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Abstract:

Local currencies (LCs) are seen as a means of achieving greater local economic and environmental
sustainability by keeping value circulating locally. However, there is weak evidence regarding their
success on this score, not least because their achievement of scale is rare. There is rather more
evidence that their social dynamics and role as “moral money” constitute their main appeal to users.
Given the recent promotion of LCs in the UK as a step towards low-carbon economies, this presents
an apparent contradiction since, in order to break out of their niche and reach scale, their promoters
need to go beyond their proposed economic impacts to understand the incentives and reasoning
involved in adopting and using them. We therefore employ realist evaluation to examine the
adoption pathways of Bristol Pound (B£) users, the UK’s largest LC. We find that Bristol’s identity as a
centre of alternative culture is a key context for adoption. Within this the values, image and identity
of the BE as alternative, along with the social networks that identify with these values, produces a
nexus of potential users for the BE. At the same time, these factors also create strong boundaries to
its use constraining the currency to a niche of ideologically committed and motivated users. The
analysis also shows how even for some of these users shopping habits and financial security constrain
use. Critically, these findings highlight the bind that LCs have to address if they are to reach scale and
the economic impact to which they aspire.

Acknowledgment: We are grateful to the Bristol Pound CIC, and particularly Ciaran Mundy and his
colleagues, for their backing for, assistance with and comments on this research. We are grateful to
the Bf users who availed their time to be interviewed. All those who wished to have received a
report on the research findings. We are also grateful to James Copestake and Graham Room for
comments on earlier versions.



1 Introduction

A recent wave of currency innovations has been promoted as a result of the Transition Network in
the UK seeking to move to economies that can achieve greater sustainability in terms of low carbon
futures. The Bristol, Brixton, Totnes, Lewes and Stroud pounds have all presented themselves as a
means to promote the circulation of money through the local economy in order support independent
businesses and create an enhanced local multiplier effect which will be both economically and
environmentally more sustainable. Of these the Bristol Pound (BP) has achieved a much larger scale
than its sister currencies and is the largest in the UK. In 2016 it had some 2000 members — that is
people and businesses who had an online account - with over BE2m traded electronically through its
Text2Pay system which operates through SMS technology. It is therefore important to examine in
greater depth what has led to its adoption and use if other local currencies are to learn from its
success.

This paper presents findings from a research project undertaken in 2016 to assess the social
dynamics of adoption and use of the Bristol Pound. The methodology used was Realist Evaluation
(RE) which examines the theory of change proposed by an intervention and assesses how users’
behaviour relates to this theory of change. For impact on the local economy to be achieved, people
must first join, then use and gradually increase their use of the currency in order to expand the
amount of value circulating locally. Realist evaluation brings a focus on the reasoning that users — or
non-users - give for their use or non-use. While much of the literature on community currencies
addresses their social impacts, it pays rather little attention to the proposed theory of change or the
causal pathway experienced by users to examine the relationship between that held by the
intervention and that held by the user’s themselves. The approach therefore offers insights to CC
practitioners which may help them to improve their operations.

The paper proceeds as follows. The next section gives an overview of the evaluation literature in
relation to community currencies with a focus on local currencies. We then introduce the
methodology of Realist Evaluation before introducing the research undertaken. The next section
discusses findings and then we conclude.

Before proceeding it is useful to give a little background on the operation of the BE. The B£ operates
on an exchange rate with the sterling pound at par and in two forms: as physical notes and in
electronic form. While the physical form of notes is generally well understood, its operation in
electronic form is one of the first of its kind in the UK. Members who adopt this mode of use have to
set up two accounts at the Bristol Credit Union: first a pound sterling account and second a Bristol
Pound account. They can then convert funds into BE by moving funds from their sterling BCU
account into the Bf account. Spending these is achieved through sending a text message to the BCU
when a purchase is made which effects a transfer from the account to the account of the recipient
also held at the BCU. There is also a smart phone app which allows this to be done and offers a range
of other information about B outlets, however the text message system makes it possible from any
mobile phone.

2 Community currencies and local currencies: use and impact

Community currencies (CCs) introducing parallel or new monetary systems or modalities of exchange
are introduced by NGOs and civil society groups in an endeavour to nurture exchange systems that
promote ‘sustainable development’ and broadly are seen as offering the potential to create change



via three pathways : economic, environmental and social (Seyfang & Longhurst, 2013)."

The economic pathway theorises a number of dimensions (Seyfang & Longhurst, 2013). First, CCs are
expected to operate as tools for building local value and preventing leakage so fuelling localised
economic activity and creating a local multiplier. Second, these schemes may offer means of valuing
and recognition of a non-market economy of informal work, including for example skills exchange.
Third, they can act as a means for those who are financially excluded to access goods and services.
Additionally, they allow or facilitate trade amongst local businesses who are seen as more loyal to
local communities.

The social pathway is for many the primary objective. CC schemes can reward neighbourly support,
build community and trust; enable participation by excluded social groups; and signal the value of
skills outside the labour market.

Finally, the environmental pathway suggests a contribution to sustainable development through: a
reduced ecological footprint as a result of more localised consumption; facilitation of resource
sharing and reuse; meeting the psychological needs of people for recognition, belonging, and self-
esteem through social interaction rather than consumption also lowers the carbon footprint; ways to
directly support pro-environmental behaviour and the potential to support development of new
green technology.

Seyfang and Longhurst’s (2013) international scoping survey classifies 3418 schemes into four types.
First are service credits, for example, time banks, which were some 50% of the total of schemes and
whose aim is primarily to build social capital, and create social inclusion and cohesion. Second,
mutual exchange schemes such as LETS (Local Exchange Trading Schemes) which constituted 41% of
the total and which aim to support local spending and encourage import substitution, but whose
biggest impact tends to occur through their impacts on social networks. Third are local currencies
such as the Bristol Pound, which were a small proportion at 7% of the total and which aim to increase
local economic activity and support local business. Finally, they identify a category of barter markets
which are a hybrid of local currency and mutual exchange, which constitute some 1% of schemes.
The category particularly applies to schemes developed in Argentina at the time of the financial crisis
in the late 1990s the aims of which were to foster solidarity, economic security and promote
environmentally friendly behaviours.

The literature indicates that most schemes have operated at a very limited scale. Timebanks and
LETS are likely to have a maximum of about 200 active members and usually have less than 100. The
Ithaca Hours scheme which is one of the most famous and was one of the longest running and most
successful (Jacob, Brinkerhoff, Jovic, & Wheatley, 2004) peaked at 2000 users and 300 businesses in
the mid-1990s but reported 800 listed and 120 active users in 2002. Their average user was middle
aged, well educated, of modest income, married with two children and most likely to be self-
employed. Jacob et al’s evaluation indicates that 76% reported that it improves quality of life by
allowing one to “help people” and make friendships, i.e. it offered a means of community building as
a basis for economic exchange. On the other hand, 41% said it increased ability to access goods and
services. Jacobs et al conclude that such schemes have “symbolic value far beyond their economic
potential” (p55).

One of the few cases where such currencies have operated at significant scale is in the course of the
Argentinian financial crisis of 1999-2002. Barter networks in response to the urgent need to

! Of course parallel monetary systems may also arise in many other circumstances eg the use of the US dollar -
whether officially decreed or not - in Argentina, Zimbabwe or Somaliland; the introduction of barter systems
when official currencies collapse (as in Germany in the 1920s) and so on.



exchange goods in the midst of economic decline and then crisis (Pearson, 2003). This illustrates the
extent to which scale is the exception rather than rule in these initiatives.

North reports that the new wave of Transition inspired currencies are seeking to scale up by including
businesses (North, 2014). This can help businesses without local credentials to identify themselves
but he indicates that they can struggle if transaction values are small and margins are low. In the
case of the Berkshares scheme (Great Barrington, Massachusetts) he reports that much of what is
sold is not locally produced and so businesses took a hit because discounts offered to promote the
currency could result in losses. He concludes that such schemes involve tensions and that it is
difficult to align the interests of businesses and activists. There is also a need to identify what can be
produced and consumed locally.

A recent systematic review of the literature on the impacts on the four types of schemes cited above
and across the three main areas of economic, social and environmental impacts makes somewhat
sobering reading (Michel & Hudon, 2015). Summary tables of the findings are presented in Figure 1.
It is important to note that this study does not assess the methodologies of the studies reviewed, nor
does it report the scale of impacts. The tables below simply summarise whether the studies
indicated that there were positive impacts in relation to specific aspects of schemes. Given that the
Bf is a local currency scheme, we are most interested by the results in the ‘LC’ column. These
suggest that across the studies of 10 LC schemes the most reported impact was improvement in
quality of life in terms of standards of living (reported in 6 studies); followed by promoting local
economy activity (5). At the same time the studies suggest no significant impact on the local
economy (5). Impacts such as increasing member income, support to local businesses, improved
employability and access to otherwise unaffordable goods and services were reported in less than
half of these schemes.

When it comes to social impacts, 6 studies reported on these with all 6 reporting some improvement
in terms of community building, 5 reporting expanded social networks, 4 reporting improved social
relationships and 3 increased trust. Further social impacts in terms of increased self-confidence,
wellbeing and social support were less reported.

The findings on environmental impacts are very few as schemes have actually rarely been evaluated
in these terms.

This study therefore suggests that LC’s social impacts, in terms of community building, are in fact the
strongest outcomes of schemes that are primarily directed towards addressing aspects of the way
the economies function. This is similarly the case across all the types of community currency scheme
categories. It is unsurprising then that Blanc concludes that after 25 years of experimentation, these
schemes “still face the major challenge of establishing their legitimacy on a permanent basis” (Blanc
2010:326).

How then are such apparently weak results in terms of economic impact and more positive results
for social impact to be explained?

The literature notes that such schemes have life cycles. Blanc (2010) writes that schemes frequently
proliferate across countries and have rapid adoption rates for 5-6 years which then slows and is
followed by disintegration. The initial attraction, enthusiasm and growth rise to a peak after which
there is decline to a stable core of users (Evans, 2009).



Figure 1: Impact summaries: economic, social and environmental

Table 2

Summary of economic impadt assessment.
Rank Economic impad #of studies* (N = 42) Typology®

BM (N = 4) IC (N = 10) ME (N = 18) SC (N =9)

1 No significant impadt on local economy 2 5 13 1
2 Recognize and value informal work 2 3 8 2
- Improve employability / 4 6 5
4 Promote local economic activity 2 5 2 3
5 Access o goods and services otherwise unaffordable 1 4 3 4
6 Increase member income 3 4 1 2
- Improve quality of life in terms of standard of living / 6 2 2
8 Support local businesses 1 4 1 1
9 Cushion external economic shocks 2 1 1 /
- Business incubator for small enterprises 1 / 3

* Number of studies identifying each impact and, in parenthesis, the corresponding percentage of the total sample (N = 42) assessing economic impadts.
® Number of studies for each category (exduding the case of Punto Transacdones): Barter Markets (BMs), Local Currencies (LCs), Mutual Exchanges (MEs ), Sodal Credits (SCs).

Table 3
Summary of sodal impact assessment.
Rank Social impact # of studies® Typology®
(N = 39) N . >y
BM LC ME SC
(N=3) (N = 6) (N=17) (N=13)
1 Foster community building — build social capital 2 6 13 9
Expand social networks 2 5 8 6
Increase trust 1 3 2 6
Improve relationships 1 4 3 2
2 Tackle social exclusion 2 / 5 5
- Boost self-confidence 3 5 -
4 Improve quality of life in terms of well-being 3 1 5
5 Ad as social support 2 3 1
6 Enjoy greater social than economic benefits f 1 2

* Number of studies identifying each impact and, in parenthesis, the corresponding percentage of the total sample (N = 33) assessing sodal impacts.
® Number of studies for each category: Barter Markets (BMs), Local Currencies (LCs), Mutual Exchanges (MEs), Social Credits (SCs).

Table 4
Summary of environmental impact assessment.
Rank Environmental impact # of studies® (N = 5) Typology®
BM (N =0) LC(N=1) ME (N = 1) SC(N=3)
1 Encourage environment-friendly behaviour 5 / 1 1 3
2 Reduce ewlogical footprint 2 / / / 2

* Number of studies identifying each impact (4 in total).
® Number of studies for each category: Barter Markets (BMs), Local Currencies (LCs), Mutual Exchanges (MEs), Social Credits (SCs).

Source: Michel and Hudon, 2015

The motivations for joining can be classified as threefold (Collom, 2005). First, economic in that users
hope to use the scheme instrumentally to improve their standard of living. Second, users may see
the social value of a scheme and as a way to create a sense of identity. Third, they might join because
it supports their values and ideology.

In his study of time banks, Collom found that joining was often primarily economically motivated to
find ways to expand purchasing power and followed by acting on personal convictions. The life cycle
of schemes is then created because while economic benefits are rarely realized (Evans 2009), social
benefits are appreciated by users. Those who stay are then those for whom the social benefits are
important and sufficient, and this tends to be the better educated and those who are less in need of
them!

The available literature on local currency schemes that are most similar to the Bristol Pound is
limited. Graugaard (2012) studies the Lewes Pound, which was operating at a very small scale in
2009. It was found to have very small and limited economic impact with some impact on
consumption patterns. Participation was understood by users as a “political act”, identifying them
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with a “wider consciousness”. In terms of environmental impact, although food was the main local
niche in which it was spent, there did not appear to be a direct impact on sourcing.

The Stroud Pound was viewed as a research tool to find out how the local economy works (Cato &
Suarez, 2012). In 2010 after 1 year of operation, Stroud£10,000 had been exchanged involving 180
consumers and 44 outlets. Cato and Suarez reported that although some businesses had started to
think differently about their supply chains, local supply chains could not support the major economic
activities in the town. They conclude that it is therefore necessary to unite LCs with economic niches.
Cato and Suarez contrast this with the experience of regionally based schemes in Germany where a
higher degree of solidarity amongst users and a greater volume of local production facilitates supply
circuits.

There is very little published evidence available on the Brixton Pound. One of the few publications
(New Economics Foundation, 2015) describes it as a “cultural tool”, indicating that it has created
loyalty to business, contributed to people’s attachment to place and offered new ways for businesses
and users to transact.

Turning to regional schemes in Germany, one of the largest of these is the Chiemgauer, within which
Thiel (2012) reports spending of 100-400 Regiogeld monthly per user, producing an annual turnover
equivalent to Euro 4m — a “business volume [that] is negligible” (p94). However, Gelleri (2009)
calculates that this small volume nevertheless produces a local multiplier which is three times that of
the Euro economy. Thiel on the other hand stresses the moral symbolism of sacrifice which makes it
a “moral money”. The sacrifice is in the form of an imposed charge on exchanges in and out of the
currency. Thiel suggests that it offers a quality criterion of ethicality in shopping - people become
moral themselves — and can become a community of “better” people (p94). Furthermore and that
they are able to impose this behaviour on others through gifts, although Thiel finds that it dispersed
through existing social networks rather than creating new ones. Moreover, consumers use it if it is
consistent with their individual attitudes and its functionality meets their shopping needs. The
Regiogeld also has multiple meaning for its users — they can interpret it as supporting a more
conservative local protectionist ideology or as a means of resisting globalization. Interestingly Thiel
notes that it cannot be too practical and efficient in its operations as this would undermine its
morality!

To conclude, the literature suggests that take up of LCs and their sustained use is strongly driven by
morality and ideology, such that local currencies can operate as “moral money” that is symbolic and
meaningful.> On the other hand, where motivations to join are rooted in perceptions of economic
benefit for users, participants have tended to be disappointed. It is the better off who can afford to
continue to participate in the schemes, backed by their ideological convictions and ability to engage
in ways that give them social benefit. Indeed it is not clear how LCs can directly offer tangible
economic benefits to users’. Moreover, those schemes that are primarily targeted at producing
social benefits are mutual exchange and service credit systems which are often targeted to
marginalized groups and which operate by staying small, in comparison to LCs whose impact can only
be achieved by achieving scale.

The relative success in terms of scale of the BE to date raises the question as to whether it has
successfully produced a combination of social and ideological dynamics which are in fact propelling
its use to scale in a way that may enable the economic impact to become evident, so breaking out of

’The anthropological research on money, value and exchange and the meaning associated with exchange
systems is of course extensive ranging from the circulation of gifts in the work of Mauss and Malinowski to
more recent work on new digital currencies and e-money (Maurer, 2006, 2012).
® Of course promoters and businesses may offer discounts and similar incentives, but these are not a product of
the LC mechanism per se.
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the bind other LCs have found themselves in. We turn to realist evaluation as a means to explore
this question.

3 Methodology

3.1 Realist Evaluation

The evaluation methodology used for this research is Realist Evaluation (RE) (Pawson & Tilley, 1997).
While much evaluation focuses on assessing the nature and extent of the outcomes that occur from
projects and schemes, RE focuses on identifying the causal mechanisms that produce outcomes and
which therefore actually enable programmes to work. In this way it recognises that it is not the
intervention itself that causes change but the response of people to the intervention. Their response
to the intervention is the result of their reasoning, which is also shaped by the norms and beliefs they
may hold. It is the way in which the intervention (programme activities) triggers these that leads to
the actual outcomes of the programme in terms of behaviour and use of the intervention to create
change (Figure 2). The reasoning, norms and beliefs that produce the response to the intervention
are not observable and lie at a ‘deeper’ level of the social system than the observable outcomes.
Hence the outcomes arise in a particular context as a result of the mechanism that they trigger
(Figure 3) and are termed Context — Mechanism — Outcome configurations (CMOs). *

As figure 1 demonstrates, a critical point of this analysis is to recognise that the context of an
intervention matters and hence to recognise that the mechanisms that trigger people to respond to
the intervention are context specific interactions which may affect different people in different ways.
An assumption of RE is that it is necessary to gain insight and understanding of the context in order
to understand which mechanisms are triggered. By exploring the causal mechanisms in this way, RE
offers a means of understanding not only whether interventions work but why they work. This is
particularly important and useful for understanding whether interventions may in fact operate in
other contexts and whether programmes may be scaled up. In summary, RE asks the questions: ‘how
and why does this work and/or not work, for whom, to what extent, in what respects, in what
circumstances and over what duration?’ (Westhorp, 2014, p. 4).

Figure 2: The relationship between context, mechanisms and outcomes in realist evaluation

CONTEXT and mechanism

Implementation Opportunities & resources
contexts ' to enact decisions

Programme

activities PATTERNS

______________ \ of
Programme

Reasoning, choices, norms,
collective beliefs Outcomes
Broad conditions, e.g. Participant conditions,
politics, economics, history e.g. culture, gender,
stability, violence.... resources, experiences....

Source: (Wong, Westhorp, Pawson, & Greenhalg, 2013, p. 9)

* While realist evaluation is exploring the reasoning of users as mechanisms that trigger their action, complexity
analysts would consider that the results of this action may then set off and be related to wider or meso level
effects which involve another level of mechanisms (Room, 2016).



Figure 3: Mechanisms connect contexts to outcomes

Outcome 1
Outcome 2

Context (circumstances

including intervention) Mechanism

Outcome 3
Outcome 4

Source: (Storchi & Rasulova, 2016)

In the case of a scheme such as the Bf, we can propose that there is a causal chain of events that
needs to happen for the intervention to have an impact. The impact of the BE is expected to arise as
a result of adoption of the BE and its use to create a vibrant circulation of funds through the local
economy. To achieve this, people and businesses must join the scheme and use it. Indeed they must
see the value in it over time in a way that encourages them to expand their use of it. Thus the
pathway to impact (or theory of change) is as per figure 3. People and businesses join the scheme,
having joined it they start to use the currency, spending B£ as individuals and receiving and spending
them as businesses. Their experience then leads to greater use over time and to the impacts on
them that they hope for as a result participating in the scheme. At each stage of this impact pathway
we can propose that there are mechanisms at work which are triggered in particular contexts and
which enable the next outcome along the chain to occur. The research sets out to analyse the
contexts and mechanisms which lead the outcome chain to be realised in practice.

Figure 4: The outcome to impact chain for the BE

Outcome chain Impact

Join BP
Convert £
into BP

Increased
interest/ability

Eg. Trust/
4 Sense of belonging/
social identity/ sense of
empowerment etc

el and use of BP

(03)

Realist evaluation involves gaining an in-depth insight into the reasoning of users for their actions, as
this is what gives insight into the contexts and mechanisms that are at work. For this reason
gualitative research using semi-structured interviews was undertaken. This offered scope for an in-
depth exploration with users of their approaches and reasoning for use of the BE. A copy of the
interview guide is at Annex 1.

3.2 Sampling

In order to examine the variety of reasons that people have for using the B£ and the way the impact
pathway operates, we focused on existing members of the scheme. The intention was to ensure
that we were able to interview people with different levels of use so transactional data on the use of
the Text2Pay system from the BCU was captured anonymously for the year from beginning of April
2015 to end March 2016. Transactions on these accounts were then examined.
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The transactions data was on 1753 accounts of whom 617 had actually spent the Bf in the 12 months
to 31% March 2016. The distribution of use is given in table 1, which shows that some 65% of
members did not use the electronic system at all in the previous year. The highest level of use was
B£40,000. This and the second highest user are excluded from the graph below for which the highest
value is over BE8000. The median user is spending B£226 over the year. This amounts to just over
B£4 per week. Splitting actual users at this median means that half of the users are below this cut
off and half are above and we term these low and high users respectively.

Table 1: Use of Text2Pay April 2015 - March 2016

Number %
No use 1136 64.8
Low <B£226 per year 309 17.6
High >B£226 per year 308 17.6

1753 100

In order to ensure representation of each of these three groups of high, low and no use, we pursued
a quota sampling strategy within these groups. Members were assigned a random number and the
membership list was then sorted from high to low to give a random ordering. Members were called
on the telephone and a screening set of questions was asked about their use including their estimate
of their monthly usage, and proceeding to a few questions of interest to the BE in the eventuality
that they did not wish to participate in the research or did not fit the quota sample. They were
invited for an interview if their use level fitted the category. The original plan was to use quota
sampling and contact eight users in each category giving a total of 24 interviewees.

Figure 5: Distribution of BE use (total over 12 months) for those who used it (excluding top two
users)
9000
8000
7000
6000
BP / 5000
year 4000
3000
2000

1000

51

76
101
126
151
176
201
226
251
276
301
326
351
376
401
426
451
476
501
526
551
576
601

Number of users
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For the purposes of asking customers on the phone, we approximated the median user to BE5 per
week asked about weekly use with the following categories: (i) nothing — | rarely use it; (ii) up to 5 per
week; (iii) more than 5 per week.

98 members were called with three attempts being made per member. 52 people actually answered

the call and 40 of these agreed to answer the questions over the phone. In practice we achieved 15
interviews within the time available for the research. These were distributed:

Table 2: Response rates

Agreed to answer Agreed to be Actually
screening questions | interviewed interviewed
No use 24 7 (29%) 5
Low <B£226 per year 8 4 (50%) 3
High >B£226 per year 8 7 (88%) 7
40 18 (45%) 15

Table 2 shows the differential response rates by category: 7 out of 24 in the no use category - i.e.
29% - agreed to be interviewed, however issues of availability meant that 5 interviews were
eventually completed. This compares to 4 out of 8 in the low use category (50%) leading to 3 actual
interviews; and 7 out of 8 (88%) in the high user category. There is clearly therefore a much higher
responsiveness among high users. The quota sampling approach was in principle therefore justified
even though the quotas were not in fact filled. Despite these low response rates the depth of the
interviews has enabled the analysis to generate a multiplicity of mechanisms which triangulate with
each and allow credible generalisations.

Respondents were interviewed at a venue of their choice — usually in cafes. Interviewees were
informed that they were able to withdraw from the interview at any time, or subsequently contact us
to inform us of withdrawal if they wished to do so. Interviews were recorded with the respondent’s
permission and later transcribed. In what follows, interviewees are identified by a code related to
their level of use codes; the 100 series are non-users; 200 series are low users and 300 series are high
users.

Analysis was undertaken using an excel spreadsheet. Text related to the outcomes of interest —
joining, spending, increasing spending and impacts - were identified and copied into a coding sheet
in excel with codes to identify the nature of the contexts and reasons given that related to each
outcome. Material related to specific outcomes was then further coded to create a consolidated set
of coding prior to writing up.

It is important to recognise with qualitative research on small samples that the purpose is to analyse
the variety of responses that are forthcoming and in the case of RE to detail the mechanisms and
reasoning that respondents present. Responses - even if they are from one respondent — are
indicative of how people think about and act in relation to the intervention. Of course, others may
act very differently, the purpose of the analysis is therefore to seek to draw from these insights
across the sample to suggest patterns of behaviour in relation to the BE£.

4 Findings

The findings are organised around the stages of the adoption pathway outlined in Figure 3 above,
which represents the implicit theory of change of the programme. We discuss each stage in turn.
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Table 3: CMO configurations for joining, spending, not spending, shifting spend, increasing spend and not increasing spend

Outcome Context Mechanism
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,4%"%<<t410;01, <!1%9,-31, 014" 141019-%51/0, , 24" 7! 0=99%-18" 711+, 12%432! , 4% " %<<;

3"8123-7,/0431, 14%-9%-31, 14+3-341, -!! f63"810%<, 48, " 1i5, 8141!30'6,4" 7!CD=¢-?;C

NM1+,-,13- 17 1>0-201%5!9, %92, 14" :%2: , 84"! 068'9, %92, k" 11+, £-10%44321 " , 1>%-20!, " 4%=-37,8!1+, <!1%!E% " !F9, ,-19-,00=-,6
3,-"314:, 14714314 , 013" 81%-73 "£031i% " 0! i1+, ;103>141130131>3; 11%!7 , 114" -%2: , 8Hl<<3?, 15-4, "80!13"8!+3:, 15="

N1+, -, 401" 4-, 304" 713>3-, " ,0013" 81344 ,913"4, 1%5! | 661+, ;103>11!13016,4"7!,30; 1% <%: , 11+,4-109, " 84" 714" 1%!41

<%642,19+%" ,1630,8!93; <, "1!1, 4+ %2%74, 0! fog1+, 11 JKIL, 4+"%2%7 ;!>301399, 3% " 715%-1¢10!, 30, 13" 814%" -, "¢, "4,

L9, "8!()! *+,- fog1+, ;10+3-,8!410!:32=,0!3"8!6, %, 50!K8 , %2%7 ;6
N+,-,13-,10+3-,8!:31=,0!3-%="8! (-401%20! foggr+, ;1>,-,1, "4%=-37,8!6;!1+,4-1" ,1>%-2013"814110=99%-1, 8!1+,4-10, "0, 1%5!
4+3-341, -6 ,2%,5%"101-, " 71+, "4" 711+, 12%4 3! Ah<<="f1; 1" 11+%0,!",1>%-20
, 4% %<<;N8, 0-, 11%!0=99%-112%432!3 " 8! fialell+,29, 81+, <!8¢-,41109, " 84" 7!1%!1+,1%4" 8,9, "8, "110+%90!>+{4+1388, 8!
t*8,9, "8, "116=0¢, "00,0 130=, 1%+, §-10+%994" 716 ; 148 , " 145;4" 71ll<%- , 142, 3-2;1>01+11+ ,¢-1:32=,0
/19,%92,13-, 14" 1" [ 1>%-2014%" " ,41,8!1%!1+,!() fog1+, ;!, "E%;,811+,10, "0, 1%5!8%% " 710%<< , 1+4" 7!CD=4-?;C
/19,%91,!32-,38;!=0,%"8,9, "8, "110+%90!3" 8! 0001%%?138:3"137, %511+, 14" 4, " 14z ,0'1%!<3?,1147+116=87,10!7%!5=-1+, -
1+,0,13-,14%" -, "¢, "1150-11+, < f6i=0,841!130!3!<, 3"0!1%!322%431, 15="80!1%!1-, 310
/150" 3" 443216" 4, " 14-,013-, 1% " 1955, - i85, 2114114~ , 31, 813" 1388414% " 320, "0, 1%5!, "E%; <<, "111%!1+,¢-11-, 31109, 84" 7!
142,11+, ID=4-24" , 001%5!1+, 1 ! Text 2 pay:
1> ,-, 154" 3" 443%2;10, 4=-, {669, %92, 1247, 81IN1JK3;13013"1,2,41-%"{4193; <, "110;01, <!3 " 8!5%=" 841! <%-,!
Text2pay: 4%" "k, "11%!=0,!1+3"1430+
/19,%92, 13-, 153<i3-I>41+!,2,41-%"44!<<, 3" 01%5! fogg1+, ; 15%="8l1l+,295=16,43=0,!1-3"05,-4" 7!5="80!8¢-, 41, 8!1+,4-109, " 84" 7!
93;<,"1 1%>3-8011+, %432, 4% " %<<;

N1+, ;13-,1%%11=0, 8!1%!43-- ;4" 7!<=21492, ! " %1, 014 "! fig1+, ;15,20143-- ;4" 7' <=01497, 14=--, " 4},0!>30!3" !, 55%-1!
1+,4-1>32,10 !
| I
O%!1! *+,- fa!1, 4+ " 14321865564=214, 018 , 1, --, 811+, <!5-Yp<<Ib=-1+,-1=04" 7141
09, "8i"7! /-,0 9% , "101,N9, -4, "4, 8!8i5504=21%, 01" 1047 " ¢" 7! figr+, ;1>,-,13<64:32, "1136%=11410!-32=,0
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Outcome Context Mechanism
=9 fe11>30!1 " %1!3111+ , 15%- , 5-% " 11%511+ , 4-!<<t" 80
N1+ ,10) 1048, " 15k, 8141+ (-101%28014+3-341,-13013" ! | fi1+, ;!>,-,1="362, I1%!4%<<i115="8015-%<!1+,4-16=87 , 1011%!%<i1, 8!=0,0
309, 4114101321, - 314: , 14=21=-,13"8!:3)=,0 fig1+, ;15,201411>301-40?; 1%, 3, 15="801¢" 1t1
[1+, ;848! " %117 " %=>1%1+,-19, %92, !=04" 7141 fiiL+, ;1> , -, 1" %L " 11+, 14+-364119%5!10+%994 " 714" 14" 8,9, "8, "110+%90
11+, -, 10131234219%519-%<<%14%" @@@5%-'8'&1'8&55&4 211%!10+85111+%=7+110+%99¢" 74" 14" 8,9, " 8, "110+%90!>30!<%- , !
/19,%972, 12z , 1% " 1%=>14"4%<<,013"8! ,N9,-t, "4,! 4%012;
56" 3" 44321+3-80+9 fii1+, ;1+38!344,00!1%!31%<il, 8!-3" 7, 19%5!10+%90!1%!=0 , 111" !
N1OQ10+%9013-,1=",:,"2;109-,38
|
L+514" 7! /101-%"72; 148, " 158, 8!>41+11+,1:32=, 01%5!1+, 1) i+, 15="80!6=t21!=91"11+,¢-1()!344%="10!3"8!>, -, 13: 312362, !1%!6, 109, "1
09, "8!1%! /1+3813!-,7=13-11-37 05, -1%5!15=" 8014 " 1%!1+, i-1 ! fia09, '8&'7!()!5,21!,30&,-!6,43=0,!&1!+38!32-,38;!6,,'!322%431,8!30!09,'8&'7!
£"8,9,"8, 11| 344%="1 <%, ;
6=0t",00,0! ! figL+, 1>, -, 10?,2;11%10, 3-4+1%=11%99%-1="41, 011%!09 , "8!1+,15="80!3: 312361,
fig09, "8t 71()!388, 8!: 31=, 11%!1+,£-10+%99%" 7! , N9, -t, "4,
I
0"4-,30,!Q)! | /101-%"72;18, "1i5t, 8!>41+!1+,!:32=, 01%511+, 1) fig1+, ;1>3"1, 811%!8%!<%-, 11%!0=99%-111+,¢-!:32=,0
09, "8i"7! NM+,-,1> - 1% >1%99%-1="¢14, 0'5%-109 , " 84" 7! @@@1+,,l>,-,|362 11%!5¢" 819234, 011%!09, " 8!1+, <12%432;
%:,-l<,! ! fiiL+, ;1>,-,192,30, 8!1+3111+, 14%="41+38!1320%!4% < <{11, 8!1%!0=99%-14" 711+, !

S

%432, 4% %<<;16;!-,4,4:8" 71+, <!

O%¢"4-,30,!
7109, " 8L 7!

*+1-1

/15,0114, ;1+3:,16=0;1%:,0

/1+38!3193-1" , -I>{1+!I>+%<<Il+, ;1<3"37, 8!1+,§-!
8%<<,0144!5%"3%4,0

/15,014, 51>, -, 1507 37 44322; 14% " 01-3t" , 8

!

I

{03 - %8 , 811+, 1+3002, 19%514+3 " 74" 711+, 13<%="1011-3" 05, --, 81" 1%!1+,4-11 !
344%="1

1083 :%:i8 , 8!1+, 143002, 1%5!, * 7374" 71>41+193 ;4" 714%="4{113N

i65%="8!1+, {-1+3641=3210+%994" 719311, - " 014%™ - , "¢, "1

(133 : %8 , 814%<9N4314" 7!1+,4-14%=0, +%2815%" 3" 4432!<3" 37, <, "113--3"7, <, " 10!
65,2011+, ;18481 " %11+3: , 11+, 150" 3" 463210, 4=-41; | 1%!4% < <f1!<<%- , 15="80!1%!
%<<i1,8!=0,0
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sl 1 CO!

*+ I'(-, ., (=, (/'0(-101/,2(0/'3,14+0204/ , 2185162 T/&1'TI0I$%&" ()"1"*+"1 , 06 IO (LI+&! () , U$/"1- (+1%8:3%-!

-(1,%&O0(& 1!, +-" /3, +" [%&Y&! (1567

|

8+-"1$/, +8& 11 *+01+11"-%&9! /O (&' /3/$+"1%&) = /**12/ 189! /&) 51" +8&0! -(, U-"(O1+, , -($/+"1&9! " * (1$/" ;1 +&0!

= x4 1401 U331 HEO! T (134871 T x (51 (&<h; (011891 * (- (=*(1- (+1%&11 "% (;19+. (1/&$I>0 (0! * (!

1(&L( %3N S P>EI 3 /1 %4191 411 = (Q 411/ ACIRD! +1 $-(+/. (1 +&01 B+-";CL §/* s TH=%/11 $- (411" ;1 = +11 +21%

JO(& 3O+ %+ 81+ , +-"1$>0+-2;1/&&% .+ . (1$*+-+8" (1D = ["*1"*(11"-( ("1 +-"1%3I 5+&EL ; | A(/&9!>1 (0! %!

51"+ (/AT

|

1 "#$%&'() EFS(+) , -*(. () /" *(EO(&L . LU &HH(5+E B (6712 108" *(3(- . S*(H&(1"1h&' ((+*9*"(*O*+(k7&, / TH(
&, H('&-. (188, *$(; . -, " . " 10(<&,, (5+&6=(3(6 . $(="&, /TH(, ; (+(>8") (. ) }(8 , $H($ . LE) &+H("*8*8 - *"(

LSRRI " (b TS 4T . ~*2(BABC

(

Y795 "E, H) (TH(B&™) (. ("G +) (%) (H()H0"*+H( ;. =*$( . +) (3(7 . O%+HB(0*"K( . H(7&8*(. S (+(

15048 DS (D7 - SHL(HS DUIS( (/™ +(-BHL( ) (%8s (- =&, W7 . H( +) . (RH BRI+ B+ &3

IR (HT (18, (5+&B (1" Lt+/ (K& *(KT*(/"*%+(- . ;Hh. (&O*"(. +)(89*" (. / H+FHT*(0. -H(KT . H(H(S(7&B*(H&( - ("8&%(

80(. "HSHS( . +) (8, $i-t . +SF(HHES(S, SH(- (9%"L(."hL(; " . -*U("FH#!

(

CH/&I&I! ™+ (156! = +11 (), 1+/&(0! +11 +1 P (+&11 3! , -(1(-./&9! 5-/1"WUL O(&' /" ;1 +11 41, 1+$.( %31 0/33 (- (&$ (1!

H(L, %80(& 1 = (-(1 2% .+* (O %IY&O! = +; 11 WIUSEII>ROLYE U1 */LIMS+ASHE () ' **-%>9*1** (1P (+&11%3!

$&. (-'/8913>8011/&" %156

|

(78, /TH (6 .( - (+&9 (2338 =T( - +) (B 6.9( . SESH( 5+ 1"i$H&'(6 . $($. 1t+/( 1&, (5+&6( 6*1"*( . +(

B)* R ) R (-8, HEL(G (/8 +. (7. 9%(&, "(86+(-, "< +-12(BIBIK(

(

YHSH(HOE+/ (4 ( 1 HSHE (MG ("% " 1(/8E) (-1 B& , ")+ . HH(K&(HO*( .+ LB T *(*'$XYUT*(H9*) (H7*"*( . (

'8k /(B39 ", * (M L&(HHS( 55+ ) (&0( -F(1& , (5+&BF(:+)* 3 ¥+)*+H(§ £ 85% )F(-#H1( EX(X($ - 6(#4( - $( - (6 - L(&Y(

8.5 /(. (*"$8+. ' (-& B BHS*HHH&(HT . H( . +) (BHS(S ; "89*S*+H((H(IBIK(

|

8',9710(-1301: ,712,)02-"OV/+,!,4&(& 3 "M7<T/, 311 *(11+2 (12 (- (L, %8O (& 11" (RO (0! hI$H&. -+1"!

P11 210630 5-/1TORUL) x4 -+$" (-1 +EO! " (1 1S+ (SU&K ;! 3! 124101 +&01 /&0(, (&O(& A>1/&(LL(L!

SRS (-&I+A%S> 1" (19A+L, U2/ /$+21+80! ($EW2/$I1; 1" (PUL>1 -+ (OIA; 1" * (LIFFKIY/&+ES/+US-/L/1TIL&! /1!

$0&" ()" 1L>, , %h-"1&OI* (106$+2 ($U&% ;! = +LIT((&I+LI+1 P (+ELI%3!, % 2%"/&91- (LU (&S (U631 *+"1 ($%&% ;!

+80! (&+AY&I!- (1%>-$ (LI"WI$/-$>1+" (116$+12; T

|

3(HTHHB(HRS(% L L OB (K7*E( 0% (K7*((08+ . 41 "(=" - STH(IBBMF(; *8&; *( 2 */ . +(H&(B8&+) *"( . =&, H(B&+*1(.§(

§,-T(AYBT.5(.-, ."1(7. 3 s *+S(H&(EH( . +) BUTHEHT*(6*"*(9. #& S8 S HS(HE(H"L( . +) (5%* ; (8&+*1(

H(ET*('&- . (-8B 8, HHL(. +)(B7*+(}(5. 61 "$H& (3 &, +) (- . 8*(&, H((K7&, /THE6 - $(. (/8&&) () * . 231 BJ(

(

L&(HS( . 2&, (. (=", ."(*- &+&81F(#%@$( &, H(5**; #+/(8&+*1(#+(!"#$%&'(".%7*"(%7.+(/#9#+/(#%(%&($7 )

7&)*"$(678&() &+H(/19*(- () - 8+( &, (1R (& (. HLO T *(<$*Y ENT*($*"4& , S(HTH/ (88 - 2 &, 4(-7 . +/4+/

K7*(6 . L(H7*(*-8+&BL(B&"S(2*- - , S¥UT*(*-&+&BL(U(T* . "W(HT*(- . ;8. SSH(*-&+&BIF(ES(* . W/ (KT *(9*"1(

0. :"#-(&0(%7*(*+9#"&+8*+%(#%("*'#*$(&+F($&(6*(/&(: - -5(H&(EBHS(k&(/"&BHT(*"SF(#+(10PI( . +) (§7*(B&"S(

0"8&8(Q.-7*(R. "$&+E S8 (- (OBHER( (L) (B*(T . O (HE( ;"8I -H( B B*"(1&, (7. 9% (H&( =T . +/*(KT*(

*8A&BL(S&(HT H( ;& *(, +)*"$h. +)(7*(9.", *(&O(WTH+/SF(H+( . (6 . L(KT*L( ) &+H( . H(h7*( BES*+F( . +)(

T &+&8#*$()&+@%( HH(L&, (48, ) S (H7%(9..", *(ROETH/SH -+ L(H7*1()&+H(6 . +4(18.,

K&z *(. 2 <& . X (BT *(KTH+/$(-&B*(0" & B(3ABS(

|



S(=y - (=, (27 TT, T H (> (L0351 UL 42" (&4 (1 $*+-+8" (-1 +&01 +- (1 1( (& +11 %33 (-/&9! +!

AL+ A+ (0! ($%& 2 5 THI=* (5 19633(-10/. (-1 ;N "> (11%%, , 18911~ ( (*110%! &%" 1+ Q1 B4UE! ()+$'2;1"* (!

1+ (+ 181%™ (-1$/*/ (17!

|

E(67.%(3('#5*(.:&,%(!"#$%&'(#$(%7.%F(3(5+&6(#%(7.$(R"#::$(R.,$*6.1F( JOE7( =%, L (TE/T (USR5 "%

0"&8(1"6.)8*. ) (. $(6*"F(."*(+&H(8.)*(, ; (&0(7 , /*(-7 +$($&(3("*."1(6. +%(%&($,,, (EE)y R E L)

SRS ) (5 s (7T (S ST . 9% (= H(BE"* () *+48HL( . - &, WNT*B (S ) (U6 T*+(18, (/&

THO*"3 &8 (U -7 X" (& X0+ (5¥(R Y0 & +167*"*( (. "(7X(S. B($78; H'15*(K7*"15( +&( E(

YHOR*+-*SF(E(1&, ) &HH(™ . "1(/*H( . (0" . 9&, "(08" (E(H7 . W(~Hh108(~7 " . -4*"(0"& B (h7*( T4/ T (S"**H( 6 74-7 (88

6746 . +HHE(5) (B0(5** ; (++(1"SH& AMABAK(

(

3 L) BTHE)* L (GOEH . +)(; - "HEOMTH("* . S&H(B TLR(™ . "1 &O*(108+/ ({1 IS (55( - - , $*(&O(KT*(S&"(

BO(KT*(B+) % 5 +)*HH( 1 , SHESS*G( 74 *( L +)(1&, (5+&B(HTH(-7 . " . -H*"(&0( 1 "8$HE" (. +) (T&B(H4iS("* . " 1(5¢+) (&0

M O+ (BS(/&H( - (" . ($F+S*(80(-8 B8, +HHL(3(HTHHEF(3(0+) () <0+ L (#+(V . SH( 1 HSH& (H7*"*8( . ("* .1

788)($*+$*(80(-88 8, +HHL(T*"*(S&(HT*(1)* . (ROFHSE(&O(- 3 ;* . "*) (H&(S*ABIBIK(

(

= (1, -(O%P/&+8" - (+1%&I&9+-U>8OI&I&Y! = +11"* (1 = +;1" %+ 1" (1561%33 (- (O1+] P (+&11"*->0*] = */$]

~(1,%&0(&"1I$%>10!, (O4/\/+,"217+ . . &2/\8&5\/+ ,14+0204/ , 2185162'7/&110/\/+,170 5 ,I/" 5 ,1071. 28 5 &' QV/+,!

184011, 48(& 5 "MT<T/, 5 81 = * O+, -%P%" /&9 * (HO(+I"*+"13>&OLISU>101$/-$>2+" (1 = /> /&I 1"%! , -%.. /O (I+!

PUh- (DS+U+80!, %" (& 1+12;1- (LY (&1 ($%8% P ;&I * (13+$(10631-+ , +&."19WA+ 1+ %h&TN!

|

WA (1% 7( %=, $%(&2 98, $'L( 15 (K7*(D)* . (BO(SEB*HTH+/ (K7 (T&)S(HT* (- , " *+-1(#+(K7*(~#L( . +) (K7 . %(

S&H(&0( 4744/ DY (FS(HR(5 - (KT BEF VB /(.G , +)(FHS(S . -T( BE+(KT**§(8 , -7(8&™*(38.."(
D SEFSSG( ) (K7 /S(H7 . H(& 2 0, $'L(h. 5F(HH(, 3 (- +) (7 . WG(H-*(. +) (78+/$23IBI(

(

N6 .9(; - Lt+/(BHT(SL(9. (- . "YFHT . HES(+EK(. =&, K1 ISH&T(H7 . S(. =&, (' "/*(-&"; &" . HE+S(E(WT*"* . §(

KTES(ES(S8B*HTH+/ (7 . HE(ES(", +( - H(HT*( V" HSH&! (R™) B X+E+( . "&+/(BHT(HT*( 1"H$H&' (Y&, +) (BHSE (/&H(H7 . b(

BT&*()* . (B0(B&"5+/(BHT(E+)* ; *+)*+4(z , +*$S*$(+) (" 114/ (&(z , ) (H7 . 4(; - "H&OH7*(*-&+& B LA

E($78"(7 . +) (08" (E(#7 - %(- ; ;"&--72(B3ABI(

(

=*(112+11+&0! /&0 (, (&0(&" ASL&(L1(L +-(1+'1 (1 1+2 (1 12 (L 1((&! +11 A(/&9! P%- (! 1>1"+/&+AI(! +&0!

C*I$+1 +801 *(&$(1 1>, ,%-"189! "* (L(! /1! +11%! +] 2 (+&11 %31 ' (42,07' )} /+,1 72710 (0'1'/<! %31 ** (! 143+

(SU8H ;1 -U>9%! = *+' = (-(1, (-$(/. (O +11 ™ (1 */9* () ("*/$+1 1"+&0+-011 %31 "* (1 /&O(, (&0 (&" 1($"%-!

+801-(0>$(0!"-+&1 , %-"1$%1"LI%3IE ((, /89" */&I LIS+

|

Y6 $(Z, BH(5FH+(H&(SH/+(, JH(B #+'1(z %~ , S*(BHTHT*(*HTEI(. &, U(S, ; ;&"H+/(&-."(z , $+*$5*3(.$(8, -7(

CS(ALUTE(FSEHTHH(3(6 - 8( " D) L) &EH/(KT 4. +) (6 - $(Z, B (5**+(HE(HT*+(7 . 9% (K7 KB T&*("&-5¢+/(

$&"H(&0(0, +)S(FHHE(&, (& . (*-&+E&BIF)&(1& , (5+&6 (67 . H(3(8* . +=(20(3(5, $H( ; "*0*"(§7*(S&+*1(H&(/&(H&(

$8B*BT*"*(17 (6 . H(B&"*(*h7- . "(.+)($, $h. ++. - *2BAB[(

(

E(HH(="% . IS( . ($'8/ 7 L()H00R"5+h("*l_41(%2 3 %"+ XE (K71 (55+) (80 . +&HT*"( V4B *+$i8+(HE(HHF(6 74- 7 (1$+1H(

7" (6 7+ (IS0, $H(. &, H(&")#+. "1(8&+*1F(3%”$(‘#5*(7 9b+/( . (S8 HEUS*+$*(8(S7 . "*) (5, "; &$*F(1&, (5+&6(

B*1"*(55+) (QOF(B*0"*( - AT (FO8'T* ) (+($, ; 3 &"4+/ (KTHSF(HTIS(&- . '(/&&) (WTH+/E(B( 5 , ¥S(&" )+ . "1(/"&-*"1

$78; JH+/ (K86 .Y S(HT*(- . /& L(&O(z *+*0t-t . "($7&; 3 ++/2(3ABJ(

(

8(%,2(1 (), -(LL(O! " */L1+&+2; /L3 (! = +;1+1 DA+ $>-- (&S 11>, , %= (01> (1 6$+2 ($%8%2 ;! +80!1* (&3 (!

Px (1 $x-+$" (-] 31 511060 +11 1% (/&9 %31 OF 3 0//,2! &5 50"/+# 8(%, (! -(P+-E(O! %&! "* (! /O(+! "*+"]

(SHEN /L1 2/9*"1 P+E( >, 1 "% (0 (LJO&S( "+ 'L [1 *(2, 350! +11 = (1! +11 -($%98/1/&9! **+'1 >1(-1!

Px (P12 (1 219%M 14200 A (0 1%>-$ (1 %3 0> (1'/%8&11 +80! 0%>A" 1711 111 %& (! - (1, %&O0 (&' /&0/$+" (0! DA

Z B (-8B 3 R (Y(UTHEF(H&(/*H(1&, (7% ) (. "&, +) (BT H(H7*( - *+*08h( &O(HH(£SI\(HABCK P** (-11 0($/0 (0! "%!

198%- () &(9+"1. (1%, J&IU&LE +-9>/&91 ™*+"1 [') = +11>QUE(2;! "%l O%! *+- 21 +&0! P%- (1 YE(2;! "%! 0%! 9%%O! 1%!

= %6-E/&9! = /**1+1$2(+-1BS%&/- P+ [h&IAM+1CT!

|



=* (L84 (U, +-" 180401 8LIO* "3V A(S+>1 (1> (13>-"* (-/&OIS+ (1% = 1" * (1 (+1%8&/&9!+"1 = %-E!
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