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DX 9ID5Y T SVINDIN PIVA AN NYYOND NN NPONN YW NP YD N D NI HIo

NINY W OMAINN PN PV DPPN PHNI SOMLIN 1IN YRID MINIY PR AT ¥OAIN NP>Taa % 1m 2
19 5 VDMNMMN NVLIT GPYNI 2D OPPN PNNN YD MIYIRD NN VDN THYH NN VI ,NIVYNI
.Y NP NPHNN NN GPYH IR NID NN INDYN APY INNX 1IN MMPY 12yN

Commission Notice on the definition of the relevant market for the purposes of Community
competition law OJ, C 372 [1997], p.5.

. 11V9NNY 3 Prya Y5 10 wrna 9% Yan Tros M
H. Hovenkamp Federal Antitrust Policy (2" Ed. 1999), 82; U.S. Department of Justice and the
Federal Trade Commission Horizontal Merger Guidelines 1992 para 1.1.

7 303811 /4538



&

DYPOYN DHYINN NMIVI

Times NWI91  27NINA YYD VOVYNN 1A 11D ,NAIP IPHNN NYIT TN PIva

: Picayune

“For every product, substitutes exist. But a relevant market cannot

meaningfully encompass that infinite range. The circle must be

drawn narrowly, to exclude any other product to which, within

reasonable variations in price, only a limited number of buyers

will turn.”'¢
AN OINNY DOYOONN ,DNVPITIN NINND DY VIYNN YN MINNN NMYI MIND) Y9
H(OMY DYNP NI HH9I) DAININND YV INIPIPNON TIWHN : DYRID T D39YNNN D8I
MYAN S VINN NTIPID ONPPA NPIINNN ;AT 9 DY PNNN NNMNN OINNN YPNN
.DNIN DMIXINM FPID P2 DNYN MINNN YON ; NADIND WIPIAN MDY ; PIVI MOMISN

I NPPONNN NORY NX YD OOPOY DWNY PTN N2 Yap ,ANIP M9 NWIs1 T Pl
NTNY NANPN NWN IO ITYNY  (NPMND R NPVPIY AN MNX O9-DY” INIY
NUY) TUN VIV TIYON :NOX DTN MNN DY PO PTN N1 7.0M8010 P2 NP9INNN
YNNI VIPIN M ; OINIIN 1NN ; DMIXINN HY DNDLPMAIN-DI AN DN ; DIININI
DOMANNDY MONN MY 27P2 NDVPADIAN ; ONIIINN OIPADM NMMPON AN TIN

D2 NPONNN NI DY YIANND D91 TWR DIININN DY DINN

,DY0751 YNNI DDIXN DVHI) NNYNRID : NITIA MNP NV 702NN DY DNINI ,NIMIYI
DIXIN NYDIY POYN NI YIDOY 12 MYYD) ORIUN DV DT HIPY DIMNYNN
YNIYRN YOOI MIINN NPYOD XMPY DIDNNN ,POYN PN D) DN DNOIN TR .DOMPY)
DN — NPYOON YMIPY DY 12170 TUNRD . NOX DNPY N12Y POY N2 NHNY DOV DIV
Y NPYOON YMPY P2 ,0M1YI NPHONNN NN PINAY ¥ 7295 . POYN YN DN OMVIADIN

PYNI NMIPOYN IRIYNRD DOV MNYI 2200 MNYN IRIUND YOOI MI2AN

PIDMIN DY INPP DY NI IDINA THIN INRIYNRD YDV DINND MYNIPNN NTHN MNX DIV
MPON >t MasterCard) VIINIY XDV NPYODI NVYPN Y52 POYN NI 29T 2NN
DY I KOO VSN DI ,NYYND NN VIINIY NN N MINDNN MNINNNN NYPIANN
D5o1n PNNKD VYN NNND  NNXPHNT NN DIDOVIOT MYUMIN NINPOYL NPOYON MIPY
VIONIYIN YOOI NPYYD 1T MINONN OUNIYIN PYNI INIYUN YDV MUWN NINPOYN
MO SY INPP D) NN NI I MNONMDY ,POYN dN MN1AY NN N1NA2 XN MasterCard -
OND Y2NT2 NON DYDYV DY NITYOIN NPIYYDA NPPINNN ,VIINIY NN X720 PV

'® Times-Picayune Publ.Co. v. United States, 345 ,U.S. 594 (1953), p.612..
1991 M) MMYNN ,ININ =YY NYPT YW — NN NIYIN 9373 NN 2 NINNN NVINN VOINX NN NNYT NV
1993 (170,158 /N 792 ,2>AN 51N NINND TY NIRXIN,PT OP0 MNINNN MOLSNN — DMPOYN DIJNN) INIDI Y1I1b
YOINNDIN PIVN TN ,DXOHNN ¥ MPY DI NN D30 VYND DMATN YIVH” :: 3001298 BPOY OYAN
19999 DPMYRYN MDOTNNN NT 1AW TTHN DINNL MY NIN INDIN INTIN NN JY YINUYN N INITHNA
Py’ -19N9) .3017513 BP0 ©°9337 2003 ;/ANY DIPOYN B92301 5 1NN /3 N7¥a ANTP N9 1/00 v’
(7anvp Mo
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— MIPYN DN POYN N2 D) DXIMY NY "N NIV MNIYNRD DIV NOYYN DY DIMINDN
YWNNN YD INNN ODOYNND INNR DIVYN OYNNN NPT D MPDNY DN ,DX0IDN PPN
,OND TAN NAYY T2 T .POYN YN 21PYA 1) DNIDINN IOV 1N YDONN M INND DVWNN
PV, TI9) PIYA 121TH 2D MIAPY NN DY YDNN DIVVYN SYSNNI 1N PR ,POYN N2 NONTD
AV 52N NN NNV POYN M NYNY NN XMIYHIYN 19INI MOYND NOD> W ONIYND NI1IND
DY NTRY .D%IIXN DI DX NIMHDY INION WP NIY NINTY,DX0ION NN TAID XOW UIIN> POYN

: INDIND TPPNN MM T

“On the inter-system market, the usage of different payment
systems (and thus market shares) is determined by the inter-related
decisions of consumers and merchants;

for a payment card to be widely used, it must be accepted by large
numbers of merchants, and then cardholders must choose to use that
card among the different cards they hold and which are accepted by
the merchants in question. Demand from both merchants and
cardholders must therefore be analyzed in order to determine the
correct definition of the system market.

Consequently, in order that two different payment instruments
be considered as substitutable and therefore included on the
same relevant inter-system market, they must be substitutable
for both consumers and merchants. If one or the other user of
payment Instruments considers two different payment
Instruments as not substitutable, then those two Instruments are
not substitutable on the inter-system market”'®

YOOV NPOXYDY VIIRIY SOOI NPXYOY TIO MLYN KO NVRN NVIPITIX MNMP
D0 — DYNID DINNK IRIYN YDX0I9N )1 ,JN2IY T v ,NNN 95 NN MasterCard
IPPY NPIPITINR NMNMP qONI ; MXNNM 1IN — DMINY DMNDN DIYWN SYNNNND 1N ,NVIN
DIINIIY HY NNTIONY NN PNVYN OMPN NON DI .LIINIY NIIN T PV MO DY

MasterCard -1 VIINIY YOOV NPYHD Y DY NVIV PN NDYID

MasterCard-) V99X Y0095 02)9P DIDYINN DN DIINN DIYYN SYSNN  .1.2

YOOV YD MPOND DM NPOONN DY NNYP NPNIAD MNYN NDNANY OMNVPITIND
MYNI OINN DYYN OYNNIND DXTI0) DXPNY ONNN MasterCard -m) VIRV
YNIURN DIVID POYN MY : OINN DIVYN SYNNND DT INIUNR YOOI PONIVSPNINN
MNPDYI) PIMMPYY IRIUX INND O) MK VNRYY D150 PR NV DIVYN 1PV WNN

' Commission Decision of 24 July 2002 (Case No Comp/29.373 - Visa International - Multilateral
Interchange Fee OJ L 318 (2002), p. 17, para 46.
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PYNNN INIYNRN DIV INNN,MPON TN IIPOY NN D) NV N OIRIYN TUNRD (DIDOYDN
152 21NN .DIMIVND IDY NRYD TNKN 1D NMIPON DX TDIDN LN VIV NN NV DYYN
YNAD OYTTND IWAND INIYND DXV ,0NI .,MNY MIAVNI I 191N NYUYI NINPOYN
MYSNNI MIRPOY IN NPNASV MNXPOY NI 100 MNP P2 OO ¥I9N PN 12 NMINPOY

OVNN

19N VINY MVYD ,DD0751 MM LJ1PNIMPY IR MNINNN IXIYND PDX0ID MIan
D»I0I¥ DOYNIN) ,DOMPYY DN NYDIY NIND NN MNP NI HORIYRD DMV
YPOINNT MNY MV MNIN NNV DNIIDNA DIVION NN DITIINN POYN N HIN OMNMWY
YNIY DXTYN 027 NIMPY VYN MDON HIN .0MINK DIVYN SYNNINND NNV NN - DIDOVIIN
SV 9% PON MAPY I9INT VIDNY ,PDYN N TN PO OINIYR YDVID MYNNHNI MNPDY
DY OOMYNYN JTIRD 2PN DI10Y MINNNN DNIMIND — IRIYN YOOI DXPNNNT MMPON
MPON DY MDY0IN MXDLIND DY ONRIYN DIV NYIIIN DX YNID DNIMNIYHN MNPY

:INIY P32 TRY INIUNRD DIV VI MUY

TMPIN DN I VIV NPNN YPI DY NI ONIUND DOV 290 Wi
5S¢ NIPNA MPSS OINN PHN NN DX D>NN ,APN YOOI PIN GPInn MPLYY
Py vImw N TN

DY IYPNNY POYN SN DX 1NN DMYIIY INIYKRD YDV wHNWNY MMpon Sv 01
YOOV YVIDOVN NP HYA DX ORIUN YDOVID MPYNDN INIYRD YDOVID MIIN
P2 PONIYR PDYDID 7199 DXI1N POY ONA 2D AN DTN THNN 0N YIDdWN 9P INIUN

DINPIINND VIYNN NP2 D) GMY R MPONY 2 IND DX PI) 7o2 DY DNV

“In many circumstances, consumers strongly prefer to use credit
and charge cards rather than cash or checks, because they generally
do not want to carry large sums of cash to make large purchases, and
checks generally have much lower merchant acceptance than either
cash or general purpose cards... Also, consumers benefit from the
general purpose card’s credit function, which allows for the choice
to purchase now and pay later.”!

: TWNRN

“In this regard, plaintiff has proven through testimony of merchants
that they cannot refuse to accept Visa and MasterCard even in
the face of significant price increases because the cards are such

Sy92wn Y

T3 IMYY D 97NN POY SN T90N1 DPPOYN DIYLNN MY YW Y3950 NPRNa Ny NprTan’
7259 DN POYN N2 NMMDYN 3IY3 9IN .JPINA DIVYN TIDD NMZYN NI 29 MM POY NIV ORIYN YDV
.D»POY DY2ND PTN 122 NIAYIND NONYN NN TYNA DYTY NPPN 990102 19 DIT ONM) INRIYN DVID

*! United States v. Visa U.S.A. Inc., 163 F. Supp 2d 322 (2001), 336.
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preferred payment methods that customers would choose not to
shop at merchants who do not accept them.””
,IMPON YT 7OMAY’D POYN ON2 IR NMINID NN 1D NN DTN ) NOWN MPONN
N3N T2 POYN YN DMWY TIN RYP YD OIRIYND YDV YINIY MIAIND DXOINDN
STIYAYN 12 VDU INPN GOV IRIUN DV PRrryha NpYIon INIUN YDIVID

2.8.9 : PDI9MN DY MW ITA YDMIY! POYN YN PN NN DM YD MINNN NDDY TY
5S¢ PIINNN Mynwnd mrIN MasterCardm vI9xIWIN Y VIINIYN MMM Pya
NN AUN DD YD MINNN NDND DY NN NTYDI NP0 DY I THOVIMN MNINN
97932 MV ARNIND DT — NN DV NPXYD TY2 MNPIVNN MZNYI TPMYRYN NTDIPD
NN NTNNZ MY D) 199 1T NIN NP .1 XNVINND 15 TNY) DTN TYNHNI NN
NON DYIN VIINIY NN XDOVIOT MYNYL NYNDN NTPY O) INXAN T2y ST DY WY

N YDV MTNYN OWNN J9INI MM ,ININI )INN

191 ,POYN N2 %990 PIY M2 OIRIURD MIIN 2P 2D MTHYNN MINK NPIPITIN D) MNP
DYV SYNNRND TI9) PV ,POYN >N NIY , 0NN MasterCard -1 DIIRIYN YDIVIIV 7O DY
:NOND INX IND NOAN . MINNNM JINK I #OONNDNY

DN NIV P23 MZNY NPINVP MV 4630701 YN PPN JTMIY NN IMPNNONINL =
N NNVONI .NPIN MIIND DMWY POYN NI DNIOVNY POYN NP2 MNYL DIYAN NN
PIVYN MDY DY NONN NI D09 PH2 PIANT NINY NV SMYNYN 19N NOYIN
PY (TIRP MIND) D.KR.D) NN MPAID MIAND P PN DT MWD NPVINSIN MIAND
TIPNY IX NN XD VIINIY NN DN NIADN NPYOD DY NIPNA P NYN PX93NN NONY
MSY 992 VIINIY? NIIN NIRYI XD XIMDN .NADIN NPYODY DO0NY — NN DPN ONY TY T8
SNNNRD NIANN NPIYD HYA

M2 NONY NX VIIRIY NIIN DY MITNA NNOYN NN MDNY NIXOYN TYIND NP1 ,071 =
-9 0.71% -1 VININIY> MXPOYL 1.03% -3 0.72% -1 PIPWN MNYI DY NYNN POYN
.40% — 10 NOYNY N2 NINOYN P ,MasterCard MNPOYA 1.04%

DYINN DIV SYNNN DY DNPP 9INT DIINRIY NN TN 1T NI PN IROYD MINY =
N7V VIDNIYD N NPIOD ONMPY WD PIVVN MDY D 1DWNN (MNNHD ,IDN1N)
MPSID ORIYND PV MIANND NNRN YN (MasterCard -1 VIINIY PPOOVID MNVI)
), N2 D»POYN DIDANN MY MDIYIN NPYNNN NIIWY NPITIN I GR I NRD .

.340 0y ,ov 2
59 5wy 2
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NN IN,DXIO91N INIYND YOOI NVIDY DI NX 110D ROW 1IN NNN PNV NI R G
# MNNNPNZ IN Y2 DOWO PIINPYY DO

DYRY DY DIYYN SYNNIND INIYUND YDV P IIMYNYNI NP NPIONN NNON DN
T255 MPP0N PN PNV MNYI YD NN — MasterCard 1 VIINIY NON ONIYN YDIVID
70 19) DN NPYOON MNTNHD NN ONMYNVN I9INT MMNND — JYNNY IN ,NIN INIYN YYD
92y ON — JPNINPY SV T212) PPN DIMDYN MYLY0N NOXN MNYIN PN )0 MY 1MOa
19IN2 DOXVIPI2 VIONY NI D 1D RY NI 1D WY XD MNYIN 071 .OMINK DIYYN SYNNN
NIPN2) PIYA MSMAN NMWAIN 1 Toa NOMIND NTIIW ,DMINN DIYVN SYNNIND 2yn YMYNYND

LDMINN DYYN OYNNIND DYT9) DXPNY THOIRIYND DM MINI (PIYN MNY) — Mt

23 NYININ NN DIINK DIYVUN SYNNN 122D INIYUN 20509 )2 INHNNN NN 2.3
$9903 VaVYN

NN Y2PY DMV DIVYNN OYNNIN P NPIONNN NONY NN MDNIN VAVYNN NP2 NP 27NINA
9D DY YAP) T .D2IIXN 299 TI93) 1N DIVYN SYNNND IRIYUND DIV DY ITIN»

“Accordingly, because card consumers have very little sensitivity to
price increases in the card market and because neither consumers nor
the defendants view debit, cash and checks as reasonably
interchangeable with credit cards, general purpose cards constitute a
product market.””

IN DMINN DY NP NNNMINHT NXAPN NIPNRI PIVD NIHN DY NI D0 ANIaANd
T99) OINN — DMOYYIL ORIYN YDMDID DY DNVYN TIAD .PIY MO N DOYINY \NNIY DIMPY
2NN TN NP OMNNNIND DOPNY NON KD D NIONI NTHIN NPX DIVWYNN SYNAN 1N
,PIV NN MM MasterCard-) NI VAYNIN N YaP DTN YNNI D ORIYND YOO0ID

49952 HNN Y5 ON P TN DN P2

“Because Visa and MasterCard have large shares in a highly
concentrated market with significant barriers to entry, both
defendants have market power in the general purpose card network
services market, whether measured jointly or separately.”

M0)2591 ININN PIY NITIN NINDA NINDN NYAP XY ,2002 MHIYN NNVONN NDYPRN MDNIN
DONIYN DO DPHONN DX NMINNNM PN ¥ NYAP NNVINN NINDNA TN ,NMOYO2

DMYN DIYYNN YNNI YWD NIYONN YW NN 151y OPPOYN DY1NN MYIa Y390 Npvnnn 2
9PN YMINN NPY PN ND Y NNOYN NPYTAN .DIRINDN DMWY SINNKI 1Y (DIPIWY INRN PINIUN YD)
.DMINN DIZYN HYNNAND IRV ORIV YOOI VIDIWN

.338 mya yh 21 wn P
.342 my ,ow %
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“... as concerns cash and cheques, neither of these can be considered
as substitutable with payment cards, either from the point of view of
merchants or that of consumers.”?’

=) VIONRAYY 0N ORIVUND Y0090 0N PINIAYKR Y0070 D MPONN now NDPNHPN N

SPOYN dN2 NIY DXTI0 DOPNVY DINNMI DIZYNN PYSNN INWN 0D T2) ,MasterCard
MasterCard -y V9989 Y90435 022999 ©9INN DN DIINN INIUN YDV 3.3

NMAYN NYY 1D NI HINIYI INIUNX D00 MIINA DOPXTNNN ODITHN DPIAN INMIN
YOO0D NAY )M NV NN DIVID NIAY )N PNIAVN APND MIRYIN HDI2 MN»P DN WIYD
2 y9m35 N33 MWW N 21192 3% -5 5y Ty MasterCard  IN DN

POYN 2 NONY OX D) D MPONI MIMIN DT DT ANNN MYAND NPIINNN MWD
(10% Ty 5%) 2> TN JOP NYWA NOYN MasterCard IN VIINIY NIYNNNI NPOYN VN2
Y12 TPNN XY, N NN DIDVIDL WYY MINPOY NPIOD Y20 NNNIN POYN N*2 NYnY Nmyvo
N2NN DXOXVION NV DY NPIYDN SNPY DY YININD RDMP N2 MIVON POYN N1
YOOI DD YMYNYN NP NINPOY MIND VIOND TPYNHN NI ATV POYN M .VIDNIY
N3N YOOI HY TIND TY NANIN DNXIdN DIVN ,DINK DXDVIIY MasterCard -1 VIINIYY
90 YN N1 WX ,MasterCard IN DIINIY NDN DIV DXPIINNN NMINPON 2T : VIINRIY
DXDXDI02 PRN DLIWN NP NDN DY DIDIVID DXPNINN DN ,POYN N2 DY INOT
.(ONX DV DN VIINRIY NN YT NOYY) INPIOOY DXVID D)) "MNIVNIIN SNYN DIDY
DX NN T2 P9 NPOWN DX N MPON NX TIND XOY POYN M PTY 1N MNONNI
NN VIONIY NN POYN M DY IMOIND MR MasterCard - VIINIY NON INIYND
P ORIYN OYDOVID NPIYOY DINDN DNMIVYIIY DRIV POY ON2 Y9OX MIVY TINN D DTN
VIONIY NN DY NP DT NDN 21PN DOV P DIPND (3%-1D NING) TNV NMIT NV

JPMPY NN NOWY ,NWYnY ,poyn 11 21N — NHN DOV YW NTYYAN NPYION

NOYNN VIV N3 NN NININNA HINDNN MINIYNN MYNYN PoYN N3 NNIN
MasterCard -y V19XV YOOV YYD T25H KDY VIINIY NIAN DY WPNNY XOY TINIPY

D729 POYN N2 DY PINNN N2 MNOSNI .NINPDY DY TN XMYNVN NN NDN NYHUN
VPRI PN OMIND PNIDMN DY NNOWUN NT NDN NOINN NNZIN NI DMNDN IRIYN YOOI

5oy 18 wrn Y

.2003 >80 wTINY 1123 PN 2*

MMPY — 121 SKIWKN D010 TN T 5y NP STV IPANN DNY DIDN MMPY PINT N2 DX D) 2
DYDY DNY PIXAN NN PRIYRD YDV MIINA DIPXINKN DIPIAN DY NINI IPRY) INK 7)22 MNIYN DIDNINN
OMYNYN YN DN NYN DIDIVID DT DOPITNNT MNP DY NN I PYTY — INKR NDN ORIUN
nP*9D1 MAINK MA2N 7y Nwan MasterCard D075 Sv 1PPY0NNn MR PN 280 5 wrna R VY
’HﬂDJH
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212> — MY MMPOYN 292 MasterCard - VIINIY YOOI SW OPSN 7PN 12 D NNIND 1N
IO HOMIND PIDN DY INYP DY DOVYND POY M1 7PN

DYDY0751 TANRA PIINND PYNA IRIYRN Y0093 P5INN MMPONN MENN VYN TYUND 071
GPINY ,OUYN NN ,1NINYD MYIND DNDN POYN N2 PR — VIINIY NN T DY DOVHVIN
MMpo »1a MasterCard-ny VIINIYN YOIV GO .IMPY DY NTAD) ND MND M9 INST
ONIYND PO YD 40% -N NOYNID TN DO VNOND POYN HYA PYA DNINIVIY
,TOIAN 1792 POYN YNAD NWYNY PN ION NN MIMPY YT DY DXDY051 TN YIOUM

.NPYY0 DODNA LIIRIY NN DY IWPNNY NON

171707722 ANIRD TIVN NIAY N PRIV 1INV NYTH MPON DY TN MPA N2 N MPON

“Once a payment scheme has reached critical mass, it becomes
progressively more difficult for retailers not to accept that scheme’s cards -
for fear of losing incremental business to competitors. From the retailer’s
perspective, payment schemes are not good substitutes for each other, even
where they offer customers very similar products (e.g., Visa Debit and
Switch). This is because a specific card product may be the preferred
method of payment for enough customers to make it very costly for a
retailer to refuse to accept that card. Accepting all of the major card
schemes is virtually a necessity for large sectors of UK retailing. Each of
these schemes has the opportunity to exploit this position.””

493 MANN POYN N2 MYNYI XD VIDNRIY NN YOOV DY D7D NADN MNPITIN
NOMIN (1997 NONNN MYHINND POYN 1A MDNY MNYY) D PHNN NHTIND .oNPIYo
MRPOY NN DXMIND OVYNN J9IN VIOND POYN ONIAD NI NUYNY PR D MPONI

M VY25 MasterCard IN VIINIY YOOV MYNNNI

YOOV PYI MNINND DNY IPNY DOPMNND DM DMIPYIA NI 1N NNID XN NTIPI
P79 1910 INKDY VTIND NAOYN NN TN MINN DY NNDND DN ,NON ONIPY .0
N73N2 OO NINNNN ,TIRP MIND NN YW NNNPM Y.X.D NIIN2 DIPIAN P2 MOMYN
MY DV DD NTIN PIVA : PIND — NT ANV TYUN INDY MIMNHN TIDN 10 WY — H.N.D
TINP MINDY (OOINDAN PIAM VNIPDXT PI2 NVYVI) H.N.D MIIND — DITIN DN
L, 0N DXOO0ID DY NPYODY NPAN XTY MIYNN NON MIIN PNV .ONIND D)2 NVYOWI)
DODNA 1712 MMYP 1N POYN 2N MM IV POYN M NONY 121N R N MINHN N
PIN N2 NPT INNOND PXAINN NDNY NI DT DIDN) NIANN NPYOD DY NN IWINNDN

.(4630/01 YN - ©»POY DYND

MANY POYN M MYNY DY YNV PTHD) IMYHYN 19IND T NN PIiva MHNNN Mapya
M2 MONYA NMT NYOYA DT NNND XD MDNYL N N7 ,092 .07 PV TMHIHINNHN MIANND

I D. Cruickshank Competition in UK Banking (March 2000), paraD3.22.
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M VLIIXRIYIN YDV MNPOYN NPYIDA NTID NOVLIY NINNY VIINRIY YT DY 1INV POYN
POYN N2 MYNY DY MINDN NYAYN NX MXID 1) PNY NN 0XWINa MasterCard

2 0% NOYPN NMINA #MasterCard VIIRIYY” MYNY XONON NINDPN NMYY 7 NvdIra

AT TINDIVOXRN ,VIDXIY' - NYXINN 70V N2 NNy

2.200%

2.000%

1.800%

1.600%

1.400%

1.200%

SIS AS SN FE SSRGS F I GSF IS # S

‘ VISA = m | c GO,

NN 9IN,NMIAX NN NIMT 1IN MasterCard - VIINIY DIV MDNYNY NTIYN
N D) NOMIN LN YDV NPYID MY MIANN POYN N2 MONY MY WA NONY NIMYPRUNN
N2 YA ,0YHONN DPN NN YOOI : NPVIADIN MDOIN KD NI NYPIANNT MPONI

.MasterCard -N) VIINIY -N YOOV ,POYN

TI9) P NN MasterCard -y VIINIYIN YOOVIOY TD DY NI YIANN DTN IYON
NNNX D3 MINK NYYND .POYN MNA 299D PIY MD PN D15 12 VOWN POIDY ,POYN YN MY
NN ST DY YT WHN DXDXVION DXPODI DI DOIN TI PV NOX DOV MNYIN
N MNOND . POYN ONIAD PTN DNPOIID NN NN PINY KOO DNPIYDI NIV — VIDINRIY

LPOYN YNA9D5 XMYNYN NID DIINIY NIAND NN GN NPNIYN

NYVNINN NNOND T
INVIDY D NYIIT NN PR DMPOYN DDDNN PIN O) ,MINK MPTHI MINNN MNTH NNMTA
13 (100%) NNOWINY IRDN RN MY DT DX2PN DMOHNNN DMININN K NPIDNI DTN HY
IYND YD, NPINN NYIAPA DM»POYN DXDNN PIN PANDN SNV .PIDMN HYID 11D MY
PINNNI DY 1N — AN DXAIPN PONM AN NPIONND IXNNN DYN YT NNN PAD 19N
192 115NY WATY ©DNN DY NNNNM

DIDIN I¥ NDM WA POYN SN2 MDY WPV YW NINTN NNNONT VIIXIYS NINN1.11.2001 DPA D N9 v 2
NN T .1988-N7NWNN ,D»POYN DYANN PINY 250 PYDD DNXNNA OIUNN NXAPD INNHN P YAy
PV MINN HY NTOIN NN TINDPR MAIWYNNA NNPRY
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YPOY 9N DY NTIONY NXDVNINN NNONN NX INNNN ,OPPOYN OMWNN PIND (K)26 PYD
SV, PO0MN Hyad

SYIN ,DNYIIT D951 IN DXUIN NPAON Y991 PSNNND AN DY 1195 PN NP

Sya - PNY) TR DTN DY PP DNYOT HDON IN ,DIMPY NN DO OINNHN INY

7.0V NYTIND TNNNT I NHANXD PLINNN DY INPP DY .(PIIMNNN
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