� �a�\�h�g�d�h�\���� �m�q�Z�k�l�g�b�d�Z�f�� �j�u�g�d�Z�� �g�_�l�� �g�_�h�[�o�h�^�b�f�h�k�l�b�� �d�Z�`�^�u�c�� �j�Z�a��
�h�[�j�Z�s�Z�l�v�k�y�� �d�� �p�_�g�l�j�Z�e�v�g�h�c�� �[�Z�a�_�� �^�Z�g�g�u�o�� ���l�_�f�� �k�Z�f�u�f�� �k�h�a�^�Z�\�Z�y�� �^�e�y�� �g�_�_��
�g�_�h�i�j�Z�\�^�Z�g�g�m�x���g�Z�]�j�m�a�d�m�����± �i�h�e�m�q�b�\���g�h�f�_�j�����k�h�l�h�\�u�c���h�i�_�j�Z�l�h�j���i�j�h�\�_�j�y�_�l �i�h���k�\�h�_�c��
�d�h�i�b�b�� �[�Z�a�u���� �\�� �q�v�x�� �k�_�l�v�� �k�e�_�^�m�_�l�� �i�_�j�_�g�Z�i�j�Z�\�b�l�v�� �a�\�h�g�h�d���� �b�� �h�k�m�s�_�k�l�\�e�y�_�l��
�k�h�_�^�b�g�_�g�b�_31. 

�J�b�k�m�g�h�d��7 

�F�_�o�Z�g�b�a�f���i�_�j�_�g�h�k�Z���g�h�f�_�j�Z���[�Z�g�d�h�\�k�d�h�]�h���k�q�_�l�Z���q�_�j�_�a���p�_�g�l�j�Z�e�v�g�h�]�h���d�h�g�l�j�Z�]�_�g�l�Z 

 

�<�� �p�_�e�h�f���� �Z�g�Z�e�h�]�b�q�g�h�_�� �j�_�r�_�g�b�_�� �f�h�`�_�l�� �b�k�i�h�e�v�a�h�\�Z�l�v�k�y�� �b�� �^�e�y�� �i�_�j�_�g�h�k�b�f�h�k�l�b��
�g�h�f�_�j�Z�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z���� �I�h�e�m�q�b�\�� �j�Z�k�i�h�j�y�`�_�g�b�_�� �h�l�� �d�e�b�_�g�l�Z���� �[�Z�g�d-�h�l�i�j�Z�\�b�l�_�e�v��
�i�j�h�\�_�j�y�_�l���q�_�j�_�a���p�_�g�l�j�Z�e�v�g�m�x���[�Z�a�m���^�Z�g�g�u�o�����\���d�Z�d�h�f���[�Z�g�d�_���h�l�d�j�u�l���k�q�_�l���i�h�e�m�q�Z�l�_�e�y����
�b�� �i�_�j�_�g�Z�i�j�Z�\�e�y�_�l�� �_�f�m�� �^�_�g�v�]�b���� �I�h�k�d�h�e�v�d�m�� �q�b�k�e�h�� �^�_�g�_�`�g�u�o�� �i�_�j�_�\�h�^�h�\�� �\�� �e�x�[�h�c��

 

31 �G�Z���i�h�e�y�o���h�l�f�_�l�b�f�����q�l�h�����\�h�a�f�h�`�g�h�����w�l�Z���k�n�_�j�Z���f�h�]�e�Z���[�u���[�u�l�v���b�^�_�Z�e�v�g�u�f���i�h�e�b�]�h�g�h�f���^�e�y���\�g�_�^�j�_�g�b�y��
�l�_�o�g�h�e�h�]�b�b���[�e�h�d�q�_�c�g�����j�Z�k�i�j�_�^�_�e�_�g�g�h�]�h���^�h�\�_�j�_�g�g�h�]�h���o�j�Z�g�_�g�b�y���^�Z�g�g�u�o���� 

�������I�_�j�_�\�h�^���^�_�g�_�`�g�u�o���k�j�_�^�k�l�\���\���[�Z�g�d���i�h�e�m�q�Z�l�_�e�y

�������������d���:���;�Z�g�d���O
(1234 5678 9000) 

�;�Z�g�d���h�l�i�j�Z�\�b�l�_�e�y���k�h�k�l�Z�\�e�y�_�l���k�l�Z�g�^�Z�j�l�g�h�_���i�h�j�m�q�_�g�b�_��
�h�l���b�f�_�g�b���d�e�b�_�g�l�Z���b���g�Z�i�j�Z�\�e�y�_�l���^�_�g�v�]�b���\���[�Z�g�d��

�i�h�e�m�q�Z�l�_�e�y

�������I�h�e�m�q�_�g�b�_���^�Z�g�g�u�o���h���[�Z�g�d�_���i�h�e�m�q�Z�l�_�e�y

1234 5678 9000 �:���;�Z�g�d��X �;�Z�a�Z���^�Z�g�g�u�o���i�_�j�_�^�Z�_�l���[�Z�g�d�m���h�l�i�j�Z�\�b�l�_�e�y���k�\�_�^�_�g�b�y���h��
�[�Z�g�d�_�����]�^�_���h�l�d�j�u�l���k�q�_�l���i�h�e�m�q�Z�l�_�e�y

�������A�Z�i�j�h�k���k�\�_�^�_�g�b�c���h���[�Z�g�d�_���i�h�e�m�q�Z�l�_�e�y���\���p�_�g�l�j�Z�e�v�g�h�c���[�Z�a�_���^�Z�g�g�u�o

1234 5678 9000 �:���" �;�Z�g�d���h�l�i�j�Z�\�b�l�_�e�y���i�_�j�_�^�Z�_�l���g�h�f�_�j���k�q�_�l�Z���\��
�p�_�g�l�j�Z�e�v�g�m�x���[�Z�a�m���^�Z�g�g�u�o

�������K�h�k�l�Z�\�e�_�g�b�_���i�e�Z�l�_�`�g�h�]�h���i�h�j�m�q�_�g�b�y��

�������������d���g�Z���k�q�_�l��
1234 5678 9000

�D�e�b�_�g�l���m�d�Z�a�u�\�Z�_�l���\���i�e�Z�l�_�`�g�h�f���i�h�j�m�q�_�g�b�b���g�h�f�_�j��
�k�q�_�l�Z���i�h�e�m�q�Z�l�_�e�y
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�f�h�f�_�g�l�� �\�j�_�f�_�g�b�� �f�_�g�v�r�_���� �q�_�f�� �l�_�e�_�n�h�g�g�u�o�� �a�\�h�g�d�h�\���� �l�Z�d�m�x�� �i�j�h�\�_�j�d�m�� �f�h�`�g�h��
�h�k�m�s�_�k�l�\�e�y�l�v�� �g�Z�i�j�y�f�m�x�� �q�_�j�_�a�� �p�_�g�l�j�Z�e�v�g�h�]�h�� �d�h�g�l�j�Z�]�_�g�l�Z���� �[�_�a�� �b�k�i�h�e�v�a�h�\�Z�g�b�y��
�e�h�d�Z�e�v�g�u�o���d�h�i�b�c���_�^�b�g�h�c���[�Z�a�u���^�Z�g�g�u�o�� 

II. �A�Z�f�_�g�Z���g�h�f�_�j�Z���k�q�_�l�Z���k�m�s�_�k�l�\�m�x�s�b�f���Z�e�v�l�_�j�g�Z�l�b�\�g�u�f��
�b�^�_�g�l�b�n�b�d�Z�l�h�j�h�f 

�K�e�_�^�m�_�l�� �i�h�g�b�f�Z�l�v���� �q�l�h�� �\�� �i�_�j�\�h�c �f�h�^�_�e�b�� �i�_�j�_�g�h�k�b�f�h�k�l�b�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z���� �_�]�h��
�g�h�f�_�j���\���g�u�g�_�r�g�_�f���i�h�g�b�f�Z�g�b�b���l�_�j�y�_�l���h�^�g�m���b�a���k�m�s�_�k�l�\�_�g�g�u�o���n�m�g�d�p�b�c��- �d�h�h�j�^�b�g�Z�l�u����
�\ �d�h�l�h�j�m�x�� �b�g�l�_�]�j�b�j�h�\�Z�g�� �d�h�^�� �[�Z�g�d�Z���� �_�]�h�� �i�h�^�j�Z�a�^�_�e�_�g�b�_ �b�� �b�g�Z�y�� �b�g�n�h�j�f�Z�p�b�y���� �K�q�_�l��
�h�d�Z�a�u�\�Z�_�l�k�y�� �i�j�b�\�y�a�Z�g�� �l�h�e�v�d�h�� �d�� �d�e�b�_�g�l�m�� �W�l�h�� �\�u�a�u�\�Z�_�l�� �k�e�h�`�g�h�k�l�b�� �e�h�]�b�k�l�b�q�_�k�d�h�]�h��
�i�h�j�y�^�d�Z���� �j�_�Z�e�b�a�Z�p�b�y�� �l�Z�d�h�]�h�� �j�_�r�_�g�b�y�� �a�Z�k�l�Z�\�e�y�_�l�� �i�h�e�g�h�k�l�v�x�� �i�_�j�_�k�f�h�l�j�_�l�v��
�Z�e�]�h�j�b�l�f�u�� �n�h�j�f�b�j�h�\�Z�g�b�y�� �g�h�f�_�j�Z�� �k�q�_�l�Z�� �I�h�w�l�h�f�m �i�h�q�_�f�m�� �[�u�� �g�_�� �i�j�b�\�y�a�u�\�Z�l�v��
�©�d�e�Z�k�k�b�q�_�k�d�b�_�ª�� �g�h�f�_�j�Z�� �k�q�_�l�Z�� �d�� �m�`�_�� �b�f�_�x�s�b�f�k�y�� �m�� �d�e�b�_�g�l�Z�� �b�^�_�g�l�b�n�b�d�Z�l�h�j�Z�f �± 
�g�Z�i�j�b�f�_�j�����g�h�f�_�j�m �f�h�[�b�e�v�g�h�]�h���l�_�e�_�n�h�g�Z�����g�h�f�_�j�m �k�h�p�b�Z�e�v�g�h�]�h���k�l�j�Z�o�h�\�Z�g�b�y�" 

�K���i�h�e�v�a�h�\�Z�l�_�e�v�k�d�h�c���l�h�q�d�b���a�j�_�g�b�y�����l�Z�d�h�_���j�_�r�_�g�b�_���\�_�k�v�f�Z���m�^�h�[�g�h���± �f�Z�e�h���d�l�h���i�h�f�g�b�l��
�g�h�f�_�j���k�\�h�_�]�h���k�q�_�l�Z�����g�h���\�k�_���a�g�Z�x�l���g�h�f�_�j���f�h�[�b�e�v�g�h�]�h���l�_�e�_�n�h�g�Z�����L�_�o�g�b�q�_�k�d�b�����\�f�_�k�l�h��
�k�h�h�l�\�_�l�k�l�\�b�y�� �©�g�h�f�_�j�� �k�q�_�l�Z�� �± �[�Z�g�d�ª���� �\�� �_�^�b�g�h�c�� �[�Z�a�_�� �^�Z�g�g�u�o�� �f�h�]�e�h�� �[�u�� �o�j�Z�g�b�l�v�k�y��
�k�h�h�l�\�_�l�k�l�\�b�_���©�b�^�_�g�l�b�n�b�d�Z�l�h�j���± �k�q�_�l���± �[�Z�g�d�ª���� 

�B�f�_�g�g�h�� �l�Z�d�� �j�Z�[�h�l�Z�_�l�� �k�b�k�l�_�f�Z��PayM �\�� �<�_�e�b�d�h�[�j�b�l�Z�g�b�b���� �D�e�b�_�g�l�� �i�j�b�\�y�a�u�\�Z�_�l�� �d��
�k�\�h�_�f�m���[�Z�g�d�h�\�k�d�h�f�m���k�q�_�l�m���f�h�[�b�e�v�g�u�c���l�_�e�_�n�h�g�����^�Z�g�g�u�_���h���k�q�_�l�_�����g�h�f�_�j�_���l�_�e�_�n�h�g�Z��
�b���b�f�_�g�b���^�_�j�`�Z�l�_�e�y���n�b�d�k�b�j�m�x�l�k�y���\���_�^�b�g�h�c���[�Z�a�_���^�Z�g�g�u�o�����_�_���^�_�j�`�Z�l�_�e�_�f���y�\�e�y�_�l�k�y��
�l�j�_�l�v�y���k�l�h�j�h�g�Z���± �d�h�f�i�Z�g�b�y��VocaLink32�������>�e�y���b�k�i�h�e�v�a�h�\�Z�g�b�y���k�_�j�\�b�k�Z�����d���g�_�f�m���^�h�e�`�_�g��
�[�u�l�v�� �i�h�^�d�e�x�q�_�g�� �b�� �[�Z�g�d�� �h�l�i�j�Z�\�b�l�_�e�y���� �b�� �[�Z�g�d�� �i�h�e�m�q�Z�l�_�e�y���� �H�l�i�j�Z�\�b�l�_�e�v�� �q�_�j�_�a��
�f�h�[�b�e�v�g�h�_�� �i�j�b�e�h�`�_�g�b�_�� �b�e�b�� �k�b�k�l�_�f�m�� �^�b�k�l�Z�g�p�b�h�g�g�h�]�h�� �[�Z�g�d�h�\�k�d�h�]�h�� �h�[�k�e�m�`�b�\�Z�g�b�y��
�k�\�h�_�]�h���[�Z�g�d�Z���m�d�Z�a�u�\�Z�_�l���g�h�f�_�j���i�h�e�m�q�Z�l�_�e�y���b���k�m�f�f�m�����;�Z�g�d���h�l�i�j�Z�\�b�l�_�e�y���g�Z�i�j�Z�\�e�y�_�l��
�g�h�f�_�j���l�_�e�_�n�h�g�Z���\���p�_�g�l�j�Z�e�v�g�m�x���[�Z�a�m���^�Z�g�g�u�o�����Z���\���h�l�\�_�l���i�h�e�m�q�Z�_�l���g�h�f�_�j���k�q�_�l�Z���b���b�f�y 
�i�h�e�m�q�Z�l�_�e�y ���q�Z�k�l�b�q�g�h�����\���p�_�e�y�o���a�Z�s�b�l�u���i�_�j�k�h�g�Z�e�v�g�u�o���^�Z�g�g�u�o�������H�l�i�j�Z�\�b�l�_�e�y���i�j�h�k�y�l��
�i�j�h�\�_�j�b�l�v���k�h�\�i�Z�^�_�g�b�_���b�f�_�g�b���i�h�e�m�q�Z�l�_�e�y�����?�k�e�b���h�r�b�[�h�d���g�_�l33�����i�e�Z�l�_�`�g�h�_���i�h�j�m�q�_�g�b�_��
�b�k�i�h�e�g�y�_�l�k�y�� �k�� �b�k�i�h�e�v�a�h�\�Z�g�b�_�f�� �k�b�k�l�_�f�u�� �i�e�Z�l�_�`�_�c�� �\�� �j�_�`�b�f�_�� �j�_�Z�e�v�g�h�]�h�� �\�j�_�f�_�g�b��

 

32  Paym Registration Terms // Isle of Man Bank. URL:http://www.iombank.com/iom/personal-
banking/mobile/g53/paym-registration-terms.ashx 

33  �L�Z�d�Z�y�� �i�j�h�\�_�j�d�Z�� �g�_�h�[�o�h�^�b�f�Z���� �l�Z�d�� �d�Z�d�� �\�_�j�h�y�l�g�h�k�l�v�� �h�r�b�[�d�b�� �i�j�b�� �m�d�Z�a�Z�g�b�b�� �g�h�f�_�j�Z�� �f�h�[�b�e�v�g�h�]�h��
�l�_�e�_�n�h�g�Z�� �\�u�r�_���� �q�_�f�� �g�h�f�_�j�Z�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z���� �\�� �g�h�f�_�j�_�� �[�Z�g�d�h�\�k�d�h�]�h�� �k�q�_�l�Z���� �d�Z�d�� �i�j�Z�\�b�e�h�� �_�k�l�v��
�d�h�g�l�j�h�e�v�g�h�_���q�b�k�e�h�����i�h�a�\�h�e�y�x�s�_�_���\�u�y�\�b�l�v���h�i�_�q�Z�l�d�m�� 
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�g�h���m�`�_���i�h���g�h�\�u�f���j�_�d�\�b�a�b�l�Z�f�����>�Z�g�g�u�c���i�h�^�o�h�^���b�f�_�_�l���Z�g�Z�e�h�]�b�q�g�u�_���i�j�h�[�e�_�f�u���± �i�j�b��
�q�Z�k�l�h�c�� �k�f�_�g�_�� �k�q�_�l�Z�� �[�Z�g�d�� �h�l�i�j�Z�\�b�l�_�e�y�� �[�m�^�_�l�� �\�u�g�m�`�^�_�g�� �g�_�k�d�h�e�v�d�h�� �j�Z�a�� �i�h�\�l�h�j�y�l�v��
�i�_�j�_�\�h�^�� �^�_�g�_�`�g�u�o�� �k�j�_�^�k�l�\�� �^�h�� �l�_�o�� �i�h�j���� �i�h�d�Z�� �g�_�� �g�Z�c�^�_�l�� �Z�d�l�m�Z�e�v�g�u�_�� �j�_�d�\�b�a�b�l�u��
�d�e�b�_�g�l�Z���� �I�j�b�� �m�o�h�^�_�� �h�^�g�h�]�h�� �b�a�� �[�Z�g�d�h�\�� �k�� �j�u�g�d�Z���� �p�_�i�h�q�d�Z�� �i�j�_�j�u�\�Z�_�l�k�y, �b�� �k�b�k�l�_�f�Z��
�i�_�j�_�k�l�Z�_�l���j�Z�[�h�l�Z�l�v�� �I�h���h�[�t�_�d�l�b�\�g�u�f���i�j�b�q�b�g�Z�f�����h�g�Z���l�Z�d�`�_���l�j�_�[�m�_�l���b�k�i�h�e�v�a�h�\�Z�g�b�y��
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�l�_�k�g�h�� �k�\�y�a�Z�g�Z�� �k�� �\�g�_�^�j�_�g�b�_�f�� �k�l�Z�g�^�Z�j�l�g�u�o �i�j�h�l�h�d�h�e�h�\�� �h�[�f�_�g�Z�� �^�Z�g�g�u�f�b���� �Z�� �l�Z�d�`�_��
�j�_�]�e�Z�f�_�g�l�Z�p�b�_�c���i�_�j�_�o�h�^�Z���b�a���h�^�g�h�]�h���[�Z�g�d�Z���\���^�j�m�]�h�c�����?�k�e�b���^�\�_���w�l�b���b�g�b�p�b�Z�l�b�\�u���m�`�_��
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�k�e�m�q�Z�y�o���g�_�h�[�o�h�^�b�f�Z���i�h�^�]�h�l�h�\�b�l�_�e�v�g�Z�y���j�Z�[�h�l�Z���i�h���k�h�d�j�Z�s�_�g�b�x���h�[�t�_�f�Z���j�_�d�\�b�a�b�l�h�\��
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�f�h�^�b�n�b�p�b�j�m�x�l���i�j�b�\�u�q�g�u�_���g�Z�f���n�b�g�Z�g�k�h�\�u�_���k�_�j�\�b�k�u�� 
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�k�l�Z�e�d�b�\�Z�l�v�k�y�� �k�� �l�Z�d�b�f�b�� �i�j�h�[�e�_�f�Z�f�b�� �d�Z�d�� �g�_�^�h�k�l�Z�l�h�q�g�Z�y�� �^�h�k�l�m�i�g�h�k�l�v�� �n�b�g�Z�g�k�h�\�u�o��
�m�k�e�m�]���� �g�_�d�h�g�d�m�j�_�g�l�g�u�_�� �j�u�g�h�q�g�u�_�� �m�k�e�h�\�b�y�� �b�� �l�Z�d�� �^�Z�e�_�_���� �W�l�h�� �a�g�Z�q�b�l���� �q�l�h�� �i�j�h�k�l�h��
�\�g�_�^�j�b�l�v�� �g�h�\�u�_�� �i�j�h�^�m�d�l�u�� �g�_�^�h�k�l�Z�l�h�q�g�h���� �G�_�d�h�l�h�j�u�_�� �^�_�c�k�l�\�m�x�s�b�_�� �g�Z�� �j�u�g�d�_��
�i�j�Z�d�l�b�d�b�� �b�� �i�j�h�p�_�k�k�u�� �i�j�_�i�y�l�k�l�\�m�x�l�� �i�h�\�u�r�_�g�b�x�� �w�n�n�_�d�l�b�\�g�h�k�l�b���� �:�� �[�_�a�� �j�_�Z�e�v�g�h�c��
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�<�_�^�v���a�^�_�k�v���i�e�Z�l�_�`�g�Z�y���m�k�e�m�]�Z���i�_�j�_�o�h�^�b�l���b�a���j�Z�a�j�y�^�Z��
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