


authorization from MCIT, banks have to
undertake a yearly security audit of the
respective payment instrument
performed by an independent,
specialized auditor.

Generally speaking, CEE countries are
planning further to adopt national
legislation in the near future in line
with the planned EU Directive for
Payment services.

The impact of regulation
on m-payments

The regulatory environment will
delineate the market opportunities and
the cost of compliance, and it will also
influence the assignment of risk and
obligations between stakeholders. A
good example of this was the ‘liability
shift deadline’ as it was widely called
within the industry – on 1 January
2005 when the liability risk arising from
credit card fraud within the EU was
shifted from the banks to the
merchants following the introduction of
new levels of card security known as
EMV. The banks and credit card
companies regarded this as
encouragement to merchants to invest

in upgrading their card readers to
comply with the new standard,
although codes of conduct still leave
the banks with the burden of proof if a
customer’s card is stolen.

The other important issue is the effect
of regulation on competition, efficiency
and quality of service. MNOs and
payment processors are not
necessarily competitors to banks and
other financial institutions, including
payments clearing systems, but they
can be. While restrictive financial
regulations will ensure they are not,
proportional financial regulations are
more likely to bring about the benefits
of potential competition.

Interoperability

Numerous service providers currently
offer or plan to implement mobile
payment system, but the services
depend on proprietary technologies
and therefore are still limited to the
market. To accomplish fully the
potential of a new payment scheme,
interoperable standard-based solutions
that cover various types of payments
across multiple operators and countries

in less advanced regions of Europe
must be implemented.

Till now, there has been a lack of
common industry approach to
standardization and this is seen as a key
barrier, slowing down mobile payments
from becoming available to the mass
market. In recent years, many industrial
bodies have initiated key work items
necessary to enable a mobile payments’
infrastructure, some of which have
already been considered as essential as
they try to standardize the technical
aspects of mobile payments.

The impact of standardization can
already be seen in a number of mobile
payment services and market trials
which have been launched in Asia, the
US and, to a lesser extent, Europe,
where the primary standard, EMV, is
driven by financial institutions working
together on one comprehensive card
solution.

Security

Without the assurance that the
exchange of secure information and
safe electronic financial transactions
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over mobile networks can be made,
the deployment of the service will be
limited. Also, without secure elements
there would be a high probability of
abuse, fraud and leakage of private
corporate information, which could
even reverse the introducing of new
services. It is the Achilles heel of the
m-payment sector. Therefore, different
mobile security procedures and
payment methods have been
suggested and implemented towards
mobile payments.

A secure mobile payment system must
then contain the following features:

• Confidentiality - confidential
information must be secured from an
unauthorized person, process or
device.

• Authentication - ensures parties with
access to a transaction that are not
impostors and are trusted. It is
usually achieved by using network-
based authentication protocols.

• Integrity - the information and
systems have not been altered or
corrupted by outside parties.

• Authorization - verification that the
user is allowed to make the
requested transaction.

• Availability - the system must be
accessible for authorized users at
any time.

• Non-repudiation - ensures that the
user must not deny that he/she has
performed a transaction and must
provide proof if such a situation
occurs6.

With greater infrastructure support for
m-payments, mobile users will have
the flexibility to make their safe
purchases from mobile devices. The
question is whether the parties
developing and deploying this
technology are ready to make a full-
scale commitment.

Mobile Payments in Central & Eastern Europe 23

© 2009 KPMG Central and Eastern Europe Ltd., a limited liability company and a member firm of the KPMG network of
independent member firms affiliated with KPMG International, a Swiss cooperative. All rights reserved. 

6 S. Kadhiwal, M.A.U.S. Zulfiguar, Analysis of mobile payment security measures and
different standards, Ali Bhutto Institute of Technology, 2007.



Similarities, differences…
prospects

In an uncertain world there is only one
certainty – constant change. The same
can be said about the m-payments
market. Where it will go is anyone’s
guess. What we can say, however, is
that it will continue to move forward.
The benefits are simply too strong and
too compelling for the key players to
sit still. 

There are many reasons for the
development of m-payment initiatives
in the CEE region, both on the demand
and supply side. On the demand side,
with a continuously rising number of
non-cash transactions and mobile
penetration exceeding 100%, it seems
that the environment for the
development of m-payments initiative
has never been better. With mobile
handsets commonly used by the
majority of the population and the
number of POS terminals installed in
the region rising at a very fast pace,
the supply side development also looks
promising. Also, a key enabler, NFC7

enabled handsets, will appear on the
market in several CEE countries
already this year. Global players, such
as MasterCard and Visa that control a
global network of more than 21 million
merchant locations and have more than
450 million cards in circulation, have
decided that now is the time to launch
contactless payment solutions and
start developing the necessary POS
infrastructure. In some countries
innovative independent service
providers have noticed their chance to
take part in the lucrative business of
payment processing and are launching

competitive m-payment initiatives,
targeted not only for the local, but also
other CEE markets (i.e. mPay in
Poland).

It’s easy to imagine that the only thing
required to develop a particular market
is to clone successful initiatives found
in one country, in cookie-cutter fashion,
to all the other markets. But this is not
necessarily the case. All markets are
different and such a decision should
always be carefully thought through.
An excellent example of how things
work in practice is that of m-parking
solutions. It is the successful business
model for most countries in the region,
but not for all. 

On the other hand, it is also hard to
find a simple correlation between the
mobile penetration rates and the
development of m-payments. In
Lithuania, a country with the second
highest penetration of mobile
subscriptions in Europe8, the number
and range of m-payment initiatives is
surprisingly low.

Looking for similarities in trends can
also lead nowhere. For example, while
in some markets the
underdevelopment of the banking
industry provided a trigger for the
mobile operators to launch innovative
m-payments services, in others, like
Romania, this has not been the case.
The carrier’s objective there was to
develop their network and attract as
many clients as possible and
subsequently to offer value added
services to their customers such as
mobile payments. Only recently, as the
market is soon set to reach the 100%

penetration rate, has it been clear that
growing the client base will no longer
be the main income generator; a
change in operators’ long term
strategic objectives increasingly
emphasizes the role of innovation and
value added services as future growth
generators. Thus, the biggest players
on the market no longer make market
share their top priority, but are
increasingly interested in broadening
their service portfolio. To achieve this,
they will have to be even more
innovative and launch new services
that will increase the average revenue
per user (ARPU). In this regard, m-
payments are seen as one of the key
revenue generators for the future.

The Baltics provide an excellent
example within the region where
common standards and business
models are easy to implement due to
the relatively low number of players in
the market. In addition the market
players already co-operate in various
forms, and most of them are also
present in other Baltic states.
Therefore any form of future co-
operation will be easier to carry out in
those three states, than among any
other group of countries in CEE. 

Another group that one could expect to
show some similarities would be
Czech Republic, Poland, Slovakia and
Hungary, as they are the traditional
Visegrad Four (V4) countries. However,
even though similar m-payment
initiatives can be observed in all these
countries, there are many differences
among them making it virtually
impossible to adapt a one-size fits all
approach to the markets. These
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7 NFC is a short-range wireless connectivity technology that evolved from a combination of existing contactless
identification and interconnection technologies. Operating at 13.56 MHz and transferring data at up to 424 Kbits/second,
NFC provides intuitive, simple, and safe communication between electronic devices (http://www.nfc-forum.org/aboutnfc/).

8 According to survey “Market statistics” performed by Communication Regulatory Authority Lithuanian market of active
subscriptions of mobile services as of September 30, 2007 reached 4,89 mln, with population of Lithuania – 3.2 mln.
citizens, which means 145% mobile penetration rate.
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countries’ markets are vastly diversified
internally. For example, varying
structures of the primary sectors like
banking make the m-payment market
difficult to standardize (for instance the
number of banks in Poland is
approximately 70, with 37 in Czech
Republic, 25 in Slovakia  and 38 in
Hungary).

Romania and Bulgaria appear to be the
least advanced CEE countries in terms
of the m-payments markets. This is a
consistent and logical conclusion, given
they are both relatively less-developed
according to a number of economic,
political and social indicators9. The
situation in Bulgaria, however, could
soon change with the anticipated
introduction of the ‘System for
Electronic Payments Bulgaria’, which
may have the potential to allow
Bulgaria to leap-frog some of the more
developed markets in terms of m-
payments. As long as these markets
are still not saturated, they can be

potentially interesting for new entrants
and could very easily soak up new
payment solutions.

Opportunities

Despite the high level of innovation
and increasing interest of consumers
and businesses, m-payment in Central
and Eastern Europe is still a fledgling
market. This can change as industry
analysts are sensing the coming of a
second wave in m-payments across
the CEE, which might very well make
2008 a very significant year in terms of
m-payments’ development. 

Since the late 90s several mobile
payment systems have been launched in
a variety of European countries, including
some systems available nationwide. Yet
the choices remain as bewildering as
before. In order to increase the share of
m-payments there is a need for one
comprehensive solution.

Within the EU, compliance to the EMV
standard is mandatory and the major
card companies are working together
to achieve the next generation of
compatible point-of-sale terminals.
However the technical specifications
for these will not become available
before 2009 or even 2010.

M-payments are strategically important
as a part of an overall trend towards the
use of electronic money and limiting the
use of cash which involves high costs for
banks. Although different partners in the
value chain are maintaining essentially
separate m-payment systems today, this
should not be regarded as an indicator of
general strategic hostility between
MNOs and banks. In addition to the fact
that there are a variety of potential
players on each market, a number of
questions remain: What sort of
consortium will be formed to take m-
payments to larger client groups? Who
will drive it? And what standards will be
agreed upon?

9 See KPMG Comparatives 2007
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Until recently, one development had
the potential of changing the dynamics
in the mobile payments standards
consortia landscape: the formation of
the Mobile Payment Services
Association in early 2003 (since then,
formally launched as Simpay). With the
founding members being Vodafone, T-
Mobile, Orange and Telefonica Moviles,
and other operators joining in 2004,
Simpay could well end up introducing
pan-European standards which in turn

would render irrelevant the work of
many of the standards’ consortia.
However, Simpay was dissolved in
June 2005. The reason for its collapse
was partially that participants were
unable to agree on what types of
mobile payments Simpay would offer,
but most of all because costs for
mobile operators were too high. 

Estonia, the most advanced m-
payment CEE market, shows a lack of
diversity and the high cooperation of
MNOs and banks. Dominant banks
have cooperated on card payments, by
forming a joint Bank Card Centre, and
leveraging the Card Centre’s
infrastructure also to m-payments on
limited scale. Dominant banks, MNO
(EMT) and it’s telco parent company
(Elion) have also cooperated on
certification by forming a Certification
Centre, which provides certificates for
authentication and digital signing to
Estonian ID Cards and Mobile-IDs, for
instance maintaining and
authenticating centrally ID-ticket sales.
MNOs also cooperate among
themselves, for instance with leading
MNO EMT developing the m-parking
solution and other MNOs using EMT’s
technical platform to offer the service
for their customers. 

In order to create a unified solution for
m-payments in the Czech Republic the
three mobile network operators -
Český mobil a.s., Eurotel Praha, spol. s
r.o. and Radiomobil, a.s. - in
cooperation with five major Czech
banks founded the Mobile Payment
Association (2003). The MPA is a
platform for coordinating the activities

of its members in the area of mobile
financial products and services and
actively influencing the conditions and
environment for the provision of these
services, including macro payment
systems. The aim of the MPA is to
implement a standardized payment
tool that uses mobile devices.

In December 2007 the four mobile
network operators in Poland signed a
consortium in order to create a standard
for m-payment services. The plan is to
implement a solution allowing for
contactless payments through the use of
NFC enabled handsets. 

Challenges

When the market becomes saturated
mobile telephone operators will need
to look for both new revenue sources
and customer retention instruments.
Independent service providers on the
other hand will be looking for their
chance to grab a part of the cash and
non-cash payments market,
traditionally served by financial
institutions (issuers, banks, etc.). And
this is a prize worth fighting for. In
Poland for example, with 25 million
payment cards issued so far (the
number growing several percentage
points quarterly), and 80% of the card
transactions being small transactions10,
the financial institutions will not be
happy to share their revenues with
new entrants.

To date, however, the market has faced
a handful of key challenges which will
need to be addressed in the near
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future if m-payments is to reach its
potential in the region:

• limited range of payment opportunities
resulting from both limited supply (not
enough infrastructure) or limited
demand (not enough clients);

• difficulties with meeting the
expectations of all parties in the
value chain, and hence achieving the
expected financial results, therefore
making the business unsustainable
over the longer-term;

• lack of a clear and compelling value
proposition for the end-user (e.g. if
the service was too complicated to
use when compared to traditional
solutions).

In this complex ecosystem of carriers,
banks and other third party providers,
every party has a different reason to
participate in the m-payments market.
Regardless of what m-payment
solution we consider, the examples in
our survey suggest that the first
necessary condition for m-payment
initiatives to be successful is the
mutually beneficial cooperation of all
the interested parties – including both
traditional players in the value chain as
well as the innovators. 

Critical success factors

We have identified the following critical
success factors for the successful
implementation of m-payment solutions:

• The market will need to reach the
critical stage, both from the
saturation of mobile penetration as

well as the maturity of financial
institutions, to create an environment
which is stimulating to all
stakeholders in order to aggressively
launch mobile payment solutions. 

• The initiative must be based on a
win-win business model, where all
involved parties achieve clear
benefits within a defined scope. As
new payment technologies continue
to combine features from both the
financial and telecoms industries, a
central aim for the future is to
identify the key competencies,
natural roles, business models, and
strategies that different players could
have in the m-payment value chain. 

• The proposed m-payment solution
must offer an improvement over
existing solutions in terms of
convenience, security and cost for all
parties, specifically for customers
but also for merchants and service
providers. 

• The initiative must achieve a wide
merchant adoption and thus become
an attractive payment method for
large numbers of consumers.
However, we can imagine that
merchants will be reluctant to invest
in the new payment method before
they have enough confidence that m-
payments will be widely accepted
and therefore will bring additional
revenues. This is a classic “chicken
and egg” type of problem that may
be hard to overcome. 

In a case of mobile top-ups and
premium-rate mobile services that are a
clear example of successful mobile

payment services, all conditions were
met: the services are useful, easy and
safe to use, the enabling infrastructure,
i.e. mobile handsets, are commonly
available, and the business model is clear
and satisfying for all parties involved.

Also the case of transport contactless
cards is a good example of a solution
that was able to overcome the main
hurdles. It provides a clear
improvement for consumers over a
traditional ticketing system. Because it
can be used in all means of public
transportation it drives consumer
adoption. At the same time it offers a
viable business model for the players
involved – consumers, system operator
and transportation authority. Here the
business case for funding investments
in contactless ticketing rests on the
savings of eliminating cash payments
and paper tickets.

In the other cases there is less clear
evidence of the initiatives being able to
meet all the critical success factors.
The difficulty lays either in offering a
clear improvement over the existing
solutions for end-users - e.g. in most
situations paying with mPay is neither
easier nor faster than paying with cash
or plastic card - or in building the
necessary infrastructure which would
drive greater consumer adoption of the
services (e.g. in Poland the POS
networks of mPay or MasterCard’s
PayPass are still very limited), or in
developing a business (revenue) model
attractive for all parties involved. 
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As this study clearly shows mobile
payments in Central and Eastern

Europe have a long way to go until they
reach their full potential. The question
remains, however, to what degree does
m-payments present itself as an
opportunity for the future? Like the old
joke about Brazil’s economy –  is m-
payments an opportunity which will
always remain in the future, or will the
marketplace convince virtually everyone
that m-payments is the best solution, in
the same way mobile telephony has
proved itself over the  past decade?

Mobile operators around the world are
facing increasingly challenging
environments with average revenue
per user (ARPU) declining and
customer churn rates increasing11.
Therefore operators are desperate to
find new applications and services to
reverse these trends. With many
promising applications, such as WAP,
failing to live up to their original hype,
and the advent of new services only
beginning to emerge, it will be difficult
for mobile operators to ignore any
opportunity that presents itself.

Nevertheless, differences between the
CEE region and other geographies

demonstrate why players here cannot
rely on the same factors which have
driven m-payments growth in other
markets. In Asia for instance, the
growth of mobile payments in some
countries has been driven by the poor
banking system (the distribution
network especially). Mobile payments
has been introduced in fact as a
substitute for a lack of retail banking
services. The opposite is true,
however, in most developed countries
like Japan or Korea, where growth of
mobile payments reflects customer
needs and a market that demands
value added services and other
innovative services via mobile devices.  

In CEE the already well developed
network of retail banking creates a
challenge for the mobile payments
market seeking to find an opportunity
in a saturated market. At the same
time with mobile penetration across
the region reaching saturation in
recent years, MNOs looking for new
revenue sources are focusing on more
promising services in terms of
revenue growth potential, such as
content and media-related business,
the natural consequence of digital
convergence. 

Nevertheless, the idea of the mobile
phone replacing the wallet as a day to
day vehicle for small value transactions
is an opportunity no MNO will want to
miss out on. While the value of small
transactions currently looks to be a
weakness of the m-payments business
model, given the potential of future
developments, this is a truly vast
market encompassing a significant
percentage of consumers’ total
spending, potentially eliminating the
need for cash and eventually even
credit cards.  

Ultimately, the demand for m-payments
can only be achieved if there are
numerous services which can be
reached via m-payments, thus creating a
“network effect” whereby the more
players who subscribe to a particular
system increasingly bring everyone else
with them. For this network effect to
take hold, a key enabler, namely NFC
technology, is a must. In the case of m-
payments this means the introduction
of both NFC enabled handsets as well
as the equipment in shops to
communicate with them. Given that this
is only beginning to take place in 2008
the developments of the m-payments
market is still in its early days.  
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Clearly, due to having well established
payment infrastructures and big
customer bases, global players such as
MasterCard or Visa are likely to find
themselves as the largest beneficiaries
of transactions using NFC technology.
They will also likely have a big role in
its emergence as they will be a driving
force, along with banks, for providing
the equipment needed to make the
transactions. The same can be said for
hand set manufacturers such as Nokia
who install NFC technology on new
handsets and therefore drive their own
sales. 

For mobile operators who can charge a
small percentage for each transaction
the opportunity is equally appealing,
provided of course a reasonable
volume of transactions can be
achieved. To date, not only the
technology has been absent, but also
the appropriate standards and effective
cooperation amongst MNOs, banks
and retailers. With the technology in
place to make mobile payments easier
than cash and credit cards, this could
quickly change.

Real growth of m-payment transactions
will therefore likely depend on a large

number of retailers recognizing the
benefit of such payments. This,
however, will require a clear
demonstration of how providers and
users can reduce costs, save time and
conduct more transactions. To facilitate
this it will be essential for MNOs to
take a proactive stance and begin
experimenting, particularly with
retailers. It will also be essential for m-
payment service providers (banks,
mobile operators and other interested
parties) to cooperate in order to
convince a great number of retailers to
apply these solutions. Therefore players
who expect to benefit must
demonstrate their willingness to be a
cooperative partner alongside banks,
regulators and credit card companies.
Only in this way can m-payments
achieve its enormous potential and
ensure that all players benefit. 
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General

Legislation on 

E-Commerce

E-money Consumer Protection

European

Union 

E-Commerce
Directive 
2000/31/EC

Directive
2000/46/EC  on the
taking up, pursuit
of and prudential
supervision of the
business of
electronic money
institutions

Directive
2000/28/EC
amending Directive
2000/12/EC relating
to the taking up and
pursuit of the
business of credit
institutions

Directive 97/7/EEC
on the protection of
consumers in
respect of distance
contracts 

Directive
2002/58/EC on
privacy and
electronic
communications

Bulgaria Law on Electronic
Commerce

Law of Funds
Transfers,
Electronic Payment
Instruments and
Payment Systems

Law on Credit
Institutions

Law on Consumer
Protection

Law on Electronic
Communications

Czech

Republic

Act No. 480/2004
Coll.

The Payment
Systems Act
124/2002 Coll.

Decree No. 547/2002
Coll., stipulating the
essential elements of
an application for
prior

Consumer
Protection Act No.
634/1992 Coll.

Act No 101/2000
Coll., on the
protection of personal
data in information
systems 

Estonia Information Society 
Services Act

Electronic Money 
Institutions Act

Credit Institutions
Act

Law of Obligations
Act

Electronic
Communications Act

Hungary Act CVIII of 2001 on
Electronic
Commerce and on
Information Society
Services, Act CLXIV
of 2005 on Trade,
Government Decree
No. 4/1997 (I.22.)
on the Operation of
Commercial
Establishments and
the Conditions for
Conducting
Business in the
Internal Market 

Act XXXV of 2004
on Specialized
Credit Institutions
issuing electronic
money 

Act CXII of 1996 on
Credit Institutions
and Financial
Enterprises 

Government Decree
No. 17/1999. (II. 5.)
on contracts
concluding between
absentees;
Act CLV of 1997 on
Consumer
Protection

Act C of 2003 on
Electronic
Communications Act
CVIII of 2001 on
Electronic
Commerce and on
Information Society
Services,
Act CVIII of 2001 on
Electronic
Commerce and on
Information Society
Services, 
Act LXIII of 1992 on
the Protection of
Personal Data and
the Disclosure of
Information of Public
Interest 

Appendix: Adoption of 
EU regulations in CEE
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General

Legislation on 

E-Commerce

E-money Consumer Protection

Latvia November 2004
The Latvian
Parliament
adopts the Law
on Information
Society
Services,
transposing EU
Directive
2000/31/EC on
certain legal
aspects of
information
society
services, in
particular
electronic
commerce.

Resolution No.
98/6 of the
Council of the
Bank of Latvia
Riga,
November
14,2002

ON
APPROVING
THE
"Regulation for
issuance and
maintenance
of electronic
money"

Resolution No. 98/6 of the
Council of the Bank  of Latvia
Riga, November 14, 2002

ON APPROVING THE
"Regulation for issuance and
maintenance of electronic
money"
The Regulation shall contain
standards established by the
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 and the
Directive 2000/28/EC, which
amends the Directive
2000/12/EC of the European
Parliament and of the Council
of 20 March 2000 relating to
the taking up and pursuit of
the business of credit
institutions.

Lithuania Ratified on 17
July 2000

Ratified on 27
October 2000

Ratified on 27 October 2000 Ratified on 4 June 1997
and Replaced on 12
June 2005 by “Directive
2005/29/EC of the
European Parliament
and of the Council of 11
May 2005 concerning
unfair business-to-
consumer commercial
practices in the internal
market and amending
Council Directive
84/450/EEC, Directives
97/7/EC, 98/27/EC and
2002/65/EC of the
European Parliament
and of the Council and
Regulation (EC) No
2006/2004 of the
European Parliament
and of the Council
('Unfair Commercial
Practices Directive')
(Text with EEA
relevance)”

Ratified on 31 of
July 2002 and
Replaced on 2 of
May 2006 by
“Directive
2006/24/EC of
the European
Parliament and of
the Council of 15
March 2006 on
the retention of
data generated or
processed in
connection with
the provision of
publicly available
electronic
communications
services or of
public
communications
networks and
amending
Directive
2002/58/EC”
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General

Legislation on 

E-Commerce

E-money Consumer Protection

Poland Act on electronic
services
(u.s.u.d.e.) + more
restricted policy
(opt-in solution)
was applied
regarding terms of
sending
commercial
information and
offers

Act on electronic
instruments of
payments
(u.e.i.p.)

Act on electronic
instruments of payments
(u.e.i.p.),
The Banking Act

Act of the
protection of
certain consumer
rights and on the
liability for damage
caused by a
dangerous product
(Journal of Laws of
31 March 2000,
No. 22 , item 271)

Implementation of
part of the
regulations in Act
on electronic
services 

Romania Directive
transposed by
Law no.
365/2002
regarding
electronic
commerce

Directive
generally
transposed by
Government
Ordinance no.
99/2006
concerning credit
institutions and
capital adequacy,
as approved by
Law no.
227/2207

Directive generally
transposed by Government
Ordinance no.99/2006
concerning credit institutions
and capital adequacy, as
approved by Law no.
227/2207 and by various
regulations issued by the
National Bank of Romania

Directive
transposed by
Government
Ordinance no.
130/2000
concerning the
protection of
consumers in
respect of
conclusion and
execution of
distance contracts

Directive
transposed by Law
no. 506/2004 on
personal data
processing and
data privacy
protection in the
telecommunication
sector

Slovakia Act No. 160/2005
Coll. which
change and
amend the Act
No. 22/2004 Coll.
On Electronic
Trade and on
change and
amend of Act nr.
128/2002 Coll. on
State Supervision
of Interior Market
in Terms of
Consumer
Protection and
on change and
amend of
particular acts as
amended by the
Act No. 284/2002
Coll. 

Act No. 510/2002
Coll. on Payment
and Settlement
as amended by
the Act No.
604/2003 Coll.

Fully transposed by the Act
No. 483/2001 Coll. on
Banks as amended by the
Act No. 644/2006 Coll. 

Act No. 160/2005
Coll. which change
and amend the Act
No. 22/2004 Coll.
on Electronic Trade
and on change and
amend of Act nr.
128/2002 Coll. on
State Supervision
of Interior Market
in Terms of
Consumer
Protection and on
change and amend
of particular acts
as amended by the
Act No. 284/2002
Coll.

Act No. 610/2003
Coll. on Electronic
Communication as
amended by the
Act No. 654/2007
Coll. – in complete
accordance
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