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���� ,QWURGXFWLRQ

����� 7KLV� LV� WKH� ILQDO� UHSRUW� RQ� D� VWXG\� RQ� WKH� HFRQRPLF� UHJXODWLRQ� RI� DLU� WUDIILF
PDQDJHPHQW� �$70�� VHUYLFHV� FDUULHG� RXW� E\� /RJLFD� 8.� /LPLWHG� IRU� WKH
'LUHFWRUDWH�*HQHUDO� IRU�(QHUJ\�DQG�7UDQVSRUW�RI� WKH�(XURSHDQ�&RPPLVVLRQ
XQGHU� FRQWUDFW�1R�%�����%�������6,���������� $V�ZHOO� DV� /RJLFD� VWDII�� WKH
/RJLFD� WHDP� LQFOXGHG� 0LFKDHO� %XWOHU� DQG� 3DEOR� 0HQGHV� GH� /HRQ� RI� WKH
,QWHUQDWLRQDO� ,QVWLWXWH� RI� $LU� DQG� 6SDFH� /DZ�� 8QLYHUVLW\� RI� /HLGHQ�� 7KH
1HWKHUODQGV� DQG� +HUYp� 'XPH]� DQG� $ODLQ� -HXQHPDvWUH� RI� WKH� &HQWUH� GH
5HFKHUFKH�HQ�*HVWLRQ��eFROH�3RO\WHFKQLTXH��3DULV�

����� :KLOH� DLU� WUDIILF�PDQDJHPHQW� LQ�(XURSH� KDV� DFKLHYHG� D� KLJK� OHYHO� RI� VDIHW\�
GHOD\V�KDYH�UHDFKHG�XQDFFHSWDEOH�OHYHOV��,Q�(XURSH�WRGD\��RQH�IOLJKW�LQ�WKUHH�LV
GHOD\HG�� $LU� WUDQVSRUW� ZLWKLQ� (XURSH� LV� H[SHFWHG� WR� FRQWLQXH� JURZLQJ� DW� DQ
DQQXDO�UDWH�RI���WR�����(YHQ�DOORZLQJ�IRU�SODQQHG�LPSURYHPHQWV�LQ�WKH�$70
V\VWHP��H[SHUW�RSLQLRQ�LV�WKDW�GHOD\V�ZLOO�ZRUVHQ�RYHU�WKH�QH[W���\HDUV�

����� 7KH� LQLWLDWLYHV�RI� WKH�����·V� DQG�����·V�KDYH�KDG� VRPH�HIIHFW� LQ� FXUELQJ� WKH
OHYHO�RI�GHOD\�EXW�WKH\�KDYH�QRW�EHHQ�VXFFHVVIXO�LQ�DGGUHVVLQJ�ORQJ�WHUP�XQGHU
FDSDFLW\��$ERYH�DOO�� WKH\�KDYH�IDLOHG�WR�DGGUHVV� WKH�HFRQRPLF�FRPSRQHQWV�RI
DLU�WUDIILF�VHUYLFH��$76��SURYLVLRQ�

����� ,Q� JHQHUDO�� $76� SURYLVLRQ� ZLWKLQ� (XURSH� LV� FDUULHG� RXW� E\� VWDWH� RZQHG
HQWHUSULVHV�DQG�EDVHG�EURDGO\�RQ�WKH�SULQFLSOH�RI�FRVW�UHFRYHU\��7KLV�UHVXOWV�LQ
IUDJPHQWDWLRQ� RI� WKH� VHUYLFH�� VLJQLILFDQW� GLIIHUHQFHV� LQ� TXDOLW\� RI� VHUYLFH� DQG
VLJQLILFDQW�LQHUWLD�WR�VHUYLFH�LPSURYHPHQW�

����� 7KH�&RPPLVVLRQ�UHFHQWO\�DGRSWHG�D�&RPPXQLFDWLRQ��DQDO\VLQJ�WKH�VLWXDWLRQ�LQ
WKH� $70� VHFWRU�� 7KH� &RPPXQLFDWLRQ� LGHQWLILHG� WKH� QHHG� WR� PRGHUQLVH� WKH
SXEOLF� VHFWRU� UROH� LQ�$70�DQG� WR� OLPLW� LWV� IXQFWLRQ� WR� WKH� UHJXODWRU\� VSKHUH�
7KLV�YLHZ�KDV�EHHQ�HQGRUVHG�E\�WKH�+LJK�/HYHO�*URXS�VHW�XS�WR�VXSSRUW�WKH
&RPPLVVLRQ�LQ�WKH�UHIRUP�RI�WKH�$70�VHFWRU��

����� 7KH�ZRUN�RI�WKH�+LJK�/HYHO�*URXS�QRZ�QHHGV�WR�EH�WDNHQ�IRUZDUG�LQWR�DFWLRQ�
2QH�VWUDQG�RI�DFWLRQ�FRQFHUQV�HFRQRPLF�UHJXODWLRQ��7KLV�LQFOXGHV�D�IUDPHZRUN
WR�FRYHU�HFRQRPLF�LVVXHV��LQ�SDUWLFXODU�WKH�TXDQWLW\�DQG�TXDOLW\�RI�WKH�VHUYLFHV
SURYLGHG�DQG�WKH�SULFH�WR�EH�SDLG�IRU�VXFK�VHUYLFHV�

������������������������������������������������
1 The Creation of the Single European Sky, COM(1999) 614 final of 1 December 1999.
2 Single European Sky, Final Report of the High Level Group, 24 November 2000.



/RJLFD
$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����
���0D\�����

),1$/�5(3257�9���
�������/RJLFD�SOF
*HQHUDO�2'�WHPSODWH�YHUVLRQ����

�

����� 7KH�DLP�RI�WKH�SUHVHQW�VWXG\�ZDV�WR�DQDO\VH�WKH�VFRSH�IRU�HFRQRPLF�UHJXODWLRQ
LQ�WKH�$70�VHFWRU�DQG�SURSRVH�D�UREXVW�IUDPHZRUN�IRU�HFRQRPLF�UHJXODWLRQ
ZKLFK�ZLOO�EULQJ�FODULW\�WR�WKH�VHFWRU�DQG�WR�VHW�RXW�DOO�QHFHVVDU\�DFWLRQV�WR�EH
WDNHQ� DW� &RPPXQLW\� RU� QDWLRQDO� OHYHO� WR� LPSOHPHQW� VXFK� D� IUDPHZRUN�
LQFOXGLQJ�WKH�UDZ�PDWHULHO�UHTXLUHG�IRU�OHJLVODWLRQ�

����� 7ZR�RWKHU�VWUDQGV�RI�DFWLRQ�DUH�FRQFHUQHG�ZLWK�WKH�RUJDQLVDWLRQ�RI�WKH�$70
PDUNHW�DQG�DLUVSDFH�PDQDJHPHQW��7KHVH�DUH�WKH�VXEMHFW�RI�RWKHU�VWXGLHV�EHLQJ
FDUULHG�RXW�IRU�'*�(QHUJ\�DQG�7UDQVSRUW�

���� 6FRSH

����� 7KH�VWXG\�KDV�FRQFHQWUDWHG�RQ�WKH�WLPHVFDOH�IURP�WKH�SUHVHQW�WR��������EXW
ZLWK�FRQVLGHUDWLRQ�RI� WKH� ORQJHU� WHUP��7KH�+LJK�/HYHO�*URXS� UHSRUW�GHILQHV
WKUHH� WLPHVFDOHV� IRU� DFWLRQ�� 6KRUW� 7HUP� ����������� 0HGLXP� 7HUP� ���������
DQG�/RQJ�7HUP�������DQG�EH\RQG��

����� 7KH�*HRSROLWLFDO� VFRSH� RI� WKH� VWXG\� LV� WKH� ��� (8� VWDWHV� ZLWK� D� ZLGHU� YLHZ
EDVHG� RQ� ELODWHUDO� DJUHHPHQWV�� FDQGLGDWH� PHPEHU� VWDWHV� DQG� WKH� ZLGHU
(852&21752/�DQG�(&$&�PHPEHUVKLS�

����� ,W� LV� LPSRUWDQW�WR�UHDOLVH�WKDW�XQGHU�WKH�REMHFWLYHV�RI�WKH�6LQJOH�6N\� LQLWLDWLYH�
HFRQRPLF�UHJXODWLRQ�LV�QRW�SULPDULO\�DERXW�UHJXODWLQJ�VWDWLF�PRQRSROLHV��,W�KDV
WR�IDFLOLWDWH�DLUVSDFH�DQG�VHUYLFH�SURYLVLRQ�UHVWUXFWXULQJ�DW� WKH�(XURSHDQ� OHYHO
WR�HQDEOH�D�LQFUHDVH�LQ�QHWZRUN�FDSDFLW\�DQG�D�FRPPLWPHQW�WR�VHUYLFH�TXDOLW\�
$V�D�FRQVHTXHQFH��WKLV�VWXG\�KDV�KDG�WR�LQFOXGH�ZLWKLQ�LWV�VFRSH�UDWKHU�JUHDWHU
FRQVLGHUDWLRQ�RI�PDUNHW�RUJDQLVDWLRQ�LVVXHV�WKDQ�ZRXOG�EH�WKH�FDVH�LQ�D�PRUH
FRQYHQWLRQDO�VWXG\�RI�WKH�HFRQRPLF�UHJXODWLRQ�RI�D�VWDWLF�PRQRSRO\�

���� /HJDO�)UDPHZRUN

����� 7KH�PDLQ� LQVWUXPHQWV� JRYHUQLQJ�$70� FKDUJHV� DUH� WKRVH� GXH� WR� ,&$2� �WKH
&KLFDJR� &RQYHQWLRQ�� 'RFXPHQW� �������� ,&$2·V� 3ROLFLHV� RQ� &KDUJHV� IRU
$LUSRUWV�DQG�$LU�1DYLJDWLRQ�6HUYLFHV� DQG�'RFXPHQW���������0DQXDO�RQ�$LU
1DYLJDWLRQ� 6HUYLFHV� (FRQRPLFV��� ELODWHUDO� DLU� WUHDWLHV� EHWZHHQ� (8� 0HPEHU
6WDWHV� DQG� EHWZHHQ� (8� 0HPEHU� 6WDWHV� DQG� RWKHU� VWDWHV�� DQG� WKRVH� GXH� WR
(852&21752/��WKH�0XOWLODWHUDO�$JUHHPHQW�UHODWLQJ�WR�5RXWH�&KDUJHV��WKH
3ULQFLSOHV� IRU� (VWDEOLVKLQJ� WKH� &RVW�%DVH� IRU� 5RXWH� )DFLOLW\� &KDUJHV�� DQG
*XLGDQFH�RQ�WKH�5XOHV�DQG�3URFHGXUHV�RI�WKH�5RXWH�&KDUJHV�6\VWHP��

����� )URP�WKH�OHJDO�DQDO\VLV�LW�LV�FRQFOXGHG�WKDW�
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• 7KH� &KLFDJR� FRQYHQWLRQ� FRQWDLQV� ELQGLQJ� SURYLVLRQV� IRU� WKH
LPSRVLWLRQ�RI� FKDUJHV��ZLWK� WKH� DSSOLFDWLRQ� RI� WKH� QRQ�GLVFULPLQDWLRQ
SULQFLSOH�DV�WKH�PRVW�LPSRUWDQW�FRQGLWLRQ�

• ,&$2� ODZ� DQG� SROLF\� FRQILUP� WKDW� SULQFLSOH� DQG� DGGV� IXUWKHU
FRQGLWLRQV�FRQFHUQLQJ�FRVW�UHODWHGQHVV�DQG�WUDQVSDUHQF\�

• %LODWHUDO� DLU� WUHDWLHV� FRQWDLQ� LQ� VRPH�� EXW� QRW� DOO� FDVHV�� SURYLVLRQV
SHUWDLQLQJ� WR� WKH� LPSRVLWLRQ� RI� HQ� URXWH� DQG� WHUPLQDO� FKDUJHV�� ,I� VR�
WKH\�VSHFLI\�WR�D�OHVVHU�GHJUHH��WKH�ROGHU�ELODWHUDO�DLU�WUHDWLHV��RU�JUHDWHU
GHJUHH� �WKH� PRUH� UHFHQW� ELODWHUDO� DLU� WUHDWLHV�� WKH� FRQGLWLRQV� XQGHU
ZKLFK�HQ�URXWH�DQG�WHUPLQDO�FKDUJHV�PD\�EH�LPSRVHG�

• (852&21752/� KDV� HVWDEOLVKHG� GHWDLOHG� SULQFLSOHV� RQ� HQ� URXWH
FKDUJHV��ZKLFK� DUH� EDVHG� RQ� ,&$2� UXOHV� DQG� UHFRPPHQGDWLRQV�� DQG
KDYH�WUHDW\�VWDWXV�

����� 'HFLVLRQ�1R����RI�WKH�&RPPLVVLRQ�RI�(852&21752/�GDWHG����-XO\�����
DGRSWHG�DPHQGPHQWV�WR�WKH�3ULQFLSOHV�RI�WKH�(852&21752/�FRVW�UHFRYHU\
PHFKDQLVP� ZKLFK� HVVHQWLDOO\� DOORZ� IRU� WKH� FRVW� UHFRYHU\� PHFKDQLVP� WR� EH
GLVDSSOLHG� SURYLGHG� WKDW� WKH� VHUYLFH� SURYLGHU� LV� VXEMHFW� WR� LQGHSHQGHQW
HFRQRPLF� UHJXODWLRQ�� 8QGHU� WKLV� QHZ� DOWHUQDWLYH�� WKH� UHJXODWRU� LV� REOLJHG� WR
FRQGXFW� SHULRGLF� UHYLHZV� RI� IXWXUH� FKDUJHV� DQG� VKDOO� VHW� LQ� DGYDQFH�� IRU� D
SHULRG�QRW�H[FHHGLQJ�ILYH�\HDUV��FRQGLWLRQV�IURP�ZKLFK�WKH�PD[LPXP�OHYHO�RI
WKH� QDWLRQDO� XQLW� UDWH� VKDOO� EH� GHWHUPLQHG� LQ� HDFK� \HDU� RI� WKH� UHYLHZ� SHULRG�
%HIRUH� VHWWLQJ� XS� D� QHZ� V\VWHP� EDVHG� RQ� HFRQRPLF� UHJXODWLRQ�� VWDWHV� DUH
UHTXLUHG�WR�XQGHUWDNH�D�SUHVFULEHG�SURFHVV�RI�FRQVXOWDWLRQ�DQG�QRWLILFDWLRQ�

����� 7KLV�DOWHUQDWLYH�PHFKDQLVP�EDVHG�RQ�HFRQRPLF�UHJXODWLRQ�LV�VSHFLILHG�LQ�IDLUO\
JHQHUDO� WHUPV�ZKLFK� DOORZV� FRQVLGHUDEOH� VFRSH� FRQFHUQLQJ� WKH� GHWDLOV� RI� WKH
HFRQRPLF�UHJXODWLRQ�PHFKDQLVPV�DGRSWHG��7KH�HFRQRPLF�UHJXODWLRQ�PHDVXUHV
SURSRVHG�LQ�WKLV�UHSRUW�FRXOG�EH�LPSOHPHQWHG��DW�OHDVW�LQ�WKH�VKRUW�WR�PHGLXP
WHUP��XQGHU�WKLV�PHFKDQLVP��,Q�WKH�ORQJHU�WHUP��IXUWKHU�DPHQGPHQWV�FRXOG�EH
PDGH�WR�WKH�(852&21752/�3ULQFLSOHV�LI�WKLV�ZHUH�DJUHHG�E\�WKH�VWDWHV�

���� ([SHULHQFH�RI�6HUYLFH�3URYLVLRQ

����� 7KH� VWXG\�JDWKHUHG� LQIRUPDWLRQ�RQ� WKH�HFRQRPLF� UHJXODWLRQ�RI�$70�VHUYLFH
SURYLVLRQ� DQG� WKH� DVVRFLDWHG� OHJDO� DQG� LQVWLWXWLRQDO� DUUDQJHPHQWV� LQ� WKH
IROORZLQJ�FRXQWULHV�

• )UDQFH��*HUPDQ\��8.��ODUJH�FRXQWULHV��
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• 1HWKHUODQGV��,UHODQG��VPDOOHU�FRXQWULHV��

• &]HFK� 5HSXEOLF� DQG� 5RPDQLD� �FDQGLGDWH� (8� PHPEHU� VWDWHV� ZKHUH
$76�KDV�EHHQ�VHSDUDWHG�IURP�UHJXODWLRQ�DQG�RWKHU�IXQFWLRQV��

• $XVWUDOLD��&DQDGD�DQG�1HZ�=HDODQG��FRXQWULHV� LQ�ZKLFK�$70�VHUYLFH
SURYLVLRQ�KDV�EHHQ�FRUSRUDWLVHG�DFFRUGLQJ�WR�GLIIHUHQW�PRGHOV��

����� $V� ZHOO� DV� VWDWHV�� LQIRUPDWLRQ� ZDV� DOVR� JDWKHUHG� IURP� UHSUHVHQWDWLYHV� RI
DLUVSDFH� XVHUV·� DQG� ZRUNHUV·� RUJDQLVDWLRQV�� 7KH� YLHZV� H[SUHVVHG� KDYH� EHHQ
WDNHQ�LQWR�DFFRXQW�LQ�WKH�VWXG\��3DUWLFLSDQWV�DQG�WKHLU�RUJDQLVDWLRQV�DUH� OLVWHG
LQ�$SSHQGL[�$�

����� $� UHYLHZ� RI� VHUYLFH� SURYLVLRQ� LQ� WKH� (XURSHDQ� 5DLOZD\V� DQG� (XURSHDQ
7HOHFRPPXQLFDWLRQV� VHFWRUV� KDV� DOVR� EHHQ� FRQGXFWHG�� 7KHVH� VHFWRUV� KDYH
DQDORJLHV�ZLWK�WKH�(XURSHDQ�$70�VHFWRU�DQG�DUH� IXUWKHU�GHYHORSHG� LQ� WHUPV
RI�FRUSRUDWLVDWLRQ�DQG�HFRQRPLF�UHJXODWLRQ�

����� 7KH� JURZWK� LQ� DLU� WUDIILF� KDV� HQDEOHG� DQ� H[SDQGHG�QXPEHU� RI� DLU� QDYLJDWLRQ
VHUYLFH�SURYLGHUV�WR�EHFRPH�ILQDQFLDOO\�YLDEOH��7KLV�KDV�OHG�PDQ\�JRYHUQPHQWV
WR� WUDQVIHU� WKH� RSHUDWLRQ� RI� WKHLU� DLU� QDYLJDWLRQ� VHUYLFHV� WR� ILQDQFLDOO\
DXWRQRPRXV�ERGLHV��,Q�DOPRVW�DOO�FDVHV��VXFK�ERGLHV�HIIHFWLYHO\�UHPDLQ�XQGHU
GLUHFW�FRQWURO�RI� WKH�VWDWH��2QO\� LQ� WKH�FDVH�RI� WKH�SXEOLF�SULYDWH�SDUWQHUVKLS
SURSRVHG�IRU�1DWLRQDO�$LU�7UDIILF�6HUYLFHV�LQ�WKH�8.�LV�$70�VHUYLFH�SURYLVLRQ
WR�EH��WUDQVIHUUHG�WR�D�SULYDWH�VHFWRU�FRPSDQ\�

����� 7KH�H[WHQW�WR�ZKLFK�VHUYLFH�SURYLVLRQ�DQG�UHJXODWLRQ�KDYH�EHHQ�VHSDUDWHG�DOVR
YDULHV� IURP� VWDWH� WR� VWDWH�� DOWKRXJK� LQ� DOPRVW� DOO� FDVHV� ERWK� IXQFWLRQV� DUH
HIIHFWLYHO\�XQGHU�RSHUDWLRQDO�FRQWURO�RI�WKH�VWDWH��7KH�OHJDO�EDVLV�IRU�UHJXODWLRQ
DQG�VHUYLFH�SURYLVLRQ�DOVR�YDULHV�IURP�VWDWH�WR�VWDWH�VLQFH� LW� UHOLHV�VWURQJO\�RQ
VWDWH�ODZ��+RZHYHU��LQ�DOPRVW�DOO�FDVHV�WKH�SULQFLSOHV�DSSOLHG�DUH�GHULYHG�IURP
WKH�SULQFLSOHV�RI�,&$2�

����� (FRQRPLF� UHJXODWLRQ� RI� WKH� (XURSHDQ� UDLOZD\V� DQG� WHOHFRPPXQLFDWLRQV
PDUNHWV� LV� VLJQLILFDQWO\� PRUH� GHYHORSHG� WKDQ� WKH� DLU� WUDIILF� VHUYLFHV� PDUNHW�
([SHULHQFH� IURP� WKHVH�PDUNHWV� LQGLFDWHV� WKDW� IRUPDO� LQVWLWXWLRQDO� VHSDUDWLRQ
EHWZHHQ�UHJXODWLRQ�DQG�VHUYLFH�SURYLVLRQ�LV�QRW�LQ�LWVHOI�D�VXIILFLHQW�FRQGLWLRQ
WR�FUHDWH�DQ�LQWHJUDWHG�VLQJOH�(XURSHDQ�PDUNHW��,Q�PDUNHWV�ZKHUH�FRPSHWLWLRQ
LV� GULYHQ� E\� QDWLRQDO�� LQFXPEHQW�� GRPLQDQW� FRPSDQLHV� HQMR\LQJ� PRQRSRO\
SRZHU� RYHU� DFFHVV� WR� QHWZRUN� LQIUDVWUXFWXUH�� LQWURGXFWLRQ� RI� VHSDUDWLRQ
EHWZHHQ� UHJXODWLRQ� DQG� SURYLVLRQ� RI� VHUYLFH� RQ� D� QDWLRQDO� EDVLV� ZLWKRXW� WKH
RYHUVLJKW�RI�D�(XURSHDQ�UHJXODWRU� UHVXOWV� LQ�GLYHUJHQFH� LQ�QDWLRQDO� UHJXODWRU\
UHJLPHV��'RPLQDQW�QDWLRQDO�FRPSDQLHV�VHHN� WLJKW�DOOLDQFHV�ZKLFK�ZLOO�SURWHFW
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WKHLU�KRPH�PDUNHWV� IURP�FRPSHWLWLRQ��7KLV� UHLQIRUFHV� WKH� FRPSHWLWLYH� VWDWXV
TXR�DQG�IDLOV�WR�GHYHORS�D�VLQJOH�(XURSHDQ�FRPSHWLWLYH�PDUNHW�

����� $Q� HFRQRPLF� DSSUDLVDO� RI� (XURSHDQ� $70� VHUYLFH� SURYLVLRQ� OHDGV� WR� WKH
FRQFOXVLRQ�WKDW�WKHUH�DUH�WKUHH�PDMRU�LVVXHV�ZKLFK�HFRQRPLF�UHJXODWLRQ�VKRXOG
VHHN�WR�DGGUHVV�

• SRRU�DOORFDWLYH��LQYHVWPHQW��DQG�SURGXFWLYH��PDQDJHPHQW��HIILFLHQF\�

• IUDJPHQWDWLRQ�DORQJ�QDWLRQDO�ERXQGDULHV�UHVXOWLQJ�LQ�QDWLRQDO�YHUWLFDOO\
LQWHJUDWHG�PRQRSROLHV�

• WKH� LQWHUSOD\� RI� NH\� IDFWRUV� FRQVWUDLQLQJ� HIILFLHQF\�� QDPHO\� WKH
PDQDJHPHQW� RI� WKH� FLYLO� PLOLWDU\� LQWHUIDFH�� WKH� LQWULFDWH� VWUXFWXUH� RI
SRZHUV�DQG�UHVSRQVLELOLWLHV�DQG�WKH�ODFN�RI�LQIRUPDWLRQ�GLVFORVXUH�

����� :LWK� WKH� H[FHSWLRQ� RI� UHFHQW� GHYHORSPHQWV� LQ� WKH� 8.�� WKH� PRQRSRO\� $76
SURYLGHUV�KDYH�QRW�EHHQ�VXEMHFW� WR�HFRQRPLF�UHJXODWLRQ��2Q�D�QDWLRQDO�EDVLV�
$76� SURYLGHUV� KDYH� WR� FRPSO\� ZLWK� DGPLQLVWUDWLYH� FRQWUROV� DQG� SXEOLF
PDQDJHPHQW�SURFHGXUHV�ZKLFK� JRYHUQ� LQYHVWPHQW� DQG�PDQDJHPHQW� SROLFLHV�
$W� WKH� (XURSHDQ� OHYHO�� WKH� (QODUJHG� &RPPLWWHH� IRU� 5RXWH� &KDUJHV� RI
(852&21752/� PRQLWRUV� $76� SURYLGHUV·� DFFRXQWV�� ,Q� DGGLWLRQ�� WKH
3HUIRUPDQFH� 5HYLHZ�&RPPLVVLRQ� VHWV� WDUJHWV� RQ� SHUIRUPDQFH� DQG� FDSDFLW\�
$OO�WKHVH�LQVWLWXWLRQV�SHUIRUP�UXGLPHQWDU\�UHJXODWRU\�IXQFWLRQV��7KLV�UHJXODWRU\
IUDPHZRUN� ODFNV�DQ� LQGHSHQGHQW�DXGLWLQJ�SURFHVV��DQG� ODFNV� WKH�HQIRUFHPHQW
SRZHUV�IRU�UHJXODWLRQ�WR�EH�HIIHFWLYH�

����� $W� WKH� (XURSHDQ� OHYHO�� VHUYLFH� SURYLGHUV� UHSRUW� RQ� FRVWV� DFFRUGLQJ� WR� WKH
(852&21752/�3ULQFLSOHV��7KH�OHYHO�RI�UHSRUWLQJ�YDULHV�ZLGHO\��7KH�ODFN�RI
KDUPRQLVDWLRQ� RI� DFFRXQWDQF\� SURFHGXUHV� UDLVHV� FRQFHUQV� WKDW� H[FHVVLYH� RU
XQGXH�FRVWV�PLJKW�EH� LQFOXGHG� LQ� WKH�FRVW�EDVH��+HQFH�� LW� LV�XQFOHDU�ZKHWKHU
FXUUHQW�FKDUJLQJ�IRU�$70�VHUYLFHV�LV�FRVW�UHIOHFWLYH�

������ (FRQRPLF�UHJXODWLRQ�EDVHG�RQ�LQFHQWLYHV�WR�FRVW�HIILFLHQF\�DQG�WR�LQFUHDVHV�LQ
OHYHO� DQG� TXDOLW\� RI� VHUYLFH� KDV� QRW� EHHQ� LPSOHPHQWHG�� 7KH� HQ�URXWH� FKDUJH
FRYHUV�DOO�$70�VHUYLFHV� DQG� LV�EDVHG�RQ�FRVW� UHFRYHU\��:KDWHYHU� WKH�TXDOLW\
DQG� OHYHO�RI� VHUYLFH�SURYLGHG��$76�SURYLGHUV�DUH� UHPXQHUDWHG�EDVHG�RQ� WKHLU
QRPLQDO�FRVWV�
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��

���� 3URSRVDOV�IRU�(FRQRPLF�5HJXODWLRQ

����� 7ZR� DSSURDFKHV� WR� HFRQRPLF� UHJXODWLRQ� KDYH� EHHQ� DQDO\VHG�� QDWLRQDO
UHJXODWLRQ� FRPELQHG� ZLWK� D� FRPSHWLWLRQ� UHJLPH� DQG� (XURSHDQ� UHJXODWLRQ
FRPELQHG�ZLWK�D�UHJLPH�RI�FR�RSHUDWLRQ�EHWZHHQ�VHUYLFH�SURYLGHUV�

����� ,W�LV�FRQFOXGHG�WKDW�FRPSHWLWLYH�IUDQFKLVLQJ�RI�WKH�ZKROH�VHW�RI�$70�VHUYLFHV
IURP� D� QDWLRQDO� SHUVSHFWLYH� LQYROYLQJ� WKH� FUHDWLRQ� RI� LQGHSHQGHQW� QDWLRQDO
UHJXODWRUV� KDV� VFRSH� IRU� UHLQIRUFLQJ� (XURSHDQ� $70� IUDJPHQWDWLRQ� WR� WKH
EHQHILW� RI� WKH� LQFXPEHQW� SURYLGHU�� GRHV� QRW� QHFHVVDULO\� HQVXUH� SURSHU
LQYHVWPHQW�OHYHOV��DQG�PD\�JLYH�ULVH�WR�GHWULPHQWDO�QHWZRUN�HIIHFWV�

����� ,W� LV� IXUWKHU� FRQFOXGHG� WKDW� FRPSHWLWLYH� IUDQFKLVLQJ� RI� FURVV�ERUGHU� DLUVSDFH
EORFNV� ZRXOG� EH� GLIILFXOW� WR� LPSOHPHQW� LQ� WKH� VKRUW� WHUP�� VWDULQJ� IURP� WKH
FXUUHQW� VLWXDWLRQ� RI� IUDJPHQWDWLRQ� RI� VHUYLFH� SURYLVLRQ� DORQJ� QDWLRQDO
ERXQGDULHV��,W�ZRXOG�UHTXLUH�D�ZLOOLQJQHVV�RI�VWDWHV�WR�JLYH�DZD\�WKH�UHYHQXHV
DQG�HPSOR\PHQW�DWWDFKHG�WR�VHUYLFH�SURYLVLRQ�DQG�WR�DJUHH�VZLIW�UHVWUXFWXULQJ�

����� $Q� DSSURDFK� EDVHG� RQ� FR�RSHUDWLRQ� UDWKHU� WKDQ� FRPSHWLWLRQ� LV� WKHUHIRUH
SURSRVHG� DV� WKH� ZD\� IRUZDUG�� ,W� UHOLHV� RQ� VHWWLQJ� XS� D� (XURSHDQ� UHJXODWRU\
IUDPHZRUN�

����� 7KH�DSSURDFK�DVVXPHV�WKH�IROORZLQJ�SULQFLSOHV�

• 1R�WUDGH�RIIV�EHWZHHQ�VDIHW\�DQG�HFRQRPLFV�� WKH�RYHUULGLQJ�SULQFLSOH
LV� WKDW� XQGHU� QR� FLUFXPVWDQFHV� VKRXOG� WKH� VHDUFK� IRU� HFRQRPLF
HIILFLHQF\�UHVXOW�LQ�WUDGH�RIIV�ZLWK�VDIHW\�

• &RVW�UHODWHGQHVV�

• 1RQ�GLVFULPLQDWLRQ�

• 8QEXQGOLQJ�RI�FRVWV�DQG�VHUYLFHV��WUDQVSDUHQF\��

����� )URP� DQ� HFRQRPLF� SHUVSHFWLYH�� $70� FDQ� EH� YLHZHG� DV� WKH� SURYLVLRQ� RI� D
UDQJH�RI�VHUYLFHV�RUJDQLVHG�DURXQG�D�QHWZRUN�V\VWHP��)RXU�FRPSRQHQWV�FDQ�EH
LGHQWLILHG�

• WKH�QHWZRUN��LQIUDVWUXFWXUH��DLUVSDFH�GHVLJQ��URXWH�VWUXFWXUHV��HWF��

• DLU� WUDIILF� IORZ� PDQDJHPHQW� �$7)0��� ZKLFK� LV� FRQFHUQHG� ZLWK
RSWLPLVLQJ�WKH�XVH�RI�WKH�QHWZRUN�LQIUDVWUXFWXUH�
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• DLU�WUDIILF�FRQWURO��ZKLFK�FRQFHUQV��ORFDO��GD\�WR�GD\�RSHUDWLRQV�

• DQFLOODU\� VHUYLFHV� ZKLFK� DUH� QRW� OLQNHG� WR� WKH� QHWZRUN� LQIUDVWUXFWXUH
VXFK�DV�PHWHRURORJLFDO�VHUYLFHV�

����� 7KH�RSWLPLVDWLRQ�RI�WKH�QHWZRUN� LQIUDVWUXFWXUH�QHHGV�WR�EH�FDUULHG�RXW�DW� WKH
(XURSHDQ�OHYHO�DV�D�MRLQW�FLYLO�PLOLWDU\�DFWLYLW\��,W�LV�SURSRVHG�WKDW�WKH�FKDUJLQJ
IRUPXOD�IRU�WKH�QHWZRUN�LQIUDVWUXFWXUH�FRPSRQHQW�RI�$70�VKRXOG�LQFOXGH�WKH
FRVW�RI�SURYLGLQJ�WKH�VHUYLFH�

����� ,Q� RUGHU� WR� LPSURYH� WKH� SHUIRUPDQFH� RI� WKH� (XURSHDQ� $70� V\VWHP�� VRPH
LQLWLDWLYHV� WR� UHVWUXFWXUH� LQIUDVWUXFWXUH� DW� D� (XURSHDQ� OHYHO� DUH� OLNHO\� WR� EH
DSSURSULDWH�� 2QH� WKH� RQH� KDQG� ´FROOHFWLYH� LQIUDVWUXFWXUH� LPSURYHPHQWVµ
VKRXOG� EHQHILW� IURP� ILQDQFLDO� VXSSRUW� RQ� WKH� EDVLV� RI� XVHU� FKDUJHV�� 2Q� WKH
RWKHU� KDQG�� LQGLYLGXDO� LQIUDVWUXFWXUH� LPSURYHPHQWV� DUH� OLNHO\� WR� UHTXLUH� SUH�
IXQGLQJ�

����� 7KH� SODQQLQJ� RI� LQIUDVWUXFWXUH� LQYHVWPHQW� VKRXOG� EH� VXEMHFW� WR� IRUZDUG�
ORRNLQJ�FRQWUDFWXDO�DJUHHPHQWV�

������ $7)0�DOVR�UHTXLUHV�DFWLRQ�DW� WKH�(XURSHDQ� OHYHO�� ,W� VXSSRVHV�D�FHQWUDOO\� UXQ
ERG\�RQ�$7)0�DQG�WZR�PDMRU�LQVWLWXWLRQDO�FKDQJHV�DUH�SURSRVHG�

• 3RROLQJ� LQ�D�(XURSHDQ�ERG\�RI�WKH�FHQWUDOLVHG�SDUW�RI�FXUUHQW�$7)0
VHUYLFH�SURYLVLRQ��&)08��DQG�GH�FHQWUDOLVHG�$7)0�SRVLWLRQV�LQ�$&&V
�)03V��

• &RUSRUDWLVDWLRQ�RI�$7)0�E\�FUHDWLRQ�RI�D�VHUYLFH�SURYLGHUV�XVHUV�FOXE
ZKLFK�ZRXOG�LQWHUQDOLVH�SUHGLFWLRQ�RI�GHPDQG�DQG�SODQQLQJ�RI�VXSSO\
IURP� ERWK� XVHUV� DQG� SURYLGHUV�� ,W� LV� XS� WR� WKRVH� LQYROYHG� LQ� $7)0
VHUYLFH� SURYLVLRQ� WR� GHFLGH� XSRQ� WKH� PRVW� HIIHFWLYH� RUJDQLVDWLRQ�
FDSDFLW\� PDQDJHPHQW� SURFHGXUHV� DQG� UXOHV� RI� SULRULWLVDWLRQ� WR� EH
DSSOLHG� LQ�DFXWH�FRQJHVWLRQ� VLWXDWLRQV��7KH�ZKROH� DUUDQJHPHQW�ZRXOG
EH�XQGHU�WKH�DSSURYDO�DQG�VXSHUYLVLRQ�RI�WKH�(XURSHDQ�5HJXODWRU�

������ ,W� LV� SURSRVHG� WKDW� WKH� FKDUJLQJ� IRUPXOD� IRU�$7)0�ZRXOG� EH� EDVHG� RQ� WKH
FRVWV�RI�SURYLGLQJ�WKH�VHUYLFH�DQG�LQFOXGH�SHQDOWLHV�DQG�GLVFRXQWV�DFFRUGLQJ�WR
LQFHQWLYHV�� $� FKDUJH� IRUPXOD� EDVHG� RQ� FRVW� LV� DSSURSULDWH� EHFDXVH� WKH� MRLQW
VHUYLFH�SURYLGHUV�XVHUV�FOXE�JRYHUQDQFH�SURSRVHG�IRU�WKH�FRUSRUDWLVHG�$7)0
IXQFWLRQ� VKRXOG� HQVXUH� WKH� QHFHVVDU\� WUDQVSDUHQF\� DQG� LQWHUQDOLVH� VHUYLFH
SURYLGHUV�XVHUV�FRQIOLFWV�
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��

������ $� NH\� HOHPHQW� RI� WKH� SURSRVDOV� DUH� ZKDW� DUH� WHUPHG� DLUVSDFH� ]RQHV� RI
RSHUDWLRQDO� FR�RUGLQDWLRQ� �=2&V��� =2&V� ZRXOG� EH� FURVV�ERUGHU� DLUVSDFH
EORFNV�ZKHUH�DQ�LQFUHDVH�LQ�HIILFLHQF\�ZRXOG�VWHP�IURP�FR�RUGLQDWLRQ�EHWZHHQ
QDWLRQDO� VHUYLFH� SURYLGHUV�� )RU� H[DPSOH�� $7)0� FR�RUGLQDWLRQ� DPRQJ
SURYLGHUV�LQYROYHG�LQ�WKH�DLUVSDFH�]RQH��DOWHUQDWLYH�URXWLQJ�IRU�UHGXFLQJ�WUDIILF
RYHUORDGV��FR�RUGLQDWHG�PDQDJHPHQW�RI�FRQWUROOHUV�DFFRUGLQJ�WR�WUDIILF�IORZV�
FR�RUGLQDWHG� UHGHILQLWLRQ� RI� DLUVSDFH� VHFWRULVDWLRQ�� &XUUHQWO\�� FR�RUGLQDWLRQ
RSHUDWHV�IURP�D�QDWLRQDO�SHUVSHFWLYH��:KDW�KDV�EHHQ�DFKLHYHG�DW� WKH�QDWLRQDO
OHYHO�VKRXOG�SURGXFH�IXUWKHU�LPSURYHPHQWV�LI�LPSOHPHQWHG�DW�WKH�FURVV�ERUGHU
OHYHO�

������ 2SWLPLVLQJ�WKH�SHUIRUPDQFH�RI�$7&�UHVWV�RQ�WKH�GHVLJQ�RI�D�JHQHUDO�V\VWHP�RI
LQFHQWLYHV� ZKLFK� ZRXOG� DSSO\� WR� ERWK� QDWLRQDO� DQG� WUDQVQDWLRQDO� DLUVSDFH
EORFNV� �=2&V��� 7KH� DLP�ZRXOG� EH� WR� GHILQH�=2&V� RQ� RSHUDWLRQDO� JURXQGV�
UHJDUGOHVV�RI�QDWLRQDO�ERXQGDULHV��7R�EH�HIIHFWLYH��=2&V�UHTXLUH�FR�RSHUDWLRQ
EHWZHHQ�QDWLRQDO�VHUYLFH�SURYLGHUV��7KH�JHQHUDO�V\VWHP�RI�LQFHQWLYHV�ZRXOG�EH
GHVLJQHG�VR�DV�WR�PDNH�SDUWLFLSDWLRQ�LQ�=2&V�ILQDQFLDOO\�DWWUDFWLYH�IRU�QDWLRQDO
VHUYLFH�SURYLGHUV��IRU�H[DPSOH�WKURXJK�FRVW�HIILFLHQF\�JDLQV��UHGXFHG�SHQDOWLHV
GXH�WR�LQFUHDVHG�SHUIRUPDQFH��VXSSRUW�WR�LQYHVWPHQW�

������ 7KH�LQFHQWLYHV�IRU�FR�RSHUDWLRQ�UHVW�RQ�WKH�SULQFLSOH�WKDW�=2&V�JHW�]RQH�XQLW
UDWHV�PRUH�DWWUDFWLYH�WKDQ�DLUVSDFH�]RQHV�ZKLFK�GR�QRW�UHTXLUH�FURVV�ERUGHU�FR�
RSHUDWLRQ�� 7KH�=2&� XQLW� UDWH�PLJKW� EH� KLJKHU�� WKH� VDPH� RU� ORZHU� WKDQ� WKH
FRUUHVSRQGLQJ�QDWLRQDO�XQLW�UDWHV��$�KLJKHU�UDWH�ZRXOG�KDYH�WR�EH�MXVWLILHG�DQG
DJUHHG�ZLWK�XVHUV� EDVHG� RQ� LPSURYHG� VHUYLFH��$�=2&�XQLW� UDWH� WKH� VDPH�RU
ORZHU� WKDQ� WKH� FRUUHVSRQGLQJ� QDWLRQDO� XQLW� UDWHV� ZRXOG� VWLOO� EH� ILQDQFLDOO\
DWWUDFWLYH�LI�WKH�FRVW�VDYLQJV�DV�D�UHVXOW�RI�SDUWLFLSDWLRQ�RQ�WKH�=2&�PRUH�WKDQ
RXWZHLJKHG� WKH� UHGXFWLRQ� LQ� WKH� XQLW� UDWH�� 'HWDLOHG� LQYHVWLJDWLRQV� ZRXOG� EH
UHTXLUHG� WR� HVWDEOLVK� WKH� HFRQRPLF� YLDELOLW\� RI� WKH� =2&� DQG�=2&� XQLW� UDWH
FRQFHSW�

������ ,W� LV� HQYLVDJHG� WKDW� FR�RSHUDWLRQ�ZRXOG� RFFXU� E\�PHDQV� RI� VWDWHV� GHOHJDWLQJ
VHUYLFH� SURYLVLRQ� WR� =2&V� DQG� E\� WKH� LQYROYHPHQW� RI� QDWLRQDO� VHUYLFH
SURYLGHUV� LQ� VHWWLQJ� XS� ZKDW� DUH� WHUPHG� KHUH� DV� 5HVRXUFH� 3RROLQJ� $OOLDQFH
�53$�� VFKHPHV�� ,Q� VHWWLQJ� XS� D� 53$�� WKH� VHUYLFH� SURYLGHUV� LQYROYHG� LQ� D
SDUWLFXODU�=2&�ZRXOG�EH�IUHH�WR�FKRRVH�WKH�DSSURSULDWH�IRUP�RI�FR�RUGLQDWLRQ
DQG� UHVWUXFWXULQJ� �HJ� FRQWUDFWXDO� UHODWLRQVKLSV�� MRLQW� YHQWXUHV�� FUHDWLRQ� RI
VHSDUDWH�VHUYLFH�SURYLVLRQ�HQWLWLHV��

������ 7KH�GLVWULEXWLRQ�RI�UHYHQXHV�IURP�VHUYLFH�SURYLVLRQ�LQ�=2&V�ZRXOG�EH�DJUHHG
EHWZHHQ�WKH�VWDWHV�LQYROYHG�LQ�=2&V�DQG�DFFRUGLQJ�WR�DUUDQJHPHQWV�EHWZHHQ
VHUYLFHV� SURYLGHUV� ZKLFK� PLJKW� EH� EDVHG� RQ� IDFWRUV� VXFK� DV� FRYHUDJH� RI
DLUVSDFH�DQG�SRROLQJ�RI�UHVRXUFHV�
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������ ,W�LV�SURSRVHG�WKDW�=RQH�8QLW�5DWHV��=85V��ZRXOG�EH�VHW�XS�IRU�D�WKUHH�\HDU
SHULRG�DQG�VXEMHFW�WR�UHYLHZ�DW�WKH�HQG�RI�WKH�SHULRG��7KUHH�\HDUV�GXUDWLRQ�LV
VHOHFWHG�DFFRUGLQJ�WR�WKH�DYHUDJH�WLPH�WR�GHYHORS�DQG�LPSOHPHQW�HIIHFWLYH�UH�
VHFWRULVDWLRQ�DQG� WR�DOORZ�IRU� ILQDQFLDO�YLDELOLW\�DQG�FRQVROLGDWLRQ��=85V�ZLOO
EH�EDVHG�RQ�VHUYLFH�XQLW��TXDQWLW\��DQG�TXDOLW\�WDUJHW�OHYHOV��'HOD\V�ZRXOG�QRW
EH�DOORFDWHG�WR�VHFWRUV�EXW�WR�DLUVSDFH�]RQHV�

������ 7KH�JHQHUDO�GHVLJQ�RI�WKH�FKDUJLQJ�IRUPXOD�IRU�HQ�URXWH�$7&�VHUYLFH�SURYLVLRQ
ZLOO�DSSO\�WR�ERWK�QDWLRQDO�DQG�WUDQVQDWLRQDO�DLUVSDFH�EORFNV��=RQH�8QLW�5DWHV
ZLOO� EH� IRUZDUG�ORRNLQJ� DQG� GHILQHG� IRU� D� WKUHH� \HDU� SHULRG� �SULFH� FDS
UHJXODWLRQ���7KH\�ZLOO� EH�EDVHG�RQ� FRQWUDFWXDO� DJUHHPHQWV� EHWZHHQ� WKH� XVHUV
DQG� WKH� VHUYLFH� SURYLGHUV��7KH� DJUHHPHQWV�ZLOO� LQWHUQDOLVH� FRQWUDFWXHO� WDUJHWV
RQ� OHYHO� DQG� TXDOLW\� RI� VHUYLFH�� )LQDQFLDO� SHQDOWLHV� ZRXOG� RFFXU� ZKHQ
FRQWUDFWXDO�WDUJHWV�DUH�QRW�PHW�

������ 0RVW� $70� DQFLOODU\� VHUYLFHV� FRXOG� EH� RSHQHG� WR� FRPSHWLWLRQ� DQG� ZLOO� QRW
UHTXLUH�HFRQRPLF�UHJXODWLRQ�DV�VXFK��7KH\�FRXOG�EH�VXEMHFW�WR�FRPSHWLWLRQ�ODZ
LQYHVWLJDWLRQ��+RZHYHU�� RSWLPLVDWLRQ�RI� DQFLOODU\� VHUYLFHV�PLJKW� EHQHILW� IURP
UHVWUXFWXULQJ� RI� WKH� LQGXVWU\� DV� KDV� EHHQ� WKH� FDVH� LQ� WKH� 'HIHQFH� LQGXVWU\�
SDUWLFXODUO\�LQ�WKH�86�DQG�DV�LV�RFFXUULQJ�LQ�(XURSH�

������ 7KH�UHSRUW�SUHVHQWV�D�SRVVLEOH�DFWLRQ�SODQ�WRJHWKHU�ZLWK�D�GUDIW�(8�5HJXODWLRQ
RQ�8VHU�&KDUJHV�
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��� ,QWURGXFWLRQ

���� *HQHUDO

����� 7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�E\�/RJLFD�8.�/LPLWHG�IRU�WKH�'LUHFWRUDWH
*HQHUDO� IRU� (QHUJ\� DQG� 7UDQVSRUW� RI� WKH� (XURSHDQ� &RPPLVVLRQ� XQGHU
FRQWUDFW�1R�%�����%�������6,����������$V�ZHOO� DV�/RJLFD� VWDII�� WKH�/RJLFD
WHDP�LQFOXGHG�0LFKDHO�%XWOHU�DQG�3DEOR�0HQGHV�GH�/HRQ�RI�WKH�,QWHUQDWLRQDO
,QVWLWXWH� RI� $LU� DQG� 6SDFH� /DZ�� 8QLYHUVLW\� RI� /HLGHQ�� 7KH�1HWKHUODQGV� DQG
+HUYp�'XPH]�DQG�$ODLQ�-HXQHPDvWUH�RI�WKH�&HQWUH�GH�5HFKHUFKH�HQ�*HVWLRQ�
eFROH�3RO\WHFKQLTXH��3DULV�

����� ,W�FRQVWLWXWHV�WKH�'UDIW�)LQDO�5HSRUW�RQ�D�VWXG\�RQ�WKH�HFRQRPLF�UHJXODWLRQ�RI
DLU�WUDIILF�PDQDJHPHQW��$70��VHUYLFHV�

���� &RQWH[W

����� :KLOH� DLU� WUDIILF�PDQDJHPHQW� LQ�(XURSH� KDV� DFKLHYHG� D� KLJK� OHYHO� RI� VDIHW\�
GHOD\V�KDYH�UHDFKHG�XQDFFHSWDEOH�OHYHOV��,Q�(XURSH�WRGD\��RQH�IOLJKW�LQ�WKUHH�LV
GHOD\HG�� $LU� WUDQVSRUW� ZLWKLQ� (XURSH� LV� H[SHFWHG� WR� FRQWLQXH� JURZLQJ� DW� DQ
DQQXDO�UDWH�RI���WR�����(YHQ�DOORZLQJ�IRU�SODQQHG�LPSURYHPHQWV�LQ�WKH�$70
V\VWHP��H[SHUW�RSLQLRQ�LV�WKDW�GHOD\V�ZLOO�ZRUVHQ�RYHU�WKH�QH[W���\HDUV�

����� 7KH� LQLWLDWLYHV�RI� WKH�����·V� DQG�����·V�KDYH�KDG� VRPH�HIIHFW� LQ� FXUELQJ� WKH
OHYHO�RI�GHOD\�EXW�WKH\�KDYH�QRW�EHHQ�VXFFHVVIXO�LQ�DGGUHVVLQJ�ORQJ�WHUP�XQGHU
FDSDFLW\��$ERYH�DOO�� WKH\�KDYH�IDLOHG�WR�DGGUHVV� WKH�HFRQRPLF�FRPSRQHQWV�RI
DLU�WUDIILF�VHUYLFH��$76��SURYLVLRQ�

����� ,Q� JHQHUDO�� $76� SURYLVLRQ� ZLWKLQ� (XURSH� LV� FDUULHG� RXW� E\� VWDWH� RZQHG
HQWHUSULVHV�DQG�EDVHG�EURDGO\�RQ�WKH�SULQFLSOH�RI�FRVW�UHFRYHU\��7KLV�UHVXOWV�LQ
IUDJPHQWDWLRQ� RI� WKH� VHUYLFH�� VLJQLILFDQW� GLIIHUHQFHV� LQ� TXDOLW\� RI� VHUYLFH� DQG
VLJQLILFDQW�LQHUWLD�WR�VHUYLFH�LPSURYHPHQW�

����� 7KH�&RPPLVVLRQ�UHFHQWO\�DGRSWHG�D�&RPPXQLFDWLRQ��DQDO\VLQJ�WKH�VLWXDWLRQ�LQ
WKH� $70� VHFWRU�� 7KH� &RPPXQLFDWLRQ� LGHQWLILHG� WKH� QHHG� WR� PRGHUQLVH� WKH
SXEOLF� VHFWRU� UROH� LQ�$70�DQG� WR� OLPLW� LWV� IXQFWLRQ� WR� WKH� UHJXODWRU\� VSKHUH�
7KLV�YLHZ�KDV�EHHQ�HQGRUVHG�E\�WKH�+LJK�/HYHO�*URXS�VHW�XS�WR�VXSSRUW�WKH
&RPPLVVLRQ�LQ�WKH�UHIRUP�RI�WKH�$70�VHFWRU��

������������������������������������������������
3 The Creation of the Single European Sky, COM(1999) 614 final of 1 December 1999.
4 Single European Sky, Final Report of the High Level Group, 24 November 2000.
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����� 7KH�ZRUN�RI�WKH�+LJK�/HYHO�*URXS�QRZ�QHHGV�WR�EH�WDNHQ�IRUZDUG�LQWR�DFWLRQ�
2QH�VWUDQG�RI�DFWLRQ�FRQFHUQV�HFRQRPLF�UHJXODWLRQ��7KLV�LQFOXGHV�D�IUDPHZRUN
WR�FRYHU�HFRQRPLF�LVVXHV��LQ�SDUWLFXODU�WKH�TXDQWLW\�DQG�TXDOLW\�RI�WKH�VHUYLFHV
SURYLGHG�DQG�WKH�SULFH�WR�EH�SDLG�IRU�VXFK�VHUYLFHV�

����� 7KH�DLP�RI� WKLV� VWXG\� LV� WR�DQDO\VH� WKH� VFRSH� IRU� HFRQRPLF� UHJXODWLRQ� LQ� WKH
$70�VHFWRU�DQG�SURSRVH�D�UREXVW�IUDPHZRUN�IRU�HFRQRPLF�UHJXODWLRQ�ZKLFK
ZLOO�EULQJ�FODULW\�WR�WKH�VHFWRU�DQG�WR�VHW�RXW�DOO�QHFHVVDU\�DFWLRQV�WR�EH�WDNHQ�DW
&RPPXQLW\� RU� QDWLRQDO� OHYHO� WR� LPSOHPHQW� VXFK� D� IUDPHZRUN�� LQFOXGLQJ� WKH
UDZ�PDWHULHO�UHTXLUHG�IRU�OHJLVODWLRQ�

����� 7ZR�RWKHU�VWUDQGV�RI�DFWLRQ�DUH�FRQFHUQHG�ZLWK�WKH�RUJDQLVDWLRQ�RI�WKH�$70
PDUNHW�DQG�DLUVSDFH�PDQDJHPHQW��7KHVH�DUH�WKH�VXEMHFW�RI�RWKHU�VWXGLHV�EHLQJ
FDUULHG�RXW�IRU�'*�(QHUJ\�DQG�7UDQVSRUW�

���� 7HUPV�RI�5HIHUHQFH���6FRSH

����� 7KH�VWXG\�KDV�FRQFHQWUDWHG�RQ�WKH�WLPHVFDOH�IURP�WKH�SUHVHQW�WR���������EXW
ZLWK�FRQVLGHUDWLRQ�RI� WKH� ORQJHU� WHUP��7KH�+LJK�/HYHO�*URXS� UHSRUW�GHILQHV
WKUHH� WLPHVFDOHV� IRU� DFWLRQ�� 6KRUW� 7HUP� ����������� 0HGLXP� 7HUP� ���������
DQG�/RQJ�7HUP�������DQG�EH\RQG��

����� 7KH�*HRSROLWLFDO� VFRSH� RI� WKH� VWXG\� LV� WKH� ��� (8� VWDWHV� ZLWK� D� ZLGHU� YLHZ
EDVHG� RQ� ELODWHUDO� DJUHHPHQWV�� FDQGLGDWH� PHPEHU� VWDWHV� DQG� WKH� ZLGHU
(852&21752/�DQG�(&$&�PHPEHUVKLS�

����� ,W� LV� LPSRUWDQW�WR�UHDOLVH�WKDW�XQGHU�WKH�REMHFWLYHV�RI�WKH�6LQJOH�6N\� LQLWLDWLYH�
HFRQRPLF�UHJXODWLRQ�LV�QRW�SULPDULO\�DERXW�UHJXODWLQJ�VWDWLF�PRQRSROLHV��,W�KDV
WR�IDFLOLWDWH�DLUVSDFH�DQG�VHUYLFH�SURYLVLRQ�UHVWUXFWXULQJ�DW� WKH�(XURSHDQ� OHYHO
WR�HQDEOH�D�LQFUHDVH�LQ�QHWZRUN�FDSDFLW\�DQG�D�FRPPLWPHQW�WR�VHUYLFH�TXDOLW\�
$V�D�FRQVHTXHQFH��WKLV�VWXG\�KDV�KDG�WR�LQFOXGH�ZLWKLQ�LWV�VFRSH�UDWKHU�JUHDWHU
FRQVLGHUDWLRQ�RI�PDUNHW�RUJDQLVDWLRQ�LVVXHV�WKDQ�ZRXOG�EH�WKH�FDVH�LQ�D�PRUH
FRQYHQWLRQDO�VWXG\�RI�WKH�HFRQRPLF�UHJXODWLRQ�RI�D�VWDWLF�PRQRSRO\�

���� 6WUXFWXUH�RI�WKH�5HSRUW

����� 6HFWLRQV� �� ��� DQG� �� UHVSHFWLYHO\� SUHVHQW� D� DQDO\VHV� RI� WKH�PDLQ� LQWHUQDWLRQDO
LQVWUXPHQWV�GHDOLQJ�ZLWK�XVHU�FKDUJHV��7KHVH�DUH�

• WKH�&KLFDJR�&RQYHQWLRQ�RQ�,QWHUQDWLRQDO�&LYLO�$YLDWLRQ��������DQG�WKH
VWDQGDUGV� DQG� SULQFLSOHV� DGRSWHG� IURP� WLPH� WR� WLPH� E\� WKH
,QWHUQDWLRQDO�&LYLO�$YLDWLRQ�2UJDQLVDWLRQ�
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• ELODWHUDO�DLU�VHUYLFHV�DJUHHPHQWV�FRQFOXGHG�EHWZHHQ�VWDWHV��ELODWHUDO�DLU
WUHDWLHV��

• SULQFLSOHV�DGRSWHG�E\�WKH�(852&21752/�

����� 7KHVH�LQVWUXPHQWV�DUH�DQDO\VHG�DFFRUGLQJ�WR�WKH�IROORZLQJ�DUHDV�

• 7KH� VFRSH� RI� WKH� SURYLVLRQ� RQ� XVHU� FKDUJHV�� WKDW� LV�� ZKHWKHU� WKH
SURYLVLRQV� DSSO\� WR� HQ� URXWH� DQG�RU� WHUPLQDO� DQG�RU� DLUSRUW� FKDUJHV�
DQG�RU�FKDUJHV�IRU�DQFLOODU\�VHUYLFHV�

• 7KH�WHUULWRULDO�VFRSH��WKDW�LV��QDWLRQDO�DLUVSDFH��QDWLRQDO�WHUULWRU\�DQG�RU
DUHDV� LQ� ZKLFK� ,&$2� VWDWHV� LPSRVH� FKDUJHV� RQ� WKH� EDVLV� RI� VSHFLDO
DUUDQJHPHQWV�PDGH�XQGHU�WKH�DXVSLFHV�RI�,&$2�

• 7KH�VXEVWDQFH�RI� WKH�SURYLVLRQV� LQ� WKH� OHJDO� LQVWUXPHQWV��ZLWK� VSHFLDO
DWWHQWLRQ�WR�WKH�QRQ�GLVFULPLQDWLRQ�SULQFLSOH�DQG�FRVW�UHODWHGQHVV�

• 7KH�LQWHUQDWLRQDO�UHVSRQVLELOLW\�IRU�WKH�LPSRVLWLRQ�RI�FKDUJHV�

• (QIRUFHPHQW�RI�WKH�SURYLVLRQV�RQ�XVHU�FKDUJHV�

• 5HPHGLHV� RU� GLVSXWH� VHWWOHPHQW� ZKHQ� GLVDJUHHPHQW� DULVHV� RQ� WKH
HVWDEOLVKPHQW�RI�WKH�XVHU�FKDUJH�

• 7KH�ELQGLQJ�QDWXUH�RI�SURYLVLRQV�RQ�XVHU�FKDUJHV�

����� 6HFWLRQ���SUHVHQWV�DQ�DQDO\VLV�RI� WKH�H[SHULHQFH�RI�$70�VHUYLFH�SURYLVLRQ� LQ
(XURSHDQ� VWDWHV� DQG� WKLUG� FRXQWULHV� DQG� D� EULHI� DQDO\VLV� LI� WKH� (XURSHDQ
UDLOZD\V� DQG� WHOHFRPPXQLFDWLRQV� VHFWRUV�� $Q� HFRQRPLF� DSSUDLVDO� RI� FXUUHQW
(XURSHDQ�$70�VHUYLFH�SURYLVLRQ�LV�JLYHQ�LQ�6HFWLRQ���

����� (FRQRPLF� UHJXODWLRQ� PHDVXUHV� DUH� GLVFXVVHG� LQ� 6HFWLRQ� �� WR� SURYLGHV� WKH
FRQWH[W�IRU�WKH�SRVVLEOH�HFRQRPLF�UHJXODWLRQ�VFHQDULRV�GLVFXVVHG�LQ�6HFWLRQV��
DQG����

����� 6HFWLRQ� �� SUHVHQWV� D� VFHQDULR� �6FHQDULR�$�� EDVHG� RQ� QDWLRQDO� UHJXODWLRQ� DQG
PDUNHW�IRUFHV��6HFWLRQ����SUHVHQWV�D�VFHQDULR��6FHQDULR�%��EDVHG�RQ�(XURSHDQ
UHJXODWLRQ�DQG�FR�RSHUDWLRQ�

����� 2Q�WKH�EDVLV�WKDW�6FHQDULR�%�LV�WKH�UHFRPPHQGHG�RSWLRQ��6HFWLRQ����VHWV�RXW
DQ�DFWLRQ�SODQ�IRU�(XURSHDQ�$70�
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����� 6HFWLRQ� ��� SUHVHQWV� DQ� DQDO\VLV� RI� WKH� HOHPHQWV�ZKLFK�ZRXOG� JRYHUQ� DQ�(8
5HJXODWLRQ��RQ�XVHU�FKDUJHV�DQG�D�GUDIW�(8�5HJXODWLRQ�LV�VHW�RXW�LQ�6HFWLRQ����

���� $FNQRZOHGJHPHQW

,W�LV�D�SOHDVXUH�WR�WKDQN�DOO�RI�WKRVH�ZKR�KDYH�FRQWULEXWHG�WR�WKLV�VWXG\�WKURXJK
WKH�SURYLVLRQ�RI�LQIRUPDWLRQ�DQG�WKURXJK�GLVFXVVLRQV�
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��� /HJDO� $QDO\VLV�� 7KH� &KLFDJR� &RQYHQWLRQ� DQG
,&$2

���� ,QWURGXFWLRQ

����� 7KH� &KLFDJR� &RQYHQWLRQ� IRUPV� WKH� IUDPHZRUN� IRU� WKH� RSHUDWLRQ� RI
LQWHUQDWLRQDO� DLU� VHUYLFHV�� 7KH� ILIWHHQ� (8� PHPEHU� VWDWHV� DUH� SDUWLHV� WR� WKH
FRQYHQWLRQ�DQG�DUH�WKHUHIRUH�VXEMHFW�WR�LWV�SURYLVLRQV�

����� 7KH�EDVLF�SURYLVLRQV�RI�WKH�&RQYHQWLRQ�DUH�HODERUDWHG� LQ�WKH�$QQH[HV�WR�WKH
&RQYHQWLRQ�DQG�WKH�6WDWHPHQWV�RI�3ROLFLHV�DQG�0DQXDOV�SXEOLVKHG�E\�,&$2�

����� 7KH�SULQFLSDO�GRFXPHQWV�UHOHYDQW�WR�XVHU�FKDUJHV�DUH�

• $UWLFOH����RI�WKH�&KLFDJR�&RQYHQWLRQ�FRQFHUQLQJ�FKDUJHV�IRU�$LUSRUWV
DQG�$LU�1DYLJDWLRQ�6HUYLFHV�

• ,&$2�'RFXPHQW� �������� ,&$2·V� 3ROLFLHV� RQ� &KDUJHV� IRU� $LUSRUWV
DQG�$LU�1DYLJDWLRQ�6HUYLFHV�

• ,&$2� 'RFXPHQW� �������� 0DQXDO� RQ� $LU� 1DYLJDWLRQ� 6HUYLFHV
(FRQRPLFV�

����� 'RFXPHQW� �����9HUVLRQ���ZDV� DGRSWHG�E\� WKH� ,&$2�&RXQFLO� LQ�'HFHPEHU
����� DQG� SXEOLVKHG� LQ� $SULO� ����� WR� JLYH� HIIHFW� WR� WKH� UHFRPPHQGDWLRQV
UHOHYDQW�WR�XVHU�FKDUJHV�WKDW�ZHUH�PDGH�DW�WKH�,&$2�$16�&RQIHUHQFH������

���� 6FRSH�RI�&KDUJHV

����� $UWLFOH� ��� RI� WKH� &KLFDJR� &RQYHQWLRQ� UHIHUV� WR� ´DOO� DLU� QDYLJDWLRQ� IDFLOLWLHV�
LQFOXGLQJ�UDGLR�DQG�PHWHRURORJLFDO�VHUYLFHV�ZKLFK�PD\�EH�SURYLGHG�IRU�SXEOLF
XVH�IRU�WKH�VDIHW\�DQG�H[SHGLWLRQ�RI�DLU�QDYLJDWLRQµ�

���� 7HUULWRULDO�6FRSH

����� 7KH�WHUULWRULDO�VFRSH�RI�WKH�&KLFDJR�&RQYHQWLRQ�LV�QDWLRQDO�WHUULWRU\�LQFOXGLQJ
QDWLRQDO�DLUVSDFH��1DWLRQDO�WHUULWRU\�DQG�QDWLRQDO�DLUVSDFH�DUH�GHILQHG�LQ�$UWLFOH
��RI�WKH�&KLFDJR�&RQYHQWLRQ��,Q�WKH�DLUVSDFH�RYHU�WKH�KLJK�VHDV�DQG�DLUVSDFH
RI�XQGHWHUPLQHG�VRYHUHLJQW\�XQGHU�WKH�,&$2�EDVHG�5HJLRQDO�$LU�1DYLJDWLRQ
3ODQ�� WKH� SULQFLSOHV� HVWDEOLVKHG� E\� ,&$2� LQ� $QQH[HV� DQG� SROLF\
UHFRPPHQGDWLRQV�DSSO\�WR�WKH�RSHUDWLRQ�RI�LQWHUQDWLRQDO�DLU�VHUYLFHV�
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����� &KDSWHU���RI�$QQH[����RI�WKH�&KLFDJR�&RQYHQWLRQ�SURYLGHV�WKDW�&RQWUDFWLQJ
6WDWHV� VKDOO� GHWHUPLQH�� IRU� WKH� WHUULWRULHV� RYHU� ZKLFK� WKH\� KDYH� MXULVGLFWLRQ�
WKRVH� SRUWLRQV� RI� DLUVSDFH� LQ� ZKLFK� DLU� WUDIILF� VHUYLFHV� ZLOO� EH� SURYLGHG�� %\
PXWXDO� DJUHHPHQW� D� 6WDWH�PD\� WUDQVIHU� WR� DQRWKHU� 6WDWH� WKH� WDVN� WR� HVWDEOLVK
DQG�SURYLGH�DLU�WUDIILF�VHUYLFHV� LQ�IOLJKW� LQIRUPDWLRQ�UHJLRQV��FRQWURO�]RQHV�RU
FRQWURO�DUHDV�H[WHQGLQJ�RYHU�WKH�WHUULWRULHV�RI�WKH�IRUPHU�

���� 6XEVWDQFH�RI�WKH�3URYLVLRQV

����� 7KH�PDLQ�FRQGLWLRQV�DSSO\LQJ�WR�WKH�HVWDEOLVKPHQW�RI�FKDUJHV�LQ�$UWLFOH����RI
WKH�&KLFDJR�&RQYHQWLRQ�DUH�

• &KDUJHV�PXVW�EH�UHODWHG�WR�WKH�SURYLVLRQ�RI�DLU�QDYLJDWLRQ�IDFLOLWLHV�DQG
VHUYLFHV��1R�FKDUJHV�VKDOO�EH�LPSRVHG�E\�DQ\�FRQWUDFWLQJ�6WDWH�VROHO\�LQ
UHVSHFW�RI�WUDQVLW�RYHU�LWV�WHUULWRU\�

• $SSOLFDWLRQ�RI�WKH�QRQ�GLVFULPLQDWLRQ�SULQFLSOH��ZKLFK�LV�D�PDQGDWRU\
UHTXLUHPHQW� XQGHU� $UWLFOH� ��� RI� WKH� &KLFDJR� &RQYHQWLRQ��� 7KLV
SULQFLSOH�UHIHUV�WR�WKH�QDWLRQDOLW\�RI�DLUFUDIW��,W�PHDQV�WKDW�FKDUJHV�PXVW
EH� VHW� IRU� WKH�SURYLVLRQ�RI� DLU� QDYLJDWLRQ� IDFLOLWLHV� DQG� VHUYLFHV�XQGHU
VLPLODU� FRQGLWLRQV� IRU� DLUFUDIW� UHJLVWHUHG� LQ� WKH� FRXQWU\� ZKHUH� WKH
FKDUJHV�DUH�VHW��DQG�IRU�IRUHLJQ�DLUFUDIW�

����� 7KH�,&$2�&RXQFLO�SURYLGHV�SROLFLHV�WR�EH�WDNHQ�LQWR�DFFRXQW�E\�VWDWHV�ZKHQ
IRUPXODWLQJ� WKH� EDVLV� IRU� FKDUJHV� IRU� DLU� QDYLJDWLRQ� VHUYLFHV�� 7KHVH� SROLFLHV
LQFOXGH��

• $Q�HTXLWDEOH�FRVW�UHFRYHU\�V\VWHP�ZKLFK�VKRXOG�HQVXUH�WKDW�WKH�FRVW�WR
EH� VKDUHG� LV� WKH� IXOO� FRVW� RI� SURYLGLQJ� WKH� DLU� QDYLJDWLRQ� VHUYLFHV�
LQFOXGLQJ� DSSURSULDWH� DPRXQWV� IRU� LQWHUHVW� RQ� FDSLWDO� LQYHVWPHQW� DQG
GHSUHFLDWLRQ�RI�DVVHWV��DV�ZHOO�DV� WKH�FRVWV�RI�PDLQWHQDQFH��RSHUDWLRQ�
PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�

• 7KH� FRVWV� WR� EH� VKDUHG� VKRXOG� LQFOXGH� WKRVH� DVVHVVHG� LQ� UHODWLRQ� WR
IDFLOLWLHV� DQG� VHUYLFHV�� LQFOXGLQJ� VDWHOOLWH� VHUYLFHV�� SURYLGHG� IRU� DQG
LPSOHPHQWHG�XQGHU�WKH�,&$2�5HJLRQDO�$LU�1DYLJDWLRQ�3ODQ�V��

• 7KH�FRVWV�RI�DQ\�RWKHU�IDFLOLWLHV�DQG�VHUYLFHV�VKRXOG�EH�H[FOXGHG��XQOHVV
UHTXHVWHG�E\�XVHUV��DV�VKRXOG�WKH�FRVW�RI�IDFLOLWLHV�RU�VHUYLFHV�SURYLGHG
RQ� FRQWUDFW� RU� E\� WKH� XVHUV� WKHPVHOYHV�� DV� ZHOO� DV� DQ\� H[FHVVLYH
FRQVWUXFWLRQ��RSHUDWLRQ�RU�PDLQWHQDQFH�H[SHQGLWXUHV�

������������������������������������������������
5 ICAO Document 9082/6



/RJLFD
$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����
���0D\�����

),1$/�5(3257�9���
�������/RJLFD�SOF
*HQHUDO�2'�WHPSODWH�YHUVLRQ����

��

• &RVWV� RI� DLU� QDYLJDWLRQ� VHUYLFHV� SURYLGHG� GXULQJ� WKH� DSSURDFK� DQG
DHURGURPH�SKDVH�RI�DLUFUDIW�RSHUDWLRQV�VKRXOG�EH�LGHQWLILHG�VHSDUDWHO\�

• &KDUJHV� VKRXOG�FRYHU�GLUHFW� DQG� LQGLUHFW�RSHUDWLQJ� FRVWV� DQG�SURYLGH
IRU� D� UHDVRQDEOH� UHWXUQ� RQ� DVVHWV� �EHIRUH� WD[� DQG� LQWHUHVW� FKDUJHV�� WR
FRQWULEXWH� WRZDUGV� QHFHVVDU\� FDSLWDO� LPSURYHPHQWV�� ([SHULHQFH
LQGLFDWHV�H[WHUQDO�FRVWV�ZRXOG�EH�GHDOW�ZLWK�E\�,&$2�RQ�D�FDVH�E\�FDVH
EDVLV�� )RU� H[DPSOH�� WKH� ´HQYLURQPHQWDO� FKDUJHµ� LQ� UHVSHFW� RI� ZKLFK
,&$2� LV� GHYHORSLQJ� D� VSHFLILF� SROLF\� WKURXJK� WKH� &RPPLWWHH� RQ
$YLDWLRQ� (QYLURQPHQWDO� 3URWHFWLRQ� WKDW� LV� WR� EH� GHEDWHG� DW� LWV
&RQIHUHQFH�LQ�DXWXPQ������

• $Q\� FKDUJLQJ� V\VWHP� VKRXOG�� VR� IDU� DV� SRVVLEOH�� EH� VLPSOH�� HTXLWDEOH
DQG��ZLWK� UHJDUG� WR� URXWH� DLU� QDYLJDWLRQ� VHUYLFHV� FKDUJHV�� VXLWDEOH� IRU
JHQHUDO�DSSOLFDWLRQ��DW� OHDVW�RQ�D� UHJLRQDO�EDVLV� DQG� WKH�DGPLQLVWUDWLYH
FRVW�RI�FROOHFWLQJ�FKDUJHV�VKRXOG�QRW�H[FHHG�D�UHDVRQDEOH�SURSRUWLRQ�RI
WKH�FKDUJHV�FROOHFWHG�

• &KDUJHV�VKRXOG�QRW�EH�LPSRVHG�LQ�VXFK�D�ZD\�DV�WR�GLVFRXUDJH�WKH�XVH
RI�IDFLOLWLHV�DQG�VHUYLFHV�QHFHVVDU\�IRU�VDIHW\�RU�WKH�LQWURGXFWLRQ�RI�QHZ
DLGV�DQG�WHFKQLTXHV�

• &KDUJHV� VKRXOG� EH� GHWHUPLQHG� RQ� WKH� EDVLV� RI� VRXQG� DFFRXQWLQJ
SULQFLSOHV� DQG� PD\� UHIOHFW�� DV� UHTXLUHG�� RWKHU� HFRQRPLF� SULQFLSOHV�
SURYLGHG� WKDW� WKHVH� DUH� LQ� FRQIRUPLW\� ZLWK� $UWLFOH� ��� �RI� WKH
&RQYHQWLRQ��DQG�RWKHU�SULQFLSOHV�LQ�'RFXPHQW��������

• :KHUH� DQ\� SUHIHUHQWLDO� FKDUJHV�� VSHFLDO� UHEDWHV� RU� RWKHU� NLQGV� RI
UHGXFWLRQ� DUH� H[WHQGHG� WR� SDUWLFXODU� FDWHJRULHV� RI� XVHUV� DQ\� UHVXOWDQW
XQGHU�UHFRYHU\� RI� FRVWV� SURSHUO\� DOORFDEOH� VKRXOG� QRW� EH� ERUQH� E\
RWKHU�XVHUV�

• 7KH� FKDUJLQJ� V\VWHP� VKRXOG� WDNH� DFFRXQW� RI� WKH� HFRQRPLF� DQG
ILQDQFLDO�VLWXDWLRQ�RI�WKH�XVHUV�GLUHFWO\�DIIHFWHG��RQ�WKH�RQH�KDQG��DQG
WKDW�RI�WKH�SURYLGHU�RQ�WKH�RWKHU�

• &KDUJHV� VKRXOG� EH� OHYLHG� LQ� VXFK� D� ZD\� WKDW� QR� IDFLOLW\� RU� VHUYLFH� LV
FKDUJHG� IRU� WZLFH�ZLWK� UHJDUG� WR� WKH� VDPH� XWLOLVDWLRQ�� ,Q� FDVHV�ZKHUH
FHUWDLQ� IDFLOLWLHV� RU� VHUYLFHV� KDYH� D� GXDO� XWLOLVDWLRQ� �HJ� DSSURDFK� DQG
DHURGURPH� FRQWURO� DV� ZHOO� DV� HQ�URXWH� FRQWURO��� WKHLU� FRVW� VKRXOG� EH
HTXLWDEO\�GLVWULEXWHG�LQ�WKH�FKDUJHV�DSSOLHG�
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• 7KH� FKDUJH� IRU� HQ�URXWH� DLU� QDYLJDWLRQ� VHUYLFHV� VKRXOG�� VR� IDU� DV
SRVVLEOH�� EH� D� VLQJOH� FKDUJH� SHU� IOLJKW�� LH� LW� VKRXOG� FRQVWLWXWH� D� VLQJOH
FKDUJH�IRU�DOO�URXWH�DLU�QDYLJDWLRQ�VHUYLFHV�SURYLGHG�E\�D�VWDWH��RU�JURXS
RI�VWDWHV�� IRU� WKH�DLUVSDFH� WR�ZKLFK� WKH�FKDUJH�DSSOLHV� DQG� WKH�FKDUJH
LWVHOI� VKRXOG�EH�EDVHG�XSRQ� WKH�GLVWDQFH� IORZQ�DQG� WKH�ZHLJKW�RI� WKH
DLUFUDIW�

• 7KHUH� VKRXOG� EH� DUUDQJHPHQWV� IRU� FRQVXOWDWLRQ� ZLWK� XVHUV� DQG� IRU
QRWLFH�WR�EH�JLYHQ�WR�XVHUV�RI�DQ\�SURSRVHG�FKDQJHV�WR�FKDUJHV��RU�WKH
EDVLV�RI�FDOFXODWLRQ�

����� ,&$2�UHFRJQLVHV�WKH�JURZLQJ�WHQGHQF\�RI�VWDWHV�WR�GHOHJDWH�UHVSRQVLELOLW\�IRU
WKH�SURYLVLRQ�RI�VHUYLFHV�WR�DXWRQRPRXV�HQWLWLHV�DV�ZHOO�DV�WKH�SUROLIHUDWLRQ�RI
FKDUJHV� RQ� DLU� WUDIILF�� 7KH� &RXQFLO� KDV� LQGLFDWHG� LWV� VWURQJ� VXSSRUW� IRU� WKH
HVWDEOLVKPHQW� RI� DXWRQRPRXV� HQWLWLHV� WR� RSHUDWH� DLUSRUWV� DQG� DLU� QDYLJDWLRQ
VHUYLFHV�ZKHUH�LW�LV�FRQVLGHUHG�WR�EH�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�SURYLGHUV�DQG
XVHUV�

����� 7KH� &RXQFLO� KDV� UHFRJQLVHG� D� QHHG� IRU� DQ� LQGHSHQGHQW� PHFKDQLVP� IRU� WKH
HFRQRPLF� UHJXODWLRQ� RI� DLU� QDYLJDWLRQ� VHUYLFHV��� 7KH� REMHFWLYHV� RI� HFRQRPLF
UHJXODWLRQ�ZRXOG�LQFOXGH�

• HQVXUH�QRQ�GLVFULPLQDWLRQ�LQ�WKH�DSSOLFDWLRQ�RI�FKDUJHV�

• HQVXUH�WKDW�WKHUH�LV�QR�RYHUFKDUJLQJ�RU�RWKHU�DQWL�FRPSHWLWLYH�SUDFWLFHV
RU�DEXVH�RI�D�GRPLQDQW�SRVLWLRQ�

• HQVXUH� WUDQVSDUHQF\� DV� ZHOO� DV� DYDLODELOLW\� DQG� SUHVHQWDWLRQ� RI� DOO
ILQDQFLDO�GDWD�UHTXLUHG�WR�GHWHUPLQH�WKH�EDVLV�IRU�FKDUJHV�

• DVVHVV� DQG� HQFRXUDJH� HIILFLHQF\� DQG� HIILFDF\� LQ� WKH� RSHUDWLRQ� RI
SURYLGHUV�

• HVWDEOLVK�DQG�UHYLHZ�VWDQGDUGV��TXDOLW\�DQG�OHYHO�RI�VHUYLFHV�

• PRQLWRU�DQG�HQFRXUDJH�LQYHVWPHQWV�WR�PHHW�IXWXUH�GHPDQG�

• HQVXUH�XVHU�YLHZV�DUH�DGHTXDWHO\�WDNHQ�LQWR�DFFRXQW�

������������������������������������������������
6 ICAO Document 9082/6, Section 1
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���� 5HVSRQVLELOLW\�IRU�WKH�,PSRVLWLRQ�RI�&KDUJHV

����� 7KH� UHVSRQVLELOLW\� IRU� WKH� LPSRVLWLRQ�RI� FKDUJHV� UHVWV�ZLWK�6WDWHV��6WDWHV�PD\
GHOHJDWH� WKH� FRPSHWHQFH� WR� LPSRVH� FKDUJHV� WR� D� VWDWH� ERG\�� RU� D� SULYDWH
RUJDQLVDWLRQ�� EXW� WKDW� VDPH� VWDWH� NHHSV� WKH� UHVSRQVLELOLW\� IRU� WKH� LPSRVLWLRQ�
WKH� OHYHO� DQG� WKH� OHJDOLW\� RI� WKH� FKDUJHV� OHYLHG� ZLWKLQ� WKH� ERXQGDULHV� RI� LWV
QDWLRQDO�DLUVSDFH�DQG�RQ�LWV�QDWLRQDO�WHUULWRU\�

����� 6WDWHV�DUH�QRW�IUHH�WR�LPSRVH�FKDUJHV�DV�WKH\�ZLVK��DV�WKH�OHYHO�DQG�OHJDOLW\�RI
FKDUJHV� LV� GHWHUPLQHG� E\� �$UWLFOH� ��� RI�� WKH� &KLFDJR� &RQYHQWLRQ� DQG� RWKHU
SROLFLHV�DQG�UHFRPPHQGDWLRQV�HVWDEOLVKHG�E\�,&$2�

���� (QIRUFHPHQW

����� ,&$2�KDV�UHJXODWRU\�SRZHUV�EXW�QR�HQIRUFHPHQW�SRZHUV��(QIRUFHPHQW�RI�WKH
&KLFDJR�&RQYHQWLRQ� LV� OHIW� WR� FRQWUDFWLQJ� VWDWHV�RI� WKH�&KLFDJR�&RQYHQWLRQ�
(QIRUFHPHQW� PD\� OHDG� WR� GLVSXWH� VHWWOHPHQW� �VHH� EHORZ�� IROORZLQJ� WKH
VHWWOHPHQW� RI� GLVSXWHV� PHFKDQLVP� IRUHVHHQ� LQ� $UWLFOH� ��� RI� WKH� &KLFDJR
&RQYHQWLRQ��

���� 'LVSXWH�6HWWOHPHQW

����� 7KH� JHQHUDO� SURYLVLRQ� RQ� VHWWOHPHQW� RI� GLVSXWHV� XQGHU� WKH� &KLFDJR
&RQYHQWLRQ�LV�LQWHUSUHWHG�KHUH�WR�PHDQ�WKDW�WKLV�SURYLVLRQ�LV�

• PDQGDWRU\�IRU�VWDWHV�SDUW\�WR�WKH�&KLFDJR�&RQYHQWLRQ�

• FDQ�EH�XVHG�IRU�WKH�VHWWOHPHQW�RI�GLVSXWHV�SHUWDLQLQJ�WR�WKH�LPSRVLWLRQ
RI� HQ� URXWH� FKDUJHV� LQ� VR� IDU� DV� WKH� &KLFDJR� &RQYHQWLRQ� FRQWDLQV
VXEVWDQWLYH�SURYLVLRQV�RQ�WKH�HVWDEOLVKPHQW�RI�HQ�URXWH�FKDUJHV�

����� ,Q�RWKHU�ZRUGV��LI�GLVDJUHHPHQW�DULVHV�EHWZHHQ�VWDWHV�RQ�WKH�DSSOLFDWLRQ�RI�WKH
QRQ�GLVFULPLQDWLRQ� SULQFLSOH� RU� RQ� WKH� TXHVWLRQ� ZKHWKHU� RU� QRW� FKDUJHV� DUH
LPSRVHG�IRU�WKH�SURYLVLRQ�RI�DLU�QDYLJDWLRQ�IDFLOLWLHV�DQG�VHUYLFHV�DV�IRUHVHHQ�LQ
$UWLFOH� ��� RI� WKH� &KLFDJR� &RQYHQWLRQ�� WKH� FRQFHUQHG� VWDWHV� DUH� UHTXLUHG� WR
HQJDJH�LQWR�QHJRWLDWLRQV��,I�WKH�GLVDJUHHPHQW�FDQQRW�EH�VHWWOHG�E\�FRQVXOWDWLRQV�
WKH\�´VKDOOµ�DVN�IRU�LQWHUYHQWLRQ�RI�WKH�,&$2�&RXQFLO��ZLWK�D�ULJKW�RI�DSSHDO�WR
DQ�DG�KRF�DUELWUDWLRQ�WULEXQDO�RU�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�

������������������������������������������������
7 Cf. the “huskitt dispute” started in 1999 by the US with the EC Member States as defendants
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���� %LQGLQJ�1DWXUH�RI�WKH�3URYLVLRQV

����� $OWKRXJK�WKH�SURYLVLRQV�RI�WKH�&KLFDJR�&RQYHQWLRQ�DUH�IRUPXODWHG�LV�D�JHQHUDO
ZD\�� LW� LV�FRQFOXGHG�WKDW� WKH�WHUPV�RI�$UWLFOH����DUH�VXIILFLHQWO\�SUHFLVH� WR�EH
DSSOLHG�LQ�SUDFWLFH��7KLV�LV�HVSHFLDOO\�WUXH�IRU�WKH�QRQ�GLVFULPLQDWLRQ�SULQFLSOH�
7KHUHIRUH��WKH�VXEVWDQWLYH�SURYLVLRQV�RI�$UWLFOH����DUH�FRQVLGHUHG�ELQGLQJ�WKH
FRQWUDFWLQJ�6WDWHV�RI�WKH�&KLFDJR�&RQYHQWLRQ�

����� ,&$2�LWVHOI�UHFRJQLVHV�WKH� ODFN�RI� OHJDO�IRUFH� LQ�UHODWLRQ�WR� LWV�6WDWHPHQWV��,Q
SDUDJUDSK������RI� WKH� ,&$2�0DQXDO� RQ�$LU�1DYLJDWLRQ� 6HUYLFHV�(FRQRPLFV
���������� LW� LV� QRWHG� WKDW� WKH� &RXQFLO� 6WDWHPHQWV� GLIIHU� LQ� VWDWXV� IURP� WKH
&RQYHQWLRQ� LQ� WKDW� &RQWUDFWLQJ� 6WDWHV� DUH� QRW� ERXQG� WR� DGKHUH� WR� WKH
6WDWHPHQW·V� SURYLVLRQV� DQG� UHFRPPHQGDWLRQV�� 7KH� SDUDJUDSK� DOVR� QRWHV
KRZHYHU� WKDW�� VLQFH� WKH� UHFRPPHQGDWLRQV� KDYH� EHHQ� GHYHORSHG� E\� PDMRU
LQWHUQDWLRQDO� FRQIHUHQFHV�� WKHUH� LV� DW� WKH� YHU\� OHDVW� D� VWURQJ�PRUDO� REOLJDWLRQ
IRU� 6WDWHV� WR� HQVXUH� WKDW� WKHLU� DLU� QDYLJDWLRQ� VHUYLFHV� FRVW� UHFRYHU\� SUDFWLFHV
FRQIRUP�WR�WKH�SROLFLHV�DQG�SKLORVRSK\�VHW�RXW�LQ�WKH�6WDWHPHQWV��7KLV�DSSHDUV
WR�EH�WKH�JHQHUDO�SUDFWLFH�DPRQJVW�&RQWUDFWLQJ�6WDWHV
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6XPPDU\�DQG�&RQFOXVLRQV�

7KH�5HJXODWLRQ�RI�8VHU�&KDUJHV�8QGHU�WKH�&KLFDJR�&RQYHQWLRQ

���6FRSH�RI�FKDUJHV

$LUSRUW�FKDUJHV�

&KDUJHV�IRU�WKH�XVH�RI�DLU�QDYLJDWLRQ�IDFLOLWLHV��HQ�URXWH�DQG�WHUPLQDO���LQFOXGLQJ�VSHFLILHG
DQFLOODU\�VHUYLFHV�
���7HUULWRULDO�VFRSH

3URYLVLRQ�RI�FLYLO�DLUSRUW�IDFLOLWLHV�DQG�VHUYLFHV�DV�ZHOO�DV�$16�DQG�IDFLOLWLHV�LQ�QDWLRQDO
WHUULWRU\�LQFO��QDWLRQDO�DLUVSDFH��SOXV�WKH�,&$2�EDVHG�5HJLRQDO�$LU�1DYLJDWLRQ�3ODQ�
���6XEVWDQFH�RI�WKH�SURYLVLRQV

� XQLIRUPLW\�RI�FRQGLWLRQV��LH��QRQ�GLVFULPLQDWLRQ��

� FKDUJHV�IRU�WKH�XVH�RI��DLUSRUWV�DQG��DLU�QDYLJDWLRQ�IDFLOLWLHV�

���5HVSRQVLELOLW\�IRU�WKH�LPSRVLWLRQ�RI�FKDUJHV

8SRQ�VWDWHV�ZLWK�DQ�RSWLRQ�WR�GHOHJDWH�WKH�HVWDEOLVKPHQW�RI�WKH�FKDUJHV�EXW�QRW�WKH
UHVSRQVLELOLW\�
���(QIRUFHPHQW

%\�VWDWHV��LQ�WKH�DEVHQFH�RI�HQIRUFHPHQW�SRZHUV�RI�,&$2�
���'LVSXWH�VHWWOHPHQW

7KURXJK�

� 1HJRWLDWLRQV�

� ,QWHUYHQWLRQ�RI�WKH�,&$2�&RXQFLO�

� 5LJKW�RI�DSSHDO�WR�DQ�DG�KRF�DUELWUDWLRQ�WULEXQDO�RU�WR�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�
DQG�RU�WKURXJK�WKH�PHFKDQLVP�SURYLGHG�IRU�LQ�ELODWHUDO�DLU�WUHDWLHV�

���%LQGLQJ�QDWXUH�RI�WKH�SURYLVLRQV
<HV��WUHDW\�ODZ�
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��� /HJDO�$QDO\VLV��%LODWHUDO�$LU�7UHDWLHV

���� 6FRSH�RI�&KDUJHV

����� ,W�LV�HVWLPDWHG�WKDW�WKHUH�DUH�VRPH������ELODWHUDO�DLU�WUHDWLHV�FRQFOXGHG�EHWZHHQ
(&�0HPEHU�6WDWHV�DQG�EHWZHHQ�(&�0HPEHU�6WDWHV�DQG�WKLUG�VWDWHV�

����� 7KH�ELODWHUDO� DLU� WUHDWLHV� FRQFOXGHG�EHWZHHQ� D�QXPEHU�RI�(&�0HPEHU�6WDWHV
DQG� WKH�86$� QDPHO\�� WKRVH� FRQFOXGHG� EHWZHHQ�$XVWULD�� %HOJLXP��'HQPDUN�
)UDQFH�� ,WDO\��*HUPDQ\��6ZHGHQ�� WKH�8.�DQG� WKH�86$�DV�ZHOO� DV� WKH� WH[W�RI
WKH� VWDQGDUG� ´2SHQ� 6NLHVµ� DJUHHPHQW� KDYH� EHHQ� FDUHIXOO\� H[DPLQHG�� ,W� LV
FRQFOXGHG�WKDW�WKRVH�WUHDWLHV�FRQWDLQ�DQ� LPSRUWDQW� OLPLWDWLRQ�RQ�WKH�VFRSH�RI
DSSOLFDELOLW\� RI� WKH� SURYLVLRQ� RQ� XVHU� FKDUJHV�� VR� DV� WR� DSSO\� WR� DLUSRUW�� DQG
DLUSRUW�V\VWHP�FKDUJHV�RQO\��,Q�OLJKW�RI�WKH�LPSRUWDQFH�RI�WKLV�OLPLWDWLRQ�IRU�WKH
SXUSRVH� RI� WKH� SUHVHQW� VWXG\�� WKH� UHOHYDQW� VHFWLRQ� RI� WKH� SURYLVLRQ� RI� WKH
´6WDQGDUG�2SHQ�6NLHVµ�DJUHHPHQW�LV�TXRWHG�

�´8VHU�FKDUJHV�LPSRVHG�RQ�WKH�DLUOLQHV�RI�WKH�RWKHU�3DUW\�PD\�UHIOHFW��EXW�VKDOO
QRW� H[FHHG�� WKH� IXOO� FRVW� WR� WKH� FRPSHWHQW� FKDUJLQJ� DXWKRULWLHV� RU� ERGLHV
SURYLGLQJ� WKH� DSSURSULDWH� DLUSRUW�� DLUSRUW� HQYLURQPHQWDO�� DLU� QDYLJDWLRQ�� DQG
DYLDWLRQ� VHFXULW\� IDFLOLWLHV� DW� WKH� DLUSRUW� RU� ZLWKLQ� WKH� DLUSRUW� V\VWHP�µ� �HPSKDVLV
DGGHG�

����� 7KLV�FRQWUDVWV�ZLWK�RWKHU�ELODWHUDO�DJUHHPHQWV�ZKLFK�ZRXOG�VHHP�WR�LQFOXGH�HQ
URXWH� FKDUJHV��)RU� H[DPSOH�� WKH� IROORZLQJ� VHFWLRQ�RI� WKH�SURYLVLRQ�RQ�´8VHU
FKDUJHVµ�LV�WDNHQ�IURP�WKH�1HWKHUODQGV�86�2SHQ�6NLHV�DJUHHPHQW�RI������

�´8VHU� FKDUJHV� LPSRVHG� RQ� WKH� DLUOLQHV� RI� WKH� RWKHU� &RQWUDFWLQJ� 3DUW\� PD\
UHIOHFW�� EXW� VKDOO� QRW� H[FHHG�� DQ� HTXLWDEOH� SRUWLRQ� RI� WKH� IXOO� FRVW� WR� WKH
FRPSHWHQW�FKDUJLQJ�DXWKRULWLHV�RU�ERGLHV�RI�SURYLGLQJ�WKH�DSSURSULDWH�DLUSRUW�
DLU� QDYLJDWLRQ�� DLUSRUW� HQYLURQPHQWDO�� DQG� DYLDWLRQ� VHFXULW\� IDFLOLWLHV� DQG
VHUYLFHV��DQG�� LQ� WKH� FDVH� RI� DLUSRUWV��PD\� SURYLGH� D� UHDVRQDEOH� UHWXUQ� RQ� DVVHWV�
DIWHU�GHSUHFLDWLRQ�µ��HPSKDVLV�DGGHG�

,Q�RXU�RSLQLRQ�WKH�WHUP�´XVHU�FKDUJHVµ� LQ�WKLV�ELODWHUDO�DLU� WUHDW\��UHIHUULQJ�WR
WKH�IXOO�FRVWV�RI�DLU�QDYLJDWLRQ�VHUYLFHV�DQG�IDFLOLWLHV��ZLWK�DQ�H[WUD�SURYLVLRQ�RQ
WKH� UHFRYHU\� RI� FRVWV� UHODWHG� WR� DLUSRUW� VHUYLFHV� DQG� IDFLOLWLHV�� LV� GHHPHG� WR
LQFOXGH�HQ�URXWH��WHUPLQDO�DQG�DLUSRUW�FKDUJHV��DV�ZHOO�DV�FKDUJHV�IRU�DQFLOODU\
VHUYLFHV�
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����� ,W� LV� FRQFOXGHG� WKDW� GHSHQGLQJ� RQ� WKH� IDFWXDO� VLWXDWLRQ�� DQG� RQ� WKH
LQWHUSUHWDWLRQ� RI� WKH� ZRUGLQJ� ´«� RI� DLU� QDYLJDWLRQ� IDFLOLWLHV� «� DW� DLUSRUWVµ
�HPSKDVLV� DGGHG��� HQ� URXWH� FKDUJHV�� DQG� LQ� VRPH� LQVWDQFHV�� WHUPLQDO� FKDUJHV
DUH�H[FOXGHG� IURP� WKH� VFRSH�RI� WKH�DUWLFOH�RQ�´8VHU�&KDUJHVµ� LQ�ELODWHUDO� DLU
WUHDWLHV�� 7KLV�PHDQV� WKDW� WKH\� DUH� RQO\� VXEMHFW� WR� $UWLFOH� ��� RI� WKH� &KLFDJR
&RQYHQWLRQ�� WKH� $QQH[HV� WKHUHWR�� DQG� ,&$2� SROLF\� VWDWHPHQWV� DQG
UHFRPPHQGDWLRQV�

����� $� WUHQG� WRZDUGV� VWULFWHU� D� SULRUL� FRQWURO� RI� XVHU� FKDUJHV� LV� QRWHG� ZKHQ
H[DPLQLQJ�WKH�FODXVH�RQ�XVHU�FKDUJHV�LQ�ELODWHUDO�DLU�WUHDWLHV��7KLV�LV�HPSKDVLVHG
E\�PRUH�GHWDLOHG�FRQGLWLRQV�RQ�WKH�LPSRVLWLRQ�RI�XVHU�FKDUJHV�E\�JRYHUQPHQWV
UDWKHU�WKDQ�OHDYLQJ�WKH�HVWDEOLVKPHQW�RI�WKRVH�FKDUJHV�WR�D�SRVWHULRUL�FRQWURO�E\
FRPSHWLWLRQ�DXWKRULWLHV�LQ�D�PDUNHW�RULHQWHG�HQYLURQPHQW�

���� 7HUULWRULDO�6FRSH

����� 7KH�WHUULWRULDO�VFRSH�RI�ELODWHUDO�DLU� WUHDWLHV�FRYHUV�QDWLRQDO� WHUULWRU\� LQFOXGLQJ
QDWLRQDO�DLUVSDFH��SOXV�WKH�DLUVSDFH�DVVLJQHG�WR�D�6WDWH�XQGHU�WKH�,&$2�EDVHG
5HJLRQDO� $LU� 1DYLJDWLRQ� 3ODQ�� 1DWLRQDO� WHUULWRU\� DQG� QDWLRQDO� DLUVSDFH� DUH
GHILQHG� LQ�$UWLFOH���RI� WKH�&KLFDJR�&RQYHQWLRQ��2EYLRXVO\�� WKHVH�GHILQLWLRQV
RQO\�FRQFHUQ�WKH�VWDWHV�SDUW\�WR�WKH�ELODWHUDO�DLU�WUHDW\�

���� 6XEVWDQFH�RI�WKH�3URYLVLRQV

1RQ�GLVFULPLQDWLRQ

7KH�QRQ�GLVFULPLQDWLRQ�SULQFLSOH�LV�ILUPO\�HQVKULQHG�LQ�DOO�ELODWHUDO�WUHDWLHV��)RU
WKH�SXUSRVH�RI�WKH�SUHVHQW�DQDO\VLV��LW�LV�FRQFOXGHG�WKDW�QRQ�GLVFULPLQDWLRQ�FDQ
EH�HTXDWHG�ZLWK�QDWLRQDO�WUHDWPHQW�

&RVW�UHODWHGQHVV

����� &KDUJHV� PXVW� EH� FRVW�UHODWHG�� /LVWHG� EHORZ� DUH� VRPH� HOHPHQWV�� ZKLFK� DUH
PDQGDWRU\� XQGHU� ELODWHUDO� DLU� WUHDWLHV�� DQG� DUH� GHVLJQHG� WR� LPSOHPHQW
SURYLVLRQV�RQ�FRVW�UHODWHGQHVV�

• $OO� ELODWHUDO� WUHDWLHV� UHTXLUH� WKDW� FKDUJHV� DUH� UHTXLUHG� WR� EH� ´MXVW� DQG
UHDVRQDEOHµ� DQG� PDGH� IRU� IDFLOLWLHV� DQG� VHUYLFHV� ZKLFK� PXVW� EH
SURYLGHG�RQ�DQ�HIILFLHQW�DQG�HFRQRPLF�EDVLV�

• 0RVW� ELODWHUDO� DLU� WUHDWLHV�ZKLFK� KDYH� EHHQ� H[DPLQHG� SURYLGH� IRU� WKH
LQFOXVLRQ�RI� ´D� UHDVRQDEOH� UHWXUQ�RQ� DVVHWV�� DIWHU�GHSUHFLDWLRQµ�� DV� DQ
HOHPHQW�RI�FRVW�UHODWHGQHVV�
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• 7ZR� ELODWHUDO� DLU� WUHDWLHV�� QDPHO\�� *UHHFH�86$� DQG� WKH�1HWKHUODQGV�
86$�� UHVWULFW� WKH� SHUPLVVLRQ� RI� UHFRYHU\� RI� ´D� UHDVRQDEOH� UHWXUQ� RQ
DVVHWV�� DIWHU� GHSUHFLDWLRQµ� WR� DLUSRUWV�� WKXV� DSSDUHQWO\� SUHYHQWLQJ
SURYLGHUV� RI� $16� ²� DW� DQ\� UDWH� HQ� URXWH�� DQG� SRVVLEO\� DOVR� WHUPLQDO
$16� ²� IURP� UHFRYHULQJ� VXFK� D� UHDVRQDEOH� UHWXUQ� RQ� DVVHWV�� DIWHU
GHSUHFLDWLRQ�

• 6RPH�EXW�QRW�DOO�ELODWHUDO�DLU� WUHDWLHV�PDNH�D�UHIHUHQFH�WR�WKH�FRVWV�RI
´DLUSRUW� HQYLURQPHQWDO� VHUYLFHVµ� ZKLFK� PD\� EH� SDUW� RI� WKH� FRVWV
PDNLQJ�XS�WKH�LPSRVHG�FKDUJH�

• 6RPH�EXW�QRW�DOO�ELODWHUDO�DLU�WUHDWLHV�UHTXLUH�WKDW�XVHU�FKDUJHV�VKDOO�EH
´HTXLWDEO\� DSSRUWLRQHG� DPRQJ� FDWHJRULHV� RI� XVHUVµ��ZKLFK�PD\�� LQWHU
DOLD��EH�VHHQ�DV�D�UHIOHFWLRQ�RI�$UWLFOH����RI�WKH�&KLFDJR�&RQYHQWLRQ�

7KH�HQYLURQPHQWDO�FRPSRQHQW�RI�XVHU�FKDUJHV

����� 7KHUH�LV�RQH�H[FHSWLRQ�WR�WKH�JHQHULF�DSSOLFDWLRQ�RI�WKH�VDPH�SULQFLSOHV�WR�DOO
FKDUJHV��ZKLFK�LV�WKH�OHJDOLW\�RI�WKH�HQYLURQPHQWDO�FRPSRQHQW��6RPH��EXW�QRW
DOO�� ELODWHUDO� DLU� WUHDWLHV� VWDWH� WKDW� WKH� FRVWV� RI� DLUSRUW� HQYLURQPHQWDO� VHUYLFHV
PD\�EH�UHFRYHUHG�XQGHU�XVHU�FKDUJHV��7KH�FRVWV� LQFXUUHG�E\�WKH�SURYLVLRQ�RI
´DLUSRUW� HQYLURQPHQWDO� VHUYLFHVµ� PD\� EH� DOORZHG� WR� EH� LQFOXGHG� LQ� DLUSRUW
FKDUJHV��DQG�XQGHU�D�EURDG� LQWHUSUHWDWLRQ�RI�WKH�WHUP�´DLUSRUW�HQYLURQPHQWDO
VHUYLFHVµ�� LQ� WHUPLQDO� FKDUJHV�� ([WHUQDO� FRVWV� LQ� JHQHUDO�� LQFOXGLQJ
HQYLURQPHQWDO�FRVWV��FDQ�EH�LQFOXGHG�LQ�HQ�URXWH�FKDUJHV�

����� ,W� LV� QRWHG� WKDW� WKH� HQYLURQPHQWDO� FRPSRQHQW� LQ� XVHU� FKDUJHV�� LQFOXGLQJ� HQ
URXWH�DQG�WHUPLQDO�FKDUJHV��LV�WKH�VXEMHFW�RI�D�VHSDUDWH�VWXG\�EHLQJ�FDUULHG�RXW
IRU�WKH�(XURSHDQ�&RPPLVVLRQ�

���� 5HVSRQVLELOLW\�IRU�WKH�,PSRVLWLRQ�RI�&KDUJHV

����� %LODWHUDO� DLU� WUHDWLHV� FRQILUP� WKDW� WKH� VWDWHV� SDUW\� WR� D� ELODWHUDO� DLU� WUHDW\� DUH
XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�HVWDEOLVKPHQW�DQG�LPSRVLWLRQ�RI�FKDUJHV�

���� (QIRUFHPHQW

����� (QIRUFHPHQW� LV� OHIW� WR� WKH� VWDWHV� SDUW\� WR� WKH� ELODWHUDO� WUHDW\�� IROORZLQJ� WKH
VHWWOHPHQW� RI� GLVSXWH� PHFKDQLVP� ODLG� GRZQ� LQ� ELODWHUDO� DLU� WUHDWLHV�� 7KH
XOWLPDWH�UHPHG\�LV��RI�FRXUVH��FDQFHOODWLRQ�RI�WKH�ELODWHUDO�DLU�WUHDW\�
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���� 'LVSXWH�6HWWOHPHQW

����� %LODWHUDO�DLU�WUHDWLHV�LQFOXGH�D�SURYLVLRQ�RQ�GLVSXWH�VHWWOHPHQW��'LVSXWHV�DULVLQJ
XQGHU�ELODWHUDO�DLU�WUHDWLHV���ZKLFK�PD\�FRQFHUQ�GLVSXWH�RQ�WKH�HVWDEOLVKPHQW�RI
XVHU�FKDUJHV���PXVW�EH�UHVROYHG�E\�WDNLQJ�WKH�IROORZLQJ�VWHSV�

• FRQVXOWDWLRQV�DQG�QHJRWLDWLRQV�

• DUELWUDWLRQ�

7KH�GHFLVLRQV�UHQGHUHG�E\�WKH�DUELWUDWLRQ�WULEXQDO�DUH�ILQDO��2EYLRXVO\��D�VWDWH
FDQ� DOVR� DPHQG� RU� FDQFHO� WKH� ELODWHUDO� DLU� WUHDW\� IROORZLQJ� WKH� DSSURSULDWH
SURFHGXUH�

���� %LQGLQJ�1DWXUH�RI�WKH�3URYLVLRQV

����� $OO�SURYLVLRQV�RI�D�ELODWHUDO�DLU�WUHDW\�DUH�ELQGLQJ�WUHDW\�SURYLVLRQV��SURYLGHG��RI
FRXUVH�� WKDW� QDWLRQDO� FRQVWLWXWLRQDO� UHTXLUHPHQWV� DUH� FRPSOLHG� ZLWK�� (&
0HPEHU� 6WDWHV� DUH� ERXQG� E\� $UWLFOH� ���� RI� WKH� (&� 7UHDW\�
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6XPPDU\�DQG�&RQFOXVLRQV�

7KH�5HJXODWLRQ�RI�8VHU�&KDUJHV�XQGHU�%LODWHUDO�$LU�7UHDWLHV

���6FRSH�RI�FKDUJHV

$LUSRUW�FKDUJHV�
,Q�PRVW�FDVHV��WHUPLQDO�FKDUJHV�
6RPHWLPHV��HQ�URXWH�FKDUJHV�
1R�UHIHUHQFH�WR�FKDUJHV�IRU�DQFLOODU\�VHUYLFHV�
���7HUULWRULDO�VFRSH

7R�WKH�SURYLVLRQ�RI�FLYLO�DLUSRUW�IDFLOLWLHV�DQG�VHUYLFHV��DQG�$16�DQG�IDFLOLWLHV�RQ�WKH�WHUULWRU\
LQFO��DLUVSDFH�RI�WKH�WZR�VWDWHV�SDUW\�WR�WKH�ELODWHUDO�DLU�WUHDW\��SOXV�WKH�,&$2�EDVHG�5HJLRQDO
$LU�1DYLJDWLRQ�3ODQ�
���6XEVWDQFH�RI�WKH�SURYLVLRQV

&KDUJHV�PXVW�EH�

,PSRVHG�LQ�D�QRQ�GLVFULPLQDWRU\�IDVKLRQ�
�,Q�PRVW�FDVHV��MXVW�DQG�UHDVRQDEOH��ZLWK�GXH�UHJDUG�IRU�SURYLVLRQ�RI�IDFLOLWLHV�DQG�VHUYLFHV�RQ
DQ�HIILFLHQW�DQG�HFRQRPLF�EDVLV�
&RVW�UHODWHG��LQFOXGLQJ��LQ�PRVW�FDVHV��DOORZDQFH�IRU�D�UHDVRQDEOH�UHWXUQ�RQ�DVVHWV��DIWHU
GHSUHFLDWLRQ�
,Q�VRPH�EXW�QRW�DOO�FDVHV��HTXLWDEO\�DSSRUWLRQHG�DPRQJ�FDWHJRULHV�RI�XVHUV�
���5HVSRQVLELOLW\�IRU�WKH�LPSRVLWLRQ�RI�FKDUJHV

6WDWHV��ZLWK�DQ�RSWLRQ�IRU�GHOHJDWLRQ�RI�WKH�WDVN�EXW�QRW�WKH�UHVSRQVLELOLW\��VHH�&KLFDJR
&RQYHQWLRQ��
���(QIRUFHPHQW

%\�VWDWHV�SDUW\�WR�WKH�ELODWHUDO�DLU�WUHDW\
���'LVSXWH�VHWWOHPHQW

7KURXJK�

&RQVXOWDWLRQV�DQG�QHJRWLDWLRQV�
$UELWUDWLRQ�
$PHQGPHQW�RU�FDQFHOODWLRQ�RI�WUHDW\�
���%LQGLQJ�QDWXUH�RI�WKH�SURYLVLRQV

<HV��WUHDW\�ODZ�
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��� /HJDO�$QDO\VLV��(852&21752/

���� 6FRSH�RI�&KDUJHV

����� 7KH�(852&21752/�&RQWUDFWLQJ�6WDWHV�KDYH�DGRSWHG� WKH�EDVLF�SULQFLSOHV
IRU� D�KDUPRQLVHG� UHJLRQDO� HQ�URXWH� FKDUJHV� V\VWHP�� LQYROYLQJ� D� VLQJOH� FKDUJH
SHU�IOLJKW��7KH�(852&21752/�&HQWUDO�5RXWH�&KDUJHV�2IILFH��&5&2��ZDV
VHW� XS� WR� RSHUDWH� WKH� V\VWHP� RQ� EHKDOI� RI� WKH� 6WDWHV� DQG� GRHV� VR� XQGHU� WKH
SURYLVLRQV� RI� WKH�0XOWLODWHUDO� $JUHHPHQW� UHODWLQJ� WR� 5RXWH� &KDUJHV� LQ� IRUFH
VLQFH������

����� 7KH�3ULQFLSOHV� IRU�(VWDEOLVKLQJ� WKH�&RVW�EDVH� IRU�5RXWH�)DFLOLW\�&KDUJHV� DQG
WKH� &DOFXODWLRQ� RI� WKH� 8QLW� 5DWHV� �KHUHDIWHU� UHIHUUHG� WR� DV� WKH
(852&21752/�3ULQFLSOHV�� VHWV�RXW� WKH� FRPPRQ�SULQFLSOHV� E\�ZKLFK� WKH
FRVWV� RI� SURYLGLQJ� DLU� QDYLJDWLRQ� IDFLOLWLHV� DQG� VHUYLFHV� DUH� HVWDEOLVKHG� E\
6WDWHV�VHUYLFH� SURYLGHUV�� 7KH� FXUUHQW� (852&21752/� 3ULQFLSOHV� DUH
DSSOLFDEOH�DV�RI�$XJXVW�������'RF��1��������������

����� 7KH�(852&21752/�3ULQFLSOHV�DOORZ�IRU�WKH�LQFOXVLRQ�RI�FKDUJHDEOH��*$7�
PLOLWDU\�IOLJKWV�LQ�WKH�FRVW�EDVH�IRU�WKH�HQ�URXWH�FKDUJHV��+RZHYHU��6WDWHV�PD\
FKRRVH� WR� H[HPSW� �*$7�� PLOLWDU\� IOLJKWV� IURP� FKDUJHV�� ,Q� VXFK� FDVHV�� WKH
(852&21752/� 3ULQFLSOHV� UHTXLUH� WKDW� WKH� FRVWV� LQ� UHVSHFW� RI� H[HPSWHG
IOLJKWV�VKRXOG�QRW�EH�ERUQH�E\�FKDUJHDEOH�IOLJKWV�

����� $V�ZHOO� DV�SURYLGLQJ� FULWHULD� IRU� FKDUJLQJ� XVHUV��(852&21752/�SURYLGHV
DQ�HVWDEOLVKHG�DQG�KDUPRQLVHG�IUDPHZRUN�IRU�WKH�ELOOLQJ�DQG�FROOHFWLRQ�RI�HQ
URXWH�FKDUJHV�LQ�(XURSH��7KHUH�LV�QR�HTXLYDOHQW�IRU�WHUPLQDO�FKDUJHV��DOWKRXJK
VRPH� VWDWHV� VXEFRQWUDFW� ELOOLQJ� DQG� FROOHFWLRQ� RI� WKRVH� FKDUJHV� WR
(852&21752/�� 7KH� FKDUJLQJ� V\VWHP� RI� (852&21752/� LV� XVHG� E\
PRVW�(XURSHDQ�VWDWHV�DQG�PDQ\�VWDWHV�LQ�WKH�ZRUOG�

���� 7HUULWRULDO�6FRSH

����� 7KH�WHUULWRULDO�VFRSH�LV�WKH�DUHD�FRYHUHG�E\�WKH�0XOWLODWHUDO�$JUHHPHQW�RI������
7KLV� DUHD� GRHV� QRW� FRLQFLGH� ZLWK� WKH� FRPELQHG� QDWLRQDO� DLUVSDFHV� RI� WKH
SDUWLFLSDWLQJ�VWDWHV��EXW�DOVR�LQFOXGHV�DGMDFHQW�LQWHUQDWLRQDO�DLUVSDFH��WKDW�LV��WKH
DLUVSDFH�RI�WKH�IOLJKW�LQIRUPDWLRQ�UHJLRQV�IDOOLQJ�ZLWKLQ�WKH�FRPSHWHQFH�RI�WKH
&RQWUDFWLQJ�6WDWHV�
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���� 6XEVWDQFH�RI�WKH�3URYLVLRQV

����� (852&21752/� GUDZV� XS� UHODWLYHO\� GHWDLOHG� DFFRXQWLQJ� SULQFLSOHV�� ZKLFK
JR� LQWR�PXFK� JUHDWHU� GHWDLO� WKDQ� WKRVH� ZKLFK� DUH� ODLG� GRZQ� LQ� WKH� &KLFDJR
&RQYHQWLRQ�DQG�ELODWHUDO�DLU�WUHDWLHV�

����� 7KH�(852&21752/�3ULQFLSOHV�VHW�RXW�WKH�LWHPV�WR�EH�LQFOXGHG�LQ�WKH�FRVW
EDVH��7KH\�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�

• LQYHVWPHQW� FRVWV�� LQFOXGLQJ� DPRUWLVDWLRQ� RI� IL[HG� DVVHWV�� DPRUWLVDWLRQ
RI�LQWDQJLEOH�DVVHWV�DQG�FRVW�RI�FDSLWDO��ZLWK�GHWDLOHG�H[SODQDWLRQV��

• RSHUDWLQJ�FRVWV��ZLWK�H[SODQDWLRQV��

• VWDII�FRVWV�

• DLU� WUDIILF� 0DQDJHPHQW� �$70�� FRVWV� �IRU� IDFLOLWLHV� DQG� VHUYLFHV�� ZLWK
GHWDLOHG�H[SODQDWLRQV��

• &16�FRVWV�

• FRVWV�RI�WUDLQLQJ�DQG�UHVHDUFK�

• DGPLQLVWUDWLYH�FRVWV�

• FRVWV�RI�DQFLOODU\�VHUYLFHV��$,6�DQG�0(7�FRVWV�

• VHDUFK�DQG�UHVFXH�FRVWV��ZLWK�H[SODQDWLRQ�

• RSHUDWLQJ� DQG� LQYHVWPHQW� FRVWV� RI� WKH� RUJDQLVDWLRQ
�(852&21752/��

7KH�(852&21752/�3ULQFLSOHV� DOVR� VHW� RXW� D�PHWKRG� IRU� FDOFXODWLQJ� WKH
QDWLRQDO�XQLW�UDWH��ZLWK�GHWDLOHG�H[SODQDWLRQV�

����� 'HFLVLRQ�1R����RI�WKH�&RPPLVVLRQ�RI�(852&21752/�GDWHG����-XO\�����
DGRSWHG�DPHQGPHQWV�WR�WKH�3ULQFLSOHV�RI�WKH�(852&21752/�FRVW�UHFRYHU\
PHFKDQLVP� ZKLFK� DUH� SDUWLFXODUO\� VLJQLILFDQW� IRU� WKH� SUHVHQW� VWXG\�� 7KH
DPHQGPHQWV� SURYLGH� WKDW� ZKHUH� WKH� ´5RXWH� $LU� 1DYLJDWLRQ� )DFLOLWLHVµ� IRU
ZKLFK� D� FRQWUDFWLQJ� VWDWH� LV� UHVSRQVLEOH� DUH� SURYLGHG� E\� D� ERG\� �WKH� VHUYLFH
SURYLGHU�� ZKLFK� LV� VXEMHFW� WR� LQGHSHQGHQW� HFRQRPLF� UHJXODWLRQ�� DQG� WKDW
UHJXODWLRQ�LV�GHVLJQHG�WR�SURYLGH�LQFHQWLYHV�WKURXJK�WKH�FKDUJH�PHFKDQLVP�WR
HQFRXUDJH� DQ� HIILFLHQW� DQG� HIIHFWLYH� VHUYLFH� DW� WKH� ORZHVW� SRVVLEOH� FRVW�� WKDW
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&RQWUDFWLQJ�6WDWH�PD\�GLVDSSO\�ERWK�WKH�SDUDJUDSK�RI�WKH�(852&21752/
3ULQFLSOHV�ZKLFK�SURYLGHV�WKDW�WKH�&RQWUDFWLQJ�6WDWHV�VKDOO�HVWDEOLVK�WKHLU�FRVW
EDVH�LQ�RUGHU�WR�DFFRXQW�IRU�WKH�FRVWV�DQG�WKH�DGMXVWPHQW�PHFKDQLVP�GHVLJQHG
WR�HQVXUH�QR�RYHU�RU�XQGHU�UHFRYHU\�RI�FRVWV�

����� 8QGHU�WKLV�QHZ�DOWHUQDWLYH��WKH�UHJXODWRU�LV�REOLJHG�WR�FRQGXFW�SHULRGLF�UHYLHZV
RI� IXWXUH� FKDUJHV� DQG� VKDOO� VHW� LQ� DGYDQFH�� IRU� D� SHULRG� QRW� H[FHHGLQJ� ILYH
\HDUV��FRQGLWLRQV�IURP�ZKLFK�WKH�PD[LPXP�OHYHO�RI�WKH�QDWLRQDO�XQLW�UDWH�VKDOO
EH�GHWHUPLQHG�LQ�HDFK�\HDU�RI�WKH�UHYLHZ�SHULRG�

����� %HIRUH� VHWWLQJ� XS� D� QHZ� V\VWHP� EDVHG� RQ� HFRQRPLF� UHJXODWLRQ�� VWDWHV� DUH
UHTXLUHG�WR�XQGHUWDNH�D�SUHVFULEHG�SURFHVV�RI�FRQVXOWDWLRQ�DQG�QRWLILFDWLRQ�

����� 7KLV�DOWHUQDWLYH�PHFKDQLVP�EDVHG�RQ�HFRQRPLF�UHJXODWLRQ�LV�VSHFLILHG�LQ�IDLUO\
JHQHUDO� WHUPV�ZKLFK� DOORZV� FRQVLGHUDEOH� VFRSH� FRQFHUQLQJ� WKH� GHWDLOV� RI� WKH
HFRQRPLF�UHJXODWLRQ�PHFKDQLVPV�DGRSWHG��7KH�HFRQRPLF�UHJXODWLRQ�PHDVXUHV
SURSRVHG� ODWHU� LQ� WKLV� UHSRUW� FRXOG� EH� LPSOHPHQWHG�� DW� OHDVW� LQ� WKH� VRUW� WR
PHGLXP�WHUP��XQGHU�WKLV�PHFKDQLVP��,Q�WKH�ORQJHU�WHUP��IXUWKHU�DPHQGPHQWV
FRXOG�EH�PDGH�WR�WKH�(852&21752/�3ULQFLSOHV�LI�WKLV�ZHUH�DJUHHG�E\�WKH
VWDWHV�

����� 7KH�PHFKDQLVP�KDV�EHHQ�DGRSWHG�E\�WKH�8.�IRU�1$76�IROORZLQJ�WKH�3XEOLF
3ULYDWH� 3DUWQHUVKLS� �333��� 1$76� LV� VXEMHFW� WR� LQGHSHQGHQW� HFRQRPLF
UHJXODWLRQ� E\� WKH� (FRQRPLF� 5HJXODWLRQ� *URXS� RI� WKH� &$$�� 3ULFH� FDS
UHJXODWLRQ� KDV� EHHQ� DGRSWHG� EDVHG� RQ� DQ� 53,� ²�;� IRUPXOD� DQG� LQFOXGLQJ� D
VHUYLFH�TXDOLW\�WHUP�EDVHG�RQ�WRWDO�GHOD\��,W�LV�WRR�HDUO\�WR�PDNH�DQ\�DVVHVVPHQW
RI�WKH�HIIHFWV�RI�HFRQRPLF�UHJXODWLRQ�RQ�WKH�TXDQWLW\��TXDOLW\�DQG�SULFH�RI�WKH
VHUYLFHV�SURYLGHG�E\�1$76�

���� 5HVSRQVLELOLW\�IRU�WKH�,PSRVLWLRQ�RI�&KDUJHV

����� ,Q� DFFRUGDQFH� ZLWK� SURYLVLRQV� RI� WKH� &KLFDJR� &RQYHQWLRQ� DQG� DSSOLFDEOH
ELODWHUDO�DLU�WUHDWLHV��WKH�UHVSRQVLELOLW\�IRU�WKH�HVWDEOLVKPHQW�RI�HQ�URXWH�FKDUJHV
UHPDLQV� ZLWK� VWDWHV�� +RZHYHU�� WKH\� KDYH� GHOHJDWHG� SRZHUV� UHJDUGLQJ� WKH
HVWDEOLVKPHQW��ELOOLQJ��FROOHFWLRQ�DQG�HQIRUFHG�UHFRYHU\�RI�HQ�URXWH�FKDUJHV�WR
(852&21752/�� $OVR�� WKH\� KDYH� GHOHJDWHG� FHUWDLQ� HQIRUFHPHQW� SRZHUV�
LQFOXGLQJ� WKRVH� SHUWDLQLQJ� WR� FROOHFWLRQ� DQG� ELOOLQJ�� WR� (852&21752/�
6XFK�DUUDQJHPHQWV�FRPSO\�ZLWK�WKH�&KLFDJR�&RQYHQWLRQ��VHH�&KDSWHU�;9,��
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���� (QIRUFHPHQW

����� (QIRUFHPHQW�FDQ�EH�YLHZHG�IURP�WZR�SHUVSHFWLYHV�

• (QIRUFHPHQW�DJDLQVW�FRQWUDFWLQJ�6WDWHV�ZKHUH� WKHUH�DUH�FRQFHUQV� WKDW
WKRVH� &RQWUDFWLQJ� 6WDWHV� DUH� QRW� FRPSO\LQJ� ZLWK� WKH
(852&21752/�3ULQFLSOHV�

• (QIRUFHPHQW�DJDLQVW�XVHUV�IRU�QRQ�SD\PHQW�RI�FKDUJHV�

(QIRUFHPHQW�$JDLQVW�&RQWUDFWLQJ�6WDWHV

����� 7KH�UHJXODWRU\�IXQFWLRQV�RI�(852&21752/�LQ�UHVSHFW�RI�WKH�URXWH�FKDUJHV
V\VWHP� DUH� WKH� UHVSRQVLELOLW\� RI� WKH�(QODUJHG�&RPPLWWHH� IRU�5RXWH�&KDUJHV�
3DUW�RI�WKH�&5&2·V�UROH�LV�WR�VXSSRUW�WKH�UHJXODWRU\�IXQFWLRQV�RI�WKH�(QODUJHG
&RPPLWWHH� LQ� WKH� GHILQLWLRQ� DQG� DSSOLFDWLRQ� RI� WKH� 3ULQFLSOHV� E\� H[LVWLQJ
FRQWUDFWLQJ�VWDWHV� �DQG� WKHLU� VHUYLFH�SURYLGHUV���� ,W� LV� H[SOLFLWO\� VWDWHG� WKDW� WKH
UROH�RI�WKH�&5&2�H[FOXGHV�

• DXGLWLQJ�WKH�DFFRXQWV�RI�6WDWHV�VHUYLFH�SURYLGHUV�

• MXGJLQJ�WKH�FRVW�HIILFLHQF\�RI�6WDWHV�VHUYLFH�SURYLGHUV�

• WDUJHW�VHWWLQJ�

• HQIRUFHPHQW�RI�FRPSOLDQFH�ZLWK�WKH�SULQFLSOHV�

+RZHYHU��LI�LQ�WKH�FRXUVH�RI�LWV�URXWLQH�DQDO\VLV�RI�FRVW�EDVH�GDWD�SUHVHQWHG�E\
WKH�0HPEHU� 6WDWHV� WKH� &5&2� ILQGV� PLVLQWHUSUHWDWLRQ�PLVDSSOLFDWLRQ� RI� WKH
3ULQFLSOHV��LW�VKRXOG�DWWHPSW�WR�FODULI\�WKH�VLWXDWLRQ�RQ�D�ELODWHUDO�EDVLV�

����� 7KH�SUDFWLFDO�DUUDQJHPHQWV�IRU�GHDOLQJ�ZLWK�SRVVLEOH�QRQ�FRPSOLDQFH�ZLWK�WKH
SULQFLSOHV�E\�FRQWUDFWLQJ�VWDWHV�DUH�WKHVH�

• &RQFHUQV�UHODWLQJ�WR�SRVVLEOH�QRQ�FRPSOLDQFH�ZLWK�WKH�3ULQFLSOHV�PD\
EH� UDLVHG� E\� WKH� XVHUV� YLD� D� XVHU� RUJDQLVDWLRQ� RU� E\� DQRWKHU�PHPEHU
VWDWH�

• &RQFHUQV�VKRXOG�ILUVW�EH�UDLVHG�RQ�D�ELODWHUDO�EDVLV��LQ�ZKLFK�WKH�&5&2
PD\�SDUWLFLSDWH�

������������������������������������������������
8 Guidance on the Rules and Procedures of the Route Charges System, July 1999, EUROCONTROL
Document GEN-0791.
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• ,I� WKLV� LQIRUPDO� DSSURDFK� LV� XQVXFFHVVIXO�� WKH� FRQFHUQV� PD\� EH
DGGUHVVHG�WR�WKH�&5&2�LQ�ZULWLQJ��7KH�&5&2�VKDOO� WKHQ�WDNH�XS�WKH
FRQFHUQV�ZLWK�WKH�VWDWH�RQ�D�ELODWHUDO�EDVLV�

• ,I� WKH� XVHU� RUJDQLVDWLRQ� RU� VWDWH� LV� QRW� VDWLVILHG�ZLWK� WKH� RXWFRPH�� LW
PD\�EULQJ�LWV�FRQFHUQV�WR�WKH�DWWHQWLRQ�RI�WKH�(QODUJHG�&RPPLWWHH�IRU
5RXWH�&KDUJHV�LQ�ZULWLQJ�

• 7KH�(QODUJHG�&RPPLWWHH�IRU�5RXWH�&KDUJHV�PD\�WKHQ�IRUPDOO\�DVN�WKH
&5&2�WR�FDUU\�RXW�DQ�DQDO\VLV�RI�WKH�VLWXDWLRQ�

• ,I��DIWHU� WKHVH�VWDJHV�� LW�KDV�QRW�EHHQ�SRVVLEOH� WR� UHDFK�D�VROXWLRQ�� WKH
(QODUJHG� &RPPLWWHH� IRU� 5RXWH� &KDUJHV� PD\� LQIRUP� WKH� 3URYLVLRQDO
&RXQFLO�RI�WKH�PDWWHU�

����� 7ZR� RWKHU� PHFKDQLVPV� PD\� FRPH� LQWR� SOD\� LQ� FDVH� WKHUH� DUH� TXHVWLRQV� RQ
FRPSOLDQFH� E\� D� &RQWUDFWLQJ� 6WDWH� ZLWK� WKH� (852&21752/� 3ULQFLSOHV�
7KRVH�PHFKDQLVPV�DUH�

• $� &RQWUDFWLQJ� 6WDWH� PD\� LQYRNH� WKH� VDIHJXDUG� FODXVH� IRUHVHHQ� LQ
�$UWLFOH������D��RI��WKH�0XOWLODWHUDO�$JUHHPHQW�RI�������VHH�6HFWLRQ����
EHORZ��

• 7KH�0XOWLODWHUDO�$JUHHPHQW�SURYLGHV��LQ�$UW������IRU�GLVSXWH�VHWWOHPHQW
E\�DUELWUDWLRQ��IDLOLQJ�VHWWOHPHQW�E\�GLUHFW�QHJRWLDWLRQ�RU�E\�DQ\�RWKHU
PHWKRG�

����� 6LQFH�-XO\������ZKHQ�WKH�SURFHGXUHV�GHVFULEHG�DERYH�ZHUH�LPSOHPHQWHG��WKH
FRPSOLDQFH� E\� 6WDWHV�ZLWK� WKH� 3ULQFLSOHV� KDV� EHHQ� TXHVWLRQHG� E\� ,$7$� DQG
$7$�LQ�WKUHH�FDVHV�DQG�WKH�&5&2�KDV�FDUULHG�RXW�WKH�DSSURSULDWH�DQDO\VHV��LQ
FRQIRUPLW\�ZLWK�SDUD����������RI�3DUW�,��6HFWLRQ���RI�WKH�JXLGDQFH�GRFXPHQW��
7KH�&5&2
V�UHSRUWV�ZHUH�VXEPLWWHG�WR�,$7$��$7$��DQG�WKH�6WDWHV�FRQFHUQHG�
DQG�FRSLHG�WR�WKH�3UHVLGHQW�RI�WKH�(QODUJHG�&RPPLWWHH�IRU�5RXWH�&KDUJHV�IRU
LQIRUPDWLRQ��,Q�WZR�RI�WKH�FDVHV��WKH�XVHU�RUJDQLVDWLRQV�ZHUH�QRW�VDWLVILHG�DQG
UHTXHVWHG�IXUWKHU�DQDO\VLV�E\�WKH�&5&2��7KH�&5&2�LV�FXUUHQWO\�LQYHVWLJDWLQJ
RQH�RI� WKHVH� FDVHV��7KH� DQDO\VLV� RI� WKH� UHPDLQLQJ�RQH�EHLQJ�SRVWSRQHG�XQWLO
WKH� LQWHUSUHWDWLRQ� RI� WKH� 3ULQFLSOHV� LV� FODULILHG� �E\� WKH� )LQDQFLDO� ,QIRUPDWLRQ
)RU�8VHUV��),)8��7DVN�)RUFH�ZKLFK�ZLOO�EH��UH�DFWLYDWHG��LQ�6HSWHPEHU�������

������������������������������������������������
9 Guidance on the Rules and Procedures of the Route Charges System, July 1999, EUROCONTROL
Document GEN-0791.
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����� 7KH�SURFHGXUHV� UHO\�RQ�FRQFHUQV�EHLQJ� UDLVHG�E\�XVHUV�RU� VWDWHV�� WKH�SURFHVV
DSSHDUV�TXLWH�WLPH�FRQVXPLQJ�DQG��LQ�SUDFWLFDO�WHUPV��WKHUH�ZRXOG�DSSHDU�WR�EH
OLPLWHG�SRZHUV� WR�XOWLPDWHO\�HQIRUFH�FRPSOLDQFH�ZLWK� WKH�(852&21752/
3ULQFLSOHV��1R�URXWLQH�UHJXODWLRQ�RU�DVVHVVPHQW�SURFHVV� LV� LQ�SODFH��7KHVH�DUH
OLPLWDWLRQV� RI� WKH� FXUUHQW� V\VWHP�ZKLFK� HFRQRPLF� UHJXODWLRQ� VKRXOG� VHHN� WR
DGGUHVV�

(QIRUFHPHQW�$JDLQVW�8VHUV

����� (852&21752/�ELOOV�DQG�FROOHFWV�WKH�HQ�URXWH�FKDUJH�DV�D�VLQJOH�FKDUJH�SHU
IOLJKW��ZKLFK�FRQVWLWXWHV�D�VLQJOH�FODLP�E\�WKDW�RUJDQLVDWLRQ��8QGHU�$UWLFOH����RI
WKH� 0XOWLODWHUDO� $JUHHPHQW� RI� ������ (852&21752/� KDV� HQIRUFHPHQW
SRZHUV� LQ�FDVH�WKH�RSHUDWRU�RI�DQ�DLUFUDIW�GRHV�QRW�SD\�WKH� LPSRVHG�FKDUJHV�
3URFHHGLQJV�IRU�UHFRYHU\�DUH�LQVWLWXWHG�E\�(852&21752/��RU�DW�LWV�UHTXHVW�
E\� D� &RQWUDFWLQJ� 6WDWH�� (DFK� VWDWH� PXVW� LQIRUP� (852&21752/� RI� WKH
SURFHGXUHV�DV�ZHOO�DV�WKH�FRPSHWHQF\�RI�MXGLFLDO�LQVWLWXWLRQV�LQ�FDVHV�SHUWDLQLQJ
WR�UHFRYHU\�RI�FKDUJHV��7KLV�LV�ZKDW�KDSSHQV�LQ�SUDFWLFH�DV��FRQILUPHG�E\�FDVH
ODZ�

���� %LQGLQJ�QDWXUH�RI�WKH�3URYLVLRQV

����� 7KH�(852&21752/�3ULQFLSOHV�DUH�QRW�SUHVHQWHG�DV�D�WUHDW\��+RZHYHU��WKH\
DUH� EDVHG� RQ� WKH� H[HFXWLRQ� RI� D� WUHDW\�� QDPHO\� WKH� 0XOWLODWHUDO� $JUHHPHQW
5HODWLQJ�WR�5RXWH�&KDUJHV�RI�������0RUH�LPSRUWDQWO\��WKH�(852&21752/
3ULQFLSOHV� DUH� DGRSWHG�DQG� LPSOHPHQWHG�E\� VWDWHV��7KHUHIRUH�� LW� LV� FRQFOXGHG
WKDW� WKRVH�SULQFLSOHV� DUH�ELQGLQJ� WUHDW\� ODZ�SURYLVLRQV�ZKLFK�DSSO\�XQWLO� WKH\
DUH� UHYRNHG� E\� WKRVH� VWDWHV� LQ� DFFRUGDQFH� ZLWK� WKH� LQGLFDWHG� SURFHGXUHV�� $
&RQWUDFWLQJ� 6WDWH� RI� (852&21752/� LV� HQWLWOHG� WR� LQYRNH� ´RYHUULGLQJ
QDWLRQDO� LQWHUHVWVµ� LQ� FDVH� LW� LV� XQDEOH� WR� DSSO\� D� GHFLVLRQ� RI� WKH� (QODUJHG
&RPPLVVLRQ�� LQFOXGLQJ� D� GHFLVLRQ� GHVLJQHG� WR� HVWDEOLVK� WKH� DERYH
(852&21752/� 3ULQFLSOHV�� 6XFK� D� FRQWUDFWLQJ� VWDWH� PXVW� H[SODLQ� WKH
UHDVRQV�IRU�LWV�LQDELOLW\�WR�DSSO\�WKDW�GHFLVLRQ�
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6XPPDU\�DQG�FRQFOXVLRQV�

7KH�5HJXODWLRQ�RI�8VHU�&KDUJHV�8QGHU�WKH�$XVSLFHV�RI�(852&21752/

���6FRSH

� HQ�URXWH�FKDUJHV�
� LQ�VRPH�LQVWDQFHV��WHUPLQDO�FKDUJHV�
���7HUULWRULDO�VFRSH

,Q�QDWLRQDO�WHUULWRU\�LQFO��QDWLRQDO�DLUVSDFH��SOXV�WKH�)OLJKW�,QIRUPDWLRQ�5HJLRQV�DV�GHILQHG�E\
,&$2�
���6XEVWDQFH�RI�WKH�SURYLVLRQV

&RVW�UHODWHGQHVV��VSHFLILHG�DV�

,QYHVWPHQW�FRVWV��LQFOXGLQJ�DPRUWLVDWLRQ�RI�DVVHWV�DQG�FRVWV�RI�FDSLWDO�
2SHUDWLQJ�FRVWV�
6WDII�FRVWV�
$LU�WUDIILF�0DQDJHPHQW��$70��FRVWV��IRU�IDFLOLWLHV�DQG�VHUYLFHV��
&16�FRVWV�
&RVWV�RI�WUDLQLQJ�DQG�UHVHDUFK�
$GPLQLVWUDWLYH�FRVWV�
&RVWV�RI�DQFLOODU\�VHUYLFHV��$,6�DQG�0(7�FRVWV�
6HDUFK�DQG�UHVFXH�FRVWV�
2SHUDWLQJ�DQG�LQYHVWPHQW�FRVWV�RI�WKH�RUJDQLVDWLRQ��(852&21752/��
���5HVSRQVLELOLW\�IRU�WKH�LPSRVLWLRQ�RI�FKDUJHV

8SRQ�VWDWHV�ZLWK�DQ�RSWLRQ�WR�GHOHJDWH�WKH�HVWDEOLVKPHQW�RI�WKH�FKDUJHV�EXW�QRW�WKH
UHVSRQVLELOLW\�
���(QIRUFHPHQW

� $JDLQVW�&RQWUDFWLQJ�6WDWHV��(852&21752/�
� $JDLQVW�XVHUV��(XURFRQWURO�RU�&RQWUDFWLQJ�6WDWHV�
���'LVSXWH�VHWWOHPHQW

1HJRWLDWLRQ�
$UELWUDWLRQ�
���%LQGLQJ�QDWXUH�RI�WKH�SURYLVLRQV

<HV��WUHDW\�ODZ�
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��� ([SHULHQFH�RI�$70�6HUYLFH�3URYLVLRQ

���� ,QWURGXFWLRQ

����� 7KLV� VWXG\� KDV� JDWKHUHG� LQIRUPDWLRQ� RQ� WKH� HFRQRPLF� UHJXODWLRQ� RI� $70
VHUYLFH�SURYLVLRQ�DQG�WKH�DVVRFLDWHG�OHJDO�DQG�LQVWLWXWLRQDO�DUUDQJHPHQWV�LQ�WKH
IROORZLQJ�FRXQWULHV�

• )UDQFH��*HUPDQ\�DQG�8.��ODUJH�FRXQWULHV��

• 1HWKHUODQGV��DQG�,UHODQG��VPDOOHU�FRXQWULHV��

• &]HFK� 5HSXEOLF� DQG� 5RPDQLD� �FDQGLGDWH� (8� PHPEHU� VWDWHV� ZKHUH
$76�KDV�EHHQ�VHSDUDWHG�IURP�UHJXODWLRQ�DQG�RWKHU�IXQFWLRQV��

• $XVWUDOLD��&DQDGD�DQG�1HZ�=HDODQG��FRXQWULHV� LQ�ZKLFK�$70�VHUYLFH
SURYLVLRQ�KDV�EHHQ�FRUSRUDWLVHG�DFFRUGLQJ�WR�GLIIHUHQW�PRGHOV��

7KH� LQIRUPDWLRQ�ZDV�JDWKHUHG�IURP�VRXUFHV� LQ�WKH�SXEOLF�GRPDLQ�DQG�E\� WKH
XVH�RI�D�TXHVWLRQQDLUH��IROORZHG�XS�E\�WHOHSKRQH�DQG�IDFH�WR�IDFH�LQWHUYLHZV�

����� $V� ZHOO� DV� VWDWHV�� LQIRUPDWLRQ� ZDV� DOVR� JDWKHUHG� IURP� UHSUHVHQWDWLYHV� RI
DLUVSDFH� XVHUV·� DQG� ZRUNHUV·� RUJDQLVDWLRQV�� 7KH� YLHZV� H[SUHVVHG� KDYH� EHHQ
WDNHQ�LQWR�DFFRXQW�LQ�WKH�VWXG\�

����� $� UHYLHZ� RI� VHUYLFH� SURYLVLRQ� LQ� WKH� (XURSHDQ� 5DLOZD\V� DQG� (XURSHDQ
7HOHFRPPXQLFDWLRQV� VHFWRUV� KDV� DOVR� EHHQ� FRQGXFWHG�� 7KHVH� VHFWRUV� KDYH
DQDORJLHV�ZLWK�WKH�(XURSHDQ�$70�VHFWRU�DQG�DUH� IXUWKHU�GHYHORSHG� LQ� WHUPV
RI� FRUSRUDWLVDWLRQ� DQG� HFRQRPLF� UHJXODWLRQ�� )XOO� GHWDLOV� DUH� JLYHQ� LQ� WKH
DSSHQGLFHV�WR�WKLV�UHSRUW�

����� 7KLV�VHFWLRQ�VXPPDULVHV� WKH�H[SHULHQFHV�RI� WKHVH�VWDWHV�DQG�PDUNHWV� UHOHYDQW
WR� HFRQRPLF� UHJXODWLRQ��)XOO� GHWDLOV� RI� WKH� LQIRUPDWLRQ�JDWKHUHG� DUH� JLYHQ� LQ
WKH�DSSHQGLFHV�WR�WKLV�UHSRUW�
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���� (XURSHDQ�6WDWHV

����� $Q�DQDO\VLV�RI�WKH�SURYLVLRQ�RI�DLU�WUDIILF�VHUYLFHV�ZLWKLQ�WKH�(XURSHDQ�6WDWHV
GLVFORVHV�WKDW�WKHUH�LV�OLWWOH�FRQVLVWHQF\�RI�DSSURDFK��7KH�SURYLVLRQ�RI�DLU�WUDIILF
VHUYLFHV� LV� JRYHUQHG� E\� QDWLRQDO� OHJLVODWLRQ� LQ� DOO� RI� WKH� (8� 0HPEHU� DQG
&DQGLGDWH�6WDWHV��:LWKRXW�H[FHSWLRQ��VHUYLFHV�DUH�SURYLGHG�E\�DQ�DJHQF\�WKDW�LV
HLWKHU� D� SDUW� RI� WKH� 6WDWH� DGPLQLVWUDWLRQ� RU� D� ERG\� HVWDEOLVKHG� XQGHU� WKH
DXVSLFHV�RI�WKH�0LQLVWU\��RI�7UDQVSRUW��RU�'LUHFWRUDWH�RI�&LYLO�$YLDWLRQ�RU�&LYLO
$YLDWLRQ�$XWKRULW\�

����� *URZWK�LQ�DLU�WUDIILF�KDV�HQDEOHG�DQ�LQFUHDVLQJ�QXPEHU�RI�DLU�QDYLJDWLRQ�VHUYLFH
SURYLGHUV�WR�EHFRPH�ILQDQFLDOO\�YLDEOH��7KDW�LQ�WXUQ�KDV�OHG�PDQ\�JRYHUQPHQWV
WR� WUDQVIHU� WKH�RSHUDWLRQ�RI� DLU�QDYLJDWLRQ� VHUYLFHV� WR� ILQDQFLDOO\� DXWRQRPRXV
ERGLHV�� 7KH� PDMRULW\� RI� WKH� (8� 0HPEHU� 6WDWHV� KDYH� WUDQVIHUUHG� WKH
UHVSRQVLELOLW\� IRU� SURYLVLRQ� RI�$76� WR� DQ� DJHQF\� WKDW� LV� ODUJHO\� DXWRQRPRXV
DQG�� LQ� SULQFLSOH�� VHOI�ILQDQFLQJ�� 6XFK� ERGLHV� UHPDLQ� XQGHU� WKH� RYHUDOO
MXULVGLFWLRQ�RI�WKH�0LQLVWHU�LQ�WHUPV�RI�WKHLU�OHYHO�RI�SHUIRUPDQFH�DQG�FKDUJHV
DQG� XQGHU� WKH�1DWLRQDO� 5HJXODWRU\� $XWKRULW\� LQ� UHVSHFW� RI� VDIHW\� VWDQGDUGV�
2QO\�LQ�WKH�FDVH�RI�WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�IRU�1$76�LQ�WKH�8.�LV�$70
VHUYLFH� SURYLVLRQ� WR� EH� WUDQVIHUUHG� WR� D� SULYDWH� VHFWRU� FRPSDQ\� �H[SHFWHG� LQ
PLG�������

����� $Q� H[DPLQDWLRQ� RI� WKH�:RUNLQJ� 3DSHUV� SUHVHQWHG� WR� WKH� ,QWHUQDWLRQDO� &LYLO
$YLDWLRQ�2UJDQLVDWLRQ� �,&$2��$LU�1DYLJDWLRQ�6HUYLFHV� �$16��&RQIHUHQFH� LQ
-XQH�������SDUWLFXODUO\�:3���DQG�:3�����UHYHDOV�WKDW�RI����(XURSHDQ�6WDWHV
UHVSRQGLQJ� WR� WKH� TXHVWLRQV� RQO\� LQ� WKUHH� FDVHV� DUH� DLU� QDYLJDWLRQ� VHUYLFHV
SURYLGHG�E\�D�0LQLVWU\�RU�RWKHU�FHQWUDO�*RYHUQPHQW�'HSDUWPHQW��&RQYHUVHO\�
LQ� QR� FDVH� DUH� VHUYLFHV� SURYLGHG� E\� D� SULYDWHO\� RZQHG� HQWLW\� DOWKRXJK� WZR
6WDWHV�DUH�SODQQLQJ�WR�HVWDEOLVK�VXFK�DQ�HQWLW\��7KH����FRXQWULHV�UHVSRQGLQJ�WR
WKH�TXHVWLRQV� LQFOXGHG����RI� WKH�(8�0HPEHU�6WDWHV� DQG���RI� WKH�&DQGLGDWH
6WDWHV�

����� ,Q� D� QXPEHU� RI� 6WDWHV�� WKH� OHJLVODWLRQ� HVWDEOLVKLQJ� WKH�$76� DJHQF\� GRHV� QRW
H[FOXGH� WKH� SRVVLELOLW\� RI� WKHUH� EHLQJ� PRUH� WKDQ� RQH� VXSSOLHU� RI� DLU� WUDIILF
VHUYLFHV��+RZHYHU��LQ�UHVSHFW�RI�HQ�URXWH�DLU�WUDIILF�VHUYLFHV�DOO�RI�WKH�0HPEHU
6WDWHV� KDYH� UHWDLQHG� D� UHJLPH� ZKHUHE\� VHUYLFHV� DUH� SURYLGHG� E\� D� VLQJOH
PRQRSRO\�VXSSOLHU��DW�OHDVW�DV�IDU�DV�FLYLO�DLU�WUDIILF�LV�FRQFHUQHG��7KH�SURYLVLRQ
RI�DLU�WUDIILF�VHUYLFHV�DW�DHURGURPHV�DQG�LQ�DHURGURPH�WHUPLQDO�DUHDV�LV�VXEMHFW
WR� JUHDWHU� IUHHGRP� RI� DFFHVV�� DV� DUH� WKH� DUUDQJHPHQWV� IRU� WKH� SURYLVLRQ� RI
PHWHRURORJLFDO�VHUYLFHV��FRPPXQLFDWLRQV�DQG�RWKHU�DQFLOODU\�VHUYLFHV�
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����� :LWKLQ� WKH�(8�0HPEHU�6WDWHV� WKHUH� LV� D�QHHG� WR� FRPSO\�ZLWK� D� QXPEHU� RI�
SRWHQWLDOO\�FRQIOLFWLQJ�� OHJLVODWLYH�UHTXLUHPHQWV��7KH�VDPH�UHTXLUHPHQW�DSSOLHV
WR� WKH� &DQGLGDWH� 6WDWHV�� ZKR� DUH� LQFOXGHG� E\� YLUWXH� RI� WKHLU� REOLJDWLRQ� WR
FRPSO\� ZLWK� (8� OHJLVODWLRQ� DV� D� FRQVHTXHQFH� RI� WKHLU� SDUWLFLSDWLRQ� LQ� WKH
0XOWLODWHUDO� $JUHHPHQW� IRU� WKH� FUHDWLRQ� RI� D� (XURSHDQ� &RPPRQ� $YLDWLRQ
$UHD�

����� :KLOH� WKH� (&� KDV� FRPSHWHQFH� LQ� WKH� ILHOG� RI� DLU� WUDIILF�PDQDJHPHQW� ZKLFK
GHULYHV�IURP�H[LVWLQJ�OHJLVODWLRQ�LQ�IRUFH�GLUHFWO\��VWDQGDUGLVDWLRQ��7(1�7�DQG
5	'�� DQG� LQGLUHFWO\� �DFFHVV� IRU� FDUULHUV� WR� &RPPXQLW\� URXWHV� DQG� DLUSRUW
VORWV�� UHODWHG� WR�$70��(&� OHJLVODWLRQ� KDV�� DV� \HW�� KDG� OLWWOH� LPSDFW� XSRQ� WKH
HFRQRPLF�UHJXODWLRQ�RI�DLU�WUDIILF�VHUYLFHV��

����� 7R�D�VLJQLILFDQW�H[WHQW�� OHJLVODWLRQ�SURYLGLQJ� IRU� HFRQRPLF� UHJXODWLRQ�RI�$76
GRHV� QRW� \HW� H[LVW� ZLWKLQ� (XURSH�� 7KH� 8.� LV� WKH� RQO\� VWDWH� ZLWK� D� ZHOO
GHYHORSHG� DQG� H[SHULHQFHG� HFRQRPLF� UHJXODWLRQ� IXQFWLRQ�� ,Q� WKH�PDMRULW\� RI
FRXQWULHV� D� SURFHVV� H[LVWV� IRU� FRQVXOWDWLRQ� EHWZHHQ�$76� SURYLGHUV� DQG� WKHLU
XVHUV�

���� 7KLUG�&RXQWULHV

����� $Q�DQDO\VLV�KDV�EHHQ�XQGHUWDNHQ�RI�WKH�DUUDQJHPHQWV�UHODWLQJ�WR�WKH�SURYLVLRQ
DQG� UHJXODWLRQ� RI� DLU� QDYLJDWLRQ� VHUYLFHV� LQ� WKUHH� PDMRU� FRXQWULHV� RXWVLGH
(XURSH��7KRVH� FRXQWULHV� DUH�$XVWUDOLD��&DQDGD� DQG�1HZ�=HDODQG��7KH� WKUHH
FRXQWULHV� FRQFHUQHG� KDYH� UHVSRQVLELOLW\� IRU� SURYLGLQJ� DLU� QDYLJDWLRQ� VHUYLFHV
QRW�RQO\�ZLWKLQ� WKHLU�RZQ�QDWLRQDO�DLUVSDFH�EXW�DOVR� LQ� UHODWLRQ� WR� ODUJH�DUHDV
LQWHUQDWLRQDO�DLUVSDFH�LQ�DFFRUGDQFH�ZLWK�SRZHUV�GHOHJDWHG�WR�WKHP�E\�,&$2�

����� 7KH�SLFWXUH�WKDW�KDV�HPHUJHG�GLVSOD\V�D�QXPEHU�RI�FRPPRQ�FKDUDFWHULVWLFV��DV
IROORZV�

• ,Q� HDFK� FDVH� DLU� QDYLJDWLRQ� VHUYLFHV� DUH� SURYLGHG� E\� DQ� RUJDQLVDWLRQ
WKDW� KDV� EHHQ� VHSDUDWHG� ERWK� IURP� *RYHUQPHQW� DQG� IURP� WKH
5HJXODWRU\�$XWKRULW\�

• ,Q� HDFK� FDVH� WKH� RUJDQLVDWLRQ� LV� PDQDJHULDOO\� VHOI�JRYHUQLQJ� DQG
ILQDQFLDOO\� LQGHSHQGHQW��+RZHYHU��RQO\� LQ� WKH�FDVH�RI�&DQDGD�KDV� WKH
RUJDQLVDWLRQ�EHHQ�IXOO\�SULYDWLVHG�

• ,Q� HDFK� FDVH� WKH� RUJDQLVDWLRQ� LV� UHVSRQVLEOH� IRU� HVWDEOLVKLQJ� DQG
LPSRVLQJ�LWV�RZQ�FKDUJHV�IRU�WKH�SURYLVLRQ�RI�VHUYLFHV�
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• ,Q� WHUPV� RI� HFRQRPLF� UHJXODWLRQ� WKH� VLWXDWLRQ� LV� ODUJHO\� RQH� RI� VHOI�
UHJXODWLRQ� EXW�ZLWK� WKH� ULJKW� IRU� XVHUV� WR� VHHN� UHFRXUVH� WR� HLWKHU� WKH
1DWLRQDO�7UDQVSRUWDWLRQ�$JHQF\��LQ�WKH�FDVH�RI�&DQDGD��RU�WKH�QDWLRQDO
&RPSHWLWLRQ�$XWKRULWLHV��LQ�WKH�FDVH�RI�$XVWUDOLD�DQG�1HZ�=HDODQG��

• ,Q� VHWWLQJ� FKDUJHV�� WKH� RUJDQLVDWLRQV� DUH� REOLJHG� WR� WDNH� DFFRXQW� RI
LQWHUQDWLRQDO�REOLJDWLRQV�DQG�DJUHHPHQWV��VXFK�DV�,&$2��DV�ZHOO�DV�DQ\
QDWLRQDO� UHTXLUHPHQWV� HPERGLHG� LQ� WKH� OHJLVODWLRQ� XQGHU� ZKLFK� WKH\
RSHUDWH�

• ,Q�DOO�FDVHV�WKHUH� LV�D�SURFHVV�RI�FRQVXOWDWLRQ�ZLWK�XVHUV� LQ�UHODWLRQ�WR
WKH� FRQGLWLRQV� IRU� DFFHVV� WR� DLUVSDFH� DQG� LQ� UHODWLRQ� WR� WKH� VHWWLQJ� RI
FKDUJHV�

����� :KLOVW�LW�LV�XVHIXO�WR�H[DPLQH�WKH�H[SHULHQFH�RI�WKRVH�FRXQWULHV�LQ�WKH�SURFHVV
RI�LGHQWLI\LQJ�OHJDO�LVVXHV��RQH�PXVW�QRW�RYHUORRN�WKH�IDFW�WKDW�LQ�HDFK�FDVH�WKH
VWUXFWXUH�LV�D�QDWLRQDO�RQH�DSSOLFDEOH�RQO\�ZLWKLQ�WKH�WHUULWRU\�RI�D�VLQJOH�VWDWH�
7KH�VDPH�FKDUDFWHULVWLFV�DUH�XQOLNHO\�WR�EH�DSSOLFDEOH�LQ�WKH�GHYHORSPHQW�RI�DQ
HFRQRPLF�UHJXODWRU\�V\VWHP�IRU�DSSOLFDWLRQ�RQ�D�(XURSHDQ�EDVLV�

���� 2WKHU�6HFWRUV

5DLOZD\V

����� 5DLOZD\V� LV� D� XVHIXO� EHQFKPDUN� LQ� VR� IDU� DV� LW� LOOXVWUDWHV� DQ� DWWHPSW� E\� WKH
(XURSHDQ�&RPPLVVLRQ� WR� FUHDWH� DQ� HPHUJHQW� VLQJOH�(XURSHDQ�PDUNHW� EDVHG
RQ�OLEHUDOLVDWLRQ�DQG�VHSDUDWLRQ�EHWZHHQ�QHWZRUN�LQIUDVWUXFWXUH�DQG�SURYLVLRQ
RI� VHUYLFH� ZLWKRXW� UHVRUWLQJ� WR� WKH� FUHDWLRQ� RI� D� (XURSHDQ� UHJXODWRU� DQG� D
(XURSHDQ�UHJXODWRU\�UHJLPH�

����� 7KLV�LQLWLDWLYH�KDV�RFFXUUHG�LQ�D�(XURSHDQ�PDUNHW�FRPSRVHG�RI�FRPSHWLWLYHO\
LVRODWHG� 0HPEHU� 6WDWHV·� PDUNHWV� GRPLQDWHG� E\� KLVWRULFDOO\� VWDWH�RZQHG
PRQRSROLHV�DORQJVLGH�D�ODFN�RI�LQIUDVWUXFWXUH�LQWHURSHUDELOLW\�

����� &RPSHWLWLRQ�LQ�WKH�UDLO�PDUNHW�LV�QRW�HQDEOHG�E\�WHFKQRORJLFDO�SURJUHVV�ZKLFK
ZRXOG�SURYLGH�FRPSHWLWLYH�VXEVWLWXWHV�IRU�H[LVWLQJ�VHUYLFHV�DQG�SXW�SUHVVXUH�RQ
QDWLRQDO�GRPLQDQW�LQFXPEHQWV��*URZWK�LQ�WUDIILF�LV�GHFOLQLQJ�DQG�WKHUH�LV�OLWWOH
VFRSH�IRU�KLJKO\�SURILWDEOH�QHZ�HQWUDQWV�LQ�WKH�PDUNHW�
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����� ,W�LV�FRQFOXGHG�WKDW�

• )RUPDO�LQVWLWXWLRQDO�VHSDUDWLRQ�EHWZHHQ�LQIUDVWUXFWXUH�DQG�SURYLVLRQ�RI
VHUYLFH� LV� QRW� LQ� LWVHOI� D� VXIILFLHQW� FRQGLWLRQ� WR� FUHDWH� DQ� LQWHJUDWHG
VLQJOH�(XURSHDQ�PDUNHW�

• 1DWLRQDO� VHSDUDWLRQ� RI� LQIUDVWUXFWXUH� DQG� VHUYLFH� SURYLVLRQ� ZLWKRXW
UHJXODWRU\�KDUPRQLVDWLRQ��WRJHWKHU�ZLWK�VLJQLILFDQW�QDWLRQDO�PRQRSRO\
FRPSRQHQWV�� UHVXOWV� LQ� D� GLYHUVLW\� RI� UHVWUXFWXUHG� QDWLRQDO� PDUNHW
DUUDQJHPHQWV�

• 6HSDUDWLRQ� EHWZHHQ� LQIUDVWUXFWXUH� DQG� SURYLVLRQ� RI� VHUYLFH� IURP� D
QDWLRQDO� SHUVSHFWLYH�� ZLWKRXW� JXLGDQFH� IRU� VHWWLQJ� XS� UHJXODWLRQ� RU
FUHDWLQJ�D�(XURSHDQ�UHJXODWRU�UHVXOWV�LQ�GLIIHUHQW�DFFHVV�SULFLQJ�UHJLPHV
ZLWK�SRWHQWLDO�IRU�GLVFULPLQDWLRQ�

7HOHFRPPXQLFDWLRQV

����� 7KH� DQDO\VLV� RI� WHOHFRPPXQLFDWLRQV� PDUNHW� UHJXODWLRQ� SURYLGHV� VLJQLILFDQW
OHVVRQV�IRU�GHYLVLQJ�(XURSHDQ�UHJXODWRU\�IUDPHZRUNV�

����� )RUPDO�LQVWLWXWLRQDO�VHSDUDWLRQ�EHWZHHQ�UHJXODWLRQ�DQG�VHUYLFH�SURYLVLRQ�LV�QRW
LQ�LWVHOI�D�VXIILFLHQW�FRQGLWLRQ�WR�FUHDWH�DQ�LQWHJUDWHG�VLQJOH�(XURSHDQ�PDUNHW�
,Q� PDUNHWV� ZKHUH� FRPSHWLWLRQ� LV� GULYHQ� E\� QDWLRQDO�� LQFXPEHQW�� GRPLQDQW
FRPSDQLHV� HQMR\LQJ�PRQRSRO\� SRZHU� RYHU� DFFHVV� WR� QHWZRUN� LQIUDVWUXFWXUH�
LQWURGXFWLRQ� RI� VHSDUDWLRQ� EHWZHHQ� UHJXODWLRQ� DQG� SURYLVLRQ� RI� VHUYLFH� RQ� D
QDWLRQDO� EDVLV� ZLWKRXW� WKH� RYHUVLJKW� RI� D� (XURSHDQ� UHJXODWRU� UHVXOWV� LQ
GLYHUJHQFH�LQ�QDWLRQDO�UHJXODWRU\�UHJLPHV��'RPLQDQW�QDWLRQDO�FRPSDQLHV�VHHN
WLJKW� DOOLDQFHV�ZKLFK�ZLOO�SURWHFW� WKHLU�KRPH�PDUNHWV� IURP�FRPSHWLWLRQ��7KLV
UHLQIRUFHV� WKH� FRPSHWLWLYH� VWDWXV�TXR� DQG� IDLOV� WR�GHYHORS� D� VLQJOH�(XURSHDQ
FRPSHWLWLYH�PDUNHW�

����� ,Q�VXFK�DQ�HQYLURQPHQW��QDWLRQDO�VHSDUDWLRQ�EHWZHHQ�UHJXODWLRQ�DQG�SURYLVLRQ
RI� VHUYLFH� OHDGV� WR� D� VORZ� XSWDNH� RI� QHZ� WHFKQRORJLHV� ZKLFK� ZRXOG� HQDEOH
HFRQRPLHV�RI�VFDOH�LQ�WKH�IUDPHZRUN�RI�D�(XURSHDQ�VLQJOH�PDUNHW�

����� 7R� LPSOHPHQW� D� VLQJOH� (XURSHDQ� PDUNHW� IURP� LVRODWHG� QDWLRQDO� PDUNHWV
JRYHUQHG�E\�KLVWRULFDO�� LQFXPEHQW�PRQRSROLHV�� WKH�&RPPLVVLRQ� DIWHU� KDYLQJ
XVHG� OLEHUDOLVDWLRQ� GLUHFWLYHV� KDV� EHHQ� FRPSHOOHG� WR� LQFUHDVH� LWV� XVH� RI
FRPSHWLWLRQ� UHJXODWRU\� WRROV� �QHZ�GLUHFWLYHV�� LQTXLULHV� EDVHG� RQ� DUWLFOH� ��� RI
UHJXODWLRQ� Q����� LQYHVWLJDWLQJ� FRPSODLQWV� IURP� FRPSHWLWRUV� RI� QDWLRQDO
GRPLQDQW� WHOHFRPPXQLFDWLRQV� FRPSDQLHV��� 7KH� &RPPLVVLRQ� FRPSHWLWLYH
UDWLRQDOH�VRPHWLPHV�FRQWUDVWV�ZLWK�QDWLRQDO�UHJXODWRU\�SROLFLHV�
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��� (FRQRPLF� $SSUDLVDO� RI� &XUUHQW� (XURSHDQ� $70
6HUYLFH�3URYLVLRQ

���� $70�&RPSRQHQWV

����� )URP� DQ� HFRQRPLF� SHUVSHFWLYH�� $70� FDQ� EH� YLHZHG� DV� WKH� SURYLVLRQ� RI� D
UDQJH�RI�VHUYLFHV�RUJDQLVHG�DURXQG�D�QHWZRUN�V\VWHP�WKDW�FDQ�EH�FKDUDFWHULVHG
DV�D�/DUJH�7HFKQLFDO�6\VWHP����)RXU�FRPSRQHQWV�FDQ�EH�LGHQWLILHG�

• WKH�QHWZRUN��LQIUDVWUXFWXUH��DLUVSDFH�GHVLJQ��URXWH�VWUXFWXUHV��HWF��

• DLU� WUDIILF� IORZ� PDQDJHPHQW� �$7)0��� ZKLFK� LV� FRQFHUQHG� ZLWK
RSWLPLVLQJ�WKH�XVH�RI�WKH�QHWZRUN�LQIUDVWUXFWXUH�

• DLU�WUDIILF�FRQWURO��ZKLFK�FRQFHUQV��ORFDO��GD\�WR�GD\�RSHUDWLRQV�

• DQFLOODU\� VHUYLFHV� ZKLFK� DUH� QRW� OLQNHG� WR� WKH� QHWZRUN� LQIUDVWUXFWXUH
VXFK�DV�PHWHRURORJLFDO�VHUYLFHV�

����� 7KH� HFRQRPLF� SHUVSHFWLYH� RQ�$70� VHUYLFHV� LV� VXPPDULVHG� LQ� WKH� IROORZLQJ
ILJXUH�

������������������������������������������������
10  Mayntz R. & Hughes T. [ed.] (1988) The Development of Large Technical Systems. Frankfurt,
Campus/Boulder, Westview press.
Bayart Denis (2001) “ Le tournant gestionnaire d’un grand système technique : Le contrôle de la
navigation aérienne fait ses adieux à l’État. ” in Lévy Emmanuelle [ed.] (2001) 9RXV�DYH]�GLW�3XEOLF�"
6LWXDWLRQV�GH�JHVWLRQ�GDQV�OH�VHFWHXU�SXEOLF���GH�OD�FRSURGXFWLRQ�j�OD�UpJXODWLRQ� Paris, l’Harmattan,
pp. 131-180.
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(Q�URXWH�6HUYLFHV
7HUPLQDO�$SSURDFK�6HUYLFHV
$LUSRUW�$LUILHOG�6HUYLFHV

)OLJKW�,QIRUPDWLRQ�6HUYLFHV
$OHUWLQJ�&RQWURO�6HUYLFHV

&RPPXQLFDWLRQ�6HUYLFHV
1DYLJDWLRQDO�6HUYLFHV
6XUYHLOODQFH�6HUYLFHV

$HURQDXWLFDO�,QIRUPDWLRQ�6HUYLFHV
0HWHRURORJLFDO�,QIRUPDWLRQ�6HUYLFHV
(PHUJHQF\�$VVLVWDQFH�6HUYLFHV
7UDLQLQJ�6LPXODWLRQ�6HUYLFHV

&16�$70�6HUYLFHV

$LU 7UDIILF &RQWURO 6HUYLFHV

$GYLVRU\ 6HUYLFHV

,QIUDVWUXFWXUH 6HUYLFHV

2WKHU 6HUYLFHV

&RUH�6HUYLFHV

$,5�75$)),&�6(59,&(6

$LU�WUDIILF�0DQDJHPHQW

6RXUFH � 6,1*/( (8523($1 6.< 678',(6

)LJXUH����$QDO\VLV�RI�WKH�FRPSRQHQWV�RI�VHUYLFH�SURYLVLRQ�LQ�$LU�7UDIILF�0DQDJHPHQW

,QIUDVWUXFWXUH�3ODQQLQJ�6HUYLFHV$,563$&(�0$1$*(0(17�6(59,&(6

$,5 75$)),& )/2: 0$1$*(0(17 6(59,&(6

$,5 1$9,*$7,21 6(59,&(6

0XOWLQDWLRQDO�)DFLOLW\
6HUYLFHV

($703

*$/,/(2
5'3�6HUYLFHV��"�
)'3�6HUYLFHV��"�
$'6 6HUYLFHV �"�

&)08

0DDVWULFKW�8$&

($'�6HUYLFHV

,QVWLOX[�((&
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���� 'HILFLHQFLHV�RI�WKH�&XUUHQW�6LWXDWLRQ

����� $Q� HFRQRPLF� DSSUDLVDO� RI� (XURSHDQ� $70� VHUYLFH� SURYLVLRQ� OHDGV� WR� WKH
FRQFOXVLRQ�WKDW�WKHUH�DUH�WKUHH�PDMRU�LVVXHV�ZKLFK�HFRQRPLF�UHJXODWLRQ�VKRXOG
VHHN�WR�DGGUHVV�

• SRRU�DOORFDWLYH��LQYHVWPHQW��DQG�SURGXFWLYH��PDQDJHPHQW��HIILFLHQF\�

• IUDJPHQWDWLRQ�DORQJ�QDWLRQDO�ERXQGDULHV�UHVXOWLQJ�LQ�QDWLRQDO�YHUWLFDOO\
LQWHJUDWHG�PRQRSROLHV�

• WKH� LQWHUSOD\� RI� NH\� IDFWRUV� FRQVWUDLQLQJ� HIILFLHQF\�� QDPHO\� WKH
PDQDJHPHQW� RI� WKH� FLYLO� PLOLWDU\� LQWHUIDFH�� WKH� LQWULFDWH� VWUXFWXUH� RI
SRZHUV�DQG�UHVSRQVLELOLWLHV�DQG�WKH�ODFN�RI�LQIRUPDWLRQ�GLVFORVXUH�

���� 3RRU�$OORFDWLYH�DQG�3URGXFWLYH�(IILFLHQF\

����� (XURSHDQ�$70�FDSDFLW\�KDV�IDLOHG�WR�NHHS�XS�ZLWK�GHPDQG��$V�QRWHG�E\�WKH
3HUIRUPDQFH� 5HYLHZ� &RPPLVVLRQ���� ODFN� RI� LQYHVWPHQW� LQ� FDSDFLW\� LV
QRWLFHDEOH�LQ�DOO�(XURSHDQ�FRXQWULHV��,QGHSHQGHQWO\�IURP�OHYHO��LQYHVWPHQW�FDQ
EH�TXHVWLRQHG�ZLWK�UHJDUG�WR�SURSHU�DOORFDWLRQ�DQG�HIIHFWLYHQHVV��+LVWRULFDOO\�
$70� LQYHVWPHQW� KDV� VXIIHUHG� IURP� WKH� ODXQFKLQJ� RI� VXFFHVVLYH� FRVWO\� DQG
GHOD\HG� SURMHFWV� ZKRVH� EHQHILWV� LQ� WHUPV� RI� LQFUHDVHG� SHUIRUPDQFH� DUH
XQFOHDU���

����� 1RW�RQO\�LV�WUDIILF�JURZWK�LQ�LWVHOI�D�PDMRU�LVVXH�LQ�$70�VHUYLFH�SURYLVLRQ�EXW
DOVR� FKDQJHV� LQ� WUDIILF� SDWWHUQV�� 7KLV� LPSOLHV� WKDW� LQFUHDVHG� PDQDJHPHQW
IOH[LELOLW\�LV�UHTXLUHG�WR�EHWWHU�UHVSRQG�WR�XVHUV·�GHPDQGV���)RU�VDIHW\�UHDVRQV�
DV� ZHOO� DV� KXPDQ� UHVRXUFH� FRQVWUDLQWV�� $70� VHUYLFH� SURYLVLRQ� H[KLELWV
PDQDJHULDO� ULJLGLW\�� +RZHYHU�� WKH� FRVW� UHFRYHU\� FKDUJLQJ� UHJLPH� DSSOLHG� WR
$70�VHUYLFH�SURYLVLRQ�GRHV�QRW�SURYLGH� IRU� LQFHQWLYHV� WR� LQFUHDVH� IOH[LELOLW\
ZKLOH�PDLQWDLQLQJ�VDIHW\�OHYHOV�

������������������������������������������������
11 PRR1, June 1999, p. 32.
12 $70�6WUDWHJ\�IRU��������YRO����
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���� )UDJPHQWDWLRQ�LQ�(XURSHDQ�$70�6HUYLFH�3URYLVLRQ

����� (XURSHDQ� $70� VHUYLFH� SURYLVLRQ� KDV� GHYHORSHG� DFFRUGLQJ� WR� D� QDWLRQDO
YHUWLFDO� LQWHJUDWLRQ� PRGHO� ZLWK� EXQGOLQJ� RI� VHUYLFHV� XQGHU� DGPLQLVWUDWLYH
PDQDJHPHQW� SURFHGXUHV�� )URP� D� (XURSHDQ� SHUVSHFWLYH�� QDWLRQDO
IUDJPHQWDWLRQ�LQ�GHDOLQJ�ZLWK�$70�LVVXHV�KDV�UHVXOWHG�LQ�ORVV�RI�HFRQRPLHV�RI
VFDOH� LQ� VHUYLFH� SURYLVLRQ�� &RQVHTXHQFHV� LQFOXGH�� LQHIILFLHQW� (XURSHDQ
URXWLQJV��ODFN�RI�LQWHJUDWLRQ�LQ�WKH�XVH�RI�DLUVSDFH�LQIUDVWUXFWXUH��D�PXOWLSOLFLW\
RI� $7&� &HQWUHV��VXSSRUW� WR� QDWLRQDO� LQGXVWU\� VXSSOLHUV� OHDGLQJ� WR� SRRU
LQWHURSHUDELOLW\�� GXSOLFDWLRQ� RI� SURMHFWV��QR� (XURSHDQ� KDUPRQLVHG� FRQWUROOHU
VWDWXV�OHDGLQJ�WR�OLPLWHG�FRQWUROOHU�PRELOLW\�ZKLFK�LV�RI�PDMRU�LPSRUWDQFH�LQ�D
ODERXU�LQWHQVLYH�VHUYLFH�SURYLVLRQ�EXVLQHVV�VXFK�DV�$70�

���� )DFWRUV�&RQVWUDLQLQJ�(IILFLHQF\

����� 7KH� GHYHORSPHQW� RI� DQ� HIILFLHQW� (XURSHDQ� SHUVSHFWLYH� RQ� $70� VHUYLFH
SURYLVLRQ�KDV�EHHQ�LPSHGHG�E\�NH\�IDFWRUV�

• 7KH� PLOLWDU\� KDYH� D� GLUHFW� LPSDFW� RQ� WKH� SHUIRUPDQFH� RI� WKH� $70
QHWZRUN�� PRVW� REYLRXVO\� WKURXJK� PLOLWDU\� DLUVSDFH� ]RQHV� ZKLFK
FRQVWUDLQ�WKH�(XURSHDQ�URXWH�QHWZRUN�

• 3RZHUV�DQG�UHVSRQVLELOLWLHV�KDYH�QRW�EHHQ�FOHDUO\�LGHQWLILHG��7KLV�VWHPV
IURP� DQ� LQWULFDWH� LQVWLWXWLRQDO� JHRJUDSK\� ZLWK� SRZHUV� DQG
UHVSRQVLELOLWLHV� VSOLW� EHWZHHQ� VWDWHV�� (&$&�� (852&21752/� DQG
WKH�(8�DPRQJVW�RWKHUV�

• 7KHUH�LV�D�ODFN�RI�LQIRUPDWLRQ�GLVFORVXUH�WR�HQDEOH�D�UHOLDEOH�DVVHVVPHQW
RI� VHUYLFH� SURYLGHU� SHUIRUPDQFH� DQG� WR� HQDEOH� EHQFKPDUNLQJ�� 7KH
3HUIRUPDQFH� 5HYLHZ� &RPPLVVLRQ� KDV� SURSRVHG� KDUPRQLVDWLRQ� RI
LQIRUPDWLRQ� RQ� VHUYLFH� SURYLVLRQ� DFFRUGLQJ� WR� D� GLVFORVXUH� RI
LQIRUPDWLRQ�UHJLPH�ZKLFK�KDV�VR�IDU�IDLOHG�WR�UHFHLYH�DSSURYDO����,W�KDV
DOVR� SURSRVHG� D� SHUIRUPDQFH� DSSURDFK� EDVHG� RQ� .H\� 3HUIRUPDQFH
$UHDV� DQG� ,QGLFDWRUV� DORQJ� WKH� OLQHV� RI� WKRVH� LQ� WKH� $70� �����
VWUDWHJ\���

������������������������������������������������
13 PRC Consultation paper of 22 October 1999, Specification for information disclosure, 9 October 2000.
14 Performance Review Unit (1999) “The European ATM measurement system”, EUROCONTROL, 22nd

March 1999.
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���� /DFN� RI� (FRQRPLF� 5HJXODWLRQ� LQ� $70� 6HUYLFH
3URYLVLRQ

����� :LWK� WKH� H[FHSWLRQ� RI� UHFHQW� GHYHORSPHQW� LQ� WKH� 8.�� WKH� PRQRSRO\� $76
SURYLGHUV�KDYH�QRW�EHHQ�VXEMHFW�WR�HFRQRPLF�UHJXODWLRQ��2Q�D�QDWLRQDO�EDVLV�
$76� SURYLGHUV� KDYH� WR� FRPSO\� ZLWK� DGPLQLVWUDWLYH� FRQWUROV� DQG� SXEOLF
PDQDJHPHQW�SURFHGXUHV�ZKLFK�JRYHUQ� LQYHVWPHQW� DQG�PDQDJHPHQW� SROLFLHV�
$W�WKH�(XURSHDQ�OHYHO��WKH�(QODUJHG�(852&21752/�&RPPLWWHH�PRQLWRUV
$76� SURYLGHUV·� DFFRXQWV�� ,Q� DGGLWLRQ�� WKH� 3HUIRUPDQFH� 5HYLHZ�&RPPLVVLRQ
VHWV� WDUJHWV� RQ� SHUIRUPDQFH� DQG� FDSDFLW\�� $OO� WKHVH� LQVWLWXWLRQV� SHUIRUP
UXGLPHQWDU\� UHJXODWRU\� IXQFWLRQV�� 7KLV� UHJXODWRU\� IUDPHZRUN� ODFNV� DQ
LQGHSHQGHQW�DXGLWLQJ�SURFHVV��DQG�ODFNV�WKH�HQIRUFHPHQW�SRZHUV�IRU�UHJXODWLRQ
WR�EH�HIIHFWLYH�

����� $W� WKH� (XURSHDQ� OHYHO�� VHUYLFH� SURYLGHUV� UHSRUW� RQ� FRVWV� DFFRUGLQJ� WR� WKH
(852&21752/�3ULQFLSOHV��7KH�OHYHO�RI�UHSRUWLQJ�YDULHV�ZLGHO\��7KH�ODFN�RI
KDUPRQLVDWLRQ�RI� DFFRXQWDQF\� SURFHGXUHV��� UDLVHV� FRQFHUQV� WKDW� H[FHVVLYH� RU
XQGXH�FRVWV�PLJKW�EH� LQFOXGHG�LQ�WKH�FRVW�EDVH��2Q�WKLV�JURXQG�� LW� LV�XQFOHDU
ZKHWKHU�FXUUHQW�FKDUJLQJ�RI�$70�VHUYLFHV�DUH�FRVW�UHIOHFWLYH�

����� (FRQRPLF�UHJXODWLRQ�EDVHG�RQ�LQFHQWLYHV�WR�FRVW�HIILFLHQF\�DQG�WR�LQFUHDVHV�LQ
OHYHO� DQG� TXDOLW\� RI� VHUYLFH� KDV� QRW� EHHQ� LPSOHPHQWHG�� 7KH� HQ�URXWH� FKDUJH
FRYHUV�DOO�$70�VHUYLFHV�DQG� LV�EDVHG�RQ�FRVW� UHFRYHU\��:KDWHYHU� WKH�TXDOLW\
DQG� OHYHO�RI�VHUYLFH�SURYLGHG��$76�SURYLGHUV�DUH�UHPXQHUDWHG�EDVHG�RQ�WKHLU
QRPLQDO�FRVWV�

������������������������������������������������
15 See PRC reports and to remedy the situation, the ‘Specification for information disclosure’ proposed by
the PRC, version 1, 9 October 2000
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��� (FRQRPLF�UHJXODWLRQ

���� ,QWURGXFWLRQ

����� 7KLV�VHFWLRQ�GHVFULEHV�VRPH�RI�WKH�EDVLF�SULQFLSOHV�RI�HFRQRPLF�UHJXODWLRQ�WKDW
PLJKW�EH�DSSOLHG�WR�$70���,W�SURYLGHV�WKH�FRQWH[W�IRU�WKH�SRVVLEOH�HFRQRPLF
UHJXODWLRQ�VFHQDULRV�GLVFXVVHG�LQ�6HFWLRQV���DQG����

���� 7KH�(FRQRPLF�5HJXODWLRQ�3HUVSHFWLYH

����� )URP�DQ�HFRQRPLF�SHUVSHFWLYH��FRPSHWLWLRQ�WKURXJK�PDUNHW�IRUFHV�LV�WKH�EHVW
PHDQV�IRU�DFKLHYLQJ� WKH�RSWLPDO�DOORFDWLRQ�RI�UHVRXUFHV�DQG�HQVXULQJ�KLJKHVW
TXDOLW\� OHYHO� DW� ORZHVW�SULFH��+RZHYHU�� LQ� VRPH� FLUFXPVWDQFHV��PDUNHW� IRUFHV
DUH�XQDEOH�WR��RU�IDLO�WR��RSHUDWH�SURSHUO\��0RQRSRO\�VLWXDWLRQV�DUH�WKH�SULPDU\
W\SH�RI�IDLOXUH�RI�FRQFHUQ�LQ�WKLV�VWXG\�

����� (FRQRPLF�UHJXODWLRQ�DGGUHVVHV�IDLOXUH�RI�PDUNHW�IRUFHV�LQ�WZR�ZD\V��)LUVWO\��LW
FRQVLVWV� RI� UH�LQWURGXFLQJ� FRPSHWLWLRQ� ZKHUH� SRVVLEOH�� 6HFRQGO\�� ZKHQ
FRPSHWLWLRQ� LV� OLPLWHG� RU� QRW� SRVVLEOH�� LW� FRQVLVWV� RI� GHVLJQLQJ� SULFLQJ
PHFKDQLVPV�DQG� LQFHQWLYHV� WKDW�ZLOO� OHDG� WR� UHVXOWV� FRPSDUDEOH� WR� WKRVH� WKDW
ZRXOG�EH�DFKLHYHG�LQ�D�FRPSHWLWLRQ�UHJLPH���

����� 7KH� ILUVW� OLQH� RI� LQTXLU\� RI� D� PRQRSRO\� VLWXDWLRQ� LV� WR� LVRODWH� WKH� GLIIHUHQW
VHUYLFHV� DQG� WR� VWXG\� WKH� H[WHQW� WR� ZKLFK� HDFK� RI� WKHP� FDQ� EH� RSHQHG� WR
FRPSHWLWLRQ�� )RU� PRQRSRO\� VHUYLFHV� ZKLFK� GR� QRW� DOORZ� IRU� LQWURGXFLQJ
FRPSHWLWLRQ� ¶LQ·� WKH� PDUNHW� �� VLPXOWDQHRXV� FRPSHWLWLRQ� DPRQJ� GLIIHUHQW
LQGHSHQGHQW� VXSSOLHUV� �� HFRQRPLF� UHJXODWLRQ� VKDOO� FRQVLGHU� WKH� RSWLRQ� RI
FRPSHWLWLRQ� ¶IRU·� WKH�PDUNHW� WKURXJK� IUDQFKLVLQJ�RU� FRQFHVVLRQ��$W� WKH� VDPH
WLPH�FRPSHWLWLRQ�IRU�FRUSRUDWH�FRQWURO�PD\�EH�LQWURGXFHG�ZLWK�UHJDUG�WR�VWDWH�
RZQHG�PRQRSROLHV�

������������������������������������������������
16 For a general presentation on economic regulation see : Armstrong M., Cowan S., Vickers J (1994) :
5HJXODWRU\�5HIRUP��(FRQRPLF�$QDO\VLV�DQG�%ULWLVK�([SHULHQFH� Cambridge MA, MIT Press.
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����� &RPSHWLWLRQ�¶IRU·�WKH�PDUNHW�FRQVLVWV�RI�DXFWLRQLQJ�H[FOXVLYH�PRQRSRO\�ULJKWV
DPRQJ� GLIIHUHQW� LQWHUHVWHG� VXSSOLHUV�� ,W� UDLVHV� LPSRUWDQW� UHJXODWRU\� LVVXHV� RQ
FRQGLWLRQV� RI� HQWU\� DQG� H[LW�� RQ� YDOXDWLRQ� RI� DVVHWV� DQG� GXUDWLRQ� RI� WKH
IUDQFKLVH�RU� WKH�FRQFHVVLRQ��7KH� ORZHU� WKH�FRVW�RI�HQWU\�DQG�H[LW� WKH� VKRUWHU
WKH�GXUDWLRQ�RI�WKH�IUDQFKLVH�FDQ�EH�PDGH�DQG�WKH�PRUH�HIILFLHQWO\�FRPSHWLWLRQ
¶IRU·� WKH�PDUNHW� ZLOO� ZRUN�� 7KLV� LV� EHFDXVH� WKH�PRQRSRO\� IUDQFKLVHH� LV� NHSW
XQGHU� SUHVVXUH� RI� LPPLQHQW� FRPSHWLWLRQ�� 7KH� WHUPV� RI� WKH� IUDQFKLVH� RU
FRQFHVVLRQ�ZRXOG�LQFOXGH�D�VHW�RI�REMHFWLYHV�WR�EH�DFKLHYHG�E\�WKH�IUDQFKLVHH
ZLWK�UHJDUG�WR�FKDUJLQJ�IRU�VHUYLFH�SURYLVLRQ��TXDOLW\�DQG�OHYHO�RI�VHUYLFH�

����� &RPSHWLWLRQ�IRU�FRUSRUDWH�FRQWURO�LQFOXGHV�SULYDWLVDWLRQ�DQG�WKH�SRVVLELOLW\�RI
WDNH�RYHUV��,W�LV�VXSSRVHG�WKDW�SULYDWLVDWLRQ�DQG�FRPPHUFLDO�VHFWRU�JRYHUQDQFH
OHDGV� WR� PRUH� HIILFLHQW� RXWFRPHV� E\� LQWURGXFLQJ� GLUHFW� DVVHVVPHQW� RQ
SURILWDELOLW\� DQG� TXDOLW\� RI� PDQDJHPHQW�� %DODQFLQJ� WKLV� LV� WKH� IDFW� WKDW� WKH
ILQDQFLDO� LQWHUHVW� LQ� DFTXLVLWLRQ� LV� PRWLYDWHG� E\� JHQHUDWLQJ� SURILW� IURP
PRQRSRO\�FRQGXFW�DQG�VWUXFWXUH�

���� ,QWURGXFLQJ�DQ�(FRQRPLF�5HJXODWLRQ�5HJLPH

����� :KHWKHU�RU�QRW�FRPSHWLWLRQ�¶IRU·�WKH�PDUNHW�LV�LPSOHPHQWHG�DQG�ZKDWHYHU�WKH
FRUSRUDWH� JRYHUQDQFH�� HFRQRPLF� UHJXODWLRQ� LV� LQWURGXFHG� WR� WDFNOH� WKH
PRQRSRO\�LVVXH��7ZR�PDLQ�DOWHUQDWLYHV�FDQ�EH�GHYHORSHG��WKH�ILUVW�RQH�IRFXVHV
RQ�FRVWV�DQG�SURILWV�WKURXJK�UDWH�RI�UHWXUQ�UHJXODWLRQ��WKH�VHFRQG�RQH�IRFXVHV
RQ�SULFHV�WKURXJK�SULFH�FDS�UHJXODWLRQ�

����� 5DWH� RI� UHWXUQ� UHJXODWLRQ� HQVXUHV� ILQDQFLDO� YLDELOLW\� EXW� XQGHU� WKH� FRQWURO� RI
H[FHVV�SURILWDELOLW\��,W� LV�D�IRUP�RI�UHJXODWLRQ�ZKLFK�KDV�EHHQ�IDYRXUHG�LQ�WKH
8QLWHG�6WDWHV��+RZHYHU��LW�LQWURGXFHV�WKH�FRQGLWLRQV�RI�D�FRV\�PRQRSRO\�ZLWK
OLWWOH� LQFHQWLYH� IRU� FRVW�HIILFLHQF\� DQG� LQQRYDWLRQ�� ,W� UDLVHV� FRQFHUQ� DERXW
UHJXODWRU\�FDSWXUH�DV�WKH�PRQRSRO\�LV�PRUH�NQRZOHGJHDEOH�WKDQ�WKH�UHJXODWRU
FRQFHUQLQJ�WKH�FRVWV�RI�WKH�EXVLQHVV�

����� 3ULFH�FDS�UHJXODWLRQ�IRFXVHV�RQ�SULFHV�UDWKHU�WKDQ�SURILWV��LQSXWV�DQG�FRVWV��,W�LV
D�IRUP�RI�HFRQRPLF�UHJXODWLRQ�ZKLFK�KDV�EHHQ�IDYRXUHG�LQ�WKH�8.��,W�FRQVLVWV
RI�VHWWLQJ�D�SULFH�SURILOH�IRU�D�SDUWLFXODU�GXUDWLRQ��3ULFH�FDS�UHIHUV�WR�DQ�DOORZHG
LQFUHDVH� LQ� SULFH� DFFRUGLQJ� WR� D� JHQHUDO� SULFH� LQGH[� OHYHO� PLQXV� H[SHFWHG
SURGXFWLYLW\�JDLQV�HPERGLHG�LQ�D�IDFWRU�XVXDOO\�GHVLJQDWHG�DV�;��2WKHU�VSHFLILF
IDFWRUV�PD\�EH�LQWURGXFHG�IRU�SDUWLFXODU�SXUSRVHV��IRU�H[DPSOH�RQ�LQYHVWPHQW�
TXDOLW\�RI�VHUYLFH��FRPSHQVDWLRQ�SD\PHQWV�WR�FRQVXPHUV�IRU�IDLOXUH�WR�SURYLGH
TXDOLW\� RI� VHUYLFH�� 7KH� NH\� IDFWRU� RI� SULFH� FDS� UHJXODWLRQ� LV� WKDW� LW� JLYHV� WKH
PRQRSRO\� DQ� LQFHQWLYH� WR� EH� FRVW�HIILFLHQW�� 7KH� SURGXFWLYLW\� JDLQV� JHQHUDWH
SURILWV� ZKLFK� DUH� KHOG� E\� WKH� PRQRSRO\�� 7R� ZRUN� HIILFLHQWO\�� SULFH� FDS
UHJXODWLRQ� QHFHVVLWDWHV� D� ORQJ� SHULRG� EHWZHHQ� IRUPDO� SULFH� UHYLHZV� DQG� D
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FRPPLWPHQW� E\� WKH� UHJXODWRU� QRW� WR� LQWHUYHQH� LQ� FDVH� RI� VXVWDLQHG� DQG
VLJQLILFDQW�SURILWDELOLW\��7KH�VKRUWFRPLQJV�DUH�WKDW�H[FHVV�SURILWDELOLW\�LV�UDUHO\
SROLWLFDOO\�DFFHSWDEOH�DQG�WKDW�SULFH�FDS�UHJXODWLRQ�GRHV�QRW�JXDUDQWHH�D�SURSHU
OHYHO�RI�LQYHVWPHQW�

����� ,Q�ERWK�FDVHV��UDWH�RI�UHWXUQ�UHJXODWLRQ�DQG�SULFH�FDS�UHJXODWLRQ��LI�WKHUH�DUH�D
VXIILFLHQW� QXPEHU� RI� FRPSDUDEOH�PRQRSROLHV�� EHQFKPDUNLQJ� WHFKQLTXHV� DQG
\DUGVWLFN� FRPSHWLWLRQ� FDQ� EH� XVHG� WR� UHGXFH� DV\PPHWU\� RI� LQIRUPDWLRQ
EHWZHHQ� WKH� UHJXODWRU� DQG� WKH� ILUPV��7KH� UHJXODWRU\� UHJLPH� LV� EDVHG�RQ� FRVW
DQG�SHUIRUPDQFH�WDUJHWV�GHILQHG�ZLWK�WKH�VXSSRUW�RI�FRPSDUDWLYH�LQIRUPDWLRQ
RQ�FRPSDQLHV·�SHUIRUPDQFH��7KH�SULQFLSOH�LV�WR�DOLJQ�HFRQRPLF�UHJXODWLRQ�RQ�D
YLUWXDO� ´PRVW� HIILFLHQWµ� FRPSDQ\�� +RZHYHU� WR� EH� ZRUNDEOH� DQG� HIIHFWLYH�
\DUGVWLFN� FRPSHWLWLRQ� QRW� RQO\� UHTXLUHV� D� VXIILFLHQW� QXPEHU� RI� FRPSDUDEOH
FRPSDQLHV�EXW�DOVR�VRPH�VWDELOLW\�RI�WKH�LQGXVWU\�VWUXFWXUH�IRU�FRPSDULVRQV�WR
PDNH� VHQVH�� $Q� H[DPSOH� ZKHUH� \DUGVWLFN� UHJXODWLRQ� ZRXOG� EH� DSSOLFDEOH� LV
UHJLRQDO�ZDWHU�DQG�HOHFWULFLW\�GLVWULEXWLRQ�PRQRSROLHV�

���� ,QIUDVWUXFWXUH�DQG�$FFHVV�3ULFLQJ

����� $Q�LVVXH�UHODWHG�WR� WKH�UHJXODWLRQ�RI�PRQRSRO\� LQGXVWULHV� LV�SULFLQJ�DFFHVV� WR
QHWZRUN�LQIUDVWUXFWXUH��LQ�SDUWLFXODU�ZKHQ�WKH�UHJXODWHG�PRQRSRO\�LV�YHUWLFDOO\
LQWHJUDWHG�� ,Q� WKHRU\�� DQ� DFFHVV� SULFH� EDVHG� RQ� PDUJLQDO� FRVW� GHILQHV� DQ
HFRQRPLF�RSWLPXP��+RZHYHU��LQ�QHWZRUN�LQGXVWULHV�ZKHUH�WKHUH�DUH�LQFUHDVLQJ
UHWXUQV�ZLWK�VFDOH��VKRUW�WHUP�PDUJLQDO�FRVW�WHQGV�WR�EH�ORZHU�WKDQ�DYHUDJH�FRVW
DQG�WKHUHIRUH�GRHV�QRW�DOORZ�IRU�ILQDQFLDO�YLDELOLW\��8QGHU�VXFK�FLUFXPVWDQFHV�
UHPXQHUDWLRQ� RI� LQYHVWPHQWV� WR� XSJUDGH� DQG� LQFUHDVH� WKH� QHWZRUN� FDSDFLW\
UHTXLUHV�EDVLQJ�DFFHVV�SULFLQJ�RQ�ORQJ�WHUP�PDUJLQDO�FRVW�

����� )UHTXHQWO\��ERWK�VKRUW�WHUP�DQG�ORQJ�WHUP�PDUJLQDO�FRVWV�DUH�QRW�NQRZQ�ZLWK
SUHFLVLRQ��$YHUDJH�FRVW�PD\�EH�XVHG�DV�DQ�LPSHUIHFW�VXEVWLWXWH��2WKHU�SULFLQJ
WHFKQLTXHV� VXFK� DV� 5DPVH\� 3ULFLQJ� FDQ� EH� XVHG� WR� DSSURDFK� PDUJLQDO� FRVW
SULFLQJ��7KH\� OLQN�WKH�DFFHVV�SULFH�WR�HODVWLFLW\�RI�GHPDQG�E\�XVHUV��2Q�WKHVH
JURXQGV�SHDN�ORDG�SULFLQJ� LV�DQ�RSWLRQ�� ,W�FRQVLVWV�RI�VHWWLQJ� WKH�SULFH�KLJKHU
ZKHQ� GHPDQG� DQG�PDUJLQDO� FRVW� DUH� KLJKHU� �SHDN� SHULRGV�� DQG� ORZHU� ZKHQ
GHPDQG�DQG�PDUJLQDO�FRVW�DUH�ORZHU���RII�SHDN�SHULRGV���7ZR�SDUW�WDULIIV�PDGH
RI� D� IL[HG� DQG� D� YDULDEOH� SDUW� FDQ� EH� ZRUNHG� RXW� LQ� OLQH� ZLWK� WKH� 5DPVH\
3ULFLQJ�SULQFLSOH�DQG�RWKHU�WHFKQLTXHV�VXFK�DV�FDSDFLW\�SULFLQJ��SULRULW\�SULFLQJ
DUH�DOVR�DYDLODEOH�
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����� 7KHVH�SULFLQJ�PHFKDQLVPV� �SHDN�ORDG�� WZR�SDUW� WDULII�� HWF��� VHHN� WR� LQWURGXFH
HIILFLHQW� SULFLQJ�� +RZHYHU�� WKH\� DVVXPH� NQRZOHGJH� RI� FRQVXPSWLRQ� DW
GLIIHUHQW�WLPHV�RI�WKH�GD\�DQG�RI�SULFH�HODVWLFLW\�IURP�XVHUV��%HVLGHV�WKH\�PD\
LQWURGXFH�VKLIWV�LQ�FRPSHWLWLRQ�DPRQJ�XVHUV��KLJKHU�SULFHV�DW�SHDN�SHULRGV�PD\
JLYH� FRPSHWLWLYH� DGYDQWDJH� WR� GRPLQDQW� XVHUV� DQG� LQFUHDVH� EDUULHUV� WR� HQWU\�
0RUHRYHU� WKH\� GR� QRW� JXDUDQWHH� FUHDWLQJ� DQ� LQFHQWLYH� WR� LQYHVWPHQW� DQG
LQFUHDVH�LQ�FDSDFLW\�LQVRIDU�DV�PRQRSROLHV�PD\�ILQG�LW�UHPXQHUDWLYH�WR�PDLQWDLQ
XQGHU�FDSDFLW\�

���� 'HILQLQJ�DQ�(FRQRPLF�5HJXODWLRQ�3HUVSHFWLYH�RQ�$70

����� 3URSRVDOV�RQ�HFRQRPLF�UHJXODWLRQ�WRROV�IRU�$70�VHUYLFH�SURYLVLRQ�KDYH�WR�EH
FRQVLVWHQW� ZLWK� WKH� SHUVSHFWLYH� RI� D� (XURSHDQ� 6LQJOH� 6N\�� 7KH� SULQFLSDO
REMHFWLYH� LV� WR� GHDO� ZLWK� WKH� FXUUHQW� IUDJPHQWDWLRQ� RI� VHUYLFH� SURYLVLRQ� DQG
LQWURGXFH�UHVWUXFWXULQJ�

����� $W� SUHVHQW�� H[FHSW� IRU� WKH� 8.�� WKHUH� LV� QR� H[SHUWLVH� DQG� H[SHULHQFH� RI
HFRQRPLF�UHJXODWLRQ�DQG�LQGHSHQGHQW� LQVWLWXWLRQDO�UHJXODWLRQ�RI�$70�VHUYLFH
SURYLVLRQ�LQ�(XURSH��7KH�OHYHO�RI�LQIRUPDWLRQ�GLVFORVXUH�YDULHV�ZLGHO\�EHWZHHQ
VWDWHV�DQG� LV�RIWHQ� LQFRPSOHWH��7KHUHIRUH� WKHUH� LV� OLWWOH� LQIRUPDWLRQ� WR�GHVLJQ
HFRQRPLF�UHJXODWLRQ�RQ�SDUWLFXODU�HIILFLHQW�DFFHVV�SULFLQJ�PHFKDQLVPV��1HLWKHU
WKH� FRVW� IXQFWLRQV� RI� WKH� GLIIHUHQW� $70� VHUYLFHV�� QRU� WKH� SULFH� HODVWLFLW\� RI
XVHUV�DUH�NQRZQ�UHOLDEO\��,W�LV�GRXEWIXO�WKDW�WKH\�FDQ�EH�NQRZQ�ZLWK�VXIILFLHQW
DFFXUDF\�ZLWKRXW�HQWHULQJ�LQ�D�FXPEHUVRPH�SURFHVV�RI�LQIRUPDWLRQ�JDWKHULQJ�
$OVR�� PRVW� DFFHVV� SULFLQJ� RSWLRQV� DUH� QRW� HDV\� WR� LPSOHPHQW� DQG� WKHUH� DUH
PLVJLYLQJV�DERXW�WKHLU�HIIHFWV�RQ�FRPSHWLWLRQ�DPRQJ�XVHUV�DQG�GRXEWV�DERXW
WKHLU� DELOLW\� WR� LQFUHDVH� FDSDFLW\�� +HQFH� DFFHVV� SULFLQJ� LV� QRW� DQ� DSSURSULDWH
HFRQRPLF�UHJXODWLRQ�WRRO�IRU�(XURSHDQ�$70�DW�SUHVHQW�

����� 8QGHU� WKH� (XURSHDQ� 6LQJOH� 6N\� REMHFWLYH� HFRQRPLF� UHJXODWLRQ� LQ� $70
VHUYLFHV�SURYLVLRQ�LV�QRW�SULPDULO\�DERXW�UHJXODWLQJ�VWDWLF�PRQRSROLHV��,W�KDV�WR
IDFLOLWDWH�DLUVSDFH�DQG�VHUYLFH�SURYLVLRQ�UHVWUXFWXULQJ�DW�WKH�(XURSHDQ�OHYHO� WR
HQDEOH� DQ� LQFUHDVH� LQ�QHWZRUN� FDSDFLW\� DQG� D� FRPPLWPHQW� WR� VHUYLFH� TXDOLW\�
6LQFH�WKH�DLP�LV�WR�FUHDWH�FKDQJH�LQ�WKH�LQGXVWU\��LW�LV�DVVXPHG�WKDW�WKH�LQGXVWU\
VWUXFWXUH�ZLOO�QRW�EH�VXIILFLHQWO\�VWDEOH� WR�HQDEOH�UHJXODWLRQ� WKURXJK�\DUGVWLFN
FRPSHWLWLRQ�� +RZHYHU�� LQWURGXFLQJ� FRPSDULVRQ� WKURXJK� EHQFKPDUNLQJ��
DPRQJ�H[LVWLQJ�$76�SURYLGHUV�ZRXOG�EH�D�XVHIXO�WRRO�WR�HQFRXUDJH�FKDQJH�

������������������������������������������������
17 On benchmarking in ATM services provision see : Experimental Experimental Centre (1999, 2000) :
‘Cost of the en-route air navigation services in Europe’, EEC note N° 8/99 and ‘Investigating the Air
Traffic Complexity’, EEC Note N° 11/00.
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���� 0HWULFV

����� 4XDQWLW\�DQG�TXDOLW\�RI�VHUYLFH�FDQ�EH�DVVHVVHG�E\�PHDQV�RI�D�IHZ�NH\�PHWULFV�
7KH�PHWULFV� DUH� GHOLEHUDWHO\� VLPSOH�� DQG� WKHUHIRUH� LPSHUIHFW�� LQ� WKDW� WKH\� GR
QRW� JLYH� DFFRXQW� RI� WKH� ZKROH� FRPSOH[LW\� RI� HDFK� HOHPHQW� RI� WKH� VHUYLFH�
+RZHYHU�� FRPSOH[� LQGLFDWRUV� PD\� OHDG� WR� RYHU� VRSKLVWLFDWLRQ� DQG
LPSUDFWLFDOLW\��0HWULFV�QHHG�WR�EH�

• )RUZDUG� ORRNLQJ��WKH� NH\� LVVXH� LV� WKDW� PHWULFV� VKRXOG� DOORZ� IRU
SURMHFWLRQ� DQG� QRW� FRQFHQWUDWH� RQ� GLVFORVXUH� DQG� DQDO\VLV� RI� SDVW
LQIRUPDWLRQ�

• &RQWUDFWXDO��WKH�PHWULFV�� HYHQ� LI� LPSHUIHFW�� VKRXOG�EH�GHYLVHG� VR� WKDW
WKH\�VHUYH�DV�D�EDVLV�IRU�FRQWUDFWXDO�DJUHHPHQWV�EHWZHHQ�UHJXODWRUV�DQG
UHJXODWHHV� DQG� EHWZHHQ� SURYLGHUV� DQG� XVHUV� LQ� D� IRUZDUG� ORRNLQJ
SHUVSHFWLYH�

• *OREDO��PHWULFV� VKRXOG� QRW� JR� LQWR� WRR� PDQ\� GHWDLOV�� 7KH\� VKRXOG
SURYLGH� D� VRXQG� EDVLV� IRU� GLVFXVVLRQ� DQG� VKRXOG� QRW� LQYROYH� WKH
UHJXODWRU� LQ� D� G\QDPLF� SURFHVV� OHDGLQJ� WR� D� KDQGV�RQ� UHJXODWRU\
DSSURDFK��(DFK�RI�WKH�VWDNHKROGHUV�KDV�WR�SHUIRUP�LWV�GXWLHV�DFFRUGLQJ
WR�LWV�UHVSRQVLELOLWLHV��WKH�UHJXODWRU�GHILQHV�WKH�JHQHUDO�RULHQWDWLRQV�DQG
SULQFLSOHV�� DQG� WKH� UHJXODWRU\� REMHFWLYHV��WKH� UHJXODWHHV� RUJDQLVH
WKHPVHOYHV�WR�PHHW�WKH�SULQFLSOHV�DQG�DFKLHYH�WKH�REMHFWLYHV�

���� ,QFHQWLYHV

����� 7KH� HFRQRPLF� UHJXODWLRQ� VFHQDULR� UHOLHV� RQ� WKH� LQWURGXFWLRQ� RI� LQFHQWLYHV
XQGHU� WKH� SULQFLSOH� RI� FRVW� UHODWHGQHVV�� 7KH� LQFHQWLYHV� FRQVLVW� RI� ILQDQFLDO
UHZDUGV� DQG� SHQDOWLHV�� ,Q� WKH� VHWWOHPHQW� RI� IRUZDUG� ORRNLQJ� FRQWUDFWV�� WKH
UHJXODWRU�DQG�UHJXODWHHV�DJUHH�RQ�GHILQHG�VHUYLFH� OHYHOV�� ,W� LV� WKH�UHPLW�RI� WKH
UHJXODWRU� WR� HQVXUH� WKDW� WKH� UHJXODWHHV� ZLOO� KDYH� WKH� QHFHVVDU\� UHYHQXHV� WR
DFKLHYH� WKH� UHJXODWRU\� REMHFWLYHV�� ,I� UHJXODWHHV� SURYH� XQDEOH� WR� FRPPLW
WKHPVHOYHV�WR�WKH�FRQWUDFWXDO�DJUHHPHQW�DQG�PRYH�DZD\�IURP�WKHLU�REMHFWLYHV�
SHQDOWLHV�ZLOO�DSSO\�
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����� 7KH� UHJXODWRU\� REMHFWLYHV� DQG� WKH� ILQDQFLDO� UHZDUGV� DQG� SHQDOWLHV�� ZLOO� EH
VXEMHFW� WR� UHYLHZ�� ,Q� VHWWLQJ�XS� WDUJHWV�DQG�GHILQLQJ� WKH� HFRQRPLF� UHJXODWLRQ
UHJLPH�� WKH� UHJXODWRU� ZLOO� KDYH� WR� HQVXUH� WKDW� XQGHU� WKH� H[SHFWHG
FLUFXPVWDQFHV��VHUYLFH�SURYLGHUV�ZLOO�EH�DEOH�WR�PHHW�RU�RXWSHUIRUP�UHJXODWRU\
REMHFWLYHV�� WKXV�HQVXULQJ� WKHLU� ILQDQFLDO�YLDELOLW\��)DLOXUH� WR�DFKLHYH�UHJXODWRU\
REMHFWLYHV� ZRXOG� OHDG� WR� ILQDQFLDO� SHQDOLVDWLRQ� DQG� SRRU� SURILWDELOLW\�
5HJXODWRU\�SHULRGV�QHHG�WR�EH�VHW�VXIILFLHQWO\�ORQJ�WR�DOORZ�VHUYLFHV�SURYLGHUV
WR� JHW� WKH� EHQHILWV� IURP� WKHLU� HIIRUWV� EXW� DOVR� VXIILFLHQWO\� VKRUW� WR� DOORZ� IRU
DGMXVWPHQWV��LQ�SDUWLFXODU�ZLWK�UHJDUG�WR�FKDQJHV�RI�H[SHFWHG�WUDIILF�SDWWHUQV�
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��� 6FHQDULR� $�� 1DWLRQDO� 5HJXODWLRQ� DQG� 0DUNHW
)RUFHV

���� ,QWURGXFWLRQ

����� $V� GLVFXVVHG� LQ� WKH� SUHYLRXV� VHFWLRQ�� HFRQRPLF� UHJXODWLRQ� RI� $70� KDV� WR
IDFLOLWDWH�DLUVSDFH�DQG�VHUYLFH�SURYLVLRQ�UHVWUXFWXULQJ�DW�WKH�(XURSHDQ�OHYHO� WR
HQDEOH�DQ�LQFUHDVH�LQ�QHWZRUN�FDSDFLW\�DQG�D�FRPPLWPHQW�WR�VHUYLFH�TXDOLW\�

����� 7KHUH� DUH� WZR� SRVVLEOH� PHDQV� WR� SURPRWH� HIILFLHQW� UHVWUXFWXULQJ�� 7KH� ILUVW
DOWHUQDWLYH� LV� QDWLRQDO� UHJXODWLRQ� DQG� WKH� LQWURGXFWLRQ� RI� FRPSHWLWLRQ� DQG
PDUNHW� IRUFHV�� ,W� LV�GHQRWHG�DV�6FHQDULR�$�DQG�GLVFXVVHG� LQ� WKLV� VHFWLRQ��7KH
VHFRQG� DOWHUQDWLYH�� GHQRWHG� DV� VFHQDULR� %�� LV� DQ� DUUDQJHPHQW� EDVHG� RQ
(XURSHDQ� UHJXODWLRQ� DQG� RQ� FR�RSHUDWLRQ�� ZKHUH� HFRQRPLF� UHJXODWLRQ
LQFHQWLYHV� ZLOO� EH� DLPHG� DW� DFKLHYLQJ� HFRQRPLFDOO\� HIILFLHQW� UHVWUXFWXULQJ�
6FHQDULR�%�LV�GLVFXVVHG�LQ�6HFWLRQ����

���� $�1DWLRQDO�$SSURDFK�WR�)UDQFKLVLQJ

����� 6HSDUDWLRQ� EHWZHHQ� UHJXODWLRQ� DQG� VHUYLFH� SURYLVLRQ� LPSOHPHQWHG� DW� WKH
QDWLRQDO� OHYHO� ZLWK� FKDQJH� RI� JRYHUQDQFH� RI� WKH� QDWLRQDO� VHUYLFH� SURYLGHU
�HLWKHU� WKURXJK� FRUSRUDWLVDWLRQ� RU� SULYDWLVDWLRQ�� LV� DQ� DSSHDOLQJ� RSWLRQ� IRU
VRPH�VWDWHV��,W�DVVXPHV�WKH�JUDQWLQJ�RI�OLFHQFHV�DQG�IUDQFKLVLQJ�DW�WKH�QDWLRQDO
OHYHO�

����� 7KLV� DSSURDFK� KDV� EHHQ� SLRQHHUHG� LQ� WKH� 8.�� ,W� LQWURGXFHG� VHSDUDWLRQ
EHWZHHQ�1$76��WKH�VHUYLFHV�SURYLGHU��DQG�&$$��WKH�UHJXODWRU��,W�WKHQ�FKDQJHG
1$76·�JRYHUQDQFH�WRZDUGV�WKH�SULYDWH�VHFWRU��333�LQLWLDWLYH���VHOHFWHG�D�JURXS
RI�XVHUV��7KH�$LUOLQH�*URXS�FRPSULVHG�RI�8.�DLUOLQH�FRPSDQLHV��DV�WKH�SULYDWH
VHFWRU�SDUWQHU��DQG�DZDUGHG�D�OLFHQFH�WR�1$76��(FRQRPLF�UHJXODWLRQ�KDV�EHHQ
LQWURGXFHG�XQGHU�SULFH�FDSSLQJ�DQG�SHQDOLVDWLRQ�IRU� ODFN�RI�TXDOLW\�RI�VHUYLFH
�GHOD\V��� (FRQRPLF� UHJXODWLRQ� LV� IRUZDUG�ORRNLQJ� DQG� LPSOHPHQWHG� DW� WKH
QDWLRQDO�OHYHO�

����� ,W�LV�WRR�VRRQ�WR�PDNH�DQ�DVVHVVPHQW�RI�WKH�8.�H[SHULHQFH��+RZHYHU��LW�LQYLWHV
WKUHH�FRPPHQWV��

• 7KHUH� KDV� EHHQ� QHLWKHU� IUDQFKLVLQJ� RI� DLUVSDFH� DFFRUGLQJ� WR� DLUVSDFH
GHVLJQ�XQGHU�D�(XURSHDQ�UDWLRQDOH�QRU�FRPSHWLWLRQ�¶IRU·�WKH�PDUNHW�E\
PHDQV� RI� FRPSHWLWLYH� RIIHUV� IURP� RWKHU� VWDWH� VHUYLFH� SURYLGHUV� RU� D
FRQVRUWLXP�RI�SURYLGHUV��1$76�DV�WKH�LQFXPEHQW�VHUYLFH�SURYLGHU�KDV
EHHQ� FRQIHUUHG� D� IUDQFKLVH� PRQRSRO\� RYHU� WKH� HQWLUH� 8.� DLUVSDFH�



/RJLFD
$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����
���0D\�����

),1$/�5(3257�9���
�������/RJLFD�SOF
*HQHUDO�2'�WHPSODWH�YHUVLRQ����

��

HIIHFWLYHO\� IRU� D�PLQLPXP�RI� WKLUW\� \HDUV� GXUDWLRQ�� &RPSHWLWLRQ� ¶IRU·
WKH�PDUNHW� ZLOO� WKHUHIRUH� WDNH� SODFH� DW� EHVW� LQ� WZR� RU� WKUHH� GHFDGHV
�XQOHVV� WKH� OLFHQFH� LV� UHYRNHG�GXH� WR� VRPH� IDLOXUH� RQ� WKH� SDUW� RI� WKH
/LFHQVHH�WR�FRPSO\�ZLWK�WKH�FRQGLWLRQV�RI�WKH�/LFHQFH��

• 3ULYDWLVDWLRQ�XQGHU�WKH�SULFH�FDS�UHJLPH�GRHV�QRW�JXDUDQWHH�DQ�HIILFLHQW
OHYHO�DQG�DOORFDWLRQ�RI�LQYHVWPHQW��$V\PPHWU\�RI�LQIRUPDWLRQ�EHWZHHQ
WKH�UHJXODWRU�DQG�WKH�UHJXODWHH� LV� VLJQLILFDQW��2QO\� LQ� WHQ�\HDUV� WLPH�D
EHWWHU�SLFWXUH�DERXW�WKH�HIIHFWLYHQHVV�RI�1$76�333�ZLOO�HPHUJH�

• 3ULYDWLVDWLRQ�RI�DQ�$7&�VHUYLFH�SURYLGHU�DOVR�UDLVHV�GLIILFXOW� LVVXHV�RQ
FRPSHWLWLRQ� JURXQGV�� ,I� D� XVHUV� FRQVRUWLXP� GRPLQDWHG� E\� QDWLRQDO
DLUOLQH�FRPSDQLHV�WDNHV�RYHU�� WKHUH� LV�FRQFHUQ�DERXW� WKH�SRVVLELOLW\�RI
H[WUDFWLQJ� UHQW� IURP� PRQRSRO\� VHUYLFH� SURYLVLRQ� DW� WKH� H[SHQVH� RI
RWKHU� XVHUV� DQG� SRVVLEOH� VFRSH� IRU� GLVFULPLQDWLRQ��,I�DQ� $7&
HTXLSPHQW�PDQXIDFWXUHU�WDNHV�RYHU��LW�PD\�XVH�DFTXLVLWLRQ�RI�D�VHUYLFH
SURYLGHU�WR�JHW�D�FRPSHWLWLYH�HGJH�LQ�WKH�GRZQVWUHDP�VXSSO\�PDUNHW��,I
DLUSRUWV� RU� YHQWXUH� FDSLWDO� WDNH� RYHU�� WKH� IRUPHU� UDLVHV� WKH� LVVXH� RI
PDQDJLQJ� ZLWK� D� WZR� WLHU� PRQRSRO\�� WKH� ODWWHU� UDLVHV� WKH� LVVXH� RI
WHFKQLFDO�FDSDELOLW\��FRPPLWPHQW�WR�LQYHVWPHQW�DQG�VHUYLFH�SURYLVLRQ�

����� $70� VHUYLFHV� DUH� VHUYLFHV� DWWDFKHG� WR� D� QHWZRUN� LQIUDVWUXFWXUH�� (FRQRPLF
UHJXODWLRQ�RI�$70�VHUYLFHV�GHYLVHG�IURP�D�QDWLRQDO�SHUVSHFWLYH�FDQQRW�KDQGOH
(XURSHDQ� QHWZRUN� HIIHFWV�� ,QFHQWLYH� EDVHG� HFRQRPLF� UHJXODWLRQ� UHJLPHV
HVWDEOLVKHG�RQ�D�QDWLRQDO�EDVLV�ZLWKRXW�UHIHUHQFH�WR�WKH�LPSDFW�RQ�RWKHU�QRGHV
RI�WKH�QHWZRUN�FRXOG�ZHOO�LQWURGXFH�D�FRPSHWLWLYH�UDFH�WR�SDVV�RQ�GLIILFXOWLHV�LQ
LPSURYLQJ� SHUIRUPDQFH� WR� QHLJKERXULQJ� VWDWHV�� 0RUHRYHU�� SHQDOLVDWLRQ� RI
GHOD\V� IURP� D� QDWLRQDO� SHUVSHFWLYH� FRXOG� DFW� DV� DQ� LQFHQWLYH� WR� ´WUDQVIHUµ� D
GHFUHDVH�LQ�TXDOLW\�RI�VHUYLFH�WR�RWKHU�VHUYLFH�SURYLGHUV� LQ�WKH�QHWZRUN�UDWKHU
WKDQ�DQ�LQFHQWLYH�WR�FUHDWH�HIILFLHQF\�E\�PHDQV�RI�FR�RSHUDWLRQ��$OUHDG\�LQ�WKH
8.�UHJXODWRU\�IUDPHZRUN�1$76�DUJXHV�ZLWK�WKH�&$$��WKH�QDWLRQDO�HFRQRPLF
UHJXODWRU�� WKDW�SHQDOLVDWLRQ�RQ�GHOD\V� LV�XQIDLU� DV�TXDOLW\�RI� VHUYLFH�REMHFWLYHV
GHSHQG�RQ�QHLJKERXULQJ�(XURSHDQ�VHUYLFHV�SURYLGHUV�DQG�RQ�QHWZRUN�HIIHFWV
RQ�ZKLFK�1$76�KDV�QR�FRQWURO�

����� 2Q� EDODQFH�� IUDQFKLVLQJ� RI� WKH� ZKROH� VHW� RI� $70� VHUYLFHV� IURP� D� QDWLRQDO
SHUVSHFWLYH�LQYROYLQJ�WKH�FUHDWLRQ�RI�LQGHSHQGHQW�QDWLRQDO�UHJXODWRUV�KDV�VFRSH
IRU�UHLQIRUFLQJ�(XURSHDQ�$70�IUDJPHQWDWLRQ�WR�WKH�EHQHILW�RI�WKH�LQFXPEHQW
SURYLGHU��GRHV�QRW�QHFHVVDULO\�HQVXUH�SURSHU� LQYHVWPHQW� OHYHOV�� DQG�PD\�JLYH
ULVH�WR�GHWULPHQWDO�QHWZRUN�HIIHFWV�
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���� $�(XURSHDQ�$SSURDFK�WR�)UDQFKLVLQJ

����� 2Q�D�OHJDO�EDVLV��VWDWHV�DUH�VRYHUHLJQ�RYHU�WKHLU�QDWLRQDO�DLUVSDFH��$�(XURSHDQ
DSSURDFK�WR�FRPSHWLWLYH�IUDQFKLVLQJ�ZRXOG�PHDQ�WKDW�JURXSV�RI�VWDWHV�ZRXOG
SRRO�WRJHWKHU�SDUW�RI�WKHLU�QDWLRQDO�DLUVSDFH�DQG�GHOHJDWH�VHUYLFH�SURYLVLRQ�WR�D
ZLQQLQJ�ELGGHU��7KHUH�LV�D�TXHVWLRQ�RI�ZKHWKHU�WKRVH�VWDWHV�ZRXOG�DJUHH�WR�JLYH
XS� UHYHQXHV� DQG� HPSOR\PHQW� IURP� WKH� PDQDJHPHQW� RI� WKHLU� UHVSHFWLYH
DLUVSDFH� SRUWLRQV� RU� ZKHWKHU� WKH\� ZRXOG� FRQWLQXH� WR� UHFHLYH� WKH� UHYHQXHV
DWWDFKHG�WR�WKHLU�UHVSHFWLYH�GHOHJDWHG�DLUVSDFH�SRUWLRQ�

����� ,W�LV�OLNHO\�WKDW�RYHU�D�FURVV�ERUGHU�DLUVSDFH�EORFN��QDWLRQDO�LQFXPEHQW�VHUYLFH
SURYLGHUV�ZRXOG�MRLQ�IRUFHV�DQG�ELG��7KH�ULVN�LV�WKDW�WKH�FRPSHWLWLRQ�ZLOO�QRW
OHDG�WR�UHVWUXFWXULQJ�EXW�UDWKHU�PDLQWDLQLQJ�VWDWXV�TXR�

����� ,Q� VXPPDU\�� FRPSHWLWLYH� IUDQFKLVLQJ� RI� FURVV�ERUGHU� DLUVSDFH� EORFNV� ZRXOG
VHHP�GLIILFXOW�WR�LPSOHPHQW�LQ�WKH�VKRUW�WHUP��,Q�WKH�OLJKW�RI�H[SHULHQFH��VRPH
HOHPHQWV�FRXOG�EH�IXUWKHU�GHYHORSHG�DQG�SURSRVHG�DW�D�ODWHU�VWDJH�

����� $Q�DOWHUQDWLYH�PHDQV�DFKLHYH�(XURSHDQ�UHVWUXFWXULQJ�EDVHG�RQ�FRRSHUDWLRQ�LV
GLVFXVVHG�LQ�WKH�QH[W�VHFWLRQ��6FHQDULR�%��

����� ,Q�WKH�OLJKW�RI�H[SHULHQFH�ZLWK�(XURSHDQ�UHVWUXFWXULQJ�EDVHG�RQ�FRRSHUDWLRQ��LW
LV� SRVVLEOH� WKDW� VRPH� HOHPHQWV� RI� FRPSHWLWLYH� IUDQFKLVLQJ� RI� FURVV�ERDUGHU
DLUVSDFH�EORFNV�PLJKW�EH�LQWURGXFHG�DW�D�ODWHU�VWDJH�
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���� 6FHQDULR� %��(XURSHDQ� (FRQRPLF� 5HJXODWLRQ
DQG�&R�RSHUDWLRQ

����� ,QWURGXFWLRQ

������ $Q�DOWHUQDWLYH� WR� WKH�FRPSHWLWLYH�DLUVSDFH� IUDQFKLVLQJ�RSWLRQ� LV�EDVHG�RQ�FR�
RSHUDWLRQ� UDWKHU� WKDQ� FRPSHWLWLRQ�� ,W� UHOLHV� RQ� VHWWLQJ� XS� D� (XURSHDQ
UHJXODWRU\� IUDPHZRUN� UDWKHU� WKDQ� QDWLRQDO� UHJXODWRU\� IUDPHZRUNV�� ,W� LV
SURSRVHG�DV�WKH�ZD\�IRUZDUG�

����� $70�(FRQRPLF�5HJXODWLRQ�3ULQFLSOHV

������ 7KH�VFHQDULR�DVVXPHV�D�QXPEHU�RI�SULQFLSOHV�ZKLFK�DUH�GHVFULEHG�EHORZ�

1R�7UDGH�2IIV�%HWZHHQ�6DIHW\�DQG�(FRQRPLFV

������ 7KH�RYHUULGLQJ�SULQFLSOH�LV�WKDW�XQGHU�QR�FLUFXPVWDQFHV�VKRXOG�WKH�VHDUFK�IRU
HFRQRPLF�HIILFLHQF\�UHVXOW�LQ�WUDGH�RIIV�ZLWK�VDIHW\�

&RVW�5HODWHGQHVV

������ $70�VHUYLFH�SURYLVLRQ�H[KLELWV�PRQRSRO\�FRPSRQHQWV��(FRQRPLF�UHJXODWLRQ
VKRXOG� GHDO� ZLWK� WKH� SRWHQWLDO� IRU� UHQW�VHHNLQJ� PRQRSRO\� EHKDYLRXU���
7KHUHIRUH�� FKDUJLQJ� IRU� VHUYLFHV� QHHGV� EHLQJ� UHODWHG� WR� FRVWV� DQG� HFRQRPLF
UHJXODWLRQ�VKRXOG�HQVXUH�WKDW�SURILWV��LI�DQ\��DUH�UHDVRQDEOH�

1RQ�'LVFULPLQDWLRQ

������ 1RQ� GLVFULPLQDWLRQ� LV� HQWUHQFKHG� LQ� HFRQRPLF� UHJXODWLRQ���� 7KH� SULQFLSOH
DSSOLHV�WR�ERWK�XVHUV�DQG�SURYLGHUV��(FRQRPLF�UHJXODWLRQ�VKDOO�QRW� LQWURGXFH
GLVWRUWLRQ� RI� FRPSHWLWLRQ� LQ� GLIIHUHQW� DUHDV�� LQ� SDUWLFXODU� GLVFULPLQDWLQJ
DFFRUGLQJ� WR� WKH� JRYHUQDQFH� RI� SURYLGHUV� RU� GLIIHUHQW� �QDWLRQDOLW\� RI�� XVHUV�
(FRQRPLF� UHJXODWLRQ� VKRXOG�DYRLG�EHLQJ�D� WRRO� IRU� UHLQIRUFLQJ� WKH�GRPLQDQW
SRVLWLRQ�RI�SDUWLFXODU�SURYLGHUV�DQG�XVHUV��+RZHYHU��QRQ�GLVFULPLQDWLRQ�GRHV

������������������������������������������������
18  In this regard, auction pricing mechanism or congestion pricing may lead to non relatedness to costs
and high profitability contrary to legal and economic principles. Costs of ATM services provision are a
small proportion of users’ total cost (from 5 to 7%). They can be passed on to passengers and demand
price elasticity is negligible at peak hours, users being captive. Therefore the economic outcome could be
high prices with non relation to costs and scope for limiting capacity on the side of services provision.
19  Slot market and peak pricing may introduce discrimination.



$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����

���0D\�����

�� ),1$/�5(3257�9���
�������/RJLFD�SOF

*HQHUDO�2'�WHPSODWH�YHUVLRQ����

QRW� UXOH� RXW� GLIIHUHQWLDWLRQ��� ZKHQ� GHDOLQJ� ZLWK� WKH� YDULRXV� HFRQRPLF
UHJXODWRU\�LVVXHV�UDLVHG�E\�$70�VHUYLFH�SURYLVLRQ�

8QEXQGOLQJ�RI�&RVWV�DQG�6HUYLFHV��7UDQVSDUHQF\�

������ 7R�GDWH��$70�VHUYLFH�SURYLVLRQ� LQ�(XURSH�KDV� EHHQ� FKDUJHG�XQGHU� QDWLRQDO
DQG�(852&21752/�DJJUHJDWH�FRVWV�ZKLFK�GR�QRW�FOHDUO\�GLIIHUHQWLDWH� WKH
FRVWV�RI�WKH�GLIIHUHQW�$70�VHUYLFHV�

������ :LGHO\�DFFHSWHG��XQDPELJXRXV�GDWD�RQ�WKH�SHUIRUPDQFH�RI�WKH�GLIIHUHQW�$70
VHUYLFHV�LV�QRW�DYDLODEOH��7RJHWKHU�ZLWK�WKH�DJJUHJDWLRQ�RI�FRVWV�� WKLV� LPSHGHV
WKH� DVVHVVPHQW� RI� LQYHVWPHQW� DQG� PDQDJHPHQW� SODQV�� ,W� PHDQV� WKDW� LW� LV
GLIILFXOW�WR�UHOLDEO\�WDUJHW�LQYHVWPHQW� LQ�WKH�DUHDV�ZKLFK�ZRXOG�\LHOG�WKH�PRVW
EHQHILW�

����� $LPV�RI�(XURSHDQ�$70�(FRQRPLF�5HJXODWLRQ

������ 7KHUH�DUH�WKUHH�FOHDUO\�LGHQWLILHG�DLPV�WR�WKH�HFRQRPLF�UHJXODWLRQ�RI�$70��WKH
FUHDWLRQ�RI�LQFHQWLYHV��WKH�LQWURGXFWLRQ�RI�D�IRUZDUG�ORRNLQJ�SHUVSHFWLYH��KHOS
IRU�UHVWUXFWXULQJ�

&UHDWLRQ�RI�,QFHQWLYHV

������ (FRQRPLF� UHJXODWLRQ� DLPV� DW� GHILQLQJ� DQG� LQWURGXFLQJ� LQFHQWLYHV� WKURXJK
ILQDQFLDO� UHZDUGV� DQG� SHQDOWLHV� VR� WKDW� $70� VHUYLFH� SURYLVLRQ� LV� GULYHQ
WRZDUGV�HIILFLHQF\�DQG�SHUIRUPDQFH��7KH�VFRSH�IRU�LQFHQWLYHV�KDV�EHHQ�PDGH
SRVVLEOH� XQGHU� FKDQJHV� WR� WKH� (852&21752/� 3ULQFLSOHV� ZKLFK� SHUPLW
HFRQRPLF� UHJXODWLRQ� DV� DQ� DOWHUQDWLYH� WR� WKH�(852&21752/�´IRUPXODµ���
7KLV� KDV� EHHQ� GLVFXVVHG� LQ� 6HFWLRQ� �� RI� WKLV� UHSRUW�� 6HFWLRQ� ����� RI� WKH
SULQFLSOHV� VWDWHV� ´UHJXODWLRQ� LV� GHVLJQHG�� LQWHU� DOLD�� WR� SURYLGH� LQFHQWLYHV
WKURXJK�WKH�FKDUJLQJ�PHFKDQLVP�WR�HQFRXUDJH�DQ�HIILFLHQW�VHUYLFH�DW�WKH�ORZHVW
SRVVLEOH�FRVWµ�

,QWURGXFWLRQ�RI�D�)RUZDUG�/RRNLQJ�3HUVSHFWLYH

������ ,W�KDV�DOUHDG\�EHHQ�QRWHG�WKDW�WKH�PDQDJHPHQW�RI�WKH�(XURSHDQ�$70�VHUYLFH
SURYLVLRQ�LV�EDFNZDUG�ORRNLQJ��ZLWK�FDSDFLW\� ODJJLQJ�EHKLQG�WUDIILF�JURZWK��$
NH\�DLP�RI�HFRQRPLF�UHJXODWLRQ�VKRXOG�EH�WR�PDNH�WKH�V\VWHP�PRUH�UH�DFWLYH
WR� IXWXUH� JURZWK� LQ� GHPDQG�� ,W� FDQ�EH� DFKLHYHG�E\�PHDQV� RI� D� DUUDQJHPHQW
ZKHUH�SURYLGHUV�FRPPLW�WKHPVHOYHV�WR�VHUYLFH�OHYHO�DQG�LQYHVWPHQW�WDUJHWV��WKH
WDUJHWV�EHLQJ�VHW�XS�DFFRUGLQJ�WR�DVVXPSWLRQV�RQ�WUDIILF�JURZWK�DQG�EDVHG�RQ�D

������������������������������������������������
20  Differentiation can be based on cost-reflectiveness, for example according to flights (overflights)
21  Decision No 52 of the Commission of EUROCONTROL dated 20 July 1999.
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FRQVXOWDWLRQ�SURFHVV�ZLWK�XVHUV�� ,Q�SUDFWLFH�� WKH�DUUDQJHPHQW�PLJKW�EH�HLWKHU
WKURXJK�VRPH�IRUPDO�VHUYLFH�OHYHO�DJUHHPHQW�RI�D�PRUH�DG�KRF�DUUDQJHPHQW�

+HOS�IRU�5HVWUXFWXULQJ

������ (FRQRPLF� UHJXODWLRQ� KDV� WR� SURPRWH� WKH� UHVWUXFWXULQJ� RI� $70� VHUYLFH
SURYLVLRQ�LQ�WZR�ZD\V��)LUVWO\�� LW�KDV�WR�GHYHORS�D�(XURSHDQ�DSSURDFK��ZKHUH
QHFHVVDU\� UHVSHFWLQJ� WKH� SULQFLSOH� RI� VXEVLGLDULW\�� 6HFRQGO\�� LW� KDV� WR� UHGXFH
IUDJPHQWDWLRQ��(FRQRPLF�UHJXODWLRQ�VKRXOG�KHOS�UHVWUXFWXULQJ�E\�PHDQV�RI�FR�
RSHUDWLRQ��DQG�LQFHQWLYHV�VKRXOG�EH�GHYLVHG�DFFRUGLQJO\�

������ ,Q� RUGHU� WR� LPSURYH� WKH� SHUIRUPDQFH� RI� WKH� (XURSHDQ� $70� V\VWHP�� VRPH
LQLWLDWLYHV� WR� UHVWUXFWXUH� LQIUDVWUXFWXUH� DW� D� (XURSHDQ� OHYHO� DUH� OLNHO\� WR� EH
DSSURSULDWH��)RU�H[DPSOH�� FROOHFWLYH� LQIUDVWUXFWXUH� LPSURYHPHQWV�GHVLJQHG� WR
DVVLVW� VSHFLILF� FDWHJRULHV� RI� XVHUV� RU� VWDWHV� LQ� RUGHU� WR� LPSURYH� FROOHFWLYH� DLU
QDYLJDWLRQ�LQIUDVWUXFWXUH��WKH�SURYLVLRQ�RI�DLU�QDYLJDWLRQ�VHUYLFHV�RU�WKH�XVDJH
RI�DLUVSDFH��6XFK�LPSURYHPHQWV�VKRXOG�EHQHILW�IURP�ILQDQFLDO�VXSSRUW�RQ�WKH
EDVLV�RI�XVHU�FKDUJHV��7KHUH�LV�QR�SULQFLSOH�ZKLFK�IRUELGV�WKH�LQFOXVLRQ�RI�VXFK
LPSURYHPHQWV�LQ�WKH�FRVW�EDVH��SURYLGHG�WKDW�WKH�LPSURYHPHQWV�H[LVW�

������ ,Q�RWKHU�FDVHV�LQIUDVWUXFWXUH�LPSURYHPHQWV�DUH�OLNHO\�WR�UHTXLUH�SUH�IXQGLQJ��,Q
WKH�SDVW��WKH�UHFRYHU\�RI�WKH�FRVW�RI�SUH�IXQGLQJ�WKURXJK�XVHU�FKDUJHV�KDV�EHHQ
GLVFRXUDJHG� RQ� WKH� JURXQGV� WKDW� LW� FRQIOLFWV� ZLWK� WKH� SULQFLSOH� RI� FRVW
UHODWHGQHVV�DQG�WKDW�XVHUV�VKRXOG�QRW�EH�FKDUJHG�IRU�IDFLOLWLHV�WKDW�GR�QRW�H[LVW
RU�DUH�QRW�SURYLGHG��

������ $V�D�UHVXOW�RI�UHYLVLRQ�IROORZLQJ�WKH�$16������FRQIHUHQFH��,&$2�GRFXPHQW
����� �QRZ� ���� VWDWHV� WKDW� QRWZLWKVWDQGLQJ� WKHVH� SULQFLSOHV�� SUH�IXQGLQJ� RI
SURMHFWV� PD\� EH� DFFHSWHG� LQ� VSHFLILF� FLUFXPVWDQFHV� ZKHUH� WKLV� LV� WKH� PRVW
DSSURSULDWH� PHDQV� RI� ILQDQFLQJ� ORQJ�WHUP�� ODUJH�VFDOH� LQYHVWPHQW�� SURYLGHG
WKDW�VWULFW�VDIHJXDUGV�DUH�LQ�SODFH��LQFOXGLQJ�

• (IIHFWLYH�DQG�WUDQVSDUHQW�HFRQRPLF�UHJXODWLRQ�RI�XVHU�FKDUJHV�DQG�WKH
UHODWHG� SURYLVLRQ� RI� VHUYLFHV�� LQFOXGLQJ� SHUIRUPDQFH� DXGLWLQJ� DQG
´EHQFKPDUNLQJµ�

• &RPSUHKHQVLYH� DQG� WUDQVSDUHQW� DFFRXQWLQJ�� LQ� DFFRUGDQFH� ZLWK� WKH
SULQFLSOH� WKDW� XVHU� FKDUJHV� DUH� SURYLGHG� IRU�� GLUHFWO\� UHODWHG� WR�� RU
XOWLPDWHO\�EHQHILFLDO�IRU�FLYLO�DYLDWLRQ�VHUYLFHV�RU�SURMHFWV�

• $GYDQFH��WUDQVSDUHQW�DQG�VXEVWDQWLYH�FRQVXOWDWLRQ�E\�SURYLGHUV�DQG��WR
WKH�JUHDWHVW�H[WHQW�SRVVLEOH��DJUHHPHQW�ZLWK�XVHUV�UHJDUGLQJ�VLJQLILFDQW
SURMHFWV�
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• $SSOLFDWLRQ� IRU� D� OLPLWHG� SHULRG� RI� WLPH�� ZLWK� XVHUV� EHQHILWLQJ� IURP
ORZHU�FKDUJHV�DQG�IURP�VPRRWKHU�WUDQVLWLRQ�LQ�FKDQJHV�WR�FKDUJHV�WKDQ
ZRXOG� RWKHUZLVH� KDYH� EHHQ� WKH� FDVH� RQFH� QHZ� IDFLOLWLHV� RU
LQIUDVWUXFWXUH�DUH�LQ�SODFH�

������ 7DNLQJ� GXH� DFFRXQW� RI� ,&$2·V� SROLFLHV�� ELODWHUDO� DLU� WUHDWLHV� DQG� WKH
(XURFRQWURO�SULQFLSOHV��LW�LV�FRQFOXGHG�WKDW�WKHUH�LV�QR�UXOH�RI�LQWHUQDWLRQDO�DLU
ODZ� ZKLFK� H[SOLFLWO\� IRUELGV� WKH� LQFOXVLRQ� RI� SUH�IXQGLQJ� RI� $76� UHODWHG
DFWLYLWLHV��,W�FRXOG�EH�DUJXHG�WKDW�VXFK�LQFOXVLRQ�LV�SHUPLVVLEOH�XQGHU�D�EURDG�
IOH[LEOH�DQG�PRGHUQ�LQWHUSUHWDWLRQ�RI�WKH�SULQFLSOH�RI�FRVW�UHODWHGQHVV�

������ 6XFK� LQWHUSUHWDWLRQ� ZLOO� GHSHQG� RQ� GHVLJQLQJ� WKH� SUH�IXQGLQJ� GHYLFH� LQ
DFFRUGDQFH�ZLWK�SULQFLSOHV�RI�LQWHUQDWLRQDO�DLU�ODZ��,Q�SUDFWLFH��WKLV�LPSOLHV�WKDW
WKH�GHYLFH�PXVW�EH�QHJRWLDWHG�ZLWK� DOO� SDUWLHV� FRQFHUQHG�� HVSHFLDOO\� VWDWHV�� DQG
XVHUV�� ,Q� RXU� YLHZ�� WKH� QHJRWLDWRUV� PXVW� PDNH� WKH� SRLQW� WKDW� SUH�IXQGLQJ
VKRXOG�EH�VHHQ�DV�DQ�LWHP�RI�WKH�UHFRYHUDEOH�FRVWV�XQGHU�XVHU�FKDUJHV�EHFDXVH
ORQJHU�WHUP�EHQHILWV�UHODWHG�WR�WKH�HIILFLHQF\�RI�WKH�RSHUDWLRQ�RI�$76�ZLOO�VHUYH
DOO�SDUWLHV�LQYROYHG�

������� 7KH�(8�PLJKW�KDYH�D�UROH� LQ�FRRUGLQDWLQJ�VXFK�LQIUDVWUXFWXUH�SURMHFWV�IRU� LWV
PHPEHU� VWDWHV�� ,I� LW� ZHUH� WR� GHYLVH� D� ZRUNLQJ� DUUDQJHPHQW� WKDW� LQFOXGHG
(852&21752/�WKHQ�D�ODUJHU�QXPEHU�RI�VWDWHV�FRXOG�EH�LQFOXGHG�

����� 'HVLJQ�RI�(FRQRPLF�5HJXODWLRQ�RI�(XURSHDQ�$70

������ 7KH� SURSRVHG� HFRQRPLF� UHJXODWLRQ� VFHQDULR� LV� VXPPDULVHG� LQ� WKH� IROORZLQJ
ILJXUH�
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)LJXUH����(FRQRPLF�UHJXODWLRQ

$70�&RPSRQHQW 1HWZRUN�,QIUDVWUXFWXUH $7)0 $7& $QFLOODU\�6HUYLFHV

6HUYLFH�PHWULFV - WUDIILF�IORZV��FRPSOH[LW\�DQG
GHQVLW\�LQGLFHV

- GLUHFW�URXWLQJ

� GHOD\
� URXWLQJ
� IOH[LELOLW\

- FDSDFLW\
- GHOD\
� FRVW
� HIILFLHQF\

- LQWHURSHUDELOLW\
- V\VWHP�VHUYLFH�RU
SHUIRUPDQFH

,QFHQWLYHV - possible ILQDQFLDO�VXSSRUW
FROOHFWLYH�LQIUDVWUXFWXUH
LPSURYHPHQWV

- VXSSO\��GHFODUHG�WKHRUHWLFDO
FDSDFLW\

- GHPDQG��DOWHUQDWLYH�URXWLQJ�
ERRNLQJ�PHFKDQLVP

- DLUSRUWV�FRPSOLDQFH

- GHOD\V PDUNHW�PHFKDQLVP�XQGHU
SXEOLF�SURFXUHPHQW
UHTXLUHPHQWV

%DVLV�RI�FKDUJLQJ�IRUPXOD FRVW���SRVVLEOH�ILQDQFLDO�VXSSRUW
WR�FROOHFWLYH�LQIUDVWUXFWXUH
LPSURYHPHQWV

FRVW���SULFH�RI�DOWHUQDWLYH�URXWLQJ
PHFKDQLVP���UHZDUGV�RQ�SUH�
YLVLELOLW\�RI�GHPDQG���SHQDOWLHV�RQ
DLUSRUWV

�=RQH�8QLW�5DWH��[��1XPEHU�RI
6HUYLFH�8QLWV��²��FRVW�'HOD\V�
=85��IRU�D�WKUHH�\HDUV�SHULRG�� 
I��LQYHVW���SURGXFWLYLW\��WDUJHW�GHOD\V�

SULFH��PDUNHW�HTXLOLEULXP��
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������ 7KH� WDEOH� LQ� )LJXUH� �� KDV� D� FROXPQ� IRU� HDFK� $70� FRPSRQHQW� �1HWZRUN
,QIUDVWUXFWXUH��$7)0��$7&��$QFLOODU\�6HUYLFHV���7KHUH�DUH�URZV�GHVFULELQJ�WKH
SURSRVHG�VHUYLFH�PHWULFV���WKH�SURSRVHG�LQFHQWLYHV��DQG�WKH�SURSRVHG�EDVLV�IRU
WKH�FKDUJLQJ�IRUPXODH�

������ (DFK� RI� WKH� $70� FRPSRQHQWV� LV� QRZ� GLVFXVVHG� WKH� OLJKW� RI� WKH� JHQHUDO
UHTXLUHPHQWV� IRU� WKH� HFRQRPLF� UHJXODWLRQ� RI� $70� VHUYLFHV� DV� GHVFULEHG� LQ
6HFWLRQ���

����� 1HWZRUN�,QIUDVWUXFWXUH

������ 7KH�RSWLPLVDWLRQ�RI�WKH�(XURSHDQ�QHWZRUN� LQIUDVWUXFWXUH�QHHGV�WR�EH�FDUULHG
RXW�DW�WKH�(XURSHDQ�OHYHO�DQG�ZRXOG�LQFOXGH�

• -RLQW�FLYLO�DQG�PLOLWDU\�PDQDJHPHQW�RI�XVH�RI�DLUVSDFH�

• 7KH�GHILQLWLRQ�RI�URXWHV�

• 7KH�GHILQLWLRQ�RI�DLUVSDFH�]RQHV�RI�RSHUDWLRQDO�FR�RUGLQDWLRQ��=2&V��

������ =2&V�ZRXOG�EH�FURVV�ERUGHU�DLUVSDFH�EORFNV�ZKHUH�DQ� LQFUHDVH� LQ� HIILFLHQF\
ZRXOG� VWHP� IURP� FR�RUGLQDWLRQ� EHWZHHQ� QDWLRQDO� VHUYLFH� SURYLGHUV�� )RU
H[DPSOH��$7)0�FR�RUGLQDWLRQ�DPRQJ�SURYLGHUV�LQYROYHG�LQ�WKH�DLUVSDFH�]RQH�
DOWHUQDWLYH�URXWLQJ�IRU�UHGXFLQJ�WUDIILF�RYHUORDGV��FR�RUGLQDWHG�PDQDJHPHQW�RI
FRQWUROOHUV� DFFRUGLQJ� WR� WUDIILF� IORZV�� FR�RUGLQDWHG� UHGHILQLWLRQ� RI� DLUVSDFH
VHFWRULVDWLRQ�� &XUUHQWO\�� FR�RUGLQDWLRQ� RSHUDWHV� IURP� D� QDWLRQDO� SHUVSHFWLYH�
)RU�LQVWDQFH��WUDQVIHUV�RI�VHFWRUV�KDYH�RFFXUUHG�IURP�RYHUORDGHG�$7&�&HQWUHV
�5HLPV�� $L[�� WRZDUGV� OHVV� RYHUORDGHG� $7&� &HQWUHV� �%UHVW� DQG� %RUGHDX[��
:KDW� KDV� EHHQ� DFKLHYHG� DW� WKH� QDWLRQDO� OHYHO� VKRXOG� SURGXFH� IXUWKHU
LPSURYHPHQWV� LI� LPSOHPHQWHG� DW� WKH� FURVV�ERUGHU� OHYHO�� ,Q� WKLV� UHVSHFW�
DOWKRXJK� OLWWOH�KDV� RFFXUUHG� DW� D�(XURSHDQ� OHYHO�� WKH� UHVXOWV� RI� LQYHVWLJDWLRQV
VXFK�DV� WKH�&+,()�SURMHFW�� LPSO\� WKDW� WKLV� W\SH�RI�RSHUDWLRQDO� FR�RUGLQDWLRQ
KDV�WKH�SRWHQWLDO�WR�SURGXFH�LPSRUWDQW�HIILFLHQF\�JDLQV���

������������������������������������������������
22  “For example, simulation work done by the EUROCONTROL Experimental Centre (EEC) under the
CH (Switzerland) I (Italy), E (Spain) F (France) (CHIEF) initiative has shown that very simple co-
ordination in the control sector configuration choices, at an equal level of staff resources, could see
substantial improvement in the delay statistics - Up to 20% decrease in delays for the simulation done on
Barcelona-Aix  ACCs. ” Performance Review Commission (2000) : Independent Study for the
improvement of ATFM, Brussels, PRC, p. 16.



/RJLFD
$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����
���0D\�����

),1$/�5(3257�9���
�������/RJLFD�SOF
*HQHUDO�2'�WHPSODWH�YHUVLRQ����

��

������ 3RVVLEOH� �PHWULFV� DWWDFKHG� WR� QHWZRUN� LQIUDVWUXFWXUH� DUH� VKRZQ� LQ� )LJXUH� ��
7KHVH�PLJKW�EH�EDVHG�RQ�

• 6RPH� PHDVXUH� RI� WKH� FRPSOH[LW\� RI� WUDIILF� IORZV�� ZLWK� UHGXFHG
FRPSOH[LW\�EHLQJ�GHVLUHG�

• 7KH� GLUHFWQHVV� RI� URXWHV�� D�PHWULF� FRXOG� EH� EDVHG� RQ� URXWH� GLVWDQFH�
DOWKRXJK�WKLV�ZRXOG�UHTXLUH�FDUH�VLQFH�DLUOLQHV�DUH�PRUH�FRQFHUQHG�ZLWK
PLQLPLVLQJ�WRWDO�FRVW��DQG�JHQHUDOO\�IRU�VKRUW�KDXO��DUULYDO�SXQFWXDOLW\�
WKDQ�MXVW�URXWH�GLVWDQFH�

������ 7KH� FKDUJLQJ� IRUPXOD� IRU� WKH� QHWZRUN� LQIUDVWUXFWXUH� FRPSRQHQW� RI� $70
VKRXOG� LQFOXGH� WKH� FRVW� IRU� SURYLGLQJ� WKH� VHUYLFH�� $V� VKRZQ� LQ� )LJXUH� ��� LW
PLJKW�LQFOXGH�DQ�HOHPHQW�IRU�FROOHFWLYH�DLUVSDFH�LPSURYHPHQWV��DV�GLVFXVVHG�LQ
6HFWLRQ��������7KH�SODQQLQJ�RI� LQIUDVWUXFWXUH� LQYHVWPHQW�VKRXOG�EH�VXEMHFW� WR
IRUZDUG�ORRNLQJ�FRQWUDFWXDO�DJUHHPHQWV�

����� $7)0

������ $7)0� VHUYLFH� SURYLVLRQ� LV� JRYHUQHG� E\� HQ� URXWH� $7&� VHUYLFH� FDSDFLW\� DQG
IOXFWXDWLRQV�LQ�DLU�WUDIILF�GHPDQG�ERWK�RI�ZKLFK�DUH�JRYHUQHG�E\�GLIIHUHQW�WLPH
FRQVWDQWV��(Q� URXWH�$7&� VHUYLFH� FDSDFLW\� GHSHQGV� RQ�PHGLXP� WR� ORQJ� WHUP
LQYHVWPHQW� SODQQLQJ�� 'HPDQG� LV� JRYHUQHG� E\� VKRUW� WHUP� HFRQRPLF� F\FOHV�
$GGLWLRQDOO\�� $7&� VHUYLFH� FDSDFLW\� LV� DIIHFWHG� E\� H[WHUQDO� IDFWRUV� VXFK� DV
ZHDWKHU�

������ 'HYHORSLQJ�PHWULFV�WR�FKDUDFWHULVH�WKH�SHUIRUPDQFH�RI�$7)0�LV�FRPSOLFDWHG
E\�WKH�IDFW�WKDW�WKH�FRQVWUDLQWV�ZLWK�ZKLFK�$7)0�KDV�WR�ZRUN�DUH�VHW�E\�WKH
FDSDFLW\�RI�WKH�LQGLYLGXDO�DLUVSDFH�VHFWRUV��RU�LQ�WKH�IXWXUH��]RQHV��GHFODUHG�RQ
WKH�GD\��0HWULFV�RI�$7)0�SHUIRUPDQFH�FRXOG�EH�EDVHG�RQ�GHOD\��URXWLQJ�DQG
IOH[LELOLW\��DV�OLVWHG�LQ�)LJXUH����

• $� PHWULF� PLJKW� EH� EDVHG� RQ� GHOD\� PDNLQJ� GXH� DOORZDQFH� IRU� WKH
QXPEHU�DQG�GXUDWLRQ�RI�UHJXODWLRQV�LQ�SODFH�

• $Q�H[DPSOH�RI�D�URXWLQJ�PHWULF�ZRXOG�EH�RQH�EDVHG�RQ�WKH�IUDFWLRQ�RI
IOLJKWV�JUDQWHG�WKHLU�ILUVW�FKRLFH�URXWH��,W�LV�QRWHG�WKDW�WKHUH�LV�D�WUDGH�
RII�KHUH�ZLWK�GHOD\�DQG�WKDW�GLIIHUHQW�XVHUV�PLJKW�KDYH�GLIIHUHQW�FULWHULD
LQ�PDNLQJ�WKH�WUDGH�RII��)RU�H[DPSOH��VFKHGXOHG�VKRUW�KDXO�IOLJKWV�ZLWK
D� ODUJH� IUDFWLRQ� RI� SUHPLXP� IDUH� SDVVHQJHUV� ZRXOG� SUREDEO\� FKRRVH
DUULYLQJ�RQ�WLPH�DV�D�SULRULW\�RYHU�URXWH�GLVWDQFH��$�ORQJ�KDXO�IOLJKW�RQ
WKH� RWKHU� KDQG�ZRXOG� SUREDEO\� VHH� D� IXHO� HIILFLHQW� URXWH� DV� D� KLJKHU
SULRULW\�
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• $7)0�RXJKW�DOVR� WR�RIIHU�XVHUV� VRPH� IOH[LELOLW\�� DOWKRXJK� WKLV�ZRXOG
EH�D�GLIILFXOW�DUHD�LQ�ZKLFK�WR�GHULYH�UREXVW��PHWULFV�

������ 7ZR�LQFHQWLYH�PHFKDQLVPV�DUH�SURSRVHG�WR�RSWLPLVH�$7)0��DV�OLVWHG�LQ�)LJXUH
���7KH�ILUVW�LQFHQWLYH�DSSOLHV�WR�VHUYLFH�SURYLGHUV��,W�LQWURGXFHV�SHQDOWLHV�ZKHUH
$7&�FHQWUHV�GHIDXOW�RQ�SURYLGLQJ�RSHUDWLRQDO� FDSDFLW\� LQ�SURSRUWLRQ� WR� WKHLU
WKHRUHWLFDO�FDSDFLW\��3HQDOWLHV�FRXOG�EH�DSSOLHG�ZKHQ�WKH�GHFODUHG�FDSDFLW\�RI
DQ� $7&� FHQWUH� IDOOV� EHORZ� D� FHUWDLQ� WKUHVKROG� LQ� FRPSDULVRQ� ZLWK� LWV
WKHRUHWLFDO�FDSDFLW\�

������ 7KH�VHFRQG�VHW�RI�SURSRVHG� LQFHQWLYHV�DSSOLHV� WR�XVHUV��7KHVH�PLJKW� LQFOXGH
VRPH� IRUP� RI� ERRNLQJ� PHFKDQLVP� DQG� DQ� DOWHUQDWLYH� URXWLQJ� DXFWLRQ
PHFKDQLVP��7KHVH�VRUWV�RI� LQFHQWLYHV�ZRXOG�UHTXLUH�IXUWKHU� LQYHVWLJDWLRQ�DQG
WHVWLQJ�

������ ,W�ZRXOG�DOVR�EH�SRVVLEOH� WR�FRQVLGHU� LPSRVLQJ�SHQDOWLHV�RQ� DLUSRUWV� IRU�QRQ
FRPSOLDQFH�ZLWK� HQ�URXWH� VORWV��+RZHYHU�� VXFK� D�PHFKDQLVP�ZRXOG� RQO\� EH
DSSOLHG�D�SRVWHULRUL�DV�DLUSRUWV�KDYH�WR�DVVHVV�WKH�RQ�JRLQJ�RSHUDWLRQDO�VLWXDWLRQ
DQG�DUH�VXEMHFW�WR�RWKHU�FRQVWUDLQWV��VXFK�DV�WKRVH�LPSRVHG�E\�ZDNH�YRUWLFHV��LQ
RUGHU�WR�RSWLPLVH�WKURXJKSXW�

������ 7KH�FKDUJLQJ� IRU�$7)0�ZLOO� EH� EDVHG�RQ� WKH� FRVWV� RI� SURYLGLQJ� WKH� VHUYLFH
DQG�LQFOXGH�SHQDOWLHV�DQG�UHZDUGV�DFFRUGLQJ�WR�LQFHQWLYHV��DV�VKRZQ�LQ�)LJXUH
��� $� FKDUJH� IRUPXOD� EDVHG� RQ� FRVW� LV� DSSURSULDWH� EHFDXVH� WKH� MRLQW� VHUYLFH
SURYLGHUV�XVHUV� FOXE� JRYHUQDQFH� SURSRVHG� IRU� WKH� FRUSRUDWLVHG� $7)0
IXQFWLRQ� �VHH� 6HFWLRQ� ������ VKRXOG� HQVXUH� WKH� QHFHVVDU\� WUDQVSDUHQF\� DQG
LQWHUQDOLVH�VHUYLFH�SURYLGHUV�XVHUV�FRQIOLFWV�

����� $7&

������ 2SWLPLVLQJ�WKH�SHUIRUPDQFH�RI�$7&�UHVWV�RQ�WKH�GHVLJQ�RI�D�JHQHUDO�V\VWHP�RI
LQFHQWLYHV� ZKLFK� ZRXOG� DSSO\� WR� ERWK� QDWLRQDO� DQG� WUDQVQDWLRQDO� DLUVSDFH
EORFNV� �=2&V��� 7KH� DLP�ZRXOG� EH� WR� GHILQH�=2&V� RQ� RSHUDWLRQDO� JURXQGV�
UHJDUGOHVV�RI�QDWLRQDO�ERXQGDULHV��7R�EH�HIIHFWLYH��=2&V�UHTXLUH�FR�RSHUDWLRQ
EHWZHHQ�QDWLRQDO�VHUYLFH�SURYLGHUV��7KH�JHQHUDO�V\VWHP�RI�LQFHQWLYHV�ZRXOG�EH
GHVLJQHG�VR�DV�WR�PDNH�SDUWLFLSDWLRQ�LQ�=2&V�ILQDQFLDOO\�DWWUDFWLYH�IRU�QDWLRQDO
VHUYLFH�SURYLGHUV��IRU�H[DPSOH�WKURXJK�FRVW�HIILFLHQF\�JDLQV��UHGXFHG�SHQDOWLHV
GXH�WR�LQFUHDVHG�SHUIRUPDQFH��VXSSRUW�WR�LQYHVWPHQW�
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������ 7R� FKDUDFWHULVH� WKH� SHUIRUPDQFH� RI� $7&�� PHWULFV� EDVHG� RQ� FDSDFLW\�� GHOD\�
FRVW�DQG�HIILFLHQF\�ZRXOG�EH�DSSURSULDWH��DV�OLVWHG�LQ�)LJXUH����

• &DSDFLW\� LV� GLIILFXOW� WR� PHDVXUH� GLUHFWO\�� 3RVVLEOH� PHDVXUHV� PLJKW� EH
EDVHG� WKH� RSHUDWLRQDO� FDSDFLW\� GHFODUHG� WR� WKH� &)08� RU� RQ� WKH
QXPEHU�RI�IOLJKWV�KDQGOHG�RYHU�VRPH�GHILQHG�SHULRG�

• 'HOD\� LV� RIWHQ� XVHG� DV� D� PHDVXUH� RI� $7&� SHUIRUPDQFH� EXW� UHTXLUHV
FDUHIXO�GHILQLWLRQ� LI� LW� LV� WR�EH�XVHIXO�� ,W� LV� LPSRUWDQW� WR�EH�YHU\� FOHDU
ZKDW� UHIHUHQFH� WKH� GHOD\� LV� PHDVXUHG� DJDLQVW�� )RU� H[DPSOH� GHOD\V
PHDVXUHG� DJDLQVW� SXEOLVKHG� DLUOLQH� VFKHGXOHV� DUH� D� SRRU� PHDVXUH
EHFDXVH� EORFN� WLPHV� KDYH� LQFUHDVHG� RYHU� WKH� \HDUV� PDNLQJ� GHOD\
VWDWLVWLFV�PHDVXUHG� DJDLQVW� WKHP�RSWLPLVWLF��%RWK�GHSDUWXUH� GHOD\� DQG
DUULYDO�GHOD\�DUH�XVHIXO�LQ�FKDUDFWHULVLQJ�WKH�V\VWHP��7KH�GLVWULEXWLRQ�RI
GHOD\V� LV� DOVR� XVHIXO� VLQFH� LW� VKRZV� WKH� H[WHQW� WR� ZKLFK� GHOD\V� DUH
SUHGLFWDEOH�� ,Q� JHQHUDO�� IRU� D� JLYHQ� GXUDWLRQ� RI� GHOD\�� WKH� PRUH
SUHGLFWDEOH�WKH�GHOD\�WKH�OHVV�SUREOHPDWLF�LW�LV�WR�DLUOLQHV�

• &RVW�ZRXOG�EH�D�NH\�SHUIRUPDQFH�PHDVXUH��,W�FRXOG�EH�EDVHG�RQ�XQLW
UDWH��,W�ZRXOG�QHHG�WR�EH�DGMXVWHG�LQ�VRPH�ZD\�WR�DFFRXQW�IRU�DLUVSDFH
FRPSOH[LW\� DQG�� ZKHUH� DSSURSULDWH�� H[FKDQJH� UDWH�� $� PRYH� IURP
QDWLRQDO� XQLW� UDWHV� WR� ]RQH� XQLW� UDWHV� ZRXOG�PDNH� VXFK� D� PHDVXUH� D
PRUH�XVHIXO�PDQDJHPHQW�WRRO�

• $V� ZHOO� DV� DEVROXWH� FRVW�� VRPH� PHDVXUH� RI� HIILFLHQF\� ZRXOG� DOVR
GHVLUDEOH�� LQ� SDUWLFXODU� IRU� EHQFKPDUNLQJ� SXUSRVHV�� 7KLV� LPSOLHV
´IOLJKWV�SHU�FRQWUROOHUµ�W\SH�PHWULFV�

������ 7KH�JHQHUDO�V\VWHP�RI�LQFHQWLYHV�ZRXOG�EH�EDVHG�RQ�RXWSXW�PHDVXUHPHQWV��WKH
PRVW�REYLRXV�EHLQJ�EDVHG�RQ�GHOD\��DV�VKRZQ�LQ�)LJXUH���

������ 7KH�ILQDQFLDO�UHZDUGV�WR�FR�RSHUDWLRQ�UHVW�RQ�WKH�SULQFLSOH�WKDW�=2&V�JHW�]RQH
XQLW� UDWHV� PRUH� DWWUDFWLYH� WKDQ� DLUVSDFH� ]RQHV� ZKLFK� GR� QRW� UHTXLUH� FURVV�
ERUGHU�FR�RSHUDWLRQ��7KH�=2&�XQLW� UDWH�PLJKW�EH�KLJKHU�� WKH� VDPH�RU� ORZHU
WKDQ� WKH� FRUUHVSRQGLQJ� QDWLRQDO� XQLW� UDWHV�� $� KLJKHU� UDWH� ZRXOG� KDYH� WR� EH
MXVWLILHG� DQG� DJUHHG�ZLWK�XVHUV�EDVHG�RQ� LPSURYHG� VHUYLFH��$�=2&�XQLW� UDWH
WKH� VDPH� RU� ORZHU� WKDQ� WKH� FRUUHVSRQGLQJ� QDWLRQDO� XQLW� UDWHV� ZRXOG� VWLOO� EH
ILQDQFLDOO\�DWWUDFWLYH�LI�WKH�FRVW�VDYLQJV�DV�D�UHVXOW�RI�SDUWLFLSDWLRQ�RQ�WKH�=2&
PRUH� WKDQ�RXWZHLJKHG�WKH�UHGXFWLRQ�RQ� WKH�XQLW� UDWH��'HWDLOHG� LQYHVWLJDWLRQV
ZRXOG�EH� UHTXLUHG� WR�HVWDEOLVK� WKH�HFRQRPLF�YLDELOLW\�RI� WKH�=2&�DQG�=2&
XQLW�UDWH�FRQFHSW�
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������ &R�RSHUDWLRQ�ZRXOG�RFFXU�E\�PHDQV�RI� VWDWHV�GHOHJDWLQJ� VHUYLFH�SURYLVLRQ� WR
=2&V�DQG�E\�LQYROYHPHQW�RI�QDWLRQDO�VHUYLFHV�SURYLGHUV�LQ�VHWWLQJ�XS�ZKDW�DUH
WHUPHG� KHUH� DV� 5HVRXUFH� 3RROLQJ� $OOLDQFH� �53$�� VFKHPHV�� ,Q� VHWWLQJ� XS� D
53$�� WKH� VHUYLFH� SURYLGHUV� LQYROYHG� LQ� D� SDUWLFXODU� =2&� ZRXOG� EH� IUHH� WR
FKRRVH�WKH�DSSURSULDWH�IRUP�RI�FR�RUGLQDWLRQ�DQG�UHVWUXFWXULQJ��HJ�FRQWUDFWXDO
UHODWLRQVKLSV��MRLQW�YHQWXUHV��FUHDWLRQ�RI�VHSDUDWH�VHUYLFH�SURYLVLRQ�HQWLWLHV��

������ 7KH�GLVWULEXWLRQ�RI�UHYHQXHV�IURP�VHUYLFH�SURYLVLRQ�LQ�=2&V�ZRXOG�EH�DJUHHG
EHWZHHQ�WKH�VWDWHV�LQYROYHG�LQ�=2&V�DQG�DFFRUGLQJ�WR�DUUDQJHPHQWV�EHWZHHQ
VHUYLFHV� SURYLGHUV� ZKLFK� PLJKW� EH� EDVHG� RQ� IDFWRUV� VXFK� DV� FRYHUDJH� RI
DLUVSDFH�DQG�SRROLQJ�RI�UHVRXUFHV�

������ ,W�LV�SURSRVHG�WKDW�=RQH�8QLW�5DWHV��=85V��ZRXOG�EH�VHW�XS�IRU�D�WKUHH�\HDU
SHULRG�DQG�VXEMHFW�WR�UHYLHZ�DW�WKH�HQG�RI�WKH�SHULRG��7KUHH�\HDUV�GXUDWLRQ�LV
VHOHFWHG�DFFRUGLQJ�WR�WKH�DYHUDJH�WLPH�WR�GHYHORS�DQG�LPSOHPHQW�HIIHFWLYH�UH�
VHFWRULVDWLRQ�DQG�WR�DOORZ�IRU� ILQDQFLDO�YLDELOLW\�DQG�FRQVROLGDWLRQ��=85V�ZLOO
EH�EDVHG�RQ�VHUYLFH�XQLW��TXDQWLW\��DQG�TXDOLW\�WDUJHW�OHYHOV��'HOD\V�ZRXOG�QRW
EH� DOORFDWHG� WR� VHFWRUV� EXW� WR� DLUVSDFH� ]RQHV�� 7KH� SURSRVHG� EDVLV� RI� WKH
FKDUJLQJ�IRUPXOD�IRU�$7&�LV�VXPPDULVHG�LQ�)LJXUH���

������ 7KH�JHQHUDO�GHVLJQ�RI�WKH�FKDUJLQJ�IRUPXOD�IRU�HQ�URXWH�$7&�VHUYLFH�SURYLVLRQ
ZLOO�DSSO\�WR�ERWK�QDWLRQDO�DQG�WUDQVQDWLRQDO�DLUVSDFH�EORFNV��=RQH�8QLW�5DWHV
ZLOO� EH� IRUZDUG�ORRNLQJ� DQG� GHILQHG� IRU� D� WKUHH� \HDUV� SHULRG� �SULFH� FDS
UHJXODWLRQ���7KH\�ZLOO� EH�EDVHG�RQ�FRQWUDFWXDO� DJUHHPHQWV� EHWZHHQ� WKH� XVHUV
DQG� WKH� VHUYLFH� SURYLGHUV��7KH� DJUHHPHQWV�ZLOO� LQWHUQDOLVH� FRQWUDFWXHO� WDUJHWV
RQ� OHYHO� DQG� TXDOLW\� RI� VHUYLFH�� )LQDQFLDO� SHQDOWLHV� ZRXOG� RFFXU� ZKHQ
FRQWUDFWXDO�WDUJHWV�DUH�QRW�PHW�

����� $QFLOODU\�6HUYLFHV

������ 0RVW� $70� DQFLOODU\� VHUYLFHV� FRXOG� EH� RSHQHG� WR� FRPSHWLWLRQ� DQG� ZLOO� QRW
UHTXLUH�HFRQRPLF�UHJXODWLRQ�DV�VXFK��7KH\�FRXOG�EH�VXEMHFW�WR�FRPSHWLWLRQ�ODZ
LQYHVWLJDWLRQ��+RZHYHU��RSWLPLVDWLRQ�RI�DQFLOODU\� VHUYLFHV�ZRXOG�EHQHILW� IURP
UHVWUXFWXULQJ� RI� WKH� LQGXVWU\� DV� KDV� EHHQ� WKH� FDVH� LQ� WKH� 'HIHQFH� LQGXVWU\�
SDUWLFXODUO\�LQ�WKH�86�DQG�DV�LV�RFFXUULQJ�LQ�(XURSH���

������������������������������������������������
���See Dumez H. & Jeunemaître A. (1999) “Le cadre institutionnel de la restructuration des industries
d’armement. Une comparaison Etats-Unis/Europe.“ *pUHU�	�&RPSUHQGUH� n°57, septembre, pp. 13-22.
See also : Dumez H. (1999) “Les industries de l’armement en Europe.“ 6RFLpWDO� n°26, septembre, pp.
115-118.
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������ 7KUHH� GHPDQG� UHODWHG� LQLWLDWLYHV� FDQ� KHOS� HIIHFWLYH� UHVWUXFWXULQJ� RI� VXSSO\�
7KHVH�DUH��LPSRVLQJ�LQWHURSHUDELOLW\�FRQGLWLRQV��SURPRWLQJ�WKH�GHYHORSPHQW�RI
D�VHUYLFH�SURYLGHUV·�SXUFKDVLQJ�PDUNHW�WR�EHQHILW�IURP�HFRQRPLHV�RI�VFDOH��DQG
DV�IDU�DV�SRVVLEOH�� LPSOHPHQWLQJ�FRPPHUFLDO�SXUFKDVLQJ�SURFHGXUHV�WR�UHGXFH
WKH� FRVW� RI� VXSSO\�� &KDQJHV� LQ� GHPDQG� FRQGLWLRQV� ZRXOG� UHVXOW� LQ� VXSSO\
UHVWUXFWXULQJ�DQG�SUHVXPDEO\�LQFUHDVHG�LQGXVWU\�FRQVROLGDWLRQ��,W�ZRXOG�EH�XS
WR�(XURSHDQ�FRPSHWLWLRQ�SROLF\�WR�DVVHVV�WR�ZKDW�H[WHQW�VXSSO\�UHVWUXFWXULQJ
UHVXOWV�LQ�H[FHVVLYH�PDUNHW�GRPLQDQFH�

������ 0HWULFV�RQ�DQFLOODU\�VHUYLFHV�ZRXOG�EH�EDVHG�SULPDULO\�RQ�LQWHURSHUDELOLW\�DQG
V\VWHP�RU�VHUYLFH�SHUIRUPDQFH��DV�OLVWHG�LQ�)LJXUH���

����� ,QVWLWXWLRQDO� ,PSOLFDWLRQV� RI� (FRQRPLF� 5HJXODWLRQ
RI�(XURSHDQ�$70

������ 7KH�SURSRVHG� LQVWLWXWLRQDO� IUDPHZRUN� WR� VXSSRUW� SURSRVDOV� VHW� RXW� DERYH� LV
VXPPDULVHG� LQ� WKH�IROORZLQJ�ILJXUH�DQG�GLVFXVVHG� LQ� WKH�IROORZLQJ� WH[W��7KH\
DUH�QRW�LQWHQGHG�DV�GHILQLWLYH�SURSRVDOV�EXW�UDWKHU�DV�DQ�LOOXVWUDWLRQ�RI�WKH�VRUWV
RI�IXQFWLRQV�WKDW�ZRXOG�EH�UHTXLUHG�
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)LJXUH����3RVVLEOH�,QVWLWXWLRQDO�GHVLJQ

$70�6HUYLFHV 1HWZRUN�,QIUDVWUXFWXUH ATFM ATC Ancillary Services

6HUYLFH
3URYLGHUV

European Airspace Design
Partnership

%RDUG��FLYLO�PLOLWDU\�UHSUHVHQWDWLYHV
RI�VWDWHV
&RQVXOWDWLRQ��SURYLGHUV��XVHUV

(XURSHDQ�$LU�7UDIILF�)ORZ
0DQDJHPHQW�6HUYLFHV

�FRUSRUDWLVHG�&)08�)03V�
%RDUG��XVHUV�SURYLGHUV

1DWLRQDO�SURYLGHUV

5HVRXUFHV�3RROLQJ�$OOLDQFHV�RQ
DLUVSDFH� ]RQH� XQGHU� KXPDQ
UHVRXUFHV�PRELOLW\

6XSSOLHU�2UJDQLVDWLRQV

(XURSHDQ
5HJXODWRU

*HQHUDO�5HJXODWLRQ 'HILQLQJ�DQG�HQIRUFLQJ�NH\�UHJXODWRU\�SULQFLSOHV

5HJXODWLRQ�RI�VHUYLFH
SURYLVLRQ�XQGHU�SHUIRUPDQFH

FULWHULD

��LQFUHDVH�LQ�FDSDFLW\�E\�(XURSHDQ
OHYHO�GHVLJQ

- GHFUHDVH� LQ� UHJXODWLRQ� SHULRGV
DQG�FKURQLF�FRQJHVWHG
VLWXDWLRQV��

- DJUHHPHQW�RQ�$7)0�SULQFLSOHV

- HFRQRPLF� UHJXODWLRQ� RI� $7&
SURYLVLRQ

- SHUIRUPDQFH�WDUJHWV

- LQWHURSHUDELOLW\
- PRQLWRULQJ�RI
SURFXUHPHQW
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6HUYLFH�3URYLGHUV�±�1HWZRUN�,QIUDVWUXFWXUH

������ (PSKDVLVLQJ� WKH� (XURSHDQ� QDWXUH� RI� WKLV� $70� FRPSRQHQW� LPSOLHV� WKH
FUHDWLRQ�RI�D�(XURSHDQ�$LUVSDFH�'HVLJQ�3DUWQHUVKLS� �($'3���7KH�($'3� LV
SUHVXPHG� WR� EH� MRLQWO\� UXQ� E\� FLYLO� DQG�PLOLWDU\� UHSUHVHQWDWLYHV� RI� VWDWHV�� ,W
ZRXOG�EH�UHVSRQVLEOH�IRU�QHZ�LQLWLDWLYHV�LQ�UHGHILQLQJ�URXWHV��FUHDWLQJ�DLUVSDFH
]RQHV��GHFLGLQJ�RQ�IXWXUH�WHFKQRORJ\��7KHVH�VHUYLFHV�ZRXOG�EH�GHVLJQHG�ZLWKLQ
D�FROODERUDWLYH�IUDPHZRUN�DW�WKH�(XURSHDQ�OHYHO�

������ $ORQJVLGH� WKH� GHFLVLRQ�PDNLQJ� SURFHVV� LQ� WKH� KDQGV� RI� (8� PHPEHU� VWDWHV·
UHSUHVHQWDWLYHV�� FRQVXOWDWLYH� SURFHGXUHV� ZRXOG� EH� LPSOHPHQWHG� DQG� LQYROYH
QRQ�(8�$70�VHUYLFHV�SURYLGHUV�DQG�XVHUV�

6HUYLFH�3URYLGHUV�±�$7)0

������ $7)0�DOVR�UHTXLUHV�DFWLRQ�DW�WKH�(XURSHDQ� OHYHO�� ,W� VXSSRVHV�D�FHQWUDOO\� UXQ
ERG\�RQ�$7)0�DQG�LQWURGXFHV�WZR�PDMRU�LQVWLWXWLRQDO�FKDQJHV�

• 3RROLQJ� LQ�D�(XURSHDQ�ERG\�RI�WKH�FHQWUDOLVHG�SDUW�RI�FXUUHQW�$7)0
VHUYLFH�SURYLVLRQ��&)08��DQG�GH�FHQWUDOLVHG�$7)0�SRVLWLRQV�LQ�$&&V
�)03V��

• &RUSRUDWLVDWLRQ�RI�$7)0�E\�FUHDWLRQ�RI�D�VHUYLFH�SURYLGHUV�XVHUV�FOXE
ZKLFK�ZRXOG�LQWHUQDOLVH�SUHGLFWLRQ�RI�GHPDQG�DQG�SODQQLQJ�RI�VXSSO\
IURP� ERWK� XVHUV� DQG� SURYLGHUV�� ,W� LV� XS� WR� WKRVH� LQYROYHG� LQ� $7)0
VHUYLFH� SURYLVLRQ� WR� GHFLGH� XSRQ� WKH� PRVW� HIIHFWLYH� RUJDQLVDWLRQ�
FDSDFLW\� PDQDJHPHQW� SURFHGXUHV� DQG� UXOHV� RI� SULRULWLVDWLRQ� WR� EH
DSSOLHG� LQ�DFXWH�FRQJHVWLRQ� VLWXDWLRQV��7KH�ZKROH�DUUDQJHPHQW�ZRXOG
EH�XQGHU�WKH�DSSURYDO�DQG�VXSHUYLVLRQ�RI�WKH�(XURSHDQ�5HJXODWRU�

6HUYLFH�3URYLGHUV�±�$7&

������ 7KH� SURSRVHG� UHJXODWRU\� IUDPHZRUN� LV� QHXWUDO� WRZDUGV� WKH� VWDWXV� DQG
JRYHUQDQFH�RI�WKH�VHUYLFH�SURYLGHU��,W�FDQ�EH�SULYDWLVHG��FRSRUDWLVHG�RU�VWDWH�
RZQHG�

������ 7KH�5HVRXUFH�3RROLQJ�$OOLDQFHV� DUH� IOH[LEOH� WRROV�RI� FR�RSHUDWLRQ�ZKLFK� FDQ
KDYH� YDU\LQJ� LQVWLWXWLRQDO� VWDWXV��FRQWUDFWXDO� DUUDQJHPHQW�� MRLQ� YHQWXUHV�
SHUKDSV� HYHQWXDOO\� PHUJHUV� RI� VHUYLFHV� SURYLGHUV�� 3UREDEO\� WKH� PDLQ
LQVWLWXWLRQDO�FKDQJH�ZRXOG�EH�WKH�FUHDWLRQ�RI�D�(XURSHDQ�FRQWUROOHU�VWDWXV�ZLWK
DVVRFLDWHG�(XURSHDQ�FRQWUROOHU�OLFHQFH�
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6HUYLFH�3URYLGHUV�±�$QFLOODU\�6HUYLFHV

������ ,QVWLWXWLRQDO� GHYHORSPHQWV� VKRXOG� SURPRWH� WKH� HVWDEOLVKPHQW� RI� FRPPRQ
UXOHV� DQG� SULQFLSOHV� LQ� WKH� EX\LQJ� FRQGLWLRQV� IRU� DQFLOODU\� VHUYLFHV� VXFK� DV
UHTXLUHPHQWV� IRU� LQWHURSHUDELOLW\�� WKH� GHYHORSPHQW� RI� FHQWUDOLVHG� (XURSHDQ
SXUFKDVLQJ� SRZHU� �IRU� H[DPSOH�� FUHDWLRQ� RI� D� (XURSHDQ� %X\LQJ� 2IILFH��
VWDQGDUGLVDWLRQ�ZKLFK�ZLOO�DOORZ�IRU�EX\LQJ�FRPPHUFLDO�RII�WKH�VKHOI�SURGXFWV
RU� VHUYLFHV�� 6XSSO\� UHVWUXFWXULQJ� IRU� DQFLOODU\� VHUYLFHV�ZRXOG�EH� JRYHUQHG� E\
FRPSHWLWLRQ�SROLF\�SULQFLSOHV�

(XURSHDQ�5HJXODWRU

������ (FRQRPLF� UHJXODWLRQ� FDQQRW� EH� GHVLJQHG� LQ� LVRODWLRQ� RI� WKH� LQVWLWXWLRQDO
UHJXODWRU\� IUDPHZRUN�� $V� KDV� EHHQ� VWUHVVHG� HDUOLHU�� LQFHQWLYHV� FDQQRW� EH
LQWURGXFHG�IURP�D�QDWLRQDO�SHUVSHFWLYH�LI�WKH\�DUH�WR�EH�HIIHFWLYH��VLQFH�$70
VHUYLFH� SURYLVLRQ� LV� JRYHUQHG� E\� QHWZRUN� HIIHFWV��'HILQLWLRQ� RI� LQFHQWLYHV� DW
WKH�QDWLRQDO�OHYHO�DQG�IURP�D�QDWLRQDO�SHUVSHFWLYH�FDQ�LQWURGXFH�GLYHUJHQFH�LQ
(XURSHDQ�UHJXODWRU\�UHJLPHV�DQG�WUDQVODWH�LQWR�D�QDWLRQDO�SURYLGHU�SDVVLQJ�RQ
GLIILFXOWLHV� WR� RWKHU� SURYLGHUV�� 7KHUHIRUH�� WKHUH� LV� D� QHHG� WR� GHILQH� DQG
LPSOHPHQW�LQFHQWLYHV�DW�WKH�(XURSHDQ�OHYHO�

������ ,Q�FRPSOLDQFH�ZLWK� WKH� VXEVLGLDULW\�SULQFLSOH�� WKH�(XURSHDQ�5HJXODWRU�ZRXOG
QRW� LQWHUIHUH� ZLWK� QDWLRQDO� DQG� VXE�QDWLRQDO� OHYHO� DFWLYLWLHV�� 7KH� UHJXODWRU
ZRXOG� GHILQH� UXOHV� RI� KDUPRQLVDWLRQ� WR� HQVXUH� FRQYHUJHQFH� RI� QDWLRQDO
HFRQRPLF� UHJXODWLRQ� �LI� DQ\�� DQG� PDNH� LW� FRPSDWLEOH� ZLWK� WKH� (XURSHDQ
UHJXODWLRQ�

������� 7KH�(XURSHDQ�5HJXODWRU� LV� H[SHFWHG� WR�EH� LQ� D�EHWWHU�SRVLWLRQ� WKDQ�QDWLRQDO
UHJXODWRUV� WR� WDFNOH� WKH� LVVXH� RI� DV\PPHWU\� RI� LQIRUPDWLRQ� EHFDXVH�� KDYLQJ
YLVLELOLW\�RI�PXOWLSOH�VHUYLFHV�SURYLGHUV��LW�LV�EHWWHU�HTXLSSHG�WR�EHQFKPDUN�DQG
DVVHVV�WKHLU�SHUIRUPDQFH�

/HJDO�5HPHGLHV

������� 5HJXODWLRQ� GHILQHG� E\� WKH� (XURSHDQ� UHJXODWRU� QHHGV� WR� EH� VXEMHFW� WR� OHJDO
UHPHGLHV� LQ� WKH� FDVH� RI� GLVSXWHV� LQYROYLQJ� XVHUV�� VHUYLFHV� SURYLGHUV� DQG
VWDNHKROGHUV� DW� ODUJH�� 6RPH� GLVSXWHV� ZRXOG� IDOO� XQGHU� FRPSHWLWLRQ� SROLF\
SURFHGXUHV� DQG� FRPSHWLWLRQ� OHJLVODWLRQ�� 2WKHUV� GLVSXWHV� RU� FRQIOLFWV� PD\
LQYROYH� WKH� FLYLO� DQG� WKH� PLOLWDU\� �HJ� WKH� RSWLPLVDWLRQ� RI� WKH� QHWZRUN
LQIUDVWUXFWXUH�� DQG� WKHUHIRUH� UHTXLUH� SROLWLFDO� DUELWUDWLRQ�� 6RPH� FRQIOLFWV�PD\
DOVR� LQYROYH� QRQ� (8� PHPEHUV� VWDWHV� ZKLFK� SDUWLFLSDWH� LQ� (XURSHDQ� $70
VHUYLFH� SURYLVLRQ��3URFHGXUHV� VKRXOG�EH� GHYLVHG� VR� WKDW� WKH\� DUH� LQFOXGHG� LQ
WKH�SURFHVV�RI�OHJDO�UHPHG\�
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���� (XURSHDQ�$70�$FWLRQ�3ODQ

����� ,QWURGXFWLRQ

������ 7KH�SURSRVHG�DFWLRQ�SODQ�FRQVLVWV�RI�WZR�SKDVHV��7KH�ILUVW�SKDVH�FRYHUV�VKRUW
WHUP�DFWLRQV� UHTXLUHG� WR�SXW�$70�VHUYLFHV�SURYLVLRQ�RQ� WKH� ULJKW� WUDFN��7KH
VHFRQG�SKDVH�FRYHUV�DFWLRQV�WKDW�DUH�QHFHVVDULO\�ORQJHU�WHUP�

����� 3KDVH�,�����������

(FRQRPLF�UHJXODWLRQ

• 3UHOLPLQDU\� VWXGLHV� RQ� FUHDWLRQ� RI� WKH� (XURSHDQ� $70� 6HUYLFHV
(FRQRPLF� 5HJXODWRU�� .H\� LVVXHV� IRU� VWXG\� ZRXOG� LQFOXGH� WKH
UHODWLRQVKLS� EHWZHHQ� WKH� (XURSHDQ� UHJXODWRU� DQG� QDWLRQDO� UHJXODWRUV
�VXEVLGLDULW\�� DQG� WKH� VRXUFH� RI� H[SHUWLVH� HLWKHU�ZLWKLQ� WKH� UHJXODWRU\
RUJDQLVDWLRQ�RU�RQ�ZKLFK�LW�FRXOG�FDOO�

6HUYLFH�SURYLVLRQ

1HWZRUN�LQIUDVWUXFWXUH

• 6WXGLHV�RQ�WKH�FUHDWLRQ�RI�WKH�D�(XURSHDQ�$LUVSDFH�'HVLJQ�3DUWQHUVKLS
RU�VLPLODU�

• 3ODQQLQJ� RI� (XURSHDQ� DLUVSDFH� UHVWUXFWXULQJ� �LQFOXGLQJ� ILQDQFLDO
DVSHFWV��

$7)0

• $V�IDU�DV�SRVVLEOH��PHUJHU�RI��&)08�DQG�)03V�

• 8QEXQGOLQJ�RI�$7)0�FRVWV�

• 6WXGLHV�RI�PHWULFV�DQG�LQFHQWLYHV�

$7&

• 6WXGLHV� LQWR� =2&V�� ZKLFK� ZRXOG� LQFOXGH� LGHQWLILFDWLRQ� RI� SRVVLEOH
=2&V��DQG�DQDO\VLV�RI�=2&�XQLW�UDWHV�WR�HVWDEOLVK�HFRQRPLF�IHDVLELOLW\�

• 6WXGLHV�RI�PHWULFV�DQG�LQFHQWLYHV�
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• 6WXGLHV�LQWR�HVWDEOLVKLQJ�D�(XURSHDQ�FRQWUROOHU�OLFHQFH�

$QFLOODU\�VHUYLFHV

• 'HILQLWLRQ� RI� WKH� SURFHVV� IRU� HVWDEOLVKLQJ� SURFXUHPHQW� DQG
LQWHURSHUDELOLW\�UHTXLUHPHQWV�

����� 3KDVH�,,���%H\RQG�����

(FRQRPLF�UHJXODWLRQ

• &UHDWLRQ�RI�WKH�(XURSHDQ�$70�5HJXODWRU�

6HUYLFH�3URYLVLRQ

1HWZRUN�LQIUDVWUXFWXUH

• &UHDWLRQ�RI�WKH�(XURSHDQ�$LUVSDFH�'HVLJQ�3DUWQHUVKLS�RU�VLPLODU�

• 'HYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�D�(XURSHDQ�DLUVSDFH�UHVWUXFWXULQJ
SODQ�

$7)0

• &UHDWLRQ�RI�WKH�FRUSRUDWLVHG�(XURSHDQ�$LU�7UDIILF�)ORZ�0DQDJHPHQW
6HUYLFHV�ZLWK�D�VHUYLFH�SURYLGHUV���XVHUV�FOXE�JRYHUQDQFH�

$7&

• ,PSOHPHQWDWLRQ�RI�D�(XURSHDQ�FRQWUROOHU�OLFHQFH�

• &UHDWLRQ�RI�=2&V��LQFOXGLQJ�LPSOHPHQWDWLRQ�RI�=2&�XQLW�UDWHV�

• &UHDWLRQ�RI�3RROLQJ�5HVRXUFHV�$OOLDQFHV�WR�SURYLGH�VHUYLFHV�LQ�=2&V

$QFLOODU\�VHUYLFHV

• 3URPRWLRQ�RI�PDUNHW�PHFKDQLVPV�
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���� $QDO\VLV� RI� (OHPHQWV� IRU� D� 'UDIW� (8
5HJXODWLRQ�RQ�8VHU�&KDUJHV

����� 6XPPDU\�2YHUYLHZ�RI�WKH�([LVWLQJ�)UDPHZRUN

������ )URP�WKH�OHJDO�DQDO\VLV�LW�LV�FRQFOXGHG�WKDW�

• 7KH� &KLFDJR� FRQYHQWLRQ� FRQWDLQV� ELQGLQJ� SURYLVLRQV� IRU� WKH
LPSRVLWLRQ�RI� FKDUJHV��ZLWK� WKH� DSSOLFDWLRQ�RI� WKH� QRQ�GLVFULPLQDWLRQ
SULQFLSOH�DV�WKH�PRVW�LPSRUWDQW�FRQGLWLRQ�

• ,&$2�ODZ�DQG�SROLF\�FRQILUP�WKDW�SULQFLSOH�DQG�DGG�IXUWKHU�FRQGLWLRQV
FRQFHUQLQJ�FRVW�UHODWHGQHVV�DQG�WUDQVSDUHQF\�

• %LODWHUDO� DLU� WUHDWLHV� FRQWDLQ� LQ� VRPH�� EXW� QRW� DOO� FDVHV�� SURYLVLRQV
SHUWDLQLQJ� WR� WKH� LPSRVLWLRQ� RI� HQ� URXWH� DQG� WHUPLQDO� FKDUJHV�� ,I� VR�
WKH\�VSHFLI\�WR�D�OHVVHU�GHJUHH��WKH�ROGHU�ELODWHUDO�DLU�WUHDWLHV��RU�JUHDWHU
GHJUHH� �WKH� PRUH� UHFHQW� ELODWHUDO� DLU� WUHDWLHV�� WKH� FRQGLWLRQV� XQGHU
ZKLFK�HQ�URXWH�DQG�WHUPLQDO�FKDUJHV�PD\�EH�LPSRVHG�

• (852&21752/� KDV� HVWDEOLVKHG� GHWDLOHG� SULQFLSOHV� RQ� HQ� URXWH
FKDUJHV��ZKLFK�DUH�EDVHG�RQ�,&$2�SROLFLHV�DQG�UHFRPPHQGDWLRQV��DQG
KDYH� WUHDW\� VWDWXV�� &HUWDLQ� H[HPSWLRQV� IURP� WKH� DSSOLFDWLRQ� RI� WKHVH
SULQFLSOHV�PD\� DSSO\� WR�$16�SURYLGHUV�ZKR�DUH� VXEMHFW� WR� HFRQRPLF
UHJXODWLRQ�

������ 7KLV� OHDGV� WR� WKH� SURYLVLRQDO� FRQFOXVLRQ� WKDW� WKH� URRP� IRU� PDQRHXYUH� WR
FKDQJH�WKH�EDVLV�IRU�HVWDEOLVKLQJ�HQ�URXWH�DQG�RU�WHUPLQDO�FKDUJHV�LV�VRPHZKDW
FRQVWUDLQHG��([LVWLQJ�WUHDW\�REOLJDWLRQV�PD\�SUHYHQW�(&�0HPEHU�6WDWHV� IURP
LQWURGXFLQJ�PRUH�IOH[LELOLW\�LQWR�WKH�HVWDEOLVKPHQW�RI�FKDUJHV��$�SULRUL�FRQWURO�RI
HQ� URXWH� DQG� WHUPLQDO� FKDUJHV� LV� UDWKHU� VWURQJO\� HPEHGGHG� LQ� WKH� SUHVHQW
IUDPHZRUN��7R�PRYH�IURP�D�SULRUL� FRQWURO�RI�WKRVH�FKDUJHV�WR�D�SRVWHULRUL� FRQWURO
E\� WKH� DSSOLFDWLRQ�RI� D� FRPSHWLWLRQ� UHJLPH� WR� WKH�$70� VHUYLFHV� LQ� TXHVWLRQ
PD\�EH�QRW�DQ�HDV\�VWHS�

������ +RZHYHU��WKH�IROORZLQJ�DUH�QRWHG�

• ,&$2�� &$(3� DQG� RWKHU� RUJDQLVDWLRQV� ZLWK� D� ZRUOG� ZLGH� PDQGDWH
UHDOLVH�WKDW�WKHUH�LV�D�QHHG�IRU�FKDQJH�
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• 7KHUH� LV� D� FDVH�SHQGLQJ�EHIRUH� WKH�(XURSHDQ�&RXUW� RI� -XVWLFH�ZKLFK
FRXOG�KDYH�IXWXUH�UHOHYDQFH�IRU�WKH�ELODWHUDO�DYLDWLRQ�DJUHHPHQWV�RI�WKH
0HPEHU�6WDWHV�

• $�NH\� IHDWXUH� RI� WKH�(852&21752/�3ULQFLSOHV� LV� WKDW� WKH\� DOORZ
IRU� LQGHSHQGHQW� HFRQRPLF� UHJXODWLRQ� DV� DQ� DOWHUQDWLYH� WR� WKH
DSSOLFDWLRQ�RI� WKH� UXOHV� VHW�RXW� IRU�GHWHUPLQLQJ� WKH� VHUYLFH�SURYLGHU·V
FRVW� EDVH�� 3ULFH� FDS� UHJXODWLRQ� ZLWK� D� VHUYLFH� TXDOLW\� WHUP� EDVHG� RQ
GHOD\�KDV�EHHQ�LQWURGXFHG�LQ�WKH�8.�

• 2QFH� WKH� (&� KDV� DFFHGHG� WR� (852&21752/�� LW� ZLOO� EH� LQ� D
SRVLWLRQ� WR� LQIOXHQFH� WKH� SURFHHGLQJV� ZLWKLQ� WKLV� RUJDQLVDWLRQ�
LQFOXGLQJ�LQ�WKH�DUHD�RI�8VHU�&KDUJHV�

����� $�8QLILHG�5HJLPH

������ 7KH�HVWDEOLVKPHQW�RI�D�XQLILHG�UHJLPH�LQ�WKH�ILHOG�RI�XVHU�FKDUJHV�FDQ�EH�VHHQ
DV�D�IROORZ�XS�WR��RU�HOHPHQW�RI��WKH�FRQVWLWXWLRQ�RI�WKH�LQWHUQDO�PDUNHW�IRU�DLU
WUDQVSRUW�VHUYLFHV��$OVR��UHIHUHQFH�FDQ�EH�PDGH�WR�WKH�REMHFWLYH�RI�VHWWLQJ�XS
7UDQV�(XURSHDQ�1HWZRUNV��WKXV�GRLQJ�DZD\�ZLWK�QDWLRQDO�V\VWHPV�

������ 2EYLRXVO\�� WKH� &RPPXQLW\� KDV� VWURQJ� DVVHWV� DW� LWV� GLVSRVDO� LQ� RUGHU� WR
LPSOHPHQW� DQG� PDLQWDLQ� D� XQLILHG� UHJLPH�� 7KLV� REVHUYDWLRQ� DSSOLHV� WR� DOO
SKDVHV� RI� UHJXODWLRQ�� WKDW� LV�� IURP� WKH� ILUVW� GUDIW� RI� WKH� UHJXODWLRQ� WR� DQG
LQFOXGLQJ�WKH�SUHVHQFH�RI�OHJDO�UHPHGLHV��+RZHYHU��WKH�TXHVWLRQ�LV�ZKHWKHU�WKH
(&�EDVHG�HQIRUFHPHQW�DQG�GLVSXWH�VHWWOHPHQW�PHFKDQLVPV�FDQ�EH�XVHG�LQ�WKH
OLJKW�RI�LQWHUQDWLRQDO��&KLFDJR��ELODWHUDO�DQG�(852&21752/��REOLJDWLRQV�RI
WKH�(&�0HPEHU� 6WDWHV��$JDLQ�� WKLV� LV� D� TXHVWLRQ� WKDW� UHTXLUHV� DSSOLFDWLRQ� RI
$UW������RI�WKH�(&�&RQYHQWLRQ��RQFH�DQ�(8�5HJXODWLRQ�RQ�8VHU�&KDUJHV�KDV
EHHQ�GUDIWHG�

������ &RPSDUHG� ZLWK� (852&21752/�� WKH� &RPPXQLW\� KDV� D� PRUH� OLPLWHG
WHUULWRULDO� PDQGDWH�� 7KLV� SRLQW� FDQ� EH� UHGUHVVHG� LQ� WKH� FRPLQJ� \HDUV� ZKHQ
&HQWUDO� (XURSHDQ� FRXQWULHV� DFFHGH� WR� WKH� (&�� RU� UDWLI\� WKH� SURSRVHG
0XOWLODWHUDO�(XURSHDQ�&RPPRQ�$YLDWLRQ�$UHD�$JUHHPHQW�

������ ,Q� WKH� FRQWH[W� RI� WKH� DFKLHYHPHQW� RI� D� XQLILHG� UHJLPH�� DQRWKHU� TXHVWLRQ
FRQFHUQV�WKH�HVWDEOLVKPHQW�RI�UHJXODWRU\�SRZHUV�DW�WKH�PRVW�DSSURSULDWH�OHYHO
WDNLQJ� DFFRXQW� RI� WKH� VXEVLGLDULW\� SULQFLSOH��7KH�QHHG� IRU� D� VLQJOH� UHJXODWRU\
HQYLURQPHQW� VXJJHVWV� WKDW� UHJXODWRU\� SRZHUV� DUH� SULPDULO\� H[HUFLVHG� DW
&RPPXQLW\�OHYHO�DQG�OHDYLQJ�WR�6WDWHV�WKH�RYHUVLJKW�IXQFWLRQV�
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����� /LPLWDWLRQ� RI� ([FHSWLRQV� 5HJDUGLQJ� &DWHJRULHV� RI
8VHUV�DQG�WKH�,QYROYHPHQW�RI�WKH�6HFRQG�3LOODU

������ 7KH�SULQFLSOH�WKDW�QR�GLVWLQFWLRQ�PD\�EH�PDGH�EHWZHHQ�FDWHJRULHV�RI�XVHUV�KDV
EHHQ� QRWHG�� )RU� WKH� VDNH� RI� FRQVLVWHQWO\� DSSO\LQJ� WKLV� SULQFLSOH�� DQG� IRU
FUHDWLQJ�JUHDWHU�WUDQVSDUHQF\�LQ�FRVW�DOORFDWLRQ�RI�VHUYLFH�SURYLVLRQ��LW�LV�DUJXHG
WKDW�WKH�FDWHJRULHV�RI�XVHUV�ZKLFK�DUH��RU�VKRXOG�EH��H[HPSWHG�IURP�SD\PHQW
RI�XVHU�FKDUJHV�VKRXOG�EH�UHVWULFWHG�WR�DQ�DEVROXWH�PLQLPXP�

������ 7KH�SURSRVDOV�RI�WKLV�VWXG\�SURFHHG�IURP�WKH�SRLQW�RI�YLHZ�WKDW�RSHUDWRUV�RI
VWDWH� DLUFUDIW�� LQFOXGLQJ� VWDWH� DLUFUDIW� XVHG� LQ� PLOLWDU\�� FXVWRPV� DQG� SROLFH
DLUFUDIW����DUH�FRYHUHG�E\�WKH�DSSOLFDWLRQ�RI�WKH�GUDIW�(8�5HJXODWLRQ�RQ�8VHU
&KDUJHV��+RZHYHU� LW� LV� UHFRJQLVHG� WKDW� WKHUH�PD\�EH�HQRUPRXV�GLIILFXOWLHV� LQ
DFKLHYLQJ�WKLV�

������ 7KHUH� LV� QR� H[SHULHQFH� ZLWK� WKH� DSSOLFDWLRQ� RI� DLU� WUDQVSRUW� UHJXODWLRQV� WR
PLOLWDU\�DLUFUDIW��RU�RWKHU�RSHUDWRUV�RI� VWDWH� DLUFUDIW��+RZHYHU�� LW� LV� HQYLVDJHG
WKDW� FHUWDLQ� DVSHFWV� RI� WKH�PLOLWDU\�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� WKH� DYLRQLFV
FDUULHG� E\� PLOLWDU\� DLUFUDIW�� DQG� FLYLO� PLOLWDU\� FRRSHUDWLRQ� WR� DFKLHYH� JUHDWHU
HIILFLHQF\�LQ�WKH�XVH�RI�DLUVSDFH��FRXOG�PDNH�XVH�RI�WKH�)LUVW�3LOODU�

������ :LWK� WKH� FUHDWLRQ� RI� WKH� 6HFRQG� 3LOODU�� $70� LVVXHV� ZKLFK� DUH�PRUH� VWULFWO\
UHODWHG� WR� WKH� PLOLWDU\� VXFK� DV� PLOLWDU\� FR�RSHUDWLRQ� LQ� WKH� HVWDEOLVKPHQW� RI
MRLQW�H[HUFLVHV�DQG�MRLQW�WUDLQLQJ�]RQHV�FDQ�EH�EURXJKW�XQGHU�WKH�XPEUHOOD�RI
WKH�&RPPRQ�)RUHLJQ� DQG� 6HFXULW\� 3ROLF\�� 7KH�PRVW� DSSURSULDWH� LQVWUXPHQW
ZRXOG�EH�WKH�DGRSWLRQ�RI�SULQFLSOHV�DQG�JXLGHOLQHV�E\� WKH�(XURSHDQ�&RXQFLO
SXUVXDQW�WR�$UW��������RI�WKH�(8�7UHDW\��GHVLJQHG�WR�DSSO\�DQ�(8�5HJXODWLRQ
RQ� 8VHU� &KDUJHV� WR� RSHUDWRUV� RI� PLOLWDU\� DLUFUDIW�� 8QGHU� WKH� 6HFRQG� 3LOODU�
XQDQLPLW\�LV�WKH�UXOH��VHH�$UW�����(8�7UHDW\��

������ 2Q�LWV�ZD\�WR�UHDFKLQJ�DQ�DJUHHPHQW�RQ�WKH�DSSOLFDWLRQ�RI�DQ�(8�5HJXODWLRQ
RQ�8VHU�&KDUJHV�WR�RSHUDWRUV�RI�VWDWH�DLUFUDIW��WKH�(XURSHDQ�&RXQFLO�ZLOO�KDYH
WR�WDNH�LQWR�DFFRXQW�LQWHUQDWLRQDO�REOLJDWLRQV�LQFOXGLQJ�WKRVH�DULVLQJ�IURP�WKH
1$72�DQG�(852&21752/�7UHDWLHV�DV�ZHOO�DV�QDWLRQDO�SROLFLHV��ODZV�DQG�
QRW�OHDVW��VHQVLWLYLWLHV��0RUH�VSHFLILFDOO\��LW�LV�XQGHUVWRRG�WKDW�WKHUH�DUH�GLIIHUHQW
SUDFWLFHV� LQ�(&�DQG�LQ�RWKHU�VWDWHV�UHJDUGLQJ�WKH�SD\PHQW�RI�XVHU�FKDUJHV�E\
VWDWH� DLUFUDIW�� 7KH� JHQHUDO� UXOH� VHHPV� WR� EH� WKDW� XQGHU� FHUWDLQ� UHJLRQDO�� IRU
LQVWDQFH�1$72��DUUDQJHPHQWV��IRUHLJQ�RSHUDWRUV�GR�QRW�SD\�XVHU�FKDUJHV�RQ
WKH�EDVLV�RI�UHFLSURFLW\�

������������������������������������������������
24 See, the definition given by Art. 3 of the Chicago Convention
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����� &URVV�6XEVLGLVDWLRQ

������ 9DULRXV�W\SHV�RI�FURVV�VXEVLGLVDWLRQ�FDQ�EH�HQYLVDJHG��7KHVH�LQFOXGH�

• &URVV�VXEVLGLVDWLRQ� EHWZHHQ� GLIIHUHQW� VHUYLFHV�� IRU� H[DPSOH� DQ� $7&
VHUYLFH�DQG�D�PHWHRURORJLFDO�VHUYLFH�

• &URVV�VXEVLGLVDWLRQ�EHWZHHQ�GLIIHUHQW�FDWHJRULHV�RI�XVHUV��IRU�H[DPSOH
FLYLO�DQG�PLOLWDU\�XVHUV�

������ 0RVW�LQWHUQDWLRQDO�UXOHV�DQG�SROLFLHV�RQ�FKDUJHV��LQFOXGLQJ�WKRVH�RI�,&$2�DQG
(852&21752/�� UHTXLUH� WKDW� FKDUJHV� VKRXOG� EH� FRVW� UHODWHG� DQG� WKDW� WKH
FKDUJLQJ�V\VWHP�VKRXOG�EH�HTXLWDEOH��7KLV�LPSOLHV�WKDW�FURVV�VXEVLGLVDWLRQ�PXVW
EH�GXO\�LGHQWLILHG�DQG�MXVWLILHG�

������ &URVV�VXEVLGLVDWLRQ�PLJKW� EH� MXVWLILHG� IRU� UHJLRQV� ZKHUH� � WKH� YROXPH� RI� DLU
WUDIILF� LV� LQVXIILFLHQW� WR�HFRQRPLFDOO\�FRYHU� WKH�FRVW�RI� WKH� LQIUDVWUXFWXUH�DQG
VHUYLFHV�UHTXLUHG�

������ &URVV�VXEVLGLVDWLRQ� EHWZHHQ� GLIIHUHQW� VHUYLFHV�� IRU� H[DPSOH� DQ� $7&� VHUYLFH
DQG� D� PHWHRURORJLFDO� VHUYLFHV� LV� LQFRQVLVWHQW� ZLWK� WKH� FRQFHSW� WKDW� DQFLOODU\
VHUYLFHV� PLJKW� EH� RSHQHG� WR� FRPSHWLWLRQ�� *UHDWHU� WUDQVSDUHQF\� ZRXOG� KHOS
GLVFRXUDJH�WKLV�W\SH�RI�FURVV�VXEVLGLVDWLRQ�

������ 6WULFW� SUHYHQWLRQ� RI� FURVV�VXEVLGLVDWLRQ� EHWZHHQ� GLIIHUHQW� FDWHJRULHV� RI� XVHUV
PD\� EH� PRUH� GLIILFXOW� WR� DFKLHYH� VLQFH� LW� RIWHQ� LQYROYHV� DSSRUWLRQLQJ� FRVWV
EHWZHHQ�XVHUV�ZKLFK�LV��WR�DQ�H[WHQW��D�PDWWHU�RI�MXGJHPHQW��,Q�DGGLWLRQ��LW�PD\
EH�XQHFRQRPLF�RU�LPSUDFWLFDO�WR�UHFRYHU�FKDUJHV�IURP�FHUWDLQ�FODVVHV�RI�XVHUV�
1HYHUWKHOHVV��WKLV�W\SH�RI�FURVV�VXEVLGLVDWLRQ�VKRXOG�EH�DYRLGHG�ZKHUH�IHDVLEOH�
DW� OHDVW� LQ� WKH� VKRUW� WHUP�� ,Q� WKH� ORQJHU� WHUP�� LI� WKHUH� LV� VLJQLILFDQW� SURJUHVV
WRZDUGV�D�PRUH�PDUNHW�GULYHQ�DSSURDFK�WR�$70�VHUYLFH�SURYLVLRQ��LW�PD\�EH
DSSURSULDWH�WR�UHOD[�WKLV�UHTXLUHPHQW�
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���� $�'UDIW�(8�5HJXODWLRQ�RQ�8VHU�&KDUJHV

����� 3UHDPEOH

������ 7KH� 3UHDPEOH� RI� D� GUDIW� (8� UHJXODWLRQ� RQ�8VHU� &KDUJHV� FRXOG� FRQWDLQ� WKH
IROORZLQJ�SDUDJUDSKV�

7KH�XVXDO�UHIHUHQFHV�WR�LQWUD�(8�SURFHGXUHV��VXFK�DV�

• SURSRVDO�PDGH�E\�WKH�&RPPLVVLRQ�

• DGYLFH�RI�WKH�(FRQRPLF�DQG�6RFLDO�&RPPLWWHH�

• LQYROYHPHQW�RI�WKH�(XURSHDQ�3DUOLDPHQW�

,GHQWLILFDWLRQ�RI�WKH�OHJDO�EDVLV�RI�WKH�5HJXODWLRQ�

• $UWLFOH������I��

• $UWLFOH����

• $UWLFOHV����DQG����RQ�WKH�IUHHGRP�WR�SURYLGH�VHUYLFHV�

• $UWLFOH����

• WKH�VXEVLGLDULW\�SULQFLSOH�

• �&RPSHWLWLRQ�UXOHV��$UWLFOHV���������

DQG� WR� VSHFLDO� VXEMHFWV� UHODWHG� WR� WKH� GUDZLQJ� XS� RI� WKLV� 5HJXODWLRQ�� ZKLFK
LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�

• WKH� DSSOLFDWLRQ� RI� FRPSHWLWLRQ� UXOHV� WR� DUUDQJHPHQWV� EHWZHHQ� $16
SURYLGHUV� LQ� FRQWHVWDEOH�PDUNHWV�� ZLWK� WKH� SRVVLELOLW\� RI� WKH� JUDQW� RI
H[HPSWLRQV� IRU� UHDVRQV� RI� VDIHW\� DQG� HIILFLHQF\� RI� WKH� VHUYLFH
SURYLVLRQ��DQG�WR�PRQRSRO\�VLWXDWLRQV��LQFOXGLQJ�DEXVH�WKHUHRI�

• WKH�HVWDEOLVKPHQW�RI�7UDQV�(XURSHDQ�1HWZRUNV��$UWLFOHV����������

• DSSOLFDEOH�SURYLVLRQV�RI�WKH�6HFRQG�3LOODU��$UWLFOHV���������

DV�ZHOO�DV�UHIHUHQFHV�WR�
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• WKH�WHUULWRULDO�VFRSH�RI�WKH�5HJXODWLRQ�

• WKH�XVHUV�WR�ZKLFK�WKH�5HJXODWLRQ�LV�DSSOLFDEOH�

• WKH�GLYLVLRQ�RI�XVHU�FKDUJHV�LQWR�WKUHH�FDWHJRULHV��WKDW�LV�

o HQ�URXWH�FKDUJHV�

o WHUPLQDO�FKDUJHV�

o FKDUJHV�IRU�DQFLOODU\�VHUYLFHV�

o >FKDUJHV� UHODWHG� WR� WKH� FROOHFWLRQ� DQG� ELOOLQJ� RI� WKH� 8VHU
&KDUJHV@

• WKH�VXEVWDQWLYH�UHJLPHV�DSSO\LQJ�WR�HDFK�FDWHJRU\�RI�XVHU�FKDUJHV�

• WKH�REMHFWLYHV�RI�WKH�5HJXODWLRQ�

• WKH�ZD\V�DQG�PHDQV�WR�DFKLHYH�WKHVH�REMHFWLYHV�

• WKH�VXEVWDQWLYH�SURYLVLRQV��WKDW�LV��RQ�

o DSSOLFDWLRQ�RI�QRQ�GLVFULPLQDWLRQ�SULQFLSOH�

o ZKHUH� IHDVLEOH�� WKH� DYRLGDQFH� RI� FURVV�VXEVLGLVDWLRQ� DPRQJ
FDWHJRULHV�RI�XVHUV�

o FRVW�UHODWHGQHVV� RI� WKH� XVHU� FKDUJH�� EHFDXVH� WKH� 5HJXODWLRQ� LV
GHVLJQHG� WR� SURFHHG� IURP� WKH� SULQFLSOH� WKDW� FRVWV� PXVW� EH
UHIOHFWHG�LQ�FKDUJHV�WR�XVHUV�JHQHUDWLQJ�WKRVH�FRVWV��VXEMHFW�WR�

� D�YDULDWLRQ�ZLWK�UHVSHFW�WR�OLPLWHG�SURILW�PDNLQJ�IRU�HQ
URXWH�DQG�WHUPLQDO�FKDUJHV�

� WKH� HVWDEOLVKPHQW� RI� D� PRUH� FRPSHWLWLYH� UHJLPH
DSSO\LQJ�WR�FKDUJHV�IRU�DQFLOODU\�VHUYLFHV�

� LQFOXVLRQ�RI�H[WHUQDO�FRVWV��VXFK�DV�HQYLURQPHQWDO�FRVWV�

� ZKLOH�PDNLQJ�URRP�IRU�SULFH�GLIIHUHQWLDWLRQ�

• WKH�QHHG�IRU�SURYLVLRQV�RQ�
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o SURYLVLRQ� RI� LQIRUPDWLRQ� DQG� FRQVXOWDWLRQ� LQ� RUGHU� WR� FUHDWH
WUDQVSDUHQF\�

o HQIRUFHPHQW��DQG

o GLVSXWH�VHWWOHPHQW�

����� 'UDIW�$UWLFOHV

2EMHFWLYHV

������ 7KH�5HJXODWLRQ�LV�WR�

• XQLI\�WKH�UHJLPH�RQ�8VHU�&KDUJHV�LQ�WKH�WHUULWRULDO�DUHD�GHILQHG�E\�WKH
5HJXODWLRQ�

• GUDZ� XS�PDQGDWRU\� UXOHV�� EDVHG� RQ� LQWHUQDWLRQDOO\� DJUHHG� SULQFLSOHV�
IRU�DOO�FDWHJRULHV�RI�XVHUV�VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�5HJXODWLRQ�

• &RQWULEXWH�WR�WKH�DFKLHYHPHQW�RI�JUHDWHU�WUDQVSDUHQF\�ZLWK�UHVSHFW�WR
WKH�HVWDEOLVKPHQW�RI�XVHU�FKDUJHV�

������ ,Q�RUGHU�WR�DFKLHYH�WKH�DERYH�REMHFWLYHV��WKH�5HJXODWLRQ�LV�WR�

• GHILQH�WKH�WHUULWRULDO�VFRSH�RI�WKH�5HJXODWLRQ�

• GHILQH�WKH�DFWLYLWLHV�SHUWDLQLQJ�WR�FKDUJHV�

• DSSRLQW�WKH�DXWKRULWLHV�FRPSHWHQW�WR�SHUIRUP�FKDUJLQJ�DFWLYLWLHV�

• GHILQH�FDWHJRULHV�RI�FKDUJHV�IDOOLQJ�XQGHU�WKH�VFRSH�RI�WKH�5HJXODWLRQ�

• GHILQH� WKH� FDWHJRULHV� RI� XVHUV� WR� ZKLFK� WKHVH� FKDUJHV� DUH� DSSOLFDEOH
>LQFOXGLQJ�PLOLWDU\�XVHUV@�

• JLYH�SURYLVLRQV�RQ�WKH�VXEVWDQFH�RI�WKRVH�FKDUJHV�

• ZKHUH�IHDVLEOH�DYRLG�FURVV�VXEVLGLVDWLRQ�DPRQJ�FDWHJRULHV�RI�XVHUV�

• OLPLW�WKH�H[HPSWLRQV�IURP�WKH�5HJXODWLRQ�WR�D�PLQLPXP�

• VHW� RXW� SURYLVLRQV� RQ� H[FKDQJH� RI� LQIRUPDWLRQ�� FRQVXOWDWLRQV�
HQIRUFHPHQW�DQG�UHPHGLHV�
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'HILQLWLRQ� RI� WKH� WHUULWRULDO� VFRSH� RI� WKH
5HJXODWLRQ

������ 7KH�GHILQLWLRQV�RI�QDWLRQDO�DLUVSDFH�DQG�RWKHU�DLUVSDFH�DUH�EDVHG�RQ�

• $UWLFOH�����RI�WKH�(&�WUHDW\�

• $UWLFOH���RI�WKH�&KLFDJR�&RQYHQWLRQ��DV�VXSSOHPHQWHG�E\�

• UXOHV�DQG�UHJXODWLRQV�HVWDEOLVKHG�E\�,&$2�

,Q�RUGHU�WR�JLYH�HIIHFW�WR�WKH�LPSRVLWLRQ�RI�FKDUJHV�RXWVLGH�QDWLRQDO�DLUVSDFH��DV
HQYLVDJHG�LQ�VHFWLRQ���������WKH�FRQFHUQHG�0HPEHU�6WDWH�RU�6WDWHV�PD\�DVN�WKH
&RPPLVVLRQ�WR�FRQGXFW�WKH�QHFHVVDU\�QHJRWLDWLRQV�RQ�WKHLU�EHKDOI�ZLWK�RWKHU
VWDWHV�DQG�ZLWK�,&$2�

'HILQLWLRQ�RI�DFWLYLWLHV�SHUWDLQLQJ�WR�FKDUJHV

������ 6XEMHFW�WR�DUUDQJHPHQWV�PDGH�ZLWK�(852&21752/�DQG�LWV�&HQWUDO�5RXWH
&KDUJHV�2IILFH�� DQG� LQ� FRRSHUDWLRQ�ZLWK� FRPSHWHQW�QDWLRQDO� DXWKRULWLHV� �DQG
ZLWK�1$72���WKLV�5HJXODWLRQ�DSSOLHV�WR�

• WKH�HVWDEOLVKPHQW�

• LPSRVLWLRQ�

• �ELOOLQJ�DQG�FROOHFWLRQ��

• HQIRUFHPHQW�RI�SD\PHQW�RI�XVHU�FKDUJHV�

'HILQLWLRQ� RI� &DWHJRULHV� RI� &KDUJHV� )DOOLQJ� 8QGHU
WKH�6FRSH�RI�WKH�5HJXODWLRQ

������ 8VHU�FKDUJHV�IDOOLQJ�XQGHU�WKLV�5HJXODWLRQ�DUH�

• HQ�URXWH�FKDUJHV�

• WHUPLQDO�FKDUJHV�

• FKDUJHV�IRU�DQFLOODU\�VHUYLFHV�

• �FKDUJHV�UHODWHG�WR�WKH�FROOHFWLRQ�DQG�ELOOLQJ�RI�WKH�8VHU�&KDUJHV��
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• DV�GHILQHG�E\�,&$2��LQ�$QQH[HV���DQG����DV�ZHOO�DV�LQ�6WDWHPHQWV�RQ
3ROLFLHV�DQG�0DQXDOV��

'HILQLWLRQ� RI� &DWHJRULHV� RI� &KDUJHV� )DOOLQJ� XQGHU
WKH�6FRSH�RI�WKH�5HJXODWLRQ

������ 6XEMHFW� WR� WKH�$UWLFOH�«� �RQ�([HPSWLRQ�RI� FHUWDLQ� FDWHJRULHV� RI� XVHUV��� WKLV
5HJXODWLRQ�DSSOLHV� WR�DOO� FDWHJRULHV�RI�XVHUV�� LQFOXGLQJ�ERWK�PLOLWDU\� DQG�FLYLO
XVHUV�

������ 8VHUV� DUH� RSHUDWRUV� RI� DLUFUDIW�� 7KH� RSHUDWRU� RI� DQ� DLUFUDIW� LV� WKH� UHJLVWHUHG
RZQHU��RU�RSHUDWRU�OLFHQVHG�DFFRUGLQJ�WR�WKH�ODZV�RI�WKH�VWDWH�RI�UHJLVWUDWLRQ�
RI�WKDW�DLUFUDIW�

6XEVWDQWLYH�3URYLVLRQV�$SSO\LQJ�WR�8VHU�&KDUJHV

1RQ�GLVFULPLQDWLRQ

������ 7KLV� 5HJXODWLRQ� VKDOO� EH� DSSOLHG� LQ� DFFRUGDQFH� ZLWK� WKH� SULQFLSOH� RI� QRQ�
GLVFULPLQDWLRQ�

������ ,Q� SDUWLFXODU�� WKH� VDPH� RU� VLPLODU� FULWHULD� SHUWDLQLQJ� WR� WKH� HVWDEOLVKPHQW� RI
FKDUJHV�VKDOO�EH�XVHG�IRU�

• FKDUJHV� LPSRVHG� RQ� GRPHVWLF� VHUYLFHV� DQG� FKDUJHV� RQ� LQWHUQDWLRQDO
VHUYLFHV�

• FKDUJHV� LPSRVHG� RQ� LQWUD�(&� DLU� VHUYLFHV� DQG� FKDUJHV� RQ� VHUYLFHV
EHWZHHQ� D� SRLQW� LQ� WKH� &RPPXQLW\� DUHD� DQG� D� SRLQW� RXWVLGH� WKH
&RPPXQLW\�DUHD�

• FKDUJHV� LPSRVHG� RQ� VFKHGXOHG� VHUYLFHV� DQG� FKDUJHV� DSSOLHG� WR� QRQ�
VFKHGXOHG�VHUYLFHV�

• FKDUJHV�LPSRVHG�RQ�FLYLO�XVHUV�DQG�FKDUJHV�LPSRVHG�RQ�PLOLWDU\�XVHUV�

• FKDUJHV�LPSRVHG�RQ�RSHUDWRUV�RI�QDWLRQDO�DLUFUDIW�DQG�FKDUJHV�LPSRVHG
RQ�RSHUDWRUV�RI�IRUHLJQ�DLUFUDIW�

7KH�&RVW�5HODWHGQHVV�RI�8VHU�&KDUJHV

������� 6XEMHFW�WR�$UWLFOH�«��RQ�WKH�H[HPSWLRQ�RI�FHUWDLQ�FKDUJHV�IURP�WKH�FRQGLWLRQV
FRQWDLQHG� LQ� WKLV�$UWLFOH�� WKH� HVWDEOLVKPHQW�RI� HQ� URXWH� DQG� WHUPLQDO� FKDUJHV
VKDOO�EH�VXEMHFW�WR�WKH�SULQFLSOH�RI�FRVW�UHODWHGQHVV�
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������� &RVW�UHODWHGQHVV� VKDOO� EH� XQGHUVWRRG� WR� PHDQ� WKH� FRVW� RI� WKH� HQ� URXWH� DQG
WHUPLQDO�VHUYLFHV�DQG�IDFLOLWLHV�XVHG�E\�RSHUDWRUV�RI�DLUFUDIW�ZKR�JHQHUDWH�WKHP�

������� 7KH�IROORZLQJ�FRVWV�PXVW�EH�LQFOXGHG�LQ�HQ�URXWH�DQG�WHUPLQDO�FKDUJHV�

• LQYHVWPHQW�FRVWV��LQFOXGLQJ�DPRUWLVDWLRQ�RI�DVVHWV�DQG�FRVWV�RI�FDSLWDO�

• RSHUDWLQJ�FRVWV�

• VWDII�FRVWV�

• $70�FRVWV��IRU�IDFLOLWLHV�DQG�VHUYLFHV��

• FRVWV�RI�WUDLQLQJ�DQG�UHVHDUFK�

• DGPLQLVWUDWLYH�FRVWV�

• VHDUFK�DQG�UHVFXH�FRVWV�

• RSHUDWLQJ�DQG�LQYHVWPHQW�FRVWV�RI�WKH�FKDUJLQJ�DXWKRULWLHV�

������� &RVWV�WKDW�DUH�H[WHUQDO�WR�WKH�RSHUDWLRQ�RI�XVHU�IDFLOLWLHV�DQG�WKH�SURYLVLRQ�RI
VHUYLFHV�WR�XVHUV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��HQYLURQPHQWDO�FRVWV��VKDOO�EH�D
FRPSRQHQW�RI�WKH�XVHU�FKDUJH�

������� 7KH�DERYH�FRVWV�FDQ�EH�PDGH�VR�DV�WR�DOORZ�D�UHDVRQDEOH�UHWXUQ�RQ�FDSLWDO�

([HPSWLRQ�RI�&HUWDLQ�&KDUJHV�IURP�WKH�&RQGLWLRQ�RQ�&RVW�5HODWHGQHVV

������� $W� WKH� HQG� RI� D� SHULRG� RI� «�� �DQG� VXEMHFW� WR� DSSOLFDEOH� LQWHUQDWLRQDO
UHJXODWLRQV��� WKH� &RXQFLO� RI� 0LQLVWHUV� PD\� GHFLGH� WKDW� WKH� HVWDEOLVKPHQW� RI
FHUWDLQ�FKDUJHV�>WR�EHJLQ�ZLWK��DQFLOODU\�VHUYLFHV��DQG�SHUKDSV�FKDUJHV�UHODWHG�WR
WKH� FROOHFWLRQ� DQG� ELOOLQJ� RI� XVHU� FKDUJHV@� VKDOO� EH� H[HPSWHG� IURP� WKH
SURYLVLRQV� RI� SDUDJUDSK� ��� RI� $UWLFOH� «� �RQ� WKH� FRVW�UHODWHGQHVV� RI� XVHU
FKDUJHV��

������� :LWKRXW� SUHMXGLFH� WR� RWKHU� SURYLVLRQV� RI� WKLV� $UWLFOH� �DQG� WR� DSSOLFDEOH
LQWHUQDWLRQDO� UHJXODWLRQV��� VHUYLFH� SURYLGHUV� TXDOLI\LQJ� IRU� DQ� H[HPSWLRQ� LQ
DFFRUGDQFH�ZLWK�SDUDJUDSK���RI�WKLV�DUWLFOH�VKDOO�EH�IUHH�WR�VHW�SULFHV�

������� 7KH� 0HPEHU� 6WDWH� LQ� ZKRVH� WHUULWRU\� �DLUVSDFH�� WKH� UHJLPH� VHW� IRUWK� LQ
SDUDJUDSK���RI�WKLV�$UWLFOH�LV�WR�EH�DSSOLHG�VKDOO��PD\��UHTXLUH�VXFK�SULFHV�WR�EH
ILOHG�ZLWK�LW�LQ�WKH�IRUP�DQG�ZLWKLQ�WKH�SHULRG�RI�WLPH�SUHVFULEHG�E\�LW�
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������� 6XEMHFW�WR�WKH�SURFHGXUHV�RI�WKLV�DUWLFOH��D�0HPEHU�6WDWH�PD\�GLVDSSURYH� WKH
SULFH�VHWWLQJ�DV�IRUHVHHQ� LQ�SDUDJUDSK��� �RI� WKLV�$UWLFOH�� LI� LW�GHHPV�WKDW�VXFK
SULFH�VHWWLQJ�LV�FRQWUDU\�WR�

• UHTXLUHPHQWV� LPSRVHG�E\� FRQVLGHUDWLRQV�RI� VDIHW\� DQG� VHFXULW\�RI� WKH
VHUYLFH�WR�EH�SURYLGHG�

• DQG�RU�WKH�HIILFLHQF\�RI�WKH�VHUYLFH�SURYLVLRQ�LQ�WKH�VKRUWHU�RU� ORQJHU
WHUP�

• �RWKHU�SROLF\�REMHFWLYHV��

������� 7KH�0HPEHU�6WDWH�VKDOO�FRQILUP�LWV�GLVDSSURYDO�LQ�D�UHDVRQHG�GHFLVLRQ�ZLWKLQ
WZR�ZHHNV�DIWHU� WKH�SULFH�KDV�EHHQ�VXEPLWWHG� WR� LW�� DQG�DGGUHVV� LW��ZLWKLQ���
KRXUV�DIWHU�WKH�GHFLVLRQ�KDV�EHHQ�WDNHQ��WR�WKH�VHUYLFH�SURYLGHU�V��

������� 7KH�0HPEHU�6WDWH�FRQFHUQHG�VKDOO�QRWLI\�WKH�&RPPLVVLRQ�RQ�GHFLVLRQV�WDNHQ
SXUVXDQW�WR�SDUDJUDSK��SDUD�QR!�ZLWKLQ����KRXUV�DIWHU�WKH�GHFLVLRQ�KDV�EHHQ
WDNHQ�

������� 7KH�&RPPLVVLRQ�VKDOO�UHYLHZ�WKH�GHFLVLRQ�WDNHQ�E\�WKH�0HPEHU�6WDWHV�«

��)XUWKHU�SURFHGXUDO�DUUDQJHPHQWV�DQG�UHPHGLHV��

([HPSWHG�&DWHJRULHV�RI�8VHUV

������� 7KH�IROORZLQJ�FDWHJRULHV�RI�XVHUV�VKDOO�EH�H[HPSWHG�IURP��$UWLFOH�V�����RI��WKLV
5HJXODWLRQ�

• RSHUDWRUV�RI�DLUFUDIW�HQJDJHG�LQ�HPHUJHQF\�UHVFXH�RSHUDWLRQV�

• RSHUDWRUV�RI�DLUFUDIW�HQJDJHG�LQ�HPHUJHQF\�PLOLWDU\�RSHUDWLRQV�

• �RWKHUV�DV�UHTXLUHG!

������� 0HPEHU�6WDWHV�LQ�ZKRVH�DLUVSDFH�WKH�FDWHJRULHV�RI�XVHUV�LGHQWLILHG�LQ�SDUDJUDSK
��RI� WKLV�$UWLFOH� DUH� H[HPSWHG� IURP� WKH� VFRSH�RI� WKLV�5HJXODWLRQ� VKDOO�PDNH
DSSURSULDWH� SURYLVLRQV� LQ� WKHLU� QDWLRQDO� ODZV� IRU� WKH� SD\PHQW� >E\� WKRVH
RSHUDWRUV� RU� WKH� FRPSHWHQW� QDWLRQDO� DXWKRULWLHV@� RI� FKDUJHV� ZKLFK� DUH
HTXLYDOHQW� WR� WKRVH� ZKLFK� DUH� FRYHUHG� E\� WKLV� 5HJXODWLRQ� WR� WKH� FRQFHUQHG
VHUYLFH�SURYLGHUV�
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������� 7KLV�DUWLFOH�PXVW�EH�FRQVWUXHG�VR�DV�QRW� WR�XQGHUPLQH� WKH�REMHFWLYHV�RI� WKLV
5HJXODWLRQ�

3URYLVLRQ� RI� ,QIRUPDWLRQ�� &RQVXOWDWLRQV� DQG
5HPHGLHV

������� 7ZR�PRQWKV� �RU� DQRWKHU� SHULRG� RI� WLPH� ZKLFK� LV� UHDVRQDEOH� EXW� VKRXOG� EH
GHILQHG��EHIRUH�D�FKDUJH� LV�HVWDEOLVKHG�E\� WKH�VHUYLFH�SURYLGHU�� LQ�DFFRUGDQFH
ZLWK�WKH�DSSOLFDEOH�SURFHGXUHV��DV�GHILQHG�E\�WKH�FRPSHWHQW�QDWLRQDO�DXWKRULW\�
LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOH�RI�VXEVLGLDULW\���XVHUV�VKDOO�EH�LQIRUPHG�RQ�WKH
SURSRVHG�OHYHO�DQG�VWUXFWXUH�RI�WKH�FKDUJH�

������� ,Q�FDVH�RI�GLVDJUHHPHQW�RQ�WKH�OHYHO�RU�VWUXFWXUH�RI�WKH�XVHU�FKDUJH��XVHU�DQG
VHUYLFH�SURYLGHU�VKDOO�HQJDJH�LQ�FRQVXOWDWLRQV�

������� 6XEMHFW�WR�DSSOLFDEOH�LQWHUQDWLRQDO�UHJXODWLRQV��DQG�LQ�DFFRUGDQFH�ZLWK�QDWLRQDO
SURFHGXUHV� �IROORZLQJ� WKH� SULQFLSOH� RI� VXEVLGLDULW\��� XVHUV� ZKR� DUH� LQ
GLVDJUHHPHQW�ZLWK�WKH�RXWFRPH�RI�WKH�FRQVXOWDWLRQV�UHIHUUHG�WR�LQ�SDUDJUDSK��
RI� WKLV� DUWLFOH� DUH� HQWLWOHG� WR� EULQJ� D� FODLP� EHIRUH� D� QDWLRQDO� FRXUW�� DQ
LQGHSHQGHQW�DXWKRULW\��DUELWUDWLRQ�ERG\��ZLWK�D�ULJKW�RI�DSSHDO��

(QIRUFHPHQW

������� 6XEMHFW� WR� DSSOLFDEOH� LQWHUQDWLRQDO� UHJXODWLRQV�� LI� D� XVHU� GRHV� QRW� SD\� WKH
FKDUJHV�HVWDEOLVKHG�� LPSRVHG�DQG�ELOOHG� LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI
WKLV� 5HJXODWLRQ�� RU� RWKHUZLVH� GRHV� QRW� FRPSO\� ZLWK� WKH� SURYLVLRQV� RI� WKLV
5HJXODWLRQ��WKH�DLUFUDIW�RI�VXFK�D�XVHU�PD\�

• EH� GHWDLQHG� E\� WKH� FRPSHWHQW� QDWLRQDO� DXWKRULW\� RI� DQ� (&�0HPEHU
6WDWH�ZKHQ�WKDW�DLUFUDIW�LV�IRXQG�RQ�WKH�WHUULWRU\�RI�WKDW�0HPEHU�6WDWH�

• UHIXVHG�DFFHVV�WR�WKH�DLUVSDFH�FRYHUHG�E\�WKLV�5HJXODWLRQ�

• EH�WKH�REMHFW�RI�DQ\�RWKHU�HQIRUFHPHQW�SURFHGXUH�ZKLFK�LV�DSSOLFDEOH
LQ�WKH�0HPEHU�6WDWH�LQ�ZKRVH�WHUULWRU\�WKH�DLUFUDIW�LV�IRXQG�

9DOLGLW\�DQG�5HYLVLRQ

������� 7KH�5HJXODWLRQ�VKDOO�DSSO\�IRU�D�SHULRG�RI��WKUHH�WR�ILYH��\HDUV��DIWHU�ZKLFK�LW
VKDOO�EH�UHYLVHG�

3XEOLFDWLRQ

������� ,Q�WKH�2IILFLDO�-RXUQDO��DQG�LQ�LQWHUQDWLRQDO�WUHDWLHV�VHULHV��
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$70�(FRQRPLF�5HJXODWLRQ�6WXG\
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ZKLFK� ZDV� XVHG� LQ� FRQMXQFWLRQ� ZLWK� H�PDLO� FRUUHVSRQGHQFH� DQG� WHOHSKRQH
LQWHUYLHZV�

8VHUV·�RUJDQLVDWLRQV�DQG�ZRUNHUV·�RUJDQLVDWLRQV�KDYH�EHHQ�FRQWDFWHG�E\�H�PDLO�
WHOHSKRQH�DQG�PHHWLQJV�

2WKHU� VRXUFHV� RI� LQIRUPDWLRQ� KDYH� LQFOXGHG� PDWHULDO� SURYLGHG� E\� &$162�
(XURFRQWURO��&)08��&5&2��([SHULPHQWDO�&HQWUH����DQG�,&$2�

����� &RQWDFWV

$�OLVW�RI�FRQWDFWV�LV�VHW�RXW�EHORZ�

2UJDQLVDWLRQ &RQWDFW
$LU�1DYLJDWLRQ�6HUYLFHV�RI
WKH�&]HFK�5HSXEOLF

0U�3DYHO�0UQD

$LUVHUYLFHV�$XVWUDOLD %HUQLH�6PLWK�&KLHI�([HFXWLYH
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���� $SSHQGL[�%��$XVWUDOLD

����� 2YHUYLHZ

$LU� QDYLJDWLRQ� VHUYLFHV� LQ� $XVWUDOLD� DUH� SURYLGHG� E\� $LUVHUYLFHV� $XVWUDOLD�� D
*RYHUQPHQW�RZQHG�FRPPHUFLDO� DXWKRULW\� HVWDEOLVKHG� LQ� -XO\������XQGHU� WKH
$LU�6HUYLFHV�$FW������

����� 1DWLRQDO�)UDPHZRUN

$LUVHUYLFHV� ZRUNV� ZLWK� RWKHU� *RYHUQPHQW� RUJDQLVDWLRQV� FRQFHUQHG� ZLWK
DYLDWLRQ�SROLF\��VDIHW\�DQG�UHJXODWLRQ�LQ�$XVWUDOLD��7KHVH�DUH�WKH�'HSDUWPHQW�RI
7UDQVSRUW�	�5HJLRQDO� 6HUYLFHV�� WKH� &LYLO� $YLDWLRQ� 6DIHW\� $XWKRULW\�� DQG� WKH
$XVWUDOLDQ�7UDQVSRUW�6DIHW\�%XUHDX��7KH�'HSDUWPHQW�RI�7UDQVSRUW�	�5HJLRQDO
6HUYLFHV� KDV� UHVSRQVLELOLW\� IRU� HFRQRPLF� UHJXODWRU\� IXQFWLRQV� UHODWLQJ� WR� FLYLO
DYLDWLRQ� RSHUDWLRQV� DQG� RYHUVLJKW� RI� *RYHUQPHQW� %XVLQHVV� (QWHUSULVHV
LQFOXGLQJ�$LUVHUYLFHV�$XVWUDOLD�

$LUVHUYLFHV�$XVWUDOLD�LV�UHVSRQVLEOH�IRU�WKH�IROORZLQJ�SULQFLSDO�IXQFWLRQV�

• DLU�WUDIILF�FRQWURO�DQG�DLUVSDFH�PDQDJHPHQW�

• DHURQDXWLFDO�LQIRUPDWLRQ�

• FRPPXQLFDWLRQV�

• UDGLR�QDYLJDWLRQ�DLGV�

• VHDUFK�DQG�UHVFXH�DOHUWLQJ�

• DLUSRUW�UHVFXH�DQG�ILUH�ILJKWLQJ�VHUYLFHV�

• HQYLURQPHQWDO�UHJXODWLRQ�DQG�PRQLWRULQJ�

$LUVHUYLFHV�$XVWUDOLD� LV� FRPPLWWHG� WR�SHUIRUPLQJ� LWV� IXQFWLRQV� DQG�GHOLYHULQJ
LWV�VHUYLFHV�FRQVLVWHQW�ZLWK�$XVWUDOLD·V�LQWHUQDWLRQDO�DYLDWLRQ�REOLJDWLRQV�DQG�LQ
DFFRUGDQFH�ZLWK�FLYLO�DYLDWLRQ�VWDQGDUGV�DQG�UHFRPPHQGHG�SUDFWLFHV
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����� &KDUJLQJ�5HJLPH

$LUVHUYLFHV�$XVWUDOLD�LV�VXEMHFW�WR�WKH�JHQHUDO�SURYLVLRQV�RI�WKH�7UDGH�3UDFWLFHV
$FW� ����� ZKLFK� SURKLELWV� PLVOHDGLQJ� RU� GHFHSWLYH� FRQGXFW� DQG� DQWL�
FRPSHWLWLYH�EHKDYLRXU�LQ�WUDGH�DQG�FRPPHUFH�

$GGLWLRQDOO\�� $LUVHUYLFHV� $XVWUDOLD� LV� VXEMHFW� WR� HFRQRPLF� UHJXODWLRQ� E\� WKH
$XVWUDOLDQ�&RPSHWLWLRQ�DQG�&RQVXPHU�&RPPLVVLRQ��&KDUJHV�IRU�WHUPLQDO��HQ�
URXWH� DQG� DYLDWLRQ� UHVFXH� DQG� ILUH�ILJKWLQJ� VHUYLFHV� WKDW� DUH� SURYLGHG� E\
$LUVHUYLFHV�$XVWUDOLD� DUH� FODVVLILHG� DV� ´GHFODUHG� VHUYLFHVµ� IRU� WKH� SXUSRVHV� RI
WKH�3ULFHV�6XUYHLOODQFH�$FW�������&RQVHTXHQWO\��WKH�&RPPLVVLRQ�LV�UHTXLUHG�E\
ODZ�WR�EH�QRWLILHG�RI��DQG�DJUHH�WR��DQ\�LQFUHDVHV�LQ�VHUYLFH�SULFHV�RU�FKDQJHV�WR
WKH�VWUXFWXUH�RI�VXFK�SULFHV��,Q�FDUU\LQJ�RXW�D�GHWHUPLQDWLRQ��WKH�&RPPLVVLRQ
LV�UHTXLUHG�WR�KDYH�UHJDUG�WR�WKH�FRVW�RI�SURYLGLQJ�WKH�VHUYLFHV�DV�ZHOO�DV�WR�WKH
HIILFLHQF\� RI� WKH� SURYLGHU� DQG� WKH� UHDVRQDEOHQHVV� RI� WKH� UDWHV� RI� UHWXUQ
JHQHUDWHG�

7KH�$XVWUDOLDQ�*RYHUQPHQW� LV� FRQVLGHULQJ�PHDVXUHV� WR� OLPLW� DQ\� DEXVH� RI� D
PRQRSRO\� SRVLWLRQ� DQG� LV� FRQVLGHULQJ� RSWLRQV� IRU� WKH� LQWURGXFWLRQ� RI
FRPSHWLWLRQ� LQ� WKH�SURYLVLRQ�RI� WHUPLQDO�QDYLJDWLRQ�� DYLDWLRQ� UHVFXH�DQG� ILUH�
ILJKWLQJ�VHUYLFHV�
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$LU�QDYLJDWLRQ�VHUYLFHV�LQ�&DQDGLDQ�DLUVSDFH�DUH�SURYLGHG�E\�1$9�&$1$'$�
D� FRUSRUDWLRQ� LQFRUSRUDWHG� XQGHU� WKH� &DQDGD�&RUSRUDWLRQV� $FW� DV� D� SULYDWH
QRQ�VKDUH�FDSLWDO�FRPSDQ\��WKH�&RPSDQ\����7KH�&RPSDQ\�RSHUDWHV�RQ�D�QRW�
IRU�SURILW�EDVLV�

����� 1DWLRQDO�)UDPHZRUN

%\� YLUWXH� RI� WKH� SURYLVLRQV� RI� 6HFWLRQV� �� DQG� �� RI� WKH� &LYLO� $LU�1DYLJDWLRQ
6HUYLFHV�&RPPHUFLDOLVDWLRQ�$FW��6�&��������&KDSWHU�����WKH�$16�$FW��WKH�ULJKW
WR�SURYLGH�DLU�QDYLJDWLRQ�VHUYLFHV�LQ�&DQDGD�ZDV�WUDQVIHUUHG�E\�WKH�0LQLVWHU�RI
7UDQVSRUW� WR� WKH� &RPSDQ\�� 7KH� 'HSDUWPHQW� RI� 7UDQVSRUW� UHWDLQV
UHVSRQVLELOLW\� IRU� DYLDWLRQ� VDIHW\� LQ� UHVSHFW� RI� DOO� VHFWRUV� LQFOXGLQJ� DLU
QDYLJDWLRQ�VHUYLFHV�

8QGHU�6HFWLRQ���RI�WKH�$16�$FW��DLU�QDYLJDWLRQ�VHUYLFHV�DUH�GHILQHG�DV�

• DHURQDXWLFDO�FRPPXQLFDWLRQ�VHUYLFHV�

• DHURQDXWLFDO�LQIRUPDWLRQ�VHUYLFHV�

• DHURQDXWLFDO�UDGLR�QDYLJDWLRQ�VHUYLFHV�

• DLU�WUDIILF�FRQWURO�VHUYLFHV�

• DYLDWLRQ�ZHDWKHU�VHUYLFHV�

• HPHUJHQF\�DVVLVWDQFH�VHUYLFHV��DQG

• IOLJKW�LQIRUPDWLRQ�VHUYLFHV�

7KH�$16�$FW�IXUWKHU�SURYLGHV�LQ�6HFWLRQ����WKDW��VXEMHFW�WR�FHUWDLQ�H[FHSWLRQV�
QR� SHUVRQ� RWKHU� WKDQ� WKH� &RPSDQ\� VKDOO� SURYLGH� DHURQDXWLFDO� LQIRUPDWLRQ
VHUYLFHV�� DLU� WUDIILF� FRQWURO� VHUYLFHV�RU� VSHFLILHG� IOLJKW� LQIRUPDWLRQ� VHUYLFHV� LQ
UHVSHFW�RI�&DQDGLDQ�DLUVSDFH��7KH�H[FHSWLRQV�LQFOXGH�D�SHUVRQ�DFWLQJ�XQGHU�WKH
DXWKRULW\�RI�WKH�0LQLVWU\�RI�'HIHQFH�RU�ZLWK�WKH�FRQVHQW�RI�WKH�&RPSDQ\�

6XEMHFW�WR�WKH�ULJKW�RI�WKH�*RYHUQRU�LQ�&RXQFLO��XQGHU�WKH�$HURQDXWLFV�$FW��WR
PDNH� UHJXODWLRQV� UHVSHFWLQJ� WKH� FODVVLILFDWLRQ� DQG� XVH� RI� DLUVSDFH� DQG� WKH
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FRQWURO�DQG�XVH�RI�DLU�URXWHV��WKH�&RPSDQ\�KDV�WKH�ULJKW�WR�SODQ�DQG�PDQDJH
&DQDGLDQ� DLUVSDFH� DQG� DQ\� RWKHU� DLUVSDFH� LQ� UHVSHFW� RI� ZKLFK� &DQDGD� KDV
UHVSRQVLELOLW\�IRU�SURYLVLRQ�RI�DLU�WUDIILF�FRQWURO�VHUYLFHV�

����� &KDUJLQJ�5HJLPH

8QGHU� 6HFWLRQ� ��� RI� WKH� $16� $FW� WKH� &RPSDQ\� KDV� WKH� ULJKW� WR� LPSRVH
FKDUJHV�RQ�XVHUV�IRU�WKH�SURYLVLRQ�RI�DLU�QDYLJDWLRQ�VHUYLFHV�E\�WKH�&RPSDQ\�
8QGHU�6HFWLRQ����WKH�LQLWLDO�FKDUJHV�LPSRVHG�E\�WKH�&RPSDQ\�ZHUH�WR�EH�WKH
FKDUJHV� LPSRVHG� E\� WKH� 0LQLVWHU� LPPHGLDWHO\� EHIRUH� WKH� WUDQVIHU� GDWH�
7KHUHDIWHU�� WKH� &RPSDQ\� LV� UHVSRQVLEOH� IRU� GHWHUPLQLQJ� WKH� FKDUJHV� WR� EH
LPSRVHG� LQ�DFFRUGDQFH�ZLWK� WKH�SULQFLSOHV� VHW�RXW� LQ�6HFWLRQ����RI� WKH�$16
$FW��7KRVH�SULQFLSOHV�DUH�DV�IROORZV�

D� FKDUJHV� PXVW� EH� LQ� DFFRUGDQFH� ZLWK� D� PHWKRGRORJ\� HVWDEOLVKHG� DQG
SXEOLVKHG� E\� WKH�&RPSDQ\� WKDW� LV� H[SOLFLW� DQG� WKDW� DOVR� LQFOXGHV� WKH
WHUPV�DQG�FRQGLWLRQV�DIIHFWLQJ�FKDUJHV�

E� FKDUJHV� PXVW� QRW� EH� VWUXFWXUHG� LQ� VXFK� D� ZD\� WKDW� D� XVHU� ZRXOG� EH
HQFRXUDJHG�WR�HQJDJH�LQ�SUDFWLFHV�WKDW�GLPLQLVK�VDIHW\�IRU�WKH�SXUSRVH
RI�DYRLGLQJ�D�FKDUJH�

F� FKDUJHV� IRU� WKH�VDPH�VHUYLFH�PXVW�QRW�GLIIHUHQWLDWH�EHWZHHQ�GRPHVWLF
DQG�LQWHUQDWLRQDO�IOLJKWV�

G� FKDUJHV�IRU�WKH�VDPH�VHUYLFHV�PXVW�QRW�GLIIHUHQWLDWH�EHWZHHQ�&DQDGLDQ
DQG�IRUHLJQ�DLU�FDUULHUV�

H� FKDUJHV�PXVW�GLIIHUHQWLDWH�EHWZHHQ�SURYLVLRQ�RI�VHUYLFHV�LQ�UHODWLRQ�WR
WKH� ODQGLQJ� DQG� WDNH�RII� RI� DLUFUDIW� DQG� WKH� SURYLVLRQ� RI� VHUYLFHV� LQ
UHODWLRQ�WR�DLUFUDIW�LQ�IOLJKW�DQG�PXVW�UHIOHFW�D�UHDVRQDEOH�DOORFDWLRQ�RI
FRVWV�RI�SURYLGLQJ�WKH�VHUYLFHV�

I� FKDUJHV� LQ� UHVSHFW� RI� UHFUHDWLRQDO� DQG� SULYDWH� DLUFUDIW� PXVW� QRW� EH
XQUHDVRQDEOH�RU�XQGXH�

J� FKDUJHV� IRU� GHVLJQDWHG� RU� UHPRWH� QRUWKHUQ� VHUYLFHV� DQG� IRU� VHUYLFHV
GLUHFWHG� WR�EH�SURYLGHG�XQGHU�6HFWLRQ�������PXVW�QRW�EH�KLJKHU� WKDQ
FKDUJHV� IRU� VLPLODU� VHUYLFHV� XWLOLVHG� WR� D� VLPLODU� H[WHQW� HOVHZKHUH� LQ
&DQDGD�

K� FKDUJHV� PXVW� EH� FRQVLVWHQW� ZLWK� WKH� LQWHUQDWLRQDO� REOLJDWLRQV� RI� WKH
*RYHUQPHQW�RI�&DQDGD��DQG
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L� FKDUJHV� PXVW� QRW� EH� VHW� DW� D� OHYHO� WKDW�� EDVHG� RQ� UHDVRQDEOH� DQG
SUXGHQW� SURMHFWLRQV�� ZRXOG� JHQHUDWH� UHYHQXHV� H[FHHGLQJ� WKH
&RPSDQ\·V�FXUUHQW�DQG�IXWXUH�ILQDQFLDO�UHTXLUHPHQWV�LQ�UHODWLRQ�WR�WKH
SURYLVLRQ�RI�FLYLO�DLU�QDYLJDWLRQ�VHUYLFHV�

)RU�WKH�SXUSRVHV�RI�VXEVHFWLRQ����L��DERYH��WKH�ILQDQFLDO� UHTXLUHPHQWV�RI� WKH
&RPSDQ\� LQ� UHODWLRQ� WR� WKH� SURYLVLRQ� RI� DLU� QDYLJDWLRQ� VHUYLFHV� LQFOXGH�
ZLWKRXW�GXSOLFDWLRQ��WKH�&RPSDQ\·V�

• FRVWV�LQFXUUHG�EHIRUH�WKH�WUDQVIHU�GDWH�

• RSHUDWLRQV�DQG�PDLQWHQDQFH�FRVWV�

• PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�FRVWV�

• GHEW� VHUYLFLQJ� UHTXLUHPHQWV� DQG� ILQDQFLDO� UHTXLUHPHQWV� DULVLQJ� RXW� RI
FRQWUDFWXDO�DJUHHPHQWV�UHODWLQJ�WR�WKH�ERUURZLQJ�RI�PRQH\�

• GHSUHFLDWLRQ�FRVWV�RQ�FDSLWDO�DVVHWV�

• ILQDQFLDO� UHTXLUHPHQWV� QHFHVVDU\� IRU� WKH� &RPSDQ\� WR� PDLQWDLQ� DQ
DSSURSULDWH�FUHGLW�UDWLQJ�

• WD[�OLDELOLWLHV�

• UHDVRQDEOH�UHVHUYHV�IRU�IXWXUH�H[SHQGLWXUH�DQG�FRQWLQJHQFLHV��DQG

• RWKHU� FRVWV� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� DFFRXQWLQJ� SULQFLSOHV
UHFRPPHQGHG�E\�WKH�&DQDGLDQ�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RU
LWV�VXFFHVVRU�

3URYLVLRQ� LV�PDGH�XQGHU� VXEVHFWLRQ������� IRU�YDULRXV�GHGXFWLRQV� WR�EH�PDGH
IURP�WKH�FRVWV�GHWDLOHG��DV�IROORZV�

• DOO�JUDQWV��FRQWULEXWLRQV�DQG�VXEVLGLHV�RI�D�PRQHWDU\�DPRXQW�UHFHLYHG
E\�WKH�&RPSDQ\�

• DOO�WUDQVLWLRQ�SHULRG�SD\PHQWV�SXUVXDQW�WR�6HFWLRQ����

• DOO� LQWHUHVW� LQFRPH� DQG� LQYHVWPHQW� LQFRPH� HDUQHG� E\� WKH� &RPSDQ\�
DQG
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• DOO� SURILWV� HDUQHG� E\� WKH� &RPSDQ\� RWKHU� WKDQ� LQ� UHVSHFW� RI� WKH
SURYLVLRQ�RI�FLYLO�DLU�QDYLJDWLRQ�VHUYLFHV�

7KH� &RPSDQ\� LV� UHTXLUHG� WR� JLYH� QRWLFH� RI� LWV� LQWHQWLRQ� WR� HVWDEOLVK� D� QHZ
FKDUJH� IRU� DLU� QDYLJDWLRQ� VHUYLFHV� RU� WR� UHYLVH� DQ� H[LVWLQJ� FKDUJH�� 7KH� QRWLFH
PXVW� VHW� RXW� WKH� SDUWLFXODUV� RI� WKH� SURSRVDO� DQG� VSHFLI\� WKDW� D� GRFXPHQW
FRQWDLQLQJ�PRUH�GHWDLOV�RI�WKH�SURSRVDOV�DQG�WKH�MXVWLILFDWLRQ�WKHUHRI�XQGHU�WKH
FKDUJLQJ� SULQFLSOHV� LQ� 6HFWLRQ� ��� FDQ� EH� REWDLQHG� IURP� WKH� &RPSDQ\�� 7KH
QRWLFH� PXVW� DOVR� LQYLWH� UHSUHVHQWDWLRQV� DQG� PXVW� EH� VHQW� WR� UHSUHVHQWDWLYH
RUJDQLVDWLRQV�RI�XVHUV�DQG�WKRVH�XVHUV�ZKR�KDYH�JLYHQ�QRWLFH�RI�WKHLU�ZLVK�WR
UHFHLYH�QRWLFHV�RU�DQQRXQFHPHQWV�XQGHU� WKH�$16�$FW��7KH�&RPSDQ\� LV� DOVR
UHTXLUHG� WR� SRVW� DQ� HOHFWURQLF� YHUVLRQ� RI� WKH� QRWLFH� LQ� D� ORFDWLRQ� JHQHUDOO\
DFFHVVLEOH� WR�SHUVRQV�KDYLQJ�DFFHVV� WR� WKH� ,QWHUQHW��$�QHZ�RU� UHYLVHG� FKDUJH
FDQ� RQO\� FRPH� LQWR� HIIHFW� DIWHU� ��� GD\V� KDYH� H[SLUHG� VLQFH� WKH� GDWH� RI� WKH
DQQRXQFHPHQW�

)RU�FKDUJLQJ�SXUSRVHV��DOO�VHUYLFHV�DUH�JURXSHG�LQWR�IRXU�VHUYLFH�FDWHJRULHV����
(Q�URXWH�����7HUPLQDO�����1RUWK�$WODQWLF�DQG����,QWHUQDWLRQDO�&RPPXQLFDWLRQ
6HUYLFH�� $OO� FRVWV� DUH� DOORFDWHG� WR� WKHVH� IRXU� FDWHJRULHV�� DV� DSSURSULDWH�� 7KH
FRVW� DOORFDWLRQ� LV� UHYLHZHG� E\� DQ� LQGHSHQGHQW� ILUP�� DWWHVWLQJ� WR� LWV
UHDVRQDEOHQHVV�

&KDUJHV�E\� WKH�&RPSDQ\� IRU� DLU� QDYLJDWLRQ� VHUYLFHV�PD\�EH� DSSHDOHG� WR� WKH
1DWLRQDO�7UDQVSRUWDWLRQ�$JHQF\�HVWDEOLVKHG�XQGHU�WKH�1DWLRQDO�7UDQVSRUWDWLRQ
$FW������XQGHU�6HFWLRQ��������RI�WKH�$16�$FW��$Q�DSSHDO�FDQ�EH�PDGH�RQ�WKH
JURXQGV�VHW�RXW�LQ�6HFWLRQ����ZKLFK�LQFOXGHV�WKH�JURXQG�WKDW�RQH�RU�PRUH�RI
WKH�FKDUJLQJ�SULQFLSOHV�VHW�RXW�LQ�6HFWLRQ����KDYH�QRW�EHHQ�REVHUYHG��6XFK�DQ
DSSHDO� FDQ� EH� PDGH� E\� DQ\� XVHU�� JURXSV� RI� XVHUV� RU� UHSUHVHQWDWLYH
RUJDQLVDWLRQV�� 7KLV� SURFHGXUH� LV� FRQVLVWHQW� ZLWK� WKH� VWDWHG� REMHFWLYHV� RI� WKH
OHJLVODWLRQ� ZKLFK� LQFOXGH� WKH� HVWDEOLVKPHQW� RI� DQ� HFRQRPLF� UHJXODWRU\
IUDPHZRUN�EDVHG�RQ�WKH�SULQFLSOH�RI�VHOI�UHJXODWLRQ��6HFWLRQV����²����VHW�RXW
WKH�SURFHGXUHV�WR�EH�IROORZHG�LQ�GHDOLQJ�ZLWK�DQ�DSSHDO�DQG�LQ�UHODWLRQ�WR�WKH
GHWHUPLQDWLRQ�WKHUHRI�

7KH� &RPSDQ\� FRQVXOWV� ZLGHO\� ZLWK� XVHUV�� XVHU� RUJDQLVDWLRQV� DQG� RWKHU
VWDNHKROGHUV� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ��� RI� WKH� $16� $FW�� ,W� VXEPLWV
SURSRVDOV� WR� LQGLYLGXDO� FXVWRPHUV�� LQWHUQDWLRQDO�� QDWLRQDO� DQG� UHJLRQDO� DLU
WUDQVSRUW�RUJDQLVDWLRQV�DQG�RWKHU� LQWHUHVWHG�SDUWLHV�� WR� LQYLWH� FRPPHQWV��7KH
&RPSDQ\� PHHWV� ZLWK� XVHU� RUJDQLVDWLRQV� WR� GLVFXVV� SURSRVDOV� DQG� PDNHV
PRGLILFDWLRQV�ZKHQ�ZDUUDQWHG�
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$LU� QDYLJDWLRQ� VHUYLFHV� DUH� SURYLGHG� ZLWKLQ� WKH� &]HFK� 5HSXEOLF� E\� WKH� $LU
1DYLJDWLRQ�6HUYLFHV� �$16��ZKLFK� LV� D�ZKROO\� LQGHSHQGHQW� HQWHUSULVH�ZLWK� LWV
RZQ�PDQDJHPHQW�DQG�KDYLQJ�FRQWURO�RYHU�LWV�RZQ�ILQDQFLDO�DIIDLUV�

����� 1DWLRQDO�)UDPHZRUN

$16�ZDV� HVWDEOLVKHG�XQGHU� WKH�&LYLO�$YLDWLRQ�$FW� �1R���������RI� ��0DUFK
������XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�0LQLVWU\�RI�7UDQVSRUW�	�&RPPXQLFDWLRQV�
,W�KDV�D�VKDUH�FDSLWDO�ZKLFK�LV�WKH�SURSHUW\�RI�WKH�6WDWH�

8QGHU�6HFWLRQ���� ����RI� WKH�$FW�� WKH�$16�VKDOO�EH� UHVSRQVLEOH� IRU�SURYLGLQJ
WKH�IROORZLQJ�VHUYLFHV�

• DLU�WUDIILF�VHUYLFHV��LQFOXGLQJ�DLUSRUW�VHUYLFHV�

• DHURQDXWLFDO�WHOHFRPPXQLFDWLRQ�VHUYLFHV�

• DHURQDXWLFDO�PHWHRURORJLFDO�VHUYLFHV�

• DYLDWLRQ�VHDUFK�DQG�UHVFXH�

• DHURQDXWLFDO�LQIRUPDWLRQ�VHUYLFHV�

• SUH�IOLJKW�FKHFN�DQG�IOLJKW�PRQLWRULQJ�VHUYLFHV�

• FOHDUDQFH�UHODWHG�VHUYLFHV�DW�DLUSRUWV�

8QGHU� 6HFWLRQ� ��� RI� WKH�$FW� DLU� WUDIILF� VHUYLFHV�PD\� EH� SURYLGHG� E\� D� OHJDO
SHUVRQ� HVWDEOLVKHG� LQ� WKH�&]HFK�5HSXEOLF� DQG� DXWKRULVHG� E\� WKH�0LQLVWU\� RI
7UDQVSRUW� 	� &RPPXQLFDWLRQV� DQG� IRU� WKDW� SXUSRVH� WKH� 0LQLVWU\� VKDOO�� LQ
DJUHHPHQW�ZLWK�WKH�0LQLVWU\�RI�'HIHQFH��DOORFDWH�&]HFK�5HSXEOLF�DLUVSDFH��7KH
SURYLGHU� RI� DLU� WUDIILF� VHUYLFHV� PXVW� GHPRQVWUDWH� WKDW� KH� KDV� WKH� UHTXLUHG
WHFKQLFDO� HTXLSPHQW�� VXLWDEO\� TXDOLILHG� SHUVRQQHO� DQG� WKLUG� SDUW\� OLDELOLW\
LQVXUDQFH�LQ�RUGHU�WR�REWDLQ�DXWKRULVDWLRQ��7KHRUHWLFDOO\��DW�OHDVW��WKH�SRVVLELOLW\
RI�PRUH� WKDQ�RQH��PRQRSRO\�� VXSSOLHU� LV� HQYLVDJHG� DQG� SURYLGHG� IRU� E\� WKH
OHJLVODWLRQ�� 6LPLODU� SURYLVLRQV� DSSO\� XQGHU� 6HFWLRQ� ��� WR� WKH� VXSSO\� RI
WHOHFRPPXQLFDWLRQV�� PHWHRURORJLFDO�� DYLDWLRQ� LQIRUPDWLRQ�� SUH�IOLJKW� FKHFNV
DQG�PRQLWRULQJ�VHUYLFHV�
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����� &KDUJLQJ�5HJLPH

7KH�FKDUJHV�IRU�WKH�SURYLVLRQ�RI�HQ�URXWH�DQG�WHUPLQDO�VHUYLFHV�DUH�EDVHG�XSRQ
WKH�(XURFRQWURO�3ULQFLSOHV��DV�HPERGLHG�LQ�'RFXPHQW�1R����������������6XFK
FKDUJHV� DUH� LPSRVHG� LQ� DFFRUGDQFH�ZLWK� WKH� SURYLVLRQV� RI� 6HFWLRQ� ��� RI� WKH
$FW� ZKLFK� VWDWHV� WKDW�� LQ� VHWWLQJ� WKH� SULFH� IRU� WKH� SURYLVLRQ� RI� DLU� WUDIILF
VHUYLFHV��LQWHUQDWLRQDO�DJUHHPHQWV�ZKLFK�FRPPLW�WKH�&]HFK�5HSXEOLF�DQG�OLPLW
WKH�SULFH��VKDOO�EH�DGKHUHG�WR��7KH�0LQLVWU\�RI�7UDQVSRUW�	�&RPPXQLFDWLRQV�LV
UHVSRQVLEOH�IRU�VHFXULQJ�FRPSOLDQFH�ZLWK�LQWHUQDWLRQDO�DJUHHPHQWV�

0XOWLODWHUDO� FRQVXOWDWLRQV� UHODWLQJ� WR� HQ�URXWH� FKDUJHV� WDNH� SODFH� XQGHU� WKH
(XURFRQWURO� IUDPHZRUN�� %LODWHUDO� FRQVXOWDWLRQV� WDNH� SODFH� ZLWK� ,$7$� LQ
UHODWLRQ� WR� WHUPLQDO� FKDUJHV��7KHUH� LV� QR�QDWLRQDO� SURFHGXUH� IRU� LQGHSHQGHQW
UHJXODWLRQ�RU�RYHUVLJKW�RI�$76�FKDUJHV��7KH�$XWKRULW\� IRU� WKH�3URWHFWLRQ�RI
(FRQRPLF�&RPSHWLWLRQ�GRHV�QRW�KDYH�MXULVGLFWLRQ�RYHU�WKH�$16�
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$76�SURYLVLRQ�LQ�)UDQFH�H[KLELWV�WZR�NH\�FKDUDFWHULVWLFV��

• )UDQFH�LV�DW�WKH�FURVVURDGV�RI�PDQ\�RI�WKH�(XURSHDQ�DLU� WUDIILF�IORZV�
7KLV�PDNHV� LW� D� NH\� HOHPHQW� LQ� GHWHUPLQLQJ�(XURSHDQ�$7&�QHWZRUN
SHUIRUPDQFH��,I�HQ�URXWH�VHUYLFH�SURYLVLRQ�ZHUH�OLEHUDOLVHG�ZLWK�D�VKLIW
IURP�D�FRVW�UHFRYHU\�WR�D�PDUNHW�SULFLQJ�PHFKDQLVP�LW�LV�SRVVLEOH�WKDW
)UDQFH�FRXOG�H[SORLW�LWV�SDUWLFXODU�JHRJUDSKLFDO�ORFDWLRQ���

• 6HFRQGO\�� WKH�)UHQFK�$76�PDQDJHPHQW�V\VWHP�LV�SUREDEO\�WKH� ODVW� LQ
(XURSH� WR� EH�PDQDJHG� DV� DQ� LQWHJUDWHG� V\VWHP�ZLWK� )UHQFK� RIILFLDOV
DGYRFDWLQJ� WKH� VXSHULRULW\� RI� LQWHJUDWLRQ� RYHU� VHSDUDWLRQ�� +HQFH� WKH
)UHQFK�H[SHULHQFH�UDLVHV�D�NH\�LVVXH��KDV�DQ� LQWHJUDWHG�V\VWHP�VXFK�DV
)UDQFH� ZKLFK� KDV� QRW� XQGHUWDNHQ� VHSDUDWLRQ� EHWZHHQ� UHJXODWRU\
VWUXFWXUH�DQG�VHUYLFH�SURYLVLRQ�EHHQ�UHJXODWHG�DQG�LI�VR�KRZ�"

����� 1DWLRQDO�)UDPHZRUN

,Q�)UDQFH��$76�SURYLVLRQ�LV�SDUW�RI�WKH�DLU�FLYLO�QDYLJDWLRQ�DGPLQLVWUDWLRQ�DQG
LV�FRPSRVHG�RI�

• $� VWUDWHJLF� GHSDUWPHQW�� WKH� 'LUHFWLRQ� GH� OD� 1DYLJDWLRQ� $pULHQQH
�'1$��� ZKLFK� IRUPXODWHV� WKH� PDLQ� SROLWLFDO� RULHQWDWLRQV� RI� $76
SURYLVLRQ�� LQFOXGLQJ� LQYHVWPHQW� SROLF\�� TXDOLW\� RI� VHUYLFH�� DLUVSDFH
GHVLJQ��UHFUXLWPHQW�RI�FRQWUROOHUV�DQG�VWDIILQJ�

• $� VHUYLFH� SURYLGHU�� WKH� 6HUYLFH� GX� &RQWU{OH� $pULHQ� �6&7$��� ZKLFK
PDQDJHV�GD\�WR�GD\�RSHUDWLRQV�RI�WKH�ILYH�)UHQFK�$7&�&HQWUHV�

• 5	'� DQG� WHFKQLFDO� XQLWV� ZKLFK� VXSSRUW� WKH� VHUYLFH� SURYLVLRQ
RSHUDWLRQV��WKH�&HQWUH�G·eWXGHV�GH�OD�1DYLJDWLRQ�$pULHQQH��&(1$���LQ
FKDUJH�RI�5HVHDUFK�DQG�'HYHORSPHQW�

������������������������������������������������
25  The number of UDS (service units) recovered by France in 1999 was 13 770 298 million against 8 750
730 for Germany, 8 495 855 for the UK, 7 340 615 for Italy and 6 239 272 for Spain. France controls
around 30% of European Traffic.



/RJLFD
$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����
���0D\�����

),1$/�5(3257�9���
�������/RJLFD�SOF
*HQHUDO�2'�WHPSODWH�YHUVLRQ����

���

• $�VWDWH�VFKRRO�ZKLFK�WUDLQV�FRQWUROOHUV�DQG�ZKLFK� LV�DOVR�D�VFKRRO� IRU
SLORWV� DQG� FLYLO� DLU� WHFKQLFLDQV�� O·eFROH�1DWLRQDOH� GH� O·$YLDWLRQ� &LYLOH
�(1$&��

5HYHQXHV�IURP�HQ�URXWH�FKDUJHV��H[SHQGLWXUH�DQG�ERUURZLQJ�UHTXLUHPHQWV�DUH
GHWDLOHG�DQG�JURXSHG�WRJHWKHU�LQ�D�VHSDUDWH�SXEOLF�DFFRXQW��WKH�%XGJHW�$QQH[H
GH�O·$YLDWLRQ�&LYLOH���%$$&��

%$$&� KDV� EHHQ� GHYLVHG� WR� DYRLG� SXEOLF� VHUYLFH� ERUURZLQJ� UHTXLUHPHQW
FRQVWUDLQWV��7KLV�RSWLRQ�DOORZV�IRU�DQ�DGPLQLVWUDWLYHO\�UXQ�GHSDUWPHQW��ZKHUH
WKHUH� LV�QR�IRUPDO�VHSDUDWLRQ�EHWZHHQ�UHJXODWLRQ�DQG�SURYLVLRQ�RI�VHUYLFH�� WR
UHFHLYH� DOORFDWHG� UHYHQXHV� �HQ�URXWH� FKDUJHV� DQG� WD[HV�� DQG� HQMR\� ILQDQFLDO
IUHHGRP�LQ�ERUURZLQJ�IRU�LQYHVWPHQW�

����� &KDUJLQJ�5HJLPH

5HJXODWLRQ

)OXFWXDWLRQV� LQ� WKH�)UHQFK�QDWLRQDO� XQLW� UDWH� VXJJHVW� WKDW� WKH�$76� V\VWHP� LV
XQGHU� ILQDQFLDO� FRQWURO� DQG� H[KLELWV� VRPH�RI� WKH� FKDUDFWHULVWLFV� RI� HFRQRPLF
UHJXODWLRQ�

0

10

20

30

40

50

60

70

1994 1995 1996 1997 1998 1999 2000 2001 2002

Unit Rates

Years



$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����

���0D\�����

��� ),1$/�5(3257�9���
�������/RJLFD�SOF

*HQHUDO�2'�WHPSODWH�YHUVLRQ����

7KH� JUDSK� LOOXVWUDWHV� WKDW� DW� D� WLPH� RI� WUDIILF� JURZWK�� FRVWV�� LI� WKH\� KDYH
LQFUHDVHG��KDYH�EHHQ�NHSW�XQGHU�FRQWURO�DQG�WKDW�RQ�WKH�ZKROH��RYHU�WKH�SDVW
\HDUV�� WKH� )UHQFK� QDWLRQDO� XQLW� UDWH� KDV� UHJXODUO\� GHFUHDVHG�� ,W� LQGLFDWHV� WKDW
HYHQ� LI� IXOO\� LQWHJUDWHG�� WKH� ILQDQFLQJ�DQG� WKH�SURYLVLRQ�RI� VHUYLFH�KDYH�EHHQ
VXEMHFW�WR�VRPH�IRUP�RI�HFRQRPLF�UHJXODWLRQ�

7KH�)UHQFK� DGPLQLVWUDWLYH� IRUP�RI� UHJXODWLRQ� UHOLHV�RQ� WKUHH�SLOODUV�� WKH� ILUVW
WZR�RI�ZKLFK�FRXOG�GHVFULEHG�DV�´D�SULRUL� UHJXODWLRQµ��QDPHO\�UHJXODWLRQ� WKDW
DSSOLHV� WR� SODQQLQJ� WKH� IXWXUH�� 7KH� WKLUG� SLOODU� FRXOG� EH� GHVFULEHG� DV� ´D
SRVWHULRULµ� UHJXODWLRQ� ZKLFK� IRFXVHV� RQ� DVVHVVPHQW� RI� WKH� SDVW� DQG� ZKLFK
LQGLUHFWO\�LPSDFWV�RQ�SODQQLQJ�WKH�IXWXUH�

7KUHH�\HDU�PDQDJHPHQW�SODQQLQJ

$� NH\� UHJXODWRU\� WRRO�� D�PDQDJHPHQW� SURFHGXUH� IRU� $76� WHUPHG� 3URWRFROH�
ZDV� LQWURGXFHG� LQ� ������ 7KH� 3URWRFROH� LV� D� JHQHUDO� DJUHHPHQW� VLJQHG� IRU� D
WKUHH� \HDU� SHULRG� EHWZHHQ� WKH� DGPLQLVWUDWLRQ� DQG� UHSUHVHQWDWLYHV� RI
FRQWUROOHUV�� ,W� VLQJOHV� RXW� PDQDJHULDO� FRQIOLFWV� DQG� VSHFLILHV� KRZ� KXPDQ
UHVRXUFHV�VKRXOG�EH�PDQDJHG�IRU�WKH�WKUHH�\HDU�SHULRG��,W�FRYHUV�UHPXQHUDWLRQ�
ZRUNLQJ�KRXUV�DQG�RYHUWLPH��UHFUXLWPHQW��FDUHHUV��SHUIRUPDQFH�WDUJHWV�RQ�OHYHO
DQG�TXDOLW\�RI�VHUYLFH��HWF�

)RU� H[DPSOH�� WKH� ��1RYHPEHU� �����3URWRFROH� KDV� VFKHGXOHG� UHFUXLWPHQW� RI
FRQWUROOHUV� RQ� WKH� EDVLV� RI� ��� LQ� ������ ��� LQ� ������ ���� LQ� \HDU� ������ 7KH
3URWRFROH� WLPHWDEOHG� D� ��� ZRUNLQJ� KRXU� ZHHN� IRU� FRQWUROOHUV� RI� ZKLFK� ��
KRXUV�DUH�RQ�D�FRQWURO�SRVLWLRQ��)OH[LELOLW\�DOORZHG�IRU�XS�WR�D����ZRUNLQJ�KRXU
ZHHN�WR�DFFRPPRGDWH�SHDN�WUDIILF�OHYHOV�

5HFHQWO\��D�QHZ�3URWRFROH�KDV�EHHQ�DJUHHG�DW�WKH�HQG�RI�\HDU������ZKLFK�ZLOO
EH�LPSOHPHQWHG�RYHU�WKH�QH[W�WKUHH�\HDUV�

3DUOLDPHQWDU\�RYHUVLJKW

(DFK� \HDU� 3DUOLDPHQW� YRWHV� WKH� ´/RL� GH� )LQDQFHVµ�� WKH� )UHQFK� EXGJHW�� WR
ZKLFK�WKH�%$$&�LV�DWWDFKHG��6LQFH�������D�\HDUO\�%$$&�DVVHVVPHQW�UHSRUW�KDV
EHHQ� LQWURGXFHG� DQG� LVVXHG�� 7KH� UHSRUW� GHWDLOV� WKH� FLUFXPVWDQFHV� RI� FLYLO
DYLDWLRQ�DQG�$76�SURYLVLRQ��,W�UHYLHZV�WKH�EDODQFH�RI�DFFRXQWV��UHYHQXHV��WD[HV
DQG�HQ�URXWH�FKDUJHV��DQG�H[SHQGLWXUH��ERUURZLQJV��VWDIILQJ�DQG�LQYHVWPHQWV��
,W� SURYLGHV� DQ� DSSUDLVDO� RI� WKH� FXUUHQW� VLWXDWLRQ�� SRLQWLQJ� RXW� NH\� UHOHYDQW
LVVXHV�DQG�PDNLQJ�SURSRVDOV�IRU�LPSURYHPHQW�
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)RU� LQVWDQFH�� WKH� �����3DUOLDPHQWDU\� UHSRUW� SXW� IRUZDUG� WKDW� WKH� )UHQFK� DLU
FLYLO� QDYLJDWLRQ� V\VWHP� VKRXOG� EH� PDQDJHG� DFFRUGLQJ� WR� D� ELQGLQJ� FKDUWHU
GHILQLQJ� SHUIRUPDQFH� REMHFWLYHV�� WRJHWKHU� ZLWK� DGHTXDWH� IXQGLQJ� WR� UHDFK
WKHP�� 2Q� WKH� RQH� KDQG�� WKH� FKDUWHU� ZRXOG� SXW� IRUZDUG� REMHFWLYHV� WR� EH
WUDQVODWHG�LQWR�SHUIRUPDQFH�WDUJHWV�RQ�OHYHO�DQG�TXDOLW\�RI�VHUYLFH�DQG�RQ�WKH
RWKHU�KDQG��ILQDQFLDO�REMHFWLYHV�ZRXOG�IRFXV�RQ�HIILFLHQF\�JDLQV�DQG�DOORFDWLRQ
RI�UHVRXUFHV�LQ�WKH�VKRUW�WR�PHGLXP�WHUP���

3HULRGLF�D�SRWHULRUL�RYHUVLJKW

$V� DQ\� )UHQFK� EUDQFK� RI� WKH� FLYLO� VHUYLFH� DGPLQLVWUDWLRQ�� WKH� $LU� &LYLO
1DYLJDWLRQ� 6HUYLFHV� DUH� VXEMHFW� WR� UDQGRP� DQG� IUHTXHQW� RYHUVLJKW� IURP� WKH
´&RXU�GHV�&RPSWHVµ�

8QGHU� )UHQFK� DGPLQLVWUDWLYH� ODZ�� WKH� &RXU� GHV� &RPSWHV� ORRNV� LQWR� SXEOLF
VSHQGLQJ��SRLQWV�RXW�LQHIILFLHQFLHV�DQG�VXEPLWV�UHSRUWV�WR�ZKLFK�PLQLVWHUV�DQG
WKH� DGPLQLVWUDWLRQ�KDYH� WR� UHVSRQG��'HWDLOHG� UHSRUWV� DERXW� LQYHVWLJDWLRQV� RQ
SRRU� DGPLQLVWUDWLYH�PDQDJHPHQW� DQG�PLVXVH� RI� SXEOLF� ILQDQFH� DUH� QRW�PDGH
SXEOLF��+RZHYHU�� WKH�&RXU� LVVXHV�JHQHUDO�GRFXPHQWV��)URP� WLPH� WR� WLPH� WKH
&RXU� VFUXWLQLVHV� WKH�'LUHFWLRQ�GH� O·$YLDWLRQ�&LYLOH� DFFRXQWV�DQG�SROLF\�� 6XFK
ZDV�WKH�FDVH�LQ��������

,Q�DGGLWLRQ��SDUDOOHO�WR�QDWLRQDO�DGPLQLVWUDWLYH�SODQQLQJ�DQG�LQYHVWLJDWLRQ��DV�D
(XURFRQWURO�0HPEHU�6WDWH��)UDQFH�LV�VXEMHFW�WR�WKH�DFFRXQWDQF\�SULQFLSOHV�DQG
SURFHGXUHV� LVVXHG� E\� WKH� &5&2� DQG� UHSRUWV� WR� WKH� &5&2� (QODUJHG
&RPPLWWHH�

&RQVXOWDWLYH�SURFHVV�ZLWK�XVHUV

%\� D� PLQLVWHULDO� GHFLVLRQ� RI� ��� 1RYHPEHU� ������ DQ� HFRQRPLF� FRQVXOWDWLYH
FRPPLWWHH� JDWKHUV� HDFK� \HDU�ZKLFK� DOORZV� XVHUV� WR� SXW� IRUZDUG� WKHLU� FODLPV�
FULWLFLVPV� DQG� UHTXHVWV� RQ� %$$&�� +HQFH�� )UHQFK� SXEOLF� PDQDJHPHQW
SURFHGXUHV�PDNH�FRQVXOWDWLRQ�ZLWK�XVHUV�FRPSXOVRU\��+RZHYHU��XVHUV�KDYH�QR
UHSUHVHQWDWLYHV� LQ� FROOHFWLYH� EDUJDLQLQJ� DERXW�3URWRFROHV��7KH�)UHQFK� V\VWHP
EHLQJ� LQWHJUDWHG�� QHJRWLDWLRQV� WDNH� SODFH� EHWZHHQ� WKH� DGPLQLVWUDWLRQ� DQG
XQLRQV�� ,QVRIDU�DV�XVHUV�SD\� IRU�$76� VHUYLFHV� WKURXJK�HQ�URXWH� FKDUJHV� WKHLU
LQYROYHPHQW� ZRXOG� EH� OHJLWLPDWH�� ´,W� LV� TXLWH� DEQRUPDO� WKDW� XVHUV� ZKR� DUH

������������������������������������������������
26 Commission des Finances du Sénat, Rapport Général sur le projet de loi de Finances de l’an 2000, tome
III, Annexe 25, Equipements, Transports et Logement : III.-Transports : Transport aérien et Métérologie
et Aviation Civile. Annexe au Procès verbal de la séance du 25 novembre 1999, p. 50.
27  Cour des Comptes, Rapport public, Journal Officiel, 1994, État, 1ère partie 6. L’organisation et le
financement des services de l’aviation civile.
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ILQDQFLQJ�WKH�V\VWHP�KDYH�QR�UHSUHVHQWDWLRQ�LQ�WKH�PDNLQJ�GHFLVLRQ�SURFHVV�RQ
WKHLU�IXWXUH�ILQDQFLDO�FRQWULEXWLRQ�µ��

$VVHVVLQJ�HFRQRPLF�UHJXODWLRQ�LQ�WKH�)UHQFK�LQWHJUDWHG�V\VWHP

0DNLQJ�DQ�DVVHVVPHQW�RI�UHJXODWLRQ�LQ�WKH�)UHQFK�FDVH�LV�QRW�VWUDLJKWIRUZDUG�

'DWD�VXJJHVW�WKDW�FRVWV�DUH�NHSW�XQGHU�FRQWURO��+RZHYHU��WKH�QDWLRQDO�XQLW�UDWH
LV�QRW�WKH�VROH�FRVW�SHUIRUPDQFH�LQGLFDWRU��&5&2�FRVW�DOORFDWLRQ�SULQFLSOHV�GR
QRW� DOORZ� IRU� LQYHVWPHQWV�ZKLFK�KDYH�QRW� EHFRPH�RSHUDWLRQDO� WR� EH� SDUW� RI
UHFRYHUHG� FRVWV�� 7KHUHIRUH�� RYHU� WKH� SDVW� \HDUV�� LQYHVWPHQWV� KDYH� EHHQ
ILQDQFHG�WKURXJK�ERUURZLQJ�DQG�LQFUHDVHV�LQ�WKH�DLU�FLYLO�DYLDWLRQ�WD[�

$� PDLQ� FKDUDFWHULVWLF� RI� WKH� )UHQFK� SXEOLF� PDQDJHPHQW� UHJXODWRU\� V\VWHP
DSSHDUV�WR�EH�VPRRWKLQJ�SURYLVLRQ�RI�VHUYLFH�DFFRUGLQJ�WR�ORZHU�HVWLPDWHV�RI
UHTXLUHG� FDSDFLW\� DORQJVLGH� VRPH�PDQDJHULDO� ULJLGLW\� DQG� DJUHHDEOH� VWDQFH� WR
FRQWUROOHUV�FODLPV��6HDUFK�IRU�RSWLPLVDWLRQ�UHOLHV�SULPDULO\�RQ�FR�RSHUDWLRQ�DQG
XQGHUVWDQGLQJ�UDWKHU�WKDQ�FRPSHWLWLRQ�ZKLFK�LV�GLVUHJDUGHG�

6PRRWKLQJ

7KH� FRQFHSW� RI� 3URWRFROH�� D� IRUZDUG� ORRNLQJ� SHUVSHFWLYH� RQ� WKH� UHTXLUHG
ZRUNIRUFH��LV�VHW�RXW�IRU�D�WKUHH�\HDUV�SHULRG��,W�LQFOXGHV�DVVHVVLQJ�WKH�QHHG�IRU
WUDLQLQJ� DQG� UHFUXLWPHQW� DQG� LW� DFWV� LWVHOI� DV� D� VPRRWKLQJ� PHFKDQLVP� ZLWK
UHJDUG�WR�FRSLQJ�ZLWK�IXWXUH�WUDIILF�JURZWK�DQG�IOXFWXDWLRQV�

$V�SUHYLRXVO\� VWDWHG� WKH�DJUHHG������3URWRFROH� VFKHGXOHG� WKH� UHFUXLWPHQW�RI
���FRQWUROOHUV�LQ����������LQ�������DQG�����LQ�\HDU�������%XW�SUHVVXUH�RQ�WKH
$76�V\VWHP�OHG�WKH�JRYHUQPHQW�WR�PDNH�DPHQGPHQWV�WR�WKH� LPSOHPHQWDWLRQ
RI�WKH�3URWRFROH�DQG�WKH�ILQDO�ILJXUH�KDV�EHHQ�WKH�UHFUXLWPHQW�RI����FRQWUROOHUV
LQ� ����� LQVWHDG� RI� ���� DQG� ���� LQ� ����� LQVWHDG� RI� ����� 7KH� UHQHZHG� ����
3URWRFROH� DQWLFLSDWHV� WKH� QHHG� IRU� UHFUXLWLQJ� ���� FRQWUROOHUV� LQ� ������ ���� LQ
����������LQ�������3URWRFROHV�DQG�WKHLU�LPSOHPHQWDWLRQ�LOOXVWUDWH�WKH�WHQGHQF\
WR�VPRRWK�FRQWUROOHU�UHFUXLWPHQW�DFFRUGLQJ�WR�IRUHFDVWV�RI�JURZWK�LQ�GHPDQG
EXW�DOVR�WKH�SRWHQWLDO�IRU�DGMXVWPHQW�LQ�UHVSRQVH�WR�WUDIILF�LQFUHDVHV�

,QYHVWPHQW�SODQQLQJ�IROORZV�D�VLPLODU�UDWLRQDOH�ZLWK�PRUH�HUUDWLF�IOXFWXDWLRQV�
�����KDV�ZLWQHVVHG� D� GHFUHDVH� LQ� LQYHVWPHQW� H[SHQGLWXUHV� EXW� WKH� ILJXUH� IRU
\HDU������VKRXOG�EH�HTXDO�WR������������ELOOLRQ�)UDQFV���,QYHVWPHQW�RQ�D�\HDUO\

������������������������������������������������
28  Commission des Finances du Sénat, Rapport Général sur le projet de Loi de Finances pour 2001, tome
III, annexe 24 Équipement, Transport et Logement : III – Transports et sécurité routière, transport aérien
et météorologie et Aviation Civile. Annexe au procès verbal de la séance du 23 novembre 2000, p. 28
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DYHUDJH� RI� D� WKUHH� \HDU� SHULRG� LOOXVWUDWHV� WKH� F\FOLFDO� QDWXUH� RI� HIIRUWV� WR
LQFUHDVH�VHUYLFH�SURYLVLRQ�

6PRRWKLQJ� GRHV� QRW� SUHFOXGH� IOH[LELOLW\� DQG� UHYLHZ� DV� UHFUXLWPHQW� SROLF\
LOOXVWUDWHV��:KDW� FDQ� EH� H[SHFWHG� LV� VRPH� GHOD\� EHIRUH� DGMXVWPHQWV� WR� FRSH
ZLWK�WUDIILF�JURZWK�GHOLYHU�EHQHILWV�

&DSDFLW\�WDUJHWV

%URDGO\� VSHDNLQJ� WKH�)UHQFK� LQWHJUDWHG� UHJXODWRU\�PRGHO�ZRUNV� RXW� FDSDFLW\
WDUJHWV�E\�DGMXVWPHQW�WR� OHYHOV�VOLJKWO\� ORZHU�WKDQ�WKRVH�UHTXLUHG�WR�GHDO�ZLWK
WUDIILF�DW�SHDN�KRXUV��GD\�DQG�VHDVRQDO�SHDNV��

7KH� OHYHO� RI� FRQWUROOHU� UHFUXLWPHQW� LQ� WKH� FRPLQJ� \HDUV� ����� D� \HDU�� ZRXOG
VXJJHVW�D�PDMRU�LQFUHDVH�LQ�IXWXUH�FDSDFLW\��+RZHYHU��UHFUXLWPHQW�DLPV�DERYH
DOO� DW� GHDOLQJ�ZLWK� WKH� KLJK� OHYHO� RI� FRQWUROOHU� UHWLUHPHQW� VFKHGXOHG� LQ� \HDUV
����������� 7KHUHIRUH�� LW� LV� IDU� IURP� REYLRXV� WKDW� FDSDFLW\� ZLOO� GUDPDWLFDOO\
LQFUHDVH�
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7KH�GHFLVLRQ�PDNLQJ�SURFHVV� DOORZV� IRU� WLPH� ODJV� LQ� WKH� V\VWHP�� ,W� FRQVLGHUV
GHOD\V�EHWZHHQ�LQYHVWPHQW�GHFLVLRQ�DQG�HIIHFWV��$V�D�JHQHUDO�UXOH�LW�LV�DVVXPHG
WKDW�PDMRU�LQYHVWPHQW�UHTXLUHV�WHQ�\HDUV�WR�EHDU�IUXLW��DQG�WKDW�WKH�ODJ�EHWZHHQ
GHFLGLQJ� XSRQ� FRQWUROOHU� UHFUXLWPHQW� DQG� KDYLQJ� TXDOLILHG� DQG� RSHUDWLRQDO
FRQWUROOHUV�LV�DERXW�ILYH�\HDUV�

+XPDQ�UHVRXUFHV�PDQDJHPHQW�ULJLGLW\

7KH� )UHQFK� UHJXODWRU\� PRGHO� IRFXVHV� RQ� VDIHW\� LQ� WKH� PDQDJHPHQW� RI� DLU
WUDIILF��7KH�WUDLQLQJ�SHULRG�IRU�FRQWUROOHUV�LV�ORQJHU�WKDQ�REVHUYHG�LQ�DQ\�RWKHU
(XURSHDQ�PHPEHU�VWDWH��)LYH�\HDUV�DUH�UHTXLUHG�IRU�FRQWUROOHUV�WR�EH�TXDOLILHG�
&RQWUROOHU� RSHUDWLRQV� DUH� RUJDQLVHG� WKURXJK� WHDPV�� :RUNWLPH� LV� VWULFWO\
UHJXODWHG�

$V� DOUHDG\� PHQWLRQHG�� VLQFH� WKH� ILUVW� ����� 3URWRFROHV�� WKH� ZRUNLQJ� ZHHN
FRQVLVWV�RI�����KRXUV�RI�ZKLFK�XS�WR����KRXUV�PD\�EH�RQ�D�FRQWURO�SRVLWLRQ��$W
SHDN�WUDIILF�SHULRG��WKH�ZRUNLQJ�ZHHN�PD\�LQFUHDVH�WR����KRXUV�EXW�RYHUWLPH�LV
PDQDJHG� ZLWKLQ� VWULFW� ERXQGDULHV�� 7KH� UHFHQWO\� DJUHHG� 3URWRFROH� KDV� QRW
DPHQGHG�WKHVH�RUJDQLVDWLRQDO�SULQFLSOHV�ZKLFK�DUH�VXSSRVHG�WR�EHVW�JRYHUQ�WKH
PDQDJHPHQW� RI� KXPDQ� UHVRXUFHV�� ,W� VHWV� RXW� WKH� IUDPHZRUN� IRU� WKH� QH[W
ILIWHHQ� \HDUV� HYHQ� LI� VLJQLILFDQW� VKLIWV� LQ� WUDIILF� SDWWHUQ� DUH� H[SHFWHG�� IRU
H[DPSOH� GXH� WR� KXE� DQG� VSRNH� VWUDWHJLHV�� GHUHJXODWLRQ� RI� DLU� WUDIILF�
GHYHORSPHQW�RI� WRXULVP��7KH�ULJLG� UHJXODWLRQ�RI�KXPDQ�UHVRXUFHV� LV� OLNHO\� WR
EH�GHWULPHQWDO�WR�DFFRPPRGDWLQJ�IOXFWXDWLRQV�LQ�WUDIILF�

8QLRQV

7KH�SRZHU�RI�)UHQFK�XQLRQV�LV�UHLQIRUFHG�E\�WKH�FHQWUDO�JHRJUDSKLFDO�ORFDWLRQ
RI�)UDQFH�LQ�(XURSH��WKH�IXQGDPHQWDO�UROH�RI�DLU�WUDIILF�LQ�HFRQRPLF�JURZWK�LQ
)UDQFH��DQG�DOVR�LQ�(XURSH��7KHVH�FLUFXPVWDQFHV�UHVXOW�LQ�VHWWOHPHQWV�WKDW�PD\
SULPDULO\�VDWLVI\�UHPXQHUDWLRQ�FODLPV�RI�FRQWUROOHUV�RYHU�UHFUXLWPHQW��´,QFUHDVH
LQ� UHPXQHUDWLRQ� FRQWULEXWLRQV� LV� ODUJHO\� GXH� WR� SHULRGLF� QHJRWLDWLRQ�RI� VRFLDO
ZRUN� FRQGLWLRQV� VHWWLQJ� D� WKUHH� \HDUV� DJUHHPHQW� LQ� ZKLFK� VXFFHVVLYH
JRYHUQPHQWV�KDYH�DWWHPSWHG�WR�DYRLG�FRQIOLFWµ��

1HJRWLDWLQJ� ZRUN� FRQGLWLRQV� WKURXJK� 3URWRFROH� VHHPV� QRW� WR� KDYH� EHHQ
VXFFHVVIXO� LQ�DFKLHYLQJ� LQFUHDVHV� LQ�IXQGLQJ�IRU�RUJDQLVDWLRQDO�DQG�PDQDJHULDO
FKDQJHV� DQG� RYHU� WKH� SDVW� \HDUV� WKH� RUJDQLVDWLRQ� KDV� UHPDLQHG� ODUJHO\
XQFKDQJHG�� ´0RVW� RI� WKH� JURZWK� LQ� '*$&� ODERXU� H[SHQGLWXUHV� �������

������������������������������������������������
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FRPHV�IURP�LQFUHDVHV� LQ�HPSOR\HHV�UHPXQHUDWLRQ� WKH�UHPDLQLQJ�H[SHQGLWXUHV
UHODWLQJ�WR�LQFUHDVH�LQ�SHUVRQQHOµ���

(PSKDVLVLQJ�FR�RSHUDWLRQ�DQG�FULWLFLVLQJ�FRPSHWLWLRQ

)UHQFK�DGYRFDWHV�RI�DQ�LQWHJUDWHG�DGPLQLVWUDWLYH�PDQDJHPHQW�V\VWHP�IRU�$76
GLVUHJDUG� SRWHQWLDO� LPSURYHPHQWV� WKURXJK� WKH� LQWURGXFWLRQ� RI� FRPSHWLWLRQ�
0DQDJHUV� DQG� FRQWUROOHUV� FRQVLGHU� WKDW� FRPSHWLWLRQ� ZRXOG� LQWURGXFH
GHWULPHQWDO� WUDGH�RIIV� ZLWK� UHJDUG� WR� VDIHW\�� FR�RSHUDWLRQ� EHWZHHQ� $7&
FHQWUHV�� FR�RSHUDWLRQ� EHWZHHQ� QDWLRQDO� $76� SURYLGHUV�� 7KH\� EHOLHYH� WKDW
VROXWLRQV� IRU� LQFUHDVLQJ� SHUIRUPDQFH� KDYH� WR� EH� ORRNHG� IRU� LQ� WKH� DUHDV� RI
WHFKQLFDO�DQG�RUJDQLVDWLRQDO�FR�RSHUDWLRQ�

7KLV� XQGHUO\LQJ�PDQDJHULDO� SULQFLSOH� KDV� UHVXOWHG� LQ�PL[HG� RXWFRPHV�� ,I� FR�
RSHUDWLRQ�KDV�EHHQ�VXFFHVVIXO� LQ�SDUW�RI�WKH�V\VWHP�LW�KDV�QRW�SURYHG�HDV\�WR
KDQGOH� DQG� WR� IRVWHU� HYHQ� LQ� DQ� LQWHJUDWHG� V\VWHP�� WUDQVIHUULQJ� D� SDUWLFXODU
DLUVSDFH� VHFWRU� IURP� RQH� $7&� &HQWUH� WR� DQRWKHU� KDV� VRPHWLPHV� UHTXLUHG
VHYHUDO�\HDUV��%\�WKH�VDPH�WRNHQ�FR�RSHUDWLRQ�ZLWK�RWKHU�QDWLRQDO�$76�V\VWHPV
KDV�EHHQ�UDWKHU�GLVDSSRLQWLQJ��LQ�WKH�����V��WKH�SODQQHG�MRLQW�$7&�&HQWUH�ZLWK
6ZLW]HUODQG��=2(��IDLOHG�

7KH�DQDO\VLV�RI�WKH�)UHQFK�FDVH�LOOXVWUDWHV�WKDW�XQGHU�D�YHUWLFDOO\�LQWHJUDWHG�DQG
DGPLQLVWUDWLYHO\�PDQDJHG�$76�V\VWHP��HFRQRPLF�UHJXODWLRQ�H[LVWV�DQG�H[KLELWV
NH\�FKDUDFWHULVWLFV��VPRRWKLQJ�RI�VHUYLFH�VXSSO\��UHVSRQVH�E\�SODQQHUV�WR�HUUDWLF
VKLIWV� LQ� WUDIILF� SDWWHUQ�� RUJDQLVDWLRQDO� ULJLGLW\� LQ� WKH�PDQDJHPHQW� RI� KXPDQ
UHVRXUFHV��VWUHQJWK�RI�EDUJDLQLQJ�SRZHU�RI�WKH�XQLRQV�

,W� LV�ZRUWK� QRWLQJ� WKDW� SUREDEO\�PDQ\� RI� WKHVH� FKDUDFWHULVWLFV� DOVR� OLH� DW� WKH
KHDUW� RI� RWKHU�(XURSHDQ�PRGHOV�� 3HUKDSV� DUH� WKH\� VLPSO\�PRUH� DFXWH� LQ� WKH
SXEOLF�PDQDJHPHQW�RI�UHJXODWLRQ�LQ�DQ�LQWHJUDWHG�V\VWHP�

������������������������������������������������
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����� 2YHUYLHZ

$LU�QDYLJDWLRQ�VHUYLFHV�DUH�SURYLGHG�E\�D�FRUSRUDWLVHG�SURYLGHU��WKH�'HXWVFKH
)OXJVLFKHUXQJ��')6��

����� 1DWLRQDO�)UDPHZRUN

,Q� *HUPDQ\� DYLDWLRQ� LV� VXEMHFW� WR� IHGHUDO� DGPLQLVWUDWLRQ� DFFRUGLQJ� WR� WKH
&RQVWLWXWLRQ�� 'XULQJ� SHDFHWLPH� WKH� )HGHUDO� 0LQLVWU\� RI� 7UDQVSRUW�� %XLOGLQJ
DQG�+RXVLQJ� LV� UHVSRQVLEOH� IRU� DLU� WUDIILF� VHUYLFHV�� H[FHSW� DW�PLOLWDU\� DLUILHOGV
DQG� H[FHSW� IRU� DLU� GHIHQFH� PDWWHUV�� ,Q� WLPHV� RI� FULVLV� DQG� ZDU� WKH� )HGHUDO
0LQLVWU\�RI�'HIHQFH�WDNHV�RYHU�UHVSRQVLELOLW\�IRU�$76�

%\�2UGLQDQFH�RI����1RYHPEHU������EDVHG�RQ�$UWLFOH����E�����RI�WKH�*HUPDQ
$YLDWLRQ� $FW� �/XIWYHUNHKUVJHVHW]� ²� /XIW9*��� WKH� )HGHUDO� 0LQLVWHU� RI
7UDQVSRUW��%XLOGLQJ�DQG�+RXVLQJ�KDV�HQWUXVWHG�WKH�')6�ZLWK�WKH�SHUIRUPDQFH
RI�WKH�VRYHUHLJQ�WDVN��WR�SURYLGH�DLU�QDYLJDWLRQ�VHUYLFHV�DV�GHILQHG�LQ�$UWLFOH���
F� ���� RI� WKH� *HUPDQ� $YLDWLRQ� $FW�� 7KH� WDVN� LQFOXGHV� WKH� SURYLVLRQ� RI
RSHUDWLRQDO�DQG�WHFKQLFDO�DLU�QDYLJDWLRQ�VHUYLFHV��UHVHDUFK�DQG�GHYHORSPHQW�LQ
WKH�DUHD�RI�SURFHGXUHV�DQG�HTXLSPHQW��DV�ZHOO�DV�WKH�FROOHFWLRQ�DQG�SXEOLFDWLRQ
RI� WKH� 1RWLFHV� WR� $LUPHQ� �127$0V��� 7KH� ')6� VWDUWHG� RSHUDWLRQV� RQ� �
-DQXDU\�������WDNLQJ�RYHU�PRVW�RI�WKH�GXWLHV�RI�WKH�IRUPHU�%XQGHVDQVWDOW�I�U
)OXJVLFKHUXQJ�

$PHQGPHQWV� WR� WKH� *HUPDQ� &RQVWLWXWLRQ� DQG� WKH� $YLDWLRQ� $FW� � ZHUH
QHFHVVDU\� WR�SURYLGH� WKH� OHJDO�EDVLV� IRU� WKH�RUJDQLVDWLRQDO�SULYDWLVDWLRQ�RI� WKH
DLU�QDYLJDWLRQ�VHUYLFHV�SURYLGHU�

')6�LV�D�SULYDWH�� OLPLWHG� OLDELOLW\�FRPSDQ\�XQGHU�SXEOLF� ODZ�������RZQHG�E\
WKH�VWDWH��7KH�)HGHUDO�0LQLVWHU�RI�7UDQVSRUW��%XLOGLQJ�DQG�+RXVLQJ�LV�WKH�RQO\
VKDUHKROGHU�

/DZ�UHTXLUHV�WKH�IRUPDWLRQ�RI�D�6XSHUYLVRU\�%RDUG�ZKLFK�FRQVLVWV�RI�WKH�VDPH
QXPEHU�RI�HOHFWHG�HPSOR\HH�UHSUHVHQWDWLYHV�DQG�UHSUHVHQWDWLYHV�RI�WKH�RZQHU�
UHSUHVHQWHG� WKURXJK� WKH� 0LQLVWU\� RI� 7UDQVSRUW�� %XLOGLQJ� DQG� +RXVLQJ�� WKH
0LQLVWU\�RI�'HIHQFH�DQG�WKH�0LQLVWU\�RI�)LQDQFH��,Q�FDVH�RI�D�SDULW\�RI�YRWHV
WKH�FKDLUPDQ�RI�WKLV�ERDUG��ZKR�LV�WKH�'*&$��KDV�D�VHFRQG�YRWH��7KH�PDLQ
WDVNV�RI�WKH�6XSHUYLVRU\�%RDUG�DUH�WKH�H[HFXWLRQ�RI�UHJXODWRU\�DQG�IXQFWLRQDO
FRQWURO�DQG�WKH�VDIHJXDUGLQJ�RI�FLYLO�DQG�PLOLWDU\�LQWHUHVWV�RQ�D�FRPPRQ�OHYHO�
7KH� 6XSHUYLVRU\� %RDUG� UHFHLYHV� WKH� UHSRUWV� RI� WKH� %RDUG� RI� 0DQDJLQJ
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'LUHFWRUV�RI�WKH�')6�DQG�PXVW�FRQVHQW�WR�PDMRU�LQYHVWPHQWV�DQG�DSSURYH�WKH
DQQXDO�EXVLQHVV�SODQ�

7KH�)HGHUDO�0LQLVWHU�RI�7UDQVSRUW��%XLOGLQJ�DQG�+RXVLQJ�KDV�GLUHFW�DFFHVV�WR�
DQG�H[HUFLVHV�VXSHUYLVLRQ�RYHU�� WKH�')6� LQ� OHJDO�DQG�IXQFWLRQDO�PDWWHUV��7KLV
GXW\�OLHV�ZLWKLQ�WKH�UHPLW�RI�WKH�'*&$�

:LWK� UHVSHFW� WR� WKH� PLOLWDU\� IXQFWLRQV� RI� WKH� ')6�� WKH� )HGHUDO� 0LQLVWU\� RI
'HIHQFH� LV� SDUWLFLSDWLQJ� LQ� WKH� VXSHUYLVLRQ� YLD� D� -RLQW� 0LQLVWHULDO� 6WHHULQJ
&RPPLWWHH�DW�PDQDJHPHQW�OHYHO�

7KH�RUJDQLVDWLRQDO�VWUXFWXUH�LV�VKRZQ�EHORZ�

2UJDQLVDWLRQDO�6WUXFWXUH
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����� &KDUJLQJ�5HJLPH

7KH�FKDUJHV�IRU�WKH�SURYLVLRQ�RI�HQ�URXWH�DQG�WHUPLQDO�VHUYLFHV�DUH�EDVHG�RQ
WKH�(XURFRQWURO�3ULQFLSOHV� IRU�HVWDEOLVKLQJ� WKH� FRVW�EDVH� IRU� FKDUJHV� DQG� WKH
FDOFXODWLRQ� RI� XQLW� UDWHV�� 7KH� SULQFLSOHV� DUH� EDVHG� RQ� WKRVH� GHVFULEHG� LQ
,&$2·V�3ROLFLHV�RQ�&KDUJHV�IRU�$LUSRUWV�DQG�$LU�1DYLJDWLRQ�6HUYLFHV��,&$2
'RF���������DQG�WKH�0DQXDO�RQ�$LU�1DYLJDWLRQ�6HUYLFHV�(FRQRPLFV� �,&$2
'RF���������

7KH�OHJDO�EDVLV�RI�FKDUJHV�LV�6HFWLRQ��������1U����/XIWYHUNHKUVJHVHW]��/XIW9*�²
$YLDWLRQ� $FW��� 7KH� EDVLV� RI� FKDUJHV� LV� SXEOLVKHG� LQ� WKH� VR� FDOOHG
´%XQGHVJHVHW]EODWW�7HLO�,�RU�7HLO�,,�

,QGHSHQGHQW� UHJXODWLRQ� RU� RYHUVLJKW� RI� WKH� FKDUJHV� LV� FDUULHG� RXW� E\� WKH
0LQLVWU\�RI�7UDQVSRUW��%XLOGLQJ� DQG�+RXVLQJ�XQGHU�SURYLVLRQV�RI�6HFWLRQ� ��
����1U����/XIW9*��5HJXODWLRQ�LV�OHIW�WR�WKH�GLVFUHWLRQ�RI�WKH�5HJXODWRU�DIWHU�XVHU
FRQVXOWDWLRQV� KDYH� WDNHQ� SODFH�� 7KH� SULQFLSOH� DSSOLHG� LV� UHFRYHU\� RI� WKH� IXOO
FRVWV��1R�SURILW�LV�DOORZHG��7KHUH�LV�QR�HFRQRPLF�UHJXODWLRQ�RI�$70�
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7KH� ,ULVK� $YLDWLRQ� $XWKRULW\� �,$$�� ZDV� HVWDEOLVKHG� E\� WKH� ,ULVK� $YLDWLRQ
$XWKRULW\�$FW�RI������DV�D�OLPLWHG�OLDELOLW\�FRPSDQ\�XQGHU�WKH�,ULVK�&RPSDQLHV
$FWV�� � 7KH�&RPSDQ\� KDV� D� VKDUH� FDSLWDO� DOO� RI� ZKLFK� LV� RZQHG� E\� WKH� ,ULVK
6WDWH�

����� 1DWLRQDO�)UDPHZRUN

7KH�,$$�ZDV�HVWDEOLVKHG�DV�ERWK�D�UHJXODWRU\�DXWKRULW\�DQG�WKH�SURYLGHU�RI�DLU
QDYLJDWLRQ�VHUYLFHV�� �$UWLFOH����RI� WKH�$FW� VWDWHV� WKDW� WKH�SULQFLSDO�REMHFWV�RI
WKH� &RPSDQ\� VKDOO� EH� VWDWHG� LQ� LWV� 0HPRUDQGXP� RI� $VVRFLDWLRQ� DQG� VKDOO
LQFOXGH�

• WR�JLYH�HIIHFW�WR� WKH�$QQH[HV� WR� WKH�&KLFDJR�&RQYHQWLRQ�VSHFLILHG� LQ
WKH�6FKHGXOH�

• WR�HQVXUH�WKDW�,ULVK�DLUVSDFH�DQG�RWKHU�DLUVSDFH�LQ�UHODWLRQ�WR�ZKLFK�DLU
QDYLJDWLRQ�VHUYLFHV�DUH�SURYLGHG�E\�WKH�&RPSDQ\�DUH�XVHG�LQ�D�VDIH�DQG
HIILFLHQW�PDQQHU�DQG�WR�IDFLOLWDWH�WKHLU�XVH�

• VXEMHFW�WR�6HFWLRQ����WR�SURYLGH��RSHUDWH�DQG�PDQDJH�RU�DUUDQJH�IRU�WKH
SURYLVLRQ��RSHUDWLRQ�DQG�PDQDJHPHQW�RI�DLU�QDYLJDWLRQ�VHUYLFHV�LQ�,ULVK
DQG�RWKHU�DLUVSDFH�

����� &KDUJLQJ�5HJLPH

6HFWLRQ����RI�WKH�$FW�DOVR�SURYLGHV�IRU�WKH�,$$�WR�LPSRVH�FKDUJHV�IRU�WKH�XVH
RI�VHUYLFHV�SURYLGHG�E\�WKH�&RPSDQ\��7KH�VHFWLRQ�JRHV�RQ�WR�SURYLGH�WKDW�WKH
&RPSDQ\� VKDOO� UHJXODWH�� LQWHU� DOLD�� WKH� RSHUDWLRQ� DQG� PDLQWHQDQFH� RI� DLU
QDYLJDWLRQ� VHUYLFHV� LQ� ,ULVK� DQG� RWKHU� DLUVSDFH� DQG� WKH� PDLQWHQDQFH� RI� DLU
QDYLJDWLRQ�V\VWHPV���,W�LV�WKHUHIRUH�FOHDU�IURP�WKH�SURYLVLRQV�RI�WKH�$FW�WKDW�WKH
,$$� KDV� D� UHVSRQVLELOLW\� IRU� SURYLGLQJ� DLU� QDYLJDWLRQ� VHUYLFHV� DQG� DOVR�
VHSDUDWHO\��D�UHVSRQVLELOLW\�WR�UHJXODWH�WKH�SURYLVLRQ�RI�VXFK�VHUYLFHV�ZLWKLQ�WKH
VFRSH�RI�LWV�VDIHW\�RYHUVLJKW�IXQFWLRQV�

)XUWKHUPRUH�XQGHU�6HFWLRQ�����M��WKH�,$$�LV�UHTXLUHG�LV�WR�WDNH�VXFK�PHDVXUHV
DV� LW� FRQVLGHUV� QHFHVVDU\� RU� H[SHGLHQW� WR� JLYH� HIIHFW� WR� WKH� SXUSRVHV� RI� WKH
(XURFRQWURO�&RQYHQWLRQ�DV�ZHOO�DV�WR�LQWHUQDWLRQDO�DJUHHPHQWV�RU�FRQYHQWLRQV
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WR� ZKLFK� WKH� VWDWH� LV� D� SDUW\� LQVRIDU� DV� WKRVH� SXUSRVHV� UHODWH� WR� PDWWHUV� WR
ZKLFK�WKH�IXQFWLRQV�RI�WKH�&RPSDQ\�UHODWH�

7KH�FRPSDQ\�KDV�D�JHQHUDO�GXW\�WR�HQVXUH�WKDW� LWV�UHYHQXHV�DUH�QRW� OHVV�WKDQ
VXIILFLHQW� WR�PHHW� DOO� FKDUJHV� DQG� FRVWV�ZKLFK� DUH� SURSHUO\� FKDUJHDEOH� WR� LWV
UHYHQXH� DFFRXQW� DQG� WR� JHQHUDWH� WKH� FDSLWDO� LW� UHTXLUHV�� UHSD\� FDSLWDO� DQG
LQWHUHVW� DQG�FRQGXFW� LWV� EXVLQHVV� DW� DOO� WLPHV� LQ� D� FRVW� HIIHFWLYH� DQG� HIILFLHQW
PDQQHU�� �7KH�&RPSDQ\� LV� UHTXLUHG� WR� NHHS� DOO� SURSHU� DFFRXQWV� DQG� EDODQFH
VKHHWV�LQ�VXFK�IRUP�DV�VKDOO�EH�DSSURYHG�E\�WKH�0LQLVWHU��ZLWK�WKH�FRQVHQW�RI
WKH�0LQLVWHU�IRU�)LQDQFH��DQG�WR�VXEPLW�VXFK�DFFRXQWV�IRU�DQQXDO�DXGLW���&RSLHV
RI� WKH� DXGLWHG� DFFRXQWV� DUH� UHTXLUHG� WR� EH� ODLG� EHIRUH� WKH� +RXVHV� RI� WKH
3DUOLDPHQW�

6R� IDU� DV� LWV� FKDUJHV� DUH� FRQFHUQHG� WKHVH� DUH� JRYHUQHG� E\� WKH� SURYLVLRQV� RI
6HFWLRQ����RI�WKH�$FW�ZKLFK�UHTXLUHV�WKDW�WKH�&RPSDQ\�VKDOO�UHTXLUH�SD\PHQW
WR�LW�RI�VXFK�FKDUJHV�WKDW�DUH�SD\DEOH�WR�(XURFRQWURO��WKH�0LQLVWHU�RU�RWKHUZLVH
DV� PD\� EH� SUHVFULEHG� E\� WKH� &RPSDQ\� IURP� WLPH� WR� WLPH� LQ� UHVSHFW� RI� DLU
QDYLJDWLRQ� VHUYLFHV� DQG� DHURQDXWLFDO� FRPPXQLFDWLRQ� VHUYLFHV� LQ� DFFRUGDQFH
ZLWK� LQWHUQDWLRQDO� DJUHHPHQWV� RU� DV� GHWHUPLQHG� IURP� WLPH� WR� WLPH� E\� WKH
0LQLVWHU�

7KH�6HFWLRQ�JRHV�RQ�WR�SURYLGH�WKDW�WKH�UDWH�RI�FKDUJHV�SUHVFULEHG�DV�DIRUHVDLG
VKDOO�EH�� LQ� WKH�FDVH�RI�FKDUJHV�SD\DEOH� WR�(XURFRQWURO�� VXFK�UDWHV�DV�PD\�EH
VSHFLILHG�SXUVXDQW� WR� DQ\� LQWHUQDWLRQDO� DJUHHPHQW� DQG� LQ� WKH� FDVH� RI� FKDUJHV
SD\DEOH� WR� WKH�0LQLVWHU� VXFK� UDWHV� DV� WKH� &RPSDQ\�PD\� GHWHUPLQH�ZLWK� WKH
FRQVHQW�RI�WKH�0LQLVWHU�

7KH�OHJLVODWLRQ�PDNHV�QR�VSHFLILF�SURYLVLRQ�FRQFHUQLQJ�WKH�EDVLV�IRU�FDOFXODWLQJ
FKDUJHV� OHYLHG� IRU� WKH� VHUYLFHV� SURYLGHG� EXW� WKH� $FW� GRHV� JLYH� (XURFRQWURO
OHJDO�VWDWXV�LQ�UHODWLRQ�WR�WKH�SURYLVLRQ�RI�VHUYLFHV�DQG�LQ�UHVSHFW�RI�WKH�ULJKW�WR
FROOHFW�FKDUJHV�WKHUHIRUH���7KH�$FW�GRHV�QRW�FRQWDLQ�DQ\�VSHFLILF�UHTXLUHPHQWV
ZLWK� UHJDUG� WR� HFRQRPLF� UHJXODWLRQ�� D� IXQFWLRQ� WKDW� LV� UHWDLQHG� E\� WKH
'HSDUWPHQW�RI�7UDQVSRUW��QRZ�WKH�'HSDUWPHQW�RI�3XEOLF�:RUNV����+RZHYHU�
SURSRVDOV�KDYH�UHFHQWO\�EHHQ�SUHVHQWHG�E\�WKH�*RYHUQPHQW�XQGHU�ZKLFK�WKHUH
ZLOO� EH� HVWDEOLVKHG� D� VSHFLILF� IXQFWLRQ� RI� HFRQRPLF� UHJXODWLRQ� ZLWKLQ� WKH
0LQLVWU\� XQGHU� ZKRVH� MXULVGLFWLRQ� SURFHGXUHV� ZLOO� EH� HVWDEOLVKHG� IRU� WKH
SURYLVLRQ�RI�HFRQRPLF�UHJXODWLRQ�DQG�VXSHUYLVLRQ�RI�WKH�FKDUJHV�IRU�WKH�VXSSO\
RI�DLU�QDYLJDWLRQ�VHUYLFHV�
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���� $SSHQGL[�+��7KH�1HWKHUODQGV

����� 2YHUYLHZ

$LU� QDYLJDWLRQ� VHUYLFHV� DUH� SURYLGHG� LQ� 7KH�1HWKHUODQGV� E\� DQ� LQGHSHQGHQW
ERG\�WKDW�LV�HVWDEOLVKHG�DV�DQ�DXWRQRPRXV��VHOI�ILQDQFLQJ�DJHQF\�VXSHUYLVHG�E\
WKH�0LQLVWU\�RI�7UDQVSRUW�

����� 1DWLRQDO�)UDPHZRUN

7KH�$JHQF\�ZDV�HVWDEOLVKHG�XQGHU�WKH�$LU�1DYLJDWLRQ�$FW�������DV�DPHQGHG
E\�6WDWH�2IILFLDO�-RXUQDO�1RWLFH�����RI�'HFHPEHU�������

7KH�$JHQF\�LV�UHVSRQVLEOH�IRU�SURYLGLQJ�WKH�IROORZLQJ�VHUYLFHV�

• DLU�WUDIILF�FRQWURO�

• DSSURDFK�WRZHU�FRQWURO�

• DUHD�FRQWURO�

• IOLJKW�LQIRUPDWLRQ��DYLDWLRQ�LQIRUPDWLRQ�VHUYLFHV�

����� &KDUJLQJ�5HJLPH

&KDUJHV� IRU� WKH� SURYLVLRQ� RI� WKH� VHUYLFHV� DUH� EDVHG� XSRQ� ,&$2� DQG
(XURFRQWURO�3ULQFLSOHV�LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ�DQG�DUH�SXEOLVKHG�LQ
WKH�6WDWH�-RXUQDO�DV�ZHOO�DV�LQ�FLUFXODUV�WR�XVHUV�DQG�LQ�WKH�$,3�

7KHUH�LV�QR�LQGHSHQGHQW�SURFHGXUH�IRU�WKH�UHJXODWLRQ�RI�$76�FKDUJHV�DOWKRXJK
WKH�0LQLVWHU�RI�7UDQVSRUW�KDV�RYHUDOO�VXSHUYLVRU\�UHVSRQVLELOLWLHV��&RPSHWLWLRQ
DQG� DQWL�PRQRSRO\� OHJLVODWLRQ� GRHV� QRW� DSSO\� WR� SXEOLF� XQGHUWDNLQJV� RU� WR
WKRVH� HQWHUSULVHV� KDYLQJ� DQ� H[FOXVLYH� ULJKW� WR� SURYLGH� SXEOLF� VHUYLFHV�
&RQVXOWDWLRQ�ZLWK�XVHUV�GRHV�WDNH�SODFH�XQGHU�WKH�DXVSLFHV�RI�WKH�0LQLVWHU�RI
7UDQVSRUW�DQG�WKURXJK�(XURFRQWURO�
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���� $SSHQGL[�,��1HZ�=HDODQG

����� 2YHUYLHZ

$LU� QDYLJDWLRQ� VHUYLFHV� DUH� SURYLGHG� LQ� 1HZ� =HDODQG� DLUVSDFH� E\� $LUZD\V
&RUSRUDWLRQ�

����� 1DWLRQDO�)UDPHZRUN

7KH�&RUSRUDWLRQ�ZDV�IRXQGHG�LQ������DQG�LV�RZQHG�MRLQWO\�E\�WKH�0LQLVWU\�RI
)LQDQFH�DQG�WKH�0LQLVWU\�RI�6WDWH�2ZQHG�,QGXVWULHV�

7KH�&LYLO�$YLDWLRQ�$XWKRULW\�LV�UHVSRQVLEOH�IRU�WKH�UHJXODWLRQ�RI�VDIHW\�DQG�WKH
LQYHVWLJDWLRQ�RI�DFFLGHQWV�

����� &KDUJLQJ�5HJLPH

(FRQRPLF� UHJXODWLRQ� LV� XQGHUWDNHQ� E\� WKH� 1HZ� =HDODQG� &RPPHUFH
&RPPLVVLRQ� DV� D� JHQHUDO� UHJXODWRU\� DXWKRULW\� DOWKRXJK� WKH� *RYHUQPHQW
H[SHFWHG� UHJXODWLRQ� WR� EH�PHUHO\� D� IDOO� EDFN� SURYLVLRQ� LQ� WKH� HYHQW� WKDW� WKH
DLUSRUWV�DXWKRULWLHV�DQG�DLU�QDYLJDWLRQ�VHUYLFHV�SURYLGHUV�ZHUH�XQDEOH�WR�DJUHH
FKDUJHV�ZLWK�XVHUV�IRU�WKH�VHUYLFHV�SURYLGHG�

7KH� IUHH� PDUNHW� DSSURDFK� KDV� QRW� ZRUNHG� DV� HIILFLHQWO\� RU� DV� VPRRWKO\� DV
HQYLVDJHG� E\� WKH� *RYHUQPHQW� ZKLFK� KDV� KDG� WR� LQWHUYHQH� LQ� UHODWLRQ� WR
GLVSXWHV� EHWZHHQ� DLUSRUW� DXWKRULWLHV� DQG� XVHUV�� � $V� D� FRQVHTXHQFH� WKH
*RYHUQPHQW� ODXQFKHG� D� &RQVXOWDWLRQ� RQ� $LU� 7UDIILF� 6HUYLFHV� DQG� $LUVSDFH
3ROLF\�WR�UHYLHZ�WKH�ZRUNLQJ�RI�WKH�FXUUHQW�DUUDQJHPHQWV���7KH�PDLQ�FRQFHUQ
LV�WKDW�ZKLOVW�WKH�&$$�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�V\VWHP�LV�VXIILFLHQW
DQG� PHHWV� ,&$2� UHTXLUHPHQWV� LW� GRHV� QRW� KDYH� WKH� SRZHU� WR� VHFXUH
FRPSOLDQFH�DQG�WR�HQVXUH�DGHTXDWH�FRQVXOWDWLRQ�DQG�GLVFORVXUH�RI�LQIRUPDWLRQ�
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���

���� $SSHQGL[�-��(XURSHDQ�5DLOZD\V

����� ,QWURGXFWLRQ

5HJXODWLRQ� RI� UDLOZD\V� LQ� (XURSH� SURYLGHV� XVHIXO� LQVLJKWV� RQ� WKH� LVVXH� RI
VHSDUDWLRQ�EHWZHHQ�QHWZRUN�LQIUDVWUXFWXUH�DQG�VHUYLFH�SURYLVLRQ�

����� 6HSDUDWLRQ�DQG�0DUNHW�$UUDQJHPHQWV

5DLOZD\� VHUYLFHV� DUH� FKDUDFWHULVHG� E\� D� ODUJH� QXPEHU� RI� LQSXWV� DQG� RXWSXWV�
,QSXWV� LQFOXGH� LQIUDVWUXFWXUH� FRPSRQHQWV� �WUDFN�� HOHFWULFDO� V\VWHPV�� VWDWLRQV�
HVWDWHV��� UROOLQJ� VWRFN� DQG� ODERXU�� 2XWSXWV� DUH� GLYHUVH� DQG� LQFOXGH� WUDYHO
VHUYLFHV�IRU�SDVVHQJHUV��FRPPXWHUV�DQG�ORQJ�GLVWDQFH�SDVVHQJHUV���IUHLJKW��KLJK
VSHHG�DQG�LQWHUQDWLRQDO�OLQNV��HWF��7KH�FRPELQDWLRQ�RI�LQSXWV�DQG�RXWSXWV�KDV
OHG�WR�GLIIHUHQW�PDUNHW�DUUDQJHPHQWV��$W�OHDVW�VHYHQ�GLIIHUHQW�DUUDQJHPHQWV�FDQ
EH�LGHQWLILHG�

�� 7KH�ILUVW�PDUNHW�DUUDQJHPHQW�LV�WKH�KLVWRULFDO�VWDWH�RZQHG�LQWHJUDWHG
PRQRSRO\�PRGHO��,W�HPHUJHG�LQ�WKH�ILUVW�SDUW�RI�WKH���WK�FHQWXU\�DQG
ZDV� GULYHQ� E\� DGPLQLVWUDWLYH� FRQWURO� DQG� VXSHUYLVLRQ�� 7KH� VWDWH�
RZQHG� PRQRSRO\� LQWHJUDWHV� RSHUDWLRQV� RI� GHYHORSPHQW� DQG
PDLQWHQDQFH� RI� UDLO� LQIUDVWUXFWXUH�� PDQDJHPHQW� DQG� LQYHVWPHQW� LQ
UROOLQJ� VWRFN� DQG� SURYLVLRQ� RI� WUDYHO� VHUYLFHV� IRU� IUHLJKW� DQG
SDVVHQJHUV��,W� LV�FRPPRQO\�FRQVLGHUHG�WKDW� WKH�KLVWRULFDO�PRGHO�KDV
UHDFKHG�LWV�OLPLWV����7KLV�PRGHO�KDV�QRW�SURYHG�VXFFHVVIXO�LQ�UHYHUVLQJ
GHFUHDVH�LQ�UDLO�WUDIILF��SDUWLFXODUO\�IUHLJKW��,W�KDV�QRW�EHHQ�HIIHFWLYH�LQ
LQFUHDVLQJ�GHPDQG�SDUWLFXODUO\�ZKHQ�PHDVXUHG�DJDLQVW� URDG�DQG�DLU�
0LQLVWHULDO� GHSDUWPHQWV� KDYH� EHHQ� XQDEOH� WR� GHYHORS� VXIILFLHQW
H[SHUWLVH�HLWKHU�LQ�DVVHVVLQJ�WKH�SRWHQWLDO�IRU�SURGXFWLYLW\�JDLQV�RI�WKH
VWDWH�RZQHG� PRQRSRO\� RSHUDWLRQV� RU� LQ� FRQWUROOLQJ� LWV� VWUDWHJLF
LQYHVWPHQW�SODQV��7KH�HQG�UHVXOW�KDV�EHHQ�DQ�LQFUHDVHG�LQYROYHPHQW
RI� WKH� SROLWLFDO� VSKHUH� LQ� WKH� UDLOZD\V� V\VWHP�� IUDJPHQWDWLRQ� RI� WKH
(XURSHDQ�UDLOZD\V�PDUNHW�DQG�LVRODWLRQ�RI�QDWLRQDO�PDUNHWV��VXSSRUW
RI�QDWLRQDO�LQGXVWU\�SROLFLHV�LQ�HTXLSPHQW�DQG�UROOLQJ�VWRFN�ZKLFK�KDV
UHVXOWHG�LQ�LQWHURSHUDELOLW\�EDUULHUV�DQG�D�ODFN�RI�IOH[LELOLW\�LQ�KXPDQ
UHVRXUFH� PDQDJHPHQW�� 0RVW� IUHTXHQWO\� WKH� RXWFRPH� KDV� EHHQ
PDQDJHPHQW�ZKLFK�KDV� IDOOHQ�VKRUW�RI�EHVW�SUDFWLFH�� D�KLJK� OHYHO�RI
VXEVLG\�� DQG� D� KLHUDUFKLFDO� DQG� DEQRUPDOO\� HQODUJHG� PRQRSRO\

������������������������������������������������
31  European Commission (1996) :KLWH�SDSHU���D�VWUDWHJ\�IRU�UHYLWDOLVLQJ�WKH�&RPPXQLW\¶V�UDLOZD\V�
COM(96)421 final, 30.07.



$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����

���0D\�����

��� ),1$/�5(3257�9���
�������/RJLFD�SOF

*HQHUDO�2'�WHPSODWH�YHUVLRQ����

VWUXFWXUH�� %XLOGLQJ� XSRQ� WKH� VWDWH�RZQHG� KLVWRULFDO� PRGHO�� RWKHU
DOWHUQDWLYH�PDUNHW�DUUDQJHPHQWV�KDYH�EHHQ�GHYHORSHG�

�� 7KH� VHFRQG�PDUNHW� DUUDQJHPHQW� LV� WR� VSOLW� WKH�PRQRSRO\� VWUXFWXUH
LQWR� RSHUDWLRQDO� GLYLVLRQV� XQGHU� WKH� PDQDJHPHQW� RI� D� ILQDQFLDO
KROGLQJ� FRPSDQ\�� (DFK� GLYLVLRQ� KDV� ILQDQFLDO� DXWRQRP\� ZLWK
ILQDQFLDO�� SURGXFWLYLW\� DQG� SHUIRUPDQFH� WDUJHWV� VHW� E\� WKH� KROGLQJ
FRPSDQ\�� 7KH� KROGLQJ� PRGHO� FKDUDFWHULVHV� WKH� *HUPDQ� UDLOZD\V
PDUNHW� DUUDQJHPHQW��'HXWVFKH�%DKQ�$*�+ROGLQJ�KDV� FRQWURO� RYHU
LQGHSHQGHQW� VXEVLGLDULHV� �UHJLRQDO� WUDQVSRUW�� ORQJ� GLVWDQFH�� IUHLJKW�
UDLOZD\�VWDWLRQV��LQIUDVWUXFWXUH����

�� 7KH� WKLUG� PDUNHW� DUUDQJHPHQW� FRQVLVWV� RI� VSOLWWLQJ� WKH� PRQRSRO\
DFFRUGLQJ� WR� D� UHJLRQDO� UDWLRQDOH� DQG� DOORZLQJ� IRU� UHFLSURFDO
FRPSHWLWLRQ� RQ� WKH�ZKROH� QHWZRUN�� (DFK� UHJLRQDO�PRQRSRO\� RZQV
DQG� PDQDJHV� WKH� UHJLRQDO� WUDFN� LQIUDVWUXFWXUH� DQG� RIIHUV� DFFHVV� WR
LQIUDVWUXFWXUH�WR�WKH�RWKHU�UHJLRQDO�FRPSHWLWRUV��5HJLRQDO�PRQRSRO\
VWUXFWXUH� LV� FKDUDFWHULVWLF� RI� WKH� -DSDQHVH� DQG� 86� PDUNHW
DUUDQJHPHQWV���� 7KH� UDLOZD\V� UHJLRQDO� FRPSDQLHV� DUH� SULYDWH�� HDFK
FRQWUROOLQJ� SDUW� RI� WKH� LQIUDVWUXFWXUH�� $PWUDN� KDQGOHV� LQWHUFLW\
SDVVHQJHU� WUDLQV�DQG�RZQV� WUDFN� LQIUDVWUXFWXUH� LQ� WKH�1RUWK�(DVW�RI
WKH�86��,W�LV�FKDUJHG�DQ�DFFHVV�SULFH�E\�WKH�RWKHU�UHJLRQDO�FRPSDQLHV
�PDLQO\�IUHLJKW�UDLO�FRPSDQLHV��ZKHQ�RIIHULQJ�WUDYHO�VHUYLFHV�LQ�RWKHU
SDUWV�RI�WKH�86�

�� 7KH�IRXUWK�PDUNHW�DUUDQJHPHQW�FRQVLVWV�RI�FUHDWLQJ�DQ� LQGHSHQGHQW
UDLO� VHUYLFHV� WUDQVSRUW� PDUNHW�� 2QH� FRPSDQ\� KDV� PRQRSRO\� RYHU
WUDFN� DQG� UROOLQJ� VWRFN� DQG� RIIHUV� WUDYHO� VHUYLFHV� WR� ZKROHVDOHUV� RI
WUDQVSRUW� ZKR� RZQ� WHUPLQDOV�� 7KH� UDLO� FRPSDQ\� OLPLWV� LWVHOI� WR
FRQWURO� WKH� WHFKQLFDO� RSHUDWLRQV� RI� VHUYLFH� SURYLVLRQ�� 7KH
LQGHSHQGHQW� UDLO� VHUYLFHV� WUDQVSRUW� PDUNHW� LV� FKDUDFWHULVWLF� RI
$XVWUDOLD� ZKHUH� IUHLJKW� UDLO� VHUYLFH� SURYLGHUV� RZQ� WHUPLQDOV� DQG
FRQWUDFW� RXW� WUDQVSRUW� WR� WKH� UDLO� FRPSDQ\� DFFRUGLQJ� WKHLU
UHTXLUHPHQWV�

�� 7KH� ILIWK� PDUNHW� DUUDQJHPHQW� LV� D� WROO� UDLO� FRPSDQ\�� 7KH� WUDFN
LQIUDVWUXFWXUH� LV� PDQDJHG� E\� DQ� LQGHSHQGHQW� FRPSDQ\� �HLWKHU
FRUSRUDWLVHG�RU�SULYDWLVHG���7KH�LQIUDVWUXFWXUH�FRPSDQ\�KDV�SURSHUW\
ULJKWV� RQ� QHWZRUN� LQIUDVWUXFWXUH� DQG� GHFLGHV� RQ� LQYHVWPHQW�� 5DLO

������������������������������������������������
32 SNCF (1999) $QQDOHV����GH�OD�GLUHFWLRQ�GH�OD�VWUDWpJLH, pp. 66-73. OECD (1998) 5DLOZD\V���6WUXFWXUH�
5HJXODWLRQ�DQG�&RPSHWLWLRQ�3ROLF\� Paris, OCDE, DAFFE/CLP(98)1.
33  Krohn Ted (1998) “ The Railroad Industry in the United States of America. ” LQ OECD (1998)
5DLOZD\V���6WUXFWXUH��5HJXODWLRQ�DQG�&RPSHWLWLRQ�3ROLF\� Paris, OCDE, DAFFE/CLP(98)1, pp. 183-189.
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FRPSDQLHV� ZKLFK� SURYLGH� WUDQVSRUW� VHUYLFHV� DUH� FKDUJHG� DQ� DFFHVV
SULFH� WR� WKH� LQIUDVWUXFWXUH�� 7KHUH� LV� WKH� SRVVLELOLW\� RI� GHYHORSLQJ
IUDQFKLVH�FRQWUDFWV�DQG�DXFWLRQV�IRU�SDUWLFXODU�OLQHV�DQG�VFKHGXOHV��,Q
WKLV� IUDPHZRUN� LW� LV� SRVVLEOH� WKDW� WKH� UROOLQJ� VWRFN� LV� PDQDJHG
VHSDUDWHO\�E\�LQGHSHQGHQW�FRPSDQLHV�DQG�OHDVHG�WR�WKH�UDLO�WUDQVSRUW
FRPSDQLHV��7KH�8.�LV�FKDUDFWHULVWLF�RI�WKLV�PDUNHW�DUUDQJHPHQW�

�� 7KH� VL[WK� PDUNHW� DUUDQJHPHQW� LV� DQ� LQGHSHQGHQW� MRLQW�YHQWXUH
EHWZHHQ�UDLO�FRPSDQLHV�WR�PDQDJH�WKH�WUDFN��$V�VKDUHKROGHUV�RI�WKH
LQIUDVWUXFWXUH�WKH�UDLO�FRPSDQLHV�SUHVLGHV�RYHU�LQYHVWPHQW�SROLF\�

�� 7KH� VHYHQWK� PDUNHW� DUUDQJHPHQW� VHSDUDWHV� WKH� RZQHUVKLS� RI� WKH
LQIUDVWUXFWXUH�� EXW� OHDYHV� WKH� UDLO� PRQRSRO\� FRPSDQ\� YHUWLFDOO\
LQWHJUDWHG�DQG�FRPSHOV�WKH�RZQHU�RI�WKH�LQIUDVWUXFWXUH�WR�FR�RSHUDWH
ZLWK�� DQG� FRQWUDFW� RXW� WR�� WKH� UDLO� PRQRSRO\�� 7KH� )UHQFK� PDUNHW
DUUDQJHPHQW� LV� FKDUDFWHULVWLF� RI� WKDW� PDUNHW� DUUDQJHPHQW�� 5pVHDX
)HUUp� GH� )UDQFH� �5))�� RZQV� WKH� WUDFN� DQG� PDNHV� LQYHVWPHQW
GHFLVLRQV�EXW�FRQWUDFWV�RXW�PDLQWHQDQFH�WR�WKH�6RFLpWp�1DWLRQDOH�GHV
&KHPLQV� GH� )HU� )UDQoDLV� �61&)�� ZKLFK� KDV� EHHQ� OHIW� YHUWLFDOO\
LQWHJUDWHG�DQG�PDQDJHV�WUDLQ�RSHUDWLRQV�

7KXV� UDLOZD\V��ZKLFK�KDG�EHHQ�KLVWRULFDOO\�PDQDJHG� DFFRUGLQJ� WR� D� YHUWLFDOO\
LQWHJUDWHG�UDWLRQDOH�KDYH�H[SHULHQFHG�UHVWUXFWXULQJ�ZKLFK�FRYHUV�D�ZLGH�UDQJH
RI�FRPSHWLQJ�PDUNHW�DUUDQJHPHQWV�

����� $VVHVVPHQW�RI�0DUNHW�$UUDQJHPHQWV

5DLOZD\V� LOOXVWUDWHV� WKH� SURV� DQG� FRQV� RI� LQWHJUDWLRQ� DQG� VHSDUDWLRQ� EHWZHHQ
LQIUDVWUXFWXUH�DQG�SURYLVLRQ�RI�VHUYLFH�

,QWHJUDWLRQ� HQDEOHV� HFRQRPLHV� RI� VFDOH� DQG� PLQLPLVLQJ� WKH� FRVWV� RI
WUDQVDFWLRQV� DQG� RI� FR�RUGLQDWLRQ�� %XW� LW� LQFUHDVHV� RSDFLW\� DQG� ULJLGLWLHV� LQ
PDQDJHPHQW�

• $Q� LQWHJUDWHG� UDLOZD\V� FRPSDQ\� ZKLFK� SURYLGH� VHUYLFHV� IRU
FRPPXWLQJ��LQWHUFLW\�SDVVHQJHU�WUDYHO�DQG�IUHLJKW�WUDQVSRUW�FDQ�DFKLHYH
HFRQRPLF� JDLQV� LQ� WKH� PDQDJHPHQW� RI� OLQH� VFKHGXOLQJ�� WLPHWDEOHV�
FRQQHFWHG�WUDLQV��$OVR��UROOLQJ�VWRFN�DQG�LQIUDVWUXFWXUH�FDQ�EH�PDQDJHG
IURP�D�VLQJOH�SHUVSHFWLYH�WR�DGMXVW�WR�WKH�QHHGV�RI�GLIIHUHQW�VHUYLFHV�

• $Q�LQWHJUDWHG�UDLOZD\V�FRPSDQ\�JHQHUDOO\�ILQGV� LW�KDUG� WR�DVVHVV�FRVWV
DQG� DOORFDWH� WKHP� LQ� WKH� SURYLVLRQ� RI� PXOWLSOH� VHUYLFHV�� 7KLV� PDNHV
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PDQDJHULDO�SURFHGXUHV�FRPSOH[�DQG�FDQ�HQWDLO�VLJQLILFDQW�ULJLGLWLHV�DQG
DGGLWLRQDO�FRVWV�

6HSDUDWLRQ� UHYHDOV� HIILFLHQF\� JDLQV� DQG� RSSRUWXQLWLHV� IRU� SHUIRUPDQFH
LPSURYHPHQW�EXW�LQFUHDVHV�WKH�FRVWV�RI�WUDQVDFWLRQV�DQG�FR�RUGLQDWLRQ�

• 3URYLVLRQ� RI� UDLO� VHUYLFHV� LV� XVXDOO\� FRQVLGHUHG� DV� UHTXLULQJ� VXEVLG\�
+RZHYHU�UDLOZD\�OLQHV�ZKLFK�ZHUH�VXSSRVHG�WR�EH�VWUXFWXUDOO\�LQ�GHILFLW
E\� KLVWRULFDOO\� LQWHJUDWHG� UDLO� FRPSDQLHV� SURYHG� SURILWDEOH� ZKHQ
PDQDJHG� SURSHUO\� DQG� ZLWK� IOH[LELOLW\�� 6ZHGLVK� DXWKRULWLHV� WHQGHUHG
XQSURILWDEOH� OLQHV� DQG� GHFLGHG� WR� VHOHFW� WKH� RIIHU� ZKLFK� UHTXLUHG� WKH
ORZHVW�DPRXQW�RI�VXEVLG\��6XUSULVLQJO\��WKH\�UHFHLYHG�RIIHUV�ZKLFK�GLG
QRW�DVN�IRU�VXEVLG\���

• 6HSDUDWLRQ� LQWURGXFHV� RSSRUWXQLWLHV� IRU� HFRQRPLHV� RI� VFRSH� IURP� D
QHZ�JRYHUQDQFH�UDWLRQDOH��%XV�FRPSDQLHV�PDQDJLQJ�UDLO�OLQHV�RQ�VKRUW
KDXOV� FDQ� LQFUHDVH� RSWLPLVDWLRQ� RI� H[LVWLQJ� FRVWV� LQ� WUDYHO� VHUYLFHV
WKURXJK�EHWWHU�LQWHJUDWLRQ�RI�WKH�WZR�PRGHV�RI�WUDQVSRUW�

• 6HSDUDWLRQ� DOVR� LQFUHDVHV� WKH� GLIILFXOW\� LQ� FR�RUGLQDWLQJ� WKH
PDQDJHPHQW� RI� WKH� FRPSRQHQWV� RI� VHUYLFH� SURYLVLRQ� DQG� WKH
PDQDJHPHQW� RI� ULVN�� SDUWLFXODUO\� RQ� VDIHW\� LVVXHV�� 7KH� GDQJHU� LV� WKDW
HDFK�VHSDUDWH�HQWLW\�DVVXPHV�WKDW�UHVSRQVLELOLW\�IRU�HQVXULQJ�VDIHW\�VKDOO
EH�KDQGOHG�E\�RWKHU�HQWLWLHV�

3ULYDWLVDWLRQ� RI� DQ� LQWHJUDWHG� QHWZRUN� PRQRSRO\� ZLWKRXW� LQWURGXFLQJ
VHSDUDWLRQ� LV� OLNHO\� WR� EH� ILQDQFLDOO\�PRUH� SURILWDEOH� �EHFDXVH� D�PRQRSRO\� LV
EHLQJ� VROG�� DQG� OHVV� FRPSOH[� WR� PDQDJH� WKDQ� ILUVW� VHSDUDWLQJ� DQG� WKHQ
SULYDWLVLQJ�PXOWLSOH� HQWLWLHV� DQG� VHUYLFH� SURYLGHUV��+RZHYHU�� LQ� WKH� ORQJ� UXQ
VHSDUDWLRQ� LV� OLNHO\� WR� SURYH�EHQHILFLDO�ZLWK� UHJDUG� WR� HFRQRPLF� RSWLPLVDWLRQ
DQG�UHJXODWLRQ��7KLV�LV�EHFDXVH�WKHUH�LV�OHVV�ULVN�RI�LQIRUPDWLRQ�DV\PPHWU\�WKDQ
ZLWK�DQ�VLQJOH��ODUJH�PRQRSRO\�DQG�WKHUH�LV�DOVR�OHVV�ULVN�RI�UHJXODWRU\�FDSWXUH
�LH�OHVV�ULVN�WKDW�WKH�UHJXODWHG�FRPSDQ\·V�GHPDQGV�ZLOO�EH�GLIILFXOW�WR�UHVLVW��

����� 7KH�&XUUHQW�6LWXDWLRQ

,Q�FRQWUDVW�WR�WHOHFRPPXQLFDWLRQV�PDUNHW��WKH�(XURSHDQ�&RPPLVVLRQ�QRW�RQO\
LVVXHG� OLEHUDOLVDWLRQ� GLUHFWLYHV� EXW� DOVR� PDGH� WKH� VSOLWWLQJ� RI� UDLO� QHWZRUN
LQIUDVWUXFWXUH� DQG� UDLO� VHUYLFH� SURYLVLRQ� FRPSXOVRU\�� ,Q� 0HPEHUV� 6WDWHV·

������������������������������������������������
34  Baumstark Luc (2001) “ Railway Transport in Sweden. ” LQ Henry C., Jeunemaître A., & Matheu M.
(2001, to be published) 5HJXODWLQJ�1HWZRUN�8WLOLWLHV���7KH�(XURSHDQ�FDVH� Oxford, Oxford University
Press.
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PDUNHWV�� WKLV� OHG� WR� UHVWUXFWXULQJ� DQG� WKH� HPHUJHQFH� RI� GLIIHUHQW� PDUNHW
DUUDQJHPHQWV�� LQGHSHQGHQW� UHJXODWLRQ� EHLQJ� FRQVLGHUHG� DV� D� VHFRQG� VWHS
IRUZDUG�� $� NH\� TXHVWLRQ� LV� WR� ZKDW� H[WHQW� KDV� WKLV� FUHDWHG� D� SRVLWLYH
HQYLURQPHQW�LQ�WKH�SHUVSHFWLYH�RI�D�VLQJOH�(XURSHDQ�PDUNHW�IRU�UDLO�VHUYLFHV�"

$� SULPDU\� FRQVLGHUDWLRQ� LV� WKDW� UDLOZD\V� PDUNHWV� DUH� FKDUDFWHULVHG� E\� OLWWOH
WHFKQRORJLFDO� SURJUHVV� WKDW� ZRXOG� SXW� FRPSHWLWLYH� SUHVVXUH� RQ� QDWLRQDO
LQFXPEHQW� PRQRSROLHV�� 7UDFN� LQYHVWPHQWV� KDYH� WR� EH� FRQJUXHQW� ZLWK
LQYHVWPHQW�LQ�UROOLQJ�VWRFN�²�IRU�H[DPSOH�KLJK�VSHHG�OLQHV�UHTXLUH�KLJK�VSHHG
WUDLQV� WR� H[SORLW� WKHP�� DQG� YLFH� YHUVD�� &RQJUXHQFH� KDV� EHHQ� KLVWRULFDOO\
PDQDJHG� RQ� D� QDWLRQDO� EDVLV� ZKLFK� KDV� SURGXFHG� LGLRV\QFUDVLHV� DQG� FUHDWHG
LQWHURSHUDELOLW\� GLIILFXOWLHV�� 5DLO� LV� QRW� H[SHFWHG� WR� ZLWQHVV� D� PDMRU
WHFKQRORJLFDO�GLVUXSWLRQ� WKDW�ZRXOG�FUHDWH�QHZ�JURZWK� DQG�RSSRUWXQLWLHV� IRU
SURILWV�� 0RUHRYHU� LW� LV� XQGHU� SUHVVXUH� RI� FRPSHWLWLRQ� IURP� RWKHU� PRGHV� RI
WUDQVSRUW� �URDG�� DLU�� DQG� GHFOLQLQJ�� 7KHUHIRUH� WKH� PDUNHW� DWWUDFWLYHQHVV� IRU
SRWHQWLDO� QHZ� HQWUDQWV� LV� UHGXFHG� DQG� OLPLWHG� WR� FRPSHWLWLRQ� E\� EHWWHU
PDQDJHPHQW� RI� VHUYLFH� OHYHO� DQG� TXDOLW\�� &RPSHWLWLRQ� IRU� WKH� PDUNHW
�IUDQFKLVLQJ� RI�PRQRSRO\� ULJKWV�� DQG� LQ� WKH�PDUNHW� �DXFWLRQLQJ� RI� SDUWLFXODU
QLFKH�PDUNHW� VHJPHQWV�� DUH� WKH�RQO\�RSWLRQV� DQG�SUREDEO\� WKH� RQO\� SUDFWLFDO
RQHV�RQ�D�QDWLRQDO�EDVLV�

7KH� PDMRU� FRPSHWLWLYH� LVVXH� LV� WR� FRQWURO� DEXVH� RI� GRPLQDQW� RU� PRQRSRO\
SRVLWLRQV�DQG�WR�ILQG�ZD\V�RI�GHILQLQJ�UHFLSURFDO��QRQ�GLVFULPLQDWRU\�DQG�IDLU
DFFHVV� WR� QDWLRQDO� LQIUDVWUXFWXUHV� LQ� WKH� SHUVSHFWLYH� RI� D� VLQJOH� (XURSHDQ
PDUNHW�IRU�UDLO�VHUYLFHV�

,Q� WKLV� UHJDUG� UDLO� UHVWUXFWXULQJ� VSXUUHG� E\� WKH� &RPPLVVLRQ� OHG� WR� YDULRXV
PDUNHW�DUUDQJHPHQWV�WKDW�KDYH�EHHQ�GHVLJQHG�RQ�D�QDWLRQDO�EDVLV��6R�IDU�LW�KDV
QRW� SURGXFHG� WKH� H[SHFWHG� KDUPRQLVDWLRQ� DQG� FRPSHWLWLRQ�� &URVV� ERUGHU
VWUDWHJLF�DOOLDQFHV�KDYH�EHHQ�VWUXFN�EHWZHHQ�QDWLRQDO�UDLO�FRPSDQLHV� �*HUPDQ
'HXWVFKH�%DKQ�&DUJR�DQG�1HWKHUODQGV�16�&DUJR����2Q�D�QDWLRQDO�EDVLV�QHZ
HQWUDQWV�KDYH�RFFXUUHG�LQ�WKH�8.�PDUNHW�E\�PHDQV�RI�D�IUDQFKLVLQJ�SURFHVV��,Q
*HUPDQ\�� %$6)� D� FKHPLFDO� ILUP� KDV� GHFLGHG� WR� RSHUDWH� LWV� RZQ� WUDLQV� IRU
LQWHUQDO� EXVLQHVV� SXUSRVHV� ²� OLQNDJH� EHWZHHQ� WZR� RI� LWV� LQGXVWULDO� VLWHV�
7KHUHIRUH��H[FHSW�LQ�WKH�8.�WKURXJK�D�QDWLRQDO�JRYHUQPHQW�LQLWLDWLYH��QR�QHZ
VLJQLILFDQW�FRPSHWLWLYH�HQWU\�KDV�\HW�RFFXUUHG�LQ�WKH�(XURSHDQ�UDLOZD\V�PDUNHW�

(XURSHDQ� LQIUDVWUXFWXUH� KDUPRQLVDWLRQ� KDV� DOVR� SURYHG� GLVDSSRLQWLQJ�
$OWKRXJK� WKH�7KDO\V� OLQH� EHWZHHQ�3DULV� DQG�%UXVVHOV� DQG�RWKHU� LQWHUQDWLRQDO
KLJK�VSHHG�OLQHV�KDYH�EHHQ�KLJKO\�VXFFHVVIXO��UROOLQJ�VWRFN�KDG�WR�LQFOXGH�RYHU�
DEXQGDQW�HOHFWULFDO����IRU�WKH�7KDO\V��DQG�VDIHW\�V\VWHPV����IRU�WKH�7KDO\V��WR
FRSH� ZLWK� LQWHURSHUDELOLW\�� $OVR�� WKH� GHYHORSPHQW� RI� (XURSHDQ� UDLO� IUHLJKW
ZKLFK�ZDV�DLPHG�DW�UHOLHYLQJ�WUDIILF�FRQJHVWLRQ�RQ�WKH�URDGV�IDLOHG��UDLO�IUHLJKW
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XQGHUJRLQJ� DQ� RQ�JRLQJ� GHFOLQH� DJDLQVW� URDG� DQG� DLU� WUDIILF�� ,W� OHG� WKH
&RPPLVVLRQ�WR�WDNH�DFWLRQ�ZLWK�WKH�FUHDWLRQ�RI�5pVHDX�7UDQVHXURSpHQ�GH�)UHW
)HUURYLDLUH� �57))���)URP�QRZ�RQ� DQ\� UDLOZD\V� FRPSDQ\�KDYLQJ� D� OLFHQFH� WR
RSHUDWH� LQ� RQH� 0HPEHU� 6WDWH� FDQ� IUHHO\� RSHUDWH� RQ� WKH� ZKROH� (XURSHDQ
UDLOZD\V� LQIUDVWUXFWXUH� QHWZRUN��+RZHYHU� ¶FDERWDJH·� LV� QRW� DOORZHG��� DQG� UDLO
FRPSDQLHV�KDYH�WR�DJUHH�D�WLPHWDEOH�ZLWK�QDWLRQDO�DXWKRULWLHV�

,Q� WKH� UDLO� VHFWRU�� WKH� &RPPLVVLRQ� LV� SRLVHG� WR� XVH� LQFHQWLYHV� WR� ERWK
VWUHQJWKHQ�FR�RSHUDWLRQ�DQG�FRPSHWLWLRQ���

• )UHLJKW�UDLO�ZLOO�RQO\�GHYHORS�LI�PDQDJHUV�RI�QDWLRQDO�LQIUDVWUXFWXUH�FR�
RUGLQDWH� WKHLU� HIIRUWV� WR� RIIHU� OLQHV�� VFKHGXOHV� DQG�KDUPRQLVHG� DFFHVV
FRQGLWLRQV�IURP�D�(XURSHDQ�QHWZRUN�SHUVSHFWLYH�

• &R�RSHUDWLRQ�EHWZHHQ�QDWLRQDO�GRPLQDQW�UDLO�FRPSDQLHV�PD\�DOVR�VHUYH
WKLV� SXUSRVH� DQG� WKH� GHYHORSPHQW� RI� D� SDQ� (XURSHDQ� IUHLJKW� UDLO
PDUNHW��+RZHYHU�LW�FRXOG�OHDG�WR�UHLQIRUFLQJ�WKH�LVRODWLRQ�RI�0HPEHU
6WDWHV� PDUNHWV� IURP� FRPSHWLWLRQ� DQG� PD\� QRW� FUHDWH� LPSHWXV� IRU
LQQRYDWLRQ�IURP�QHZ�HQWUDQWV�

• &RPSHWLWLRQ� DPRQJ� PDQDJHUV� RI� LQIUDVWUXFWXUH� RU� HOVH� QDWLRQDO
PDQDJHPHQW� RI� LQIUDVWUXFWXUH�ZLWKRXW� UHLQIRUFHG� FR�RUGLQDWLRQ� FRXOG
UHVXOW�LQ�PDLQWDLQLQJ�IUDJPHQWHG�QDWLRQDO�PDUNHWV�ZRUNLQJ�FRQWUDU\�WR
WKH�(XURSHDQ�SHUVSHFWLYH�

• $V� IRU� FRPSHWLWLRQ� DPRQJ� UDLOZD\V� FRPSDQLHV� DQG� RSSRUWXQLWLHV� IRU
QHZ�HQWU\�� WKHUH� LV� OLWWOH�GRXEW� WKDW� LW� FRXOG� SURGXFH� HIILFLHQF\� JDLQV�
*LYHQ� WKH� YDULRXV� QDWLRQDO� PDUNHW� DUUDQJHPHQWV� WKLV� ZRXOG� UHTXLUH
SULQFLSOHV�RQ�DFFHVV�FRQGLWLRQV�WR�EH�GHILQHG�DW�D�(XURSHDQ�OHYHO�

����� $FFHVV�3ULFLQJ

0HPEHU�6WDWHV·�UDLOZD\V�PDUNHWV�KDYH�XQGHUWDNHQ�VHSDUDWLRQ�RI� LQIUDVWUXFWXUH
DQG� VHUYLFH� SURYLVLRQ� XQGHU� WKH� LPSHWXV� RI� (XURSHDQ� &RPPLVVLRQ
OLEHUDOLVDWLRQ� DQG� VHSDUDWLRQ� GLUHFWLYHV�� 7KH� UHVWUXFWXULQJ� PRYH� KDV� EHHQ
FDUULHG�RXW�DW�WKH�QDWLRQDO�OHYHO��7KH�RXWFRPH�KDV�EHHQ�GLYHUVH�QDWLRQDO�PDUNHW

������������������������������������������������
35 Freight competitive entry is only allowed for crossing national rail infrastructures to provide service
between two European delivery points. Trains cannot stop at several delivery points during travel.
36 Lado Augustine A., Boyd Nancy G., Hanlon Susan C. (1997) “ Competition, cooperation and the search
for economic rents : a syncretic model. ” 7KH�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��vol. 22, n° 1, January, pp.
110-141.



/RJLFD
$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����
���0D\�����

),1$/�5(3257�9���
�������/RJLFD�SOF
*HQHUDO�2'�WHPSODWH�YHUVLRQ����

���

DUUDQJHPHQWV� DQG� LQIUDVWUXFWXUH� DFFHVV� FRQGLWLRQV�� 7KH� GRPLQDQFH� RI
KLVWRULFDOO\�YHUWLFDOO\�LQWHJUDWHG�UDLOZD\V�FRPSDQLHV�KDV�EHHQ�PDLQWDLQHG�

,Q�PRVW� FDVHV� QDWLRQDO� LQIUDVWUXFWXUH� DFFHVV� FRQGLWLRQV� GLVFULPLQDWH� EHWZHHQ
SDVVHQJHUV� DQG� IUHLJKW� WUDIILF�� WKH� IRUPHU� HQMR\LQJ� EHWWHU� DFFHVV� FRQGLWLRQV
WKDQ�WKH�ODWWHU��,W�LV�QRW�REYLRXV�WKDW�JLYLQJ�SUHIHUHQFH�WR�SDVVHQJHU�WUDIILF�RYHU
IUHLJKW� OHDGV� WR� RSWLPLVLQJ� WKH� XVH� RI� WKH� LQIUDVWUXFWXUH�� 0RUHRYHU�
RSWLPLVDWLRQ�LV�QRW�VWUDLJKWIRUZDUG�DV�LW�LQYROYHV�SXEOLF�LQWHUHVW�LVVXHV���

$� WZR� SDUW� DFFHVV� WDULII�ZLWK� D� IL[HG� DFFHVV� FKDUJH� VHW� DW� D� KLJK� OHYHO� DQG� D
YDULDEOH�SDUW�RQ�XVH�RI�LQIUDVWUXFWXUH�LQFUHDVHV�EDUULHUV�WR�QHZ�HQWU\�LQ�PRVW�RI
WKH�PDUNHW�DUUDQJHPHQWV�DQG�SURYLGHV�WKH�GRPLQDQW�KLVWRULFDO�UDLO�FRPSDQLHV
ZLWK�D�FRPSHWLWLYH�DGYDQWDJH�

'LYHUVLW\�RI�QDWLRQDO�PDUNHW�DUUDQJHPHQWV�WR�LQIUDVWUXFWXUH�KDV�WUDQVODWHG�LQWR
GLYHUJHQFH� LQ�DFFHVV�SULFLQJ� LQ� WKH�(XURSHDQ� UDLO� LQIUDVWUXFWXUH�QHWZRUN��)RU
H[DPSOH�� 6ZHGHQ� KDV� RSWHG� IRU� JUDWXLW\� RI� LQIUDVWUXFWXUH� DFFHVV� IRU� IUHLJKW�
(XURVWDU�LV�FKDUJHG�HTXDOO\�IRU�XVLQJ�WKH�)UHQFK�DQG�WKH�8.�WUDFN�ZKLOH�WUDYHO
LQ� WKH�8.� LV�RYHU�D� VKRUWHU�GLVWDQFH�RYHU� VORZHU� VSHHG� WUDFN��0HPEHU� VWDWHV
KDYH�DOVR�LPSOHPHQWHG�GLYHUJHQW�SROLFLHV�ZKHQ�DOORFDWLQJ�VXEVLG\�EHWZHHQ�UDLO
FRPSDQLHV� DQG� LQIUDVWUXFWXUH� DQG� WKH� XQEXQGOLQJ� RI� FRVWV� KDV� QHLWKHU� EHHQ
VWDQGDUGLVHG�QRU�VXEMHFW�WR�VWDQGDUG�DXGLWLQJ�SURFHVVHV�

������������������������������������������������
37  Kessides Ioannis N. et Willig Robert D. (1998) “ Restructuring regulation of the rail industry for the
public interest ” LQ OECD (1998) 5DLOZD\V���6WUXFWXUH��5HJXODWLRQ�DQG�&RPSHWLWLRQ�3ROLF\� Paris, OCDE,
DAFFE/CLP(98)1
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���� $SSHQGL[�.��5RPDQLD

����� 2YHUYLHZ

5RPDQLDQ� $LU� 7UDIILF� 6HUYLFHV� $GPLQLVWUDWLRQ� �520$76$�� ZDV� HVWDEOLVKHG
E\�*RYHUQPHQW�'HFUHH�1XPEHU����RI������DQG�LV�DQ�LQGHSHQGHQW�ERG\��EHLQJ
DXWRQRPRXV� DQG� VHOI�ILQDQFLQJ�� XQGHU� WKH� DXWKRULW\� RI� WKH� 0LQLVWU\� RI
7UDQVSRUW�

����� 1DWLRQDO�)UDPHZRUN

520$76$�LV�UHVSRQVLEOH�IRU�SURYLGLQJ�

D� HQ�URXWH�DLU�QDYLJDWLRQ�VHUYLFHV�

E� WHUPLQDO�DLU�QDYLJDWLRQ�VHUYLFHV��LQFOXGLQJ�DHURGURPH�FRQWURO��

F� FRPPXQLFDWLRQV�

G� IOLJKW�LQIRUPDWLRQ�

H� PHWHRURORJLFDO�LQIRUPDWLRQ�

7KH�EDVLV�RI�FKDUJHV�IRU�HQ�URXWH�DLU�QDYLJDWLRQ�VHUYLFHV�LV�GHWHUPLQHG�E\�WKH
SULQFLSOHV� GHVFULEHG� LQ� (XURFRQWURO� 'RFXPHQW� ��������� �3ULQFLSOHV� IRU
HVWDEOLVKLQJ�WKH�FRVW�EDVH�IRU�URXWH�IDFLOLW\�FKDUJHV�DQG�FDOFXODWLRQ�RI�WKH�XQLW
UDWHV�� DQG� IRU� WHUPLQDO� DLU� QDYLJDWLRQ� VHUYLFHV� WKH� VDPH� SURYLVLRQV� DUH
DSSOLFDEOH���)RU�VHUYLFHV�SURYLGHG�WKDW�DUH�QRW�LQFOXGHG�LQ�WKH�DERYH�GRFXPHQW
WKH�EDVLV� LV� WKH�GLUHFW� FDOFXODWLRQ�RI� FRVWV� IRU� WKH�SURYLVLRQ�RI� VXFK� VHUYLFHV�
7KH�(XURFRQWURO�&RQYHQWLRQ�ZDV�UDWLILHG�E\�5RPDQLDQ�/DZ���������DQG�WKLV
FRYHUV�LWHPV��D��DQG��E����)RU�DOO�RWKHU�VHUYLFHV�WKHUH�DUH�QR�VSHFLILF�OHJLVODWLYH
SURYLVLRQV�GHWHUPLQLQJ�WKH�EDVLV�RI�WKH�FKDUJHV�

����� &KDUJLQJ�5HJLPH

7KH� HQ�URXWH� QDYLJDWLRQ� VHUYLFHV� FRVW� EDVH� LV� SXEOLVKHG� E\� (XURFRQWURO� DQG
GLVWULEXWHG� WR�XVHUV� DVVRFLDWLRQV� WKDW�SDUWLFLSDWH� DV�REVHUYHUV� LQ� WKH�(QODUJHG
&RPPLWWHH�IRU�5RXWH�&KDUJHV���7KH�WHUPLQDO�VHUYLFHV�FRVW�EDVH�LV�SURYLGHG�WR
XVHUV� DVVRFLDWLRQV�GXULQJ�ELODWHUDO� FRQVXOWDWLRQV� DQG� IRU� DOO� RWKHU� VHUYLFHV� WKH
FRVW�EDVH�LV�SURYLGHG�WR�LQWHUHVWHG�XVHUV�RQ�UHTXHVW�
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7KHUH� LV� QR� SURFHGXUH� HVWDEOLVKHG� XQGHU� 5RPDQLDQ� /DZ� IRU� LQGHSHQGHQW
UHJXODWLRQ� RU� RYHUVLJKW� RI� DLU� WUDIILF� VHUYLFHV� FKDUJHV�� � 6XFK� VXSHUYLVLRQ� DV
H[LVWV� LV� XQGHUWDNHQ� E\� WKH� 0LQLVWU\� RI� 7UDQVSRUW� DOWKRXJK� WKHUH� DUH
FRPSHWLWLRQ� DQG� DQWL�PRQRSRO\� ODZV� LQ� IRUFH� LQ� 5RPDQLD� WKDW� GR� DSSO\� WR
SXEOLF�XQGHUWDNLQJV�RU�WR�WKRVH�HQWHUSULVHV�KDYLQJ�DQ�H[FOXVLYH�ULJKW�WR�SURYLGH
SXEOLF� VHUYLFHV�� �6XFK� OHJLVODWLRQ�ZRXOG� WKHUHIRUH� DSSO\�� DW� OHDVW� LQ� WKHRU\�� WR
WKH�SURYLVLRQ�RI�DLU�WUDIILF�VHUYLFHV�EXW�WR�GDWH�WKH�FRPSHWLWLRQ�DXWKRULWLHV�KDYH
QRW� LQYROYHG� WKHPVHOYHV� LQ� WKH� IXQFWLRQ�RI�HFRQRPLF� UHJXODWLRQ�RI�DLU� WUDIILF
VHUYLFHV�

$�SURFHVV�RI�FRQVXOWDWLRQ�ZLWK�XVHUV�LV�HPSOR\HG���)RU�HQ�URXWH�FKDUJHV�VXFK
FRQVXOWDWLRQV� DUH� FRQGXFWHG�ZLWKLQ� WKH� FRQWH[W� RI� WKH�PXOWLODWHUDO� DJUHHPHQW
UHODWLQJ� WR� URXWH�FKDUJHV�DQG�RQ�D�ELODWHUDO�EDVLV�ZKHQHYHU� UHTXHVWHG�E\�XVHU
RUJDQLVDWLRQV���)RU�RWKHU�FKDUJHV�FRQVXOWDWLRQV�DUH�XQGHUWDNHQ�RQ�WKH�EDVLV�RI
UHTXHVWV�PDGH�E\�XVHUV�RU�XVHUV�DVVRFLDWLRQV�
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���� $SSHQGL[�/��(XURSHDQ�7HOHFRPPXQLFDWLRQV

����� ,QWURGXFWLRQ

7KH�UHJXODWLRQ�RI�(XURSHDQ�WHOHFRP�PDUNHWV�UDLVHV�DQ�LPSRUWDQW�LVVXH�UHOHYDQW
WR�WKH�GHVLJQ�RI�D�UHJXODWRU\�IUDPHZRUN�IRU�$76��:KDW�LV�WKH�FRPSHWLWLYH�DQG
UHJXODWRU\� RXWFRPH� ZKHUH� VHSDUDWLRQ� EHWZHHQ� UHJXODWLRQ� DQG� SURYLVLRQ� RI
VHUYLFH�LV�LQWURGXFHG�QDWLRQDOO\�ZLWKRXW�WKH�FUHDWLRQ�RI�D�(XURSHDQ�UHJXODWRU�"

8QGHU�VXFK�FLUFXPVWDQFHV�GRHV�VHSDUDWLRQ�KHOS�FUHDWH�D�XQLILHG�DQG�LQWHJUDWHG
(XURSHDQ� PDUNHW� ZLWK� HIILFLHQF\� JDLQV� IURP� HFRQRPLHV� RI� VFDOH�� GRHV� LW
SURPRWH� FRPSHWLWLRQ�� DQG� GRHV� LW� KHOS� WKH� GHYHORSPHQW� RI� WHFKQRORJLFDO
SURJUHVV"

����� 7KH�8.�([SHULHQFH

%ULHI�RYHUYLHZ

7KH�8.�KDV�SURYLGHG�WKH�LPSHWXV�IRU�GHUHJXODWLQJ�(XURSHDQ�WHOHFRP�PDUNHWV�
,W�KDV�ORQJ�EHHQ�FRQVLGHUHG�D�EHQFKPDUN�IRU�RWKHU�(XURSHDQ�FRXQWULHV�

$W�WKH�EHJLQQLQJ�RI�WKH�����V��WKH�8.�JRYHUQPHQW�GHFLGHG�WR�ERWK�SULYDWLVH
LWV�LQFXPEHQW�PRQRSRO\��%7��DQG�WR�LQWURGXFH�DQG�SURPRWH�FRPSHWLWLRQ�LQ�LWV
WHOHFRPPXQLFDWLRQV�PDUNHW��$V�SDUW�RI� WKH�SURFHVV�� LW� VHW�XS�DQ� LQGHSHQGHQW
UHJXODWRU��WKH�'LUHFWRU�*HQHUDO�RI�7HOHFRP��EDFNHG�E\�DQ�DGPLQLVWUDWLYH�QRQ�
JRYHUQPHQWDO�ERG\�2)7(/�

$W� WKH� RXWVHW� RI� GHUHJXODWLRQ� D� VHFRQG� FRUSRUDWLRQ� RSHUDWLQJ� LQ� IL[HG
WHOHSKRQ\��0HUFXU\��ZDV�SRLVHG�IRU�EXVLQHVV�JURZWK��7KH�UHJXODWRU·V�GXW\�ZDV
WZRIROG��UHJXODWLQJ�%7�DQG�SURPRWLQJ�FRPSHWLWLRQ��LQ�RWKHU�ZRUGV�LQFUHDVLQJ
FRPSHWLWLRQ�IURP�0HUFXU\��7KHVH�WZR�REMHFWLYHV�ZHUH�SDUWO\�FRQIOLFWLQJ���WKH
PRUH�%7·V�SULFHV�ZHUH�UHJXODWHG�GRZQZDUGV�WKH�PRUH�GLIILFXOW�LW�ZRXOG�EH�IRU
0HUFXU\�WR�FRPSHWH�

$VVHVVPHQW

7KH�UHJXODWRU\�SURFHVV�KDV�SURYHG�PRUH�FRPSOH[�WKDQ�ZDV�RULJLQDOO\�H[SHFWHG�
$W�ILUVW��UHJXODWLRQ�IRFXVHG�RQ�DYHUDJH�EDVNHW�WDULIIV�IRU�VHUYLFH�SURYLVLRQ��7KH
UHJXODWRU� � DQWLFLSDWHG� WKDW� WKH� LQFXPEHQW�PRQRSRO\� ZRXOG�PRGXODWH� SULFHV�
UDLVLQJ� VRPH� DQG� FXWWLQJ� RWKHUV�� WKH� HQG� UHVXOW� EHLQJ�PRGHUDWLRQ� LQ� DYHUDJH
SULFH� LQFUHDVH��2QH�DVSHFW�RI� UHJXODWLRQ�ZDV� WR�SURYLGH� IRU� OHHZD\� LQ�SULFLQJ
SROLF\� EXW� DW� WKH� VDPH� WLPH� DYRLGLQJ� WKH� H[SORLWDWLRQ� RI� PRQRSRO\� UHQWV�
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+RZHYHU�� PLQLPDO� UHJXODWLRQ� WKURXJK� PRQLWRULQJ� DYHUDJH� SULFH� SURYHG
XQVDWLVIDFWRU\�IRU�DW�OHDVW�WZR�UHDVRQV�

• ,QFUHDVHV� LQ� SULFHV� ZRUVHQHG� WKH� VLWXDWLRQ� RI� SDUWLFXODU� JURXSV� RI
FRQVXPHUV��7KRVH�FRQVXPHUV�FRPSODLQHG��GULYLQJ�WKH�UHJXODWRU�WR�WDNH
DFWLRQ� DQG� H[HUFLVH� D� VWULFWHU� FRQWURO� RQ� WKH� ZKROH� VSHFWUXP� RI
WHOHSKRQ\�VHUYLFHV�DQG�QRW�VROHO\�RQ�DYHUDJH�EDVNHW�SULFHV�

• 5HJXODWLRQ�ZKLFK� GLG� QRW� LQLWLDOO\� IRFXV� RQ� TXDOLW\� RI� VHUYLFH� KDG� WR
VKLIW�LQ�WKDW�GLUHFWLRQ�DV�WKH�UHJXODWRU�ZDV�KHOG�UHVSRQVLEOH�IRU�VHUYLFH
GHJUDGDWLRQ�� ,Q� RWKHU� ZRUGV�� UHJXODWLRQ� ZKLFK� ZDV� WKRXJKW� WR� EH
PLQLPDO� DQG� WUDQVLWRU\� EHFDPH�PRUH� LQYDVLYH� ²� UHJXODWLRQ� EDVHG� RQ
DYHUDJH� SULFH� VXSHUYLVLRQ� PRYHG� WRZDUGV� GHWDLOHG� SULFH� DQG� TXDOLW\
FRQWURO�

3URPRWLQJ� FRPSHWLWLRQ� KDV� EHHQ� SDUWO\� VXFFHVVIXO�� ,Q� VSLWH� RI� UHJXODWRU\
HIIRUWV��0HUFXU\�GLG�QRW�WUXO\�FKDOOHQJH�%7·V�GRPLQDQW�SRVLWLRQ��7KLV�ZDV�WR�D
ODUJH�H[WHQW�GXH�WR�WKH�LQIUDVWUXFWXUH�UHPDLQLQJ�D�%7�DVVHW��/LEHUDOLVDWLRQ�ZDV
VXSSRVHG� WR�DWWUDFW�QHZ�PDUNHW�HQWUDQWV�DQG�ZDV�EDVHG�RQ�RSSRUWXQLWLHV� IRU
SRWHQWLDO�FRPSHWLWLRQ�EXW�RYHU�WKH�SDVW�ILIWHHQ�\HDUV�WKH�H[SHFWHG�FRPSHWLWLYH
RXWFRPH�KDV�QRW�PDWHULDOLVHG�

����� 7KH�(XURSHDQ�([SHULHQFH

7KH�ZD\�IRUZDUG�WR�VHSDUDWLRQ�DQG�GHUHJXODWLRQ

'HUHJXODWLRQ� RI� (XURSHDQ� WHOHFRPPXQLFDWLRQV� PDUNHWV� LQLWLDOO\� IRFXVVHG� RQ
WKH� QDWLRQDO� PRQRSROLHV·� FRQWURO� RYHU� VDOHV� RI� WHOHSKRQH� KDQGVHWV� DQG� WKH
LVVXLQJ�RI� DQ�(8�'LUHFWLYH� VHHNLQJ� WR� EUHDN�EDUULHUV� WR� HQWU\� LQ� WKDW�PDUNHW
ZKLFK�ZDV�ZRUNLQJ� FRQWUDU\� WR� WKH� FUHDWLRQ�RI� D� VLQJOH�PDUNHW� IRU� GRPHVWLF
WHOHSKRQ\�HTXLSPHQW��6XEVHTXHQW�(8�DFWLYLWLHV�IRFXVVHG�RQ�VHUYLFHV�

%DFN� LQ� WKH� HDUO\� ����V�� (XURSH� ZDV� FKDUDFWHULVHG� E\� TXDVL� QDWLRQDO
PRQRSROLHV� �'HXWVFKH� 7HOHNRP� LQ� *HUPDQ\�� )UDQFH� 7HOHFRP� LQ� )UDQFH�
%ULWLVK� 7HOHFRP� LQ� WKH� 8.�� DQG� VR� IRUWK�� LQ� WKH� SURYLVLRQ� RI� GRPHVWLF
HTXLSPHQW�DQG�VHUYLFHV�

/RRNLQJ� IRU� LQWHJUDWLRQ�� WKH� (XURSHDQ� &RPPLVVLRQ� DGYRFDWHG� VHSDUDWLRQ
EHWZHHQ� UHJXODWLRQ� DQG� SURYLVLRQ� RI� WHOHSKRQ\� VHUYLFHV� LQ� 0HPEHU� 6WDWHV·
PDUNHWV�� 7KH� &RPPLVVLRQ� GLG� QRW� DGYRFDWH� WKH� FUHDWLRQ� RI� D� (XURSHDQ
7HOHFRP�UHJXODWRU�VLQFH�WKLV�ZRXOG�SUREDEO\�KDYH�EHHQ�GLIILFXOW�WR�DFKLHYH�DQG
SUREDEO\�H[FHHGHG� WKH�&RPPLVVLRQ·V�FRPSHWHQFLHV��+HQFH��GHUHJXODWLRQ�ZDV
WR�EH�EDVHG�RQ� WKH� HPHUJHQFH�RI� QDWLRQDO�PHPEHU� VWDWHV·� UHJXODWRUV�PDNLQJ
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XVH�RI�QDWLRQDO�FRPSHWLWLRQ�ODZV��(XURSHDQ�FRPSHWLWLRQ�OHJLVODWLRQ�DQG�SROLF\
ZRXOG�EH�DSSOLFDEOH� WR�FURVV�ERUGHU� LVVXHV�ZLWK�UHJDUG� WR�DEXVH�RI�GRPLQDQW
SRVLWLRQ�DQG�PHUJHUV��6XEVHTXHQWO\��QDWLRQDO� UHJXODWRUV�ZHUH� VHW�XS��2)7(/
8.��WKH�$XWRULWp�GH�5pJXODWLRQ�GHV�7pOpFFRPPXQLFDWLRQV��$57��LQ�)UDQFH�LQ
�������� WKH�5HJXOLHUXQJVEHK|UGH� IXU�7HOHNRPPXQLNDWLRQ�XQG�3RVW� �5H73�� LQ
*HUPDQ\�LQ���������HWF�

$VVHVVPHQW

7KHUH�DUH�VHYHUDO�REVHUYDWLRQV�RQ�(XURSHDQ�WHOHFRP�GHUHJXODWLRQ�SROLF\��DV�VHW
RXW�EHORZ�

)LUVWO\��VLQFH�GHUHJXODWLRQ�ZDV�LQWURGXFHG�ILIWHHQ�\HDUV�DJR��WKH�PDUNHW�SRZHU
RI� KLVWRULFDO� (XURSHDQ� GRPLQDQW� LQFXPEHQWV� KDV� SURYHQ� UHPDUNDEO\� VWDEOH�
*HUPDQ\� GHFLGHG� WR� XQEXQGOH� LWV� ORFDO� ORRS� DQG� RIIHU� LW� WR� SRWHQWLDO
FRPSHWLWLRQ� LQ������EXW�E\�\HDU������'HXWVFKH�7HOHNRP�VWLOO�KDG�FRQWURO�RI
���� RI� ORFDO� SKRQH� FDOOV� DQG� LQWHUQHW� DFFHVV� WKURXJK� LWV� WHOHSKRQ\
LQIUDVWUXFWXUH����

6HFRQGO\�� VWUDWHJLF� DOOLDQFHV� KDYH� EHHQ� ZRUNHG� RXW� EHWZHHQ� QDWLRQDO
PRQRSROLHV�� IRU� H[DPSOH� EHWZHHQ� 'HXWVFKH� 7HOHNRP� DQG� )UDQFH� 7HOHFRP�
+RZHYHU��WKHVH�VWUDWHJLF�DOOLDQFHV�KDYH�XVXDOO\�IRFXVVHG�RQ�WKLUG�PDUNHWV�DQG
HYHQ�LQ�WKLV�FRQWH[W�WKH\�KDYH�SDUWO\�IDLOHG�DV�IRU�LQVWDQFH�WKH�LQWHQGHG�DOOLDQFH
EHWZHHQ�)7�DQG�'7�

7KLUGO\��LW�LV�TXHVWLRQDEOH�LI�WKH�HIILFLHQF\�JDLQV�IURP�FRPSHWLWLRQ�KDYH�UHVXOWHG
IURP�GHUHJXODWLRQ��5DWKHU�� LW� FRXOG�EH�DUJXHG� WKDW�FRPSHWLWLRQ� UHVXOWHG� IURP
WKH� � LQWURGXFWLRQ�RI�QHZ� WHFKQRORJLHV� �HJ��PRELOH� WHOHSKRQ\�� FKDOOHQJLQJ� WKH
IL[HG� WHOHSKRQ\� QHWZRUN�� (XURSH� KDV� ODJJHG� EHKLQG� WKH� 86$� LQ� WKH
GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� ,QWHUQHW� WHFKQRORJLHV� �SDUWLFXODUO\
$V\PPHWULF� 'LJLWDO� 6XEVFULEHU� /LQHV�� LOOXVWUDWLQJ� WKDW� QDWLRQDOO\� UHJXODWHG�
GRPLQDQW� WHOHFRPPXQLFDWLRQV� FRPSDQLHV� ZKR� HQMR\� DQ� LQIUDVWUXFWXUH
PRQRSRO\� ²� DQG� WKHUHIRUH� ODFN� WKH� VSXU� RI� FRPSHWLWLRQ� �� GR� QRW� DGHTXDWHO\
LQYHVW��'HUHJXODWLRQ�KDV� DERYH� DOO�PHDQW� OLEHUDOLVDWLRQ� DORQJVLGH� SULYDWLVDWLRQ

������������������������������������������������
38 Bureau Dominique et Curien Nicolas (2001) “ The Establishment of Independent Regulators LQ
France. ” in Henry C., Jeunemaître A., & Matheu M. (2001, to be published) 5HJXODWLQJ�1HWZRUN
8WLOLWLHV���7KH�(XURSHDQ�FDVH� Oxford, Oxford University Press.
39 Gassner K. (2001) Contrasts in Germany : Decentralised versus Sector-Specific Regulation. ” LQ
France. ” in Henry C., Jeunemaître A., & Matheu M. (2001, to be published) 5HJXODWLQJ�1HWZRUN
8WLOLWLHV���7KH�(XURSHDQ�FDVH� Oxford, Oxford University Press.
40  De La Rochefordière Christophe (2000) “ Le dégroupage de la boucle locale : un pas de plus dans la
libéralisation des télécommunications. Exemple de complémentarité entre la régulation sectorielle et les
règles de concurrence du Traité. ” &RPSHWLWLRQ�3ROLF\�1HZVOHWWHU� n°2, June, pp. 34-40.
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RI�PRQRSRO\� UHQWV� ZLWKRXW� WKH� EUHDNLQJ� XS� RI� QDWLRQDO� WHOHFRPPXQLFDWLRQV
FRPSDQLHV� LQWR� FRQWHVWDEOH� SDUWV�� 7KH� FRUH� LQIUDVWUXFWXUH� PRQRSRO\� KDV
UHPDLQHG��$V�D�UHVXOW��VHSDUDWLRQ�EHWZHHQ�UHJXODWLRQ�DQG�SURYLVLRQ�RI�VHUYLFH
KDV�QRW�SURGXFHG�VLJQLILFDQW�FRPSHWLWLRQ�LQ�WKH�PDUNHW�

)LQDOO\��UHJXODWLRQ�KDV�UHPDLQHG�QDWLRQDOO\�IRFXVHG�ZLWKRXW�WKH�VHWWLQJ�XS�RI�D
(XURSHDQ�WHOHFRPPXQLFDWLRQV�UHJXODWRU��7KH�(XURSHDQ�&RPPLVVLRQ�KDV�EHHQ
FDXWLRXV� RI� EHLQJ� LQYROYHG� LQ� (XURSHDQ� ZLGH� UHJXODWLRQ�� DV� LW� ZRXOG� PHDQ
WDNLQJ� UHVSRQVLELOLW\� IRU� PDUNHW� GHYHORSPHQWV� DQG� DUUDQJHPHQWV�� +HQFH�
JRYHUQDQFH� RI� FRPSHWLWLRQ� LQ� WKH�(XURSHDQ� WHOHFRPPXQLFDWLRQV�PDUNHW� KDV
EHHQ� OHIW� WR�QDWLRQDO� UHJXODWRUV� IDFLQJ�QDWLRQDO�GRPLQDQW� WHOHFRPPXQLFDWLRQV
FRPSDQLHV�� &XUUHQWO\�� WKH� &RPPLVVLRQ� LV� SURPRWLQJ� D� VLQJOH� (XURSHDQ
FRPSHWLWLYH�WHOHFRPPXQLFDWLRQV�PDUNHW�WDFNOLQJ� WKH� LVVXH�RI� IL[HG� WHOHSKRQ\�
,W� KDV� LVVXHG� WZR� ELQGLQJ� GLUHFWLYHV� WR� OLEHUDOLVH� IL[HG� WHOHSKRQ\� �'LUHFWLYHV
������&(�� ������&��� ,W� DOVR� LVVXHG� D� UHFRPPHQGDWLRQ� RQ� ��� $SULO� ����
DGGUHVVHG�WR�0HPEHU�6WDWHV�XUJLQJ�WKHP�WR�RSHQ�WKH�ORFDO�ORRS�LQIUDVWUXFWXUH
WR� FRPSHWLWLRQ�� 7KH� &RPPLVVLRQ� LV� FXUUHQWO\� LQYHVWLJDWLQJ� WKUHH
WHOHFRPPXQLFDWLRQV�PDUNHW�VHJPHQWV��OHDVHG�OLQHV��ORFDO�ORRS��PRELOH�URDPLQJ
VHUYLFHV�� RQ� WKH� EDVLV� RI� DUWLFOH� ��� RI� UHJXODWLRQ� ���� ,Q� WKLV� UHJDUG� WKH
&RPPLVVLRQ·V� URRP� IRU� PDQRHXYUH� LV� FRQVWUDLQHG� E\� WKH� H[LVWHQFH� RI
FRPSHWLWLRQ� FRPSODLQWV�� )RU� H[DPSOH�� LQ� *HUPDQ\� 5HJ73� DJUHHG� WR� D
'HXWVFKH�7HOHNRP�SULFLQJ�SROLF\�ZKLFK�UHVXOWHG�LQ�KRXVHKROG�HQG�XVHUV�EHLQJ
FKDUJHG� D� SULFH� IRU� XVH� RI� WKH� ORFDO� ORRS� WKDW�ZDV� ORZHU� WKDQ� WKH� ORFDO� ORRS
DFFHVV� SULFH� IRU� FRPSHWLWRUV�� KHQFH� VTXHH]LQJ� FRPSHWLWLRQ�� 6XEVHTXHQWO\� WKH
&RPPLVVLRQ�KDV�EHHQ� IORRGHG�ZLWK� FRPSODLQWV� RQ� DQWL�FRPSHWLWLYH� SUDFWLFHV
DQG�DEXVH�RI�GRPLQDQW�SRVLWLRQ��:LWKRXW�WKH�VWUHQJWK�RI�D�(XURSHDQ�UHJXODWRU
WKH� &RPPLVVLRQ� LV� ZLWQHVVLQJ� D� GLYHUJHQFH� RQ� UHJXODWRU\� UXOLQJV� DPRQJ
QDWLRQDO� UHJXODWRUV��$�VWULNLQJ�H[DPSOH�KDV�EHHQ� WKH�QDWLRQDO�PDQDJHPHQW�RI
8076�WHFKQRORJ\�IUDQFKLVLQJ�
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���� $SSHQGL[�0��8QLWHG�.LQJGRP

����� &XUUHQW�6LWXDWLRQ���2YHUYLHZ

$IWHU�:RUOG�:DU����UHVSRQVLELOLW\�IRU�FLYLO�DYLDWLRQ�SDVVHG�WR�WKH�QHZO\�IRUPHG
0LQLVWU\�RI�&LYLO�$YLDWLRQ�DQG�WKHUHDIWHU��XQWLO�WKH�&$$�ZDV�IRUPHG�DW�WKH�HQG
RI�������WR�D�VXFFHVVLRQ�RI�*RYHUQPHQW�GHSDUWPHQWV�

8QWLO� WKH� ����V�� WKH� SURYLVLRQ� RI� DLU� WUDIILF� VHUYLFHV� LQ� WKH� 8.�ZDV� GLYLGHG
EHWZHHQ� FLYLO� DQG�PLOLWDU\� SURYLGHUV��*LYHQ� WKH� JURZWK� LQ� DLU� WUDIILF� E\� WKDW
WLPH�� D� XQLILHG� QDWLRQDO� RSHUDWLRQ� ZDV� DGRSWHG� DV� D� *RYHUQPHQW� REMHFWLYH�
$FFRUGLQJO\��1DWLRQDO�$LU�7UDIILF�&RQWURO�6HUYLFHV�FDPH�LQWR�H[LVWHQFH�DW�WKH
HQG�RI������DV�DQ�LQWHJUDWHG�FLYLO�PLOLWDU\�RUJDQLVDWLRQ�ZLWKLQ�*RYHUQPHQW�

7KH�&$$�ZDV�HVWDEOLVKHG�DQG�VHSDUDWHG� IURP�*RYHUQPHQW�E\�6WDWXWH�DW� WKH
HQG�RI������

8QGHU� WKH�&LYLO�$YLDWLRQ�$FW� ����� �WKH� �����$FW��� WKH�&$$�ZDV� REOLJHG� WR
SURYLGH�DLU�QDYLJDWLRQ�VHUYLFHV�LQ�WKH�8.�DQG�IRU�DQ\�RWKHU�DUHD�IRU�ZKLFK�WKH
8.�KDG�UHVSRQVLELOLW\��3XUVXDQW�WR�'LUHFWLRQV�LVVXHG�LQ�6HSWHPEHU������E\�WKH
6HFUHWDU\�RI�6WDWH�IRU�7UDQVSRUW�DQG�WKH�6HFUHWDU\�RI�6WDWH�IRU�'HIHQFH�XQGHU
6HFWLRQ�������RI�WKH������$FW�� WKH�&$$�ZDV�UHTXLUHG�WR�FROODERUDWH�ZLWK� WKH
6HFUHWDU\� RI� 6WDWH� IRU� 'HIHQFH� LQ� H[HUFLVLQJ� LWV� IXQFWLRQV� LQ� SURYLGLQJ� DLU
QDYLJDWLRQ�VHUYLFHV�WKURXJK�D�MRLQW�RUJDQLVDWLRQ�NQRZQ�DV�1DWLRQDO�$LU�7UDIILF
6HUYLFHV�

,Q�������LQ�RUGHU�WR�DFKLHYH�D�GHJUHH�RI�VHSDUDWLRQ�EHWZHHQ�VHUYLFH�SURYLVLRQ
DQG� UHJXODWLRQ� ZLWKLQ� WKH� WKHQ� FXUUHQW� OHJLVODWLYH� IUDPHZRUN�� 1$76� ZDV
LQFRUSRUDWHG�DV�D�ZKROO\�RZQHG�VXEVLGLDU\�FRPSDQ\�RI�WKH�&$$�WR�GLVFKDUJH
LWV�DLU�WUDIILF�VHUYLFH�IXQFWLRQV�DQG�IXUWKHU�'LUHFWLRQV�ZHUH�LVVXHG�WR�WKH�&$$
E\�WKH�6HFUHWDU\�RI�6WDWH�IRU�7UDQVSRUW�DQG�WKH�6HFUHWDU\�RI�6WDWH�IRU�'HIHQFH
�WKH� ����� 'LUHFWLRQV��� 7KHVH� UHTXLUHG� WKH� &$$� WR� HQVXUH� WKDW� WKH� DLU
QDYLJDWLRQ� VHUYLFHV� LW� ZDV� REOLJHG� XQGHU� WKH� ����� $FW� WR� SURYLGH� ZHUH
XQGHUWDNHQ� RQ� LWV� EHKDOI� E\�1$76� �RWKHU� WKDQ� WKRVH� DLU� QDYLJDWLRQ� VHUYLFHV
FRQFHUQHG�ZLWK�8.�DLUVSDFH�SROLF\��

,Q�DFFRUGDQFH�ZLWK�WKH������'LUHFWLRQV��WKH�SURYLVLRQ�RI�FLYLO�DQG�GHIHQFH�DLU
QDYLJDWLRQ�VHUYLFHV�FRQFHUQHG�ZLWK�8.�DLUVSDFH�SROLF\�LV�XQGHUWDNHQ�WKURXJK�D
'LUHFWRU�RI�$LUVSDFH�3ROLF\��'$3���ZKR�LV�FXUUHQWO\�DSSRLQWHG�E\�WKH�6HFUHWDU\
RI�6WDWH�IRU�'HIHQFH�
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����� &XUUHQW�6LWXDWLRQ���,QWHUQDWLRQDO�)UDPHZRUN

7KH�FXUUHQW� IUDPHZRUN� UHODWLQJ� WR� WKH�SURYLVLRQ�RI� DLU�QDYLJDWLRQ� VHUYLFHV� LQ
8.� DLUVSDFH� ZDV� HVWDEOLVKHG� ZKHQ� WKH� 8.� VLJQHG� WKH� &RQYHQWLRQ� RQ
,QWHUQDWLRQDO�&LYLO�$YLDWLRQ��WKH�&KLFDJR�&RQYHQWLRQ��RQ���'HFHPEHU������

:KLOVW� ODUJH�DUHDV�RI�8.�OHJLVODWLRQ�UHODWLQJ�WR�FLYLO�DYLDWLRQ�DUH�GHULYHG�IURP
SURYLVLRQV�RI� LQWHUQDWLRQDO� FRQYHQWLRQV� VXFK�DV� WKH�&KLFDJR�&RQYHQWLRQ�� WKH
LQWHUQDWLRQDO�WUHDWLHV�DQG�FRQYHQWLRQV�DUH�SDUW�RI�WKH�(QJOLVK�OHJLVODWLYH�V\VWHP
RQO\�LQ�VR�IDU�DV�WKH\�KDYH�EHHQ�LQFRUSRUDWHG�LQ�GRPHVWLF�OHJLVODWLRQ�

,Q�������WKH�3URYLVLRQDO�,QWHUQDWLRQDO�&LYLO�$YLDWLRQ�2UJDQLVDWLRQ�GHWHUPLQHG
WKDW�WKH�8.�DQG�,UHODQG�VKRXOG�MRLQWO\�SURYLGH�DLU�WUDIILF�FRQWURO�VHUYLFHV�WR�WKH
6KDQZLFN�2FHDQLF�&RQWURO�$UHD��7KH�FXUUHQW�DJUHHPHQW�EHWZHHQ�WKH�8.�DQG
,UHODQG�JRYHUQLQJ�WKH�SURYLVLRQ�RI�WKHVH�VHUYLFHV�ZDV�VLJQHG�LQ�������7KH�8.
XQGHUWRRN�WR�SURYLGH�DLU�WUDIILF�FRQWURO�VHUYLFHV�DQG�,UHODQG�WRRN�UHVSRQVLELOLW\
IRU�SURYLGLQJ�KLJK�IUHTXHQF\�UDGLR�FRPPXQLFDWLRQV�VHUYLFHV�

7KH� 8.� LV� D� VLJQDWRU\� WR� ERWK� WKH� (XURFRQWURO� ,QWHUQDWLRQDO� &RQYHQWLRQ
UHODWLQJ� WR� &R�RSHUDWLRQ� IRU� WKH� 6DIHW\� RI� $LU� 1DYLJDWLRQ�� FRQFOXGHG� DW
%UXVVHOV� RQ� ��� 'HFHPEHU� ������ DQG� WKH� 0XOWLODWHUDO� $JUHHPHQW� UHODWLQJ� WR
5RXWH�&KDUJHV�VLJQHG�LQ������DQG�DPHQGHG�RQ����)HEUXDU\�������7KH�8.�KDV
VWDWHG� LWV� LQWHQWLRQ� WR� UDWLI\� WKH�5HYLVHG�(XURFRQWURO�&RQYHQWLRQ�ZKLFK�ZDV
RSHQHG�IRU�VLJQDWXUH�RQ����-XQH������

7KH�8.�LV�D�PHPEHU�RI�WKH�(XURSHDQ�&RPPXQLW\�

����� &XUUHQW�6LWXDWLRQ���1DWLRQDO�)UDPHZRUN

&LYLO�$YLDWLRQ�$FW������VHWV�RXW�WKH�IXQFWLRQV�DQG�GXWLHV�RI�WKH�&$$��DV�ZHOO
DV� WKRVH� RI� WKH� 6HFUHWDU\� RI� 6WDWH� IRU� WKH� (QYLURQPHQW�� 7UDQVSRUW� DQG� WKH
5HJLRQV��WKH�UHVSRQVLEOH�JRYHUQPHQW�PLQLVWHU��

7KH�&$$·V�IXQFWLRQV�LQFOXGH�

• WKH�OLFHQVLQJ�RI�DLU�WUDQVSRUW�

• WKH�OLFHQVLQJ�RI�WKH�SURYLVLRQ�RI�DFFRPPRGDWLRQ�LQ�DLUFUDIW�

• WKH�SURYLVLRQ�RI�DLU�QDYLJDWLRQ�VHUYLFHV�

• WKH�SURYLVLRQ�RI�DVVLVWDQFH��LQIRUPDWLRQ�DQG�VDIHW\�UHJXODWLRQ�IXQFWLRQV
FRQIHUUHG�E\�$LU�1DYLJDWLRQ�2UGHUV�ZLWK�UHJDUG�WR�WKH�UHJLVWUDWLRQ�RI
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DLUFUDIW�� WKH� VDIHW\� RI� DLU� QDYLJDWLRQ� DQG� DLUFUDIW� �LQFOXGLQJ
DLUZRUWKLQHVV���WKH�FRQWURO�RI�DLU�WUDIILF��WKH�FHUWLILFDWLRQ�RI�RSHUDWRUV�RI
DLUFUDIW�DQG�WKH�OLFHQVLQJ�RI�DLU�FUHZV�DQG�DHURGURPHV�

7KH�6HFUHWDU\�RI�6WDWH·V�GXWLHV�XQGHU�6HFWLRQ���RI�WKH������$FW�FRQFHUQ�

• WKH�GHYHORSPHQW�RI�FLYLO�DYLDWLRQ�

• WKH�GHVLJQLQJ��GHYHORSPHQW�DQG�SURGXFWLRQ�RI�FLYLO�DLUFUDIW�

• WKH�SURPRWLRQ�RI�VDIHW\�DQG�HIILFLHQF\�LQ�WKH�XVH�WKHUHRI�

• UHVHDUFK�LQWR�TXHVWLRQV�UHODWLQJ�WR�DLU�QDYLJDWLRQ�

8QGHU�6HFWLRQ���RI�WKH������$FW�WKH�6HFUHWDU\�RI�6WDWH�PD\�JLYH�WR�WKH�&$$
GLUHFWLRQV�RI�D�JHQHUDO�FKDUDFWHU�DV�WR�WKH�SHUIRUPDQFH�RI�LWV�IXQFWLRQV��DQG�RI
D�VSHFLILF�FKDUDFWHU� LQ�RUGHU� WR�DFKLHYH�FHUWDLQ�QDWLRQDO� VHFXULW\�� LQWHUQDWLRQDO
RU�HQYLURQPHQWDO�REMHFWLYHV�

7KH� &$$� LV� UHTXLUHG� WR� HQVXUH� WKDW� LWV� GXW\� ZLWK� UHJDUG� WR� DLU� QDYLJDWLRQ
VHUYLFHV� LV� XQGHUWDNHQ� RQ� LWV� EHKDOI� E\�1$76� XQGHU� WKH� &LYLO� $YLDWLRQ� �$LU
1DYLJDWLRQ� 6HUYLFHV�� 'LUHFWLRQV� ����� �WKH� ����� 'LUHFWLRQV��� 7KH� ����
'LUHFWLRQV�DOVR�SURYLGH�WKH�IUDPHZRUN�IRU�WKH�SURYLVLRQ�RI�MRLQW�DQG�LQWHJUDWHG
FLYLO�DQG�PLOLWDU\�DLU�WUDIILF�VHUYLFHV�

8QGHU�WKH�$LUSRUWV�$FW�������WKH�&$$�KDV�IXQFWLRQV�UHODWLQJ�WR�WKH�HFRQRPLF
UHJXODWLRQ�RI�DLUSRUWV�

6DIHW\� UHTXLUHPHQWV� UHODWLQJ� WR� DLU� WUDIILF� VHUYLFHV� SURYLVLRQ� DUH� SULPDULO\
GHULYHG� IURP� WKH� SURYLVLRQV� RI� 6HFWLRQ� ��� RI� WKH� ����� $FW� DQG� WKH� $LU
1DYLJDWLRQ�2UGHU�������$12��3DUWV�,;�DQG�;��7KH�ODWWHU�UHTXLUHV�D�SURYLGHU
RI�DQ�DLU�WUDIILF�FRQWURO�VHUYLFH�LQ�WKH�8.�WR�KROG�DQ�DSSURYDO�JUDQWHG�E\�WKH
&$$�� ,Q�RUGHU� WR�EH�JUDQWHG� VXFK� DQ� DSSURYDO� WKH�SURYLGHU�PXVW� VDWLVI\� WKH
&$$� WKDW� LWV� RUJDQLVDWLRQ�� VWDIILQJ�� HTXLSPHQW�� PDLQWHQDQFH� DQG� RWKHU
DUUDQJHPHQWV�ZLOO� UHVXOW� LQ� D� VHUYLFH�ZKLFK� LV� VDIH� IRU� XVH� E\� DLUFUDIW� �$12
$UWLFOH�����

����� &XUUHQW�6LWXDWLRQ���&KDUJLQJ�5HJLPH

8QGHU�FXUUHQW�OHJLVODWLRQ��WKH�REOLJDWLRQ�RI�RZQHUV�DQG�RU�RSHUDWRUV�RI�DLUFUDIW
WR�SD\�FKDUJHV�IRU�FHUWDLQ�DLU�QDYLJDWLRQ�VHUYLFHV�DULVHV�XQGHU�UHJXODWLRQV�PDGH
E\� WKH� 6HFUHWDU\� RI� 6WDWH� XQGHU� 6HFWLRQ� ��� RI� WKH� ����� $FW�� 7KLV� UHODWHV� WR
FKDUJHV� IRU� VHUYLFHV� IRU� ZKLFK� WKHUH� LV� QR� UHDG\� FRQWUDFWXDO� PHFKDQLVP� IRU
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SD\PHQW��LQFOXGLQJ�FKDUJHV�LQ�UHVSHFW�RI�HQ�URXWH�VHUYLFHV�LQ�WKH�8.��HQ�URXWH
VHUYLFHV�LQ�WKH�6KDQZLFN�2FHDQLF�&RQWURO�$UHD��DQG�FHUWDLQ�RWKHU�VHUYLFHV�

$OVR�LQFOXGHG�DUH�WKH�DUUDQJHPHQWV�E\�ZKLFK�FKDUJHV�IRU�DLU�WUDIILF�VHUYLFHV�DW
+HDWKURZ��*DWZLFN��6WDQVWHG��(GLQEXUJK��*ODVJRZ�DQG�$EHUGHHQ�DUH�FROOHFWHG
GLUHFWO\� IURP� XVHUV� E\� YLUWXH� RI� WKH� &LYLO� $YLDWLRQ� �1DYLJDWLRQ� 6HUYLFHV�
5HJXODWLRQV������

:LWK� WKH� H[FHSWLRQ� RI� WKH� FKDUJHV� SD\DEOH� IRU� HQ� URXWH� VHUYLFHV� LQ� WKH�8.�
ZKLFK�DUH�SD\DEOH�WR�(XURFRQWURO��WKH�FKDUJHV�DUH�SD\DEOH�WR�WKH�&$$�ZKLFK
SD\V�WKHP�WR�WKH�VHUYLFH�SURYLGHU��1$76��

&KDUJHV� IRU� HQ� URXWH� VHUYLFHV� SURYLGHG� LQ� UHVSHFW� RI� 8.� DLUVSDFH� DUH�� LQ
FRPPRQ�ZLWK� WKRVH� RI� RWKHU�(XURFRQWURO�&RQWUDFWLQJ� 6WDWHV�� FDOFXODWHG� DQG
FROOHFWHG� LQ� DFFRUGDQFH� ZLWK�� DQG� WKURXJK�� WKH� (XURFRQWURO� 5RXWH� &KDUJHV
6\VWHP��&XUUHQWO\��1$76�LV�GHVLJQDWHG�DV�WKH�UHFLSLHQW�RI�WKH�LQFRPH�UHFHLYHG
E\�(XURFRQWURO�E\�PHDQV�RI�D�OHWWHU�IURP�WKH�6HFUHWDU\�RI�6WDWH�WR�(XURFRQWURO
DQG�DFFRUGLQJO\�WKH�LQFRPH�LV�SDLG�E\�(XURFRQWURO�GLUHFWO\�WR�1$76�

7KH�&$$�LV�FXUUHQWO\�HPSRZHUHG�XQGHU�WKH������$FW�WR�GHWDLQ��DQG�XOWLPDWHO\
VHOO��DLUFUDIW�LQ�WKH�FDVH�RI�QRQ�SD\PHQW�RI�RYHUGXH�FKDUJHV�

����� )XWXUH�6LWXDWLRQ���2YHUYLHZ

2Q����-XQH�������WKH�*RYHUQPHQW�DQQRXQFHG�LWV�LQWHQWLRQ�WR�FUHDWH�D�3XEOLF
3ULYDWH�3DUWQHUVKLS� �333�� IRU�1DWLRQDO�$LU�7UDIILF� 6HUYLFHV�/LPLWHG� �1$76��
)ROORZLQJ� D� FRQVXOWDWLRQ� SURFHVV�� WKH� *RYHUQPHQW� SXEOLVKHG� LWV� 333
SURSRVDOV� RQ� ��� -XO\� ������ DQQRXQFLQJ� LWV� LQWHQWLRQ� WR� LQWURGXFH� D� VWUDWHJLF
SDUWQHU�LQWR�1$76�

7KH�*RYHUQPHQW·V�GHWDLOHG�SURSRVDOV� IRU� WKH� OHJDO� DQG� UHJXODWRU\� IUDPHZRUN
IRU�WKH�IXWXUH�SURYLVLRQ�RI�DLU� WUDIILF�VHUYLFHV� LQ� WKH�8.�DUH�FRQWDLQHG� LQ� WKH
7UDQVSRUW�$FW�������ZKLFK�JDLQHG�5R\DO�$VVHQW�RQ����1RYHPEHU������

8QGHU� WKH�333� WKH�*RYHUQPHQW� LV� WR� VHOO� ����RI� LWV� LQWHUHVW� LQ�1$76� WR� D
VWUDWHJLF�SDUWQHU�ZLWK�D�IXUWKHU����EHLQJ�PDGH�DYDLODEOH�WR�HPSOR\HHV��9RWLQJ
DUUDQJHPHQWV�ZLOO� HQVXUH� WKDW� WKH� VWUDWHJLF� SDUWQHU� KDV� HIIHFWLYH� FRQWURO� DQG
WKDW�1$76�LV�FODVVLILHG�WR�WKH�SULYDWH�VHFWRU�

$V�SDUW�RI�WKH�333��1$76�ZLOO�EH�UHRUJDQLVHG�LQWR�D�KROGLQJ�FRPSDQ\�DQG�WZR
ZKROO\�RZQHG�RSHUDWLQJ� VXEVLGLDULHV��2QH�RSHUDWLQJ� VXEVLGLDU\�� WKH� UHJXODWHG
VXEVLGLDU\��ZLOO� SURYLGH� HQ� URXWH� DLU� WUDIILF� VHUYLFHV�� 7KH� RWKHU� QRQ�UHJXODWHG
VXEVLGLDU\� ZLOO� SURYLGH� DLU� WUDIILF� VHUYLFHV� DW� DLUSRUWV� DQG� XQGHUWDNH� RWKHU



$70�(FRQRPLF�5HJXODWLRQ�6WXG\�²�)LQDO�5HSRUW
,VVXH����

���0D\�����

��� ),1$/�5(3257�9���
�������/RJLFD�SOF

*HQHUDO�2'�WHPSODWH�YHUVLRQ����

FRPSHWLWLYH� DFWLYLWLHV��$V� DLUSRUW� DLU� WUDIILF� VHUYLFHV� DUH� RSHQ� WR� FRPSHWLWLRQ�
WKHLU�FKDUJHV�GR�QRW�JHQHUDOO\�QHHG�VSHFLILF�HFRQRPLF�UHJXODWLRQ�

)ROORZLQJ�333��WKH�&$$�ZLOO�EHFRPH�WKH�8.·V�RYHUDOO�DYLDWLRQ�UHJXODWRU�

• VDIHW\�UHJXODWLRQ�ZLOO�UHPDLQ��DV�QRZ��ZLWK�WKH�&$$�6DIHW\�5HJXODWLRQ
*URXS��65*��

• HFRQRPLF� UHJXODWLRQ� ZLOO� UHVLGH� ZLWK� WKH� &$$� (FRQRPLF� 5HJXODWLRQ
*URXS��(5*��

• DLUVSDFH� SROLF\� ZLOO� EH� IXOO\� DVVLPLODWHG� LQWR� WKH� &$$� DV� D� UHVXOW� RI
WUDQVIHU� RI� 'LUHFWRU� RI� $LUVSDFH� 3ROLF\·V� �'$3·V�� IXQFWLRQV� WR� WKH
&$$�

7KH�6HFUHWDU\�RI�6WDWH� IRU� WKH�(QYLURQPHQW��7UDQVSRUW� DQG� WKH�5HJLRQV�ZLOO
FRQWLQXH�WR�DSSRLQW�WKH�PHPEHUV�RI�WKH�&$$��LQ�WKH�FDVH�RI�WKH�'$3�MRLQWO\
ZLWK�WKH�6HFUHWDU\�RI�6WDWH�IRU�'HIHQFH�

����� )XWXUH�6LWXDWLRQ���,QWHUQDWLRQDO�)UDPHZRUN

'HFLVLRQ� 1R� ��� RI� WKH� &RPPLVVLRQ� RI� (XURFRQWURO� GDWHG� ��� -XO\� ����
DGRSWHG� DPHQGPHQWV� WR� WKH� 3ULQFLSOHV� RI� WKH� (XURFRQWURO� FRVW� UHFRYHU\
PHFKDQLVP�ZKLFK� HVVHQWLDOO\� DOORZ� IRU� WKH� 53,�;� SULQFLSOH� WR� EH� DSSOLHG� LQ
UHODWLRQ� WR� WKH� UHFRYHU\� RI� FKDUJHV�� DV� DQ� DOWHUQDWLYH� WR� WKH� FRVW� UHFRYHU\
PHFKDQLVP�FXUUHQWO\�DSSOLHG�

7KH�DPHQGPHQWV�SURYLGH�WKDW�ZKHUH�WKH�´5RXWH�$LU�1DYLJDWLRQ�)DFLOLWLHVµ�IRU
ZKLFK� D� FRQWUDFWLQJ� VWDWH� LV� UHVSRQVLEOH� DUH� SURYLGHG� E\� D� ERG\� �WKH� VHUYLFH
SURYLGHU�� ZKLFK� LV� VXEMHFW� WR� LQGHSHQGHQW� HFRQRPLF� UHJXODWLRQ�� DQG� WKDW
UHJXODWLRQ�LV�GHVLJQHG�WR�SURYLGH�LQFHQWLYHV�WKURXJK�WKH�FKDUJH�PHFKDQLVP�WR
HQFRXUDJH� DQ� HIILFLHQW� DQG� HIIHFWLYH� VHUYLFH� DW� WKH� ORZHVW� SRVVLEOH� FRVW�� WKDW
&RQWUDFWLQJ� 6WDWH�PD\� GLVDSSO\� ERWK� WKH� SDUDJUDSK� ZKLFK� SURYLGHV� WKDW� WKH
&RQWUDFWLQJ� 6WDWHV� VKDOO� HVWDEOLVK� WKHLU� FRVW� EDVH� LQ� RUGHU� WR� DFFRXQW� IRU� WKH
FRVWV�DQG�WKH�DGMXVWPHQW�PHFKDQLVP�

8QGHU�WKLV�QHZ�DOWHUQDWLYH��WKH�UHJXODWRU�LV�REOLJHG�WR�FRQGXFW�SHULRGLF�UHYLHZV
RI� IXWXUH� FKDUJHV� DQG� VKDOO� VHW� LQ� DGYDQFH�� IRU� D� SHULRG� QRW� H[FHHGLQJ� ILYH
\HDUV��FRQGLWLRQV�IURP�ZKLFK�WKH�PD[LPXP�OHYHO�RI�WKH�QDWLRQDO�XQLW�UDWH�VKDOO
EH�GHWHUPLQHG�LQ�HDFK�\HDU�RI�WKH�UHYLHZ�SHULRG�
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����� )XWXUH�6LWXDWLRQ���1DWLRQDO�)UDPHZRUN

7KH� SULPDU\� LQVWUXPHQWV� E\� ZKLFK� WKH� *RYHUQPHQW� DQG� WKH� &$$� ZLOO
FRQWLQXH�WR�GHDO�ZLWK�1$76�IROORZLQJ�333�DUH�

• WKH�7UDQVSRUW�$FW������

• WKH�/LFHQFH�

• WKH�6WUDWHJLF�3DUWQHUVKLS�$JUHHPHQW�

• WKH�0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ�RI�1$76�

7KH�7UDQVSRUW�$FW

2YHUYLHZ

7KH�7UDQVSRUW�$FW�LV�WKH�SULQFLSDO�SLHFH�RI�OHJLVODWLRQ�JRYHUQLQJ�WKH�SURYLVLRQ
DQG� HFRQRPLF� UHJXODWLRQ�RI� DLU� WUDIILF� VHUYLFHV�� ,W� UHSHDOV� WKH�&$$·V� GXW\� WR
SURYLGH�DLU�QDYLJDWLRQ�VHUYLFHV�XQGHU�6HFWLRQ����RI�WKH������$FW�DQG�WKH�����
'LUHFWLRQV�

7KH�6HFUHWDU\�RI�6WDWH�DQG�WKH�&$$�DUH�WKH�SULQFLSDO�HFRQRPLF�UHJXODWRUV�RI
SURYLGHUV�RI�DLU�WUDIILF�VHUYLFHV��DQG�HDFK�LV�JLYHQ�VSHFLILF�UHVSRQVLELOLWLHV�XQGHU
WKH� 7UDQVSRUW� $FW�� 7KRVH� RI� WKH� 6HFUHWDU\� RI� 6WDWH� LQFOXGH� WKH� JUDQWLQJ� RI
OLFHQFHV� DQG� H[HPSWLRQV�� 7KRVH� RI� WKH� &$$� LQFOXGH� HFRQRPLF� UHJXODWLRQ�
OLFHQVLQJ� �ZLWK� WKH�FRQVHQW�RI� WKH�6HFUHWDU\�RI�6WDWH�RU�SXUVXDQW� WR�D�JHQHUDO
DXWKRULW\� JLYHQ� E\� WKH� 6HFUHWDU\� RI� 6WDWH�� DQG� WKH� JHQHUDO� VXSHUYLVLRQ� DQG
HQIRUFHPHQW�RI�WKH�OLFHQFH�UHJLPH�DQG�RI�OLFHQFH�KROGHUV�VWDWXWRU\�GXWLHV�

7KH�H[LVWLQJ�VDIHW\�IUDPHZRUN�UHPDLQV�HVVHQWLDOO\�XQFKDQJHG�

7KH�7UDQVSRUW�$FW�PDNHV�WKH�SURYLVLRQ�RI�DLU�WUDIILF�VHUYLFHV�LQ�FHUWDLQ�DUHDV�D
OLFHQVDEOH� DFWLYLW\�� 7KH� DUHDV� DUH� GHILQHG� VR� DV� WR� HQFRPSDVV� 8.� QDWLRQDO
DLUVSDFH�DQG�DQ\�RWKHU�DLUVSDFH�IRU�ZKLFK�WKH�8.�KDV�XQGHUWDNHQ�WR�SURYLGH
DLU� WUDIILF� VHUYLFHV�� ,W� LV� DQ� RIIHQFH� IRU� DQ\RQH� WR� SURYLGH� DLU� WUDIILF� VHUYLFHV
ZLWKRXW�D�OLFHQFH��XQOHVV�VXEMHFW�WR�DQ�H[HPSWLRQ�

$� OLFHQFH� ZLOO� EH� SURYLGHG� WR� D� 1$76� VXEVLGLDU\� �WKH� UHJXODWHG� VXEVLGLDU\��
DXWKRULVLQJ�LW�WR�SURYLGH�DLU�WUDIILF�VHUYLFHV��7KH�OLFHQFH��ZKLOH�DXWKRULVLQJ�WKH
SURYLVLRQ� RI� DLU� WUDIILF� VHUYLFHV� WKURXJKRXW� WKH� VSHFLILHG� OLFHQVHG� DUHDV�� ZLOO
FRQWDLQ�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�VHUYLFHV�DFWXDOO\�UHTXLUHG�WR�EH�SURYLGHG�
7KH�OLFHQFH�ZLOO�HIIHFWLYHO\�SURKLELW�WKH�UHJXODWHG�VXEVLGLDU\�IURP�SURYLGLQJ�DLU
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WUDIILF�VHUYLFHV�DW�DLUSRUWV��:KHUH�VXFK�VHUYLFHV�DUH�SURYLGHG�E\�1$76�WKH\�ZLOO
EH�SURYLGHG�WKURXJK�D�QRQ�UHJXODWHG�VXEVLGLDU\�

0RGLILFDWLRQ�RI�WKH�OLFHQFH

/LFHQFH� FRQGLWLRQV�PD\�EH�PRGLILHG�� HLWKHU� LQ� DFFRUGDQFH�ZLWK� WKH� WHUPV� RI
WKH�/LFHQFH�RU� LQ� DFFRUGDQFH�ZLWK� WKH�SURFHGXUHV�SURYLGHG� LQ� WKH�7UDQVSRUW
$FW��8QGHU�WKH�7UDQVSRUW�$FW��WKH�&$$�PD\�PRGLI\�D�OLFHQFH�FRQGLWLRQ�ZLWK
WKH� DJUHHPHQW� RI� WKH� OLFHQFH� KROGHU� RU� DIWHU� D� UHIHUHQFH� WR� WKH� &RPSHWLWLRQ
&RPPLVVLRQ��� IRU� D� SXEOLF� LQWHUHVW� MXGJHPHQW� RQ� WKH� PRGLILFDWLRQ�
0RGLILFDWLRQV�WR�OLFHQFH�FRQGLWLRQV�PD\�DOVR�EH�PDGH�E\�RUGHU�LQ�FRQVHTXHQFH
RI�D�PRQRSRO\�RU�PHUJHU�UHIHUHQFH�XQGHU�WKH�)DLU�7UDGLQJ�$FW������

(QIRUFHPHQW

7KH�&$$�ZLOO�EH�UHVSRQVLEOH�IRU�HQIRUFLQJ�FRPSOLDQFH�E\�HDFK�OLFHQFH�KROGHU
ZLWK�WKH�FRQGLWLRQV�LQFOXGHG�LQ�LWV�OLFHQFH�DQG�ZLWK�LWV�VWDWXWRU\�GXW\�XQGHU�WKH
7UDQVSRUW� $FW�� :KHUH� WKH� &$$� LV� VDWLVILHG� WKDW� D� OLFHQFH� KROGHU� LV
FRQWUDYHQLQJ��RU�LV�OLNHO\�WR�FRQWUDYHQH��DQ\�RI�WKHVH�REOLJDWLRQV��LW�LV�REOLJHG�WR
PDNH�� E\� RUGHU�� VXFK� SURYLVLRQ� DV� LV� QHFHVVDU\� WR� DFKLHYH� FRPSOLDQFH�� ,Q
UHDFKLQJ�LWV�GHFLVLRQ�WKH�&$$�PXVW�KDYH�UHJDUG� LQ�SDUWLFXODU�WR�WKH�H[WHQW�WR
ZKLFK� DQ\� SHUVRQ� LV� OLNHO\� WR� VXIIHU� ORVV� RU� GDPDJH� DV� D� UHVXOW� RI� WKH
FRQWUDYHQWLRQ� XQOHVV� D� SURYLVLRQDO� RUGHU� LV� PDGH�� DQG� WR� WKH� ODFN� RI� RWKHU
UHPHGLHV�

$Q�HQIRUFHPHQW�RUGHU�E\�WKH�&$$�FUHDWHV�D�GXW\�RZHG�E\�WKH�OLFHQFH�KROGHU
WR�DQ\�SHUVRQ�ZKR�PD\�EH�DIIHFWHG�E\�D�FRQWUDYHQWLRQ�RI�LW��$Q\�EUHDFK�RI�WKLV
GXW\�ZKLFK�FDXVHV�VXFK�D�SHUVRQ�WR�VXVWDLQ�ORVV�RU�GDPDJH�LV�DFWLRQDEOH�DW�WKH
LQVWDQFH� RI� WKDW� SHUVRQ�� &RPSOLDQFH� ZLWK� HQIRUFHPHQW� RUGHUV� LV� DOVR
HQIRUFHDEOH�E\�FLYLO�SURFHHGLQJV�E\�WKH�&$$�

������������������������������������������������
41 7KH�&RPSHWLWLRQ�&RPPLVVLRQ�LV�DQ�LQGHSHQGHQW�SXEOLF�ERG\�HVWDEOLVKHG�E\�WKH�&RPSHWLWLRQ�$FW�����
��WKH�$FW����7KH�&RPPLVVLRQ�UHSODFHG�WKH�0RQRSROLHV�DQG�0HUJHUV�&RPPLVVLRQ���00&���RQ���$SULO������

7KH�&RPPLVVLRQ�KDV�WZR�GLVWLQFW�IXQFWLRQV���2Q�LWV�UHSRUWLQJ�VLGH��WKH�&RPPLVVLRQ�KDV�WDNHQ�RQ�WKH�IRUPHU
00&�UROH�RI�FDUU\LQJ�RXW�LQTXLULHV�LQWR�PDWWHUV�UHIHUUHG�WR�LW�E\�WKH�RWKHU�8.�FRPSHWLWLRQ�DXWKRULWLHV
FRQFHUQLQJ�PRQRSROLHV��PHUJHUV�DQG�WKH�HFRQRPLF�UHJXODWLRQ�RI�XWLOLW\�FRPSDQLHV���6HFRQGO\��WKH�QHZO\
HVWDEOLVKHG�$SSHDO�7ULEXQDOV�KHDU�DSSHDOV�DJDLQVW�GHFLVLRQV�RI�WKH�'LUHFWRU�*HQHUDO�RI�)DLU�7UDGLQJ�DQG�WKH
5HJXODWRUV�RI�XWLOLWLHV�LQ�UHVSHFW�RI�LQIULQJHPHQWV�RI�WKH�SURKLELWLRQV�FRQWDLQHG�LQ�WKH�$FW�FRQFHUQLQJ�DQWL�
FRPSHWLWLYH�DJUHHPHQWV�DQG�DEXVH�RI�D�GRPLQDQW�SRVLWLRQ�
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$LU�WUDIILF�DGPLQLVWUDWLRQ�UHJLPH

,Q�FHUWDLQ�FLUFXPVWDQFHV��WKH�FRXUW�PD\�PDNH�DQ�DLU�WUDIILF�DGPLQLVWUDWLRQ�RUGHU
�$7$2�� LQ� UHODWLRQ� WR� D� OLFHQFH� KROGHU�� 7KHVH� FLUFXPVWDQFHV� PD\� LQFOXGH
ZKHUH�DQ�DSSOLFDWLRQ�LV�PDGH�E\�WKH�6HFUHWDU\�RI�6WDWH��RU�ZLWK�KLV�FRQVHQW�WKH
&$$�� LQ�DQ�HYHQW�RI� LQVROYHQF\�RU�D�JUDYH�EUHDFK�RI� WKH� OLFHQFH�RU� VWDWXWRU\
GXW\�� 7KH� FRXUW� PD\� PDNH� DQ� $7$2� RQO\� LI� LW� LV� VDWLVILHG� WKDW� RQH� RI� WKH
TXDOLI\LQJ�FLUFXPVWDQFHV�H[LVWV�

8QGHU� WKH� $7$2�� DQ� DLU� WUDIILF� DGPLQLVWUDWRU� ZRXOG� EH� DSSRLQWHG� IRU� WKH
SXUSRVHV�RI� WUDQVIHUULQJ� WR�RQH�RU�PRUH�GLIIHUHQW�FRPSDQLHV�VR�PXFK�RI� WKH
EXVLQHVV�RI�WKH�OLFHQFH�KROGHU�DV�ZDV�QHFHVVDU\�IRU�WKH�SURSHU�FDUU\LQJ�RXW�RI
LWV�OLFHQVHG�DFWLYLWLHV�DQG��SHQGLQJ�WKH�WUDQVIHU��RI�FDUU\LQJ�RXW�WKRVH�DFWLYLWLHV�

$LUVSDFH�SROLF\

$LUVSDFH�SROLF\�FDQ�EH�GHVFULEHG�DV�WKH�SROLF\�IRU�WKH�DOORFDWLRQ�DQG�XVH�RI�8.
DLUVSDFH� DQG� LWV� VXSSRUWLQJ� LQIUDVWUXFWXUH�� 7KH� IXQFWLRQ� RI� GHILQLQJ�
GHYHORSLQJ��DSSURYLQJ��SURPXOJDWLQJ��PRQLWRULQJ�DQG�HQIRUFLQJ�VXFK�D�SROLF\
ZDV� SUHYLRXVO\� FDUULHG� RXW� E\� WKH� 'LUHFWRU� RI� $LUVSDFH� 3ROLF\� �'$3��� LQ
DFFRUGDQFH�ZLWK�WKH������'LUHFWLRQV��7KH�$FW�UHSHDOV�WKH������'LUHFWLRQV�DQG
DOORZV� IRU� WKH� '$3·V� IXQFWLRQV� WR� EH� H[HUFLVHG� LQ� WKH� IXWXUH� E\� WKH� &$$
LQVWHDG�

&KDUJHV

7KH�7UDQVSRUW�$FW� LPSOHPHQWV�D�QHZ�UHJLPH� IRU� WKH� VHWWLQJ�DQG� UHFRYHU\�RI
FKDUJHV�IRU�DLU�WUDIILF�VHUYLFHV��7KHVH�DUH�GHVFULEHG�ODWHU�LQ�WKLV�SDSHU�

&RPSHWLWLRQ

7KH� &$$� ZLOO� KDYH� FRQFXUUHQW� SRZHUV� ZLWK� WKH� 'LUHFWRU� *HQHUDO� RI� )DLU
7UDGLQJ��'*)7��XQGHU�FRPSHWLWLRQ�OHJLVODWLRQ��LQ�OLQH�ZLWK�WKRVH�H[HUFLVHG�E\
RWKHU� 8.� UHJXODWRUV�� 7KH� &$$� ZLOO� KDYH� SRZHUV� WR� DSSO\� DQG� HQIRUFH� WKH
&RPSHWLWLRQ�$FW�������WKH������$FW��WR�GHDO�ZLWK�DQWL�FRPSHWLWLYH�DJUHHPHQWV
RU� DEXVH� RI� PDUNHW� GRPLQDQFH� UHODWLQJ� WR� WKH� VXSSO\� RI� DLU� WUDIILF� VHUYLFHV�
:KHQ�H[HUFLVLQJ�LWV�FXUUHQW�IXQFWLRQV�XQGHU�WKH������$FW��WKH�&$$�PD\��EXW�LV
QRW�REOLJHG� WR��KDYH� UHJDUG� WR�PDWWHUV� FRYHUHG�E\� LWV� JHQHUDO�GXW\�XQGHU� WKH
7UDQVSRUW� $FW�� 7KH�&$$·V� GXW\� WR� WDNH� HQIRUFHPHQW� DFWLRQ� LQ� UHODWLRQ� WR� D
EUHDFK�RI�D�OLFHQFH�FRQGLWLRQ�RU�D�OLFHQFH�KROGHUV�VWDWXWRU\�GXW\�GRHV�QRW�DSSO\
ZKHUH�LW�LV�VDWLVILHG�WKDW��LQ�D�SDUWLFXODU�FDVH��LW�LV�PRUH�DSSURSULDWH�WR�SURFHHG
XQGHU�WKH������$FW�
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,Q�DGGLWLRQ��WKH�&$$�ZLOO�KDYH�FRQFXUUHQW�IXQFWLRQ�ZLWK�WKH�'*)7�XQGHU�WKH
)DLU� 7UDGLQJ� $FW� ����� �WKH� ����� $FW�� LQ� UHVSHFW� RI� VFDOH� DQG� FRPSOH[
PRQRSRO\�VLWXDWLRQV�H[LVWLQJ�LQ�UHODWLRQ�WR�WKH�VXSSO\�RI�DLU�WUDIILF�VHUYLFHV��,Q
H[HUFLVLQJ�LWV������$FW�IXQFWLRQV��WKH�&$$�PXVW�KDYH�UHJDUG�WR�LWV�JHQHUDO�GXW\
XQGHU�WKH�7UDQVSRUW�$FW�

1DWLRQDO�VHFXULW\�DQG�FRQWURO�LQ�WLPH�RI�KRVWLOLWLHV

7KH�6HFUHWDU\�RI�6WDWH�ZLOO�EH�DEOH�WR�JLYH�D�OLFHQFH�KROGHU��RU�OLFHQFH�KROGHUV
JHQHUDOO\�� JHQHUDO� GLUHFWLRQV� DV� WR� WKHLU� FRQGXFW� LQ� WKH� LQWHUHVWV� RI� QDWLRQDO
VHFXULW\� RU� RI� HQFRXUDJLQJ� RU� PDLQWDLQLQJ� WKH� 8.·V� UHODWLRQV� ZLWK� DQRWKHU
FRXQWU\� RU� WHUULWRU\�� ,Q� DGGLWLRQ�� KH� ZLOO� EH� DEOH� WR� JLYH� D� OLFHQFH� KROGHU� D
VSHFLILF�GLUHFWLRQ�LQ�WKH�LQWHUHVWV�RI�QDWLRQDO�VHFXULW\�

6HSDUDWH�SURYLVLRQ�LV�PDGH�IRU�WKH�6HFUHWDU\�RI�6WDWH�WR�GLUHFW�UHOHYDQW�SHUVRQV
�LQFOXGLQJ� WKH�&$$��SURYLGHUV�RI�DLU� WUDIILF�VHUYLFHV�DQG�DLUSRUW�RSHUDWRUV�� LQ
WLPHV� RI� DFWXDO� RU� LPPLQHQW� KRVWLOLWLHV� RU� RI� JUHDW� QDWLRQDO� HPHUJHQF\�
'LUHFWLRQV�PD\�SURYLGH�IRU�H[SURSULDWLRQ�RI�UHOHYDQW�DVVHWV�IRU�XVH�E\��RU�IRU
WKH�SXUSRVHV�RI��WKH�DUPHG�IRUFHV�

(QYLURQPHQWDO�GLUHFWLRQV

7KH� 6HFUHWDU\� RI� 6WDWH� KDV� WKH� SRZHU� WR� JLYH� GLUHFWLRQV� ZKLFK� KH� WKLQNV
QHFHVVDU\� WR� SUHYHQW� RU� GHDO� ZLWK� QRLVH�� YLEUDWLRQ�� SROOXWLRQ� RU� RWKHU
GLVWXUEDQFH�DWWULEXWDEOH�WR�DLUFUDIW�XVHG�IRU�FLYLO�DYLDWLRQ��6XFK�GLUHFWLRQV�PD\
EH� JHQHUDO� RU� VSHFLILF� LQ� FKDUDFWHU�� %HIRUH� JLYLQJ� D� GLUHFWLRQ� RI� D� VSHFLILF
�UDWKHU�WKDQ�D�JHQHUDO��FKDUDFWHU�WR�D�SDUWLFXODU�SURYLGHU�RI�DLU�WUDIILF�VHUYLFHV�
WKH�6HFUHWDU\�RI�6WDWH�LV�UHTXLUHG�WR�FRQVXOW�WKDW�SHUVRQ�DQG�WKH�&$$�

7KH�/LFHQFH

2YHUYLHZ

7KH�/LFHQFH�DXWKRULVHV�WKH�/LFHQVHH�WR�SURYLGH�WKH�IROORZLQJ�VHUYLFHV��UHIHUUHG
WR�DV�WKH�&RUH�6HUYLFHV��

• WKH�8.�HQ�URXWH�$LU�7UDIILF�&RQWURO�6HUYLFH�

• WKH�2FHDQLF�$LU�7UDIILF�&RQWURO�6HUYLFH�

• WKH�$GYLVRU\�&RQWURO�6HUYLFH�

• WKH� 7HUPLQDO� $SSURDFK� 6HUYLFH� LQ� UHVSHFW� RI� +HDWKURZ�� *DWZLFN�
6WDQVWHG��DQG�/XWRQ�$LUSRUWV��PHDQLQJ�DSSURDFK�VHUYLFHV�H[FHSW�VXFK
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VHUYLFHV� DV� DUH� SURYLGHG� WR� DQ� DLUFUDIW� RQ� LWV� ILQDO� DSSURDFK� SDWK� RU
LQLWLDO� GHSDUWXUH� SDWK� RU� RQ� WKH� PDQRHXYULQJ� DUHD� RU� DSURQ� RI� WKH
DHURGURPH��

7KH�DXWKRULVDWLRQV�UHODWLQJ� WR� WKH�8.�DQG�2FHDQLF�DUHDV�PD\�EH�GHWHUPLQHG
LQGHSHQGHQWO\�RI�HDFK�RWKHU�

7KH� /LFHQFH� DOVR� UHTXLUHV� WKH� /LFHQVHH� WR� SURYLGH� WKH� IROORZLQJ� VSHFLILHG
VHUYLFHV�

• DHURQDXWLFDO�PHVVDJLQJ�QHWZRUN�

• DLU�WUDIILF�RSHUDWLRQDO�WHOHSKRQH�QHWZRUN�

• HPHUJHQF\�IL[LQJ�IDFLOLW\�

• HPHUJHQF\�IUHTXHQF\�IDFLOLW\�

• ORZHU�DLUVSDFH�UDGDU�VHUYLFH�

• QDYLJDWLRQDO�LQIUDVWUXFWXUH�VHUYLFHV�

• 1RUWK�6HD�KHOLFRSWHU�DGYLVRU\�VHUYLFHV�

• QXFOHDU�DQG�FKHPLFDO�DFFLGHQW�VHUYLFH�

• VXUYHLOODQFH�LQIUDVWUXFWXUH�VHUYLFHV�

• 8.�DHURQDXWLFDO�LQIRUPDWLRQ�VHUYLFH�

• 8.�IOLJKW�LQIRUPDWLRQ�VHUYLFH�

• 8.�PHWHRURORJLFDO�VHUYLFH�

,W� LV� LQWHQGHG�WKDW�WKH�/LFHQFH�ZLOO�FRQWLQXH� LQ�IRUFH�XQWLO�GHWHUPLQHG�RQ�QRW
OHVV� WKDQ� WHQ�\HDUV·�QRWLFH� IURP� WKH�6HFUHWDU\�RI�6WDWH�� VXFK�QRWLFH�QRW� WR�EH
VHUYHG�HDUOLHU� WKDQ� WKH� WZHQWLHWK�DQQLYHUVDU\�RI� WKH�JUDQW�RI� WKH� OLFHQFH��7KH
OLFHQFH� ZRXOG� WKHUHIRUH� IXQ� IRU� D� PLQLPXP� SHULRG� RI� WKLUW\� \HDUV� XQOHVV
UHYRNHG�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��JHQHUDOO\�UHODWHG�WR�VRPH�IDLOXUH�RQ�WKH
SDUW�RI�WKH�/LFHQVHH�WR�FRPSO\�ZLWK�WKH�FRQGLWLRQV�RI�WKH�/LFHQFH��

,W� LV� WKH�*RYHUQPHQW·V� LQWHQWLRQ� WKDW�1$76� VKRXOG� FRQWLQXH� WR� EH� WKH� VROH
FRPPHUFLDO� SURYLGHU� RI� HQ� URXWH� DLU� WUDIILF� VHUYLFHV� LQ� 8.� DQG� 2FHDQLF
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DLUVSDFH�IRU�D�SHULRG�RI�WHQ�\HDUV�IROORZLQJ�WKH�JUDQW�RI�WKH�OLFHQFH��+HQFH��WKH
*RYHUQPHQW� LQWHQGV� WKDW� WKH� OLFHQFH�ZLOO� EH� WKH� RQO\� DXWKRULVDWLRQ� IRU�&RUH
6HUYLFHV�IRU�WHQ�\HDUV�

/LFHQFH�ZLOO�EH�VXEMHFW�WR�DQ�DQQXDO�OLFHQFH�IHH��SD\DEOH�WR�WKH�&$$��7KH�EDVLF
IHH� SD\DEOH� E\� WKH� /LFHQVHH� PXVW� EH� D� IDLU� SURSRUWLRQ� RI� WKH� &$$·V� FRVWV
LQFXUUHG�LQ�WKH�UHJXODWLRQ�DQG�HQIRUFHPHQW�RI�OLFHQFHV�DQG�WKH�FDUU\LQJ�RXW�RI
LWV�RWKHU�IXQFWLRQV�XQGHU�WKH�7UDQVSRUW�$FW��FDSSHG�E\�UHIHUHQFH�WR�WKH�UHWDLO
SULFH�LQGH[��53,���DQG�WKH�&RPSHWLWLRQ�&RPPLVVLRQ·V�FRVWV�LQ�FRQQHFWLRQ�ZLWK
UHOHYDQW� UHIHUHQFHV� WR� LW�� 7KH� RYHUDOO� FDS� RQ� IHHV� LV� ������RI� WKH� /LFHQVHH·V
WXUQRYHU�LQ�WKH�UHOHYDQW�\HDU�

6HUYLFH�REOLJDWLRQV

7KH� /LFHQVHH·V� PDLQ� VHUYLFH� REOLJDWLRQ� UHODWHV� WR� WKH� &RUH� VHUYLFHV�� 7KH
/LFHQVHH�LV�REOLJHG�WR�PDNH�DYDLODEOH�WKH�&RUH�6HUYLFHV�VR�DV�WR�EH�FDSDEOH�RI
PHHWLQJ� RQ� D� FRQWLQXLQJ� EDVLV� DQ\� UHDVRQDEOH� OHYHO� RI� GHPDQG� IRU� WKRVH
VHUYLFHV�� ,Q� DGGLWLRQ� WR� WKH� REOLJDWLRQ� WR� SURYLGH� DQ� RYHUDOO� OHYHO� RI� &RUH
6HUYLFHV�� WKH�/LFHQVHH� LV�XQGHU� DQ�REOLJDWLRQ� WR�PHHW� HDFK� LQGLYLGXDO� UHTXHVW
IRU�SURYLVLRQ�RI�&RUH�6HUYLFHV�ZKHUH�UHDVRQDEOH�KDYLQJ�UHJDUG��LQ�SDUWLFXODU��WR
VDIHW\�FRQVLGHUDWLRQV��,Q�SURYLGLQJ�VHUYLFHV��WKH�/LFHQVHH�LV�WR�EH�XQGHU�D�GXW\
QRW�WR�GLVFULPLQDWH�XQGXO\�DJDLQVW��RU�JLYH�SUHIHUHQWLDO�WUHDWPHQW�WR��DQ\�SHUVRQ
RU�FODVV�RI�SHUVRQV�

)LQDQFLDO�FRQGLWLRQV�DQG�ULQJ�IHQFLQJ

7KH�/LFHQFH� FRQWDLQV� D� QXPEHU� RI� FRQGLWLRQV� LPSRVLQJ� ILQDQFLDO� REOLJDWLRQV
DQG� UHVWULFWLRQ� RQ� WKH� /LFHQVHH�� 7KHLU� SXUSRVH� LV� WR� UHJXODWH� WKH� GHDOLQJV
EHWZHHQ� WKH�/LFHQVHH� DQG�RWKHU� EXVLQHVVHV� �LQFOXGLQJ�EHWZHHQ� EXVLQHVVHV� RI
WKH�/LFHQVHH��DQG�HQVXUH�WKDW�WKH�/LFHQVHH·V�ILQDQFLDO�DGHTXDF\�LV�PDLQWDLQHG�

%XVLQHVV�RSHUDWLRQ

7KH�/LFHQVHH�LV�UHTXLUHG�WR�VXEPLW�%XVLQHVV�3ODQV�DQG�6HUYLFH�DQG�,QYHVWPHQW
3ODQV� IRU� DSSURYDO� E\� WKH�&$$��%XVLQHVV�3ODQV� FRYHU� D� ��� \HDU� SHULRG�� 7KH
SULQFLSDO� SXUSRVH� RI� WKH� %XVLQHVV� 3ODQ� LV� WR� GHPRQVWUDWH� KRZ� WKH� /LFHQVHH
SODQV� WR� PHHW� IXWXUH� GHPDQG� DQG� ZKDW� VHUYLFH� OHYHOV� LW� SODQV� WR� DFKLHYH�
5HFRQFLOLDWLRQ� RI� DFWXDO� SHUIRUPDQFH� ZLWK� SUHYLRXV� SODQV� PXVW� EH� SURYLGHG
DQQXDOO\��7KH�/LFHQVHH�PXVW�DOVR�SURGXFH�DQ�DQQXDO�VWDWHPHQW�SURSRVLQJ�WKH
PHDVXUHV�DQG�LQGLFDWRUV�E\�ZKLFK�LWV�SHUIRUPDQFH�LV�WR�EH�PHDVXUHG��LQFOXGLQJ
VWDQGDUGV�WR�EH�HQIRUFHG�XQGHU�WKH�/LFHQFH��,Q�GUDZLQJ�XS�WKLV�VWDWHPHQW�WKH
/LFHQVHH�PXVW�FRQVXOW�XVHUV��7KH�&$$·V�DSSURYDO�LV�UHTXLUHG�WR�WKLV�VWDWHPHQW�
DQG� WKH� &$$� PD\� WKXV� GHWHUPLQH� WKH� DSSURSULDWHQHVV� RI� WKH� PHDVXUHV�
LQGLFDWRUV�DQG�VWDQGDUGV�
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5HODWLRQV�ZLWK�VWDNHKROGHUV

7KH�/LFHQVHH�LV�UHTXLUHG�WR�IXUQLVK�VXFK�DGYLFH�DQG�LQIRUPDWLRQ�WKH�6HFUHWDU\
RI�6WDWH� DQG� WKH�&$$�DV� WKH\�PD\� UHDVRQDEO\� UHTXLUH� WR�GLVFKDUJH� WKH�8.·V
REOLJDWLRQV�UHODWLQJ�WR�WKH�SURYLVLRQ�RI�DLU�WUDIILF�VHUYLFHV�DQG�WR�SDUWLFLSDWH�LQ
FRQVXOWDWLRQV�ZLWK�XVHUV��RWKHU�SURYLGHUV�DQG� LQWHUQDWLRQDO�RUJDQLVDWLRQV��7KH
/LFHQVHH�PD\�FKDUJH�IRU�DGYLFH�RU�UHSRUWV�SURYLGHG�RQ�D�FRQVXOWDQF\�EDVLV��DQG
IRU�WKH�FDUU\LQJ�RXW�RI�UHSUHVHQWDWLRQDO�IXQFWLRQV��7KH�/LFHQVHH�LV�UHTXLUHG�WR
JLYH�WKH�&$$�LQIRUPDWLRQ�LW�UHDVRQDEO\�UHTXLUHV�WR�SHUIRUP�LWV�IXQFWLRQV�XQGHU
WKH�7UDQVSRUW�$FW�

7KH�DQWLFLSDWHG�VLWXDWLRQ�SRVW�333�LV�VXPPDULVHG�EHORZ�

MoD DETR

CAA

DAP ERG SRG

NATS

Licensed
subsidiary

Unlicensed
subsidiary

Economic regulation

Strategic
partner

Shareholders
agreement

Operational
control

100%
subsidiaries

Stakeholder
Council

Employees

Users

Up to 5%
shareholding

Powers of
direction

����� )XWXUH�6LWXDWLRQ���&KDUJLQJ�5HJLPH

8QGHU�WKH�7UDQVSRUW�$FW��WKH�REOLJDWLRQ�WR�SD\�FKDUJHV�SUHYLRXVO\�GHWHUPLQHG
E\�UHJXODWLRQV�DULVHV�LQVWHDG�E\�YLUWXH�RI�VSHFLILFDWLRQV�RI�FKDUJHV�PDGH�E\�WKH
&$$�� 7KHVH� VSHFLILFDWLRQV� PD\� LQFOXGH� WKH� DPRXQW� RI� DQG� PHWKRG� RI
FDOFXODWLQJ�WKH�FKDUJHV��WKH�SHUVRQV�E\�DQG�WR�ZKRP�WKH\�DUH�WR�EH�SDLG��DQG
WKH�FXUUHQFLHV�LQ�ZKLFK�WKH\�DUH�WR�EH�SDLG�
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7KHUH� DUH� WZR� FKDUJH� FRQWURO� IRUPXODH�� UHODWLQJ� WR� WZR� VHSDUDWH� VHWV� RI
UHYHQXH�

• VXEMHFW� WR� FHUWDLQ� H[FOXVLRQV�� WKH� SDUW� RI� WKH� FKDUJHV� SDLG� WR
(XURFRQWURO� E\� XVHUV� ZKLFK� LV� UHLPEXUVHG� WR� WKH� 8.� DQG� UHODWHV� WR
VHUYLFHV�SURYLGHG�E\� WKH�/LFHQVHH� �LH� FKDUJHV� OHYLHG� LQ� UHVSHFW�RI� WKH
8.�HQ�URXWH�DUHD��

• FKDUJHV�OHYLHG�E\�WKH�/LFHQVHH�LQ�UHVSHFW�RI�WKH�2FHDQLF�DUHD�

7KH�OLFHQFH�DOVR�FRQWDLQV�SURYLVLRQV�UHODWLQJ�WR�WKH�FKDUJHV�IRU�WKH�1RUWK�6HD
$GYLVRU\�6HUYLFH�DQG�WKH�7HUPLQDO�$SSURDFK�6HUYLFH�

$V� UHJDUGV� WKH� (XURFRQWURO� FKDUJHV�� WKH� SXUSRVH� RI� WKH� FKDUJH� FRQWURO
FRQGLWLRQV� LV� WR� OLPLW� WKH� LQFUHDVH� LQ� WKH�DYHUDJH�(XURFRQWURO�FKDUJHV� IRU� WKH
8.� DUHD�� 7KLV� LV� DFKLHYHG� E\� UHIHUHQFH� WR� D� PD[LPXP� SHUPLWWHG� DYHUDJH
FKDUJH�SHU�VHUYLFH�XQLW��ZKLFK�LV�D�FRPELQDWLRQ�RI�

• D� EDVH� FKDUJH� SHU� VHUYLFH� XQLW�� ZKLFK�ZLOO� EH� VHW� E\� WKH� 6HFUHWDU\� RI
6WDWH��RQ�WKH�&$$·V�DGYLFH��IRU�WKH�ILUVW�\HDU�DQG�LV�WKHUHDIWHU�OLPLWHG�WR
DQ�DQQXDO�LQFUHDVH�RI�53,�OHVV�D�IDFWRU��;��

• D� FRUUHFWLRQ� IDFWRU� �.�� SHU� VHUYLFH� XQLW�� WR� DSSO\� DIWHU� WKH� FKDUJH
FRQWURO·V�ILUVW�WZR�\HDUV�LQ�IRUFH��ZKRVH�SXUSRVH�LV�WR�DGMXVW�WKH�FKDUJH
FRQWURO�WR�UHIOHFW�WKH�H[WHQW�WR�ZKLFK�FKDUJHV�DFWXDOO\�OHYLHG�WZR�\HDUV
SUHYLRXVO\� H[FHHGHG� RU� IHOO� VKRUW� RI� WKH�PD[LPXP�SHUPLWWHG� DYHUDJH
FKDUJH�SHU�VHUYLFH�XQLW�ZKLFK�DSSOLHG�IRU�WKDW�\HDU�

• D� VHUYLFH� IDFWRU� �6�� SHU� VHUYLFH� XQLW�� UHIOHFWLQJ� WKH� OLFHQVHH·V
SHUIRUPDQFH�DJDLQVW�D�VHW�RI�VSHFLILHG�VHUYLFH�OHYHOV�ZKLFK�ZLOO�EH�EDVHG
RQ�D�PHDVXUH�RI�GHOD\�

7KH�SURSRVHG�IRUPXOD�LV�

0W� �6&W��.W��6W

0W�LV�WKH�PD[LPXP�SHUPLWWHG�DYHUDJH�FKDUJH�SHU�VHUYLFH�XQLW�LQ�\HDU�W�

6&W�LV�WKH�EDVH�FKDUJH�SHU�VHUYLFH�XQLW�LQ�\HDU�W��FDOFXODWHG�DV�IROORZV�

6&W� �6&W��>�����53,W�²�;W�����@
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���

:KHUH�53,W� LV� WKH�DQQXDO�SHUFHQWDJH�FKDQJH� LQ� WKH�UHWDLO�SULFH� LQGH[�DQG� WKH
YDOXH�RI�;W��LQ�SHUFHQW��LV�VHW�E\�WKH�&$$�

7KH�FRUUHFWLRQ�IDFWRU��.W�LV�JLYHQ�E\�

.W� �>��4W���0W����²�75W����4W��@�
�>�����,W�������@�
�>����,W����@

:KHUH� WKH� �YDOXH�RI�.W� LV�]HUR�IRU� WKH� ILUVW� WZR�\HDUV��4W��� LV� WKH�TXDQWLW\�RI
VHUYLFH�XQLWV�DWWUDFWLQJ�D�(XURFRQWURO�FKDUJH�LQ�\HDU�W����75W���LV�WKH�FRQWUROOHG
(XURFRQWURO� UHYHQXH� LQ�\HDU� W���� DQG� ,W� LV� WKH�DYHUDJH�7UHDVXU\�%LOO�'LVFRXQW
5DWH� �H[SUHVVHG� DV� DQ� DQQXDO� SHUFHQWDJH� LQWHUHVW� UDWH�� IRU� WKH� WZHOYH�PRQWK
SHULRG�LI�SRVLWLYH��RU����SHU�DQQXP�DERYH�WKH�DYHUDJH�UDWH�LI�QHJDWLYH�

7KH� VHUYLFH� IDFWRU�6W� LV�ERXQGHG�ZLWKLQ� OLPLWV� VHW� E\� WKH�&$$��:LWKLQ� WKHVH
OLPLWV�LW�LV�JLYHQ�E\�

6W� �)
(W��

:KHUH�)�LV�D�PRQHWDU\�YDOXH�VHW�E\�WKH�&$$��DQG�(W���LV�WKH�GLIIHUHQFH�LQ�WKH
DJJUHJDWH�PLQXWHV�RI�GHOD\�SHU�VHUYLFH�XQLW�LQ�WKH�UHOHYDQW�\HDU�ZKHQ�FRPSDUHG
ZLWK�WKH�VSHFLILHG�SHUPLWWHG�OHYHOV�FDOFXODWHG�DV�

(W� ��5'W�4W����3'W

:KHUH�5'W� LV� WKH�UHFRUGHG�DJJUHJDWH�PLQXWHV�RI�DLU� WUDIILF� IORZ�PDQDJHPHQW
GHOD\� DWWULEXWDEOH� WR� WKH�(XURFRQWURO� EXVLQHVV� LQ� UHODWLRQ� WR� \HDU� W� EDVHG� RQ
&)08� GDWD�� DQG� 3'W� LV� WKH� SHUPLWWHG� PLQXWHV� RI� GHOD\� SHU� VHUYLFH� XQLW
DWWULEXWDEOH� WR� WKH�(XURFRQWURO� EXVLQHVV� LQ� UHODWLRQ� WR� WKH� UHOHYDQW� \HDU� W�� DV
VSHFLILHG�E\�WKH�&$$�

6LPLODUO\��WKH�SXUSRVH�RI�WKH�2FHDQLF�DUHD�FKDUJH�FRQWURO�FRQGLWLRQ�LV�WR�OLPLW
LQFUHDVHV� LQ� WKH� DYHUDJH� FKDUJHV�E\� WKH�/LFHQVHH� LQ� UHVSHFW�RI� WKDW� DUHD��7KH
/LFHQVHH·V�SHUPLWWHG�UHYHQXH�IURP�FKDUJHV�UHODWLQJ�WR�WKH�RFHDQLF�DUHD�IRU�DQ\
\HDU� LV� FDSSHG� E\� UHIHUHQFH� WR� D� PD[LPXP� SHUPLWWHG� DYHUDJH� FKDUJH� SHU
2FHDQLF�IOLJKW��7KLV�LV�UHDFKHG�E\�PHDQV�RI�D�IRUPXOD�ZKLFK�VHWV�D�EDVH�FKDUJH
SHU� IOLJKW��ZKRVH� DQQXDO� LQFUHDVH� LV� OLPLWHG�E\� UHIHUHQFH� WR�53,� OHVV� D� IDFWRU
�=��� DQG� WKHQ� DSSOLHV� D� FRUUHFWLRQ� IDFWRU� �/�� UHIOHFWLQJ� WKH� H[WHQW� WR� ZKLFK
FKDUJHV� DFWXDOO\� OHYLHG� WZR� \HDUV� SUHYLRXVO\� H[FHHGHG� RU� IHOO� VKRUW� RI� WKH
PD[LPXP�SHUPLWWHG�DYHUDJH�FKDUJH�IRU�WKDW�\HDU�

7KH�LQLWLDO�FKDUJH�FRQWURO�FRQGLWLRQV�ZLOO�FRYHU�WKH�ILUVW�ILYH�\HDUV�RI�WKH�OLFHQFH
SHULRG�� 7KH\� ZLOO� EH� UHYLHZHG� ZLWK� HIIHFW� IURP� WKH� HQG� RI� WKDW� SHULRG� DQG
HYHU\�VXEVHTXHQW�ILYH�\HDUV�
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7KH� FKDUJH� FRQWURO� FRQGLWLRQV� SURYLGH� IRU� WKHLU� VXVSHQVLRQ� DQG�RU
PRGLILFDWLRQ� DW� WKH� UHTXHVW� RI� WKH� OLFHQVHH� RQ� WKH� RFFXUUHQFH� RI� FHUWDLQ
H[FHSWLRQDO�FLUFXPVWDQFHV�RXWVLGH�WKH�FRQWURO�RI�WKH�/LFHQVHH�

,Q� UHVSHFW� RI� WKH� 1RUWK� 6HD� +HOLFRSWHU� $GYLVRU\� 6HUYLFH� DQG� WKH� 7HUPLQDO
$SSURDFK� 6HUYLFH�� WKH� /LFHQFH� UHTXLUHV� WKH� /LFHQVHH� WR� GHPRQVWUDWH� WR� WKH
VDWLVIDFWLRQ�RI�WKH�&$$�WKDW� WKH�FKDUJHV�KDYH�EHHQ�VHW� IROORZLQJ�DSSURSULDWH
FRQVXOWDWLRQ�ZLWK�XVHUV�

&KDUJHV�IRU�HQ�URXWH�DLU�WUDIILF�VHUYLFHV�LQ�WKH�8.�DUHD�DUH�SDLG�E\�WKH�UHOHYDQW
DLUFUDIW�RZQHUV�DQG�RU�RSHUDWRUV�WR�(XURFRQWURO��7KH�7UDQVSRUW�$FW�SODFHV�WKH
6HFUHWDU\�RI�6WDWH�XQGHU�DQ�REOLJDWLRQ�WR�HQVXUH��DV�IDU�DV�SUDFWLFDEOH��WKDW�WKH
PRQH\� EH� SDLG� E\� (XURFRQWURO� WR� WKH� SHUVRQ� ZKR� SURYLGHG� WKH� VHUYLFH�� LQ
SUDFWLFH�WKH�OLFHQFH�KROGHU�

&KDUJHV� IRU� RWKHU� FKDUJHDEOH� DLU� VHUYLFHV� �HJ� IRU� 1RUWK� 6HD� +HOLFRSWHU
$GYLVRU\�6HUYLFH��ZLOO�EH�SDLG�E\�DLUFUDIW�RZQHUV�DQG�RU�RSHUDWRUV�GLUHFWO\�WR
WKH�/LFHQFH�KROGHU� LQ�DFFRUGDQFH�ZLWK� WKH� FKDUJHV�SURPXOJDWHG�E\� WKH�&$$
XQGHU�WKH�$FW�

7KH�7UDQVSRUW�$FW�DOORZV�WKH�6HFUHWDU\�RI�6WDWH�WR�PDNH�UHJXODWLRQV�SURYLGLQJ
IRU�WKH�GHWHQWLRQ�DQG��XOWLPDWHO\��VDOH�RI�DLUFUDIW�ZKHUH�FKDUJHV�DUH�XQSDLG��,W�LV
LQWHQGHG�WKDW�WKH�SRZHU�WR�DXWKRULVH�WKH�GHWHQWLRQ�RI�DLUFUDIW�ZLOO�UHPDLQ�ZLWK
WKH�&$$�


