IMES DISCUSSION PAPER SERIES

Discussion Paper No. 2008-J-24

IMES

INSTITUTE FOR MONETARY AND ECONOMIC STUDIES

BANK OF JAPAN

103-8660 2-1-1

http://www. imes.boj.or.jp



oo oobobooobooooboooboboboobbobbobobobonbon
ododoooooobbobbobobobbobboboonooo
ododoooooobbobbobobobbobboboonooo
ododoooooobbobbobobobbobboboonooo
ododoooooobbobbobobobbobboboonooo
ododoooooobbobbobobobbobboboonooo
goooobobobooobobboood



IMES Discussion Paper Series 2008-J-24

2008 12
EU 2007 11 EU
payment institution
EU EU SEPA

SEPA EU

JEL classification: G2 K2

E-mail:akihiko.yoshimura@boj.or.jp
E-mail: takeshi.shirakami @bis.org



I TP T PRSPPI 1
0000000000000 0 BUOD000000000D0 e 2
0000000000000 000000D0 s 2
0000000000000 00 BUD0D0O00O000000 s 4
U OO SEPA DL D ettt 9
I PSP TP 10
000000000000 00000000 0000 e 10
I I o 12
OO0000000000ODODOD e e e 13
U000 O00000DOODD e e 14
U000 0000000ODODD e 17
UO0000000000 000D e 17
000000000000 00000000 0000 e 25
000000000000 000DOD e e 38
goobooooooobooboboboooobDoobooobognooobooog...... 41
0000000000000 00D0OD e 44
oooboooooooboobobOonooooooobobobooboobooooood
I VPP PT PRSPPI 47
I I PSP TP PP 51
OO0 OOO0O00OO0OOODODD e 53



goooon

EUOOO20070 Nooooooooooboobboooooooboooo
00000000'00000000000000EUODDOOOODOOOOOOO
gobobobooobobbbooooobbuoooobobboooobobbooo
00000000000 000000creditinstitution 100000000000
UOdooDODDoOddelectronic money institution O O OO0 0000000 MO
U 00 payment institution O 0 O 0D 0D 00000000 ODOOO0O0O0O00OO
000000000000 0OO payment service provider 1 ‘0000000000
goboboboooobobbbooooobboooobobboooobobbuooo
godoobobbobobbbboddddddderedt transferl 0000000
goobobbobbodoodobbuoddbdirectdebit D 0D O0OOOOODONO
goggobbobbbodoooogobbbeyoooobobobobboooooon
U eEudgoboobbboogoooobbbEeunbboboboboooooon
gdgboboooobbobbbodoooooobboobbtbEeudoboooon
goboboboooobobbbooooobboooobobboooobobbuooo
gobooobogooog

go0o@oboobooooboobooboboobooobooboboooo
0000000000 00000000000000000000000000

' Directive 2007/64/EC of the European Parliament and of the Council of 13 November 2007 on
payment services in the internal market amending Directives 97/7/EC, 2002/65/EC, 2005/60/EC
and 2006/48/EC and repealing Directive 97/5/EC, OJ L 319, 5.12.2007, pp.1-36.

? Directive 2006/48/EC of the European Parliament and of the Council of 14 June 2006 relating to
the taking up and pursuit of the business of credit institutions (recast), OJ L 177, 30.6.2006,
pp-1-200. O OO “creditinstitution”0 D 0O 00O 0OO0OO0O0OOODOO0OOOOODOOOO
U0DO00Db00bboOo0bOo0bDOO“ereditinstitution’ 00000000 OO0OOO0O

3 Directive 2000/46/EC of the European Parliament and of the Council of 18 September 2000 on the
taking up, pursuit of and prudential supervision of the business of electronic money institutions, OJ
L 275,27.10.2000, pp.39-43.

‘0000000000000000000000000000000000000000
0o0ooobooobg e bOoObDOoOoDbDOO1ID 100

() DDOO0O40 10(@LOODDODO0OOOOO

(b DOO0ObOO0103 0@ OoUbboob0boobooboo

(¢ DDOO0ODUOODLDODODUOODLOUODDOObLOUODDUOODbLOODDOON post
office giro institutions[]

() DOOoUobUOOobbooboOobobooo

() 00000 OOOODODOODDOOOO European Central Bank and national central
bankst I OO0 000D 0OD0O0O0OOOODDOO0ODOOOODOOODOO0OOOODODOO

() U0U0UO000O00ODDOO O™ Member States or their regional or local authorities[ T U U
gboooboboobuooboboobuoobooo

000000000000000000 Léberd20080 00000



gogoooobobbobobbbotbdddoood0 v oo oon
oo b eubboodgoooobobobm™obbobond SEPA
U Single Euro Payments ArealLl J 0 O 0000000000 OODOOO0OO OO
ggodoooobbbbbbooodoooouooooobobobbbooon
ggodoooooooobbobbbbbooooooooooobooboo
ggoooooooooobbbbnooodooooooooooooboo
ggodoooobbbbbbooodoooouooooobobobbbooon
ggodoooobbbbbbooodoooouooooobobobbbooon
DDDDDDDDDDDDDDpaymenttransactionD6DDDDDDDDDDDDD
ggodoooobbbbbbooodoooouooooobobobbbooon
ggodoooobbbbbbooodoooouooooobobobbbooon
ggoobobbtbodooooobobobbbogopobbooooooo
gogobobobobboooooobobood

goooooooobobbboob evoooboOooobooOOn

goooooooobobobbobobobooood
pubobooggoooobbgoooooobboggoooob eugog

00000000000000000000000000000000070

1990 0000000000000 000 00 Financial Services Action Plan[110]
godo2o0500000000000000O000 2005-2010 O Financial Services

6000000 O0OD0ODOO payment transaction 1O OO0 D 000000000 DOO0OMO
00oooboobooooboooooobooooooDbooooooDbooooon
dobooboooboobooobooboooboobOomoob 40500000
oo

7 European Commission[] 2005b0 p.4 0 0 O

s 000000000 D0O0D0OOomYinooooooobOoOnOdnO European
Commission] 1999 0 00000000 0O0OO0OO0ODOO0OOOOODODOOOOOOO
goboobddbbUoEeyboobobooobuoobobooboobbooboobo o
000000000 asingle EU wholesale marketl 110 0 0 0 00000000 OO0 open and
secure retail marketsL ] 0 0000 U00O0O0O0OOOOODOOOOO U state-of-art prudential
rules and supervisiond O 0 0 0000 300000000000 EUOOOOOOOOOO
gobooboobboobo4£2000b0sbbooboo470boobooobg
U0o0o0obo0boonobOodbooDDdd European Commission[d 199960 O 0O 0 O
odoboobooboboobooboboobooboboobooboboooboooobooo
000doooooboooo000ooooooooDooOoDonEuropean Commission

0 1999aldp.270 00



Policy 2005-2010(0°0 000000000000 000000000O0O0O0
goooo

puddoboobbooogooooboobobobobbodoooooooon
ggodoooobbbbbbooodoooouooooobobobbbooon
0000000000000 000000000000000000000
00'"'0D000000000000000019990 1000000000000
ECBIJ European Central Bank[ L1 U 0 00 0000000000000 OoOoOOO
EUOOOOOOOODOODOORTGS; Real Time Gross Settlement 10 O 00 O 0O O O
U O TARGETO Trans-European Automated Real-time Gross settlement Express
Transfer systemU U OO0 000000 0O0O0O0O0OOO0OOOOOO020070 110
000000000000000000 TARGERROOOOOOOOOOMD

gogooooooobbobbbbboodooooooooooboboboboboboo
gogobbobbbEeydooooobobbbodoodou eyggooon
000000000000000000000000000000%00000
ggodoooobbbbbbooodoooouooooobobobbbooon
goooboobobood2e02b 1o bobbboooooon
goooooo

ggoooooobbobobbbboodoooooooooobooboboboboboo
Udd Evu bodddooooooobobboobbbtbddooooooon
goobobbobbbodooooobbbEeEvbbbobobbo0  eEeudooooon
ggodoooobbbbbbooodoooouooooobobobbbooon
gogobbobobobbbdododgu eggonobooboboo SepPA0O0O00OOOO
ggodoooobbbbbbooodoooouooooobobobbbooon
ggodoooobbbbbbooodoooouooooobobobbbooon
gogoooooon

‘Jo0ob0obobO2e0s520i00bbbbobobobooboooooDoooonDg
00o0o0obooooogoobzeos0000bD0o0oooobDoooDboooooooon
odoboobdoboboobuoobobobEvbdoobooboobobooboooo
g0000o0o0o0ooooooooooo0oooOo0o0oob0000 EvdbOobOoboboo
O000000OObetterregulation I 000 M O0O00000O0O0EULOOOOOOOO
O00000000O0o0OO0oOooOooooooOooooDooDoooDoooonoooonDo
0000000000 European Commission[] 2005b p.3.

' European Commission Staff Working Document[] 20070 p.6.

""" European Commission Staff Working Document[ 20070 p.17.

2 TARGETOUOODODODODDOO0DO19980000000TARGET2 0000000000
ooonoz008054-56 0000

" European Commission Staff Working Document( 20070 pp.13, 16.



goooooooobobboobo evooobOoooObOOOObDO

0000000000000000000000000000000000
O0EUDO0D0000000000000000000000000000M™™
000000000000000000000MO000000Mm 199700 "0
000000000000 mM199700°MO0000000000m2001 00
030000000 00000000000000000onooooong
000000000000 EUDOOODOODOOOOOOOOOOO Eu0OQO
00000000000000000000000000000000000
000000000 EU 0000000000000 O0D00O0OO0oOoono
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000000000000

goooooooni997dd

goooouooobbbobbbbiododoooooouoooobbobbbn
gooououooobbbbbbboodoooooouooobobbbbbood

“EUODOOOOOOOOO0OOO0O0EUDOOOregulationd D00 EUDDODODOOOOOOO
odoboobdoboboobooboboobbooobooboooDboobooUoEVUD O
Odirectivel 0 OO0 O00O0OOO0O0O0OO0OO0ODOO0O0O0OO0O EUOOOOOODOOODOOO
gbooboobodoboobobooboobbuooboobbuooboobEUDO
Orecommendation] 00 000000000000 OO0ODOOOOOO0ODOOOOOOO
0000000 O000D00OO0OO0OO Consolidated version of the Treaty establishing the
European Community, OJ C 325, 24.12.2002, pp.33-1840249 0 00 0 000000 OODO OO
0o0ooobooom20070 20000000000 0O0O00O0O0OO0DOO0OOO

U Consolidated version of the Treaty on the Functioning of the European Union, OJ C 115,
9.5.2008, pp.47-1990 288 U I

"> 97/489/EC: Commission Recommendation of 30 July 1997 concerning transactions by electronic
payment instruments and in particular the relationship between issuer and holder, OJ L 208,
2.8.1997, pp.52-58.

' Directive 97/5/EC of the European Parliament and of the Council of 27 January 1997 on
cross-border credit transfers, OJ L 43, 14.2.1997, pp.25-30.

7 Regulation (EC) No 2560/2001 of the European Parliament and of the Council of 19 December
2001 on cross-border payments in euro, OJ L 344, 28.12.2001, pp.13-16.

B 000000000 87/598/EEC: Commission Recommendation of 8 December 1987 on a
European Code of Conduct relating to electronic payment (Relations between financial institutions,
traders and service establishments, and consumers), OJ L 365, 24.12.1987, pp.72-7601 0 0O I O O
Uoboob0o0bbOo0oboobbOoobOoOonDn 88/590/EEC: Commission
Recommendation of 17 November 1988 concerning payment systems, and in particular the
relationship between cardholder and card issuer, OJ L 317, 24.11.1988, pp.55-58 U O O O 0O O



gobgobboobboobboobooobbooobuoobobooobd
ggobobobobbbodoooooobbobboooo4bbbbiooon
00000000000000%000000000000000000000
D000*00000000CDATMOOOO0000000000000000
gogobobbobboooooobobobbbooooooboooboromm
gobobbbtbooogooobobbbuooooooobbbuooao
gobobb egbgbgoooobboooooooes7gouooobn
000000000000%00000000000000000000000
gobgobboobboobboobooobbooobuoobobooobd
00000000000000000000%000000000000000
gobgobboobboobboobooobbooobuoobobooobd
gogogobbobbbodooooobb44oooobobbbbbooooon
gobobbodog3sp4uonbbbgooooobbbooooooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
goobobbobbbodooooobbobbboooo sy @mooooon
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
0000000000000000000000000?®0

gooooooobobobobonieordn

goobbobobbodoogoobbobboooogorey buouogoogon
gogbbbbbuodoooobbegugoooobobooooooooon

Y 00000000000 0000000000000000000000000000

0000000000000 D000000000000000MO000mMO00noag

0000000000000 000000000000000000000000000

0000000000000 D00000000000000000 20 (a)0 (¢)D
00000000000 D00000000000000000000000000000

0000000000000 000000000000000000000 00020010

O0MO00000000000000000000000 “payment instrument” O 0 0 [

0000000000000000000000000000000000000 780

00

¥ 0pD0000000D000000000000D000000000000000000

0000000000000 D00000000000000 10 10 (a)

2 goos0O00

2 Bollen 2007al] p.459 0 0 O

» Herveg et al.0 20010 pp.87-89, Bollen[ 2007al] pp.461-462.



gobgobboobboobboobooobbooobuoobobooobd
gogobobbobboooouoobobbodooooo 2o ooon
gobgobboobboobboobooobbooobuoobobooobd
gobobbbotdooobobboooooboobboodo eguboog
gobgobboobboobboobooobbooobuoobobooobd
goobobobobbbodooooobobobbboog bbb oooon
gobooeEuduoobobbggooobobbbboooobobb egogoood
0000000000000000000 100*% 0000000050000
0000000000000000000000000%0000000000
gogobobbobbtboddodogoooobooobbtooooon
gobgobboobboobboobooobbooobuoobobooobd
gogobobbobbbodooooobbobbboogbbebmboooooom
godoobobobbbodoooo 34 0o obobooooooon
gobgobboobboobboobooobbooobuoobobooobd
gooogbuomoobbood@mobeEunooooooooooon
gobgobboobboobboobooobbooobuoobobooobd
gobbodoooobuooooobbotdd eggooooogooobn
godiodmbbogoooobbobbooooon
gobobbodoooobbbgdeudgooooooooooobbd
gobgobboobboobboobooobbooobuoobobooobd
000*0000000000000000000000000 EU00000
gobgobboobboobboobooobbooobuoobobooobd
gobobbbodooobot euyuggooobbuooooooobbbb
gobgobboobboobboobooobbooobuoobobooobd
00000 0O0double charging OO0 DU 00000 OoOoO0OOoOooooooon
gobgobboobboobboobooobbooobuoobobooobd

¥ 0000000000000 O000000000050000000000000 EU
goobooboobbooboobbooboobbooboobbuooboobbon
0o0oooboobooooboooooobooboooobOoooboobDoooobon
10

¥ 000000000000000000000000000000000000000
gooboob7b sOgbo0bbo0obboobbdEydbboobooobooboaon
0o0ooobooboooobooooooboobooooDboobooooDbooooon
odobooboooobooooo

® JoOoO0O00EVO0O0OOOOOODOOO0O0000000000O0OOOOO0O0000
19930000 1994 00000000000000 461 0047900000000 02001
U0oooobobooD2970000000000000 0 Retail Banking Researchl] 20010
pp.52.



00000000 ¥Y000000000000000000000000000
ooooooooooooooo?®o

gooooobobobobbbonz00100

O000000000000EUODDODOOOODONOODODOO0oooooo
00000000000000000000000000000000000
00000000000000000000000000000000000
000 106 00000000000000000000000000000
0000000000000000 11

O0000000005000000000 EUDOODODOOOOOOOOO
000000 10M00000000000000000000000000
0000000000000000000000000000000000 2
0000000000000 000000000000oooooooong
oooo0oog 100

0000000000000 000000000000000000000
O0000000000000000 4000050000000000EUO
00000000000000000000000000000000000
00000000000000000000000000000000000
000030000000000%°¥0000000000EUDODOOOOOO
00000000000000000000000000000000000
0000000000000000000000 IBAN'OO00 BICY*ODOOO

7 European Commission 20020 O [0 [J
*gooo0Oo0000EI0D0N0N0NONDNDONDONONON0N0NONONDODODOOaamos
gobogm¢v4bogobooboobboo 2393 g0bogbom2s41onoogonon
0000000000 oooboooooobooooo 2001000000 240900000
U00000DO DO O Retail Banking Researchl] 20010 p.54.

¥ 0000000 00000000000000000000000000000000
gbboooboobboooboobooooo

¥ 00o00o00000000000000000000000000000000000
dobooboobobooboobobooobooboboouobobooonogze020 70100
0wrsoeobiddbboobdobobooboobobooboobobuooboobobon
gboobgo20030 701000 12500000000000DO00O0OOO0DOODOO
dodbooboobobooboobobooboobobDooboogo 12500000000
sidbbooboboobooboboobg20060 1010000000 DO 30M™
3! IBAND International Bank Account Numberd 0 00000 00000000000000
000000000000 Db000o0b0o0dboo0o0obO0oU0nooDDborsal International
Organization for Standardizationl O EUO OO UOOOOOOOOOOO0O0O0O0OOOOn
ECBSO European Committee for Banking Standards I 0 0 00000 00000OOOOOOO
UoobooboobbooboobboobooooIso3eleoog



0000000000500 0000000000000000000000
00000000000000 IBANO BICOOOOOOOOOOOOOOO
000000000000 000*0

0000000000000 D000D000D000D000D0oooooon
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
00000000000000000000 EUDO0O00O0ooooooo™o
0000 EUDO0OO0O0OO0OOO0O0O0O0OOONOoOoOooooooon®on
0000000000000 0000000000000000000o0noa
00000000000 EUOO0O00O00O00000000000000
000000000000000o00*Yg

gooon

puddboboobbooogooooboobobbobbbouoooooboon
gogbbbbbouoooobbbbbbodoodobbdonn SEPA D
gooououooobbbbbbboodoooooouooobobbbbbood
gooououooobbbbbbboodoooooouooobobbbbbood
OD00OO0EU 000000000000 0000000000000000°7*0
gooououooobbbbbbboodoooooouooobobbbbbood

32 BICO Bank Identifier Code0 D 0D 0D D0 O0OOOO0ODOOOOOOISO936200 000

33 European Commission(] 20010 p.5.

** 000 O Bolkestein0 20010 0 0 O

1000000 EUDODO0O0O0O0OOODOO00000O0O0OO0ODO0O0O0000000000d
Ooooooz200100023.600000000000002005000 24600000
U0ddoobboOO0bO0Odddd European Commission Staff Working Document] 2006bL]

p-9.
36 European Commission Staff Working Document[] 2006b[] p.15.

' 000000000000000000000000000000000000000
obooooboouoouoouobouooobooooboobooboobooboobDoboooDooooDo
00o0o0obO0odElD00o0DOo0oooobOoooboobooobooooooo
O0000000000oooUdooo000o00o0o000000ooooooooooog
0000000 EudbOobOooOobobobobobobobobOoboboboo
400000000000000DODOO0O0OO0O0OOUOEuropean Commission ] 2008allpp.9-10,
13000

* 0OD0D0DDEUDODOODOOO0OO0O00OOOODOO0ODO0O0OOOOODOOONONooad
00000 EibO00ooOobooOobobobobobobobobOoboboboo
gbooboobobobobobobobobuobuobobo



0000O0¥0000000000000000000000000000D00
0000000000000 0000000000000000000o0noa
OEUD00000000000000000000000000000 EUO
0000000000000 0000000000000000000o0noa
Oooooooooooooo®o
0000000000 00000000 EU000000000000000
0000000000000 0000000000000000000o0noa
0000000000000 0000000DoOoooooon

OOdSEPAD OO

EUODDOD0O00O00000D0000O000000000O SEPADO Single Euro
Payments Area0 00 0 0000000000000 O0O0OOSEPAOODOOODO
00000000000000000000000000000000000
00000000000000000000000000000000000
O0D00000O0Y0SEPA D000 0O0OO0O0DOO0O0OO00O0O0ODOOOOOOO
00000000000000000000000000000000000
oooooooo*o
0000000000000000000000000000000000
U000 EP@ European Payments Council 0 0 0 OO0 OO O OOOOEPC OO
20010 0000000000000000M 0000000000 EUDOO
00000000000000000000000000000000000
0000000000000 000000O00 self-regulationd 0 00 O SEPA O
0000000000000000000000000%%%g

** 0 0 0 O European Commissiond 20030 pp.8-9,60-61, Bollen[ 2007al p.465 0 0 O

" Buropean Commission1 20030 p2. 000000000000 DO0000O0OODOOOO
go000o0o0o0oooooooooooooboooooooOooOobDoboOooDooooo
oboooboouoouooUoboUb0 Evbbobob0oxrugooooooooooooo
0000000000000 00000000O0D0ooO0DoooDooooDooonDag
0000000000000 EUb00O0bO0bOO0DbO0obO0bO0bOO0oDbO0ObOODCeEuDnO
go00o0o0o0oooooooooooooboooooooOooOobDoboOooDooOooDo
obooooboouoouoouobouooobooooboobooboobooboobDoboooDooooDo
000000000 O00OO0ooOOooOOooOooooDooooooDooonoooonoonoonDo
00000000 EU000000000000000000O0O 0 European Commission
020030 p.60.

*!' European Commission and ECBO 200600 .

2 European Commission[] 2006 p.6.

# EPCO 20070 pp.20, 22.
“EPCO0D00000OOEUODOODODODONONONONOOODODODOOONDOONOOOn



SEPAODOOOEPCOOO0OODOODDOUO0O0O0O0O0ODbLOOoobDbDODD
goboboboooobobbbooooobbuoooobobboooobobbooo
dbooboobooboooboobuoobobooboobbooboubobooo
gobobobooobobbbooooobbuoooobobboooobobbooo
gobobobooobobbbooooobbuoooobobboooobobbooo
gdobbboooobobobobbodoooob epcoggobbobobogo
gobobobooobobbbooooobbuoooobobboooobobbooo
00000000000000000%000 20080 10000000000
UooOobDODDOOSEPA Credit Transfer U 0 0 00 M OO0OOOOOR010O
oodoooobobbbbOOOecritical massU U OO0 0OOOOOOOOOO
0000000000 0000000%0

UodbO SEPA0D0DODOO000000ODO European Commissiont U [ [
ECBO SEPA 000D OOO00O0O0OY0000000000O0O0000O00O0
SEPA DO 0O0OO0OOO0OOOODOO0O0O0ooobbobooooooobobn
goooooooobon

gooooooooboboboo

gooobooooobobobbobbodooooaoan

gobtggoboobboobbogobooboboooboobboobd
b eEutbtdggobbobotoooouooobob epdgaooobn
gobobbbodooobobbuoooobobooobooooobEeEUn ™
gobgobboobboobboobooobbooobuoobobooobd
goboooobiboddguibSEPA DD UOUOOLODDLDO0OO0OLODLDOUO0O0OODOEU
gobgobboobboobboobooobbooobuoobobooobd

0000000000000 D0D00000000OOEPCO20070p.10 000
* Bollen 2007b0 p.536.

* EpPCO 20070 pp.54-55 0 0 O

" European Commission and ECBO 20060 D 000D O OOO0O0O ECBOOOOOOOOO
O00000000SEPA00O0ODDDDOOODODOOOOOEPCOOOOONONONOODO
O00O00ECBOODODOOOOODOOOOOOOOOOODOODODmMODDDOOO
0000000000000 European Commission] 20060 pp.13-21 0000000000
OOEPCOO000O0DDDDOODODODOOOOEPCOO0ONONDNDDDDOODDOOOO
0000000000000 0000000000000000D0000ooooooa
00000000000000000000000000000000000000000
0000000000000000000000000o0oooo

10



ggoooooobbbbbbooodooooooooobobobbbooon
gogobobbbodooooobbobbboodg 20030 1200000000
0000000* 000000020050 12000000000000000
DDD49DDDDDDDDDDDDDDDDDEurOpeanParliamentDDDDDD
U 0O 0O O Council of the European UnionU U O 0O 000000000000 OO
ggoooooobbbbbbooodoooouooooobobobbbbooon
0000000000OR070 N1O0000000000000O00000000
pugddodgz0090 N 1oggoooobbobbbdoooooobooon
0DOoe400°e™0

* European Commissiond 20030 .
* European Commission[] 2005al] .
Y 0oo00D000000000000000000000000000“PreLex:
Monitoring of the decision-making process between institutions,” available at
http://ec.europa.eu/prelex/detail _dossier real.cfm?CL=en&Dosld=193603 [as of 17 November
2008] DO MOFEUODODODODDODOOOooOooobOoooooooboooooobooooo
00boobddboboobooboboobooobooboooobg2oe03023-6300
ood
0000000000000 00000000000000000000000000
ooooobooooooo
“O0OmM EUD0O000O0O0OO0ODODO0O0000000DD000000Nooonooooa
gooboobdodbboobuooboboobuoobbooboobobuooboobnboo
goboobog2007b 1200020080 300000000000 DO0OOOOOO
oD 20080 70000000000 000 Draft Payment Services RegulationsU [0 [ O [J
0000000000 OHM Treasuryd 2008b0 O O O

gboooobgzoee8d oO00oboooobooboboobboobooboboobooo
UO0D0O00D00O0ODODO Code monétaire et financierl 0 D OO DO OODOOOOOOOOOO
000000000000000000000000000000OMinistére de I’Economie,
de I’Industrie et de ’Emploil] 200801 [0 00 O

gboooooosd 6 UODDOUODLOUOOODDUOUODLUOOLDDOUODLDUOODOOODOO
U0DoOo0b0dbbOo0obO00obbOoObOdD O Referentenentwurf fiir ein Gesetz zur
Umsetzung der aufsichtsrechtlichen Vorschriften der ZahlungsdiensterichtlinielT 110 00 O O O 0O
U0D00O0D00O00D00O0DOOKreditwesengesetz D 00O O0DO0OOO0OOODOOOOOO
00000ooooooboooOoononoOnODoood Zahlungsdiensteaufsichtsgesetz[T1 [ [
0do0ooobooboooobooooooboobooooboooboobooooobon
doboobooboboobuoobobooboobobooobuooobuoobogog e7sgod
gboobooboooboboobooobbooboobDbuoobUoobbooboobobo
gbobgobogzoe08d e00oooboobbo@oboonobooboonobg
0o0oooboobobooooobobooooooDbooboooobooooooog
U O 0O O O Referentenentwurf fiir ein Gesetz zur Umsetzung der Verbraucherkreditrichtlinie, des
zivilrechtlichen Teils der Zahlungsdiensterichtlinie sowie zur Neuordnung der Vorschriften iiber das
Widerrufs- und Riickgaberecht I 0 0 000000 OOOO0OO0OOOOODOOO
Bundesministerium der Finanzerl] 200800 0 00 O O O 0O 0O 0O 0O O O O 0 OBundesministerium
der Justiz[] 200801 O O O

11



gombbodoooooooooooobbbbooboooooooa

godobobbodoooobbobboooobobbdobbbOUd better
regulationl 1 0 0 0000000000000 OODOOOOOOOO0OOOODO
goobobbtuoooobobbogooooobbbooooooobobn
0000 2005-20100*0000000000000000000000 EUO
gobgobboobboobboobooobbooobuoobobooobd
00000000000000000000000000000*000000
gobogbbooboboobboobooobbooobuoobobooobd
000000*00000000000000000000000000000
0000000000 0000000000000000000000000
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobbbgdgoeuddouobobbooooooobboooooobn
gobobegbbobogggooobbboogoobbboooooobd

0009000

> European Commission] 2005b0pp.4-5. 0O M OO0 000000 2005-201000 00 0 O
oboobddbboobuoobbooboobobEy0oboobbooboobo o
gooboobo Eeubogobooboooboobboooboobobooboobnobo
000000000 OEuropean Commission] 2005b0pp4-8 00 U0 OO0 DOOOOOOMO
doboobooboboomorzb nooooobooboooobooboooobOg o
gog7o0modbobooboobboobobo0boooboobbooboobobon
gobooboobbooboobboboboobooboboobbooboobbon
000000000 Ei0d0booboooobooooooD 23000000000 EUO
odooboobooboooobooooooo

» 00000000000000000000000000000000002000000
02000000100 b00bb00b0bo0obboOo0bOoobL 20b0boobbOoOonO
0o0oo0obooo70000b0000b0o0OO00oDbOO0o0ooDo0OoDbOOoobOoOooDDO
0000 Eub00b0o0ooboobobooboooboOozo030 120000000 oO
goboobdodboboobuooboboobuoobbooboobobuooboobboo
gooboobooboobobooboobboobooboboobbooboobbon
00oo0obooboooobooooooDboobooooDbooooooDboooooo
doboobddbEvboobodoooobooobooboooboobooooo
doboob21000b00b000bo0bbooobuoobobUonbdEuropean
Commission] 20030 p2 0000 DO0O0OO0OOOOO0OOOODODO EUDODDOODOODOO
doboobooboboobooobooboooboobuooobooboooo 210
goboobdodboboobuooboboobuoobbooboobobuooboobnboo
gboboobodbboobuoobbooboobbOoz2040bb 20050000000
000000o0oDb0o0o0o00ob0 Eub00ooooboooDboooogooDo20050
00000b0ooboboobObo0bo00obob0o0ob000obUoUbUUnnUdEuropean
Commission Staff Working Document[] 200501 p.12.

> European Commission Staff Working Document( 20050 .

12



00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000°%g

gooooooooboobooon

gobobbodoooooobbbggodod epuggoooooobd
gobogbbooboboobboobooobbooobuoobobooobd
gbgbobobobgogbgoboobobotdbotdtd g gbdgboobdab
0 Single Payment MarketD D 0000000000 000¥000000000
gobobboooooobbbgoooobo 3sbgggooon

g1gbbbobodobbbbbodgoooobbbhbodlevel-playing fieldd
000000000000000000000000%100000EU OO0
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
0000%0000000000000000000000000000000
00000000000000000 EU0000000000000%000
gobbogoooobitdd eggoboobugoobobbooooobn

Y 0000EUDDDODOOOOO0O000O0O0O0O0O0O0O000000ND0N0NDDoDoooa
gobooboobboobbooboobobuoobbooobuooboobbon sood
000000000000 bO000oo00o0b00ooOoOobDdOOEuropean Commission
Staff Working Documentl] 20050 pp.10, 18 O O O

* 000000000000000000000000000000000000000
gooboooooboboooobb4b000bbbooobobbbooobLbbboooOon
0o0ooobooboooobooooooDboobooooDbooooooDbooooOon
dobooboobobooboooboooboobobooobooobuoob sooboo
goboobdodboboobuodobboobuoobbooboobobuoobooboboo
goobooboobbooboobbooboobbooboobbuoobooboboon
0000000000000 000000D000D0DO0OOEuropean Commission Staff
Working Document] 20050 pp.85-99 U U O

% European Commission Staff Working Document( 20050 p.7.
“O010000000000000000000000000000000000000
ooobooboobobooboobob eyobooobooobooobooobooooo
oboobdodbbooboobboobEevddbobooboobbooboobo o
goboobooboobobooboobbooboobobuoobbooboobbon
0000000 0O 0O European Commission Staff Working Document 20050 p.26.

" Jooo000000600000000000O0O4000

“ 0oDO0D0D0D00000000D00000000000000000000000000
0 O O O European Commission] 20070 000 4000000000

13



0000000000000 0000000000000000000o0noa
0000000000000 00000000000000000oD0oonoa
0 %0
0200000000000000000000000000D00000O0
0000000000000 00D00000000oooo*uooonon
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000O0oOoD®o

0 300000000000000000000000000000000
000000000%0000000000000000000 EUOD0O0
00000 EUDOO000O0O0O000O000000000000000000
00000000 0EUDO0DO0O000O00000000ooooooooon
0000000000000 00D000DoO0Y0DoDooooo0oDooooo
0000000000000 0000000000000000000o0noa
00000000000000000000%-

gooooobooobooooo

gogobobboogooobobobboogoobobooeennbuoggn
gooououooobbbbbbboodoooooouooobobbbbbood
goggbbbobbooobbtb buooooobobobbbooo@mooon
gogobobbobbodooogobobobb 200000000000040o0b

S 0oD0D00D000000000D00000000000000000000000000
0000000 O same activity, same risk, sameruleD 00 0 0 0000 00O0OOOOOOO0O
European Commission[] 20030 p.23.
“020000000000000000000000000000000000000
dooboobooboboobooboboooboobobooobooobuooboooboo
goboobdodbboobuooboboobuooboooboobboobooboboo
goobooboobboobooboobboobooobobuoobbooboobbon
0000000000000 000000D000D0DO0O0OOOEuropean Commission Staff
Working Document[] 20050 p.27.

5 European Commission Staff Working Document] 20050 p.27, European Commission] 20070 O
ob4000000D0D00

% 0300000000000000000000000000EUDDOODOOOOOOO
goboobdodbboobuoobboobuooboboobooobUoobboUoEUD O
gobooboobbooboobbooboobbuoobbooobuoobboobog
U O O European Commission Staff Working Documentl] 20050 p.27.

o7 European Commission Staff Working Document[] 20050 p.27 DO OO OO O OODO OO 40
ood

% European Commission Staff Working Document( 20050 p.27 0 O O

14



goggobobbobobodooooobb 3guooobooboobobooooooon
goggobobobbodoooob4bbbbdooooobbbbood

g i1doi40o0

U100Title lDDDOODODOODDOO0O0O0O0O0OODDO DO subject matter[ ] [ [
gobobboooooooood

il1gdooooobbgooooobbboooooobb 200000
gobobbo3nbbugoooobbboboooobobb 400000
gobobbbodooobobbuoobbboobobbbiuddl Annextd U
ggobobbobbododoooobbbbboodooooobooon

o 200502900

g2bobbogoooooobugoooon

U 100Chapter 100 OO0 DOODODOOO0O0O0O0OODODODODOOOO0OO0OO
gobobbodoooobobogoooobobbodd 100 Section 1000
gobogbboobboobboobooobbooobuoobobooobd
gobogbboobboobboobooobbooobuoobobooobd
gobobbbobooobobbooodg 2000b0bboooooobobn
goggbobbobbodgogooboobboooogubobboog 3gon
goobbbobbtbdoodomhbodoooubbeubboogooon
000®00000000000004000000000000000000
gobbobi1odogoggbbbtb  egugoooobobooooooooon
goobobbbbd2000b0bobbodgoooobobobbbooooooon
goobbbobbodoooobbibibDOdpaymentsystem] 00000000
bbb ooobuobobuoobg
goooobooogoon

0O 3003005000

03000000 bobboooooon
010000 30000000 ooobobobboooogoo
gogodooooobbbbboooooooooooobobbobooon
godoobb 200000000000 000D0 200000D0DO0D 10O
U 0O 000 00 single payment transaction J U U 0 0000000000000
goooobbodooooobboooon 3000 oooooon

“pOpoo12000

15



0000000000000000000000 framework contractd °0 0 O O
0o0o0dooooooooooooobooobooooooooooooon
doooooodooooooboooooooboobobooooono 400000
0200000000000 000000000O0DODO000000O0ODOO0O
doooooooooooooon

b 4005108300

4000 0dgoooobobbbdooooobbobbboooooon

1 4o booooobbbboooooobbn
goggbobobobbodoooooobb 20000b0bbobbobodoooon
ggoooooobbbbbboodooooouooooobobobbobboon
ggoooooobbbbbboodooooouooooobobobbobboon
gooououooobbbbbbboodoooooouooobobbbbbood
gogbbbobboooooobobbobbbooooooo 300 1g040gn
gboboobgooboboobobdguobobboobooobobodoboon
bbb ooobuobobuoobg
gobobbodogooobb 200000 ooboooooooobog
oo 3sgggouobooooooooboooooooobg
gobobbbodooobobbutddg 4 00b0bbbooooooobbn
00050000000000000000000007"0000000000
gooobobd

gdsdbos4ossuoododedsetdoen

05000000000000000000000000007™000000
000000000 Payments Committeed "0 00000000 6000000
gobbooobbtooobbboobbtuoouobbtooUubOfull
harmonisation ] 0 0 0 0000000 ODOODOOOO0O0O0O0OODO EUDOODOO
goboobbbooooooobboggoooon

YoDooi1se000

000000000000 000000000000000000000000000
O000000oooobooooooooogonr

700081000

7 00000000000000000000000000000000EUD00000
do0booboobobooobooboboooboobobooobouobobooobooong 8s
0000 Council Decision of 28 June 1999 laying down the procedures for the exercise of
implementing powers conferred on the Commission (1999/468/EC) Art.5[1]

16



gooooooooboobooon

gobgoobooobugobooooboooboooboobboood
om0 oouooobobobobooboo
oo ooouoooooobobbmooooobooboobobon
gogobobbobbodooooobobobbbddoooboooooon
gogoboboobbmooooobbtbodooooobbobbboooooon
gobogbbooboboobboobooobbooobuoobobooobd
gobobbbooooobboogd

gooooboooobobbodood

gobgoobooouogoboooboooboooboobboood
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
goboobbogooooo

goooooooooooobobbooboo

0000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000 ™0000000000000000000000
0000000000000 0000™0

" 000000000000000000000000000000000000000
00oooboobooooboobooooboooooobOooooooDboooooo
dobooboobobooboobobooboooboooboooboobooobooo
gooboobdodbboobuoobobooboobbooboobobuoobooboboo
goobooboobbooboobbooboobbooboobbuooboobbon
00oooboobooooboobooooDboobooooDbooooooDbooooOon
UooooboboobbbibdoouuouoouobbobbonddBEUCH 20040 p.6. O
gooboobdodbboobuoobobooboobbooboobobuoobooboboo
oboobodbboobtoobbuo0obboobboobbOdnbdd European
Commission Staff Working Document] 20050 p.85 U U O
P 00000000000000Amex00000000000000000000000
gobooboooboooo
1. DO0O0boOo0o0ddoooooouoobobobbbbooooooooooooooo
gooooo
2. JdbUbo0bobOooboooboobboobUoobbobobuoobbobobod
googoogd

17



0 0000000000000000000000000000

0 000000700000000000000000000000000
gobobbooogoooo

0 0000 000000000000000000000000000
gooobobbogogd

U gogooobbooooooo

0 0000000O0Ooooooooooo®™

gobgoobooobugobooooboooboooboobboood
000000000000000000000000000000Mm300°0

3. jgboobbboobuooboooboboobboooboobbooboobbOon
ooooobooooom
0 Odoboligbooooboobuoo™mooo
0 Oo0oboobboooboobbobobooboboooo
0 Oooobooboobboobmoon
4, DO00O0OO0OODODOODOOOODOOObOOODOOoOn
O ooooon
5. 00000000issuingd 00000000 O0OOOOODODO acquiringd
6. [ 0O 0O money remittancel]
7. 00O0000DOO0OO00O0OD0D0O0OODDODO0OODOOODDODOObOOOoOoDDbOoOobOoOOn
gobooobooobobooobdooboooboboooboboooooboOon
g00o0oboobtoobobboobuoobb0o0obobUoobbUOniDU intermediary0l O O
gbooobooboobbooboobooooo
®Qgooo0oo0o0000000000000000000000000000000000
dooboobooboboobooboboooboobobooobooobuooboooboo
gooboobdodbboobuooboboobuoobbooboobobuooboobnboo
gbobooboboobobuoobbooboobbooboobboo™@uooBBAND DO
0o0ooobooboooobooooooooooooobOooobooboDooooDbon
U0odoobbbobbO0000dUdUddUdEuropean Commission Staff Working Document
0 20050 pp.85-86 U O U
7 00000000000000040 150
P OoOO000D000000000D0O00paymentinstumentd 0 M O0O000000000
goboobdodbboobuoobobobobooboooboobbooboobboo
00000000 00 personalised device(s) and/or set of procedures agreed between the payment
service user and the payment service provider and used by the payment user in order to initiate a
paymentorder(I 1140 2300000000000
P’ 000000000000000000000000000000000000000
dooboobooboboobooboboooboobobooobooobuoobooobooo
gooboobdodbboobuooboboobuoobbooboobobuooboobnboo
gobooboobbooboobbooboobbuoobbooobuoobboobg
000000000000 obooobooooboooog8soooooooon
U 0 0 0O O MBundesministerium der Finanzet] 2008p.57, European Commission Staff Working
Paper(] 20050 p.94 00 0 O
O30 OODODOO

18



Oo0obOOoOobooOooooobbogooo
(@ O0OOO0OO0OOO0ODOOODOOODOODOOODOODOOLDOOODOODO
(b OODDOOOOOO0ODOOOOOOOO0OOOOOODDOOOOOODODODOOOODOOO
goobOoOoooOoOooOoOobboOoboooobobogoobooo
(o DOOOOOOODOOOOOODOODOOOODOODOOODOODO
(@ O0oooobooooboobobooobboobobooobDoobobooLoboooDbbOoDo
00
(e DOOOOOOODOUODOOODOODOOODOODOOOLOOODOODO
goooboooobooooboobboooooobOooobOoOooboooDb0OooDoOoD
goboboobobooboooooboobbooooooobboobbouDo
() JODoOO000O00DOOO00OO00oDOoOOoOOO0U0oDOoOOoooOoooDo
(pp OODOOOOOO0ODOOODOOOO0ODOOUODOOODOOOOODOODOObODOOO
goboooobooooooooboobboOoooooon
(0)1931 0000000000000 the Geneva Convention of 19 March 1931 providing a
uniform law for chequesU 0 0 O OO D000
(O)y@)ooooooDooooOOoOoDooboOoooo1goobooooooDboo
ooboOo0oeudbooooooobooooooo
(0)1930 0000000000 DO O the Geneva Convention of 7 June 1930 providing a
uniform law for bills of exchange and promissory notesJ 0 0 0 00 0O 0O O
(O)y@)ooooooDoOobooOOoOoDooDboOoooooOooobooobbooooo
OO0 eubOOoooooooooooooo
(O0) OO 00O 0O vouchers
(0D) OoOOODOOODOOOOOO
(0) OOODOD0O0OUniversal Postal Union0 OO0 OO0 O0O0D0OOOOOO0OO
Gh DDOO0O000O00DO0O0bbO00Lb0oobbO0b0O0o0DOOnOdOd settlement
agentsL 100 0 O O 0O OO central counterpartiesL 10 U 0 0O 0O OO0 O OO clearing housel 1]
gooboooooOoO0opbooOoboboOooooOoobo0ooo0oobDoobboOoooboooo
ooobDoobobo22000000000000OO0
) MUDODOOOOO0ODOO0OODOO0DOOInvestment firms[(O0 0000000000
U collective investment undertakingsUO D OO0 0000000000000 O0000O0O0
gooooobo0oboO0oboooooo0oOoo0oboboOobbOOobUobobUobDOobDoboOoo
goobooooooobooobobooboboooooboooboooDbooooboOooo
oooooooDo
() JOoo0OO0oO0DOoOO0bOO00oDOOoU0OOO00DOOoObObOO0ODOOoOobDbOOOoOo
oooboooobooOoooooboOoOooooboOobobo0oDoOobboOooooo
oooboooboobooooobooobboobobooooOoOooooboDoobboOoboooo
O0o000o0o0oOoOO00ooO00oobOoO0ooO0ooOoOooo0ooooooOooooo
Oo0oDoooooooo
(y OOOOOODOOOOOOO0ODOODOOOO0ODOOODOOOOODOOOOOODOO
goobooobooooboobboooooooboooboooboobboOoooDoooD
00000000O00DO0o0oOoO0ooO0ooobOooooooooooogo
() JOoOoOoOoO0oO0oDOoUObOOoOOU0bOO00DOOo0bObOOoOoO0oUoDoOOobDoOoOg
gooboooodoOoooOoooOoOoboOobooO0OoobDoOoO0oDOOoOobooODoOoD
ooobooooboooobooooooobooooobboooboooooooooDboOoD
gooooo0ooooOoodOooogooooooboogooo0ooboobboOoooooo
ooooooon
mi0OO0OO00OOO0O0OOoO0oOOoO0O0oOOoOoOOoOoOoOOooDOoOobbOOoOoDOOoD

19



0000000000000 0000000000000000000000

0000000000000 0000000000000000000000

00000000000000000000000000000® 00000 3

0000000000000000000000700000000

0 000000O00000000000030(rDMOO0O0O0000000
O@EDOO0D00000000000000000000@mMOnng
000000000000000000@EO®00000000 @0

0 00000000 O00000O0(g0

0 0O000O0¥0O0D000000000000000000000000
0000000000 kO

0 00000000000 000000000000000000000
000000000000 000000000000000000 M0
()0

m) OO0O0O0OO0OOOO0OOOOOOOODODOOObOOOODbOOObOOObODboobOoooo
gobooobooboobbooboobbooboobbooboobDboobg
(o) J000obDbhOo0obOoooDbOoOoooooDbOoobobOD ATMOODODOOoooooo
go0oooboboboooboobtooboboobboobobooboooobooboon
gboooboobooboobuoobboobuoobDboobuoooDboobooo
googoooon
i Jooo0o0O0000000000000000000000000000000000
dooboobooboboobooboboooboobobooobooobuooboooboo
bboobodbbobobuoobbooobuoos40™
Y 0000000000000 D00000000000000000000000000
0o0oo0obooboooobooooooDboobooooDbooooooDbooooOon
ooboobdodboboo@oboobooboboooboooooobooooooo
0boobddbboobdbobbOo0obU0o0obobOo0obU0UubbUun European
Commission[] 2008c[J D O OO OOOOOO0O 30IUOUOODOODDOOODOODOODO
0o0oooboooobooboooobooooooo
¥ 0oDoDO0DDO00000000D0D0000000000000000000000000
00000O0O0O0O0OD0O0O0O00OddddEuropean Commission ] 2008c00 0 000000 O
goobooboobboobooboobboobooboboobbooboobnbon
oooooboooo3sg@&@uoouobooobooobooobooooooo
goobooboobuoooboobbooobooboboooboooooobooooo
gbooboobodbboobooos3sbwwooooboobboobobuoobboobobOon
goobooboobbooboobbooboobbooboobbuooboobbon
0000o0obdoboboob0oooboob00oboboU0b0OnDUUHEM Treasury
0 2008al p.17.
googbooboooboobobooobuooboobbooboooboobboobo
0o0oo0oboobooooboooooobooboooobooooooDboooooo
doobooboo soobooboomoboboobooooboobobooobooooboon
gobooboobtbooboboobboobobooboooboobboobooboboo
00000000 O Ministére de I’Economie, de 1’Industrie et de I’Emploil] 20080 p.20.

20



0 0000D0000000000D0D000M0000000@mO @O

0 000000D000000000D00000000000000000
0000000000000 0000000000000000000
0000000000000000000(®OG)3d (0)d

0 000000D000000000D00000000000000000
0000000000000 0000000000000000000
gooooooomo®

gooooooooobobbbobbooooood

goooouooobbbobbbbiododoooooouoooobbobbbn
god3bbobooogggoobbobbbuoooguobbbbbug 4000
gooououooobbbbbbboodoooooouooobobbbbbood
godggoobbbobbb e gobobbbobbbbotoddooooooon
000000000020 100%1000000EUOOOOODOOOOOO0
00 EUDD0000000000000Y0000000000000000

goobobouooog3gbobob4b000oobbbobbooooon
oo euboooougoooobon 20t

Y 0ooDDOOO0O0OO0O0OODOO0OD00000000000000000000000000

0000ooooooobooooooooononn eMSO cash management service[T] [ [

0o0oooboobooooboooooobooboooobOoooboobDoooobon

dooboobooboboobooboboooboobobooobooobuooboooboo

00000000000 O European Commission] 2008c0 0 3 0mO0 00000000

¥ 0000000000000 D00000000000000000000000000

0o0ooobooooboobooooboooooooDbooboooobooooooog

dooboobooboboobooboboooboobobooobooobuooboooboo

000000 60 OO European Commission Staff Working Document] 200500 p.94 00 O O

020 DOOCO

10 O000O0EUOD0O0OD0DDOO0OO000O0bOO0o0bOoooboooooooD 3sgoo
db040073 0000000000000 0O0O0OODODO0ODLODOOODDUOODbDOOOO
gboooboobooboboobuoobbuoobbooboboobuoo Evoooo
gooogoboobooooobgd

20 0O3000004000000D00DO0ODODO EUDOOODDOODDOODO
goooobooboooobon

30 OOobOod200648ECO0DO0ODOO2000000000O00000O00O00O0O1
oooo20000000b0o0000ob0@boooboooDboooooooDOon
gooooboobooooooogn

¥ 0oO0o0OD0000000000000000000000000000000000

gboobooboo 7300 EUD0DbOO0OOoOoobOooboonooba

21



goooooooobobobbobobobooood

goooouooobbbobbbbiododoooooouoooobbobbbn
0D000000000000000000%0000000000000000
0000¥0000000000000000000000000000000
goobbbobbooogoobb oo bouogoooobobobbodo
g3tdogogobobbooooooobbobbbouooooobbonD 40
gooououooobbbbbbboodoooooouooobobbbbbood
gogobbobobodogs340 100830 10

gogoooobooobbobbobobooodoaoad

gobgoobooobugobooooboooboooboobboood
gobbodoooobuooooobbotdd eggooooogooobn
00000000101 00*00000000000000000 EUDO0
gobobboooooobbbgooooobboooobbouooooo
goooobb2gggoobbbuboodd euybggoooooobn
000000000000000000000000°0000000 EU0O
gobgobboobboobboobooobbooobuoobobooobd
gooob20 300

goooooooobobobbobobobooood

goobbobobbodoogoobobosuoooooobobbodd Eudn
gooououooobbbbbbboodoooooouooobobbbbbood
gooououooobbbbbbboodoooooouooobobbbbbood
gooououooobbbbbbboodoooooouooobobbbbbood
goobbbbbuodoogooooobobobbuodoooobbobbodgo

¥ 00oDD0DDO0O000001000000000000000000005000000
0o0ooobooooo 2000

¥ OooooDoooOOD300000000000000000000000000000
googisooodoboobooboboobuoobbooboooboobbooobo
googoiisogbogboboobuoobbooboobbooboobboms4d1og
530 100

“oDoD4000
0000000000000 0D000000 0 National Savings BankOd 000 0000
U Commonwealth Development Finance Company Ltd.[T1 0 O O O O O O Agricultural Mortgage
Corporation U U U000 OOOUOOOOOMOOMO Caisse des dépdts et consignation[] U I [ [
00000000 D00 Kreditanstalt fiir WiederaufbauO O D 00000 00000OOO0OO
RN

22



20050 200000000000000000000000O000000O0
0000000000000 000000000000@mO00Doooonon
00000000500000000000000000000000%000
000005000000000000000000000000000000
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
000000000000 o000®0

0000000000000 00000000000000D00oDooo
0 EU 0000000000000 0000000000000000000
0000000000000 00000000000000000oD0oonoa
00000000000 EUODOO0O0O000D00000000000000
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
00000000000 D0oOoo0onDo

0000000000000 00000000000D00D0oo0oooo
0000000000000 00000000000000000oD0oonoa
0000000000000 0000000000D0000o0oooonoon
0000000000000 00D00000000ooooooo®onon
0000000000000 0000® 000000000000 3000000
0000000000000 00D0000000D0000000 4000000
0000000000000 00D00000000O®000nooooonong
0000000000000 0000000000000000000o0noa

220050 120000000000000000@MS0000000000000000
Ub0o00300000000000000 000 O transparency of conditions for payment
servicest 10000 400000000000000DO000O0O0DO0ODO0OADNOO rights and
obligations in relation to the provision and use of payment servicest IO O O OO0 0000000
oooooob 1ol

% Bollen 2007b0 p.540.

" GauzésO 20060 p.19 0 Amendment 34 0 0 O

® 000000000000000000000000000000000000000
gbooboobooboouoouoouoouooboobobooLobobboLoboLDbOUobD40 NOoM™
0000000 4000005010000000000MM540200000000
O0000000o0oo0o0oooooobooooboooooOooooOooom™ssoooOon
oboooobouooobooooooooooooooboobooooooogoHyoseoog
0000000000000 0000000000mel0D00ODODODOODODODn
00006200000 000000000D00OO0MMe3000D000ODOO0O0O0DOO0
Oo0o0obo0omesc 000000 ODOOOODODOM7500000000O00O0O0OODOO
oooooboobooo

23



0000000000000000000300 100510 100700000
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
000000 20@0000000000000000000000000000
0000000000000 0000000000000000000o0noa
oooo
000000000000000000000000000000EUDOO
0000000000000 0000000000000000000o0noa
000000000000® 0000000 EU0D0000000000000
0000000000000 00000000000 EU000000000
O000000D0oOoooo

0000000000000 00000000000000D00oDooo
000000000000 EUDO0DO0OODOOOONO0OO0Ooooooooo™
0000000000000 0000000000000000000o0noa
0087 00%01%g

0000 EUDDDODMODDOOOmicroenterprisel 0 0 0000000000000
0000 0o0oo00oob0ob0b0bOO0bOobOOobobOoDbOos30bO 2005103003
gboboboboboboboboocgboboobooboooobobooooooog
o0d2p0000000000000000000000000O000O000O0 402600
Commission Recommendation of 6 May 2003 concerning the definition of micro, small and
medium-sized enterprises, OJ L 124, 20.5.2003, pp.36-41, Annex Art.2 (3)0J .

% GauzesO 20060 p.109.

¥ 00000000 8700000000000020120 110100000000000
I A A A A I I N Y N I N D 27510572
Economic and Social Committee[] 0 0 ECBOUOUODOOOOODOOOOOOOOOOOO
0000000000000 O00OO0ooo0oooooDoooooDooOoDooOOooDooonDo
goo0o0ooboooobooboOobobOobOobOobUobUobobUobobUobobo
gbooooooguouboobobobobobuoboboo

'00000 CharlieMeCreevy 0 0000000000 00000O0OO0ODOOOO0OO0
oooooo200704000000000000O0DOD0ODODOODODOODODOODOO
bob0b0EudbobobobobobobobobUob0bUEUODbDUODbDUODO EU
0000000000000 000000000D00O0O0D0oo0O0DooOoDooonDGg
00000000 3000000000000 00EU00DO0O0O0DO0OO0ODO0O EuOO
000000000000 eyb0obobOobOobOobobOobobOoboboboo
0000000000000 b00bU0obbbUDUnUdOEuropean Parliament] 20070,

24



gooobooooobobobbobbodooooaoan

gobgoobooouogoboooboooboooboobboood
00 EUD0000000000000000"00000000000000
gobgobboobboobboobooobbooobuoobobooobd
gobobbotdooobodoooobbboooobbeubbgoobn
000000'™0o0O0O00EUDDDODOOOO0ONONONODONONODO0ONOoOonooag
ool g gdooobbogoobbbooooobbooooobn
0000000000000 000000000000000000000
gobgggoooobbubogooobbuooooobobouooooo
gobgobboobboobboobooobbooobuoobobooobd
0000000000000000"™000000000000000000
gobgobboobboobboobooobbooobuoobobooobd
gobobbbodooobobbuoooobbbooooobbbbEeEUn ™
gobogbbooboboobboobooobbooobuoobobooobd
goooobbbbbotdgoooboob eggooooboooooooobbn
goooboobo 1ot

Y EUDD00000O0D0D0ODOD00000OO0D0O0O002003000000000000
000000oooooD Eu00000000o0ooodonnool European Commission
Internal Market DGO 2003 0 0000000000 DO0O0OO0O0OOO0OOO0OOOOODOO
0o0o0o0oboobooooDboooooobooboooooDo
U0ooobobbobbOO0O00dUdHMRevenueand CustomsU D0 00O OdoooOonO
goboobdodboboobuooboboobuoobbooboobobuooboobnboo
oogobooboobbobboobbobbOodoboonbddEuropean Commission
Internal Market DGO 2003all p.17. DO 00000000 0O0O0OOOOOODODOOOOOO
00000000 établissementde credit D D 00O OO0O0OO0O0OONONOOO O European
Commission Internal Market DG 2003aldp.16. OO 000000000 OOOOOODOOO
000000000000 DOO0OOno Finanzdienstleistungsinstitut[ 11 1a 0 (1a)0 O O O
U0ddoobobbObbO0O0dUdddEuropean Commission Internal Market DGO 2003all

p-16.
2 pUDODO0DO0O0O00O0000000OEUDOOOOOODDOOODOOOOOoooooOn

00 EidobdoboooobdoobobooboobobooboobnD eygobogoooo
goob0o0ooboobooboobOobobOobOOobOobobUobUobUobUobUobobo

1% European Commission Staff Working Document[ 20050 p40 D 0000000000 490
do0boobooboboobooobooob seddobooboooob eUObOOOon
0000000000000 000000obOOobOOobOOoOoOobOOOipsoefactoldO EUO
gboobooboouoouoouoouooobooooboobooboobooboobDobOobDOooOooDo
0000000000000 00000000O0D00O0O0Do0ooOoDoooDooonog
ooboobdoboboobooboboobooobEygoboooboobooooo
o00o00ooooooooboooobooooooog

1% European Commission 20030 p.22.

25



0000000000000 00D0000000D000Do0ooooooo
0000000000000 0000000000000000000o0noa
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
O0D00"™OOOOECB OODOOOOOOOODOOOOOOOODOOOOOO
0000000000000 00000000000D00ooooO'oQg
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
000000000 OoYooooooOoD0OO0DO0O00D00o0oooooQ
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
Oo00oooooMg

0000000000000 00000000000000D00oDooo
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
oooooQg

gooooooooboobooon

0000000000000 000D0D00000000oooooooon
O0000000000000029 o0 opooooo00oooogd

195 EPFSFO 200600 p.3, Bollen[ 2007b0 p.547 000 DOODOOOO0OO0OO0O0OOOODODODOO
0 O EPCO 20040 pp.7-8 0 O O

1% ECBO 20060 pp.11-14 0 0 O

7 Gauzes 20060 pp.109-110 000 0000000000000 000O00OOOOO

O Committee on the Internal Market and Consumer Protectiond 0 OO0 OO0 OO0 0OO0OOOO
0000000000000000000000000000000000000000
O00D0000000000D000000000D0D0O00Gauzeésd 20060 p.114.

¥ opooDoOoOoODOO0O0O0DO0O00DO0O0OO0DOO0OO0DOO0OODOOOOODOO
0000000000 00D0O000D20120 110 100000000000000D0
00000000000000000000000000000000000000870 ([0
0000000000000 0OOO0D 99000

Y0200 0DODODO0OODOOOODOOOODOOOOOOOODOO
0000000000000 00000000000000000000000000
000000000000 MO0O000000000D00000D0ooooooooono
ooooooo

"' OpooDoOoOoOD0O0O0O0D000O0O0O00O0DO0O0O0DOO0ODOOOoOnoOoO
0000000000000000000000 202020040 100000000

26



goboboboooobobbbooooobbuoooobobboooobobbooo
oo bbobbbbbbD authorisation[] [
000000000000 100" 0000000000o0onoooooag
U00dODOODaprogramme of operations U0 U 0 OO0 O OOOOOOOONO
gogooboobbodooooooboboobboog sbobobobuoooooon
gogoobbobbbodooooobboobbboooodmob 2o
goobobbobbbeEubbooogoooobbobbbodod0 eggooon
gogobobbobbtbddodoboooodooboooooooouU Evo o
goooobooboobobooboobbooboobboobooboooo
goobbobobboooooobbogogn2st 10t

gooooooooboobooon

0000000000000 000000000000000000000
Ooooo0o'™ooOoOole0 10MO00O00000000O000O000O00O00
O00000000000@(@DUOODD0O000O0O00 payment systemd O O O
O00@®GDOO00DoDODooooog

00000000000000000000000000000'0o00o0
0000000000000000000016e0 300™MO000O0oOoOooOn
00000000000000000000000000000000000

0000000000000 0000D0000D0O0O0D0o00DoDooonoooo
0000000000000000000000000000000000000000
0000000000000 0000D0000D0000D0O0000DoOoonooon
O0D0MDO0O00 13030 120005502097000000000
0000000000000 0000D0000D0000D0N0o0DoooooDoo
000000000000 000000000000D000n0o0Doo0o0oooooono
0000000000000 00000000D00000D0O000DoOooonooon
000000000000 D0000D000D0O000DOO000DoOooonoooo
0000000000000 00002007080000000000000000D00O0
0000000000020080 50000000000000000000000000
000000000 MO0O0D0000000000D00000D0N00Dooooooo
O0D0000D20080 100000000000 2500000000000000000
oooooooo
" OgoooO0o0oO0D00002000000000000000 12400000000
0o
"2 goo 75000
'S 0000000000 7000000000000 75000000 405000703
0000000D000000000D0160 30
Y O0ooDoOoOoODOO000DO0O00DOD0O0O0DDO0OO0DOO0OODOOOODOO
000000000000 0000000000€0 European Commission[] 20070 0 0O O 23
ooooooooo

27



00000000000 00000000000@MOD0OO0O0000On
00000000000 000000000000000000000 1200
000000000000 00MmO “00000000000000000
0000000000000 0000000000000000(@0 000
O0000000000000000000000000000@MO00n
000000000

0000000000000 000000000000000000000
O00000000000000000000000160 200000000
0000000000000 0000000000000000000000
000D ODbD0OO0O00000n deposit or other repayable funds[ U U O O O O
000000 MO000000000000000000000000000

1180 119

gobobbibdoooobbbogoooobbbbled 400 U

'S 0000000000000 000D000O0D0000oD0000oonooooO

OO0 EUDDO0000D0DO0DOOEuropean Commission 1 200700 00 240000
ooooQ

" Opoo00o0D 12000000000000000000000000DO0 3000
0000000000000 DOBowlesd 20070000

Y oooDoOoOo0ODOOO00DO0O00DOO0OO00O0DOO00O0DOO00ODOoOOooooO
oooooOooooooo

" 0000 MO0O0O0D00ECBO D O00DOO0OODOOOODOOOODmMOOO
0000000000000 00000MO00O0D00000D0o0oo0ooooono
00000000000 0000D0O000DD0O000D0O00DooOooDooooO
0000000000000 0000D0000D0000D0O00DDoooooooo
00000000000 00000000000ECBOOOOO0OODOOOOOOOO
0000000000000 000000000000000000D0o0o0ooooo

000000000000 D0000D000D0O000DOO00D0DoOooDoooo
0000000000000 0000D000000000D0o000Doooooooo
0000000000000000000000000000000000000000
0000000000000 0000D0000D0000D0O0000DOoOooonoooo
000000000000 D0000D000D0O000DO000Doooooooo
00000000000000000000000000000ECBO20060 pp.11-120

" 0oooOoOo0o0D0000000000000000000000000000000
0000000000000 0000D0000D0000D0O0000DOoOooonoooo
00000000000 00000000000000000000000 D0 propriété du
remettant0 0000 000000000000 D0OO000DOO0O0ODOO0OOOOO
0000000000000000000000000000000000000000
0000000000000 0D0000000D00D00DOO0DoO0DooODooOn
0000000000000 0000D0000D0000D0O00DDoooooooo
0000000000000000000000000000000000000000
0000000000000 0000D0000D0000D0O0000DoOoonooon
0000000000000 0D0000000D00D00DOO0DoO0DooODooOn
000000000000 D0000D0000D0000D0O00DDoOooooooo
0000000000000000000000000000000000000000

28



0000000000000 000000000000000000000
0000000000000 0000000000000000000000
00000 1 0o 2goooooo0000n0o0o0ooooooong
0000000000000 0000000000000000000000
000000000000 0000000MO000mooonm

goooooooooooobobbooboo

goooouoooobbobbbobbbbboodoooooooooooooo
gooouoooobbbbbboodooooooouooobobbbbbood
gooouoooobbbbbboodooooooouooobobbbbbood
gooouoooobbbbbboodooooooouooobobbbbbood
gooouoooobbbbbboodooooooouooobobbbbbood

0000000000000 Ministére de 1’Economie, de I’Industrie et de I’Emploil] 20080
pp.24-25.
goooobooboboobooboboobooboboobuoooboobooooobo
gobooboobbooboobbooboz201g@oboooboboobooonon
0o0ooobooobooboooboboooooooDbooboooobooooooog
dobodboooboboobooooo22s0boobddobooboooDboooboOon
doboobodbbouoedbbobbOoUdObRSODOUOODDODUOODbDOObDbOOO
dooboobodbbobobuodbboobobod0lbbdnb U Bundesministerium der
FinanzenJ 20080 p.66. 00 00O 0O0O0OO0ODODOODODODO0OO0OOOOODOOOOOOO
ooboobooobooboo2b20@doboobooobooobooobooon
goboobdodbtbooboboobboobobuoobooboboobboobooboboo
goobooboobobooobuoobboooboobboooboobbuoobooobo
Bundesministerium der Finanzen[] 20080 p.67.
X NOO00O000ECBOOOOOOOODOODOOOOOOOOODOOOOD EUOOOO
goboobdodboboobuooboboobuooboooboobboobooboboo
goobooboobbooboobbooboobbooboobbuobo euooobooo
00000000000 bo0o0ooDb0ooooDooD 000D bo0ooOooDDUECB
020060 p.140 00
2 Npoo0o0o0000000000000000000000000000000000
goobooboobbooboobboooboobbooboobbuooboobnboon
000000000000 D0O0OOOseparateentityl IO 000000000 OOOOO0O
odooboobodo ol st@oboboboobooooboobobooobooooon
U0000Db0O0b0D00O0Db0O0ODOOOseparatelegalentityl DO DD OOOOOOOOO
goobooboobobooboobbooobooobmboobbooboobbon
U00000D0O OO diese Geschiéfte abzuspaltenUD U0 0 OO OOOO0OO0OOOOOOOO ein
eigenes Unternehmen fiir das Zahlungsdienstgeschéft zu grinden0 0 000000000000
obooboob 8d e
2 NO00000000000000000000000000000000000000
odobooboobobooboobobooboobobooobooobuooboooboo
goboobdoobbooobodobobooboobbooboobDbuoobo110@Oo
goobooboobbooboobbooboobbuooboobD 123000

29



0000000000000 0000000000000000000o0noa
0000000000000 00D00000 NMUOoD0o00o0oooonoo
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
1100 0000000000000 D0000000D0o0Doooooo
0000000000000 00000000000000000oD0oonoa
00000000000 300000000000000000EUODOOOOO
0000000000000 00000000000000000oD0oonoa
0000000o00002600 ™0

B 000000000 000000000000000000000000000000
goobooboobbooboobbooboobboobobuoobbooboobbon
0o0ooobooboooobooooooDboobooooDooobOoooDboobooooo
U O O O European Commission Staff Working Document] 2006al] U O 02008 O 100 O 0O O
goobooboobboobooboobboobooobobuoobbooboobbon
0 European Commission[] 2008b0 0 0 (DO 00 O0OOOODDO0OOOO0ODOOOOOOO
odobooboobobooboobobooboobobooobooboboooboooobooo
dobooboobobooboo e boobbooboobobon
goobooboobobooboobbobboobooobobuoobboobooboboon
00ooobooboooobooooooboooooobooooDooo Yomoono
oobodoooobuoooobobuoooobobboooobobOoOo 133000 134000
goboobodbboobuoobobooboobboobuoobobuooboobnboo
gooooboobooboobooon
0000000000000 200000000000000000EUODOOOOO
doboobdoobobooboobobEeEyooboooboobooboboobooooo
boobmoobooobooboobobuoobbobobuoobuoobobOo™een 30 ™
gobooboobbooboobbooboobbooboobbuoo euooobooo
00000000 booboooobooboooobooBg@mooooooog 260
doboobooboboobooboboooboobobooobooobooboooboo
goboobdodboboobuoobtoobobuoobooboboobbooboobboo
U0D0OO00bO00bDbOo0ODAmingl 20060 p 340000000000 0O0O0OO0OO0O0O
0o0oooboobooooboooo 3000000 obooboooooDoon
odoboobdodbo 4000000000 DbD00OOD0O0ObDUOUOODDbDUOObDOODDbDOn
oo

gooooboobdoobb Eeyobooboobbooboobboobooboboo
dobooboobooobobooboboobobooboooboobobooboooobooo
gobooboobuooboboobbooboboobooboboobboobooboboo
goobooboobbooboobboooboobboooboobbuooboobboon
000000000000 000000ODOHM Treasuryl 2008a0 pp.31-32. DO OO DO OO
ooboobooboboobtoobobooboooboobbooobooboboooobg
0 O O Ministére de I’Economie, de 1’Industrie et de I'Emploil 2008p.28, Annexe3 p.70. 0 0 O
goobooboobboobooboobbooboobbuoobbooboobbon

30



goooooooooooobobbooboo

gogobbobobbodoooooouobboobobbouooooobobobboag
gogoooooobbbbbboodooooouoooobobobbobboon
gogoouoooobbbbbboodooooouoooobobobbbboon
gogbobbobobbdoooogooobobobboddogob4b oo
gogoouoooobbbbbboodooooouoooobobobbbboon
goobooobd

gooooooon

0000000000000 000000000000000000000
000000000000000000000000000000000000
O000000000000000Onitial capitall 000000000000
000000000000000000000000™0000000000
000 20000000000000000000000000000O00 5
00000000000000000000000000000 1205000
000000000060

0000000000000 000000000000000000000
OOMethod ADDDOODDOOOOBIOODODOD COODOO0OOOO 3000
O000000000000000000000000M0 EUD00000
000000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000000™000000000000000000
00007080 0000000000000 0O0N0O0DOO0DOOOO
0000000000000 0000o0moooo0ooooonoog 200
O00000000000000008030M0000000N0nooononn

00000000000 000000000b0o00dnboddodddBundesministerium der
Finanzen[] 20080] p.44.

0000 Euddoddoodoodoouoodoooooooodoooood
O00o0oooooooooooooboooooooooooooooooooooo
Oddoodoodoodooooouooooouoouo 3o nooonoonn
Ud0doddodd  Egdoodoodoouoodoooooooodooooonon
ooood
' 0poo 75000
2 Npoo0O00000000000000000000000000000000000
gddoodoodoooooooouooooooooooooooboooooooo
O000o0ooooooooooooooor7O 200

31



0000000000000 0000000000000000000o0noa
0000000000000 00000000000000000oD0oonoa
0 11070

0000000000000 D00D000D000D000D0oooooon
0100000Mm0050 120000000000000000000000O0
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
00000000 0ooooooo™®®gooooooo0oooonoooon
0000000000000 00000000000000000oD0oonoa
00000000000000000000000"™g

Y 0000000000000 000D0000DMethodAOOD MethodCOOOOO
0000000000 EUODD0OO0O0O0O0O0 EUDDOOD B O00MOO0D00000
0000000000000 000000000000000oooog

128 Bowlesd 20070 0 O O

Y 00000O0O00O0O0O0OO0ECBOOODDDODOECBO 20060 pp.12-13.

N O0oooOoOoO0D0O000000000O000D0O020070 40000000000
0000000000000 000000000000oooooooooooon
0000000000000000000000000000000000000000
000000000 O DEuropean People’s Party-European Democrats [ [ : Piia-Noora
Kauppi 0 ID 0000000000000 0000O0O0O0OOOOOOOOOOOO
000000000000 000000000000000000000000o0onQ
0O O Alliance of Liberals and Democrats J 00 : SharonBowles O 0 OO0 O 00 O00O0OOO0O
0 O European Parliament(] 20070 O 0 [J

32



goooooooobobobbobobboobodooooooonon

got goscotbgobouodgbooonn

00 000000 EU ODODOODOOoDOooooo®oooooo
00 0000000000000 00O00O00O00O0000
0oo00o00oo0ooOooooooon!'™

000 |loo000DO00CDOOODO400M

0000000000000000O0Ooooooooo
ouboogod 00 00000000000 60000000000000

0000000000 00000 2% 000000000
04003

gbooopoobooboobb 200000000000
gboobboobuoobboobodg sgboooboo
gboogopoobooboobboob 1205000000
googoodgenn

ooy

00000000000000 30000000000

000000000000000000000000

000000000 60800

goodooan (A) 00D0000000000000000 100

0 () 00DO0DODOOD 120010000000 40

00 0D0o0500000000000000000000O0
00000000000000000000 05000
0000000000000000000000 0.80
0D0000000000000000 1000000

(C) 0000000010000 150000000000
0D00000000000000000000000
Doooooo

Pl0p0000000 2000000 Directive 2006/49/EC of the European Parliament and of the
Council of 14 June 2006 on the capital adequacy of investment firms and credit institutions (recast),
OJ L 177, 30.6.2006, pp.201-255.

132 BEuropean Commission(] 20070 0 00 18000000000

¥ 0000000000000000000120500000000000000000

O0000000 60

¥ 0poo00o0o0000000000000000000000000000000000
0000000000000000000000000000000000000000
O00D0D000000000D0 300000MethodA,B,C0000OD0DO0OOOODOO
000 120000000000000000 12000000000000000000
0000005000 10000000000000000O0MethodDOOOO000O00
00000000000 70

33




goooooooooooobobbooboo

0000000000000000000000000000000000
000000000000 000000MMO0O0000000oooooonon
00000000000000000000000000000000000
U safeguarding requirementUIJ 0 O O 0 OO0 OO O OODOO0O0OOOODONO
00000000000000000000000000000000000
0000000000000 0000000™000000000oooog
00000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000000®000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000 EUODO0O0O0O0DOO0O0O0D0O00O0O00on
oooooooo300vo

0000000000000000000000000000000000
00 900000000000000000000000000000000
00000000000000000000000000000000000
00000000000000160 3000000 00000000000
00000000000000000000000000000000000
0006080 MID00DD0OO0DOOODDOOODOONOODONOODOO
00000000™ooo0o00000000000o00o0o0ooooooog
000000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000000000000 9000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
0ooooooooooo™o

¥ QpooDOoOo00O0000000000000000000000000000000
D000000000000000000000000000000000000000
0000000000000 000000000000000000000000000
Oo0O0000 1002000

3 QpooDOoO0DO0000D0000D0000D000D0D00DD00NDDONO0NODnon
O0D000mMOO00oo0oog

57 Bowles 20070 0 O O

138 European Commission1 20070 0 00 30000000000

¥ 0poooo0DO00O000OD0D0000000D00000D0D000000DD00N0N0OnO
D000000000000000000000000000000000000000

34



000000000000 00000000000MO000000noong
0000000000000 0000000000000000000000
0090 100

D0M0O000000000000000000000000000000
000000000000000000OcommingleD 00000000000
0000000000000 0000000000000000000000
0000000000000 0000000000000000000000
0000000000000 0000000000000000000000
(0'000000000000000000000000 EUDOOOOO
0000000000000 0000000000000000000000
0000000000000000000000O0 MmO %0

000000000000000000000000000000000000000Q
0000000000000000000000000000000000000000
0000000000000 000000000000000000000000000
000000000000 0000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000 00D0Y00000000000000 EU00O0o0oa
0000000000000 000000000000000000oo0oooooon
0000000000000 0000000 EU0000000000000ooooa
0000000000000000000000000000000000000000
Ooo0oOooooooo
' OopoDoOoOoODOO0OO0DO0O0O0DODOO0OO0DOO0OO0DOOO0ODOOOOODOO
000000000000000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000 000000000000000000000000000
000000000000 0000000000000000000000000000n
000000000000000000000000000000000000000
Bundesministerium der Finanzen 20080J p.81.
Y O0oDOooDoDO0O0ODO0O0D0OO0O0OECBOOOODOOOOODOODOOOOOOOOODOO
000000000000 00000000000000000000000000
000000000000000000000000000000 earmarkd OO
000000000000 0000000000000000000000000000
Oo000o00ooOooooooo
000000000000 0000000000000000000000000o0oo
0oooooooooon
0000000000000000000000000000000000000000
ooooon
0000000000000000000000000000000000000
0000000000000000000000000000000000000000
0oo0oOooooooo
000000000000 0000000000000000000000000O000
0000000000000 00000000000000000000
O0OODECBOOOODOOODOODODOOOODO EUDOOOOODOODOOOOOOOO

35



00Mooooooobooooooboo0oooooooooboooooon
oobobobobbiodbooooboobobbbbUUddUd insurance policy or
some other comparable guaranteel 1 1 0 000000 OO0O0OOOOOOOO0O
000000000000

OO00DEUDDDOD0O00O0000OOoooOoOooggeco 00O O0000ooon
000odoooooooooooodoooogooooooboooooon
0000000000000000000000000000090 4000

oo eyboboooooooooon

gogooboboboodd epgoooobooogobooobboooogon
gogbobbobbbodgoooobbobbboodgu2b0ribooooon
gogobobobbobobobbbdd egggooooooobodoooon

g0o00o0o0o0ooooooooooooobooooboooOooOobDoboOooDOooooo
gboooboouobouoouoouoooboooobooboobooboooDobDobLDooDooDooDo
00000000000 bOoUECBO0OOOOoDbOOooooooooooooooo
Eud0o0dobodotbooobodboboobooboboobooboboobooooo
g00o0o0o0o0ooooooooOooooooOobooooooooboDooDOooDooooDo
U000 0ECBO?20060 p.14.
00000000000 00000000000000000000000000000
0000000000000 oO0O00obOO0bO0bO0bOOobOobOOobOobOOobOobOOoDbOo
g00o0o0o0o0ooooooooooooobooboobooooboooDoboooDooooo
gboobooboouoouoouobouooobooooboobooboobooboobOobOobDUooooDo
0000000000 OHM Treasury 20070 p.34.
00000000000 0000000000000000000000000000
g0o00o0o0o0oooooooooooooboooobooooboooDoboooooooo
gbooooboouoouoouobouoooboooobooboobooboobOobDobLDoLDooDOooDo
000000000 00Db0o0o00o0Db0o00000Db0o0oboOOdnDHM Treasury
020080 pp.29-300 000D 0O0O0O0OODOOOODDODODOO0OODOODOOODODDODOOO
g00o0o0o0o0ooooooooooooobooboobooooboooDoboooDooooo
goobooboouoouoouoooooobobobobooboboboLobbobo U400 OO
dobgoeoDOUODOODDOODOODOD SOODODOOODDOUObOOOOO
00000000 b0obobOobUobUo 22020@dbobOobOobOOobOnO 2200
obooooboouobouoouobouooobooooboobooooboDooDobDoboDooDooDooDo
oo0oooboooooooo7om™

0000000000000 00000000000000O00o0oOo0oooDoOoooon
OO0e00000000O0O0O0OODOODOODOODOODOODOODOODOODODOODODODO
0000000 OMinistére de 1’Economie, de I’Industrie et de I’Emploi] 2008 0pp.27-28, Annexe
3 pp.47, 68.

go0o0ooooouobooouobooooooobecobboooboDobooDOO
0000000000000 000000000D00O0O0Do0ooO0oDoooDooonDg
0000000000000 O0Ooo0ooo0oooooDooooooOoDooOOooDooonDo
00000000 EudbobooOobobOobOobOobobobobOoboboboo
0 O Bundesministerium der Finanzen[] 20080 p.43-44.

36



0000000000000000000000M0000000o0onoon
00000000000000000000000000000000000
00000000 EU00000000000000000000000O0000
“OpgoooooOooOOOOD 2000000000000000000000
00000000000000000000000000000000000
00000000000000210 1 000000000000000000
0000000000000 000000000000000000000
UoogobnbO0DOdddadministrative provision 0 0 0 00 00 dd o
0000000000000000000000'%0

gooooooooboboboobooodd

0000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
0000000 000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
000000000000000000000000 160000000000
00000000000000000000000000000000000
O00000000000000 160000000000000000000
OUODEUDOD0OO0ODOD0O0000ODD0O0D0D00O0oo0oooooooon
00000000000000000000000000000000000
000000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000

14 Margerit0 20070 p.72.

Y 0pooDoDO00D0000D0000D0000DO000DO0 120000000000000
0000000000000 000000000000000000000000000
0000000000000 D00000000D0000000000000000000
ODoO0oDod

Y 0Oo0DDO00000000000000000000000000000000000
D000000000000000000000000000000000000000
0000000000000 00000000D0000000000000000000
0000000000000 00000000000000000000000000
00

37



goboboboooobobbbooooobbuoooobobboooobobbooo
gobobobooobobbbooooobbuoooobobboooobobbooo
goobobobobboooooob280 14

gobobobooooobbboooooboboooobobobooooboboboo
goobobbobbbodooooobbbDbOd four-party card schemesU U U O [
000000000000000000000000Y00000000 16
ODO0OEUDDOOO0O0O0O0O"™oOOO0OO00 Eu000000o0oo0ooonoog
UoobobbobDbO0O000ddn D systemically important payment system[ L] [] [
0000000000000 oOoo000000000000000000d
0000000000000000000®000000000000000
gogbobbobbbodooooobbm2sd2b@uo@moodooon
goboboboooobobbbooooobboooobobboooobobbuooo
gooobooobood (b

goooooooooooobobbooboo

0000000000000 00000000ooooooooooooQ
OP 00000000 EBUDOOO0O00O00OOO0O00OODOOOO O harmoniseld

Y 0000000000000 0000000000000000000000 SEPA
Credit Transfer UO OO OO ODODOODOOSEPACredit Transfer UU OO O OO OOOOOO
0000000000000 0 Euro Banking Associationt] O 00 0 EBA Clearing 0 0 O O [
ACHO Automated Clearing HouseJ O 0 0 STEP2 0 0O 0O [

8 Directive 98/26/EC of the European Parliament and of the Council of 19 May 1998 on settlement
finality in payment and securities settlement systems, OJ L 166, 11.6.1998, pp. 45-50.

Y OODOOECBOODOOOOODODDDOOOOOODD TARGEROODODOOOODODO
o0 BACSOUOOOOUODOOOODObOObDOObODObDOUObUOUObDDbDUOUODbOODDbDOO
0o0oooboobooooboobooooboooooobOoooboobDooooDbon
U000000 0O “Designated Payment & Security Settlement Systems (Article 10 of Settlement

Finality Directive 98/26/EC),” available at
http://ec.europa.eu/internal_market/financial-markets/settlement/index en.htm [as of 17 November

0800 00bOodboooon

" Q0000000000000 000000000000000000MO00000
0b0ododbobooobbooobbuoobobuoobboooboOooepssg2001™ O
gboboobooooooooooooooooooooooooooboobooobooboonDog
ogbooooboobon

Bl EU00D0000D0000D000000000000000000000000000
vboooooooooooooooooooooooooooooooooooooDo
UeutbgoogoboogobboobobbooboobbooboooboobEudn
ubbooboobobooobooboobbooboooboboobooooobooooon
Ueubgbobggbobogbobggboobbuooboobobooboooboaobod
vboooooooooooooooooooooooooooooooooooooDo

38



00000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000000000000000000™000000
00000000EU OO00DOO00O0O0O00O00D00000000000000
000000 EU ODO00O0O0O00O00000000000000000000
00000 EUODOOOOOOOOOOOODOO0OO0OO0OOooOoooona
000000000000 0000000000000000EUDOOOO
00000000000000000000000000000000000
000000000000000000000EUDOOOOOOOOOOOQO
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000 0™0000000000000000000000
oooo

0000000000000000000000000000000000
00000000000000000000000000000000000
O0000000000000Onformationoverload D O OO0 00000000
00000000000000000000000000000O00000™0
0000000000000000M 0000 1000000000000 ™
0000000000000000000 2000000000000000
00000000000000000000000000000000 100
0000000000000 00000000000000000000000
00000000000000000000000000000000000
00000000000000000 250°000000000000000

0000000 DO0O0OD0O0O0d European Commission Internal Market D@ 2002alpp.24-25.
000000 oooboooooooo

132 European Commission[] 200301 p.26.

European Commission[] 20030 p.26.

European Commission[] 20030 p.26.

'35 European Commission Staff Working Document(] 20050 p.56.

% 0Do0000000000000000000000000000000000000
O00000000o0o0oooo0o0oobo0ooooooooOOooooOO40 RUMmOoODOO
gboobooboouoouoouoouooobooooboobooboobooboobOoboooDooDOooo
U 000000 Margeritt 20070 p.73.

¥ 0000001 00000000000000000000000000000000
gboobooboouoouoouoouooobooooboobooboobooboobDobOobDOooOooDo
0000000000000 00000000O0D00O0O0Do0ooOoDoooDooonog
0000000000000 oO0O00obOO0bO0bO0bOOobOobOOobOobOOobOobOOoDbOo
O0000000000ooooooboOos3¢0 1O OobOobOooDobOoboOooboOon
gbooooboouobouoouobouooobooooboobooboobooboobDoboooDooooDo

153
154

39



gobobbirobobbotbooooobobbboooouoboooooobbn
gobgobboobboobboobooobbooobuoobobooobd
2400 0000000000000000000000000000000
gobobbbooooooobbbgooooobboooooobbooooo
gobobbbodooobobbuooooobbbuooooon 20000
gobgobboobboobboobooobbooobuoobobooobd
gobggobogobbooobooooboobboobboobbbooon
gobobbbobooooobi1goobbbboooooobobbooog 12
gobobbotdooobobbubood roobobboooooooobbd
goobobbobbbodooooobbbbosyd4sbobbbbooooon
gobgobboobboobboobooobbooobuoobobooobd
ggooobobobobmoobobbboogoooobobobbiooodoo o
0 29011
gobgoobooobugobooooboooboooboobboood
gboobobotobgoboobobotoboboubobouooboad
0300 1000000000000000000000%000000000

000000000000 0D0000D0O000DDO000D0OOoononoo370m
0000000000000 0000D00000D0D0000DoooOoonooon
0000000000000 00000000000000000D380MMOnonono
0000000000000000000000000000000000000000
0000000000000 000000000000000000000000000
0000000000390
S OpoOoOo0OO0O00000000D0DD0O0O0O0O0D0O00000000O0O0OOODODoOO
0000000000000000000000000000000000000000
0000000000000 00000000000000000O00000o0o0on
0000000000000 0000000000000000D0Dooooooooa
0000000000000 D0000000000000@M 0000000 oooon
0000000000000 00000000D000M 00000000 oooooo
0000000000000 0000000000D00000000D0NoOoo0nooon
0000000000000 000000000000410 1004200000000
0010000000000000000000000000000000000000O
000000000000 00000004101000000000000000O0O0
0000000000000 000000000000000000000000000
O00000000oooo430m

0000000000000 0000D0D00000D0O0000Doooooooa
0000000000000 000000000000000000000000000
000000000000 D460M0000000000000000OOOOO0O0O
0000000000000 0000000000000000DDoDoo0oooooo
0000000000000 00000000D00000000470M 0000000
0000000000000 D0000D00047000000000000000O0O0O0
0000004800
¥ ooos8nonO

40



gobgobboobboobboobooobbooobuoobobooobd
gooobboboboos4d 100

gooobooooobobobbbobboboooooooooooboooobn

EUD000000000000000000000000000000000
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000 oooo®™oooooooDoo0Doo0oooooooog
0000000000000 00000000000000000oD0oonoa
0000000000000 00000000000000000oD0oonoa
1997 00 0000000000000 000000000000000000
0000000000000 00000000000000000oD0oonoa
oo*gDooo0000000000D0O0D0O0D0N0oooooooQg
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0o00o'g

0000000000000 00000000000000D00oDooo
0000000000000 00000000000000000oD0oonoa
0000000600 100ODODO0DO0OO0OO0D0OD0000000D0000000

1% European Commission] 20030 p.53.

! European Commission[] 20030 p.53.

2 NODo0000000000000000000000000000000000000

obooooboooobooooooogooooboooooooooooooooooo

0000000000000 00000000O0D00O0O0Do0ooOoDoooDooonog

0000000000000 0000OEPA20040p.30. OODOODOODOODODOODOODOO

goob0o0ooboobooboobOobobOobOOobOobobUobUobUobUobUobobo

European Commission Staff Working Documentl] 20050 p.101.

06D 00DD0DDO0ODOOOOOOOOOOOOOO

10 ODO0DOO0OOO0bOO0bO0obOO0bOobOUObOobbOobOUobUobOUobUoboboboo
gboobobobobobobobuobuobuoobooboooooooooobooo
0000000000000 0OO0oDO0ooDOoDoooDooooDOooDooDooooDon
0000O000b0obOOobOobOOobOobOob ss0ooooooooooon

20 ODODOOOODOOOOOOOOOObOObOObOObOUObDObOObDObDOODbDODbDOD
gbooboboobobobooobobooobouooog

41



0000000000590 1009110

0000000000000000000000000000000000
00000000000000000000000000000000000
U 000 misappropriationd ] 0 O 0D 0 OO0 00000 OOOOO0OO0OOOOO
000000000000000000000 320000000000000
00000000000000000000000000000000000
0006l 0000000000000 0O00O000OO00O0O0OO0O0O000O0
00000000000000000000000000000000000
0000000000000 400000000000000O000000O0
00000000000000000000000000000000000
00000000 15 000000000000000000000 000
00000000000000000000000000000000000
00000000000000000000000000000000000

050 DODOOOODOOODOOOODOOOO

10 0000000000000000000000000000000000000
0000000000000 000000000000000N0ooooooooo
0000000000000 0000000000000000o0oooooooo
00000000000000000000000000000000

20 000000000O000O00O0000000000000000000000O0
0000000000000 00000000000000000oooooooo
000000000000 000000000000000000oooooooo
0000005 00000000000000000000000000000OO0

S gooDoD0OO000D000000000000000000D0000Do0o0o0oonOn

0000000000000 000000000000 330

060 DOODOODOOODOOOODO

10 6000000000000 D0OO0DO0OO0O0OO0OODOO0OOOOOOOODOO
00000000000000000000000000000000000000
U0Db000000D000000 0 personalised security features 1 U D 0D 000 OO0
0000000000000 000 15000000000000000000000
0000000ooooooon

20 000000000000 00000000000000 5000000000
0000000000000 0000000000100000000000000
ooQ

30 000000000000000000000 5 00000000000000
000000000000 EUD0D00000D00000000000onoooon
0000000000000 00000000000000000o0oooooolo
20000000000000000000000O0

40 0000000O0D0OO0O0OOO0OO0O0O0O0S 0 10MO00000000000
0000000000000 0000000000000000000000o0o0oag

50 0000000000000 00000000000000000ooooooO
570()0000000000000000000O00O0000000O000000
0000000000000000000000000000000000

42



oo isoboooodooboobbodoouoonbobboodel g 1o
00000000000000000000000000000056 000
gobobbbodooobobboooooobbbodo 1soggooobn
goobobbobbbodooooobbobbbododbeld 2o on
000000000000000000000000000 0000000
gobgobboobboobboobooobbooobuoobobooobd
0000000000000000000000000610 204000
gobgoobooouogoboooboooboooboobboood
gobogbbooboboobboobooobbooobuoobobooobd
000000000000000000000000570 10@0™0o000

“"'O0se0O 0OO0OODOOODOODOOOOOOOOOOO
10 00D0O000D0OO000D0OO000DOO00DOOO0O0DooOooonDoO
(@ 0000000000000 0000000000000000000000
() 0000000000000 00000000000000000000000
0000000000000 00000000D0O0O0O0onoo
20 10@O0000000000000O0O0OODDOOOOODOOO0O0O0OOOOO
00000000000000000000000000000D000000000
oooooOoooo
' OpoDoOOO0DOO0O00O0OO00O0DOO0O0DOOO0ODEUODODOOODOOOO
0000000000000 0000D000000000D0O000Doooooooo
0000000000000 0000000000000000000000000610
30 00000000000000 60 100000000000000 166000
000000000000000 150000000000 5000000000000
0000000000000 0000D0000D0O000D0O000DoOoooDoooo
00000000000000 640 [0
1 Opo0D0O0000000D00000D00000000000O000DO0OOo0oooon
000000000000 D0000D000m 0000000 OoonooDoOg ATMO
0000000000000 0000D0000D0000D0O000Doooooooo
0000M0O000000000000000000000000000000000
000000000000 000000M0O0 18080 1000009000000
"'0s70 DOOOODOOOOODOOOOODOOO
10 00D00000D0O000D0O000DO000DoOoOooonDo
(@ 0000000000000000000000000000000000000
0000000000000 000000000000000000005 000
00000000000 D0O0O0O0DOoOoOooDO
() 000000000000 DDD00000000000000000O0ononono
0000000000000 0000ooo
(o 0000000000050 10MmO0000000N0NN0Onss0 4000000
0000000000000 000D0O0000000D0o00O0Doooooo
000000000000000000000000000000000000
00000000000 180000000000000000000000000
0000000000000 000D0O000DoOooonoO
(d 560 10@MUIOOO0OOODODODO0O0OODOODOOOOOOOOOOOONODODOO
goo

43



000000000000000000000000000000000000
000000000000000000000610 50
000000000000 0000000000000000000000
00000000000000000000000000000 1300000
00000000000000000000580@M000000000000
0000000000000000000000000000000000
000000000000 00000000000000000000000
00000570 10 ()
00000000000000000000000000000000000
000000000000 00000000000000000000000
000000000000 00000000000000000000000
000000000000 00000000000000000000000
000000000000 000000000000000000000000

gooooooooboboboobooodd

b eEubbomogooobboodoodubxrubbooooooon
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobobbbodoooboobbuogdg sugooobboooooobbb
gobogbbooboboobboobooobbooobuoobobooobd
e 10Mbbbo0odobbboooooobbbobbooooon
gobobbbotbooooobbboooooobbboboooobobbbon e
0200

gobgoobooouogoboooboooboooboobboood
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobobgoooobbuooooobbuoooooobouooooo
gobobbbodooooobbodogd

gobgoobooouogoboooboooboooboobboood
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd

20 bOOoobooobooboobooboobboobooboboobobooboboobobon
gboobooboboobooboobobobo

44



000000000000000000000640 100690 10070000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
000000000000000000000000 200730 10070
0000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
000MO000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000690 3000000000
00000000000000000000000000000000000
000000000000 o0oo00o0oo0oooooooooooooooo ™

""OeoO DOOOOD

10 00000D0OO000D0000D0O000D000MO00D00000000O0noo
0000000000000 D0O00O0D0O0000DOO000DoOooooooo
0000000000000 000000000000020120 101000000
00000000000000000000003000000000000000
0000000000000 00000000000D00O000D0D 1000000
oooooo

20 000000O0DOOO0O0ODO0O0DOO0OO0DOOOODO7300000000
0000000000000 0000000000000000000000000
oooQg

30 000D0O0O0O00DO0OO000DOO0000DOO00O0DOOO0ODOOooOoDn
0000000000000 0000D00000DD0O00DoDoOoooDooooa
0000000000000 0000000000000000000000000
gooooooo

0730 DOOOODOOOODOOOO

10 0000000000000 000D0000D0000D0O000oDoooonoo
00000000000000000000000000000000000000
0000000000000 D00000D00000000000D000DOooooo
0000000000000 0O00DOO0O0ODoOooOoOo

20 0000000OO0O0ODOO0OO0DOOO0O0DOO0O0O0DOOO0OODOOODOO
000000000000 000000000000

S 0ooDoO00o00D0O0000000DO000DO0O0O0DOO0DDOoOOoDoOO

0000M0O000D00000D00000000D0000D0o00ooDoooono

0000000000000 00000000 9% 0000000000000 0 I EU

0000000000000 00000000D00000D00000oOooooooo

000000000000 D0000D000D0O000D0O000DoOooooooo

0000000000000 000DoOoOoooDoO

" 0oooO0O0oO0D0D0000000000000000000000000000000

45



0000640 100690 10200730 10
0000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000000000 EU ODO0O0OO0OO0O0OO0O0O00
00000 EUD0D0000000000000000000000000000
000000000000 00000000SEPAD OO OOODOODOODOO
00000000000000000000000000000o0ooogo'™
00000000000000000000000000000000000
00000000000000000000000000000000000
O0D0D0O0O0O0OSEPA0DOOOOOOODOOOOOOOOOOOOOOQ
00000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000 0000000SEPADODOOOOD EUODOO
00000000000oO0ooOOooooooooo'o
0000000000000000000000000000000000
000000000000000000000000000EUDOOOOOO
000000000000 EUD000000000000000000000
000000000000000000000000000™oooo0o00
00000000000000000000000000000000000
0000000000000000000 1 000000000000000
00000000000000020100 10 100000000030000
00000000000000000000000000000000000
000000000000 0000000000000000000000
000000000000000 20000000000000000000
00000000000000000000000000000000000
00000 10000000000000000 20120 1010002000
000000O0oOoooooo®esg

0171000 1720000000000
!> Buropean Commission(] 20070 000 26 000000000

00045000 460000000000

77" European Commission0 20070 000 26 000000000

' 00 00EPCO 20040 p.36 000

" OooooooooeoOOOO

180 Bowlesd 20071

¥ O0ppoo0D0000000000000D0D0D0D000000000000000ono
00000 100000000000000000000000020120 1010000
40000000000000000000O0D0D0D000000000000OO0 2000
000000000000000000000000690 1000

46



godooooboobbbbbbobooooooooooooooboboboboboon
goooooobooobon

gooooooooboobooo

0000000000000 000000000000000000000
0 O money-back guaranteed D0 D0 0000000000000 0O0OOO
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000 12,500000000000
O000000 EUODODOO0DDOO0ODDO0O0OD0O000O0N0O0ooooon
00000000 8 00™0000000000000000oonooooon
00000000000000000000000000000000000
00000000000000000000000000000000000
0ooooo'™o

0000000000000000000000000000000000
00000000000000000000000000000000000
000000000000000000000000000000000000
00000000000000000000000000000™®™00000
00000000000000000000000000000000000
O00000000000750 100000000000000000000
00000000000000000000000000000000000

L O0ooooooDoO0000OD1989 0 0000000000000 DOOUCC; Uniform
Commercial Code0 0 4A 000000000000 OM9200000000000O0O

[0 UNCITRAL; United Nations Commission on International Trade Law O O OO0 0O 0 OO0
0 O O O Model Law on International Credit Transferd D O OO0 O 0O OO 0O OO 02003045 O
dddouccO4A00O0O0000000O0O0OO0OODOODMOOOOOOOOOOO0O
J0ddooboboooOobOoo0o0dd000dooooooooDoDoOoO0o000o0OooooDO
000d0d0o0ooooOooObOoOo0o000d0o00oooooooooDOobOoOo000o0ooooon
0Jo0ddoooooooOooo0ddddddoooooooooo0o00ooOooon

0oddooobDoOoOoo0o00ooooon

" 00000000000 00000000000000000000 25000

S O0poOoooOoo00O00000000D0000000D00O00OO0oooooo
0o0doooooooosDDOOOO0OO000d0d0OOoOon

8 0ooDOoDO0O0o0D0O000D0000D0O000DDO00O0DO00O0DOOoOOoDOoO
0oo0ooooooooooooa

47



0000000000000000007800™00000000o0ooon
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 000000oooDoOYooooooooooQg
0000000000000 00000000000000000oD0oonoa
0005000000000000 IBANO BICOOOOOOODOOOOOO
00 0O 00 unique identifier 00 0 D 0000000074000 00000000
0000000 DoooO®™®ooooooD00D0o0oD00oo0oooooog
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
00000000000000000000000000000770 100™°
OpoDO0O00D0000000D000D0OO0DO0O0D0NO0DOOoOoooQ
0000000000000 00000000000000000oD0oonoa

B O0poooOoo0 7800 0000000000000 000000O0O0O00O0DOO
000000000000 D0000D0O00DD000DO000Doooooooo
000000000000000000000 EU0D00000D00000D0O0O0o0o
0000000000000 00000000D00000D0O0000DoOoooooon
000000000000 D0O000D000D0O000DOO00ODoOooonoooo
080N D0000D0O0N00DO0O00DN0N0DDN0O0D0NO0O0NDDOOoDO
0000000000000000000 900000 OBollend 2007all pp.461, 465 0 O O
¥ 0po0D0O0000000D00000D00000000000O000DO0OO0oOoon
O0000o0oo0ooOoo750 10
® 0poDoOoOoO0OD0O0O00D0O0O0D0DO0O00DO0O0O0DOO0OODOOOOoOoOO
0000000000000000000000000000000000000000
0000000000000 000000000DIBANDODOOOODOOOOOODOOO
0000000000 00D EUD0000D0000D0O000DOoOO0OooDooooOn
0000000000000 0000D0000D0000D0O000Doooooooo
00000000000000000000000000000000000000074
0200000000000000000000000000DOO0O0OOOOO0O0OO
00000000000
0770 0DOO
10 750000000000000000000000D00000000000O00O00
0000000000000 00D00000D0000000000O0OoO750000
0000000000000 000D0O000D0O000D0N0O0Dooooonoon
oooooo
20 00000000000 00O0O00000000000D000000000000
0000000000000 000DOO00OODoOooOoOo
" O0ooDoDOoOo0D0O000D0000O0D0O00O0DO0O0O0DO0O0O0DOOOoonoDOQ
0000000000000000000000000000000000000000
0000000000000 0000D0000D0000D0O0000DOoOooonoooo
000000000000 D0000D000D0O000DOO00D0DoOooDoooo
0000000000000 0000D0000M 00000000 DoooooDmO
0 47[0

48



00000750 100
0000000000000000000000000000000000
00000000000000000000000000000000000
000000000000000000750 200000000000000
00000000000000000000000000000000000
00000000 0oooooooooooo®™o
00000000000000000000000000000000000
00000000MO0O0000000000o0oooooooooooon
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
000000000000 0000000000000000000000
00000000000000000000000000000000000
000000000000 0000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000000000000% 000000000000
0000000o00oooooo

godooooboobbbbbbobooooooooooooooboboboboboon
gooooooooon

0000000000000000000000000000000000
00000000000000000000000000000000000
0000000000000 0000™00000000000000000
00000000000000000000000000000@WO00oon
000000000000000000000000000000000000
00000000000000000000000000000 EU OOOO

' OoD0o000D0O000D000DO0O000DOO00O0DOO00ODOOOOnOnOQ
gtbdodotudoootdobooooobooooouobooouonooooobooooo
075020 000000000000 00O0O0O0O0OODODOODOOO0O00O0O0O0O0O0O0O
oo ooooooooo
ooooooom

2 000 0EPCO 20040 p.28, EAPBO 20020 p.10 0 O O

'3 European Commission Staff Working Document[] 20050 pp.107-108.

Y OoooDoOoOoO0DOO00DO0O00DO0O0O0DOO0OO0DOO0ODOOOODOO
gtbdodotudoootdobooooobooooouobooouonooooobooooo
0oooooooooooooooo

49



000000000000000000000700"0

0000000000000000000000000000000000
000000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000 EU00000000000000
00000000000000000000000000000™ 00000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
0¥ o000 760000000000000000000000000000

» 00000000 EUDOO0ODOO00O000000000200300000000000
Ub0oo0obo0bio0D Egug0obuoobboobOdnbndEuropean Commission
Internal Market DGO 200360 00000 0ODOOOODODOODODOODODOODODOODO
gobobooobobobooboobobobuoobooboboobobDUoobUoobUooDbo
0000000000000 0000000000000000000000D000onDO
0000000000000 O000o00oo0ooooooOoOoooooOoDoDooDOooDOoDOon
go0o000o0o0o0oooobooooboooooooooo
gboboooboboooboobobooboobooboobobDoobobobUooD
0000000000000 000000000D00O0O0DO0o0O0DooDOooDooonDGg
00000000000 0oOo0ooo0ooooooOoDoooooDooooDooOooDooonDo
g00o00o0o0o0oooooooooooooboooooDooDooDOobDooDOooDooooDo
00000O0O0oDO0DondEuropean Commission Internal Market DGO 2003b0 p.8.

0000000000000 00000000000000000000000000
oooooooD ns1gbodboboboobooooboooobOobooo0ooooonoo
gooooobooboooO0oobOobOOoobOooObOobOoOobOobDoobOoobOooDo
00000o0oobobob0Obo0O0000d0o0OoddddD European Commission Internal Market
DGO 2003b0] pp.2-3.

0000000000000 000000000o0o00oooo0ooDooooDoooon
goo000o0o0o0ooooooooooooooobDooooDooDoboDooDOooDooooDo
obobobouoooouobouoooooooooooboUobOoboUoOUobOUOoOD 676¢
0100000000150 000000000000000000000D00O00O00O00
0000000000000 o0o0oo0ooo0ooooooooooooOooDoboOooDooonDo
goo00o0o0o0ooooooooooooooooOooooOoooooogoooooom
000000O0DbDO0O000O000dEuropean Commission Internal Market DG 2003b0pp.3-4.
0000000000000 o0o0oo0ooo0ooooooooooooOooDoboOooDooonDo
00000000000 00O0ooog e75z00d
196 European Commission Internal Market DGO 2002b0 p.31.

"7 European Commission Internal Market DGO 2002b0 p.31. 00 0000000000000
00000000000 00oo0ooo0ooooooooooOooooOoDooOOooDooonDo
g0o000o0o0o0ooooooooooooobooboobooooboooDoboooDooooo
gboobooboouoouoouoouooobooooboobooboobooboobOoboooDooDOooo

50



oooooooo'™o

gooooooon

gobgooboobuogobooooboooboooboobboood
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobobbbbooooobboogooobbbobogo

gobgoobooouogoboooboooboooboobboood
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobobbbotdooobobbdooooooobooooooobbn
gobobbbodooobobboooooobbbobbbbeugogon

0000000000000 0000D0000D0000D0O000DoOooonoooo
0000000000000000000000000000000000000000
0000000000000 00000000D00000D0O000DoOooonooon
000000000000 D0000D000D0O000DOO000DoOooonoooo
0000000000000 0000D0000D000DEUOOODOOODODOO
0000d0oooooooo00doooooooDDODDOdEuropean Commission Staff
Working Document[] 20050 p.86.

¥ 00D0O0OUCCO 4A00 UNCITRALO OO OODOOOODOOOODODOOODO
000000000000 0000000000000000000000000000
O0EUDDOOO0OO0DOO0ODOOO0O0DOOO0O0DOOO0DDDOOO0DOONOoODoonoong
00000 EUD00DO0O00D0O0O0DDO0OO0DOONOO0DoOooDooooo
0000000000000 00000000D20030391 0000000000000
000000000000000000000000000000

51



gobgobboobboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobogbbooboboobboobooobbooobuoobobooobd
gobobbbodooobobboooooooobb eugoouoobn
gobobbbodooobobbooooobobbbby Egogooon
gobobbbodooobobboooooobbbbbobodod euoood
gobobbbodooobobboooooobbbbbooooood Eud
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
goboboboogd

gobgoobooobugobooooboooboooboobboood
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobobrobobotoogooobobbboooooobbboooooon
gobgobboobboobboobooobbooobuoobobooobd
gobgobboobboobboobooobbooobuoobobooobd
gobobobboooooooobbd

52



oo 1063

o odooooboobobooboao

U100 doobobbobbododddddSuBJECT MATTER, SCOPE AND
DEFINITIONSO

g
g
g
g

10
20
30
40

0 U 0O O U subject matter[]

0 00O 0O O scopeld

0 0 0O 0 0 O negative scopel]
U O O definitions

020 OO0OO0OOO0OOOOPAYMENT SERVICESPROVIDERSO

010 0O0OOO0ODO0O0O0paymentinstitutionsd

010 O0O0Ogeneral rulesd

g

I

O0OoOoo0oo0od

O

50
60
70

80
90

100
110
120
130
140
150
16 0

[0 O O O O applications for authorisation[]
00000 O initial capital[]

0 00O 0O 0 own funds]

0000000 O calculation of own fundst]

0000000000000 0o0bOobODOnOd ™ safeguarding
requirements[]

U 0 0O 0 0 4 granting of authorisationlJ

0 0O 0O 0O 0 O communication of the decision[]

0 0 0O O 0 0 withdrawal of authorisation[]

0 0O O registration[]

0 O 0O O 0 O maintenance of authorisation]
000000000 O accounting and statutory audit[]
0 O O activities[]

020 0OO0O0O0O0OOother requirementsd

g

g
g

170

180
190

000000000000 DOOOOO use of agents, branches or entities to
which activities are outsourced[]

O0D00000 D0 liabilityd
0 0 0O 0O 0 d record-keeping[]

030 OO0O0O0O00000O0O0competent authoritiesand supervisiond

U
g
g

200
210
22 01

000000 O O designation of competent authorities[]
0 O O supervision
U 0O O O U professional secrecyl]

53



g

U
g

230 0000000000000 000D0000D0DO0O0Oright to apply to
the courtsd

24 0 000000000000 O exchange of informationl]
250 000000000000 O0bOO0OO0bOUoD0OOobOoOoOobOoOooboog

O exercise of the right of establishment and freedom to provide services[]

040 0O0O0O0OOwaiverd

030

010

OO od

O

U 20

I B

O

0 30

26 O 0 O O conditions[

270 O00000000000000000O00000000 07 notification
and information[]

0 O O common provisionsd

28 [ 0000000000000 0 O access to payment systems[]

200 0OUOUOUOO0OO0OO0DOOOOO0O0O0OO0OO0ODObODODOOOOOOd prohibition
for persons other than payment service providers to provide payment services[

goobboooobboooobboooobboooaoao
U TRANSPERANCY OF CONDITIONS AND INFORMATION
REQUIREMENTSFOR PAYMENT SERVICES

00 0 O general rules]

300 00000 scoped
310 00000000000 O other provisions in Community legislation[]

320 UO0OD00O000OD0O O charges for information

330 UO0OO00O0O000000D0A0OUburden of proof on information
requirements[]

340 O0OO0OOOOO0ODbOOOOObDOODbObDOObDObObObDOOb
0 derogation from information requirements for low-value payment
instruments and electronic money[]

1000000000 single payment transactions(]
350 U0 00d4dscopeld
360 UO0O0000000O00dDO prior general information[]

370 gooo0ooo00000000000000 information and conditions[]

38 [ 0000o0dodododndnadndinformation for the payer after
receipt of the payment order

390 0000000 000o0ddonddol information for the payee after
execution[]

OO0 0O framewor k contractsOd
400 0O 0O0OODOscoped

54



040

040

oid

020

O

41 0 U0U0U000000odddprior general information[]
42 11 UobooobbOo00nbbOddnDd information and conditions]

430 0OJ0O0O0DODOOO0OO0ODODOOO0OUOUOUDbODODOOOOoDbObObOOOn
] accessibility of information and conditions of the framework contract[]

440 0JU0O0O0OOO0O0ODODOO0ODOAOchanges in conditions of the framework
contractl]
45 0 00000 0O termination

460 [DO0ODOO0OOOOODOOOODOOOO0ODOODOOOOODO information
before execution of individual payment transactions[]

47 0 U00000o0o00oo0oUuOoOobdddO information for the payer on
individual payment transactions[]

48 U U00000ob0ooo0oUuOoOobdddO information for the payee on
individual payment transactions(]

0O O O common provisions]

490 0000 DO0ODO currency and currency conversionl

500 0000000000000 000O00M information on additional charges
or reductions)

gbbbdooobbo0oobObbO0dO0nbbOOdRIGHTS AND
OBLIGATIONS IN RELATION TO THE PROVISION AND USE OF
PAYMENT SERVICESO

O O O common provisionsd

510 0 00O 0O O scopeld
520 00000000 O charges applicable[d

530 00000000000D00O0D0D00O0000ODODO derogation for low
value payment instruments and electronic money[]

0000000000 authorisation of payment transactions(]

54 0 OOO0O0000000 0 consent and withdrawal of consent[]
550 000000000 limits of the use of the payment instrument[]

560 [U000O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0OOOOOUOO obligations of the
payment service user in relation to payment instruments[]

570 U0OU0O0O0ODOO0O0O0O0ObDbDbOO0OO0O00ODbDOdobligations of the
payment services provider in relation to payment instruments[]

58 0 0000000000000 U0UU0OUO O notification of unauthorised or
incorrectly executed payment transactionsl]

590 UooouooooobbobbDbODDDDOOOevidence on authentication
and execution of payment transactions[]

55



0 600

0ol

0 e20

U630

000000b0ob00000obU0ob0OdnOOdpayment service
provider’s liability for unauthorised payment transactionsl]

0000000000000 0000 payer’s liability for unauthorised
payment transactions[]

000000000 00Udondrefunds for payment transactions
initiated by or through a payeell

0000000000000 000OOUrequests for refunds for payment
transactions initiated by or through a payeelJ

030 00000000 execution of payment transactions(]

010 O OO0OO0DO0OO0O00000O0O0 payment orders and amounts

transferred
0 640 U 000000 U receipt of payment orders[]
0 650 000000 0O O refusal of payment orders[]
0 66 1 000000000 irrevocability of a payment order[
0670 0UU0O0O0O0O0O0OOUOOUODUOamounts transferred and amounts received[]

020 0O0OO0OO0OOOCOOOOODOOOOODOOADOexecution time and value

datel]
0e8Ud 0OODOOUOscopeld
0 690 U 00000 O payment transactions to a payment account[]
70 000DQ00OO0OO0ODOODLOODOO0ODOODODOOAD absence of payee’s
payment account with the payment service provider]
0710 00000000000 O cash placed on a payment accountl]
g 720 U 0000004 national payment transactions[]
0730 00O0O0OO0O0OODOOO0OO0ODOOOOADOvalue date and availability of funds

O30 0O0Odliabilityd

g 740
g 750

g 76 0
g 770
g 780

UO0D0O00000D0 000 incorrect unique identifiers

O00000000000000000O0A0Onon-execution or defective
execution]

U0 000000 U additional financial compensation]
0 O O O right of recoursel]
0 O O no liabilityd

040 0O0OOO0OOdataprotectiond

g 790

0 0 0O 0 0 U data protection[]

56



050 0O0O00O0O0OO00O0O0OO0OO0OO0OOOOOOODOdoOadout-of-court
complaint and redress proceduresfor the settlement of disputes]
010 00000 complaint procedures]
0 800 U O O complaints[J
0 810 0 O O penalties[]
0 820 0 0O 0O O O competent authorities[]

020 OOO000O0O000Aout-of-court redress procedurest]
0 830 000000 O out-of-court redress[]

ogs50 OboOododod0ddOodudoddIMPLEMENTING MEASURES AND
PAYMENTS COMMITTEEDO
0 840 U 0O 0O 0O O implementing measures[]

O 850 0O 0O O O committee]

060 OOOFINAL PROVISIONS

0 86 [ Jdddddodododooooodd full harmonisationld

0 870 000004 reviewl

0 88 0 (0 O 0O O O transitional provision[]

0890 97/7/EC O 0O 0O O O O amendment of Directive 97/7/EC

0900 2002/65/EC O O O O O O amendments of Directive 2002/65/ECUO

0910 200560/EC OODOOO0ODOOODOOODOOODODOOONO amendments of
Directive 2005/60/ECO

0920 2006/48/EC U O U O O O 0O O OO amendments of Directive 2006/48/ECL

0 930 Jddddddddddddddddrepealld

0 94 [ 00O O O O transposition]

gosnd U O O entry into forcel

0 96 0 0 0O O O addresseesd

ugbood o0ODoboobod 4 00000 300PAYMENT SERVICES
(DEFINITION 3 IN ARTICLE 4)[]

57



goon

oo r—0O oo —0Ooooooooon
0020010

00oooooOoooomoodd?2o03d

000ooooooooooooodoooooooooooboooooon
00 19980 800 75-97 O O 19980

0000oooooOo0o00oooooooooooooooooooooooom
0 20070

O0O0O0ODOEUD O00MMO0Ooogo20030

0000oooooooooOoon 2007-200810 20080

Anning, Paul, “Payment Services Directive: A Detailed Proposal by the European
Commission for a New Legal Framework,” Journal of International Banking Law
and Regulation, Vol.21, No.6, pp.344-353, 2006

Bolkestein, Frits, Speech at the Conference Organised by the European Commission
and the European Central Bank: Payments in Euro in the Internal Market,
Speech/01/402, 2001

Bollen, Rhys, “European Regulation of Payment Services —The Story So Far,” Journal
of International Banking Law and Regulation, Vol.22, No.9, pp.451-468, 2007a

————, “European Regulation of Payment Services —Recent Developments and the
Proposed Payment Services Directive —Part 2,” Journal of International Banking
Law and Regulation, Vol. 22, No.10, pp. 532-548, 2007b

Bowles, Sharon, Payment Services Directive, 2007, available at
http://www.sharonbowles.org.uk/pages/PSD.html [as of 17 November 2008]

Bundesministerium der Finanzen, Referentenentwurf eines Gesetzes zur Umsetzung der
aufsichtsrechtlichen Vorschriften der Zahlungsdiensterichtlinie, 2008

Bundesministreium der Justiz, Referentenentwurf fiir ein Gesetz zur Umsetzung der
Verbraucherkreditrichtlinie, des zivilrechtlichen Teils der Zahlungsdienste-
richtlinie sowie zur Neuordnung der Vorschriften iiber das Widerrufs- und
Riickgaberecht, 2008

Bureau Européen des Unions de Consommateurs (BEUC), New Legal Framework for
Payments in the Internal Market, BEUC Position on the Communication,
BEUC/05/2004, 2004

Committee on Payment and Settlement Systems (CPSS), “Core Principles for
Systemically Important Payment Systems,” CPSS Publication No.43, 2001

European Association of Public Banks (EAPB), 4 Possible Framework for the Single

58



Payment Area in the Internal Market, Position Paper of the EAPB on the Working
Document of the Internal Market DG, 2002

European Central Bank (ECB), “Opinion of European Central Bank of 26 April 2006 on
a Proposal for a Directive on payment services in the internal market
(ECB/2006/21),” Official Journal of the European Union, C109, pp.10-30, 2006

European Commission, Financial Services —Implementing the Framework for
Financial Markets: Action Plan, COM (1999) 232, 1999a

, Financial Services: Commission QOutlines Action Plan for Single Financial
Market, IP/99/327, 1999b
, Proposal for a Regulation of the European Parliament and of the Council on

cross-border payments in euro, COM (2001) 439 final, 2001

————, Report from the Commission to the European Parliament and to the Council:
on the Application of Directive 97/5/EC of the European Parliament and of the
Council of 27 January 1997 on cross-border credit transfers, COM (2002) 663
final, 2002

————, Communication from the Commission to the Council and the European
Parliament concerning a New Legal Framework for Payments in the Internal
Market, Consultative Document, COM (2003) 718 final, 2003

————, Implementing the Community Lisbon Programme: Proposal for a Directive
of the European Parliament and of the Council on payment services in the
internal market and amending Directives 97/7/EC, 2000/12/EC and 2002/65/EC,
COM (2005) 603 final, 2005a

————, White Paper on Financial Services Policy 2005-2010, 2005b

————, Consultative Paper on SEPA Incentives, 2006

————, Payment Services Directive: Frequently Asked Questions, Memo/07/152,
2007

————, Report from the Commission to the European Parliament and the Council on
the Application of Regulation (EC) No 2560/2001 on cross-border payments in
euro, Annex to the report, SEC (2008)141, COM (2008) 64 final, 2008a

————, Proposal for a Directive of the European Parliament and of the Council of
on the taking up, pursuit and prudential supervision of the business of electronic
money institutions, amending Directives 2005/60/EC and 2006/48/EC and
repealing Directive 2000/46/EC, COM(2008) 627 final, 2008b

————, Your Questions on PSD, Payment Services Directive 2007/64/EC, Questions
and Answers (update of 4. 11. 2008), available at
http://ec.europa.eu/internal market/payments/framework/transposition_en.htm [as

59



of 17 November 2008], 2008c

————, and the European Central Bank, Joint Statement from the European
Commission and the European Central Bank, 2006

European Commission Internal Market DG, Working Document: A Possible Legal
Framework for the Single Payment Area in the Internal Market,
MARKT/208/2001-Rev.1, 2002a

————, Working Document: A Possible Legal Framework for the Single Payment
Area in the Internal Market, Summary of Responses, MARKT/4007/2002 final,
2002b

————, A Possible Legal Framework for the Single Payment Area in the Internal
Market, Licensing Rules in the Field of Payment Activities!]Summary Table of
Responses to the Questionnaire, MARKT/4007/2003- final Draft, 2003a

————, A Possible Legal Framework for the Single Payment Area in the Internal
Market: Consequential Damage [/ Summary Table of Responses to the
Questionnaire, MARKT/4011/2003- final Draft, 2003b

European Commission Staff Working Document, Annex to the Proposal for a Directive
of the European Parliament and of the Council on payment services in the
internal market, Impact Assessment, SEC (2005) 1535, 2005

————, The Review of the E-Money Directive (2000/46/EC), SEC (2006) 1049,
2006a

————, The Impact of Regulation (EC) No 2560/2001 on Bank Charges for National
Payments, SEC (2006) 1783, 2006b

————, European Financial Integration Report 2007, SEC (2007) 1696, 2007

European Parliament, Debates Monday, 23 April 2007, CRE 23/04/2007 -16, 2007

European Parliamentary Financial Services Forum (EPFSF), Payment Services
Directive, EPFSF Briefing Papers, 2006

European Payments Council (EPC), Response to the EC Communication on a New
Legal Framework for Payments in the Internal Market, Doc EPC-0464/04 version
1.0, February 2004

, Making SEPA a Reality: Implementing the Single Euro Payments Area,

EPC066-06 Versionl.4, 2007

Gauzes, Jean-Paul, Report on the Proposal for a Directive of the European Parliament
and of the Council on the payment services in the internal market and amending
Directives 97/7/EC,2000/12/EC and 2002/65/EC (COM (2005) 603-6-11/2005-
2005/0245(COD)), European Parliament Session Document, Committee on
Economic and Monetary Affairs, final A6-0298/2006, 2006

60



Herveg, Jean, Jean-Frangois Lerouge, Anne Salaiin, Laura Edgar, Chris Reed, Sonia
Gonzalo, Dominique Spaey, Study on the Implementation of Recommendation
97/489/EC concerning transactions carried out by electronic payment instruments
and in particular the relationship between holder and issuer, Final Report, Centre
de Recherches Informatique et Droit des Facultés Universitaires Notre-Dame de la
Paix, Queen Mary and Westfield College, University of London, and Centre for
Commercial Law Studies, 2001

HM Treasury, Implementation of the Payment Services Directive: a Consultation
Document, 2007

— ———, Implementation of the Payment Services Directive: a Summary of
Consultation Responses, 2008a

, Implementation of the Payment Services Directive: a Consultation on the
Draft Legislation, 2008b

Lober, Klaus, “The Payment Services Directive: New Payments Legislation in the
Single Market,” Butterworths Journal of International Banking and Financial
Law, Vol.23, No.2, pp.78-80, 2008

Margerit, Véronique, “La Directive sur les Services de Paiement”, Bulletin de la Banque
de France, N°164, pp.67-77, 2007

Ministére de I’Economie, de I’Industrie et de I’Emploi, La Directive sur les Services de
Paiement, 2008

Retail Banking Research, Study on the Verification of a Common and Coherent
Application of Directive 97/5/EC on cross-border credit transfers in the 15
Member States, Transfer Exercise, Report for the Commission of the European
Communities (DG Markt), 2001

61



