
,CPWCT[�����

.KEGPEG�(GG�#TTCPIGOGPVU

#�%QPUWNVCVKQP�&QEWOGPV
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%QPVGPVU

�������2CIG

�� +PVTQFWEVKQP �������������

�� $CEMITQWPF ���� �

��� 6JG�4GIWNCVQT[�(TCOGYQTM��� �

��� 6JG�%WTTGPV�.KEGPEG�(GG�#TTCPIGOGPVU�)TQWR�#NNQECVKQPU �

��� .KEGPEG�(GG�%CNEWNCVKQP �

��� %JCPIGU�KP�#EEQWPVKPI�CPF�2NCPPKPI �

�� .KEGPEG�(GG�4GIKOGU�KP�1VJGT�4GIWNCVQT[�$QFKGU ��

��� 'NGEVTKEKV[ ��

��� 9CVGT ��

��� 6GNGEQOOWPKECVKQPU ��

�� 2QUUKDNG�%JCPIGU�VQ�.KEGPEG�(GG�4GIKOG ��

��� %QUV�#NNQECVKQP�$GVYGGP�)TQWRU�QH�.KEGPUGGU ��

��� 6JG�$CUKU�HQT�&GVGTOKPKPI�+PFKXKFWCN�.KEGPEG�(GGU ��

��� 6JG�.KEGPEG�(GG�%CR ��

#RRGPFKZ��

%QPFKVKQP����QH�VJG�)CU�5JKRRGTU �.KEGPEGU

������������������������%QPFKVKQP����QH�VJG�2WDNKE�)CU�6TCPURQTVGTU �.KEGPEGU

������������������������%QPFKVKQP����QH�VJG�)CU�5WRRNKGTU �.KEGPEGU

#RRGPFKZ��

������������������������5GEVKQP����QH�VJG�)CU�#EV������
#U�#OGPFGF�
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�� +PVTQFWEVKQP

7PFGT�UGEVKQP��$
��
E��QH�VJG�)CU�#EV������
VJG�)CU�#EV��CPF�VJG�UVCPFCTF�EQPFKVKQPU�QH�)CU

5WRRNKGTU	��2WDNKE�)CU�6TCPURQTVGTU	�CPF�)CU�5JKRRGTU	�NKEGPEGU�VJG�&KTGEVQT�)GPGTCN�QH�)CU

5WRRN[�
&))5��OC[�EJCTIG�NKEGPEG�HGGU�VQ�TGEQXGT�VJG�EQUVU�QH�VJG�1HHKEG�QH�)CU�5WRRN[�
1HICU��

VJG�)CU�%QPUWOGTU�%QWPEKN�
)%%���CPF�CP[�EQUVU�KPEWTTGF�KP�TGNCVKQP�VQ�C�TGHGTGPEG�D[�VJG�&))5

VQ�VJG�/QPQRQNKGU�CPF�/GTIGTU�%QOOKUUKQP�
//%��

6JKU�FQEWOGPV�KU�KPVGPFGF�VQ�KPKVKCVG�EQPUWNVCVKQP�QP�YJGVJGT�VJG�RTGUGPV�CTTCPIGOGPVU�HQT

ECNEWNCVKPI�VJG�NKEGPEG�HGGU�UJQWNF�DG�EJCPIGF�

1HICU�KU�UGGMKPI�XKGYU��KP�RCTVKEWNCT��QP�

K� %QUV�#NNQECVKQP�$GVYGGP�)TQWRU�QH�.KEGPUGGU

#�RTQRQUCN�VQ�KPVTQFWEG�TGXKUGF�CNNQECVKQPU�QH�HGGU�DGVYGGP�JQNFGTU�QH�FKHHGTGPV�V[RGU�QH�NKEGPEG

HTQO������������CPF�VQ�CFQRV�CPPWCN�TGXKUKQPU�VJGTGCHVGT�

KK� 6JG�$CUKU�HQT�&GVGTOKPKPI�+PFKXKFWCN�.KEGPEG�(GGU

C� 6JG�#EEQWPVKPI�&C[

#�RTQRQUCN�VQ�EJCPIG�VJG�OGVJQF�QH�ECNEWNCVKPI�VJG�NKEGPEG�HGGU�HTQO�UGVVKPI�HGGU�DCUGF�QP

PWODGT�QH�RTGOKUGU�UWRRNKGF�QP�QPG�#EEQWPVKPI�&C[�
��#RTKN���VQ�VJG�CFQRVKQP�QH�CP�CXGTCIG

PWODGT�QH�RTGOKUGU�UWRRNKGF�VJTQWIJQWV�VJG�[GCT�

D� 6JG�$CUG�7PKV�QH�/GCUWTGOGPV

9JGVJGT�VJG�DCUG�WPKV�QH�OGCUWTGOGPV�UJQWNF�DG�EJCPIGF�HTQO�PWODGT�QH�RTGOKUGU�VQ�VJG

CPPWCN�SWCPVKV[�QH�ICU�VTCPURQTVGF��UJKRRGF�CPF�UWRRNKGF�D[�NKEGPUGGU�

E� 6JG�/KPKOWO�(GG���2TGOKUGU�6JTGUJQNF

#�RTQRQUCN�VQ�CDQNKUJ�OKPKOWO�NKEGPEG�HGGU�YKVJ�CNN�NKEGPEG�HGGU�DGKPI�ECNEWNCVGF�KP�HWVWTG�QP�C

RTQ�TCVC�DCUKU�FGRGPFKPI�QP�CXGTCIG�SWCPVKV[�QH�ICU�QT�PWODGT�QH�RTGOKUGU�UGTXGF�

KKK� 6JG�.KEGPEG�(GG�%CR

9JGVJGT�VJG�RTGUGPV�NKEGPEG�HGG�ECR�UJQWNF�DG�TGOQXGF�QT�OQFKHKGF�
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%JCRVGT���RTQXKFGU�DCEMITQWPF�KPHQTOCVKQP�QP�VJG�TGIWNCVQT[�HTCOGYQTM��VJG�EWTTGPV�ICU�NKEGPEG

HGG�CTTCPIGOGPVU�CPF�EJCPIGU�KP�1HICU �#EEQWPVKPI�CPF�2NCPPKPI�5[UVGOU���%JCRVGT��

UWOOCTKUGU�VJG�NKEGPEG�HGG�TGIKOGU�QH�QVJGT�WVKNKV[�TGIWNCVQT[�QHHKEGU���%JCRVGT���EQPUKFGTU

RQUUKDNG�EJCPIGU�VQ�VJG�ICU�NKEGPEG�HGG�TGIKOG�CPF�KPXKVGU�XKGYU�HTQO�TGURQPFGPVU�

5GEVKQP��$�QH� VJG�)CU�#EV�CPF�VJG�CUUQEKCVGF�)CU� 
#RRNKECVKQP� HQT�.KEGPEGU�CPF�'ZVGPUKQPU�CPF

4GUVTKEVKQPU�QH�.KEGPEGU��4GIWNCVKQPU������
5+������0Q������RTQXKFG� HQT� VJG�EJCTIKPI�QH� HGGU� VQ

EQXGT�VJG�EQUVU�QH�CYCTFKPI�NKEGPEGU��(QT�VJG�CXQKFCPEG�QH�FQWDV�� HGGU�EQPPGEVGF�YKVJ�CRRN[KPI

HQT�C�NKEGPEG�CTG�PQV�DGKPI�EQPUWNVGF�WRQP��6JG[�TGRTGUGPV�C�QPG�QHH�EJCTIG�CUUQEKCVGF�YKVJ�VJG

OCTIKPCN�EQUVU�VQ�1HICU�QH�VJG�CYCTF�QH�VJG�NKEGPEG�

1HICU�YQWNF�DG�ITCVGHWN�HQT�EQOOGPVU�QP�VJG�KUUWGU�TCKUGF�KP�VJKU�FQEWOGPV�CPF�CP[�QVJGTU

YJKEJ�KPVGTGUVGF�RCTVKGU�YKUJ�VQ�OCMG���+V�YQWNF�DG�JGNRHWN�VQ�TGEGKXG�TGURQPUGU�D[�/QPFC[���

(GDTWCT[���1HICU�YKNN�VJGP�EQPUKFGT�VJG�TGRTGUGPVCVKQPU�OCFG�CPF�KH�PGEGUUCT[�FTCHV�C�HKPCN

RTQRQUCN�YKVJ�PQVKEG�QH�VJG�RTQRQUGF�OQFKHKECVKQPU�VQ�VJG�UVCPFCTF�EQPFKVKQPU�QH�VJG�NKEGPEGU

YJKEJ�YKNN�DG�EKTEWNCVGF�VQ�CNN�NKEGPUGGU�UQ�VJCV�VJG[�OC[�KPFKECVG�VJGKT�EQPUGPV�QT�QVJGTYKUG�VQ

VJG�NKEGPEG�OQFKHKECVKQP�

+V�KU�QRGP�VQ�TGURQPFGPVU�VQ�OCTM�CNN�QT�RCTV�QH�VJGKT�TGURQPUGU�CU�EQPHKFGPVKCN���*QYGXGT��YG

YQWNF�RTGHGT��CU�HCT�CU�RQUUKDNG��VJCV�TGURQPUGU�YGTG�RTQXKFGF�KP�C�HQTO�VJCV�ECP�DG�RNCEGF�KP�VJG

1HICU�NKDTCT[���4GRNKGU�UJQWNF�DG�CFFTGUUGF�VQ�

4Q[�(KGNF

&KTGEVQT

1HHKEG�QH�)CU�5WRRN[

5VQEMNG[�*QWUG

����9KNVQP�4QCF

.QPFQP�59�8��.3�

+H�[QW�JCXG�CP[�SWGTKGU�EQPEGTPKPI�VJKU�EQPUWNVCVKQP�4KEJCTF�(CYUUGVV�QP���������������YKNN�DG

RNGCUGF�VQ�JGNR�



5

�� $CEMITQWPF

��� 6JG�4GIWNCVQT[�(TCOGYQTM

5GEVKQP��$��
��
C��QH�VJG�)CU�#EV�CNNQYU�HQT�VJG�KPENWUKQP�KP�CNN�NKEGPEGU�ITCPVGF�WPFGT�KV�QH�C

EQPFKVKQP�TGSWKTKPI�VJG�RC[OGPV�QH�C�NKEGPEG�HGG�VQ�VJG�&))5��UWEJ�CU�OC[�DG�FGVGTOKPGF�D[�QT

WPFGT�VJG�NKEGPEG���6JG�&))5�OC[�EJCTIG�NKEGPEG�HGGU��YJKEJ�YKNN�CEJKGXG�HWNN�TGEQXGT[�QH�1HICU

EQUVU��CPF�TGCUQPCDNG�EQUVU�QH�VJG�)%%�CPF�CP[�EQUVU�CUUQEKCVGF�YKVJ�C�TGHGTGPEG�D[�VJG�&))5�VQ

VJG�//%�

6JG�TGSWKTGOGPV�HQT�C�NKEGPUGG�VQ�RC[�VJG�NKEGPEG�HGG�KU�UGV�QWV�KP�VJG�EQPFKVKQPU�QH�VJG�NKEGPEG�CU

HQNNQYU�

♦ 5VCPFCTF�EQPFKVKQP����QH�)CU�5WRRNKGTU �.KEGPEGU�

♦ 5VCPFCTF�EQPFKVKQP����QH�2WDNKE�)CU�6TCPURQTVGTU �.KEGPEGU�

♦ 5VCPFCTF�EQPFKVKQP����QH�)CU�5JKRRGTU �.KEGPEGU�

6JG�UVCPFCTF�EQPFKVKQPU�EQXGTKPI�VJG�RC[OGPV�QH�NKEGPEG�HGGU�CTG�UGV�QWV�KP�#RRGPFKZ���

+P�CEEQTFCPEG�YKVJ�RCTCITCRJ���
D��QH�GCEJ�QH�VJG�UVCPFCTF�EQPFKVKQPU��VJG�QXGTCNN�COQWPV�YJKEJ

ECP�DG�TGEQXGTGF�EQNNGEVKXGN[�HTQO�NKEGPUGGU��KU�ECRRGF�CV�d��O�
KP�#RTKN������RTKEGU����6JKU�ECR

ECP�DG�CFLWUVGF�GCEJ�[GCT�HQT�KPHNCVKQP��DCUGF�QP�VJG�OQXGOGPVU�KP�VJG�4GVCKN�2TKEG�+PFGZ�
	42+	�

HTQO�&GEGODGT������VQ�VJG�HQNNQYKPI�&GEGODGT�GCEJ�[GCT�

5GEVKQP����QH�VJG�)CU�#EV�UGVU�QWV�
KPVGT�CNKC��VJG�DCUKU�QP�YJKEJ�VJG�&))5�OC[�OQFKH[�HQT

IGPGTCN�CRRNKECVKQP�VJG�UVCPFCTF�EQPFKVKQPU�QH�NKEGPEGU�
UGG�#RRGPFKZ������7PFGT�5GEVKQP����VJG

&))5�OC[�PQV�OCMG�UWEJ�C�OQFKHKECVKQP�WPNGUU�����QH�VJG�NKEGPEG�JQNFGTU�KP�VJG�ECVGIQT[

CHHGEVGF�D[�VJG�RTQRQUGF�EJCPIG�JCXG�EQPUGPVGF�VQ�VJG�OQFKHKECVKQP���6JG�RQYGT�QH�VJG�&))5�VQ

COGPF�NKEGPEGU�WPFGT�UGEVKQP����KU�UWDLGEV�VQ�XGVQ�D[�VJG�5GETGVCT[�QH�5VCVG���+H�C�NKEGPEG

EQPFKVKQP�ECPPQV�DG�KPVTQFWEGF�D[�CITGGOGPV�WPFGT�UGEVKQP�����VJG�&))5�OC[�OCMG�C�TGHGTGPEG

VQ�VJG�//%�WPFGT�5GEVKQP����KH�JG�TGOCKPU�OKPFGF�VQ�RTGUU�HQT�VJG�KPVTQFWEVKQP�QH�C

OQFKHKECVKQP�
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��� 6JG�%WTTGPV�.KEGPEG�(GG�#TTCPIGOGPVU

C� %QUV�#NNQECVKQP�$GVYGGP�)TQWRU�QH�.KEGPUGGU

6JG�EWTTGPV�NKEGPEG�HGG�CTTCPIGOGPVU�UGGM�VQ�EJCTIG�NKEGPUGGU�C�RTQRQTVKQPCVG�UJCTG�QH�VJG�1HICU

CPF�)%%�EQUVU�YJKEJ�CTG�DQVJ�TGCUQPCDNG�CPF�TGRTGUGPV�VJG�EQUVU�QH�VJG�TGIWNCVQT[�TGUQWTEG

EQPUWOGF�KP�TGIWNCVKPI�KP�VJG�VJTGG�NKEGPUKPI�ITQWRU�
KG��UWRRNKGTU��UJKRRGTU��CPF�RWDNKE�ICU

VTCPURQTVGTU���#P[�//%�EQUVU�TGUWNVKPI�HTQO�C�TGHGTGPEG�D[�VJG�&))5�CTG�UJCTGF�QP�C

RTQRQTVKQPCVG�DCUKU�COQPIUV�VJG�VJG�V[RG�QH�NKEGPUGG�KPXQNXGF�

6JG�RTQRQTVKQP�QH�VQVCN�TGEQXGTCDNG�EQUVU�VQ�DG�RCKF�D[�GCEJ�ITQWR�QH�NKEGPEG�JQNFGT���K�G��JQY

OWEJ�QH�VJG�EQUVU�GCEJ�NKEGPUGG�ITQWR�UJQWNF�DGCT��KU�DCUGF�QP�CP�GUVKOCVG�OCFG�CV�VJG�VKOG�VJG

)CU�#EV������YCU�RCUUGF�QH�VJG�TGUQWTEGU�EQOOKVVGF�VQ�TGIWNCVKPI�GCEJ�ITQWR�QH�NKEGPUGGU���6JG

EWTTGPV�RTQRQTVKQPU�CTG�CU�HQNNQYU�

♦ )CU�5WRRNKGTU ���

♦ 2WDNKE�)CU�6TCPURQTVGTU ���

♦ )CU�5JKRRGTU ����

D� 6JG�$CUKU�HQT�&GVGTOKPKPI�+PFKXKFWCN�.KEGPEG�(GGU

6JG�NKEGPEG�HGGU�EJCTIGF�VQ�KPFKXKFWCN�NKEGPUGGU�CTG�DCUGF�QP� KP�[GCT �EQUVU��#NN�NKEGPUGGU�CTG

CNNQECVGF �C�OKPKOWO�HGG��YJKEJ�KU�VJGP�FGFWEVGF�HTQO�VJG�QXGTCNN�NKEGPEG�HGG�RCKF�D[�GCEJ

ITQWR��6JKU�RTQEGFWTG�KFGPVKHKGU�VJG�UWO�VQ�DG�UJCTGF�RTQRQTVKQPCVGN[�D[�VJCV�ITQWR�QH�NKEGPUGGU�

#EEQTFKPIN[�

♦ NKEGPUGGU�YJQ�UGTXG�WR�VQ��������RTGOKUGU�CTG�TGSWKTGF�VQ�RC[�VJG�OKPKOWO�HGG�QPN[��CPF

♦ NKEGPUGGU�YJQ�UGTXG�CDQXG��������RTGOKUGU�CTG�VJG�TGSWKTGF�VQ�RC[�C�RTQRQTVKQPCVG�UJCTG�QH

VJG�ITQWR�EQUVU�
RNWU�VJGKT�OKPKOWO�HGGU���DCUGF�QP�PWODGT�QH�RTGOKUGU�DGKPI�UGTXGF�D[�VJG

NKEGPUGG�QP�VJG��CEEQWPVKPI�FC[��

6JG�CEEQWPVKPI�FC[�KU�FGVGTOKPGF��KP�GCEJ�QH�VJG�UVCPFCTF�EQPFKVKQPU�OGPVKQPGF�CDQXG��VQ�DG�VJG

�UV�#RTKN�GCEJ�[GCT�
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#U�C�UKORNG�FKCITCOOCVKE�IWKFG�VQ�VJG�HGG�TGIKOG�KU�

(Resource costs)

GCC
Resource costs

Suppliers Transporters Shippers

Minimum fee
(£800)

Minimum fee
(£4,000)

Minimum fee
(£200)

Less licensees below
10,000 threshold

Less licensees below
10,000 threshold

Less licensees below
10,000 threshold

50%
resource

cost

45%
resource

cost

5%
resource

cost

Licence fee Licence fee Licence fee

MMC Reference costs
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��� .KEGPEG�(GG�%CNEWNCVKQP

&GVCKNU�QH�VJG�����������.KEGPEG�(GGU�CTG�CU�HQNNQYU�

.+%'0%'��(''��4'%18'4;����������
d����

��������'UVKOCVG�������������������������
K� ������

.GUU�#RRTQRTKCVKQPU�KP�#KF�����������
KK� �����

��������5WRRNGOGPVCTKGU������������
KKK� ����� 
d�����O�NGUU�d���O�URGPV�QP�6GEJPKECN�&KTGEVQTCVG�

.GUU�HWPFU�PQV�URGPV�KP�������� ���

.GUU�'PF�;GCT�(NGZKDKNKV[�HQT�������� ��� 'TTQPGQWUN[�EJCTIGF�KP���������NKEGPEG�HGG

616#.�1HICU ������

)%%�������� �����

.GUU�QXGT�TGEQXGT[�)%%�������� �� %JCTIGF�d���O�VQ�NKEGPEG�HGG�RCKF��)%%�d�����O

.GUU�NKEGPEG�CRRNKECVKQPU�HGGU

�������

��

616#.�.+%'0%'�(''�������� ������

.+%'0%'�(''�4'%18'4#$.'�

.KOKV ������

2NWU�KPHNCVKQP ��� $CUGF�QP������CPF������HQT������CPF�����

TGURGEVKXGN[� �42+�HKIWTGU�QDVCKPGF�HTQO�105

616#.�(''�4'%18'4#$.' ������

5*146(#.. ��� 6JKU�KU�VQ�DG�ECTTKGF�HQTYCTF

0QVGU�

K� ��������'UVKOCVG�����%NCUU�8�8QVG�����*QWUG�QH�%QOOQPU�
*%������

KK� (GGU�TGEGKXGF�KP�EQPPGEVKQP�YKVJ�VJG�CEVKXKVKGU�FGVCKNGF�KP�5GEVKQP����QH�VJG�)CU�#EV�

KKK� ��������5WRRNGOGPVCTKGU�

5WOOGT�������� *%��� d���������
9KPVGT�������� *%���� d���������
5RTKPI������� *%���� d�������



9

��� %JCPIGU�KP�#EEQWPVKPI�CPF�2NCPPKPI�5[UVGOU

/QUV�IQXGTPOGPV�FGRCTVOGPVU�CTG�HWPFGF�VJTQWIJ�VJG��8QVG��CEEQWPVKPI�U[UVGO���'CEJ

FGRCTVOGPV�UWDOKVU�HQT�*/�6TGCUWT[�CRRTQXCN�C�YQTM�RNCP�HQT�VJG�HQTVJEQOKPI�HKPCPEKCN�[GCT��CPF

��HQTYCTF�[GCTU��HWNN[�EQUVGF���6JGUG�RNCPU�CPF�EQUVKPIU�CTG�TKIQTQWUN[�UETWVKPKUGF�D[�VJG�6TGCUWT[

CPF��QPEG�RCUUGF��VJG[�HQTO�VJG��5WRRN[�'UVKOCVG����6JKU�KU�VJGP�RCUUGF�VQ�2CTNKCOGPV�HQT�FGDCVG�

8QVG�CPF�CRRTQXCN�

1PEG�CRRTQXGF�D[�2CTNKCOGPV��VJG�5WRRN[�'UVKOCVG�GHHGEVKXGN[�DGEQOGU�VJG�DWFIGV�HQT�VJG

FGRCTVOGPV���6JG�6TGCUWT[�TGEQWRU�VJG�DWFIGV�D[�TGEQXGTKPI�VJG�NKEGPEG�HGGU�EQNNGEVGF�D[�1HICU�

+H�PGEGUUCT[�CFFKVKQPCN�HWPFKPI�ECP�DG�UQWIJV�D[�FGRCTVOGPVU�VJTQWIJ�VJG��5WRRNGOGPVCT[

'UVKOCVG��RTQEGFWTGU��5WEJ�GZVTC�HWPFKPI�HQNNQYU�VJG�UCOG�RTQEGFWTGU�CU�VJG�5WRRN[�'UVKOCVG�CPF

KU�WUWCNN[�TGUVTKEVGF�VQ�VJTGG�UGV�VKOGU�VJTQWIJQWV�VJG�HKPCPEKCN�[GCT���UWOOGT��YKPVGT�CPF�URTKPI�

6JG�CRRTQXGF�EQUV�QH�VJG�DWFIGV��RNWU�CP[�UWRRNGOGPVCTKGU��HQTOU�VJG�DCUKU�HQT�VJG�HGG

ECNEWNCVKQP�

6JKU�8QVG�U[UVGO�KU�EQOOQPN[�ECNNGF��%CUJ�#EEQWPVKPI��CU��QPEG�CRRTQXCN�JCU�DGGP�IKXGP�D[

2CTNKCOGPV��VJG�KPVGTPCN�HKPCPEG�UVTWEVWTGU�YKVJKP�GCEJ�FGRCTVOGPV�OGTGN[�TGEQTF�VJCV�VJG�OQPKGU

XQVGF�JCXG�DGGP�URGPV��*QYGXGT��YKVJ�GHHGEV�HTQO�VJKU�HKPCPEKCN�[GCT�
�UV�#RTKN������VQ���UV�/CTEJ

�������1HICU��KP�EQOOQP�YKVJ�CNN�QVJGT�TGIWNCVQTU��JCU�DGGP�EJCTIGF�YKVJ�QRGTCVKPI�WPFGT�C�PGY

�0'66�#EEQWPVKPI��HKPCPEKCN�TGIKOG�

6JGTG�YGTG�UGXGTCN�CPQOCNKGU�KP�VJG�8QVG�U[UVGO�VJCV�FKUVQTVGF�HKPCPEKCN�TGEQXGT[��VJG�UYKVEJ�VQ

0'66�#EEQWPVKPI�UJQWNF�JGNR�GXGP�QWV�VJG�NGXGNU�QH�VJG�HGGU�CPF�EJCTIGU���6JG�RNCPPKPI

RTQEGUUGU�OGCPV�VJCV�VJG�DWFIGV�NGXGN�EQWNF�PQV�CNYC[U�EQXGT�FGXGNQROGPVU�KP�VJG�OCTMGV�

RCTVKEWNCTN[�FWTKPI�VJG�KPVTQFWEVKQP�QH�EQORGVKVKQP�KP�VJG�ICU�OCTMGV���6JKU�ECWUGF�VJG�1HHKEG�VQ

UGGM�UWRRNGOGPVCT[�HWPFKPI�VQ�EQXGT�VJG�EQUVU�QH�CFFKVKQPCN�YQTM�YJKEJ�EQWNF�PQV�DG�RNCPPGF

YJGP�VJG�KPKVKCN�XQVG�YCU�UQWIJV���$GECWUG�VJGUG�UWRRNGOGPVCTKGU�YGTG�ICKPGF�NCVG�KP�VJG�HKPCPEKCN

[GCT��TGEQXGT[�QH�VJG�EQUVU�YCU�CNYC[U�UVCIIGTGF�UQ�VJCV�C�UWRRNGOGPVCT[�HWPF�TGEGKXGF�KP������

���YQWNF�DG�TGEQXGTGF�FWTKPI����������CU�VJG���������NKEGPEG�EQUVU�YQWNF�CNTGCF[�JCXG�DGGP

ECNEWNCVGF���#PQOCNKGU�EQWNF�CNUQ�CTKUG�YJGTG�EQUVU�UWEJ�CU�VJQUG�KPEWTTGF�KP�//%�GPSWKTKGU�CPF

D[�VJG�)%%�YGTG�IGPGTCVGF�QWVUKFG�VJG�EQPVTQN�QH�1HICU�
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0'66�#EEQWPVKPI�RNCEGU�1HICU�WPFGT�OWEJ�VKIJVGT�KPVGTPCN�URGPFKPI�EQPVTQNU���6JG�PGY�TGIKOG

UJQWNF�CNUQ�JGNR�NKEGPUGGU�KP�VJCV�VJG�HGGU�CPF�EJCTIGU�YKNN�EQXGT�	KP�[GCT	�EQUVU��TGFWEKPI

CRRCTGPVN[�TGVTQURGEVKXG�EJCTIGU��YJKEJ�OC[�FKUVQTV�ECUJ�HNQY�

1XGT�CTEJKPI�CNN�QH�VJGUG�EJCPIGU�KU�VJG�IQXGTPOGPV�FKTGEVKXG�QP�TG�HQEWUKPI�VJG�CEEQWPVCDKNKV[�KP

VGTOU�QH�RWDNKE�HKPCPEG���6JG�9JKVG�2CRGT�QP�4GUQWTEG�#EEQWPVKPI�CPF�$WFIGVKPI�
%O������

TGSWKTGU�CNN�FGRCTVOGPVU�VQ�OQXG�HTQO��%CUJ�#EEQWPVKPI��RTKPEKRNGU�VQ�CP��#EETWCNU�#EEQWPV�

DCUKU��7PFGT�VJG�4GUQWTEG�#EEQWPVKPI�TGIKOG�GCEJ�FGRCTVOGPV�YKNN�RTQFWEG�HKPCPEKCN�UVCVGOGPVU

KP�OWEJ�VJG�UCOG�YC[�CU�CP�KPFWUVTKCN�QT�EQOOGTEKCN�EQORCP[��KP�RCTVKEWNCT�C�DCNCPEG�UJGGV��C

ECUJ�HNQY�UVCVGOGPV�CPF�VJG�GSWKXCNGPV�QH�C�RTQHKV�CPF�NQUU�UVCVGOGPV���6Q�RTQFWEG�VJGUG

FQEWOGPVU�VJG�KPVGTPCN�HKPCPEKCN�UVTWEVWTG�QH�VJG�1HHKEG�YKNN�DGEQOG�HCT�OQTG�EGPVTGF�QP�VJG

EQPUWORVKQP�QH�TGUQWTEGU���6JG�TGIKOG�CNUQ�TGSWKTGU�1HICU�VQ�RTQFWEG�CP�1WVRWV�CPF

2GTHQTOCPEG�#PCN[UKU��YJKEJ�YKNN�HQTO�VJG�DCUKU�QP�YJKEJ�VJG�GHHKEKGPE[�QH�VJG�1HHKEG�ECP�DG

OGCUWTGF�

6JG�1HICU�HKPCPEG�U[UVGOU�CTG�EWTTGPVN[�DGKPI�TGUVTWEVWTGF�VQ�RTQFWEG�DQVJ�VJG�UVCVGOGPVU�CPF

VJG�QRGTCVKQPCN�EQPVTQNU�TGSWKTGF�

6JG�RNCPPKPI�UVTWEVWTG�YKVJKP�1HICU�KU�EGPVTGF�QP�C�NC[GTGF�RNCP�YJKEJ�KU�KPVGT�NKPMGF�VQ�DQVJ�VJG

1WVRWV�CPF�2GTHQTOCPEG�#PCN[UKU�CPF�VJG�KPVGTPCN�OGCUWTGU�IQXGTPKPI�KPFKXKFWCN�RGTHQTOCPEG�

6JG�%QTRQTCVG�2NCP�UGVU�VJG�JKIJ�NGXGN�CKOU�HQT�VJG�1HHKEG���+V�EQTTGURQPFU�VQ�VJG��/KUUKQP

5VCVGOGPV��YJKEJ�ECP�DG�HQWPF�KP�OWEJ�QH�VJG�EQOOGTEKCN�UGEVQT���6JG�1RGTCVKQPCN�2NCP�NKPMU�VJG

QXGTCNN�CKOU�QH�VJG�1HHKEG�CU�UGV�QWV�KP�VJG�%QTRQTCVG�2NCP�VQ�&KTGEVQTCVG�VCTIGVU���6JG�1RGTCVKQPCN

2NCP�UGVU�VJG�1WVRWV�CPF�2GTHQTOCPEG�OGCUWTGU�CPF�FGVCKNU�VJG�YC[�KP�YJKEJ�VJG[�YKNN�DG

OQPKVQTGF�

6JG�IQXGTPOGPV	U�)TGGP�2CRGT��#�(CKT�&GCN�HQT�%QPUWOGTU��
,WN[�������UWIIGUVGF�VJCV�VJG

TGIWNCVQTU�UJQWNF�EQPUWNV�OQTG�HWNN[�QP�VJGKT�YQTM�RTQITCOOGU�CPF�CEVKXKVKGU�KP�QTFGT�VQ�ETGCVG�C

OQTG�QRGP�TGIWNCVQT[�TGIKOG�

1HICU �EWTTGPV�%QTRQTCVG�CPF�1RGTCVKQPCN�2NCPU�FQ�PQV�RTQXKFG�FGVCKNGF�KPHQTOCVKQP��UWEJ�CU�FCVC

QP�KPFKXKFWCN�RTQLGEVU�QT�KPXGUVKICVKQPU�CEVKXG�KP�[GCT�CPF�VJG�UVCHH�TGURQPUKDNG�HQT�OCPCIKPI�VJQUG

RTQLGEVU���1HICU�KPVGPFU�VQ�FGXGNQR�CPF�RWDNKUJ�CP�	+P�;GCT	�9QTM�2TQITCOOG�VJCV�YKNN�RTQXKFG

VJKU�KPHQTOCVKQP�
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�� .KEGPEG�(GG�4GIKOGU�KP�1VJGT�4GIWNCVQT[�1HHKEGU

)KXGP�VJG�EQPXGTIGPEG�QH�VJG�OCTMGVU�HQT�GNGEVTKEKV[�CPF�ICU��VJG�)QXGTPOGPV�KU�EQOOKVVGF�VQ

OGTIG�1HICU�CPF�1HHKEG�QH�'NGEVTKEKV[�5WRRN[�
1(('4��WPFGT�C�EQODKPGF�GPGTI[�TGIWNCVQT���6JG

)QXGTPOGPV�JCU�EQPHKTOGF�VJCV�CU�RCTV�QH�VJG�OGTIGT�DGVYGGP�1HICU�CPF�1(('4��VJG�GZKUVKPI�ICU

CPF�GNGEVTKEKV[�TGIKOGU�YKNN�DG�CNKIPGF�CPF�KPVGITCVGF���+V�KU�VJGTGHQTG�CRRTQRTKCVG�VQ�EQPUKFGT

YJGVJGT�VJGTG�CTG�NGUUQPU�VQ�DG�NGCTPGF�HTQO�VJG�NKEGPEG�HGG�CTTCPIGOGPVU�KP�GNGEVTKEKV[�CU�YGNN�CU

VJG�QVJGT�WVKNKVKGU�

6JGUG�CTG�UWOOCTKUGF�DGNQY�

��� 'NGEVTKEKV[

1(('4�UGGM�VQ�TGEQXGT�VJGKT�EQUVU�HTQO�NKEGPUGGU�D[�CP�CRRQTVKQPOGPV�QH�EQUVU�QP�VJG�KPFWUVT[	U

UVCPFCTF�WPKV�QH�QWVRWV��VJG�/GICYCVV�*QWT�
/9J����6JWU�VJG�/9JU�QH�GNGEVTKEKV[�IGPGTCVGF�

VTCPUOKVVGF�CPF�UWRRNKGF�VQ�EWUVQOGTU�FGVGTOKPGU�VJG�NKEGPUGGU �EQPVTKDWVKQP�VQ�1(('4	U�EQUVU�

&WTKPI�CP[�NKEGPEG�HGG�UGVVKPI�E[ENG�VJG�HGGU�EQNNGEVCDNG�CTG�ECNEWNCVGF�VJTGG�VKOGU�

�� &WTKPI�1EVQDGT�CP�GUVKOCVGF�/GOQTCPFWO�6TCFKPI�#EEQWPV�
/6#��KU�RTQFWEGF�DCUGF

WRQP�VJG�HQNNQYKPI�[GCT	U�8QVG�'UVKOCVG���6JKU�CPF�EQORNGVGF�SWGUVKQPPCKTGU�TGEGKXGF

HTQO�VJG�KPFWUVT[��YJKEJ�IKXG�VJG�GUVKOCVGF�KPFWUVT[�QWVRWV�KP�/9J	U�CTG�EQODKPGF�VQ

IKXG�C�WPKV�EQUV��
2GPEG�RGT�/GICYCVV�*QWT����6JG�WPKV�EQUV�KU�OWNVKRNKGF�D[�GCEJ

NKEGPUGG	U�TGRQTVGF�GUVKOCVGF�CEVKXKV[��IKXKPI�TKUG�VQ�CP�GUVKOCVGF�NKEGPEG�HGG���6JKU

GUVKOCVG�KU�TGRQTVGF��YKVJ�C�UWKVCDNG�JGCNVJ�YCTPKPI��VQ�VJG�NKEGPEG�JQNFGT�HQT�DWFIGVKPI

RWTRQUGU�

�� &WTKPI�,WN[���#WIWUV�CP�WRFCVGF�/6#��DCUGF�WRQP�CNNQECVGF�DWFIGVU��CEVWCN�RGTHQTOCPEG

KP�VJG�HKTUV�SWCTVGT�QH�VJG�(KPCPEKCN�;GCT�CPF�OCPCIGT �HQTGECUVU��KU�RTQFWEGF���6JKU�CPF�VJG

EQORNGVGF�SWGUVKQPPCKTGU��IKXKPI�VJG�CEVWCN�KPFWUVT[�QWVRWV�KP�/9J U��CTG�EQODKPGF�VQ

IKXG�C�TGXKUGF�WPKV�EQUV�
2GPEG�RGT�/GICYCVV�*QWT����6JG�WPKV�EQUV�KU�OWNVKRNKGF�D[�GCEJ

NKEGPUGG U�CEVWCN�TGRQTVGF�CEVKXKV[��IKXKPI�TKUG�VQ�C�TGXKUGF�GUVKOCVG�QH�VJG�NKEGPEG�HGG���6JKU

COQWPV�KU�VJGP�KPXQKEGF�CPF�EQNNGEVGF�
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�� #V�VJG�GPF�QH�VJG�HKPCPEKCN�[GCT�CEVWCN�/9J�QWVRWV�CPF�CEVWCN�HKPCPEKCN�RGTHQTOCPEG�KP

VJG�HQTO�QH�VJG�/6#�HQT�VJG�[GCT�EQODKPG�VQ�IKXG�VJG�CEVWCN�NKEGPEG�HGG���#P[�GZEGUU�HGG

EQNNGEVGF�KU�TQNNGF�HQTYCTF�VQ�TGFWEG�VJG�VQVCN�HGG�EQNNGEVGF�KP�VJG�PGZV�E[ENG�

#NN�NKEGPEG�HGGU�CTG�UWDLGEV�VQ�C�OKPKOWO�EJCTIG�QH�d����RGT�[GCT��VJWU�C�NKEGPEG�JQNFGT�YJQ

TGRQTVU�PQ�CEVKXKV[�CPF�YJQ�YKUJGU�VQ�TGVCKP�C�NKEGPEG�YKNN�DG�EJCTIGF�d������8#6�KU�PQV�NGXKGF�QP

VJG�NKEGPEG�HGG�

��� 9CVGT

6JG�1HHKEG�QH�9CVGT�5GTXKEGU�
1(9#6��TGEQXGTU�VJG�EQUV�QH�KVU�QRGTCVKQP�VJTQWIJ�C�HQTOWNC�DCUGF

QP�C�RTQRQTVKQP�QH�VWTPQXGT�QH�KPFKXKFWCN�EQORCPKGU�EQORCTGF�VQ�VJG�YJQNG�KPFWUVT[���6JG

TGPGYCN�HGG�KU�DCUGF�QP�C�UGV�HKIWTG�WRNKHVGF�D[�42+�DWV�1(9#6�ECP�TGEQXGT�CFFKVKQPCN�KP�[GCT

EQUVU�VJTQWIJ�C�URGEKCN�HGG���+P�VJG�VJTGG�[GCTU�NGCFKPI�WR�VQ�C�2GTKQFKE�4GXKGY�C�HWTVJGT�EJCTIG�KU

OCFG�DCUGF�QP������QH�VJG�KPFWUVT[�VWTPQXGT�

��� 6GNGEQOOWPKECVKQPU

6JG�1HHKEG�QH�6GNGEQOOKPKECVKQPU�
1(6'.��KU�EWTTGPVN[�KP�VJG�RTQEGUU�QH�EQPUWNVKPI�YKVJ�VJG

KPFWUVT[�QP�YJGVJGT�VQ�OCMG�EJCPIGU�VQ�VJG�ECNEWNCVKQP�QH�VGNGEQOOWPKECVKQP�NKEGPEG�HGGU�KP

QTFGT�VQ�OCMG�VJG�NKEGPEG�HGG�TGIKOG�OQTG�VTCPURCTGPV�CPF�RTQRQTVKQPCVG�

6GNGEQO�NKEGPEGU�EWTTGPVN[�HCNN�KPVQ�VYQ�ECVGIQTKGU��KPFKXKFWCN�NKEGPEGU�ITCPVGF�VQ�C�RCTVKEWNCT

EQORCP[��CPF�ENCUU�QT�IGPGTCN�NKEGPEGU�

#V�RTGUGPV�CNN�KPFKXKFWCN�NKEGPUGGU�RC[�CP�KPKVKCN�HGG�QP�VJG�ITCPVKPI�QH�VJG�NKEGPEG���6JG�HGG

TGRTGUGPVU�VJG�EQUV�VQ�&6+�CPF�1(6'.�QH�GZCOKPKPI�CPF�RTQEGUUKPI�VJG�CRRNKECVKQP��+P�CFFKVKQP��CP

CPPWCN�TGPGYCN�HGG�KU�EJCTIGF��DCUGF�QP�VJG�EQUV�QH�TGIWNCVKQP�CPF�GPHQTEGOGPV�QH�VJG�CRRNKECDNG

NKEGPEG�

6JG�RTGUGPV�HGGU�TGIKOG�CNNQYU�HQT�NKEGPEG�TGPGYCN�HGGU�VQ�DG�NGXKGF�CU�GKVJGT�C�HKZGF�HGG�QT�C�HGG

FGVGTOKPGF�D[�VJG�&KTGEVQT�HQNNQYKPI�C�OGVJQF�YJKEJ�JCU�DGGP�FKUENQUGF�VQ�VJG�NKEGPUGG


VWTPQXGT����6JG�RTGUGPV�TGIKOG�CNUQ�CNNQYU�HQT�YJCV�KU�VGTOGF�C�URGEKCN�HGG��YJKEJ�KU�KP�GHHGEV�C

UWRRNGOGPVCT[�HGG�VQ�DG�NGXKGF�YJGTG�VJG�GUVKOCVGF�EQUVU�VQ�DG�KPEWTTGF�D[�1(6'.�YKNN�GZEGGF

VJG�TGPGYCN�HGGU�HQT�VJCV�[GCT�

.KEGPEG�HGGU�CTG�PQV�NGXKGF�HQT�ENCUU�NKEGPEGU�
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�� 2QUUKDNG�%JCPIGU�VQ�VJG�)CU�.KEGPEG�(GG�4GIKOG

5KPEG�VJG�KPEGRVKQP�QH�VJG�ICU�NKEGPEG�HGG�TGIKOG�C�PWODGT�QH�KUUWGU�JCXG�DGGP�TCKUGF�D[

NKEGPUGGU�YJKEJ�EQWNF�DG�CFFTGUUGF�D[�EJCPIKPI�VJG�YC[�KP�YJKEJ�VJG�NKEGPEG�HGG�KU�ECNEWNCVGF�

6JGUG�CTG�EQPUKFGTGF�DGNQY�

��� %QUV�#NNQECVKQP�$GVYGGP�)TQWRU�QH�.KEGPUGGU

6JG�ITQWR�CNNQECVKQP�U[UVGO�YCU�KPVTQFWEGF�CU�C�RCTVKEWNCT�OGVJQF�QH�CRRQTVKQPKPI�TGIWNCVQT[

TGUQWTEG�EQUVU�DGVYGGP�VJG�VJTGG�ECVGIQTKGU�QH�NKEGPUGG� �)CU�5WRRNKGTU��6TCPURQTVGTU�CPF

5JKRRGTU���+P�CEEQTFCPEG�YKVJ�RCTCITCRJ���QH�GCEJ�QH�VJG�5VCPFCTF�%QPFKVKQPU��KH�VJG�&))5�KU�QH

VJG�QRKPKQP�VJCV�VJG�RGTEGPVCIG�URNKVU�EWTTGPVN[�KP�WUG�FQ�PQV�HCKTN[�TGHNGEV�VJG�EQUVU�QH

CFOKPKUVTCVKQP�HQT�GCEJ�ITQWR��JG�OC[�TGXKUG�VJGO�CPF�FGUKIPCVG�PGY�HKIWTGU���+V�YCU�CEEGRVGF

VJCV�TGIWNCT�TGXKGYU�YQWNF�DG�WPFGTVCMGP�VQ�EQPUKFGT�YJGVJGT�VJG�RGTEGPVCIG�CNNQECVKQPU�UJQWNF

DG�CFLWUVGF�VQ�TGHNGEV�OQTG�CEEWTCVGN[�VJG�GZVGPV�QH�TGIWNCVQT[�GHHQTV�FKTGEVGF�CV�VJGUG�ITQWRU�

2TGNKOKPCT[�KPHQTOCVKQP�HQT�VJG�EWTTGPV�HKPCPEKCN�[GCT�UWIIGUVU�VJCV�KP�VGTOU�QH�1HICU �QYP�EQUVU�

VJG�RGTEGPVCIG�URNKV�OC[�DG�CU�HQNNQYU�
VJG�GZKUVKPI�ITQWR�CNNQECVKQP�WUGF�KP�ECNEWNCVKPI�VJG

RTGUGPV�NKEGPEG�HGG�KU�CNUQ�UJQYP��

2QUUKDNG

)TQWR�#NNQECVKQPU ��������� ���������

�������� ����������

)CU�5WRRNKGTU ����������� �����������

2WDNKE�)CU�6TCPURQTVGTU ����������� �����������

)CU�5JKRRGTU ������������� ������������


6JGUG�CNNQECVKQPU�VCMG�PQ�CEEQWPV�QH�)%%�EQUVU�YJQUG�HKPCPEKCN�U[UVGOU�TGOCKP�UGRCTCVG�HTQO

1HICU��

6JG�EWTTGPV�TGUVTWEVWTKPI�QH�VJG�HKPCPEG�U[UVGOU�YKVJKP�1HICU�UJQWNF�OCMG�HQT�OQTG�CEEWTCVG

KFGPVKHKECVKQP�CPF�ECVGIQTKUCVKQP�QH�EQUVU�VJTQWIJQWV�VJG�[GCT�CPF�YKNN�RTQXKFG�C�ENGCTGT�RKEVWTG�VQ

WPFGTRKP�ITQWR�CNNQECVKQP��*QYGXGT��KV�UJQWNF�DG�PQVGF�VJCV�VJGTG�CTG�LWFIGOGPVU�VQ�DG�OCFG�KP

VJG�CNNQECVKQP�QH�EQUVU��HQT�GZCORNG�C�UKIPKHKECPV�RCTV�QH�VJG�EQUVU�CVVTKDWVGF�VQ�2)6U�FGTKXG�HTQO

0GVYQTM�%QFG�KUUWGU�YJKEJ�CNUQ�EQWNF�DG�ECVGIQTKUGF�CU�UJKRRGT�TGNCVGF�EQUVU�
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+V�KU�VJGTGHQTG�RTQRQUGF�VJCV�UVCTVKPI�HTQO�����������VJG�NKEGPEG�HGG�ITQWR�CNNQECVKQPU�YKNN�DG

TGXKGYGF�CPPWCNN[�VQ�OQTG�CEEWTCVGN[�TGHNGEV�VJG�CEVWCN�DWTFGP�QH�CEVKXKV[�[GCT�QP�[GCT���6JKU

GZGTEKUG�YKNN�DG�TGRGCVGF�KP�HQNNQYKPI�[GCTU��CPF�YKNN�CNUQ�KPENWFG�CP�CFLWUVOGPV�HCEVQT�HQT�CP[

CEVWCN�WPFGT�QT�QXGT�CNNQECVKQPU�HTQO�VJG�RTGXKQWU�[GCT�

1HICU�KPXKVGU�XKGYU�QP�VJG�EQUV�CNNQECVKQPU�DGVYGGP�ITQWRU�QH�NKEGPUGGU���+P�RCTVKEWNCT�XKGYU�CTG

KPXKVGF�QP�VJG�RTQRQUCN�VQ�KPVTQFWEG�TGXKUGF�CNNQECVKQPU�HTQO������������CPF�VQ�CFQRV�CPPWCN

TGXKUKQPU�VJGTGCHVGT�

��� 6JG�$CUKU�HQT�&GVGTOKPKPI�+PFKXKFWCN�.KEGPEG�(GGU

C� 6JG��#EEQWPVKPI�&C[�

6JQUG�NKEGPUGGU�YJQ�UGTXG�CDQXG��������RTGOKUGU�CTG�TGSWKTGF�VQ�RC[�C�RTQRQTVKQPCVG�UJCTG�QH

VJG�ITQWR�EQUVU��RNWU�VJG�OKPKOWO�HGG�VQ�DG�RCKF�D[�VJG�ITQWR�OGODGTU��6JG�KPFKXKFWCN�NKEGPEG

HGG�KU�DCUGF�QP�VJG�PWODGT�QH�RTGOKUGU�DGKPI�UGTXGF�D[�VJG�NKEGPUGG�QP�VJG��CEEQWPVKPI�FC[��

6JG�CEEQWPVKPI�FC[�KU�RTGUGPVN[�FGVGTOKPGF�VQ�DG�VJG��UV�QH�#RTKN�GCEJ�[GCT�

+V�JCU�DGGP�UWIIGUVGF�VJCV�UKORN[�WUKPI�VJG�DGIKPPKPI�QH�VJG�HKPCPEKCN�[GCT�CU�VJG�DCUKU�HQT

FGVGTOKPKPI�PWODGT�QH�RTGOKUGU�DGKPI�UWRRNKGF�KU�OKUNGCFKPI���$[�WUKPI�C�UKPING�FCVG�VJG

ECNEWNCVKQP��D[�FGHKPKVKQP��FQGU�PQV�VCMG�KPVQ�CEEQWPV�VJG�PWODGT�QH�RTGOKUGU�UGTXGF�VJTQWIJQWV

VJG�[GCT���*KUVQTKECNN[�VJKU�JCU�PQV�DGGP�CP�KUUWG��DWV�CU�EQORGVKVKQP�KP�ICU�UWRRN[�JCU�FGXGNQRGF�

VJG�UYKVEJKPI�QH�EWUVQOGTU�DGVYGGP�UWRRNKGTU�NCVGT�KP�VJG�[GCT�JCU�NGF�VQ�RGTEGKXGF�CPQOCNKGU�

6JG�HQNNQYKPI�RTQEGFWTG�KU�RTQRQUGF�CU�C�OQTG�GSWKVCDNG�OGVJQF�HQT�FGVGTOKPKPI�VJG�PWODGT�QH

RTGOKUGU�UWRRNKGF�

♦ KPVGTKO�KPXQKEGU�HQT�����QH�VJG�GUVKOCVGF�CPPWCN�NKEGPEG�HGG��DCUGF�QP�VJG�PWODGT�QH

RTGOKUGU�CU�CV��UV�,CPWCT[��YQWNF�DG�UGPV�QWV�KP�/CTEJ�QH�GCEJ�[GCT��RC[CDNG�QP��UV�#RTKN��CPF

♦ HKPCN�KPXQKEGU�HQT�VJG�TGOCKPKPI�����YQWNF�DG�UGPV�QWV�KP�&GEGODGT��CFLWUVGF�VQ�VCMG

CEEQWPV�QH�EJCPIGU�KP�PWODGT�QH�RTGOKUGU�QXGT�VJG�RCUV�HQWT�SWCTVGTU�

6Q�HCEKNKVCVG�VJKU�PGY�RTQEGFWTG��CNN�NKEGPUGGU�YQWNF�DG�CUMGF�VQ�RTQXKFG�FGVCKNU�QH�PWODGT�QH

RTGOKUGU�DGKPI�UWRRNKGF�QP�C�SWCTVGTN[�DCUKU���6JKU�YQWNF�CNNQY�HQT�VJG�CFQRVKQP�QH�CP��CXGTCIG�

HKIWTG�KP�FGVGTOKPKPI�VJG�HKPCN�RTQRQTVKQP�QH�VJG�ITQWR�EQUV�VQ�DG�RCKF�D[�GCEJ�KPFKXKFWCN�NKEGPUGG

GCEJ�[GCT���(QT�GZCORNG��KP�VJG�ECUG�QH�C�NKEGPUGG�YJQUG�EWUVQOGT�PWODGTU�YGTG�CU�HQNNQYU�
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&CVG ��,CP ��#RT ��,WN ��1EV

%WUVQOGT�0WODGTU ������� ������ ������ ������

♦ 6JG�KPVGTKO�KPXQKEG�
UGPV�QWV�KP�/CTEJ��YQWNF�DG�DCUGF�QP���������RTGOKUGU�UWRRNKGF�

♦ 6JG�HKPCN�KPXQKEG�
UGPV�QWV�KP�&GEGODGT��YQWNF�DG�DCUGF�QP��������RTGOKUGU��VJKU�DGKPI�VJG

CXGTCIG�QH�VJG�RTGXKQWU�HQWT�SWCTVGTU�

1HICU�KPXKVGU�XKGYU�QP�VJG�RTQRQUCN�VQ�EJCPIG�VJG�OGVJQF�QH�ECNEWNCVKPI�VJG�NKEGPEG�HGGU�HTQO

UGVVKPI�HGGU�DCUGF�QP�PWODGT�QH�RTGOKUGU�UWRRNKGF�QP�QPG�#EEQWPVKPI�&C[�
��#RTKN���VQ�VJG

CFQRVKQP�QH�CP�CXGTCIG�PWODGT�QH�RTGOKUGU�UWRRNKGF�VJTQWIJQWV�VJG�[GCT�

D� 6JG�$CUG�7PKV�QH�/GCUWTGOGPV

#U�CNTGCF[�KPFKECVGF�VJG�ECNEWNCVKQP�QH�NKEGPEG�HGGU�KU�EWTTGPVN[�DCUGF�QP�VJG�PWODGT�QH�RTGOKUGU�

7PFGT�RCTCITCRJ���QH�GCEJ�QH�VJG�5VCPFCTF�%QPFKVKQPU��VJG�NKEGPUGGU�OWUV�HWTPKUJ�VJG�&))5�YKVJ

FGVCKNU�QH�VJG�PWODGT�QH�RTGOKUGU�VQ�YJKEJ�VJG[�CTG�VTCPURQTVKPI���UWRRN[KPI���UJKRRKPI�ICU�CHVGT

DGKPI�TGSWGUVGF�VQ�FQ�UQ�

+V�JCU�DGGP�CTIWGF�VJCV�VJG�RTGOKUGU�DCUGF�CRRTQCEJ�HCXQWTU�VJG�UJKRRGT���UWRRNKGT�YJQ�FGNKXGTU

NCTIG�SWCPVKVKGU�QH�ICU�VQ�QPN[�C�HGY�RTGOKUGU���6JKU�OGVJQF�OCMGU�PQ�FKUVKPEVKQP�DGVYGGP

UWRRN[KPI��HQT�GZCORNG�C�QPG�DGFTQQO�HNCV�CPF�C�NCTIG�KPFWUVTKCN�RNCPV��+V�VJGTGHQTG�JCU�DGGP

UWIIGUVGF�VJCV�WUKPI�CPPWCN�SWCPVKV[�QH�ICU�UWRRNKGF�
#3��CU�VJG�DCUG�WPKV�QH�OGCUWTGOGPV�YQWNF

DG�OQTG�GSWKVCDNG�CU�DGVYGGP�UJKRRGTU�CPF�UWRRNKGTU�

+V�EQWNF�GSWCNN[�DG�CTIWGF�JQYGXGT��VJCV�CPPWCN�SWCPVKVKGU�FQ�PQV�RTQXKFG�C�DCUKU�HQT�C�HCKT�U[UVGO�

+P�RCTVKEWNCT��VJG�PWODGT�QH�RTGOKUGU�UGTXGF�KU�NKMGN[�VQ�DG�C�OQTG�CEEWTCVG�IWKFG�VQ�VJG�RQVGPVKCN

PWODGT�QH�EQORNCKPVU�CPF�GPSWKTKGU�VJCP�CP�QWVRWV�OGCUWTG���6JG�NGXGN�QH�EQORNCKPVU�CPF

GPSWKTKGU�JCU�C�EQTTGURQPFKPI�GHHGEV�QP�VJG�TGIWNCVQT[�YQTMNQCF�HQT�VJG�%QPUWOGT�#HHCKTU��

.KEGPUKPI�&KTGEVQTCVG�QH�1HICU�CPF�VJG�)%%�

1HICU�DGNKGXGU�VJCV�QP�DCNCPEG��EJCPIKPI�VQ�CP�QWVRWV�OGCUWTG�YQWNF�DG�C�OQTG�GSWKVCDNG��CPF

CNUQ�PQVGU�VJCV�VJKU�YQWNF�DG�OQTG�KP�NKPG�YKVJ�VJG�RQNKEKGU�QH�QVJGT�4GIWNCVQT[�$QFKGU���1(('4

RTGUGPVN[�WUGU�VJKU�CRRTQCEJ�
UGG�UGEVKQP������
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1HICU�KPXKVGU�XKGYU�QP�VJG�DCUG�WPKV�QH�OGCUWTGOGPV��CPF�KP�RCTVKEWNCT�QP�YJGVJGT�KV�UJQWNF�DG

EJCPIGF�HTQO�PWODGT�QH�RTGOKUGU�VQ�VJG�CPPWCN�SWCPVKV[�QH�ICU�VTCPURQTVGF��UJKRRGF�CPF

UWRRNKGF�D[�NKEGPUGGU�

E� 6JG�/KPKOWO�(GG���2TGOKUGU�6JTGUJQNF

#�PWODGT�QH�FKHHGTKPI�XKGYU�JCXG�DGGP�GZRTGUUGF�QP�VJG�UWDLGEV�QH�VJG�OKPKOWO�HGG�
d����HQT

)CU�5WRRNKGTU��d������HQT�2WDNKE�)CU�6TCPURQTVGTU��CPF�d����HQT�)CU�5JKRRGTU����5QOG�NKEGPUGGU

DGNKGXG�VJCV�VJG�OKPKOWO�HGG�KU�VQQ�NQY�CPF�UJQWNF�DG�KPETGCUGF���1VJGTU�DGNKGXG�VJCV�KV�UJQWNF

DG�TGFWEGF�QT�CDQNKUJGF���+P�CFFKVKQP��NKEGPUGGU�JCXG�SWGUVKQPGF�VJG�EQPUKFGTCDNG�XCTKCVKQP�QH

OKPKOWO�HGG�DGVYGGP�VJG�FKHHGTGPV�ECVGIQTKGU�QH�NKEGPUGGU���&KHHGTKPI�XKGYU�JCXG�CNUQ�DGGP

GZRTGUUGF�TGICTFKPI�VJG�CRRTQRTKCVGPGUU�QH�VJG��������RTGOKUGU�VJTGUJQNF�

1HICU�JCU�EQPUKFGTGF�VJG�CTIWOGPVU���+V�EQPEGFGU�VJCV�KV�KU�XGT[�FKHHKEWNV�VQ�XCNKFCVG�DQVJ�VJG

CDUQNWVG�NGXGN�QH�OKPKOWO�HGG�CPF�VJG�TCVKQ�DGVYGGP�VJG�FKHHGTGPV�ECVGIQTKGU���6JGTG�CTG�EGTVCKP

EQUVU�CUUQEKCVGF�YKVJ�OQPKVQTKPI�VJG�UOCNNGUV���KPCEVKXG�NKEGPUGGU��DWV�VJGUG�EQUVU�CTG�PQV

RCTVKEWNCTN[�UKIPKHKECPV���6JG�RTGUGPV�RQNKE[�QH�EJCTIKPI�OKPKOWO�HGGU�KU�PQV�VJGTGHQTG�TGHNGEVKXG�QH

EQUVU��+V�OC[�JQYGXGT�KPEGPVKXKUG�NKEGPUGGU�VQ�UWTTGPFGT�NKEGPEGU�YJKEJ�CTG�PQ�NQPIGT�WUGF�

1HICU�RTQRQUGU�VJCV�VJG�OKPKOWO�HGG�KU�CDQNKUJGF��YKVJ�CNN�NKEGPEG�HGGU�DGKPI�ECNEWNCVGF�KP�HWVWTG

QP�C�RTQ�TCVC�DCUKU�FGRGPFKPI�QP�CXGTCIG�SWCPVKV[�QT�PWODGT�QH�RTGOKUGU�UGTXGF���7PFGT�VJKU

RTQRQUCN�VJG��������RTGOKUGU�VJTGUJQNF�YQWNF�VJGTGHQTG�EGCUG�VQ�GZKUV�

+P�HKPCPEKCN�VGTOU�VJKU�RTQRQUCN�YKNN�JCXG�C�TGNCVKXGN[�OQFGUV�KORCEV�QP�VJG�NGXGN�QH�HGGU�RC[CDNG

D[�NKEGPUGGU���6JG�HQNNQYKPI�CTG�GZCORNGU�QH�HGGU�RC[CDNG�WPFGT�VJG�RTGUGPV�TGIKOG�CPF�VJG

RTQRQUGF�CNVGTPCVKXG�TGIKOG�D[�)CU�5WRRNKGTU�DCUGF�QP������HKIWTGU�

0WODGT�QH�2TGOKUGU�5WRRNKGF %WTTGPV�(GG�2C[CDNG 2TQRQUGF�(GG�2C[CDNG

� d��� d�

��� d��� d���

����� d��� d���

������ d����� d������

������� d������ d������
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1HICU�KPXKVGU�XKGYU�QP�VJG�RTQRQUCN�VQ�CDQNKUJ�VJG�OKPKOWO�NKEGPEG�HGGU�YKVJ�CNN�NKEGPEG�HGGU

DGKPI�ECNEWNCVGF�KP�HWVWTG�QP�C�RTQ�TCVC�DCUKU�FGRGPFKPI�QP�CXGTCIG�SWCPVKV[�QH�ICU�QT�PWODGT

QH�RTGOKUGU�UGTXGF�

��� 6JG�.KEGPEG�(GG�%CR

6JG�QXGTCNN�HGG�EJCTIGCDNG�D[�VJG�&))5�KU�NKOKVGF�VQ�VJG�UWO�QH�d��O�RNWU�KPHNCVKQP�DCUGF�QP�VJG

OQXGOGPV�QH�VJG�42+�HTQO�&GEGODGT������VQ�VJG�HQNNQYKPI�&GEGODGT�GCEJ�[GCT���6JG�KPVGPVKQP

QH�VJG�ECR�YCU�VQ�GPUWTG�VJCV�VJGTG�YCU�C�FQYPYCTF�RTGUUWTG�QP�TGIWNCVQT[�GZRGPFKVWTG��KORQUKPI

C�FKUEKRNKPG�QH�EQUV�EQPUVTCKPV�

*QYGXGT��YJKNG�VJG�ECR�OC[�RTQXKFG�UQOG�HKPCPEKCN�TGCUUWTCPEG�VQ�NKEGPUGGU��KV�EQPUVTCKPU�VJG

CEVKQPU�QH�1HICU�CPF�VJG�)%%�KP�TGURQPFKPI�GHHGEVKXGN[�VQ�FGXGNQROGPVU�KP�VJG�OCTMGV���(QT

GZCORNG��VQ�FGCN�YKVJ�VJG�TKUKPI�PWODGT�QH�EQPUWOGT�GPSWKTKGU�CU�VJG�FQOGUVKE�ICU�UWRRN[�OCTMGV

JCU�DGGP�QRGPGF�VQ�EQORGVKVKQP��DQVJ�VJG�)%%�CPF�1HICU�JCXG�KPUVCNNGF�GZVGPUKXG�EWUVQOGT

CFXKUQT[�HCEKNKVKGU���6JG�)%%�TWP�VJGKT�UGTXKEG�HTQO�C�.GKEGUVGT�QHHKEG�CPF�JCXG�HCEGF�HWPFKPI

FKHHKEWNVKGU�ECWUGF�D[�VJG�XQNWOG�QH�GPSWKTKGU���EQORNCKPVU�TGEGKXGF���6JG�JGNR�NKPG�UGV�WR�D[

1HICU�JCU�CNUQ�YKVPGUUGF�CP�GPQTOQWU�KPETGCUG�KP�XQNWOGU�
UGG�VCDNG�DGNQY���PGEGUUKVCVKPI�C

OCLQT�GZRCPUKQP�QH�VJKU�HCEKNKV[���(QT�VJG�EWTTGPV�[GCT��VJKU�KU�PQY�GZRGEVGF�VQ�EQUV�PGCTN[�d�O�

;GCT�VQ�&GEGODGT ���� ���� ���� ����

'PSWKTKGU �� ��� ������� �������

%QORNCKPVU ����� ����� ������ ������

1HICU�EQPUKFGTU�KV�OWUV�PQV�DG�RTGXGPVGF��D[�WPTGCNKUVKECNN[�NQY�HKPCPEKCN�EQPUVTCKPVU��HTQO�VCMKPI

CEVKQP�YJGTG�KV�KU�FGGOGF�PGEGUUCT[���#V�RTGUGPV�1HICU �GZRGPFKVWTG�KU�CV�VJG�NKOKV�RTQXKFGF�D[�VJG

ECR��4GCUUWTCPEG�QXGT�VJG�RTQRQUGF�YQTM�RTQITCOOG�CPF�VJG�EQUVU�KPXQNXGF�YQWNF�UVKNN�DG

ICKPGF�VJTQWIJ�VJG�TKIQTQWU�UETWVKP[�QH�1HICU�RNCPU�D[�*/�6TGCUWT[�FWTKPI�VJG�CPPWCN

%QORTGJGPUKXG�5RGPFKPI�4GXKGY�

0GKVJGT�1(('4��PQT�1(6'.�JCU�C�NKEGPEG�HGG�ECR���/QTGQXGT�CNVJQWIJ�1(9#6��KU�UWDLGEV�VQ�C

NKEGPEG�HGG�ECR��CFFKVKQPCN�KP�[GCT�EQUVU�ECP�DG�TGEQXGTGF�VJTQWIJ�C�URGEKCN�HGG�
UGG�UGEVKQP������

+P�UWOOCT[��YJKNUV�1HICU�CITGGU�YKVJ�VJG�RTKPEKRCN�DGJKPF�EQUV�ECRU��CPF�URGEKHKECNN[��VJG�PGGF�VQ

EQPVTQN�KVU�EQUVU��KV�DGNKGXGU�VJCV�VJG�ECR��CU�RTGUGPVN[�HQTOWNCVGF�KU�VQQ�TGUVTKEVKXG���#EEQTFKPIN[�

1HICU�DGNKGXGU�VJCV�EQPUKFGTCVKQP�UJQWNF�DG�IKXGP�VQ�GKVJGT�VJG�CDQNKVKQP�QH�VJG�NKEGPEG�HGG�ECR��QT
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KPETGCUKPI�VJG�NKEGPEG�HGG�ECR�VQ�C�OQTG�CRRTQRTKCVG�NGXGN���#NVGTPCVKXGN[��EQPUKFGTCVKQP�EQWNF�DG

IKXGP�VQ�OCKPVCKPKPI�VJG�NKEGPEG�HGG�ECR�CV�VJG�GZKUVKPI�NGXGN��DWV�CRRN[�KV�QPN[�VQ�1HICU �EQTG

TGIWNCVQT[�EQUVU���6JG�QVJGT�EQUVU��UWEJ�CU�VJG�EWUVQOGT�CFXKUQT[�HCEKNKVKGU�
KPENWFKPI�VJG�)%%

EQUVU��VJGP�YQWNF�HCNN�QWVUKFG�VJG�ECR�

1HICU�KPXKVGU�XKGYU�QP�YJGVJGT�VJG�RTGUGPV�NKEGPEG�HGG�ECR�UJQWNF�DG�TGOQXGF�QT�OQFKHKGF�
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#RRGPFKZ��

5VCPFCTF�%QPFKVKQP����QH�VJG�)CU�5JKRRGTU �.KEGPEGU���2C[OGPVU�D[�NKEGPUGG�VQ�VJG
&KTGEVQT


�� 6JG�NKEGPUGG�UJCNN�RC[�VQ�VJG�&KTGEVQT�KP�TGURGEV�QH�GCEJ�TGNGXCPV�[GCT��YKVJKP���
FC[U�QH�VJG�IKXKPI�D[�VJG�&KTGEVQT�VQ�VJG�NKEGPUGG�PQVKEG�QH�CP�COQWPV�FGVGTOKPGF�KP
CEEQTFCPEG�YKVJ�RCTCITCRJ�
���DGNQY��VJCV�COQWPV�


�� 6JG�COQWPV�RC[CDNG�WPFGT�RCTCITCRJ�
���KP�TGURGEV�QH�C�TGNGXCPV�[GCT�UJCNN�DG�VJG
OKPKOWO�HGG�QT��KH�VJG�NKEGPUGG�YCU�VJG�TGNGXCPV�UJKRRGT�KP�TGNCVKQP�VQ�OQTG�VJCP�������
RTGOKUGU�QP�VJG�CEEQWPVKPI�FC[��VJG�CIITGICVG�QH��


C� VJG�OKPKOWO�HGG�


D� CP�CFFKVKQPCN�COQWPV�ECNEWNCVGF�D[��


K� VCMKPI�VJG�TGNGXCPV�RGTEGPVCIG�QH�VJG�VQVCN�TGEQXGTCDNG�EQUVU�


KK� CFFKPI�VQ�VJCV�COQWPV�CP[�COQWPV�FGVGTOKPGF�D[�VJG�&KTGEVQT�
KP
EQPUWNVCVKQP�YKVJ�VJG�/QPQRQNKGU�%QOOKUUKQP����HQT�VJG�RWTRQUGU�QH�VJKU
EQPFKVKQP�IGPGTCNN[��CU�JCXKPI�DGGP�KPEWTTGF�D[�VJG�%QOOKUUKQP�KP�VJG
RTGEGFKPI�TGNGXCPV�[GCT�KP�EQPPGEVKQP�YKVJ�TGHGTGPEGU�OCFG�VQ�KV�WPFGT
UGEVKQP����QH�VJG�#EV�TGNCVKPI�VQ�C�NKEGPEG�QT�NKEGPEGU�ITCPVGF�WPFGT
UGEVKQP��#
���QH�VJG�#EV�


KKK� UWDVTCEVKPI�HTQO�VJG�COQWPV�ECNEWNCVGF�CU�CHQTGUCKF�CP�COQWPV�GSWCN�VQ
VJG�OKPKOWO�HGG�OWNVKRNKGF�D[�VJG�PWODGT�QH�RGTUQPU�YJQ��QP�VJG
CEEQWPVKPI�FC[��JGNF�TGNGXCPV�UJKRRGTU �NKEGPEGU�


KX� OWNVKRN[KPI�VJG�COQWPV�ECNEWNCVGF�CU�CHQTGUCKF�D[�VJG�HCEVQT��

#
$

YJGTG��

# �OGCPU�VJG�PWODGT�QH�RTGOKUGU�KP�GZEGUU�QH��������KP�TGNCVKQP
VQ�YJKEJ�VJG�NKEGPUGG�YCU�VJG�TGNGXCPV�UJKRRGT�QP�VJG�CEEQWPVKPI
FC[�

$ �OGCPU�VJG�CIITGICVG�PWODGT�QH�RTGOKUGU�VQ�YJKEJ�ICU�YCU
EQPXG[GF�QP�VJG�CEEQWPVKPI�FC[�D[�C�RWDNKE�ICU�VTCPURQTVGT�KP
RWTUWCPEG�QH�CTTCPIGOGPVU�OCFG�D[�RGTUQPU�YJQ�JGNF�TGNGXCPV
UJKRRGTU �NKEGPEGU�QP�VJCV�FC[�FKUTGICTFKPI��KP�VJG�ECUG�QH�GCEJ�UWEJ
RGTUQP��VJG�HKTUV��������RTGOKUGU�VQ�YJKEJ�ICU�YCU�UQ�EQPXG[GF�KP
RWTUWCPEG�QH�CTTCPIGOGPVU�OCFG�D[�VJCV�RGTUQP�

=
�#� (QT�VJG�RWTRQUGU�QH�RCTCITCRJ�
����YJGTG��QP�CP[�CEEQWPVKPI�FC[��ICU�YCU��


C� VCMGP�QWV�QH�C�RKRG�NKPG�U[UVGO�QH�C�RWDNKE�ICU�VTCPURQTVGT�KP�CEEQTFCPEG�YKVJ
UWD�FGFWEV�CTTCPIGOGPVU��CPF


D� EQPXG[GF�VQ�UGEQPFCT[�UWD�FGFWEV�RTGOKUGU�

KV�UJCNN�DG�FGGOGF�VQ�JCXG�DGGP�EQPXG[GF�QP�VJCV�FC[�VQ�VJG�UGEQPFCT[�UWD�FGFWEV�RTGOKUGU
D[�C�RWDNKE�ICU�VTCPURQTVGT�KP�RWTUWCPEG�QH�CTTCPIGOGPVU�OCFG�D[�C�RGTUQP�YJQ�JGNF�C
TGNGXCPV�UJKRRGT U�NKEGPEG�QP�VJCV�FC[?��
                                                          
1 $[�UGEVKQP���
���QH�VJG�%QORGVKVKQP�#EV������CP[�TGHGTGPEG�VQ�VJG�//%�UJCNN�DG�TGCF�CU�C�TGHGTGPEG�VQ�VJG
%QORGVKVKQP�%QOOKUUKQP�
��/QFKHKGF�D[�5GETGVCT[�QH�5VCVG�QP����0QXGODGT������WPFGT�UVCPFCTF�EQPFKVKQP��
���
D�
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�� 6JG�NKEGPUGG�UJCNN�CU�UQQP�CU�KU�RTCEVKECDNG�CHVGT�CP�CEEQWPVKPI�FC[�HWTPKUJ�VJG
&KTGEVQT�YKVJ�UWEJ�KPHQTOCVKQP�CU�VQ�VJG�PWODGT�QH�RTGOKUGU�KP�TGNCVKQP�VQ�YJKEJ�VJG
NKEGPUGG�YCU�VJG�TGNGXCPV�UJKRRGT�QP�VJCV�FC[�CU�VJG�&KTGEVQT�OC[�HTQO�VKOG�VQ�VKOG�TGSWKTG�


�� +P�VJKU�EQPFKVKQP��

VJG�CEEQWPVKPI�FC[ ��KP�TGNCVKQP�VQ�C�TGNGXCPV�[GCT��OGCPU��UV�#RTKN�KP�VJCV�[GCT�

OKPKOWO�HGG ��KP�TGNCVKQP�VQ�C�TGNGXCPV�[GCT��OGCPU��KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT
DGIKPPKPI�YKVJ��UV�#RTKN�������d����QT��KP�VJG�ECUG�QH�CP[�UWDUGSWGPV�TGNGXCPV
[GCT��VJCV�UWO�CFLWUVGF�KP�CEEQTFCPEG�YKVJ�UVCPFCTF�EQPFKVKQP����GZEGRV�VJCV�CP[
HTCEVKQP�QH�d��KP�VJG�UWO�CU�UQ�CFLWUVGF�UJCNN�DG�FKUTGICTFGF�

TGNGXCPV�RGTEGPVCIG �OGCPU����QT��KH�VJG�&KTGEVQT�KU�QH�VJG�QRKPKQP�VJCV�VJCV
RGTEGPVCIG�FQGU�PQV�HCKTN[�TGRTGUGPV�VJG�RTQRQTVKQP�QH�VJG�VQVCN�TGEQXGTCDNG�EQUVU
YJKEJ�UWEJ�EQUVU�KPEWTTGF�KP�EQPPGEVKQP�YKVJ�VJG�CEVKXKVKGU�QH�ICU�UJKRRGTU��QT
TGNCVGF�OCVVGTU�EQPUVKVWVG��UWEJ�QVJGT�RGTEGPVCIG�CU�JG�OC[�HTQO�VKOG�VQ�VKOG
FGUKIPCVG��HQT�VJG�RWTRQUGU�QH�VJKU�EQPFKVKQP�IGPGTCNN[��CU�OQTG�HCKTN[�TGRTGUGPVKPI
VJCV�RTQRQTVKQP�

TGNGXCPV�UJKRRGT U�NKEGPEG �OGCPU�C�NKEGPEG�ITCPVGF�WPFGT�UGEVKQP��#
���QH�VJG�#EV
YJKEJ�KPEQTRQTCVGU�VJKU�UVCPFCTF�EQPFKVKQP��CPF�CP[�TGHGTGPEG�VQ�C�RGTUQP�YJQ
JQNFU�C�TGNGXCPV�UJKRRGT U�NKEGPEG�KPENWFGU�C�TGHGTGPEG�VQ�VJG�NKEGPUGG�

TGNGXCPV�[GCT �OGCPU�C�[GCT�DGIKPPKPI�YKVJ��UV�#RTKN�KP������QT�CP[�UWDUGSWGPV�[GCT
CV�VJG�DGIKPPKPI�QH�YJKEJ�VJG�NKEGPUGG�JQNFU�C�NKEGPEG�WPFGT�UGEVKQP��#
���QH�VJG
#EV�

VQVCN�TGEQXGTCDNG�EQUVU �OGCPU�VJG�NGUUGT�QH��


C� VJG�CIITGICVG�QH��


K� VJG�COQWPV�GUVKOCVGF�D[�VJG�&KTGEVQT��HQT�VJG�RWTRQUGU�QH�VJKU�EQPFKVKQP
IGPGTCNN[��CU�NKMGN[�VQ�DG�VJG�EQUVU�KPEWTTGF�D[�JKO�FWTKPI�VJG�TGNGXCPV
[GCT�KP�VJG�GZGTEKUG�QH�VJG�HWPEVKQPU�CUUKIPGF�VQ�JKO�D[�QT�WPFGT�VJG�#EV
QVJGTYKUG�VJCP�D[�RCTCITCRJ���QH�5EJGFWNG���VQ�VJG�#EV�


KK� VJG�COQWPV�UQ�GUVKOCVGF�D[�VJG�&KTGEVQT�CHVGT�EQPUWNVKPI�VJG�5GETGVCT[�QH
5VCVG�CU�NKMGN[�VQ�DG�VJG�EQUVU�KPEWTTGF�D[�VJG�)CU�%QPUWOGTU �%QWPEKN
FWTKPI�VJG�TGNGXCPV�[GCT�KP�VJG�GZGTEKUG�QH�KVU�HWPEVKQPU�WPFGT�VJG�#EV��CPF


KKK� GZEGRV�KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT�DGIKPPKPI�YKVJ��UV�#RTKN�������VJG
COQWPV�QH�VJG�FKHHGTGPEG��KH�CP[��DGVYGGP�VJG�EQUVU�OGPVKQPGF�KP�UWD�
RCTCITCRJ�
K��QT�
KK��YJKEJ�VJG�&KTGEVQT�EQPUKFGTU�YGTG�CEVWCNN[�KPEWTTGF
FWTKPI�VJG�RTGXKQWU�TGNGXCPV�[GCT�CPF�VJG�GUVKOCVG�QH�VJG�EQUVU�KP�SWGUVKQP
OCFG�D[�JKO�HQT�VJG�RWTRQUGU�QH�VJKU�RTQXKUKQP��YJGTG�VJG�NCVVGT�GZEGGFU
VJG�HQTOGT�VJG�COQWPV�QH�VJG�FKHHGTGPEG�DGKPI�VTGCVGF�CU�C�PGICVKXG
COQWPV��CPF


D� KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT�DGIKPPKPI�YKVJ��UV�#RTKN�������d���OKNNKQP�QT��KP
VJG�ECUG�QH�CP[�UWDUGSWGPV�TGNGXCPV�[GCT��VJCV�UWO�CFLWUVGF�KP�CEEQTFCPEG�YKVJ
UVCPFCTF�EQPFKVKQP����GZEGRV�VJCV�CP[�HTCEVKQP�QH�d������KP�VJG�UWO�CU�UQ
CFLWUVGF�UJCNN�DG�FKUTGICTFGF�
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5VCPFCTF�%QPFKVKQP����QH�VJG�2WDNKE�)CU�6TCPURQTVGTU �.KEGPEGU���2C[OGPVU�D[�NKEGPUGG
VQ�&KTGEVQT


�� 9JGTG�VJG�&KTGEVQT�JCU�IKXGP�VJG�NKEGPUGG�PQVKEG�QH�VJG�COQWPV�KP�TGURGEV�QH�C
RCTVKEWNCT�[GCT��FGVGTOKPGF�KP�CEEQTFCPEG�YKVJ�RCTCITCRJ�
����VJG�NKEGPUGG�UJCNN��YKVJKP���
FC[U�QH�DGKPI�IKXGP�VJCV�PQVKEG�CPF�KP�TGURGEV�QH�VJCV�TGNGXCPV�[GCT��RC[�VJCV�COQWPV�VQ�VJG
&KTGEVQT�


�� 6JG�COQWPV�RC[CDNG�WPFGT�RCTCITCRJ�
���KP�TGURGEV�QH�C�TGNGXCPV�[GCT�UJCNN�DG�VJG
OKPKOWO�HGG�QT��KH�VJG�NKEGPUGG�YCU�EQPXG[KPI�ICU�VQ�OQTG�VJCP��������RTGOKUGU�QP�VJG
CEEQWPVKPI�FC[��VJG�CIITGICVG�QH��


C� VJG�OKPKOWO�HGG�


D� CP�CFFKVKQPCN�COQWPV�ECNEWNCVGF�D[��


K� VCMKPI�VJG�TGNGXCPV�RGTEGPVCIG�QH�VJG�VQVCN�TGEQXGTCDNG�EQUVU�


KK� CFFKPI�VQ�VJCV�COQWPV�CP[�COQWPV�FGVGTOKPGF�D[�VJG�&KTGEVQT�
KP
EQPUWNVCVKQP�YKVJ�VJG�/QPQRQNKGU�%QOOKUUKQP����HQT�VJG�RWTRQUGU�QH�VJKU
EQPFKVKQP�IGPGTCNN[��CU�JCXKPI�DGGP�KPEWTTGF�D[�VJG�%QOOKUUKQP�KP�VJG
RTGEGFKPI�TGNGXCPV�[GCT�KP�EQPPGEVKQP�YKVJ�TGHGTGPEGU�OCFG�VQ�KV�WPFGT
UGEVKQP����QH�VJG�#EV�TGNCVKPI�VQ�C�NKEGPEG�QT�NKEGPEGU�ITCPVGF�WPFGT
UGEVKQP���QH�VJG�#EV�


KKK� UWDVTCEVKPI�HTQO�VJG�COQWPV�ECNEWNCVGF�CU�CHQTGUCKF�CP�COQWPV�GSWCN�VQ
VJG�OKPKOWO�HGG�OWNVKRNKGF�D[�VJG�PWODGT�QH�RGTUQPU�YJQ��QP�VJG
CEEQWPVKPI�FC[��JGNF�TGNGXCPV�VTCPURQTVGT�NKEGPEGU�


KX� OWNVKRN[KPI�VJG�COQWPV�ECNEWNCVGF�CU�CHQTGUCKF�D[�VJG�HCEVQT��

#

$

YJGTG��

# �OGCPU�VJG�PWODGT�QH�RTGOKUGU�KP�GZEGUU�QH��������VQ�YJKEJ�VJG�NKEGPUGG�EQPXG[GF
ICU�QP�VJG�CEEQWPVKPI�FC[�

$ �OGCPU�VJG�CIITGICVG�PWODGT�QH�RTGOKUGU�VQ�YJKEJ�ICU�YCU�EQPXG[GF�QP�VJG
CEEQWPVKPI�FC[�D[�RGTUQPU�YJQ�JGNF�TGNGXCPV�VTCPURQTVGT�NKEGPEGU�QP�VJCV�FC[
FKUTGICTFKPI��KP�VJG�ECUG�QH�GCEJ�UWEJ�RGTUQP��VJG�HKTUV��������RTGOKUGU�VQ�YJKEJ�ICU
YCU�UQ�EQPXG[GF�


�� 6JG�NKEGPUGG�UJCNN�CU�UQQP�CU�KU�RTCEVKECDNG�CHVGT�CP�CEEQWPVKPI�FC[�HWTPKUJ�VJG
&KTGEVQT�YKVJ�UWEJ�KPHQTOCVKQP�CU�VQ�VJG�PWODGT�QH�RTGOKUGU�VQ�YJKEJ�VJG�NKEGPUGG�YCU
EQPXG[KPI�ICU�QP�VJCV�FC[�CU�VJG�&KTGEVQT�OC[�HTQO�VKOG�VQ�VKOG�TGSWKTG�

=
�#� (QT�VJG�RWTRQUGU�QH�RCTCITCRJU�
���CPF�
����TGHGTGPEGU�VQ�RTGOKUGU�VQ�YJKEJ�VJG
NKEGPUGG�QT�CPQVJGT�RWDNKE�ICU�VTCPURQTVGT�EQPXG[GF�QT�YCU�EQPXG[KPI�ICU�UJCNN�KPENWFG
CP[�UGEQPFCT[�UWD�FGFWEV�RTGOKUGU�YJGTG�VJG�NKEGPUGG�QT�VJCV�QVJGT�VTCPURQTVGT�EQPXG[GF
QT�YCU�EQPXG[KPI�ICU�VQ�VJG�TGNGXCPV�RTKOCT[�UWD�FGFWEV�RTGOKUGU�?�


�� +P�VJKU�EQPFKVKQP��

VJG�CEEQWPVKPI�FC[ ��KP�TGNCVKQP�VQ�C�TGNGXCPV�[GCT��OGCPU��UV�#RTKN�KP�VJCV�[GCT�

                                                          
3 $[�UGEVKQP���
���QH�VJG�%QORGVKVKQP�#EV������CP[�TGHGTGPEG�VQ�VJG�//%�UJCNN�DG�TGCF�CU�C�TGHGTGPEG�VQ�VJG
%QORGVKVKQP�%QOOKUUKQP�
��/QFKHKGF�D[�5GETGVCT[�QH�5VCVG�QP����0QXGODGT������WPFGT�UVCPFCTF�EQPFKVKQP��
���
D�
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OKPKOWO�HGG ��KP�TGNCVKQP�VQ�C�TGNGXCPV�[GCT��OGCPU��KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT
DGIKPPKPI�YKVJ��UV�#RTKN�������d������QT��KP�VJG�ECUG�QH�CP[�UWDUGSWGPV�TGNGXCPV�[GCT��VJCV
UWO�CFLWUVGF�KP�CEEQTFCPEG�YKVJ�UVCPFCTF�EQPFKVKQP�����GZEGRV�VJCV�CP[�HTCEVKQP�QH�d���
KP�VJG�UWO�CU�UQ�CFLWUVGF�UJCNN�DG�FKUTGICTFGF�

TGNGXCPV�RGTEGPVCIG �OGCPU�����QT��KH�VJG�&KTGEVQT�KU�QH�VJG�QRKPKQP�VJCV�VJCV�RGTEGPVCIG
FQGU�PQV�HCKTN[�TGRTGUGPV�VJG�RTQRQTVKQP�QH�VJG�VQVCN�TGEQXGTCDNG�EQUVU�YJKEJ�UWEJ�EQUVU
KPEWTTGF�KP�EQPPGEVKQP�YKVJ�VJG�EQPXG[CPEG�QH�ICU�QT�TGNCVGF�OCVVGTU�EQPUVKVWVG��UWEJ
QVJGT�RGTEGPVCIG�CU�JG�OC[�HTQO�VKOG�VQ�VKOG�FGUKIPCVG��HQT�VJG�RWTRQUGU�QH�VJKU�EQPFKVKQP
IGPGTCNN[��CU�OQTG�HCKTN[�TGRTGUGPVKPI�VJCV�RTQRQTVKQP�

TGNGXCPV�VTCPURQTVGT�NKEGPEG �OGCPU�C�NKEGPEG�ITCPVGF�WPFGT�UGEVKQP���QH�VJG�#EV�YJKEJ
KPEQTRQTCVGU�VJKU�UVCPFCTF�EQPFKVKQP��CPF�CP[�TGHGTGPEG�VQ�C�RGTUQP�YJQ�JQNFU�C�TGNGXCPV
VTCPURQTVGT�NKEGPEG�KPENWFGU�C�TGHGTGPEG�VQ�VJG�NKEGPUGG�

TGNGXCPV�[GCT �OGCPU�C�[GCT�DGIKPPKPI�YKVJ��UV�#RTKN�KP������QT�CP[�UWDUGSWGPV�[GCT�

VQVCN�TGEQXGTCDNG�EQUVU �OGCPU�VJG�NGUUGT�QH��


C� VJG�CIITGICVG�QH��


K� VJG�COQWPV�GUVKOCVGF�D[�VJG�&KTGEVQT��HQT�VJG�RWTRQUGU�QH�VJKU�EQPFKVKQP
IGPGTCNN[��CU�NKMGN[�VQ�DG�VJG�EQUVU�KPEWTTGF�D[�JKO�FWTKPI�VJG�TGNGXCPV
[GCT�KP�VJG�GZGTEKUG�QH�VJG�HWPEVKQPU�CUUKIPGF�VQ�JKO�D[�QT�WPFGT�VJG�#EV
QVJGTYKUG�VJCP�D[�RCTCITCRJ���QH�5EJGFWNG���VQ�VJG�#EV�


KK� VJG�COQWPV�UQ�GUVKOCVGF�D[�VJG�&KTGEVQT�CHVGT�EQPUWNVKPI�VJG�5GETGVCT[�QH
5VCVG�CU�NKMGN[�VQ�DG�VJG�EQUVU�KPEWTTGF�D[�VJG�)CU�%QPUWOGTU �%QWPEKN
FWTKPI�VJG�TGNGXCPV�[GCT�KP�VJG�GZGTEKUG�QH�KVU�HWPEVKQPU�WPFGT�VJG�#EV�
CPF


KKK� GZEGRV�KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT�DGIKPPKPI�YKVJ��UV�#RTKN������
VJG�COQWPV�QH�VJG�FKHHGTGPEG��KH�CP[��DGVYGGP�VJG�EQUVU�OGPVKQPGF�KP
UWD�RCTCITCRJ�
K��QT�
KK��YJKEJ�VJG�&KTGEVQT�EQPUKFGTU�YGTG�CEVWCNN[
KPEWTTGF�FWTKPI�VJG�RTGXKQWU�TGNGXCPV�[GCT�CPF�VJG�GUVKOCVG�QH�VJG�EQUVU
KP�SWGUVKQP�OCFG�D[�JKO�HQT�VJG�RWTRQUGU�QH�VJKU�RTQXKUKQP��YJGTG�VJG
NCVVGT�GZEGGFU�VJG�HQTOGT�VJG�COQWPV�QH�VJG�FKHHGTGPEG�DGKPI�VTGCVGF�CU�C
PGICVKXG�COQWPV��CPF


D� KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT�DGIKPPKPI�YKVJ��UV�#RTKN�������d���OKNNKQP�QT�
KP�VJG�ECUG�QH�CP[�UWDUGSWGPV�TGNGXCPV�[GCT��VJCV�UWO�CFLWUVGF�KP�CEEQTFCPEG
YKVJ�UVCPFCTF�EQPFKVKQP����GZEGRV�VJCV�CP[�HTCEVKQP�QH�d������KP�VJG�UWO�CU�UQ
CFLWUVGF�UJCNN�DG�FKUTGICTFGF�
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5VCPFCTF�%QPFKVKQP����QH�VJG�)CU�5WRRNKGTU �.KEGPEGU���2C[OGPVU�D[�NKEGPUGG�VQ�&KTGEVQT


�� 9JGTG�VJG�&KTGEVQT�JCU�IKXGP�VJG�NKEGPUGG�PQVKEG�QH�VJG�COQWPV�KP�TGURGEV�QH�C
RCTVKEWNCT�TGNGXCPV�[GCT��FGVGTOKPGF�KP�CEEQTFCPEG�YKVJ�RCTCITCRJ�
����VJG�NKEGPUGG�UJCNN�
YKVJKP����FC[U�QH�DGKPI�IKXGP�VJCV�PQVKEG�CPF�KP�TGURGEV�QH�VJCV�TGNGXCPV�[GCT��RC[�VJCV
COQWPV�VQ�VJG�&KTGEVQT�


�� 6JG�COQWPV�RC[CDNG�WPFGT�RCTCITCRJ�
���KP�TGURGEV�QH�C�TGNGXCPV�[GCT�UJCNN�DG�VJG
OKPKOWO�HGG�QT��KH�VJG�NKEGPUGG�YCU�UWRRN[KPI�ICU�VQ�OQTG�VJCP��������RTGOKUGU�QP�VJG
CEEQWPVKPI�FC[��VJG�CIITGICVG�QH��


C� VJG�OKPKOWO�HGG�


D� CP�CFFKVKQPCN�COQWPV�ECNEWNCVGF�D[��


K� VCMKPI�VJG�TGNGXCPV�RGTEGPVCIG�QH�VJG�VQVCN�TGEQXGTCDNG�EQUVU�


KK� CFFKPI�VQ�VJCV�COQWPV�CP[�COQWPV�FGVGTOKPGF�D[�VJG�&KTGEVQT�
KP
EQPUWNVCVKQP�YKVJ�VJG�/QPQRQNKGU�%QOOKUUKQP����HQT�VJG�RWTRQUGU�QH�VJKU
EQPFKVKQP�IGPGTCNN[��CU�JCXKPI�DGGP�KPEWTTGF�D[�VJG�%QOOKUUKQP�KP�VJG
RTGEGFKPI�TGNGXCPV�[GCT�KP�EQPPGEVKQP�YKVJ�TGHGTGPEGU�OCFG�VQ�KV�WPFGT
UGEVKQP����QH�VJG�#EV�TGNCVKPI�VQ�C�NKEGPEG�QT�NKEGPEGU�ITCPVGF�WPFGT
UGEVKQP��#
���QH�VJG�#EV�


KKK� UWDVTCEVKPI�HTQO�VJG�COQWPV�ECNEWNCVGF�CU�CHQTGUCKF�CP�COQWPV�GSWCN�VQ
VJG�OKPKOWO�HGG�OWNVKRNKGF�D[�VJG�PWODGT�QH�RGTUQPU�YJQ��QP�VJG
CEEQWPVKPI�FC[��JGNF�TGNGXCPV�UWRRN[�NKEGPEGU�


KX� OWNVKRN[KPI�VJG�COQWPV�ECNEWNCVGF�CU�CHQTGUCKF�D[�VJG�HCEVQT��

#

$

YJGTG��

# �OGCPU�VJG�PWODGT�QH�RTGOKUGU�KP�GZEGUU�QH
�������VQ�YJKEJ�VJG�NKEGPUGG�UWRRNKGF�ICU�QP�VJG
CEEQWPVKPI�FC[�

$ �OGCPU�VJG�CIITGICVG�PWODGT�QH�RTGOKUGU
UWRRNKGF�YKVJ�ICU�QP�VJG�CEEQWPVKPI�FC[�D[�RGTUQPU
YJQ�JGNF�TGNGXCPV�UWRRN[�NKEGPEGU�QP�VJCV�FC[
FKUTGICTFKPI��KP�VJG�ECUG�QH�GCEJ�UWEJ�RGTUQP��VJG
HKTUV��������RTGOKUGU�UQ�UWRRNKGF�


�� 6JG�NKEGPUGG�UJCNN�CU�UQQP�CU�KU�RTCEVKECDNG�CHVGT�CP�CEEQWPVKPI�FC[�HWTPKUJ�VJG
&KTGEVQT�YKVJ�UWEJ�KPHQTOCVKQP�CU�VQ�VJG�PWODGT�QH�RTGOKUGU�VQ�YJKEJ�VJG�NKEGPUGG�YCU
UWRRN[KPI�ICU�QP�VJCV�FC[�CU�VJG�&KTGEVQT�OC[�HTQO�VKOG�VQ�VKOG�TGSWKTG�


�� +P�VJKU�EQPFKVKQP

VJG�CEEQWPVKPI�FC[ ��KP�TGNCVKQP�VQ�C�TGNGXCPV�[GCT��OGCPU�NUV�#RTKN�KP�VJCV�[GCT�

                                                          
5 By section 45(4) of the Competition Act 1998 any reference to the MMC shall be read as a reference to the Competition
Commission.
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OKPKOWO�HGGN �KP�TGNCVKQP�VQ�C�TGNGXCPV�[GCT��OGCPU��KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT
DGIKPPKPI�YKVJ��UV�#RTKN�������d����QT��KP�VJG�ECUG�QH�CP[�UWDUGSWGPV�TGNGXCPV�[GCT�
VJCV�UWO�CFLWUVGF�KP�CEEQTFCPEG�YKVJ�UVCPFCTF�EQPFKVKQP����GZEGRV�VJCV�CP[�HTCEVKQP
QH�d��KP�VJG�UWO�CU�UQ�CFLWUVGF�UJCNN�DG�FKUTGICTFGF�

TGNGXCPV�RGTEGPVCIG �OGCPU�����QT��KH�VJG�&KTGEVQT�KU�QH�VJG�QRKPKQP�VJCV�VJCV
RGTEGPVCIG�FQGU�PQV�HCKTN[�TGRTGUGPV�VJG�RTQRQTVKQP�QH�VJG�VQVCN�TGEQXGTCDNG�EQUVU
YJKEJ�UWEJ�EQUVU�KPEWTTGF�KP�EQPPGEVKQP�YKVJ�VJG�UWRRN[�QT�WUG�QH�ICU�QT�TGNCVGF
OCVVGTU�EQPUVKVWVG��UWEJ�QVJGT�RGTEGPVCIG�CU�JG�OC[�HTQO�VKOG�VQ�VKOG�FGUKIPCVG��HQT
VJG�RWTRQUGU�QH�VJKU�EQPFKVKQP�IGPGTCNN[��CU�OQTG�HCKTN[�TGRTGUGPVKPI�VJCV�RTQRQTVKQP�

TGNGXCPV�UWRRN[�NKEGPEG �OGCPU�C�NKEGPEG�ITCPVGF�WPFGT�UGEVKQP��#
+��QH�VJG�#EV
YJKEJ�KPEQTRQTCVGU�VJKU�UVCPFCTF�EQPFKVKQP��CPF�CP[�TGHGTGPEG�VQ�C�RGTUQP�YJQ
JQNFU�C�TGNGXCPV�UWRRN[�NKEGPEG�KPENWFGU�C�TGHGTGPEG�VQ�VJG�NKEGPUGG�

TGNGXCPV�[GCT �OGCPU�C�[GCT�DGIKPPKPI�YKVJ�NUV�#RTKN�KP������QT�CP[�UWDUGSWGPV
[GCT�CV�VJG�DGIKPPKPI�QH�YJKEJ�VJG�NKEGPUGG�JQNFU�C�NKEGPEG�WPFGT�UGEVKQP��#
���QH
VJG�#EV�

VQVCN�TGEQXGTCDNG�EQUVU �OGCPU�VJG�NGUUGT�QH��


C� VJG�CIITGICVG�QH��


K� VJG�COQWPV�GUVKOCVGF�D[�VJG�&KTGEVQT��HQT�VJG�RWTRQUGU�QH�VJKU�EQPFKVKQP
IGPGTCNN[��CU�NKMGN[�VQ�DG�VJG�EQUVU�KPEWTTGF�D[�JKO�FWTKPI�VJG�TGNGXCPV
[GCT�KP�VJG�GZGTEKUG�QH�VJG�HWPEVKQPU�CUUKIPGF�VQ�JKO�D[�QT�WPFGT�VJG�#EV
QVJGTYKUG�VJCP�D[�RCTCITCRJ���QH�5EJGFWNG���VQ�VJG�#EV�


KK� VJG�COQWPV�UQ�GUVKOCVGF�D[�VJG�&KTGEVQT�CHVGT�EQPUWNVKPI�VJG�5GETGVCT[�QH
5VCVG�CU�NKMGN[�VQ�DG�VJG�EQUVU�KPEWTTGF�D[�JKO�QT�VJG�5GETGVCT[�QH�5VCVG
FWTKPI�VJG�TGNGXCPV�[GCT�KP�FGHTC[KPI�QT�EQPVTKDWVKPI�VQYCTFU�VJG
GZRGPUGU�QH�VJG�%QWPEKN�KP�CEEQTFCPEG�YKVJ�RCTCITCRJ���QH�5EJGFWNG��
VQ�VJG�#EV��CPF


KKK� GZEGRV�KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT�DGIKPPKPI�YKVJ�NUV�#RTKN�������VJG
COQWPV�QH�VJG�FKHHGTGPEG��KH�CP[��DGVYGGP�VJG�EQUVU�OGPVKQPGF�KP�UWD�
RCTCITCRJ�
K��QT�
KK��YJKEJ�VJG�&KTGEVQT�EQPUKFGTU�YGTG�CEVWCNN[�KPEWTTGF
FWTKPI�VJG�RTGXKQWU�TGNGXCPV�[GCT�CPF�VJG�GUVKOCVG�QH�VJG�EQUVU�KP
SWGUVKQP�OCFG�D[�JKO�HQT�VJG�RWTRQUGU�QH�VJKU�EQPFKVKQP��YJGTG�VJG
NCVVGT�GZEGGFU�VJG�HQTOGT�VJG�COQWPV�QH�VJG�FKHHGTGPEG�DGKPI�VTGCVGF�CU�C
PGICVKXG�COQWPV��CPF


D� KP�VJG�ECUG�QH�VJG�TGNGXCPV�[GCT�DGIKPPKPI�YKVJ��UV�#RTKN�������d���OKNNKQP�QT�
KP�VJG�ECUG�QH�CP[�UWDUGSWGPV�TGNGXCPV�[GCT��VJCV�UWO�CFLWUVGF�KP�CEEQTFCPEG
YKVJ�UVCPFCTF�EQPFKVKQP����GZEGRV�VJCV�CP[�HTCEVKQP�QH�d������KP�VJG�UWO�CU�UQ
CFLWUVGF�UJCNN�DG�FKUTGICTFGF�



#RRGPFKZ��

/QFKHKECVKQP�QH�NKEGPEGU

/QFKHKECVKQP�D[�CITGGOGPV�

���� 
���5WDLGEV�VQ�VJG�HQNNQYKPI�RTQXKUKQPU�QH�VJKU�UGEVKQP��VJG�&KTGEVQT�OC[


C� OQFKH[�VJG�EQPFKVKQPU�QH�C�RCTVKEWNCT�NKEGPEG���QT


D� OQFKH[�VJG�UVCPFCTF�EQPFKVKQPU�QH�NKEGPEGU�WPFGT�UGEVKQP���CDQXG��NKEGPEGU�WPFGT�UWD�
UGEVKQP�
���QH�UGEVKQP��#�CDQXG�QT�NKEGPEGU�WPFGT�UWD�UGEVKQP�
���QH�VJCV�UGEVKQP��


���9JGTG�CV�CP[�VKOG�VJG�&KTGEVQT�OQFKHKGU�WPFGT�UWD�UGEVKQP�
��
D��CDQXG�VJG�UVCPFCTF
EQPFKVKQPU�QH�NKEGPEGU�WPFGT�UGEVKQP���CDQXG��NKEGPEGU�WPFGT�UWD�UGEVKQP�
���QH�UGEVKQP��#�CDQXG
QT�NKEGPEGU�WPFGT�UWD�UGEVKQP�
���QH�VJCV�UGEVKQP��JG


C� UJCNN�CNUQ�OCMG�
CU�PGCTN[�CU�OC[�DG��VJG�UCOG�OQFKHKECVKQPU�QH�VJQUG�EQPFKVKQPU�HQT�VJG
RWTRQUGU�QH�VJGKT�KPEQTRQTCVKQP�KP�NKEGPEGU�WPFGT�VJCV�UGEVKQP�QT��CU�VJG�ECUG�OC[�DG��VJCV
UWD�UGEVKQP�ITCPVGF�CHVGT�VJCV�VKOG��CPF


D� OC[�OCMG�UWEJ�KPEKFGPVCN�QT�EQPUGSWGPVKCN�OQFKHKECVKQPU�CU�JG�EQPUKFGTU�PGEGUUCT[�QT
GZRGFKGPV�QH�CP[�EQPFKVKQPU�QH�NKEGPEGU�WPFGT�VJCV�RTQXKUKQP�ITCPVGF�DGHQTG�VJCV�VKOG�


���$GHQTG�OCMKPI�OQFKHKECVKQPU�WPFGT�VJKU�UGEVKQP��VJG�&KTGEVQT�UJCNN�IKXG�PQVKEG


C� UVCVKPI�VJCV�JG�RTQRQUGU�VQ�OCMG�VJG�OQFKHKECVKQPU�CPF�UGVVKPI�QWV�VJGKT�GHHGEV�


D� UVCVKPI�VJG�TGCUQPU�YJ[�JG�RTQRQUGU�VQ�OCMG�VJG�OQFKHKECVKQPU��CPF


E� URGEKH[KPI�VJG�VKOG�
PQV�DGKPI�NGUU�VJCP����FC[U�HTQO�VJG�FCVG�QH�RWDNKECVKQP�QH�VJG�PQVKEG�
YKVJKP�YJKEJ�TGRTGUGPVCVKQPU�QT�QDLGEVKQPU�YKVJ�TGURGEV�VQ�VJG�RTQRQUGF�OQFKHKECVKQPU
OC[�DG�OCFG�

CPF�UJCNN�EQPUKFGT�CP[�TGRTGUGPVCVKQPU�QT�QDLGEVKQPU�YJKEJ�CTG�FWN[�OCFG�CPF�PQV�YKVJFTCYP�


���#�PQVKEG�WPFGT�UWD�UGEVKQP�
���CDQXG�UJCNN�DG�IKXGP


C� D[�RWDNKUJKPI�VJG�PQVKEG�KP�UWEJ�OCPPGT�CU�VJG�&KTGEVQT�EQPUKFGTU�CRRTQRTKCVG�HQT�VJG
RWTRQUG�QH�DTKPIKPI�VJG�PQVKEG�VQ�VJG�CVVGPVKQP�QH�RGTUQPU�NKMGN[�VQ�DG�CHHGEVGF�D[�VJG
OCMKPI�QH�VJG�OQFKHKECVKQPU��CPF


D� D[�UGPFKPI�C�EQR[�QH�VJG�PQVKEG�VQ�VJG�JQNFGT�QH�VJG�NKEGPEG�QT��CU�VJG�ECUG�OC[�DG��VJG
TGNGXCPV�NKEGPEG�JQNFGTU��VQ�VJG�5GETGVCT[�QH�5VCVG��VQ�VJG�*GCNVJ�CPF�5CHGV[�'ZGEWVKXG�CPF
VQ�VJG�%QWPEKN�


���+H��YKVJKP�VJG�VKOG�URGEKHKGF�KP�VJG�PQVKEG�WPFGT�UWD�UGEVKQP�
���CDQXG��VJG�5GETGVCT[�QH�5VCVG
FKTGEVU�VJG�&KTGEVQT�PQV�VQ�OCMG�CP[�OQFKHKECVKQP��VJG�&KTGEVQT�UJCNN�EQORN[�YKVJ�VJG�FKTGEVKQP�


���6JG�&KTGEVQT�UJCNN�PQV�OCMG�CP[�OQFKHKECVKQPU�WPFGT�UWD�UGEVKQP�
��
C��CDQXG�WPNGUU


C� VJG�JQNFGT�QH�VJG�NKEGPEG�JCU�EQPUGPVGF�VQ�VJG�OQFKHKECVKQPU��CPF

                                                          
6 6JKU�UGEVKQP�UWDUVKVWVGF�D[�)CU�#EV������5EJGFWNG���RCTCITCRJ����
��/QFKHKECVKQPU�JCXG�DGGP�OCFG�CU�HQNNQYU�
0QXGODGT������VQ�$TKVKUJ�)CU�6TCFKPI�.VF U�UWRRN[�NKEGPEG�
&GEGODGT������VQ�URGEKCN�EQPFKVKQP���QH�6TCPUEQ U�NKEGPEG�
,WPG������VQ�URGEKCN�EQPFKVKQPU���CPF���QH�$TKVKUJ�)CU�6TCFKPI�.VF U�UWRRN[�NKEGPEG�
#WIWUV�����VQ�$TKVKUJ�)CU�6TCFKPI�.VF U�UWRRN[�NKEGPEG�
CFXCPEG�PQVKEG�QH�EGTVCKP�VCTKHH�EJCPIGU��
&GEGODGT������VQ�KPVTQFWEG�C�PGY�URGEKCN�EQPFKVKQP��#�VQ�$TKVKUJ�)CU�6TCFKPI�.VF U�UWRRN[�NKEGPEG�
&GEGODGT������VQ�URGEKCN�EQPFKVKQP���QH�VJG�RWDNKE�ICU�UWRRNKGT�NKEGPEG�QH�#)#5�&GXGNQROGPVU�.KOKVGF
(GDTWCT[������VQ�URGEKCN�EQPFKVKQP��%�QH�6TCPUEQ U�NKEGPEG�

��/QFKHKECVKQPU�YGTG�OCFG�KP�,CPWCT[������VQ�VJG�UVCPFCTF�EQPFKVKQPU�QH�ICU�UWRRNKGTU�NKEGPEGU�D[�KPVTQFWEKPI�C�PGY
UVCPFCTF�EQPFKVKQP���#�FGCNKPI�YKVJ�OCTMGVKPI�VQ�FQOGUVKE�EWUVQOGTU�
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D� KP�VJG�ECUG�QH�UVCPFCTF�EQPFKVKQPU�QH�C�NKEGPEG�WPFGT�UWD�UGEVKQP�
���QT�
���QH�UGEVKQP��#
CDQXG��VJG�&KTGEVQT�KU�QH�VJG�QRKPKQP�VJCV�VJG�OQFKHKECVKQPU


K� CTG�TGSWKUKVG�VQ�OGGV�VJG�EKTEWOUVCPEGU�QH�VJG�RCTVKEWNCT�ECUG��CPF


KK� CTG�UWEJ�VJCV�PQ�QVJGT�JQNFGT�QH�UWEJ�C�NKEGPEG�YQWNF�DG�WPFWN[�FKUCFXCPVCIGF�KP
EQORGVKPI�YKVJ�QVJGT�JQNFGTU�QH�UWEJ�NKEGPEGU�
KPENWFKPI�VJG�JQNFGT�QH�VJG
NKEGPEG��


���6JG�&KTGEVQT�UJCNN�PQV�OCMG�CP[�OQFKHKECVKQPU�WPFGT�UWD�UGEVKQP�
��
D��CDQXG�WPNGUU−


C� VJG�RGTEGPVCIG�IKXGP�D[�GCEJ�QH�UWD�UGEVKQPU�
���CPF�
���DGNQY�KU�PQV�NGUU�VJCP����RGT�EGPV�


D� VJG�RGTEGPVCIG�IKXGP�D[�UWD�UGEVKQP�
���DGNQY�KU�PQV�NGUU�VJCP����RGT�EGPV�CPF�PQ�TGNGXCPV
CEVKXKVKGU�JCXG�DGGP�ECTTKGF�QP�D[�TGNGXCPV�NKEGPEG�JQNFGTU��QT


E� UWD�UGEVKQP�
����DGNQY�CRRNKGU�


���6JG�RGTEGPVCIG�IKXGP�D[�VJKU�UWD�UGEVKQP�KU�VJG�HTCEVKQP�IKXGP�D[�VJG�HQNNQYKPI�HQTOWNC
GZRTGUUGF�CU�C�RGTEGPVCIG��PCOGN[�

YJGTG

%���VJG�PWODGT�QH�EQPUGPVKPI�JQNFGTU�

0���VJG�PWODGT�QH�PQP�EQPUGPVKPI�JQNFGTU�


���6JG�RGTEGPVCIG�IKXGP�D[�VJKU�UWD�UGEVKQP�KU�VJG�HTCEVKQP�IKXGP�D[�VJG�HQNNQYKPI�HQTOWNC
GZRTGUUGF�CU�C�RGTEGPVCIG��PCOGN[

YJGTG

%���VJG�XQNWOG�QH�ICU�VQ�YJKEJ�TGNGXCPV�CEVKXKVKGU��ECTTKGF�QP�D[�EQPUGPVKPI�JQNFGTU�TGNCVG�

0���VJG�XQNWOG�QH�ICU�VQ�YJKEJ�TGNGXCPV�CEVKXKVKGU�ECTTKGF�QP�D[�PQP�EQPUGPVKPI�JQNFGTU
TGNCVG�

CU�GUVKOCVGF�
KP�GCEJ�ECUG��D[�VJG�&KTGEVQT�QP�VJG�DCUKU�QH�VJG�KPHQTOCVKQP�CXCKNCDNG�VQ�JKO�


����6JKU�UWD�UGEVKQP�CRRNKGU�YJGTG�VJG�&KTGEVQT�KU�QH�VJG�QRKPKQP


C� VJCV�VJG�GHHGEV�QH�VJG�UVCPFCTF�EQPFKVKQPU�KU�UWEJ�CU�VQ�KORQUG�C�DWTFGP�CHHGEVKPI�TGNGXCPV
NKEGPEG�JQNFGTU�KP�VJG�ECTT[KPI�QP�QH�CEVKXKVKGU�VQ�YJKEJ�VJG�OQFKHKECVKQPU�TGNCVG�


D� VJCV�VJG�OQFKHKECVKQPU�YQWNF�TGOQXG�QT�TGFWEG�VJG�DWTFGP�YKVJQWV�TGOQXKPI�CP[
PGEGUUCT[�RTQVGEVKQP��CPF


E� KP�VJG�ECUG�QH�C�NKEGPEG�WPFGT�UWD�UGEVKQP�
���QT�
���QH�UGEVKQP��#�CDQXG��VJCV�VJG
OQFKHKECVKQPU�CTG�UWEJ�VJCV�PQ�JQNFGT�QH�UWEJ�C�NKEGPEG�YQWNF�DG�WPFWN[�FKUCFXCPVCIGF�KP
EQORGVKPI�YKVJ�QVJGT�JQNFGTU�QH�UWEJ�NKEGPEGU���

                                                          
9 6JGTG�KU�WPEGTVCKPV[�CU�VQ�YJGVJGT�VJG�GZRTGUUKQP�TGNGXCPV�CEVKXKV[�KU�KPVGPFGF�QPN[�VQ�FKUVKPIWKUJ�UJKRRKPI��
VTCPURQTVCVKQP�CPF�UWRRN[�QT�YJGVJGT�KV�RGTOKVU�C�UWD�FKXKUKQP�QH�UWEJ�CEVKXKVKGU��HQT�GZCORNG�KPVQ�FQOGUVKE�CPF
EQOOGTEKCN�UWRRN[�

���%QPVTCUV�YKVJ�VJG�YQTFKPI�QH�
��
D
KK��CDQXG�

C

C N+

C

C N+
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����9JGTG�CV�CP[�VKOG�VJG�&KTGEVQT�OQFKHKGU�UVCPFCTF�EQPFKVKQPU�WPFGT�UWD�UGEVKQP�
��
C��CDQXG
HQT�VJG�RWTRQUGU�QH�VJGKT�KPEQTRQTCVKQP�KP�NKEGPEGU�WPFGT�UGEVKQP���QT��#
���QT�
���CDQXG�ITCPVGF
CHVGT�VJCV�VKOG��JG�UJCNN�RWDNKUJ�VJG�OQFKHKECVKQPU�KP�UWEJ�OCPPGT�CU�JG�EQPUKFGTU�CRRTQRTKCVG�


����+P�VJKU�UGEVKQP��KP�TGNCVKQP�VQ�OQFKHKECVKQPU�QH�UVCPFCTF�EQPFKVKQPU�WPFGT�UWD�UGEVKQP�
��
D�
CDQXG

EQPUGPVKPI�JQNFGT �OGCPU�C�TGNGXCPV�NKEGPEG�JQNFGT�YJQ�JCU�EQPUGPVGF�VQ�VJG�OQFKHKECVKQPU�

PQP�EQPUGPVKPI�JQNFGT �OGCPU�C�TGNGXCPV�NKEGPEG�JQNFGT�YJQ�JCU�PQV�UQ�EQPUGPVGF�

TGNGXCPV�CEVKXKV[ �OGCPU�CP�CEVKXKV[�VQ�YJKEJ�VJG�OQFKHKECVKQPU�TGNCVG�CPF�YJKEJ�KU�ECTTKGF�QP
KP�VJG�RGTKQF�QH�VYGNXG�OQPVJU�KOOGFKCVGN[�RTGEGFKPI�VJG�OCMKPI�QH�VJG�OQFKHKECVKQPU�

TGNGXCPV�NKEGPEG�JQNFGT �OGCPU�C�NKEGPEG�JQNFGT�YJQUG�NKEGPEG�KPEQTRQTCVGU�VJG�UVCPFCTF
EQPFKVKQPU�


