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C	program	for	bank	account	using	inheritance	concept

Opening	a	bank	account	is	as	easy	as	filling	out	an	application,	providing	your	identification	and	putting	some	money	into	the	account.	You	just	need	to	choose	a	bank	and	open	the	right	type	of	account	for	your	needs.What	you	need	to	open	a	bank	accountWhen	you	open	a	bank	account,	the	bank	will	ask	you	to	fill	out	an	application.	Whether	you	are
applying	for	an	account	online	or	in-person,	you’ll	need	to	have:	Identification:	The	bank	will	want	to	verify	that	you	are	who	you	say	you	are	before	it	opens	an	account	for	you.	Expect	to	provide	a	government-issued	photo	ID,	such	as	a	driver’s	license	or	a	passport.	Social	Security	number:	If	you	don’t	have	a	Social	Security	number,	you	can	ask	the
Internal	Revenue	Service	to	provide	you	with	a	taxpayer	identification	number,	or	TIN.	Deposit	money:	How	much	money	you	will	need	to	open	the	account	depends	on	the	bank	and	the	type	of	account	you’re	opening.	But	you’ll	generally	need	to	make	an	initial	deposit.	Choose	a	bankOne	of	the	first	decisions	to	make	is	whether	you	want	to	go	with	a
bank	or	a	credit	union.	At	first	glance,	the	two	institutions	seem	pretty	much	alike.	But	there’s	a	big	difference	in	how	they	are	run.Banks	are	privately	owned,	for-profit	businesses,	whereas	credit	unions	are	not-for-profit	institutions	owned	by	their	members,	called	shareholders.	Credit	unions	have	criteria	for	membership	that	is	often	tied	to	where
members	work	or	affiliation	with	certain	organizations.	Banks	tend	to	charge	higher	fees	and	pay	less	interest	than	credit	unions	because	they	are	in	the	business	of	making	money.Another	key	consideration	in	choosing	a	bank	is	whether	you	want	branch	banking,	online	banking	or	a	combination	of	the	two.	To	help	decide,	ask	institutions	about	their
fees.	Are	there	monthly	account	fees?	How	much	are	overdraft	penalties?	What’s	the	charge	for	using	another	bank’s	ATM?	Ask	to	see	the	fee	schedule	for	a	complete	list	of	charges.Finally,	make	sure	that	whatever	bank	or	credit	union	you	choose	is	insured	by	the	Federal	Deposit	Insurance	Corp.	or	the	National	Credit	Union	Share	Insurance	Fund
operated	by	the	National	Credit	Union	Administration.	These	agencies	insure	up	to	$250,000	per	depositor.Select	the	bank	account	you	wantThe	next	part	of	opening	a	bank	account	is	deciding	which	type	of	account	to	open.	For	daily	transactions,	you’ll	want	a	checking	account.	Checking	accounts	usually	don’t	earn	interest	—	although	some	do	—
and	are	designed	for	routine	tasks	like	paying	bills	and	depositing	paychecks.	Most	checking	accounts	come	with	a	debit	card,	which	is	used	to	make	purchases	or	to	withdraw	money	from	an	ATM.If	you	need	a	safe	place	to	stash	money	for	emergencies	and	long-term	goals,	open	a	savings	account.	Savings	accounts	are	interest-bearing,	so	it	pays	to
shop	for	a	savings	account	with	a	high	yield.	It’s	best	to	have	both	a	checking	and	savings	account.Visit	a	bank	website	or	branchOnce	you’ve	done	your	homework	and	chosen	a	bank,	you	can	open	your	account	by	going	inside	a	nearby	branch	during	business	hours	or	visiting	the	bank’s	website.	Have	your	ID,	personal	information	and	opening
deposit	money	at	hand.If	you	choose	to	open	an	account	at	an	online-only	bank,	it’s	best	to	do	it	during	hours	when	bank	customer	service	representatives	are	available,	in	case	you	run	into	a	problem	or	have	a	question.	You	may	have	to	mail	the	bank	a	money	order,	cashier’s	check	or	make	an	electronic	transfer	if	an	opening	deposit	is
required.Minors	under	age	18	generally	cannot	open	a	bank	account	without	an	adult.	In	the	case	of	joint	accounts,	the	personal	information,	identification	and	signatures	of	all	account	holders	will	be	required.Bottom	lineHaving	a	bank	account	makes	life	easier.	Everyday	transactions	are	simpler	and	less	expensive	than	buying	money	orders	or	using
other	means	to	access	cash.Most	banks	and	credit	unions	explain	on	their	websites	how	to	open	an	account	and	what	information	is	needed.	Requirements	for	opening	a	bank	account	are	usually	easy	to	meet.	And	using	a	bank	account	to	deposit	money,	save	money	and	make	payments	is	safer	than	dealing	with	cash.Featured	image	by	Boston	Globe
of	Getty	Images.	Learn	more:	The	best	banks	of	2020	Best	online	savings	accounts	Best	checking	accounts	There’s	no	credit	check	required	to	open	a	basic	bank	account	-	only	ID	documents	are	required	to	open	one.	This	guide	covers	all	you	need	to	know	about	basic	bank	accounts	and	how	to	open	one.Basic	bank	accounts	are	designed	specifically
for	those	who	fail	to	qualify	for	a	standard	current	account	due	to	a	poor	credit	history,	including	those	who	have	undergone	bankruptcy	or	IVAs.	These	accounts	are	not	offered	by	all	banks,	although	the	nine	largest	banks	in	the	UK	are	required	to	offer	them.	They	are	rarely	advertised	because	they	don’t	turn	a	profit	for	the	bank,	so	it	is	best	to	do
your	research	when	deciding	which	account	to	open.	Currently	the	issuers	that	offer	basic	current	accounts	are:	Barclays,	Co-operative,	HSBC,	Lloyds	Banking	Group	(including	Bank	of	Scotland	and	Halifax),	Nationwide,	NatWest,	Santander,	TSB,	Royal	Bank	of	Scotland,	Ulster	Bank,	and	Clydesdale	Bank	and	Yorkshire	Bank.	Virgin	Money	and	Metro
Bank	also	offer	a	basic	bank	account,	however,	they	aren’t	governed	by	the	same	regulations	as	the	largest	nine	account	providers.Applying	for	a	basic	bank	account	is	a	simple	process	and	can	be	completed	either	online	or	in-branch.	It	is	worth	noting	that	if	you	qualify	for	a	bank’s	standard	current	account,	you	will	most	likely	not	be	offered	a	basic
bank	account.To	apply	for	a	basic	bank	account	you’ll	have	to	fulfil	some	eligibility	criteria:	UK	resident,	over	16-18	years	of	age	(depending	on	the	account),	and	provide	some	form	of	identification	showing	your	address	such	as	a	passport,	driving	licence,	state	benefit	entitlement	letter,	recent	utility	bill	or	correspondence	from	HMRC.Basic	bank
account	applicants	do	not	need	to	pass	a	credit	check	in	order	to	be	accepted,	but	some	banks	may	perform	a	credit	check	against	your	name	and	address	to	confirm	your	identity.Basic	bank	accounts	are	free	to	use,	and	offer	traditional	banking	facilities	such	as	direct	debits,	standing	orders,	and	either	a	debit	card	or	a	simple	cashcard.You	can	pay
your	wages	into	a	basic	bank	account,	pay	bills,	use	your	debit	card	to	make	purchases	both	in-store	or	online,	or	use	your	cashcard	to	withdraw	money	from	an	ATM.Since	January	2016	there	have	been	no	fees	or	charges	imposed	by	banks	for	unpaid	direct	debits	with	a	basic	bank	account.	However,	the	recipient	of	any	unpaid	direct	debit	may
charge	a	fee	for	such	a	default,	so	it	is	always	advisable	to	budget	carefully.Basic	accounts	don’t	offer	an	overdraft	facility	(though	some	offer	a	very	small	buffer),	a	cheque	book,	or	any	interest	on	any	savings	you	may	have.It	is	also	worth	noting	that	although	the	use	of	a	basic	bank	account	is	free	of	charge,	your	bank	may	charge	you	for	using	your
card	abroad,	both	at	ATMs	and	using	your	debit	card	for	foreign	transactions.Although	basic	accounts	offer	no-frills	banking,	there	are	differences	between	each	provider’s	accounts.	You	should	ask	yourself	a	number	of	questions	before	applying,	to	help	ensure	you	get	the	best	basic	bank	account:Are	you	likely	to	need	to	visit	the	branch	to	pay	in
cash	or	cheques	regularly,	or	withdraw	cash	from	an	ATM?	If	so,	it	would	make	sense	to	pick	a	bank	that	has	a	branch	and/or	cashpoint	near	where	you	live	or	work.Are	you	going	to	need	a	debit	card	with	your	account,	or	will	a	cashcard	suffice?	It	is	sensible	to	check	with	the	banks	you	are	comparing	to	see	what	they	offer.Are	you	likely	to	need	to
make	purchases	abroad	regularly?	If	so,	given	the	fees	that	the	banks	may	charge,	it	may	make	more	sense	to	seek	out	a	separate	form	of	payment	for	such	things,	such	as	a	travel	prepaid	card.Would	a	prepaid	current	account	be	more	suitable?	Prepaid	bank	accounts	are	not	free,	most	charge	an	annual	or	monthly	fee,	and	there	are	fees	associated
with	most	actions	you	undertake	through	your	account	(ATM	withdrawals,	purchasing,	topping	up	your	card,	etc.)	However,	some	of	these	products	do	offer	the	ability	to	start	rebuilding	your	credit	score.	So,	if	repairing	your	credit	rating	so	that	you	can	get	a	standard	current	account	is	your	main	priority,	a	prepaid	bank	account	might	be	a	better
choice.No,	but	the	top	nine	banks	do	–	they	include	Barclays,	Co-operative,	HSBC,	Lloyds	Banking	Group	(including	Bank	of	Scotland	and	Halifax),	Nationwide,	NatWest,	Santander,	TSB,	Royal	Bank	of	Scotland,	Ulster	Bank,	and	Clydesdale	Bank	and	Yorkshire	Bank.No.	These	accounts	are	specifically	designed	for	people	who	would	struggle	to	obtain
a	conventional	bank	account,	either	because	their	credit	rating	is	less	than	perfect,	or	because	they	are	new	to	credit	altogether.	In	fact,	banks	will	not	generally	offer	you	a	basic	bank	account	unless	you	would	fail	to	be	eligible	for	their	standard	current	account.Most	of	the	basic	bank	account	providers	accept	online	applications,	as	well	as	in	person
and	sometimes	over	the	phone.You	will	be	able	to	pay	money	into	your	account,	and	pay	your	bills,	either	by	direct	debit	or	standing	order.	Most	accounts	also	offer	a	debit	card	with	a	basic	bank	account,	which	you	can	use	to	make	payments	either	in-store	or	online.	Accounts	that	don’t	offer	a	debit	card	generally	offer	a	basic	cash	card	as	an
alternative,	which	you	can	use	to	take	money	out	of	your	account	via	an	ATM.Before	you	can	open	an	account,	the	bank	will	check	whether	you	are	eligible	to	open	a	basic	account.	If	you	qualify	for	a	standard	current	account,	the	bank	may	refuse	to	open	a	basic	bank	account	for	you.	If	your	application	is	refused,	you	can	ask	the	bank	for	the	reason
for	the	refusal.You	will	be	required	to	provide	proof	of	identity	and	often,	proof	of	address	when	you	apply.	For	specific	details	on	how	to	apply,	check	the	website	of	the	individual	banks.Yes.	There	is	no	charge	for	the	account	itself,	no	charge	for	direct	debits,	standing	orders,	or	even	(since	2016)	a	charge	for	failed	payments.No.	Basic	bank	accounts
do	not	offer	an	overdraft	facility.	You	can	only	spend	what	you	have	in	your	account.Yes,	you	can	use	your	debit	card	to	purchase	items	abroad	or	take	money	out	from	an	ATM.	Be	careful,	though:	there	will	inevitably	be	fees	involved,	either	in	the	form	of	a	foreign	transaction	fee	or	a	cash	withdrawal	fee,	so	check	the	terms	and	conditions	with	your
bank	before	you	travel.	There	may	be	cheaper	ways	to	spend	or	take	money	out	abroad,	for	example	with	a	prepaid	travel	card.	Banks	have	to	make	their	profits	somewhere,	though	–	and,	depending	on	your	financial	management,	a	‘free’	bank	account	may	be	quite	costly.	It’s	important	to	note	that	with	many	bank	accounts	without	fees,	‘free’	is	only
free	if	you	stick	to	the	terms	and	conditions	of	the	account.	These	can	include	paying	in	a	minimum	amount	each	month,	setting	up	a	minimum	amount	of	direct	debits,	or	using	your	debit	card	a	specific	amount	of	times	in	a	month.	Make	sure	to	check	that	you	will	fulfil	the	eligibility	criteria	of	any	account	before	you	apply.Perhaps	the	most	significant
expense	for	an	account	holder	who	exceeds	their	balance	regularly,	and	undoubtedly	the	most	significant	money-spinner	for	the	banks,	is	in	their	overdraft	charges.	Some	banks	will	offer	a	fee-free	overdraft	up	to	a	set	limit,	while	others	offer	a	small	‘buffer’.	Historically,	banks	used	opaque	charging	structures	for	overdrafts,	charging	high	interest
rates	for	arranged	overdrafts	and	even	higher	rates	for	unarranged	overdrafts.	However,	the	FCA	rules	affecting	overdraft	charges	changed	in	April	2020	and	lenders	must	now	apply	one	consistent	interest	rate	(APR)	to	all	overdraft	facilities.If	you	are	looking	to	apply	for	a	new	bank	account	and	you	use	your	overdraft	regularly,	it	would	be	sensible
to	work	out	whether	you	are	able	to	find	an	account	which	offers	a	fee-free	overdraft,	as	high	interest	rate	charges	can	add	up	quickly.When	planning	a	foreign	holiday,	most	of	us	take	time	to	choose	our	flights,	arrange	travel	insurance	and	remember	to	pack	sufficient	sun	cream	(if	necessary).	But	you	might	not	think	to	inform	your	bank	before	you
depart,	or	give	a	second	thought	to	how	much	you	will	be	charged	in	fees	for	using	a	debit	card	abroad.If	you	plan	to	use	your	debit	card	abroad	to	access	foreign	currency	or	make	foreign	purchases,	you	should	inform	your	bank	of	the	dates	and	where	you	are	going	before	you	depart.	This	is	not	always	essential,	but	it	will	ensure	that	any	foreign
activity	on	your	account	will	not	be	viewed	as	suspicious	by	your	bank.	If	you	don’t	tell	them,	there	is	a	danger	that	your	card	will	be	frozen	and	you	won’t	be	able	to	make	payments	or	take	out	cash.You	should	also	check	the	fees	connected	with	spending	abroad.	Banks	can	charge	a	foreign	transaction	fee	(of	around	2%-3%)	every	time	you	use	your
debit	card	abroad	to	make	a	purchase,	and	some	can	also	charge	a	flat	fee	on	top	of	this	(of	around	£1	each	time).	Furthermore,	if	you	use	a	foreign	ATM	to	take	cash	out,	you	could	be	charged	a	foreign	cash	fee	(2%-3%)	and	the	aforementioned	foreign	transaction	fee.If	you	have	insufficient	money	in	your	account	to	cover	a	regular	payment	(direct
debit	or	standing	order),	or	you	issue	a	cheque	without	enough	credit	to	cover	it,	your	bank	could	charge	you	a	payment	return	fee.	These	charges	differ	from	bank	to	bank,	so	it’s	always	worth	checking.Banks	have	a	further	range	of	charges	they	impose	for	other	services,	outside	of	everyday	banking.	These	can	include:Special	presentation	of	a
cheque	(to	confirm	that	a	cheque	payable	to	you	will	be	paid)Paying	a	foreign	cheque	(converting	to	sterling	for	clearing)Providing	a	copy	of	a	chequeReplacement	or	additional	card	reader	(if	applicable)Providing	copies	of	statementsMaking	a	SEPA	payment	(an	electronic	transfer	within	Europe	in	euros)Making	a	SWIFT	payment	(an	international
payment	outside	Europe	in	another	currency)Requesting	a	banker’s	reference/Status	Enquiry	(when	a	third	party	asks	for	the	bank’s	opinion	on	your	financial	status)Requesting	a	balance	certificateRequesting	an	annual	tax	certificateThe	good	news	is	that	the	UK	banking	market	is	dynamic	and	highly	competitive,	which	is	great	news	for	consumers	–
and	with	the	seven-day	switching	guarantee,	moving	your	bank	account	has	never	been	easier.	Banks	are	always	trying	to	stick	out	from	the	crowd	to	attract	new	customers,	and	as	they	can’t	usually	compete	on	price	(because	they’re	free!),	free	bank	accounts	can	come	with	a	range	of	goodies	to	tempt	even	the	most	stalwart	account	holder.	Such
benefits	can	include:Switching	incentive	(mostly	in	the	form	of	cash,	but	sometimes	as	a	gift	voucher)Cashback	every	month	(when	you	fulfil	the	criteria)Cashback	when	you	use	your	debit	card	with	limited	retailersEnhanced	earning	of	loyalty	points	(with	supermarket	or	store	accounts)In-credit	interest	(this	is	usually	limited	to	a	specific	amount,	and
sometimes	only	offered	for	a	fixed	period)Interest-free	overdraft	(or	small	buffer)Access	to	preferential	rates	on	mortgages,	savings	and	loansNot	really.	As	we’ve	discussed	above,	free	bank	accounts	offer	free	everyday	banking	facilities	–	but	they	usually	charge	for	other	services,	such	as	overdrafts	or	failed	payments.	To	take	the	term	literally,	there
is	one	type	of	account	that	is	almost	free,	and	that	is	the	basic	bank	account.	This	type	of	account	is	specifically	designed	for,	and	only	available	to	those	who	are	unable	to	access	a	standard	current	account	(those	who	have	undergone	bankruptcy,	or	who	are	new	to	the	UK	for	example).Basic	bank	accounts	offer	all	the	standard	banking	facilities	of	a
conventional	account	(direct	debits,	standing	orders,	withdrawing	money	from	an	ATM	etc.),	but	no	overdraft.	With	this	type	of	account,	you	don’t	even	pay	fees	for	unpaid	direct	debits	or	standing	orders.	However,	while	nearly	free,	there	can	still	be	charges	for	transactions	like	using	your	card	abroad	or	making	a	CHAPS	payment.Since	January
2016,	basic	bank	accounts	have	been	offered	by	the	top	nine	high	street	banks,	though	they	are	rarely	advertised.	If	you	are	interested	in	such	an	account,	you	can	search	and	apply	online,	by	phone,	or	in-branch.	Some	of	the	banks	which	offer	basic	bank	accounts	include	Barclays,	Co-operative,	HSBC,	Lloyds	Banking	Group	(including	Bank	of
Scotland	and	Halifax),	Nationwide,	NatWest,	Santander,	TSB,	Royal	Bank	of	Scotland,	Ulster	Bank,	and	Clydesdale	Bank	and	Yorkshire	Bank.The	best	fee-free	bank	accounts	will	depend	on	what	you	need	from	your	account	and	the	features	which	are	important	to	you	when	it	comes	to	managing	your	money.	The	rise	in	digital	banks	has	added	to	the
choice	of	bank	accounts	available	and	the	features	of	each	account	differ,	so	consider	whether	you	prefer	in-person,	online	or	mobile	banking.	Once	you	have	decided	what	key	features	you	need,	take	time	to	research	which	free	current	account	is	best	suited	to	your	banking	requirements.While	free	bank	accounts	let	you	manage	your	everyday
finances,	when	choosing	an	account	you	should	take	a	close	look	at	your	financial	habits	to	work	out	how	to	get	the	best	value	for	money.	Sometimes	paying	for	an	account	can	offer	benefits,	both	in	lifestyle	and	financial	terms,	and	can	even	prove	to	be	cheaper	than	opting	for	the	‘free’	option.	For	example,	if	you	use	your	account	to	pay	your
household	bills,	you	could	opt	for	a	paid	account	that	offers	a	percentage	back	in	the	form	of	cashback.	Or	if	you	hold	a	large	balance	in	your	account	for	a	long	period,	you	could	opt	for	a	paid	account	that	offers	an	enhanced	interest	rate,	or	access	to	a	high-interest	savings	account,	which	could	really	make	your	money	work	for	you.Finally,	packaged
accounts,	which	offer	a	range	of	benefits,	including	travel	insurance,	mobile	insurance,	breakdown	cover,	and	more	for	a	monthly	fee,	can	save	you	time	and	money.	However,	you	must	ensure	that	you’re	eligible	for	the	benefits	on	offer,	that	they	are	cheaper	than	purchasing	the	benefits	separately,	and	that	you	will	actually	use	them.
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