
�
2IILFH�RI�*RYHUQPHQW�&RPPHUFH��7UHYHO\DQ�+RXVH����������*UHDW�3HWHU�6WUHHW���/RQGRQ�6:�3��%<�
6HUYLFH�'HVN��������������������(���6HUYLFH'HVN#RJF�JVL�JRY�XN����:���ZZZ�RJF�JRY�XN�

�-XQH������

&RQVXOWDWLRQ�GRFXPHQW�
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3DJH���RI����

2)),&(�2)�*29(510(17�&200(5&(��
�
&2168/7$7,21�'2&80(17�
�
7+(�'5$)7�5(*8/$7,216�,03/(0(17,1*��
�� ',5(&7,9(���������(&�2)�7+(�(8523($1�3$5/,$0(17�$1'�2)�7+(�&281&,/�2)�

���������21�7+(�&225',1$7,21�2)�352&('85(6�)25�7+(�$:$5'�2)�38%/,&�:25.6�
&2175$&76��38%/,&�6833/<�&2175$&76�$1'�38%/,&�6(59,&(6�&2175$&76�

�� $1'�',5(&7,9(���������(&�2)�7+(�(8523($1�3$5/,$0(17�$1'�2)�7+(�&281&,/�2)�
���������&225',1$7,1*�7+(�352&85(0(17�352&('85(6�2)�(17,7,(6�23(5$7,1*�
,1�7+(�:$7(5��(1(5*<��75$163257�$1'�3267$/�6(59,&(6�6(&7256�
�
�

&RQWHQWV�
��� ([HFXWLYH�6XPPDU\�
��� ,QWURGXFWLRQ�
��� 0DLQ�ERG\�RI�&RQVXOWDWLRQ�
��� &RQVXOWDWLRQ�&ULWHULD�
$QQH[�$����3DUWLDO�5HJXODWRU\�,PSDFW�$VVHVVPHQW��3XEOLF�6HFWRU���
$QQH[�%����3DUWLDO�5HJXODWRU\�,PSDFW�$VVHVVPHQW��8WLOLWLHV��
$QQH[�&����/LVW�RI�WKRVH�FRQVXOWHG�
$QQH[�'����/LQN�WR�WH[W�RI�'LUHFWLYHV���������(&��3XEOLF�6HFWRU��DQG���������(&��8WLOLWLHV��
$QQH[�(����/LQN�WR�GUDIW�5HJXODWLRQV�DQG�7UDQVSRVLWLRQ�WDEOHV�
�
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���([HFXWLYH�6XPPDU\�
�
2*&¶V�FRQVXOWDWLRQ�RI�0D\������VRXJKW�YLHZV�RQ�WKH�DSSURDFK�WR�LPSOHPHQWDWLRQ�RI�WZR�QHZ�
(XURSHDQ�SURFXUHPHQW�'LUHFWLYHV���������(&��3XEOLF�6HFWRU��DQG���������(&��8WLOLWLHV���7KH�WZR�
FRQVXOWDWLRQ�GRFXPHQWV�DQG�2*&¶V�UHVSRQVH�WR�WKH�FRQVXOWDWLRQ�H[HUFLVH�DUH�DYDLODEOH�RQOLQH�DW�
ZZZ�RJF�JRY�XN��RU�YLD�WKH�IROORZLQJ�OLQN��KWWS���ZZZ�RJF�JRY�XN�LQGH[�DVS"GRFLG ���������
�
7KH�QHZ�3XEOLF�6HFWRU�'LUHFWLYH�EULQJV�WRJHWKHU�WKUHH�SUHYLRXV�'LUHFWLYHV�RQ�SXEOLF�VHFWRU�
SURFXUHPHQW��VXSSOLHV��ZRUNV��VHUYLFHV��LQWR�RQH�WH[W��7KH�RWKHU�PDLQ�FKDQJHV�LQ�WKH�QHZ�'LUHFWLYH�
FHQWUH�RQ�FODULI\LQJ�DQG�PRGHUQLVLQJ�WKH�H[LVWLQJ�WH[WV�WR�PDNH�WKH�UXOHV�PRUH�KHOSIXO�WR�WRGD\¶V�SXEOLF�
VHFWRU�SURFXUHUV�DQG�SURYLGHUV��7KH�UHYLVHG�8WLOLWLHV�'LUHFWLYH�XSGDWHV�WKH�H[LVWLQJ�YHUVLRQ�±�LQ�
SDUWLFXODU�RQ�FRYHUDJH�DQG�DIILOLDWHG�XQGHUWDNLQJV���DQG�LW�LQWURGXFHV�DQ�H[FOXVLRQ�PHFKDQLVP�IRU�
DFWLYLWLHV�IXOO\�RSHQ�WR�FRPSHWLWLRQ�DFURVV�WKH�(8��,Q�DGGLWLRQ��LW�LQFOXGHV�PDQ\�RI�WKH�FKDQJHV�PDGH�WR�
WKH�3XEOLF�6HFWRU�'LUHFWLYH��7KH�'LUHFWLYHV�KDYH�DOUHDG\�EHHQ�DGRSWHG�DW�(XURSHDQ�OHYHO�DQG�FDQQRW�
EH�FKDQJHG�LQ�WKH�LPSOHPHQWDWLRQ�SURFHVV��EXW�WKH\�FDQ�EH�FODULILHG�LQ�WKH�LPSOHPHQWLQJ�5HJXODWLRQV�
ZKHUH�DSSURSULDWH���
�
+DYLQJ�FRQVLGHUHG�FRPPHQWV�IURP�WKH�0D\������FRQVXOWDWLRQ�H[HUFLVH��2*&�KDV�QRZ�GUDIWHG�8.�
LPSOHPHQWLQJ�5HJXODWLRQV�IRU�ERWK�'LUHFWLYHV��7KLV�VHFRQG�FRQVXOWDWLRQ�LV�WR�JDWKHU�YLHZV�RQ�WKH�GUDIW�
5HJXODWLRQV�WKHPVHOYHV��OLQNV�WR�ZKLFK�DUH�DWWDFKHG�DW�$QQH[�(���
�
3OHDVH�QRWH�WKDW�WKH�'LUHFWLYHV�DUH�EHLQJ�LPSOHPHQWHG�VHSDUDWHO\�LQ�6FRWODQG��DQG�ZLOO�EH�WKH�VXEMHFW�
RI�VHSDUDWH�FRQVXOWDWLRQ���
�
2*&�ZRXOG�ZHOFRPH�YLHZV�RQ�WKH�8.�GUDIW�5HJXODWLRQV��ERWK�LQ�WHUPV�RI�WKHLU�FRQWHQW�DQG�WKHLU�
VWUXFWXUH�DQG�HDVH�RI�XVH���
�
,Q�SDUWLFXODU��ZH�ZRXOG�ZHOFRPH�FRPPHQWV�RQ�WKH�QHZ�SURYLVLRQV��PRVW�RI�ZKLFK�DSSO\�WR�ERWK�WKH�
3XEOLF�6HFWRU�DQG�WKH�8WLOLWLHV�'LUHFWLYHV��
�
�� 5HVHUYHG�FRQWUDFWV�

�3XEOLF�6HFWRU�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����8WLOLWLHV�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�� &RPSHWLWLYH�GLDORJXH�

�3XEOLF�6HFWRU�UHJXODWLRQ�����LPSOHPHQWLQJ�$UWLFOH�����
�� )UDPHZRUN�DJUHHPHQWV�

�3XEOLF�6HFWRU�UHJXODWLRQ�����LPSOHPHQWLQJ�$UWLFOH�����
�� '\QDPLF�SXUFKDVLQJ�V\VWHPV�

�3XEOLF�6HFWRU�UHJXODWLRQ�����LPSOHPHQWLQJ�$UWLFOH�����8WLOLWLHV�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�� (OHFWURQLF�DXFWLRQV�

�3XEOLF�6HFWRU�UHJXODWLRQ�����LPSOHPHQWLQJ�$UWLFOH�����8WLOLWLHV�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�� &HQWUDO�SXUFKDVLQJ�ERGLHV�

�3XEOLF�6HFWRU�UHJXODWLRQ�����LPSOHPHQWLQJ�$UWLFOH�����8WLOLWLHV�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�� 3HUVRQDO�VLWXDWLRQ�RI�WKH�FDQGLGDWH�RU�WHQGHUHU��

�3XEOLF�6HFWRU�UHJXODWLRQ�����LPSOHPHQWLQJ�$UWLFOH�����8WLOLWLHV�UHJXODWLRQV����DQG�����LPSOHPHQWLQJ�$UWLFOH�����
�� 2EOLJDWLRQV�UHODWLQJ�WR�WD[HV��HQYLURQPHQWDO�SURWHFWLRQ�HWF�

�3XEOLF�6HFWRU�UHJXODWLRQ�����LPSOHPHQWLQJ�$UWLFOH�����8WLOLWLHV�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�� 6XEFRQWUDFWLQJ�

�3XEOLF�6HFWRU�UHJXODWLRQ�����LPSOHPHQWLQJ�$UWLFOH�����8WLOLWLHV�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�

:H�ZRXOG�DOVR�OLNH�WR�GUDZ�DWWHQWLRQ�WR�WKH�IROORZLQJ�SRLQWV�DERXW�WKH�3XEOLF�6HFWRU�'LUHFWLYH��OLVWHG�LQ�
VHFWLRQ������
�� 6WDQGDUG�IRUPV��
�� 'HILQLWLRQV�
�� 7LPH�OLPLWV��
�� 'HILQLWLRQ�RI�³ILQDQFLDO�\HDU´��
�� 2QZDUG�WUDQVPLVVLRQ�RI�LQIRUPDWLRQ�WR�WKH�(XURSHDQ�&RPPLVVLRQ�
�� 8VH�RI�WKH�WHUP�³FRQWUDFW�GRFXPHQWV´��
�� 7KH�$OFDWHO�PDQGDWRU\�VWDQGVWLOO�SHULRG�
�� 6RFLDO�DQG�HQYLURQPHQWDO�LVVXHV�
�

http://www.ogc.gov.uk/index.asp?docid=1002407
http://www.ogc.gov.uk/
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:H�ZRXOG�OLNH�WR�KLJKOLJKW�VHYHUDO�SRLQWV�WKDW�DUH�VSHFLILF�WR�WKH�8WLOLWLHV�'LUHFWLYH�
�VHH�VHFWLRQ�������
�� &RYHUDJH�
�� $UWLFOH����RQ�DIILOLDWHG�XQGHUWDNLQJV�
�� $UWLFOH����RQ�WKH�QHZ�H[FOXVLRQ�PHFKDQLVP�
�
$QG�ZH�ZRXOG�ZHOFRPH�FRPPHQWV�RQ�RXU�SODQV�IRU�JXLGDQFH��ZKLFK�DUH�GHWDLOHG�LQ�
VHFWLRQ������
�
7KH�SDUWLDO�5HJXODWRU\�,PSDFW�$VVHVVPHQWV�IRU�WKHVH�5HJXODWLRQV�DUH�DWWDFKHG�DW�$QQH[HV�
$�DQG�%��
�
2*&�ZRXOG�ZHOFRPH�YLHZV�RQ�WKH�GUDIW�5HJXODWLRQV�E\�0RQGD\����6HSWHPEHU�������
3OHDVH�VHQG�FRPPHQWV�WR�FKDUORWWH�VSHQFHU#RJF�JVL�JRY�XN�

mailto:charlotte.spencer@ogc.gsi.gov.uk
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�
���,QWURGXFWLRQ�
�
����%DFNJURXQG�LQIRUPDWLRQ�
�
7KLV�FRQVXOWDWLRQ�DLPV�WR�JDWKHU�YLHZV�RQ�WKH�8.�LPSOHPHQWLQJ�5HJXODWLRQV�IRU�WKH�QHZ�(XURSHDQ�
'LUHFWLYHV�RQ�SURFXUHPHQW�LQ�WKH�SXEOLF�VHFWRU��'LUHFWLYH���������(&��DQG�SURFXUHPHQW�LQ�WKH�XWLOLWLHV�
VHFWRU��'LUHFWLYH���������(&���
�
'LUHFWLYHV���������(&�DQG���������(&�ZHUH�DGRSWHG�E\�WKH�(8¶V�&RXQFLO�RI�0LQLVWHUV�DQG�WKH�
(XURSHDQ�3DUOLDPHQW�RQ����0DUFK��������7KH\�FDPH�LQWR�IRUFH�RQ�WKH�GD\�WKH\�ZHUH�SXEOLVKHG�LQ�WKH�
2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ�RQ����$SULO������DQG�PXVW�EH�LPSOHPHQWHG�E\�WKH�8.�ZLWKLQ����
PRQWKV�RI�WKDW�GDWH��7KLV�PHDQV�WKDW�WKH�'LUHFWLYHV�PXVW�EH�IXOO\�LPSOHPHQWHG�LQ�WKH�8.�E\����
-DQXDU\�������7KH�WH[WV�RI�WKH�'LUHFWLYHV�DUH�DYDLODEOH�RQOLQH�DQG�WKH�85/�LV�JLYHQ�LQ�$QQH[�'��
�
7KH�3XEOLF�6HFWRU�'LUHFWLYH�VHWV�RXW�WKH�SURFHGXUHV�WR�EH�IROORZHG�DW�HDFK�VWDJH�RI�WKH�SURFXUHPHQW�
SURFHVV�OHDGLQJ�WR�WKH�DZDUG�RI�FRQWUDFWV�DERYH�FHUWDLQ�WKUHVKROGV�IRU�ZRUNV��VHUYLFHV�DQG�VXSSOLHV�E\�
FRQWUDFWLQJ�DXWKRULWLHV�DV�GHILQHG��VWDWH��UHJLRQDO�RU�ORFDO�DXWKRULWLHV�DQG�ERGLHV�JRYHUQHG�E\�SXEOLF�
ODZ����7KH�8WLOLWLHV�'LUHFWLYH�FRYHUV�VLPLODU�FRQWUDFWV�LQ�WKDW�VHFWRU��'LUHFWLYH���������(&�UHSODFHV�IRXU�
VLPLODU�H[LVWLQJ�(&�'LUHFWLYHV���6LPLODUO\��'LUHFWLYH���������(&�UHSODFHV�WZR�H[LVWLQJ�'LUHFWLYHV���
�
7KH�WRWDO�SXEOLF�SURFXUHPHQW�VSHQG�DFURVV�(XURSH�UHSUHVHQWV�RYHU�¼�����ELOOLRQ��ZKLFK�LV�RYHU�����RI�
(8�*'3��7KH�SURFXUHPHQW�'LUHFWLYHV�DUH�WKHUHIRUH�RI�JUHDW�VLJQLILFDQFH��7KH\�DUH�EDVHG�RQ�WKH�
SULQFLSOHV�RI�WUDQVSDUHQF\��QRQ�GLVFULPLQDWLRQ�DQG�FRPSHWLWLYH�SURFXUHPHQW��DQG�IDFLOLWDWH�WKH�
DFKLHYHPHQW�RI�YDOXH�IRU�PRQH\�IRU�WKH�WD[SD\HU�DV�ZHOO�DV�SURPRWLQJ�WKH�VLQJOH�(XURSHDQ�PDUNHW��
�
7KLV�FRQVXOWDWLRQ�IROORZV�2*&¶V�FRQVXOWDWLRQ�RI�0D\������RQ�WKH�DSSURDFKHV�WR�WDNH�LQ�LPSOHPHQWLQJ�
'LUHFWLYHV���������(&�DQG���������(&��7KH�WZR�FRQVXOWDWLRQ�GRFXPHQWV���RQH�IRU�WKH�3XEOLF�6HFWRU�
'LUHFWLYH�DQG�RQH�IRU�WKH�8WLOLWLHV�'LUHFWLYH���DQG�2*&¶V�SXEOLVKHG�UHVSRQVH�DUH�DYDLODEOH�RQOLQH�DW�
ZZZ�RJF�JRY�XN��RU�YLD�WKH�IROORZLQJ�OLQN��KWWS���ZZZ�RJF�JRY�XN�LQGH[�DVS"GRFLG ����������
�
+DYLQJ�FRQVLGHUHG�DOO�WKH�FRPPHQWV�IURP�WKLV�HDUOLHU�FRQVXOWDWLRQ��2*&�KDV�QRZ�GUDIWHG�8.�
LPSOHPHQWLQJ�5HJXODWLRQV�IRU�ERWK�'LUHFWLYHV�DQG�LQYLWHV�YLHZV�IURP�LQWHUHVWHG�SDUWLHV�RQ�WKHVH�GUDIW�
5HJXODWLRQV��
�
3OHDVH�QRWH�WKDW�WKH�'LUHFWLYHV�KDYH�DOUHDG\�EHHQ�DGRSWHG�DW�(XURSHDQ�OHYHO�DQG�FDQQRW�QRZ�EH�
FKDQJHG���:KHUH�DSSURSULDWH��KRZHYHU��ZH�KDYH�LQFOXGHG�VRPH�FODULILFDWLRQ�DQG�HODERUDWLRQ�RI�
SDUWLFXODU�SURYLVLRQV�LQ�WKH�GUDIW�5HJXODWLRQV��DOWKRXJK�ZH�KDYH�DYRLGHG�DQ\�XQQHFHVVDU\�HODERUDWLRQ��
RU�DQ\�HODERUDWLRQ�ZKLFK�ULVNV�EHLQJ�DW�RGGV�ZLWK�WKH�PHDQLQJ�RI�WKH�'LUHFWLYH��:H�LQWHQG�WR�SURYLGH�
ZULWWHQ�JXLGDQFH�RQ�VRPH�RI�WKH�PRUH�LPSRUWDQW�RU�GLIILFXOW�LVVXHV��
�VHH�VHFWLRQ�������

�������������������������������������������������
���'LUHFWLYH�������((&�FRQFHUQLQJ�WKH�DZDUG�RI�SXEOLF�VXSSOLHV�FRQWUDFWV�

'LUHFWLYH�������((&�FRQFHUQLQJ�WKH�DZDUG�RI�SXEOLF�ZRUNV�FRQWUDFWV�
'LUHFWLYH�������((&�FRQFHUQLQJ�WKH�DZDUG�RI�SXEOLF�VHUYLFH�FRQWUDFWV�
'LUHFWLYH�������((&��WKH�3XEOLF�$XWKRULWLHV�'LUHFWLYH��ZKLFK�DPHQGHG�WKH�SUHYLRXV�'LUHFWLYHV�
�
7KHVH�'LUHFWLYHV�KDYH�EHHQ�LPSOHPHQWHG�LQ�WKH�8.�YLD�5HJXODWLRQV��6WDWXWRU\�,QVWUXPHQWV��PDGH�XQGHU�VHFWLRQ������RI�WKH�
(XURSHDQ�&RPPXQLWLHV�$FW�������

�
���3XEOLF�:RUNV�&RQWUDFWV�5HJXODWLRQV�������6,�1R�������������
���3XEOLF�6XSSO\�&RQWUDFWV�5HJXODWLRQV�������6,�1R������������
���3XEOLF�6HUYLFH�&RQWUDFWV�5HJXODWLRQV�������6,�1R�������������
�
�
��'LUHFWLYH�������((&��DPHQGHG�E\�'LUHFWLYH������(&�

http://www.ogc.gov.uk/index.asp?docid=1002407
http://www.ogc.gov.uk/
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�
�
����7LPHWDEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�'LUHFWLYH�
�
7KH�'LUHFWLYHV�PXVW�EH�LPSOHPHQWHG�LQWR�8.�QDWLRQDO�ODZ�ZLWKLQ����PRQWKV�RI�WKH�GDWH�WKH\�ZHUH�
SXEOLVKHG�LQ�WKH�2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ��7KLV�PHDQV�WKDW�LPSOHPHQWDWLRQ�ZLOO�QHHG�WR�
EH�FRPSOHWHG�E\����-DQXDU\�������7KH�8.�LV�SURSRVLQJ�WR�DFKLHYH�WKLV�E\�WKH�PDNLQJ�RI�WZR�VHWV�RI�
5HJXODWLRQV�XQGHU�VHFWLRQ������RI�WKH�(XURSHDQ�&RPPXQLWLHV�$FW��������
�
,W�LV�D�UHTXLUHPHQW�RI�&RPPXQLW\�ODZ�WKDW�(8�OHJLVODWLRQ�VKRXOG�EH�LPSOHPHQWHG�LQ�DQ�HIIHFWLYH��WLPHO\�
DQG�SURSRUWLRQDWH�PDQQHU���,Q�OLQH�ZLWK�8.�SROLF\�RQ�LPSOHPHQWLQJ�(8�'LUHFWLYHV��ZH�LQWHQG�WR�
WUDQVSRVH�WKH�WH[W�RI�WKHVH�'LUHFWLYHV�RQ�WLPH��1RQ�LPSOHPHQWDWLRQ�RU�LQFRPSOHWH�LPSOHPHQWDWLRQ�
ZRXOG�WULJJHU�LQIUDFWLRQ�SURFHHGLQJV��DQG�WKH�8.�ZRXOG�EH�OLDEOH�WR�VXEVWDQWLDO�SHQDOWLHV���
�
�
����7LPHWDEOH�DQG�SUDFWLFDOLWLHV�IRU�WKLV�FRQVXOWDWLRQ�
�

������7LPHWDEOH�DQG�FORVLQJ�GDWH�
�
7KH�FRQVXOWDWLRQ�SHULRG�ODVWV�IURP����-XQH�XQWLO����6HSWHPEHU�������7KLV�DOORZV����ZHHNV�IRU�
FRQVXOWDWLRQ��3OHDVH�HQVXUH�\RXU�UHVSRQVH�UHDFKHV�XV�E\�WKH�FORVLQJ�GDWH��

�
�

������'HYROYHG�$GPLQLVWUDWLRQV�
�
1RUWKHUQ�,UHODQG�DQG�:DOHV�ZLOO�EH�LPSOHPHQWLQJ�ZLWK�(QJODQG��ZKLOH�6FRWODQG�KDV�HOHFWHG�WR�
LPSOHPHQW�LQGHSHQGHQWO\��6FRWODQG�ZLOO�WKHUHIRUH�EH�FLUFXODWLQJ�LWV�RZQ�FRQVXOWDWLRQ�SDSHU�LQ�
GXH�FRXUVH�DQG�HQTXLULHV�VKRXOG�EH�VHQW�GLUHFWO\�WR��
,DLQ�0RRUH�
6FRWWLVK�3URFXUHPHQW�'LUHFWRUDWH�
6FRWWLVK�([HFXWLYH�
0HULGLDQ�&RXUW����&DGRJDQ�6WUHHW�
*ODVJRZ�*���$7��
7HOHSKRQH����������������
�
�
������&RQVXOWHHV�
�
:H�DUH�VHHNLQJ�UHVSRQVHV�IURP�SXEOLF�SURFXUHUV�LQFOXGLQJ�WKRVH�LQ�*RYHUQPHQW�'HSDUWPHQWV�
DQG�/RFDO�$XWKRULWLHV��DV�ZHOO�DV�IURP�WKH�&KDUWHUHG�,QVWLWXWH�RI�3XUFKDVLQJ�DQG�6XSSO\��
SRWHQWLDO�RU�DFWXDO�VXSSOLHUV��DQG�WKH�&%,�DQG�78&���)RU�WKH�8WLOLWLHV�5HJXODWLRQV�ZH�DUH�
VHHNLQJ�YLHZV�IURP�*RYHUQPHQW�'HSDUWPHQWV�UHVSRQVLEOH�IRU�XWLOLWLHV�DV�ZHOO�DV�IURP�XWLOLWLHV�
WKHPVHOYHV��:H�ZRXOG�DOVR�ZHOFRPH�FRPPHQWV�IURP�WKH�OHJDO�FRPPXQLW\��WKH�DFDGHPLF�
FRPPXQLW\�DQG�RWKHU�SDUWLHV�ZLWK�DQ�LQWHUHVW�LQ�WKH�DSSOLFDWLRQ�RI�WKH�SURFXUHPHQW�UXOHV��
�
7KLV�GRFXPHQW�LV�EHLQJ�EURXJKW�WR�WKH�DWWHQWLRQ�RI�WKH�&RQVXOWHHV�OLVWHG�LQ�$QQH[�&��3OHDVH�GR�
EULQJ�LW�WR�WKH�DWWHQWLRQ�RI�RWKHUV�ZKR�ZRXOG�EH�LQWHUHVWHG�RU�OHW�XV�NQRZ�WKHLU�GHWDLOV�VR�WKDW�
ZH�FDQ�GR�VR��
�
�
������+RZ�WR�UHVSRQG�
�
7KH�'HSDUWPHQW�ZRXOG�SUHIHU�DQ\�FRPPHQWV�RQ�WKH�GUDIW�5HJXODWLRQV�WR�EH�VHQW�HOHFWURQLFDOO\�
WR�&KDUORWWH�6SHQFHU�DW��FKDUORWWH�VSHQFHU#RJF�JVL�JRY�XN��
�
$OWHUQDWLYHO\��ZULWWHQ�FRPPHQWV�VKRXOG�EH�VHQW�WR��
&KDUORWWH�6SHQFHU�
3URFXUHPHQW�3ROLF\�8QLW�
2IILFH�RI�*RYHUQPHQW�&RPPHUFH�

mailto:charlotte.spencer@ogc.gsi.gov.uk
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7UHYHO\DQ�+RXVH�����±����*UHDW�3HWHU�6WUHHW�
/RQGRQ�6:���%<�
7HO����������������
)D[����������������
�
,I�\RX�ZRXOG�OLNH�IXUWKHU�FRSLHV�RI�WKLV�FRQVXOWDWLRQ�GRFXPHQW�LW�FDQ�EH�IRXQG�RQ�WKH�2IILFH�RI�
*RYHUQPHQW�&RPPHUFH¶V�ZHEVLWH�DW�ZZZ�RJF�JRY�XN��RU�SOHDVH�FRQWDFW�&KDUORWWH�6SHQFHU�DW�
WKH�DGGUHVV�JLYHQ�DERYH��
�
:KHQ�UHVSRQGLQJ��SOHDVH�VWDWH�ZKHWKHU�\RX�DUH�UHVSRQGLQJ�DV�DQ�LQGLYLGXDO�RU�UHSUHVHQWLQJ�
WKH�YLHZV�RI�DQ�RUJDQLVDWLRQ��,I�UHVSRQGLQJ�RQ�EHKDOI�RI�D�ODUJHU�RUJDQLVDWLRQ�SOHDVH�PDNH�LW�
FOHDU�ZKR�WKH�RUJDQLVDWLRQ�UHSUHVHQWV�DQG��ZKHUH�DSSOLFDEOH��KRZ�WKH�YLHZV�RI�WKH�PHPEHUV�
ZHUH�DVVHPEOHG��
�
7KLV�FRQVXOWDWLRQ�LV�EHLQJ�FRQGXFWHG�LQ�OLQH�ZLWK�WKH�*RYHUQPHQW¶V�&RGH�RI�3UDFWLFH�RQ�
&RQVXOWDWLRQ��3OHDVH�VHH�VHFWLRQ���RI�WKLV�GRFXPHQW��³&RQVXOWDWLRQ�&ULWHULD´��IRU�PRUH�
LQIRUPDWLRQ�DQG�KRZ�WR�FRQWDFW�2*&¶V�GHVLJQDWHG�FRQVXOWDWLRQ�FR�RUGLQDWRU�LI�\RX�EHOLHYH�WKLV�
FRQVXOWDWLRQ�GRHV�QRW�FRPSO\�ZLWK�WKH�&RGH��
�
��
������2XWFRPH�
�
:H�DLP�WR�SXEOLVK�D�VXPPDU\�RI�UHVSRQVHV�WR�WKLV�FRQVXOWDWLRQ��DORQJ�ZLWK�D�UHVSRQVH�IURP�
WKH�*RYHUQPHQW��DV�VRRQ�DV�SRVVLEOH�DIWHU�WKH�FORVLQJ�GDWH��
�
5HVSRQVHV�WR�WKLV�GRFXPHQW�ZLOO�KHOS�LQIRUP�WKH�ILQDO�YHUVLRQ�RI�WKH�5HJXODWLRQV�LPSOHPHQWLQJ�
'LUHFWLYHV���������(&�DQG���������(&���7KH�ILQDO�5HJXODWLRQV�ZLOO�EH�ODLG�EHIRUH�3DUOLDPHQW�
ZLWKLQ�WKH�GHDGOLQH�IRU�LPSOHPHQWDWLRQ��-DQXDU\�����������
�
�
������1RQ�GLVFORVXUH�RI�UHVSRQVHV�
�
<RXU�UHVSRQVH�WR�WKLV�FRQVXOWDWLRQ�GRFXPHQW�PD\�EH�GLVFORVHG�SXEOLFO\�LQ�ZKROH�RU�LQ�SDUW��
LQFOXGLQJ�LQ�DFFRUGDQFH�ZLWK�GHDOLQJ�ZLWK�D�UHTXHVW�XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW�
������,I�\RX�GR�QRW�ZLVK�\RXU�UHVSRQVH��LQFOXGLQJ�\RXU�LGHQWLW\��WR�EH�GLVFORVHG��SOHDVH�VWDWH�
WKLV�LQ�\RXU�UHVSRQVH��DORQJ�ZLWK��D��WKH�UHDVRQV�ZK\�\RX�ZLVK�WKH�UHVSRQVH�QRW�WR�EH�
GLVFORVHG�DQG��E��ZKLFK�SDUWV�RI�WKH�UHVSRQVH�\RX�ZLVK�XV�QRW�WR�GLVFORVH��
�
8QOHVV�UHVSRQVHV�DUH�H[HPSW�IURP�GLVFORVXUH��UHVSRQVHV�PD\�EH�PDGH�DYDLODEOH�WR�DQ\�
HQTXLUHU��LQFOXGLQJ�HQTXLUHUV�RXWVLGH�WKH�8.��RU�SXEOLVKHG�E\�DQ\�PHDQV��LQFOXGLQJ�RQ�WKH�
LQWHUQHW��:H�ZLOO�DVVXPH�WKDW�\RX�DUH�FRQWHQW�IRU�XV�WR�GR�WKLV��DQG�WKDW�LI�\RX�DUH�UHSO\LQJ�E\�
HPDLO�\RXU�FRQVHQW�RYHUULGHV�DQ\�FRQILGHQWLDOLW\�GLVFODLPHU�WKDW�LV�JHQHUDWHG�E\�\RXU�
RUJDQLVDWLRQ¶V�,7�V\VWHP��XQOHVV�\RX�VSHFLILFDOO\�LQFOXGH�D�UHTXHVW�WR�WKH�FRQWUDU\�LQ�WKH�PDLQ�
WH[W�RI�\RXU�UHVSRQVH�WR�XV��
�
$OO�UHVSRQVHV�ZLOO�EH�LQFOXGHG�LQ�DQ\�VWDWLVWLFDO�VXPPDU\�RI�QXPEHUV�RI�FRPPHQWV�UHFHLYHG�
DQG�YLHZV�H[SUHVVHG��

�
�

����5HJXODWRU\�,PSDFW�$VVHVVPHQWV�
�

3DUWLDO�5HJXODWRU\�,PSDFW�$VVHVVPHQWV�DUH�DWWDFKHG�DW�$QQH[HV�$�DQG�%��
�

�

http://www.ogc.gov.uk/
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���0DLQ�ERG\�RI�&RQVXOWDWLRQ�
�
�
����*HQHUDO�FRPPHQWV��
�
:H�ZRXOG�ZHOFRPH�DOO�FRPPHQWV�RQ�WKH�GUDIW�5HJXODWLRQV��ERWK�LQ�WHUPV�RI�WKHLU�FRQWHQW��WKHLU�
VWUXFWXUH�DQG�HDVH�RI�XVH��
�
3OHDVH�QRWH�WKDW�XQOHVV�RWKHUZLVH�VWDWHG��UHIHUHQFHV�EHORZ�WR�SDUWLFXODU�$UWLFOH�DQG�5HJXODWLRQ�
QXPEHUV�UHIHU�WR�WKH�3XEOLF�6HFWRU�'LUHFWLYH�DQG�LPSOHPHQWLQJ�5HJXODWLRQV��6LPLODUO\��SDJH�UHIHUHQFHV�
IRU�2*&¶V�0D\������FRQVXOWDWLRQ�GRFXPHQW�UHIHU�WR�WKH�FRQVXOWDWLRQ�RQ�WKH�3XEOLF�6HFWRU�'LUHFWLYH��
�7KH�UHVSRQVH�WR�FRQVXOWDWLRQ�GRFXPHQW�FRYHUHG�ERWK�'LUHFWLYHV����
�
�
����1HZ�SURYLVLRQV��
�
,Q�SDUWLFXODU��ZH�ZRXOG�ZHOFRPH�YLHZV�RQ�WKH�QHZ�SURYLVLRQV��OLVWHG�EHORZ���

�
�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����&HQWUDO�3XUFKDVLQJ�%RGLHV��
�
�8WLOLWLHV�±�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�
0HPEHU�6WDWHV�KDG�WKH�FKRLFH�RI�ZKHWKHU�RU�QRW�WR�LPSOHPHQW�WKLV�$UWLFOH��EXW�LQ�OLQH�ZLWK�WKH�
UHVSRQVHV�WR�RXU�HDUOLHU�FRQVXOWDWLRQ��ZH�KDYH�LQFOXGHG�LW�IXOO\�LQ�WKH�GUDIW�5HJXODWLRQV���
�
,Q�WKH�OLJKW�RI�WKH�PDQ\�FRPPHQWV�IURP�WKH�SUHYLRXV�FRQVXOWDWLRQ�H[HUFLVH�DERXW�WKH�QHHG�WR�
FODULI\�$UWLFOH�����ZH�ZLOO�VXSSRUW�WKLV�SURYLVLRQ�ZLWK�JXLGDQFH���
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH���RI�WKH�HDUOLHU�FRQVXOWDWLRQ�GRFXPHQW�
DQG�SDJH���RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
�
������5HJXODWLRQ���LPSOHPHQWLQJ�$UWLFOH�����5HVHUYHG�&RQWUDFWV��
�
�8WLOLWLHV�±�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�
7KLV�SURYLVLRQ�ZDV�DOVR�RSWLRQDO�RQ�0HPEHU�6WDWHV�WR�LPSOHPHQW��:H�EHOLHYH��KRZHYHU��WKDW�
WKLV�LV�D�YHU\�LPSRUWDQW�SURYLVLRQ�DQG�RQH�ZKLFK��WKHUHIRUH��VKRXOG�EH�LPSOHPHQWHG��7KLV�ZLOO�
JLYH�FRQWUDFWLQJ�DXWKRULWLHV�WKH�RSWLRQ�RI�UHVHUYLQJ�FRQWUDFWV�IRU�VKHOWHUHG�ZRUNVKRSV�RU�IRU�
VXFK�FRQWUDFWV�WR�EH�H[HFXWHG�LQ�WKH�FRQWH[W�RI�VKHOWHUHG�ZRUN�DV�HQYLVDJHG�E\�WKH�'LUHFWLYH���
�
:H�LQWHQG�WR�VXSSRUW�WKLV�UHJXODWLRQ�ZLWK�JXLGDQFH��VHH�VHFWLRQ�����EHORZ���ZKLFK�ZLOO�VHW�RXW�
KRZ�SURFXUHUV�FDQ�EHVW�PDNH�XVH�RI�WKH�SURYLVLRQ�LQ�D�SRVLWLYH�DQG�FRQVWUXFWLYH�ZD\��7KH�
GUDIW�UHJXODWLRQ�UHIOHFWV�WKH�GHYROYHG�DSSURDFK�WR�SURFXUHPHQW�GHFLVLRQV��ZKHUH�HDFK�
$FFRXQWLQJ�2IILFHU�LV�UHVSRQVLEOH�IRU�KLV�RU�KHU�RZQ�SURFXUHPHQW�GHFLVLRQV�DQG�IRU�DFKLHYLQJ�
YDOXH�IRU�PRQH\�IRU�WKH�WD[SD\HU���
�
,Q�GUDIWLQJ�WKH�GHILQLWLRQV�RI�µVKHOWHUHG�ZRUNVKRS¶��µVKHOWHUHG�HPSOR\PHQW�SURJUDPPH¶��
µGLVDEOHG�SHUVRQ¶�DQG�µGLVDELOLW\¶��ZH�KDYH�WDNHQ�RQ�ERDUG�FRPPHQWV�IURP�WKH�HDUOLHU�
FRQVXOWDWLRQ��LQ�SDUWLFXODU�IURP�WKH�'HSDUWPHQW�IRU�:RUN�DQG�3HQVLRQV��5HPSOR\�DQG�WKH�*0%�
8QLRQ��RQ�ZKDW�WKHVH�WHUPV�PHDQ�LQ�WKH�8.��
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH���RI�WKH�HDUOLHU�FRQVXOWDWLRQ�GRFXPHQW�
DQG�SDJH���RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ���
�
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�
�
�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����,QIRUPDWLRQ�RQ�VXE�FRQWUDFWLQJ��
�
�8WLOLWLHV�±�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�
0HPEHU�6WDWHV�FRXOG�FKRRVH�ZKHWKHU�WR�LPSOHPHQW�WKLV�$UWLFOH�DV�RSWLRQDO�RU�PDQGDWRU\�RQ�
FRQWUDFWLQJ�DXWKRULWLHV��7R�DOORZ�FRQWUDFWLQJ�DXWKRULWLHV�DV�PXFK�IOH[LELOLW\�DV�SRVVLEOH��ZH�
KDYH�LPSOHPHQWHG�LW�DV�RSWLRQDO���LQ�RWKHU�ZRUGV�D�FRQWUDFWLQJ�DXWKRULW\�PD\�DVN�WKH�WHQGHUHU�
WR�LQGLFDWH�DQ\�VKDUH�RI�WKH�FRQWUDFW�KH�PD\�LQWHQG�WR�VXEFRQWUDFW�WR�WKLUG�SDUWLHV�DQG�WKH�
LGHQWLW\�RI�DQ\�SURSRVHG�VXEFRQWUDFWRUV��7KH�PDMRULW\�RI�UHVSRQGHQWV�WR�RXU�HDUOLHU�
FRQVXOWDWLRQ�ZHUH�LQ�IDYRXU�RI�WKLV�DSSURDFK��DQG�LW�VTXDUHV�ZLWK�WKH�GHYROYHG�UHVSRQVLELOLW\�IRU�
SURFXUHPHQW�GHFLVLRQV��
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH���RI�WKH�HDUOLHU�FRQVXOWDWLRQ�GRFXPHQW�
DQG�SDJH���RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����2EOLJDWLRQV�UHODWLQJ�WR�WD[HV��
HQYLURQPHQWDO�SURWHFWLRQ�HWF���
�
�8WLOLWLHV�±�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�
$JDLQ��0HPEHU�6WDWHV�FRXOG�FKRRVH�ZKHWKHU�WR�LPSOHPHQW�WKLV�$UWLFOH�DV�RSWLRQDO�RU�
PDQGDWRU\�RQ�FRQWUDFWLQJ�DXWKRULWLHV�DQG��LQ�OLQH�ZLWK�WKH�PDMRULW\�RI�UHVSRQVHV�WR�WKH�SUHYLRXV�
FRQVXOWDWLRQ��ZH�KDYH�LPSOHPHQWHG�LW�DV�RSWLRQDO��,Q�RWKHU�ZRUGV��FRQWUDFWLQJ�DXWKRULWLHV�PD\�
VWDWH�WKH�ERG\�RU�ERGLHV�IURP�ZKLFK�D�WHQGHUHU�FDQ�REWDLQ�DSSURSULDWH�LQIRUPDWLRQ�RQ�
REOLJDWLRQV�UHODWLQJ�WR�WD[HV��WR�HQYLURQPHQWDO�SURWHFWLRQ��WR�HPSOR\PHQW�SURWHFWLRQ�SURYLVLRQV�
DQG�WR�WKH�ZRUNLQJ�FRQGLWLRQV�ZKLFK�DUH�LQ�IRUFH�LQ�WKH�0HPEHU�6WDWH��UHJLRQ�RU�ORFDOLW\�IRU�WKH�
ZRUNV�RU�VHUYLFHV�LQ�TXHVWLRQ���
�
'UDIW�UHJXODWLRQ����FOHDUO\�VWDWHV�WKDW��ZKHUH�FRQWUDFWLQJ�DXWKRULWLHV�FKRRVH�WR�LQFOXGH�VXFK�
LQIRUPDWLRQ�LQ�WKH�FRQWUDFW�GRFXPHQWV��WKH\�VKDOO�UHTXHVW�WKDW�WHQGHUHUV�LQGLFDWH�WKH\�KDYH�
WDNHQ�WKHVH�REOLJDWLRQV�LQWR�DFFRXQW�ZKHQ�GUDZLQJ�XS�WKHLU�WHQGHUV��+RZHYHU��ZH�ZRXOG�OLNH�WR�
UHPLQG�UHVSRQGHQWV�WKDW�WKLV�SURYLVLRQ�GRHV�QRW�FRYHU�DQ\�RWKHU�OHJLVODWLRQ�EH\RQG�WKDW�ZKLFK�
LV�H[SOLFLWO\�OLVWHG��
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH����RI�WKH�HDUOLHU�FRQVXOWDWLRQ�
GRFXPHQW�DQG�SDJH���RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����&RPSHWLWLYH�'LDORJXH��
�
�7KLV�LV�QRW�DSSOLFDEOH�WR�8WLOLWLHV��
�
$V�H[SODLQHG�LQ�RXU�SUHYLRXV�FRQVXOWDWLRQ�GRFXPHQW��WKH�ILQDO�WH[W�IRU�WKLV�$UWLFOH�ZDV�DFKLHYHG�
DIWHU�OHQJWK\�QHJRWLDWLRQ�DQG�OREE\LQJ��ZLWK�WKH�8.¶V�DLP�EHLQJ�WKDW�WKH�SURFHGXUH�VKRXOG�ILW�DV�
PXFK�DV�SRVVLEOH�ZLWK�8.�EHVW�SUDFWLFH�RQ�WKH�DZDUG�RI�3),�DQG�333�FRQWUDFWV��,Q�
LPSOHPHQWLQJ�WKLV�$UWLFOH�ZH�KDYH�UHPDLQHG�DV�FORVH�DV�SRVVLEOH�WR�WKH�'LUHFWLYH�WH[W��EHFDXVH�
IXUWKHU�HODERUDWLRQ�FRXOG�LQDGYHUWHQWO\�UHGXFH�WKH�IOH[LELOLW\�WKDW�WKH�$UWLFOH�SURYLGHV��RU�FRXOG�
OHDG�WR�FULWLFLVP�IURP�WKH�(XURSHDQ�&RPPLVVLRQ�LQ�WKH�OLJKW�RI�WKH�GHWDLOHG�QHJRWLDWLRQV��
�
:H�LQWHQG�WR�VXSSRUW�WKLV�UHJXODWLRQ�ZLWK�JXLGDQFH�±�SOHDVH�VHH�VHFWLRQ�����EHORZ��
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH����RI�WKH�HDUOLHU�FRQVXOWDWLRQ�
GRFXPHQW�DQG�SDJH���RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
�
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������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����)UDPHZRUN�$JUHHPHQWV��
�
�7KHVH�FRPPHQWV�GR�QRW�DSSO\�WR�8WLOLWLHV��DV�WKH�IUDPHZRUNV�SURYLVLRQ�LQ�WKH�H[LVWLQJ�8WLOLWLHV�
'LUHFWLYH�KDV�QRW�FKDQJHG��
�
$UWLFOH����JLYHV�0HPEHU�6WDWHV�WKH�RSWLRQ�RI�SURYLGLQJ�WKDW�FRQWUDFWLQJ�DXWKRULWLHV�PD\�XVH�
IUDPHZRUN�DJUHHPHQWV��$V�WKH�XVH�RI�IUDPHZRUN�DJUHHPHQWV�ZDV�DOUHDG\�ZHOO�HVWDEOLVKHG�LQ�
WKH�8.��DQG�LQ�OLQH�ZLWK�WKH�UHVSRQVHV�WR�WKH�SUHYLRXV�FRQVXOWDWLRQ��ZH�KDYH�LPSOHPHQWHG�WKLV�
$UWLFOH�WR�SURYLGH�WKDW�RSWLRQ���
�
:H�LQWHQG�WR�XSGDWH�2*&¶V�H[LVWLQJ�JXLGDQFH�RQ�IUDPHZRUN�DJUHHPHQWV��ZKLFK�FRYHUV�WKLV�
QHZ�$UWLFOH�±�SOHDVH�VHH�VHFWLRQ�����EHORZ���
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH����RI�WKH�HDUOLHU�FRQVXOWDWLRQ�
GRFXPHQW�DQG�SDJH���RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����'\QDPLF�3XUFKDVLQJ�6\VWHPV��
�
�8WLOLWLHV�±�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�
$UWLFOH����VWDWHV�WKDW�0HPEHU�6WDWHV�µPD\�SURYLGH¶�WKDW�FRQWUDFWLQJ�DXWKRULWLHV�PD\�XVH�
G\QDPLF�SXUFKDVLQJ�V\VWHPV��'36���,Q�OLQH�ZLWK�WKH�PDMRULW\�RI�UHVSRQVHV�WR�RXU�SUHYLRXV�
FRQVXOWDWLRQ��ZH�KDYH�LPSOHPHQWHG�WKH�$UWLFOH�WR�JLYH�FRQWUDFWLQJ�DXWKRULWLHV�WKH�RSWLRQ�RI�
XVLQJ�'36V���
�
:H�LQWHQG�WR�VXSSRUW�WKLV�UHJXODWLRQ�ZLWK�JXLGDQFH�±�SOHDVH�VHH�VHFWLRQ�����EHORZ��
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH����RI�WKH�HDUOLHU�FRQVXOWDWLRQ�
GRFXPHQW�DQG�SDJH���RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����(OHFWURQLF�DXFWLRQV��
�
�8WLOLWLHV�±�UHJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����
�
$UWLFOH����JLYHV�0HPEHU�6WDWHV�WKH�RSWLRQ�RI�SURYLGLQJ�WKDW�FRQWUDFWLQJ�DXWKRULWLHV�PD\�XVH�
HOHFWURQLF�DXFWLRQV��$V�H�DXFWLRQV�DUH�DOUHDG\�EHLQJ�XVHG�LQ�WKH�8.��DQG�LQ�OLQH�ZLWK�WKH�
SRVLWLYH�UHVSRQVH�WR�WKLV�$UWLFOH�LQ�WKH�SUHYLRXV�FRQVXOWDWLRQ��ZH�KDYH�LPSOHPHQWHG�WKH�
SURYLVLRQ�IXOO\��JLYLQJ�FRQWUDFWLQJ�DXWKRULWLHV�WKH�RSSRUWXQLW\�WR�XVH�H�DXFWLRQV�LI�WKH\�VR�ZLVK��
:H�ZLOO�XSGDWH�H[LVWLQJ�JXLGDQFH�RQ�H�DXFWLRQV�DFFRUGLQJO\��VHH�VHFWLRQ�����EHORZ���
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH����RI�WKH�HDUOLHU�FRQVXOWDWLRQ�
GRFXPHQW�DQG�SDJH����RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����3HUVRQDO�VLWXDWLRQ�RI�WKH�FDQGLGDWH�
RU�WHQGHUHU��
�
�8WLOLWLHV�±�UHJXODWLRQV����DQG����LPSOHPHQWLQJ�$UWLFOH�����
�
$UWLFOH����FRQWDLQV�D�QHZ�SURYLVLRQ�FRQFHUQLQJ�WKH�PDQGDWRU\�H[FOXVLRQ�RI�FDQGLGDWHV�RU�
WHQGHUHUV�LI�D�FRQWUDFWLQJ�DXWKRULW\�³LV�DZDUH´�WKDW�WKH\�KDYH�EHHQ�IRXQG�JXLOW\�RI�FHUWDLQ�
FULPLQDO�RIIHQFHV�VHW�RXW�LQ�$UWLFOH���������
�
7KH�LPSOHPHQWLQJ�UHJXODWLRQ�KDV�EHHQ�GUDIWHG�WR�FODULI\�WKDW�³D�FRQWUDFWLQJ�DXWKRULW\�LV�DZDUH´�
PHDQV�D�FRQWUDFWLQJ�DXWKRULW\�KDYLQJ�DFWXDO�NQRZOHGJH�RI�VXFK�FRQYLFWLRQV��7KH�RIIHQFHV�
FRYHUHG�E\�WKH�$UWLFOH�KDYH�EHHQ�WUDQVSRVHG�WR�UHIOHFW�WKH�RIIHQFHV�UHOHYDQW�LQ�WKH�8.�±�OLVWHG�
DV��D��WR��G��LQ�WKH�GUDIW�UHJXODWLRQ��7KH�GUDIW�UHJXODWLRQ�LV�WKH�VXEMHFW�RI�RQJRLQJ�GLVFXVVLRQV�
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ZLWK�WKH�&ULPLQDO�5HFRUGV�%XUHDX�±�LQ�SDUWLFXODU��RQ�WKH�LGHQWLILFDWLRQ�RI�WKH�³UHOHYDQW�
FRPSHWHQW�DXWKRULW\´�LQ�WKH�8.�DQG�WKH�SUHFLVH�DUUDQJHPHQWV�IRU�REWDLQLQJ�LQIRUPDWLRQ�RQ�
HFRQRPLF�RSHUDWRUV�RU�WKHLU�GLUHFWRUV��:H�ZLOO�FRYHU�WKH�GHWDLOHG�DUUDQJHPHQWV�IRU�WKLV�LQ�
DFFRPSDQ\LQJ�JXLGDQFH��UDWKHU�WKDQ�LQ�WKH�UHJXODWLRQ�LWVHOI��
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH����RI�WKH�HDUOLHU�FRQVXOWDWLRQ�
GRFXPHQW�DQG�SDJH����RI�2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
� �

����2WKHU�SRLQWV�LQ�WKH�5HJXODWLRQV�
�
:H�ZRXOG�DOVR�OLNH�WR�GUDZ�DWWHQWLRQ�WR�WKH�IROORZLQJ�SRLQWV�LQ�WKH�5HJXODWLRQV��
�
�3OHDVH�QRWH�WKDW�XQOHVV�RWKHUZLVH�VWDWHG��UHIHUHQFHV�WR�SDUWLFXODU�$UWLFOH�DQG�5HJXODWLRQ�QXPEHUV�
UHIHU�WR�WKH�3XEOLF�6HFWRU�'LUHFWLYH�DQG�LPSOHPHQWLQJ�5HJXODWLRQV���
�

�
������6WDQGDUG�)RUPV��
�
%RWK�WKH�3XEOLF�6HFWRU�DQG�8WLOLWLHV�5HJXODWLRQV�PDNH�UHIHUHQFH�WR�WKH�$QQH[HV�WR�WKH�
'LUHFWLYHV��ZKLFK�OLVW�WKH�LQIRUPDWLRQ�WKDW�PXVW�EH�LQFOXGHG�LQ�QRWLFHV�IRU�SXEOLFDWLRQ�LQ�WKH�
2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ��2-(8���7KH�VWDQGDUG�IRUPV�WKDW�FRQWUDFWLQJ�DXWKRULWLHV�
DUH�UHTXLUHG�WR�XVH�IRU�VXFK�QRWLFHV�ZLOO�EH�DYDLODEOH�RQ�WKH�(XURSHDQ�&RPPLVVLRQ
V�6,0$3�
ZHEVLWH�DW�ZZZ�VLPDS�HX�LQW��
�
�
������'HILQLWLRQV��
� �
$UWLFOH���RI�WKH�3XEOLF�6HFWRU�'LUHFWLYH�LV�LPSOHPHQWHG�LQ�GUDIW�UHJXODWLRQ����$UWLFOH���RI�WKH�
8WLOLWLHV�'LUHFWLYH�LV�DOVR�LPSOHPHQWHG�LQ�GUDIW�UHJXODWLRQ���RI�WKH�8WLOLWLHV�5HJXODWLRQV��:H�
ZRXOG�ZHOFRPH�FRPPHQWV�RQ�DOO�WKH�GHILQLWLRQV�OLVWHG��DQG�RQ�WKH�GHILQLWLRQ�RI�³EX\HU�SURILOH´�LQ�
SDUWLFXODU��
�
�
������7LPH�OLPLWV��
�
$UWLFOH����RI�WKH�3XEOLF�6HFWRU�'LUHFWLYH�LV�LPSOHPHQWHG�LQ�UHJXODWLRQV������������DQG����RQ�WKH�
RSHQ��UHVWULFWHG��QHJRWLDWHG�DQG�FRPSHWLWLYH�GLDORJXH�SURFHGXUHV��
�
$Q�LQLWLDO�YLHZ�IURP�WKH�(XURSHDQ�&RPPLVVLRQ�LV�WKDW�LW�LV�SRVVLEOH�WR�KDYH�PLQLPXP�WLPH�OLPLWV�
RI�OHVV�WKDQ����GD\V�IRU�UHFHLSW�RI�WHQGHUV�XQGHU�WKH�RSHQ�DQG�UHVWULFWHG�SURFHGXUHV��
3UHYLRXVO\�ZH�KDG�EHHQ�XQVXUH�DERXW�WKLV��DV�WKH�ZRUGLQJ�LQ�$UWLFOH�������VWDWHV�³EXW�XQGHU�QR�
FLUFXPVWDQFHV�WR�OHVV�WKDQ����GD\V´��+RZHYHU�WKH�&RPPLVVLRQ�KDV�QRZ�LQGLFDWHG�WKDW�RWKHU�
SDUWV�RI�WKLV�$UWLFOH�DOORZ�IRU�IXUWKHU�UHGXFWLRQV�ZKHUH�QRWLFHV�DUH�GUDZQ�XS�DQG�WUDQVPLWWHG�E\�
HOHFWURQLF�PHDQV�LQ�DFFRUGDQFH�ZLWK�$UWLFOH��������DQG�ZKHUH�WKH�FRQWUDFWLQJ�DXWKRULW\�RIIHUV�
XQUHVWULFWHG�DQG�IXOO�GLUHFW�DFFHVV�E\�HOHFWURQLF�PHDQV�DV�VHW�RXW�LQ�$UWLFOH��������,Q�VXFK�
FDVHV��LW�LV�SRVVLEOH�WR�UHGXFH�WKH�WLPH�OLPLWV�IRU�WKH�UHFHLSW�RI�WHQGHUV�WR�D�PLQLPXP�RI����GD\V�
IRU�WKH�RSHQ�SURFHGXUH��DQG�WR����GD\V�IRU�WKH�UHVWULFWHG�SURFHGXUH��
�
)RU�XWLOLWLHV�WKH�WLPH�OLPLWV�DUH�VHW�RXW�LQ�$QQH[�;;9�RI�'LUHFWLYH���������(&��
�
�
������&DOFXODWLQJ�FRQWUDFW�YDOXH��
�
3XEOLF�VHFWRU�UHJXODWLRQ���LPSOHPHQWV�$UWLFOH���RQ�PHWKRGV�IRU�FDOFXODWLQJ�FRQWUDFW�YDOXH��
�
)ROORZLQJ�WKH�UHVSRQVHV�WR�RXU�SUHYLRXV�FRQVXOWDWLRQ��ZH�KDYH�WUDQVSRVHG�³DPRXQW�SD\DEOH´�
�WKH�3XEOLF�6HFWRU�'LUHFWLYH�WH[W��DV�³FRQVLGHUDWLRQ�SD\DEOH´��:H�KDYH�DOVR�UHIHUUHG�WR�³YDOXH´�
WKURXJKRXW�WKH�5HJXODWLRQV��DV�ZH�EHOLHYH�WKDW�WKH�'LUHFWLYH�WH[W��ZKLFK�UHIHUV�WR�ERWK�³YDOXH´�

http://www.simap.eu.int/
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DQG�³FRVW´�WR�FRYHU�VLPLODU�FRQFHSWV��LV�FRQIXVLQJ�DQG�LW�LV�FOHDUHU�WR�XVH�RQH�WHUP�FRQVLVWHQWO\��
�
$UWLFOH������E��UHIHUV�WR�³WKH�ILQDQFLDO�\HDU�LI�WKDW�LV�ORQJHU�WKDQ����PRQWKV´�DQG�UHVSRQVHV�WR�
WKH�SUHYLRXV�FRQVXOWDWLRQ�H[HUFLVH�FRQILUPHG�RXU�YLHZ�WKDW�WKLV�ZRUGLQJ�ZDV�XQFOHDU��$Q�LQLWLDO�
YLHZ�IURP�WKH�(XURSHDQ�&RPPLVVLRQ�KDV�H[SODLQHG�WKDW�WKH\�LQWHQG�WKLV�WR�FRYHU�VLWXDWLRQV�
ZKHUH�WKH�WLPLQJ�RI�WKH�ILQDQFLDO�\HDU�KDV�FKDQJHG��)RU�H[DPSOH��LI�D�FRQWUDFWLQJ�DXWKRULW\�KDV�
SUHYLRXVO\�XVHG�D�ILQDQFLDO�\HDU�IURP���0D\�WR����$SULO�DQG�WKHQ�FKDQJHV�WR�D�SHULRG�HQGLQJ�
���'HFHPEHU��WKH�UHVXOW�ZRXOG�EH�WKDW�WKH�ILQDQFLDO�\HDU�ZKHQ�WKH�GDWHV�FKDQJH�LV�UHGXFHG�WR�
MXVW���PRQWKV��,I�WKH\�FRQVLGHU�WKLV�SHULRG�WRR�VKRUW��WKH�FRQWUDFWLQJ�DXWKRULW\�PD\�WKHQ�GHFLGH�
WKDW�WKLV�SDUWLFXODU�ILQDQFLDO�\HDU�ZLOO�EH�FRXQWHG�IURP��VD\����0D\������XQWLO����'HFHPEHU�
������
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH���RI�WKH�HDUOLHU�3XEOLF�6HFWRU�
FRQVXOWDWLRQ�GRFXPHQW��SDJH���RI�WKH�HDUOLHU�8WLOLWLHV�FRQVXOWDWLRQ�GRFXPHQW��DQG�SDJH���RI�
2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�
�
������6HQGLQJ�LQIRUPDWLRQ�WR�WKH�&RPPLVVLRQ�
�
6HYHUDO�$UWLFOHV�LQ�WKH�3XEOLF�6HFWRU�'LUHFWLYH�UHTXLUH�0HPEHU�6WDWHV�WR�SDVV�SDUWLFXODU�
LQIRUPDWLRQ�WR�WKH�&RPPLVVLRQ��IRU�H[DPSOH�$UWLFOH����FRQWDLQV�DQ�REOLJDWLRQ�IRU�0HPEHU�
6WDWHV�WR�IRUZDUG�D�VWDWLVWLFDO�UHSRUWV�DERXW�WKH�QXPEHU�RI�SXEOLF�FRQWUDFWV�DZDUGHG�LQ�WKH�
SUHYLRXV�\HDU��
�
7KH�$UWLFOHV�LQ�TXHVWLRQ�DUH��
�� $UWLFOH�����LPSOHPHQWHG�LQ�UHJXODWLRQ�����
�� $UWLFOH�����LPSOHPHQWHG�LQ�UHJXODWLRQ�����
�� $UWLFOH�����LPSOHPHQWHG�LQ�UHJXODWLRQ�����
�� $UWLFOH�����LPSOHPHQWHG�LQ�UHJXODWLRQ���������

�
$V�WKH�'LUHFWLYH�LV�SKUDVHG�LQ�WHUPV�RI�0HPEHU�6WDWHV�IRUZDUGLQJ�LQIRUPDWLRQ�WR�WKH�
&RPPLVVLRQ��WKH�LPSOHPHQWLQJ�5HJXODWLRQV�QHHG�WR�VWDWH�D�FHQWUDO�ERG\�WR�ZKRP�FRQWUDFWLQJ�
DXWKRULWLHV�VKRXOG�VHQG�WKLV�LQIRUPDWLRQ�IRU�RQZDUG�WUDQVPLVVLRQ�WR�WKH�&RPPLVVLRQ���
�
$V�WKH�FXUUHQW�5HJXODWLRQV�ZHUH�ZULWWHQ�EHIRUH�2*&�ZDV�IRUPHG��WKH\�GHVLJQDWH�+0�7UHDVXU\�
DV�WKLV�FHQWUDO�ERG\��+RZHYHU��VLQFH�SURFXUHPHQW�SROLF\�DQG�WKH�(8�SXEOLF�SURFXUHPHQW�UXOHV�
DUH�QRZ�WKH�UHVSRQVLELOLW\�RI�2*&��ZH�KDYH�UHSODFHG�³7UHDVXU\´�ZLWK�³2*&´�LQ�WKH�QHZ�
5HJXODWLRQV��:H�KDYH�DGRSWHG�D�VLPLODU�DSSURDFK�IRU�WKH�8WLOLWLHV�5HJXODWLRQV��DQG�ZRXOG�
ZHOFRPH�YLHZV�RQ�WKLV��
�
�
������8VH�RI�WHUP�³&RQWUDFW�GRFXPHQWV´��
�
,Q�GUDIWLQJ�UHJXODWLRQV����WR����RQ�WKH�RSHQ��UHVWULFWHG��QHJRWLDWHG�DQG�FRPSHWLWLYH�GLDORJXH�
SURFHGXUHV��ZH�KDYH�XVHG�WKH�WHUP�³FRQWUDFW�GRFXPHQWV´�ZKHUH�WKH�WH[W�RI�$UWLFOH����VD\V�
³VSHFLILFDWLRQV�RU�«�GHVFULSWLYH�GRFXPHQW�DQG�DQ\�VXSSRUWLQJ�GRFXPHQWV´��7KLV�IROORZV�WKH�
DSSURDFK�WDNHQ�LQ�WKH�H[LVWLQJ�5HJXODWLRQV��DQG�HQDEOHV�FRQVLVWHQW�ZRUGLQJ�WR�EH�XVHG�
WKURXJKRXW�WKH�5HJXODWLRQV��ZKHUHDV�WKH�'LUHFWLYH�UHIHUV�YDULRXVO\�WR�³FRQWUDFW�GRFXPHQWDWLRQ´�
DQG�³FRQWUDFW�GRFXPHQWV´���
�
7KH�WHUP�³FRQWUDFW�GRFXPHQWV´�LV�GHILQHG�LQ�UHJXODWLRQ������DV��³WKH�LQYLWDWLRQ�WR�WHQGHU�IRU�RU�
WR�QHJRWLDWH�WKH�FRQWUDFW��WKH�GHVFULSWLYH�GRFXPHQW��LI�DQ\���WKH�SURSRVHG�FRQGLWLRQV�RI�
FRQWUDFW��WKH�VSHFLILFDWLRQV�RU�GHVFULSWLRQ�RI�WKH�VHUYLFHV��JRRGV��ZRUN�RU�ZRUNV�UHTXLUHG�E\�WKH�
FRQWUDFWLQJ�DXWKRULW\�DQG�RI�WKH�PDWHULDOV�RU�JRRGV�WR�EH�XVHG�LQ�RU�IRU�VXFK�ZRUN�RU�ZRUNV��
DQG�DOO�GRFXPHQWV�VXSSOHPHQWDU\�WKHUHWR´��
�
)RU�SUHYLRXV�FRPPHQWV�RQ�WKLV�$UWLFOH��SOHDVH�VHH�SDJH����RI�WKH�HDUOLHU�3XEOLF�6HFWRU�
FRQVXOWDWLRQ�GRFXPHQW��SDJH����RI�WKH�HDUOLHU�8WLOLWLHV�FRQVXOWDWLRQ�GRFXPHQW��DQG�SDJH���RI�
2*&¶V�UHVSRQVH�WR�FRQVXOWDWLRQ��
�



2*&�&RQVXOWDWLRQ�RQ�'UDIW�5HJXODWLRQV�-XQH������ �

3DJH����RI����

�
������µ$OFDWHO¶�VWDQGVWLOO�SHULRG�
�
7KH�ILQDO�5HJXODWLRQV�LPSOHPHQWLQJ�'LUHFWLYH���������(&�ZLOO�LQFOXGH�WKH�UHTXLUHPHQWV�RI�WKH�
SXEOLF�VHFWRU�FRPSOLDQFH�'LUHFWLYH��������((&��ZKLFK�SURYLGHV�IRU�DSSOLFDWLRQV�WR�WKH�&RXUW�
E\�DJJULHYHG�SURYLGHUV��7KH�FXUUHQW�8.�SURFXUHPHQW�5HJXODWLRQV��ZKLFK�DOVR�LPSOHPHQW�WKH�
UHTXLUHPHQWV�RI�WKH�FRPSOLDQFH�'LUHFWLYH��ZLOO�VKRUWO\�EH�DPHQGHG�DV�D�UHVXOW�RI�WKH�(XURSHDQ�
&RXUW�RI�-XVWLFH�MXGJPHQW�DJDLQVW�$XVWULD�LQ�WKH�$OFDWHO�FDVH���WR�UHIOHFW�RXU�GHWDLOHG�
QHJRWLDWLRQV�ZLWK�WKH�&RPPLVVLRQ�RQ�WKH�LPSOHPHQWDWLRQ�RI�$OFDWHO�LQ�WKH�8.�DQG�IROORZLQJ�D�
VHSDUDWH�IRUWKFRPLQJ�FRQVXOWDWLRQ�H[HUFLVH��7KH�$OFDWHO�SURYLVLRQV�ZLOO�DOVR�EH�LQFRUSRUDWHG�
LQWR�WKH�GUDIW�5HJXODWLRQV�LPSOHPHQWLQJ�'LUHFWLYH���������(&��7KH�8WLOLWLHV�SURYLVLRQV�ZLOO�EH�
DPHQGHG�LQ�D�VLPLODU�ZD\��
�
�
������&ODULILFDWLRQ�RI�VRFLDO�DQG�HQYLURQPHQWDO�FULWHULD�
�
7KH�QHZ�3XEOLF�6HFWRU�'LUHFWLYH�FODULILHV�WKH�VFRSH�WR�LQFOXGH�HQYLURQPHQWDO�DQG�VRFLDO�LVVXHV�
LQ�WKH�SXEOLF�SURFXUHPHQW�SURFHVV���
�
)RU�H[DPSOH���
�� $FFHVVLELOLW\�FULWHULD�PXVW�EH�LQFOXGHG�LQ�WKH�WHFKQLFDO�VSHFLILFDWLRQ�ZKHUHYHU�SRVVLEOH��DQG�

µJUHHQ¶�SURGXFWLRQ�SURFHVV�VWDQGDUGV�DQG�UHOHYDQW�SDUW�RI�HFR�ODEHOV�PD\�EH�VSHFLILHG��
�

�� $W�WKH�VHOHFWLRQ�VWDJH�SURFXUHUV�PD\�FRQVLGHU�UHOHYDQW�HQYLURQPHQWDO�DQG�VRFLDO�DVSHFWV�
RI�WHFKQLFDO�FDSDFLW\�DQG�DELOLW\��H�J��HQYLURQPHQWDO�PDQDJHPHQW�V\VWHPV���DQG��LQ�
ORRNLQJ�DW�WUDFN�UHFRUG��WKH\�FDQ�FRQVLGHU�VRFLDO�DQG�HQYLURQPHQWDO�RIIHQFHV�DPRQJ�WKH�
JURXQGV�IRU�H[FOXVLRQ��
�

�� 5HOHYDQW�HQYLURQPHQWDO�FKDUDFWHULVWLFV�UHODWLQJ�WR�ZKROH�OLIH�FRVWV�DQG�TXDOLW\�PD\�EH�
LQFOXGHG�LQ�WKH�DZDUG�FULWHULD��
�

:H�KDYH�LPSOHPHQWHG�DOO�WKHVH�SURYLVLRQV�DQG�ZRXOG�WKHUHIRUH�OLNH�WR�GUDZ�DWWHQWLRQ�WR�WKH�
IROORZLQJ�GUDIW�3XEOLF�6HFWRU�UHJXODWLRQV��
�
�� 5HJXODWLRQ���LPSOHPHQWLQJ�$UWLFOH�����5HVHUYHG�FRQWUDFWV���

�
�� 5HJXODWLRQ���LPSOHPHQWLQJ�$UWLFOH�����7HFKQLFDO�VSHFLILFDWLRQV���

�
�� 5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����&RQGLWLRQV�IRU�SHUIRUPDQFH�RQ�FRQWUDFWV���

�3OHDVH�QRWH�ZH�KDYH�LPSOHPHQWHG�WKH�'LUHFWLYH¶V�SURYLVLRQ�WKDW�WKH�FRQWUDFW�FRQGLWLRQV�
PD\�LQFOXGH�VRFLDO�DQG�HQYLURQPHQWDO�FRQVLGHUDWLRQV���
�

�� 5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����2EOLJDWLRQV�UHODWLQJ�WR�WD[HV��HQYLURQPHQWDO�
SURWHFWLRQ��HPSOR\PHQW�SURWHFWLRQ�SURYLVLRQV�DQG�ZRUNLQJ�FRQGLWLRQV���
�

�� 5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����&RQWUDFW�DZDUG�FULWHULD���
�3OHDVH�QRWH�ZH�KDYH�FRSLHG�RXW�WKH�SDUW�RI�$UWLFOH����WKDW�VWDWHV�PRVW�HFRQRPLFDOO\�
DGYDQWDJHRXV�WHQGHU�VKRXOG�EH�µIURP�WKH�SRLQW�RI�YLHZ�RI�WKH�FRQWUDFWLQJ�DXWKRULW\¶����

�
�� 5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����9DULDQWV����
�
7KH�RSSRUWXQLW\�WR�LQFOXGH�HQYLURQPHQWDO�FULWHULD�LQ�WKH�SXEOLF�SURFXUHPHQW�SURFHVV�LV�VHW�RXW�
LQ�WKH�2*&�'HIUD�-RLQW�1RWH�RQ�(QYLURQPHQWDO�,VVXHV�LQ�3XUFKDVLQJ���6RFLDO�LVVXHV�ZLOO�EH�
FRYHUHG�LQ�WKH�IRUWKFRPLQJ�JXLGDQFH�RQ�6RFLDO�,VVXHV�LQ�3XUFKDVLQJ��SODQQHG�IRU�SXEOLFDWLRQ�LQ�
WKH�VXPPHU�RI�������
�

�������������������������������������������������
��&DVHV�&�������DQG�&���������$OFDWHO�$XVWULD�Y�%XQGHVPLQLVWHULXP�IXHU�:LVVHQVFKDIW�XQG�9HUNHKU�
��2*&�'HIUD¶V�-RLQW�1RWH�2Q�(QYLURQPHQWDO�,VVXHV�,Q�3XUFKDVLQJ�LV�DYDLODEOH�RQOLQH�DW�KWWS���ZZZ�RJF�JRY�XN�LQGH[�DVS"LG ����
�

http://www.ogc.gov.uk/index.asp?id=400


2*&�&RQVXOWDWLRQ�RQ�'UDIW�5HJXODWLRQV�-XQH������ �

3DJH����RI����

�
����6SHFLILF�SRLQWV�LQ�WKH�8WLOLWLHV�5HJXODWLRQV�
�
0DQ\�RI�WKH�LVVXHV�GHDOW�ZLWK�XQGHU�VHFWLRQV�����DQG�����DERYH�DOVR�DSSO\�WR�WKH�8WLOLWLHV�'LUHFWLYH��
7KH�H[FHSWLRQV�DUH�WKH�FRPSHWLWLYH�GLDORJXH�SURFHGXUH��ZKLFK�RQO\�DSSOLHV�WR�WKH�3XEOLF�6HFWRU�
'LUHFWLYH��DQG�WKH�SURYLVLRQ�RQ�IUDPHZRUN�DJUHHPHQWV��ZKLFK�LV�QHZ�RQO\�WR�WKH�3XEOLF�6HFWRU�
'LUHFWLYH��LW�DOUHDG\�H[LVWV�LQ�WKH�FXUUHQW�8WLOLWLHV�'LUHFWLYH�����
�
+RZHYHU�WKH�8WLOLWLHV�'LUHFWLYH�DOVR�UDLVHV�VRPH�LVVXHV�WKDW�GR�QRW�DSSO\�WR�WKH�3XEOLF�6HFWRU�'LUHFWLYH��
QDPHO\��FRYHUDJH��WKH�SURYLVLRQ�RQ�DIILOLDWHG�XQGHUWDNLQJV��DQG�WKH�QHZ�H[FOXVLRQ�PHFKDQLVP��
�

�
������&RYHUDJH�
�
,Q�OLQH�ZLWK�WKH�PDMRULW\�RI�UHVSRQVHV�WR�RXU�SUHYLRXV�FRQVXOWDWLRQ��WKH�VWUXFWXUH�LQ�WKH�H[LVWLQJ�
5HJXODWLRQV�FRQFHUQLQJ�FRYHUDJH�KDV�EHHQ�PDLQWDLQHG��
�
�
������5HJXODWLRQ���LPSOHPHQWLQJ�$UWLFOH�����$IILOLDWHG�8QGHUWDNLQJV��
�
+HUH��WKH�'LUHFWLYH�WH[W�KDV�EHHQ�FRSLHG�RXW��+RZHYHU�WR�PDNH�WKH�VWUXFWXUH�FOHDUHU��µMRLQW�
YHQWXUH¶�KDV�EHHQ�GHILQHG�RQFH��UDWKHU�WKDQ�WKH�WZR�VHSDUDWH�SODFHV�LW�LV�GHILQHG�LQ�WKH�
'LUHFWLYH��LQ�$UWLFOHV�������E��DQG�������D����
�
�
������5HJXODWLRQ���LPSOHPHQWLQJ�$UWLFOH�����([FOXVLRQ�0HFKDQLVP��
�
$OO�UHVSRQVHV�WR�WKH�FRQVXOWDWLRQ�ZHUH�LQ�IDYRXU�RI�DOORZLQJ�XWLOLWLHV�WR�PDNH�GLUHFW�UHTXHVWV�WR�
WKH�&RPPLVVLRQ�IRU�H[HPSWLRQ��DV�ZHOO�DV�EHLQJ�DEOH�WR�JR�WKURXJK�WKH�*RYHUQPHQW���
$FFRUGLQJO\��WKH�GUDIW�5HJXODWLRQV�SURYLGH�IRU�GLUHFW�UHTXHVWV�IURP�8WLOLWLHV��
�
�

����*XLGDQFH�SODQQHG�
�

:H�ZRXOG�ZHOFRPH�YLHZV�RQ�WKH�DUHDV�ZH�SODQ�WR�FRYHU�LQ�JXLGDQFH��OLVWHG�EHORZ��
�
$JDLQ��SOHDVH�QRWH�WKDW�XQOHVV�RWKHUZLVH�VWDWHG��DQG�H[FHSW�IRU�VHFWLRQ�������DERXW�JXLGDQFH�
RQ�$UWLFOH����RI�WKH�8WLOLWLHV�'LUHFWLYH��UHIHUHQFHV�WR�SDUWLFXODU�$UWLFOH�DQG�UHJXODWLRQ�QXPEHUV�
UHODWH�WR�WKH�3XEOLF�6HFWRU�'LUHFWLYH�DQG�LPSOHPHQWLQJ�5HJXODWLRQV���
�
�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����&HQWUDO�3XUFKDVLQJ�%RGLHV��

�
7R�FRYHU�KRZ�FHQWUDO�SXUFKDVLQJ�ERGLHV�VKRXOG�SURYLGH�JRRGV�DQG�RUJDQLVH�IUDPHZRUN�
DJUHHPHQWV�IRU�RWKHU�FRQWUDFWLQJ�DXWKRULWLHV�LQ�FRPSOLDQFH�ZLWK�WKH�UXOHV��

�
�
������5HJXODWLRQ���LPSOHPHQWLQJ�$UWLFOH�����5HVHUYHG�&RQWUDFWV��
�
7R�LQFOXGH��
�� 7KH�XVH�RI�WKLV�SURYLVLRQ�LQ�D�SRVLWLYH�ZD\��
�� +RZ�WKH�SURYLVLRQ�ILWV�ZLWK�FHQWUDO�SXUFKDVLQJ�ERGLHV��IUDPHZRUN�DJUHHPHQWV�DQG�

G\QDPLF�SXUFKDVLQJ�V\VWHPV��
�� 6RXUFHV�RI�LQIRUPDWLRQ�DERXW�VKHOWHUHG�HPSOR\PHQW�SURJUDPPHV�DQG�FRPSDQLHV��

�
�
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������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����&RPSHWLWLYH�GLDORJXH��
�
7R�LQFOXGH��
�� ([SODQDWLRQ�RI�GLIIHUHQFHV�EHWZHHQ�WKH�QHZ�FRPSHWLWLYH�GLDORJXH�SURFHGXUH�DQG�WKH�

H[LVWLQJ�QHJRWLDWHG�SURFHGXUH�DQG�ZKLFK�VKRXOG�EH�XVHG�LQ�ZKLFK�VLWXDWLRQV��
�� &ODULILFDWLRQ�RI�KRZ�WKLV�SURYLVLRQ�DSSOLHV�WR�333�3),�SURMHFWV�DQG�ZKHWKHU�WKH�QHJRWLDWHG�

SURFHGXUH�ZLOO�VWLOO�EH�SRVVLEOH�IRU�3),�333V��
�� &ODULILFDWLRQ�RI�WHUPV�ZKLFK�DUH�QRW�GHILQHG�LQ�WKH�5HJXODWLRQV��HJ�³SDUWLFXODUO\�FRPSOH[�

FRQWUDFWV´��³WHFKQLFDO�PHDQV´��³OHJDO�DQG�RU�ILQDQFLDO�PDNHXS´��
�� :KDW�LV�PHDQW�E\�FRQWUDFWLQJ�DXWKRULWLHV�EHLQJ�DOORZHG�WR�³VSHFLI\�SULFHV�RU�SD\PHQWV´��
�� ([SODQDWLRQ�RI�WKH�SURFHVV�RI�DSSO\LQJ�DZDUG�FULWHULD�WR�UHGXFH�WKH�QXPEHU�RI�SRWHQWLDO�

VROXWLRQV��SULRU�WR�WKH�ILQDO�LQYLWDWLRQ�WR�WHQGHU��
�� ([SODQDWLRQ�RI�ZKDW�IXUWKHU�FKDQJHV�WR�WKH�GRFXPHQWDWLRQ�FDQ�EH�PDGH�DIWHU�WKH�SURYLGHU�

KDV�EHHQ�FKRVHQ��
�

�
������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����)UDPHZRUN�DJUHHPHQWV��
�
7R�LQFOXGH��
�� +RZ�WR�FDWHJRULVH�JRRGV�DQG�VHUYLFHV�ZLWKLQ�D�IUDPHZRUN��
�� $VSHFWV�RI�UXQQLQJ�D�PLQL�FRPSHWLWLRQ��
�� 8VLQJ�QHJRWLDWLRQ�DW�WKH�FDOO�RII�VWDJH��
�� )XUWKHU�FODULW\�RQ�ZKDW�PLJKW�FRXQW�DV��H[FHSWLRQDO�FLUFXPVWDQFHV��IRU�DJUHHLQJ�

IUDPHZRUNV�RI�PRUH�WKDQ���\HDUV��
�� :KHWKHU�WKH���\HDU�OLPLW�SURYLGHV�IRU�H[WHQVLRQ�RSWLRQV��
�� +RZ�FRQWUDFWV�FDQ�EH�UHVHUYHG�IRU�VKHOWHUHG�ZRUNVKRSV�XQGHU�IUDPHZRUN�DJUHHPHQWV��
�� 7KH�UHTXLUHPHQW�WR�LQFOXGH�D�VSHFLILHG�SHULRG�RI�WLPH�DQG�YDOXH�LQ�FRQWUDFWV�FDOOHG�RII�

XQGHU�WKH�IUDPHZRUN��
�� :KDW�LV�PHDQW�E\�³FRQWUDFWLQJ�DXWKRULWLHV�VKDOO�FRQVXOW�LQ�ZULWLQJ�WKH�HFRQRPLF�RSHUDWRUV�

FDSDEOH�RI�SHUIRUPLQJ�WKH�FRQWUDFW´��
�� 7KH�XVH�RI�SULFLQJ�PHFKDQLVPV��

�
�

������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����'\QDPLF�SXUFKDVLQJ�V\VWHPV��
�
7R�LQFOXGH��
�� &ODULILFDWLRQ�RI�WKH��H[FHSWLRQDO�FLUFXPVWDQFHV��QHHGHG�WR�MXVWLI\�D�G\QDPLF�SXUFKDVLQJ�

V\VWHP��'36��ORQJHU�WKDQ���\HDUV��
�� &ODULILFDWLRQ�RI�WKH�UXOHV�RQ�WKH�OHQJWK�RI�FRQWUDFWV�ZLWKLQ�WKH�'36��DQG�ZKHWKHU�WKHUH�DUH�

DQ\�UHVWULFWLRQV�WR�WKH�OHQJWK��
�� +RZ�WKH�VLPSOLILHG�FRQWUDFW�QRWLFH�JHWV�SXEOLVKHG��
�� :KDW�LV�PHDQW�E\��FRPPRQO\�XVHG�SXUFKDVHV��DQG��VROHO\�HOHFWURQLF���
�� :KHWKHU�FXVWRPHUV�FDQ�EH�FKDUJHG�IRU�XVLQJ�D�'36�E\�WKH�DXWKRULW\�VHWWLQJ�XS�WKH�

V\VWHP��
�
�

������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����3HUVRQDO�6LWXDWLRQ�RI�WKH�
&DQGLGDWH�RU�7HQGHUHU��
�
7R�LQFOXGH��
�� 2XWFRPH�RI�GLVFXVVLRQV�ZLWK�WKH�+RPH�2IILFH�DQG�WKH�&ULPLQDO�5HFRUGV�%XUHDX�DV�WR�KRZ�

WKLV�DUWLFOH�ZLOO�ZRUN�LQ�SUDFWLFH��
�� :KDW�LV�UHTXLUHG�E\�EHLQJ�DZDUH�RI�FDQGLGDWHV
�RU�WHQGHUHUV¶�UHOHYDQW�FRQYLFWLRQV��ZKHWKHU�

WKLV�FRYHUV�VXSSOLHUV�FRQYLFWHG�ZRUOGZLGH��RU�MXVW�FRQYLFWHG�E\�0HPEHU�6WDWHV��KRZ�
FRQWUDFWLQJ�DXWKRULWLHV�FDQ�VKRZ�WKH\�KDYH�PDGH�UHDVRQDEOH�HIIRUW�WR�GR�WKLV��

�� :KDW�LV�PHDQW�E\�GHURJDWLRQ�RQ�WKH�EDVLV�RI�JHQHUDO�LQWHUHVW��
�� :KHWKHU�WKH�FRQYLFWLRQV�DUH�WLPH�ERXQG��DQG�ZKDW�WR�GR�LI�DQ\�VXUIDFH�DIWHU�WKH�FRQWUDFW�

DZDUG��
�� :KHWKHU��FDQGLGDWH�RU�WHQGHUHU��DSSOLHV�WR�FRPSDQLHV�DV�ZHOO�DV�GLUHFWRUV��
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�� :KDW�WKH�YROXQWDU\�H[FOXVLRQV�FRQVLVW�RI��
�
�

������5HJXODWLRQ����LPSOHPHQWLQJ�$UWLFOH�����(OHFWURQLF�DXFWLRQV��
�
:H�SODQ�WR�VXSSOHPHQW�H[LVWLQJ�JXLGDQFH�RQ�H�DXFWLRQV��WR�LQFOXGH�WKH�XVH�RI�H�DXFWLRQV�XQGHU�
IUDPHZRUN�DJUHHPHQWV��
�
�
������([FOXVLRQ�PHFKDQLVP�LQ�$UWLFOH����RI�WKH�8WLOLWLHV�'LUHFWLYH�
�
$V�WKH�$UWLFOH����H[FOXVLRQ�PHFKDQLVP�LV�D�QHZ�SURFHVV��GHWDLOHG�JXLGDQFH�ZLOO�EH�SURYLGHG�
DORQJ�ZLWK�WKH�(8�&RPPLVVLRQ
V�GHFLVLRQ�RI���-DQXDU\���������������(&��RQ�WKH�GHWDLOHG�
UXOHV�IRU�WKH�DSSOLFDWLRQ�RI�$UWLFOH����SURFHGXUHV��,W�VKRXOG�EH�QRWHG�WKDW�VXFFHVVIXO�
DSSOLFDWLRQV�ZLOO�DOORZ�IRU�DQ�H[HPSWLRQ�IURP�WKH�QHZ�5HJXODWLRQV�DQG�QRW�WKH�H[LVWLQJ�
5HJXODWLRQV��
�
�

���&RQVXOWDWLRQ�&ULWHULD�
�
7KLV�FRQVXOWDWLRQ�LV�EHLQJ�FRQGXFWHG�LQ�OLQH�ZLWK�WKH�&RGH�RI�3UDFWLFH�RQ�&RQVXOWDWLRQ��
�
7KH�VL[�PDLQ�FULWHULD�RI�WKLV�&RGH�RI�3UDFWLFH�DUH�OLVWHG�EHORZ��DQG�WKH�IXOO�FRGH�FDQ�EH�DFFHVVHG�DW�
KWWS���ZZZ�FDELQHW�RIILFH�JRY�XN�UHJXODWLRQ�&RQVXOWDWLRQ�&RGH�KWP��

�
7KH�6L[�&RQVXOWDWLRQ�&ULWHULD��
��� &RQVXOW�ZLGHO\�WKURXJKRXW�WKH�SURFHVV��DOORZLQJ�D�PLQLPXP�RI����ZHHNV�IRU�ZULWWHQ�FRQVXOWDWLRQ�DW�

OHDVW�RQFH�GXULQJ�WKH�GHYHORSPHQW�RI�WKH�SROLF\��
��� %H�FOHDU�DERXW�ZKR�PD\�EH�DIIHFWHG��ZKDW�TXHVWLRQV�DUH�EHLQJ�DVNHG��DQG�WKH�WLPHVFDOH�IRU�

UHVSRQVHV��
��� (QVXUH�WKDW�\RXU�FRQVXOWDWLRQ�LV�FOHDU��FRQFLVH�DQG�ZLGHO\�DFFHVVLEOH��
��� *LYH�IHHGEDFN�UHJDUGLQJ�WKH�UHVSRQVHV�UHFHLYHG�DQG�KRZ�WKH�FRQVXOWDWLRQ�SURFHVV�LQIOXHQFHG�WKH�

SROLF\��
��� 0RQLWRU�\RXU�GHSDUWPHQW¶V�HIIHFWLYHQHVV�DW�FRQVXOWDWLRQ��LQFOXGLQJ�WKURXJK�WKH�XVH�RI�D�GHVLJQDWHG�

FRQVXOWDWLRQ�FR�RUGLQDWRU��
��� (QVXUH�\RXU�FRQVXOWDWLRQ�IROORZV�EHWWHU�UHJXODWLRQ�EHVW�SUDFWLFH��LQFOXGLQJ�FDUU\LQJ�RXW�D�

5HJXODWRU\�,PSDFW�$VVHVVPHQW�LI�DSSURSULDWH��
�
,I�\RX�IHHO�WKDW�WKH�FRQVXOWDWLRQ�GRHV�QRW�VDWLVI\�WKHVH�FULWHULD�SOHDVH�FRQWDFW�2*&¶V�GHVLJQDWHG�
FRQVXOWDWLRQ�FR�RUGLQDWRU��
�
&DWKHULQH�0RRG\�
(QWHUSULVH�7HDP��5HJXODWLRQ�DQG�%XVLQHVV�)LQDQFH�EUDQFK�
+0�7UHDVXU\�
��+RUVH�*XDUGV�5RDG�
/RQGRQ�
6:�$��+4�
7HO����������������
�
(PDLO��&DWKHULQH�0RRG\#KP�WUHDVXU\�[�JVL�JRY�XN�
�

�

mailto:Catherine.Moody@hm-treasury.x.gsi.gov.uk
http://www.cabinet-office.gov.uk/regulation/Consultation/Code.htm
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$QQH[�$�±�3DUWLDO�5HJXODWRU\�,PSDFW�$VVHVVPHQW�IRU�3XEOLF�6HFWRU�
5HJXODWLRQV�
�
���3XUSRVH�DQG�,QWHQGHG�(IIHFW�RI�WKH�0HDVXUH�
�

����2EMHFWLYH�
7KH�(8�SXEOLF�SURFXUHPHQW�UXOHV�VHHN�WR�HQVXUH�WKDW�SXEOLF�VHFWRU�ERGLHV�DZDUG�FRQWUDFWV�LQ�
DQ�HIILFLHQW�DQG�QRQ�GLVFULPLQDWRU\�PDQQHU��'LUHFWLYH���������(&�DLPV�WR�VLPSOLI\��FODULI\�DQG�
PRGHUQLVH�WKH�H[LVWLQJ�(8�UXOHV�IRU�SXEOLF�SURFXUHPHQW��7KH�'LUHFWLYH�EULQJV�WRJHWKHU�WKH�
WKUHH�VHSDUDWH�H[LVWLQJ�'LUHFWLYHV���IRU�SXEOLF�ZRUNV��VXSSOLHV�DQG�VHUYLFHV�FRQWUDFWV�LQWR�D�
VLQJOH�WH[W��7R�WDNH�DFFRXQW�RI�PRGHUQ�SURFXUHPHQW�WHFKQLTXHV��WKHUH�DUH�QHZ�SURYLVLRQV�
IDFLOLWDWLQJ�WKH�XVH�RI�H�SURFXUHPHQW��SURYLGLQJ�IRU�FRPSHWLWLYH�GLDORJXH�LQ�WKH�DZDUG�RI�
FRPSOH[�FRQWUDFWV��DQG�H[SOLFLWO\�SURYLGLQJ�IRU�WKH�XVH�RI�IUDPHZRUN�DJUHHPHQWV��7KHUH�LV�DOVR�
JUHDWHU�FODULW\�RQ�WKH�H[WHQW�WR�ZKLFK�VRFLDO�DQG�HQYLURQPHQWDO�LVVXHV�FDQ�EH�FRQVLGHUHG�
GXULQJ�WKH�SURFXUHPHQW�SURFHVV��
�
�
����%DFNJURXQG�
,Q������WRWDO�SXEOLF�SURFXUHPHQW�VSHQG�UHSUHVHQWHG�������RI�(8�*'3���DURXQG�¼�����ELOOLRQ��
7KH�SURFXUHPHQW�'LUHFWLYHV�DUH�WKHUHIRUH�RI�JUHDW�VLJQLILFDQFH��7KH\�DUH�EDVHG�RQ�WKH�
SULQFLSOHV�RI�WUDQVSDUHQF\��QRQ�GLVFULPLQDWLRQ�DQG�FRPSHWLWLYH�SURFXUHPHQW��DQG�IDFLOLWDWH�WKH�
DFKLHYHPHQW�RI�YDOXH�IRU�PRQH\�IRU�WKH�WD[SD\HU�DV�ZHOO�DV�SURPRWLQJ�WKH�VLQJOH�(XURSHDQ�
PDUNHW��
�
'LUHFWLYH���������(&�ZDV�DGRSWHG�E\�WKH�(8¶V�&RXQFLO�RI�0LQLVWHUV�DQG�WKH�(XURSHDQ�
3DUOLDPHQW�RQ����0DUFK��������,W�FDPH�LQWR�IRUFH�RQ�WKH�GD\�LW�ZDV�SXEOLVKHG�LQ�WKH�2IILFLDO�
-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ�RQ����$SULO������DQG�PXVW�EH�LPSOHPHQWHG�ZLWKLQ����PRQWKV�
RI�WKDW�GDWH��ZKLFK�PHDQV�LW�PXVW�EH�IXOO\�LPSOHPHQWHG�LQ�WKH�8.�E\����-DQXDU\�������:H�
SURSRVH�WR�DFKLHYH�WKLV�E\�WKH�PDNLQJ�RI�5HJXODWLRQV�XQGHU�VHFWLRQ������RI�WKH�(XURSHDQ�
&RPPXQLWLHV�$FW��������
�
7KH�WH[W�RI�WKH�'LUHFWLYH�LV�DYDLODEOH�RQOLQH���,W�VHWV�RXW�WKH�SURFHGXUHV�WR�EH�IROORZHG�DW�HDFK�
VWDJH�RI�WKH�SURFXUHPHQW�SURFHVV�OHDGLQJ�WR�WKH�DZDUG�RI�FRQWUDFWV�DERYH�FHUWDLQ�WKUHVKROGV�
IRU�ZRUNV��VHUYLFHV�DQG�VXSSOLHV�E\�FRQWUDFWLQJ�DXWKRULWLHV�DV�GHILQHG��VWDWH��UHJLRQDO�RU�ORFDO�
DXWKRULWLHV�DQG�ERGLHV�JRYHUQHG�E\�SXEOLF�ODZ����
�
7KH�'LUHFWLYH�KDV�DOUHDG\�EHHQ�DGRSWHG�DW�(XURSHDQ�OHYHO�DQG�FDQQRW�QRZ�EH�FKDQJHG��
:KHUH�DSSURSULDWH��KRZHYHU��ZH�KDYH�LQFOXGHG�VRPH�FODULILFDWLRQ�DQG�HODERUDWLRQ�RI�SDUWLFXODU�
SURYLVLRQV�LQ�WKH�GUDIW�5HJXODWLRQV��DOWKRXJK�ZH�KDYH�DYRLGHG�XQQHFHVVDU\�HODERUDWLRQ��RU�DQ\�
HODERUDWLRQ�ZKLFK�ULVNV�EHLQJ�DW�RGGV�ZLWK�WKH�PHDQLQJ�RI�WKH�'LUHFWLYH��:H�LQWHQG�WR�SURYLGH�
ZULWWHQ�JXLGDQFH�RQ�VRPH�RI�WKH�PRUH�LPSRUWDQW�RU�GLIILFXOW�LVVXHV��
�
�
����'HYROXWLRQ�
1RUWKHUQ�,UHODQG�DQG�:DOHV�ZLOO�QRW�EH�LPSOHPHQWLQJ�LQGHSHQGHQWO\��ZKLOH�6FRWODQG�KDV�
HOHFWHG�WR�GR�VR��
�
�
����5LVN�DVVHVVPHQW�
7KLV�'LUHFWLYH�VKRXOG�QRW�LQYROYH�DQ\�DGGLWLRQDO�ULVNV�WR�HLWKHU�SURFXUHUV�RU�SURYLGHUV�DV�
H[SODLQHG�EHORZ����
�

�������������������������������������������������
��'LUHFWLYH�������((&�FRQFHUQLQJ�WKH�DZDUG�RI�VXSSOLHV�FRQWUDFWV�
'LUHFWLYH�������((&�FRQFHUQLQJ�WKH�DZDUG�RI�ZRUNV�FRQWUDFWV�
'LUHFWLYH�������((&�FRQFHUQLQJ�WKH�DZDUG�RI�VHUYLFHV�FRQWUDFWV�
$�IRXUWK�'LUHFWLYH��������(&��DPHQGHG�WKH�SUHYLRXV�'LUHFWLYHV�
��KWWS���ZZZ�HXURSD�HX�LQW�HXU�OH[�HQ�DUFKLYH������OB�����������HQ�KWPO�

http://www.europa.eu.int/eur-lex/en/archive/2004/l_13420040430en.html
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7KLV�'LUHFWLYH�UH�HQDFWV�PRVW�RI�WKH�SURYLVLRQV�LQ�WKH�H[LVWLQJ�'LUHFWLYHV��ZKLOH�VLPSOLI\LQJ��
FODULI\LQJ�DQG�PRGHUQLVLQJ�WKHP��,W�ZLOO�EHQHILW�SXEOLF�VHFWRU�ERGLHV�DZDUGLQJ�FRQWUDFWV�E\�
LPSURYLQJ�HIILFLHQF\�DQG�HIIHFWLYHQHVV�DQG�E\�DOORZLQJ�WKHP�WR�WDNH�DGYDQWDJH�RI�PRGHUQ�
SURFXUHPHQW�WHFKQLTXHV�LQ�RUGHU�WR�DFKLHYH�YDOXH�IRU�PRQH\��7KH�SRLQWV�RI�FODULILFDWLRQ�
SURYLGH�JUHDWHU�OHJDO�FHUWDLQW\�WR�SXEOLF�ERGLHV�DQG�WKHLU�VXSSOLHUV��DQG�WKH�VLPSOLILFDWLRQ�ZLOO�
UHGXFH�WKH�EXUGHQ�RQ�DOO�LQ�WHUPV�RI�DGKHULQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�'LUHFWLYHV��
�
(YHQ�LI�WKH�(XURSHDQ�'LUHFWLYHV�GLG�QRW�H[LVW��8.�SROLF\�DQG�WKH�(8�7UHDW\�ZRXOG�UHTXLUH�
FRQWUDFWLQJ�DXWKRULWLHV�WR�IROORZ�VLPLODU�UXOHV��VXFK�DV�REOLJDWLRQV�WR�DGYHUWLVH��EHFDXVH�WKH\�
HQVXUH�YDOXH�IRU�PRQH\�DQG�WUDQVSDUHQF\��7KH�FRQVROLGDWLRQ�RI�'LUHFWLYHV�DQG�FODULILFDWLRQ�RI�
FHUWDLQ�SRLQWV�LQ�WKH�QHZ�'LUHFWLYH�VKRXOG�OHDG�WR�D�JUHDWHU�LQFUHDVH�LQ�HIILFLHQF\�LQ�WKLV�DUHD��
�
1RW�KDYLQJ�VXFK�OHJLVODWLRQ�ZRXOG��DPRQJVW�RWKHU�WKLQJV��DOORZ�RWKHU�(8�PHPEHU�VWDWHV�WR�
DGRSW�µEX\�QDWLRQDO¶�SROLFLHV�WR�WKH�GHWULPHQW�RI�%ULWLVK�FRPSDQLHV��ZRXOG�ULVN�FRUUXSWLRQ��DQG�
ZRXOG�MHRSDUGLVH�WKH�DFKLHYHPHQW�RI�WKH�8.�SROLF\�RI�YDOXH�IRU�PRQH\��9)0��LI�FRQWUDFWV�DUH�
QRW�DZDUGHG�WKURXJK�D�FRPSHWLWLYH�SURFHVV��
�
0DQ\�RI�WKH�QHZ�HOHPHQWV�RI�WKLV�'LUHFWLYH�DUH�LQ�DQ\�FDVH�SHUPLVVLYH��LQ�WKDW�WKH�FRQWUDFWLQJ�
DXWKRULWLHV�KDYH�WKH�FKRLFH�WR�PDNH�XVH�RI�WKHP���,W�LV�QRW�FRPSXOVRU\�IRU�FRQWUDFWLQJ�
DXWKRULWLHV�WR�XVH�IDFLOLWLHV��VXFK�DV�IUDPHZRUNV��EXW�LI�WKH\�GR�FKRRVH�WR��WKH\�PXVW�IROORZ�WKH�
UXOHV�VHW�RXW�LQ�WKH�'LUHFWLYH���0DQ\�RI�WKH�QHZ�IDFLOLWLHV�DUH�DOUHDG\�EHLQJ�XVHG�LQ�0HPEHU�
6WDWHV��VXFK�DV�ZLWK�IUDPHZRUNV�DQG�H�DXFWLRQV�LQ�WKH�8.���7KH�'LUHFWLYH�VLPSO\�FODULILHV�WKHLU�
XVH�XQGHU�WKH�OHJDO�IUDPHZRUN��
�
�

���2SWLRQV�
�

����2SWLRQ���±�'R�QRWKLQJ�
1RQ�LPSOHPHQWDWLRQ�RI�WKH�'LUHFWLYH�ZRXOG�WULJJHU�LQIUDFWLRQ�SURFHHGLQJV�DQG�WKH�8.�ZRXOG�EH�
OLDEOH�IRU�VXEVWDQWLDO�SHQDOWLHV��:H�WKHUHIRUH�LQWHQG�WR�LPSOHPHQW�WKH�'LUHFWLYH��LQ�OLQH�ZLWK�RXU�
(8�7UHDW\�REOLJDWLRQV��
�
�
����2SWLRQ���±�,PSOHPHQW�'LUHFWLYH�LQWR�8.�ODZ�
7KH�RSWLRQV�IRU�LPSOHPHQWDWLRQ�DUH�FRQVWUDLQHG�E\�WKH�UHTXLUHPHQWV�RI�WKH�'LUHFWLYH��ZKLFK�
KDV�DOUHDG\�EHHQ�DGRSWHG�DW�WKH�(XURSHDQ�OHYHO��:LWKLQ�WKHVH�FRQVWUDLQWV�WKHUH�DUH�D�QXPEHU�
RI�$UWLFOHV�LQ�WKH�'LUHFWLYH�ZKHUH�0HPEHU�6WDWHV�KDYH�FKRLFHV�DV�WR�KRZ��DQG�LQ�VRPH�FDVHV��
ZKHWKHU��WR�LPSOHPHQW�SDUWLFXODU�SURYLVLRQV���)ROORZLQJ�UHVSRQVHV�WR�RXU������FRQVXOWDWLRQ�RQ�
WKH�DSSURDFK�WR�WDNH��ZH�KDYH�GUDIWHG�LPSOHPHQWLQJ�UHJXODWLRQV�IRU�DOO�WKHVH�$UWLFOHV��
�
$UWLFOH���� 0HWKRGV�RI�FDOFXODWLQJ�FRQWUDFW�YDOXH�
$UWLFOH����� &HQWUDO�SXUFKDVLQJ�ERGLHV��
$UWLFOH���� 5HVHUYHG�FRQWUDFWV�DQG�VKHOWHUHG�ZRUNVKRSV�
$UWLFOH���� ,QIRUPDWLRQ�RQ�VXE�FRQWUDFWLQJ�
$UWLFOH���� 2EOLJDWLRQV�UHODWLQJ�WR�WD[HV��HQYLURQPHQWDO�SURWHFWLRQ�HWF�
$UWLFOH���� &RPSHWLWLYH�GLDORJXH�
$UWLFOH���� )UDPHZRUN�DJUHHPHQWV�
$UWLFOH���� '\QDPLF�SXUFKDVLQJ�V\VWHPV��
$UWLFOH���� 3HUVRQDO�VLWXDWLRQ�RI�WKH�FDQGLGDWH�RU�WHQGHUHU�
$UWLFOH���� (OHFWURQLF�DXFWLRQV�

�
�
���&RVWV�DQG�%HQHILWV�
�

����%XVLQHVV�VHFWRUV�DIIHFWHG�
,W�LV�WKH�SXEOLF�VHFWRU�WKDW�PXVW�FRPSO\�ZLWK�WKH�UXOHV��DQG�WKHUH�LV�WKHUHIRUH�QR�GLUHFW�HIIHFW�RQ�
EXVLQHVV��
�
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7KHUH�PD\�EH�DQ�LQGLUHFW�HIIHFW�RQ�WKRVH�EXVLQHVVHV�WKDW�FRQWUDFW�ZLWK�WKH�SXEOLF�VHFWRU��
ZKHUH�WKH�FRQWUDFWV�FRQFHUQHG�H[FHHG�WKH�WKUHVKROGV�VHW�E\�WKH�'LUHFWLYHV���+RZHYHU��DV�WKLV�
'LUHFWLYH�VLPSOLILHV�DQG�FODULILHV�UXOHV�WKDW�DOUHDG\�H[LVW��LW�VKRXOG�QRW�FDXVH�DQ\�DGGLWLRQDO�
EXUGHQV�IRU�FRQWUDFWLQJ�DXWKRULWLHV��WHQGHUHUV�RU�SURYLGHUV��
�
�
����5HJXODWRU\�EXUGHQ��
7KH�QHZ�'LUHFWLYH�LV�D�VLPSOLILFDWLRQ�DQG�FODULILFDWLRQ�RI�H[LVWLQJ�UHJXODWLRQ��0RUHRYHU��QHZ�
SURYLVLRQV�LQ�WKH�'LUHFWLYH�VXFK�DV�HOHFWURQLF�DXFWLRQV�DQG�WKH�FRPSHWLWLYH�GLDORJXH�SURFHGXUH�
DOORZ�JUHDWHU�IOH[LELOLW\�LQ�WKH�SXEOLF�SURFXUHPHQW�SURFHVV���
�
�
����&RPSOLDQFH�&RVWV�
7KHUH�ZLOO�EH�QR�FRPSOLDQFH�FRVWV�IRU�EXVLQHVV���
�
�
����,PSDFW�RQ�SXEOLF�VHFWRU�ERGLHV�
$V�WKH�'LUHFWLYH�FODULILHV��VLPSOLILHV�DQG�PRGHUQLVHV�OHJLVODWLRQ�WKDW�DOUHDG\�H[LVWV��LW�VKRXOG�QRW�
FDXVH�DQ\�DGGLWLRQDO�FRVWV�IRU�SXEOLF�VHFWRU�ERGLHV��QRU�VKRXOG�LW�DIIHFW�IURQW�OLQH�GHOLYHU\�RI�
VHUYLFHV��
�
�
����(TXLW\�DQG�)DLUQHVV�
7KHUH�VKRXOG�EH�QR�GLVSURSRUWLRQDWH�HIIHFW�RQ�SDUWLFXODU�EXVLQHVV�VHFWRUV��DQG�SXEOLF�VHFWRU�
ERGLHV�LQ�RWKHU�(8�0HPEHU�6WDWHV�ZLOO�DOVR�EH�VXEMHFW�WR�WKH�UXOHV�LQ�WKH�VDPH�ZD\��
�
�
����(QYLURQPHQWDO�6RFLDO�FRVWV�
7KHUH�ZLOO�EH�QR�FRVWV�LPSRVHG�RI�DQ�HQYLURQPHQWDO�RU�VRFLDO�QDWXUH��
�
�

���&RQVXOWDWLRQ�ZLWK�VPDOO�EXVLQHVV��WKH�6PDOO�)LUP¶V�,PSDFW�7HVW�
�

$V�GLVFXVVHG�LQ�VHFWLRQ����WKH�'LUHFWLYH�LPSDFWV�GLUHFWO\�RQ�SXEOLF�VHFWRU�SXUFKDVHUV��UDWKHU�
WKDQ�VXSSOLHUV��SURYLGHUV�RU�60(V��DQG�GRHV�QRW�FKDQJH�WKH�SRVLWLRQ�XQGHU�WKH�H[LVWLQJ�(8�
SURFXUHPHQW�UXOHV��
�
�

���&RPSHWLWLRQ�DVVHVVPHQW�
�

7KLV�'LUHFWLYH�ELQGV�RQO\�WKH�SXEOLF�VHFWRU��7KH�'LUHFWLYH�VHWV�RXW�WKH�SURFHGXUHV�WR�IROORZ�IRU�
SXEOLF�SURFXUHPHQWV�DERYH�FHUWDLQ�WKUHVKROGV��EXW�WKHVH�ZLOO�QRW�DIIHFW�DQ\�SDUWLFXODU�VXSSOLHUV�
DQG�SURYLGHUV�PRUH�WKDQ�RWKHUV���
�
$V�ZLWK�WKH�SUHYLRXV�SURFXUHPHQW�'LUHFWLYHV�LW�UHSODFHV��WKLV�'LUHFWLYH�LV�LQWHQGHG�WR�IDFLOLWDWH�
JUHDWHU�FRPSHWLWLRQ�E\�RSHQLQJ�XS�PDUNHWV��
�
�

���(QIRUFHPHQW�DQG�VDQFWLRQV�
�

7KH�(&�3XEOLF�6HFWRU�5HPHGLHV�'LUHFWLYH��UHTXLUHV�0HPEHU�6WDWHV�WR�SURYLGH�IRU�HIIHFWLYH�
DQG�UDSLG�GRPHVWLF�UHYLHZ�PHFKDQLVPV�DGGUHVVLQJ�DOOHJHG�EUHDFKHV�RI�(&�SXEOLF�
SURFXUHPHQW�ODZ�DQG�QDWLRQDO�LPSOHPHQWLQJ�UXOHV���7KLV�5HPHGLHV�'LUHFWLYH�LV��WKHUHIRUH��D�
FUXFLDO�HOHPHQW�LQ�HQVXULQJ�WKH�HIIHFWLYH�DSSOLFDWLRQ�RI�WKH�SURFXUHPHQW�UXOHV�VHW�RXW�LQ�WKLV�
'LUHFWLYH��

�������������������������������������������������
��'LUHFWLYH��������((&��
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�
8QGHU�WKH�5HPHGLHV�'LUHFWLYH��0HPEHU�6WDWHV�PXVW�KDYH�ERGLHV�ZKLFK�DUH�HPSRZHUHG�WR�
UHYLHZ�WKH�DSSOLFDWLRQ�RI�SXEOLF�SURFXUHPHQW�SURFHGXUHV��WR�DGPLQLVWHU�TXLFN�DQG�HIIHFWLYH�
LQWHULP�PHDVXUHV�WR�VXVSHQG�VXFK�SURFHGXUHV�RU�GHFLVLRQV��WR�SUHYHQW�DQG�FRUUHFW�
LQIULQJHPHQWV��DQG��XOWLPDWHO\��WR�VHW�DVLGH��XQODZIXO�GHFLVLRQV�DQG�DZDUG�GDPDJHV���7KHVH�
ERGLHV�FDQ�EH�MXGLFLDO�RU�DGPLQLVWUDWLYH�LQ�QDWXUH�DQG�0HPEHU�6WDWHV�KDYH�D�FHUWDLQ�DPRXQW�RI�
IOH[LELOLW\�LQ�KRZ�WKH\�FKRRVH�WR�DGPLQLVWHU�WKHLU�GRPHVWLF�UHYLHZ�SURFHHGLQJV���,Q�WKH�8.��WKH�
MXGLFLDO�PRGHO�ZDV�FKRVHQ���$�WHQGHUHU�ZKR�FRQVLGHUV�WKDW�D�SURFXUHPHQW�KDV�EHHQ�FRQGXFWHG�
LQ�EUHDFK�RI�WKH�(&�SURFXUHPHQW�GLUHFWLYHV�FDQ�WDNH�SURFHHGLQJV�WR�WKH�+LJK�&RXUW��&RXUW�RI�
6HVVLRQ�LQ�6FRWODQG����
�
7KH�(XURSHDQ�&RPPLVVLRQ�LV�H[SHFWHG�WR�EULQJ�IRUZDUG�SURSRVDOV�IRU�WKH�UHYLHZ�RI�WKH�
5HPHGLHV�'LUHFWLYH�E\�WKH�HQG�RI�������
�
�

���&RQVXOWDWLRQ�
�

,Q�GHYHORSLQJ�LWV�SROLF\�DQG�QHJRWLDWLQJ�OLQH�OHDGLQJ�XS�WR�WKH�DJUHHPHQW�RI�WKH�QHZ�'LUHFWLYH��
2*&�FRQVXOWHG�ZLGHO\�LQFOXGLQJ�WKH�&KDUWHUHG�,QVWLWXWH�RI�3XUFKDVLQJ�DQG�6XSSO\��
&RQIHGHUDWLRQ�RI�%ULWLVK�,QGXVWU\��'HSDUWPHQW�IRU�(QYLURQPHQW��)RRG�DQG�5XUDO�$IIDLUV��WKH�
6FRWWLVK�([HFXWLYH��WKH�:HOVK�$VVHPEO\�*RYHUQPHQW��1RUWKHUQ�,UHODQG��+HDGV�RI�
3URFXUHPHQW�LQ�RWKHU�*RYHUQPHQW�'HSDUWPHQWV��2IILFH�RI�WKH�'HSXW\�3ULPH�0LQLVWHU��6PDOO�
%XVLQHVV�6HUYLFH�DQG�7UDGH�8QLRQ�&RQJUHVV��
�
2QFH�WKH�'LUHFWLYH�ZDV�DGRSWHG�DW�(XURSHDQ�OHYHO��ZH�DOVR�FRQVXOWHG�RQ�WKH�DSSURDFK�WR�WDNH�
LQ�LPSOHPHQWLQJ�LW�LQWR�8.�ODZ�LQ�������$�WRWDO�RI�����UHVSRQVHV�ZHUH�UHFHLYHG�IURP�D�UDQJH�RI�
LQWHUHVWHG�SDUWLHV�LQFOXGLQJ�*RYHUQPHQW�GHSDUWPHQWV��ORFDO�DXWKRULWLHV��ODZ�ILUPV��VXSSOLHUV��
WUDGH�XQLRQV�DQG�SUHVVXUH�JURXSV��2*&¶V�SURSRVDO�ZDV�WR�LQFOXGH�LQ�WKH�5HJXODWLRQV�DOO�WKH�
QHZ�RSWLRQDO�SURYLVLRQV��EXW�WR�LPSOHPHQW�WKHVH�DV�RSWLRQDO�RQ�FRQWUDFWLQJ�DXWKRULWLHV��WR�DOORZ�
IRU�WKH�PD[LPXP�IOH[LELOLW\��7KH�PDMRULW\�RI�UHVSRQVHV�DJUHHG�ZLWK�WKLV�DSSURDFK��*XLGDQFH�
ZDV�UHTXHVWHG�WR�VXSSOHPHQW�VRPH�RI�WKH�QHZ�SURYLVLRQV��DQG�2*&�LQWHQGV�WR�SURYLGH�WKLV�
EHIRUH�LPSOHPHQWDWLRQ��
�
:H�DUH�QRZ�FRQVXOWLQJ�RQ�WKH�GUDIW�5HJXODWLRQV�WKHPVHOYHV��EHIRUH�WKH\�DUH�ILQDOLVHG�DQG�ODLG�
EHIRUH�3DUOLDPHQW��
�
�

���0RQLWRULQJ�DQG�UHYLHZ�
�

,Q�PRQLWRULQJ�DQG�UHYLHZLQJ�WKH�DSSOLFDWLRQ�RI�WKH�'LUHFWLYH�DQG�0HPEHU�6WDWHV¶�LPSOHPHQWLQJ�
5HJXODWLRQV��WKH�&RPPLVVLRQ�ZLOO�EH�DVVLVWHG�E\�WKH�$GYLVRU\�&RPPLWWHH�IRU�3XEOLF�&RQWUDFWV�
PDGH�XS�RI�UHSUHVHQWDWLYHV�IURP�0HPEHU�6WDWHV���
�
,Q�ERWK�WKH�H[LVWLQJ�DQG�QHZ�'LUHFWLYHV��WKHUH�LV�D�UHTXLUHPHQW�RQ�0HPEHU�6WDWHV�WR�VXSSO\�
WKH�&RPPLVVLRQ�ZLWK�VWDWLVWLFV�RQ�SXEOLF�SURFXUHPHQW�LQ�WKH�DLP�RI�PRQLWRULQJ�WKH�HIIHFW�RI�
WKHVH�SXEOLF�SURFXUHPHQW�UXOHV��$FFRUGLQJO\��ZH�KDYH�LQFOXGHG�LQ�WKH�GUDIW�5HJXODWLRQV�D�
UHTXLUHPHQW�IRU�FRQWUDFWLQJ�DXWKRULWLHV�WR�VHQG�WKHVH�VWDWLVWLFV�WR�2*&��IRU�RQZDUG�
WUDQVPLVVLRQ�WR�WKH�&RPPLVVLRQ��
�
�

���6XPPDU\�DQG�5HFRPPHQGDWLRQ�
�

1RZ�WKDW�WKLV�'LUHFWLYH�KDV�EHHQ�DGRSWHG�DW�WKH�(XURSHDQ�OHYHO��ZH�KDYH�QR�RSWLRQ�EXW�WR�
LPSOHPHQW�LW�LQWR�8.�ODZ�E\�WKH�GHDGOLQH�RI����-DQXDU\���������
�
7KH�LPSDFW�RI�WKLV�'LUHFWLYH�LV�OLPLWHG�EHFDXVH��

�������������������������������������������������
��$�µVHW�DVLGH¶�LV�ZKHQ�D�GHFLVLRQ�LV�GHFODUHG�LOOHJDO�DQG�WR�DOO�LQWHQWV�DQG�SXUSRVHV�QXOO�DQG�YRLG��
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�� 0DQ\�RI�WKH�SURYLVLRQV�DQG�UXOHV�LQ�WKH�QHZ�'LUHFWLYH�DUH�DOUHDG\�LQ�SODFH�LQ�WKH�H[LVWLQJ�
'LUHFWLYHV��

�� 0DQ\�RI�WKH�QHZ�SURYLVLRQV�DUH�SHUPLVVLYH��7KH\�DOORZ�FRQWUDFWLQJ�DXWKRULWLHV�WKH�FKRLFH�
WR�PDNH�XVH�RI�WKHP��

�� 0DQ\�RI�WKH�QHZ�SURYLVLRQV�UHIOHFW�H[LVWLQJ�EHVW�SUDFWLFH�LQ�WKH�8.��DQG�DUH�DOUHDG\�LQ�XVH��
�� 7KH� UHTXLUHPHQWV� RI� WKLV� 'LUHFWLYH� DUH� RQ� FRQWUDFWLQJ� DXWKRULWLHV� DQG� QRW� WKH� SULYDWH�

VHFWRU��
�
$V�GLVFXVVHG�LQ�VHFWLRQ����WKHUH�DUH�D�QXPEHU�RI�$UWLFOHV�LQ�WKH�'LUHFWLYH�ZKHUH�ZH�KDYH�WKH�
RSWLRQ�WR�LPSOHPHQW�SDUWLFXODU�SURYLVLRQV��:H�EHOLHYH�LW�LV�ULJKW�IRU�FRQWUDFWLQJ�DXWKRULWLHV�WR�
KDYH�WKHVH�SURYLVLRQV�DYDLODEOH��DQG�WKDW�LV�UHIOHFWHG�LQ�WKH�GUDIW�5HJXODWLRQV��
�
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$QQH[�%�±�3DUWLDO�5HJXODWRU\�,PSDFW�$VVHVVPHQW�IRU�
8WLOLWLHV�5HJXODWLRQV��
�
���3XUSRVH�DQG�,QWHQGHG�(IIHFW�RI�WKH�0HDVXUH�
�

����2EMHFWLYH�
7KLV�'LUHFWLYH�VHWV�RXW�WKH�SURFHGXUHV�WR�EH�IROORZHG�DW�HDFK�VWDJH�RI�WKH�SURFXUHPHQW�
SURFHVV�OHDGLQJ�WR�WKH�DZDUG�RI�FRQWUDFWV�DERYH�FHUWDLQ�WKUHVKROGV�IRU�ZRUNV��VHUYLFHV�DQG�
VXSSOLHV�E\�XWLOLWLHV���7KH�SURFXUHPHQW�UXOHV�VHHN�WR�HQVXUH�WKDW�XWLOLWLHV�DZDUG�FRQWUDFWV�LQ�DQ�
HIILFLHQW�DQG�QRQ�GLVFULPLQDWRU\�PDQQHU��'LUHFWLYH���������(&�DLPV�WR�VLPSOLI\��FODULI\�DQG�
PRGHUQLVH�WKH�H[LVWLQJ�(8�UXOHV�IRU�SURFXUHPHQW��E\�WKH�XWLOLWLHV���7KHUH�DUH�QHZ�SURYLVLRQV�WR�
WDNH�DFFRXQW�RI�PRGHUQ�SURFXUHPHQW�WHFKQLTXHV�VXFK�DV�WKH�XVH�RI�HOHFWURQLF�SURFXUHPHQW��
7KHUH�LV�DOVR�JUHDWHU�FODULW\�RQ�WKH�H[WHQW�WR�ZKLFK�VRFLDO�DQG�HQYLURQPHQWDO�LVVXHV�FDQ�EH�
JLYHQ�FRQVLGHUDWLRQ�GXULQJ�WKH�SURFXUHPHQW�SURFHVV��
�
�
����%DFNJURXQG�
,Q������WRWDO�SXEOLF�SURFXUHPHQW�VSHQG�UHSUHVHQWHG�������RI�(8�*'3���DURXQG�¼�����ELOOLRQ��
7KH�SURFXUHPHQW�'LUHFWLYHV�DUH�WKHUHIRUH�RI�JUHDW�VLJQLILFDQFH��7KH\�DUH�EDVHG�RQ�WKH�
SULQFLSOHV�RI�WUDQVSDUHQF\��QRQ�GLVFULPLQDWLRQ�DQG�FRPSHWLWLYH�SURFXUHPHQW��DQG�IDFLOLWDWH�WKH�
DFKLHYHPHQW�RI�YDOXH�IRU�PRQH\�IRU�WKH�WD[SD\HU�DV�ZHOO�DV�SURPRWLQJ�WKH�VLQJOH�(XURSHDQ�
PDUNHW��
�
7KH�QHZ�8WLOLWLHV�'LUHFWLYH����������(&��ZDV�DGRSWHG�E\�WKH�(8¶V�&RXQFLO�RI�0LQLVWHUV�DQG�WKH�
(XURSHDQ�3DUOLDPHQW�RQ����0DUFK��������,W�FDPH�LQWR�IRUFH�RQ�WKH�GD\�LW�ZDV�SXEOLVKHG�LQ�WKH�
2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ�RQ����$SULO������DQG�PXVW�EH�LPSOHPHQWHG�ZLWKLQ����
PRQWKV�RI�WKDW�GDWH��ZKLFK�PHDQV�LW�PXVW�EH�IXOO\�LPSOHPHQWHG�LQ�WKH�8.�E\����-DQXDU\�������
:H�SURSRVH�WR�DFKLHYH�E\�WKH�PDNLQJ�RI�5HJXODWLRQV�XQGHU�VHFWLRQ������RI�WKH�(XURSHDQ�
&RPPXQLWLHV�$FW��������
�
7KH�WH[W�RI�WKH�'LUHFWLYH�LV�DYDLODEOH�RQOLQH����,W�VHWV�RXW�WKH�SURFHGXUHV�WR�EH�IROORZHG�DW�HDFK�
VWDJH�RI�WKH�SURFXUHPHQW�SURFHVV�OHDGLQJ�WR�WKH�DZDUG�RI�FRQWUDFWV�DERYH�FHUWDLQ�WKUHVKROGV�
IRU�ZRUNV��VHUYLFHV�DQG�VXSSOLHV��DV�GHILQHG�LQ�WKH�'LUHFWLYH���
�
7KH�'LUHFWLYH�KDV�DOUHDG\�EHHQ�DGRSWHG�DW�(XURSHDQ�OHYHO�DQG�FDQQRW�QRZ�EH�FKDQJHG��
:KHUH�DSSURSULDWH��KRZHYHU��ZH�KDYH�LQFOXGHG�VRPH�FODULILFDWLRQ�DQG�HODERUDWLRQ�RI�SDUWLFXODU�
SURYLVLRQV�LQ�WKH�GUDIW�5HJXODWLRQV��DOWKRXJK�ZH�KDYH�DYRLGHG�XQQHFHVVDU\�HODERUDWLRQ��RU�DQ\�
HODERUDWLRQ�ZKLFK�ULVNV�EHLQJ�DW�RGGV�ZLWK�WKH�PHDQLQJ�RI�WKH�'LUHFWLYH��:H�LQWHQG�WR�SURYLGH�
ZULWWHQ�JXLGDQFH�RQ�VRPH�RI�WKH�PRUH�LPSRUWDQW�RU�GLIILFXOW�LVVXHV��
�
�
����'HYROXWLRQ�
1RUWKHUQ�,UHODQG�DQG�:DOHV�ZLOO�QRW�EH�LPSOHPHQWLQJ�LQGHSHQGHQWO\��ZKLOH�6FRWODQG�KDV�
HOHFWHG�WR�GR�VR��
�
�
����5LVN�DVVHVVPHQW�
7KLV�'LUHFWLYH�VKRXOG�QRW�LQYROYH�DQ\�DGGLWLRQDO�ULVNV�WR�HLWKHU�SURFXUHUV�RU�SURYLGHUV�DV�
H[SODLQHG�EHORZ��
�
7KLV�'LUHFWLYH�UH�HQDFWV�PRVW�RI�WKH�SURYLVLRQV�LQ�WKH�H[LVWLQJ�'LUHFWLYHV��ZKLOH�VLPSOLI\LQJ��
FODULI\LQJ�DQG�PRGHUQLVLQJ�WKHP��,W�ZLOO�EHQHILW�XWLOLWLHV�DZDUGLQJ�FRQWUDFWV�E\�LPSURYLQJ�
HIILFLHQF\�DQG�HIIHFWLYHQHVV�DQG�E\�DOORZLQJ�WKHP�WR�WDNH�DGYDQWDJH�RI�PRGHUQ�SURFXUHPHQW�
WHFKQLTXHV�LQ�RUGHU�WR�DFKLHYH�YDOXH�IRU�PRQH\��7KH�SRLQWV�RI�FODULILFDWLRQ�SURYLGH�JUHDWHU�OHJDO�

�������������������������������������������������
��7KH�8WLOLWLHV�'LUHFWLYH�������((&�DV�DPHQGHG�E\�'LUHFWLYH������(&�DQG�LPSOHPHQWHG�LQWR�8.�ODZ�DV�7KH�8WLOLWLHV�&RQWUDFWV�
5HJXODWLRQV�������DPHQGHG�E\�7KH�8WLOLWLHV�&RQWUDFWV��$PHQGPHQW��5HJXODWLRQV������
���KWWS���ZZZ�HXURSD�HX�LQW�HXU�OH[�HQ�DUFKLYH������OB�����������HQ�KWPO�

http://www.europa.eu.int/eur-lex/en/archive/2004/l_13420040430en.html
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FHUWDLQW\�WR�XWLOLWLHV�DQG�WKHLU�VXSSOLHUV��DQG�WKH�VLPSOLILFDWLRQ�VKRXOG�UHGXFH�WKH�EXUGHQ�RQ�DOO�
LQ�WHUPV�RI�DGKHULQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�'LUHFWLYHV��
�
1RW�KDYLQJ�VXFK�OHJLVODWLRQ�ZRXOG��DPRQJVW�RWKHU�WKLQJV��DOORZ�RWKHU�(8�PHPEHU�VWDWHV�WR�
DGRSW�µEX\�QDWLRQDO¶�SROLFLHV�WR�WKH�GHWULPHQW�RI�%ULWLVK�FRPSDQLHV��ZRXOG�ULVN�FRUUXSWLRQ��DQG�
MHRSDUGLVH�WKH�DFKLHYHPHQW�RI�YDOXH�IRU�PRQH\�LI�FRQWUDFWV�DUH�QRW�DZDUGHG�WKURXJK�D�
FRPSHWLWLYH�SURFHVV��
�
7KH�XWLOLWLHV�UHJLPH�KDV�DOZD\V�DOORZHG�IRU�PRUH�IOH[LELOLW\�WKDQ�WKH�SXEOLF�VHFWRU�UHJLPH�DQG�
DOUHDG\�SURYLGHV�IRU�IUDPHZRUNV���0DQ\�RI�WKH�QHZ�HOHPHQWV�RI�WKLV�'LUHFWLYH�DUH�LQ�DQ\�FDVH�
SHUPLVVLYH��LQ�WKDW�WKH�FRQWUDFWLQJ�HQWLWLHV�KDYH�WKH�FKRLFH�WR�PDNH�XVH�RI�WKHP���,W�LV�QRW�
FRPSXOVRU\�IRU�FRQWUDFWLQJ�HQWLWLHV�WR�XVH�QHZ�IDFLOLWLHV��VXFK�DV�H�DXFWLRQV��EXW�LI�WKH\�GR�
FKRRVH�WR��WKH\�PXVW�IROORZ�WKH�UXOHV�VHW�RXW�LQ�WKH�'LUHFWLYH���,Q�DGGLWLRQ��PDQ\�RI�WKH�QHZ�
IDFLOLWLHV�DUH�DOUHDG\�EHLQJ�XVHG�LQ�0HPEHU�6WDWHV��VXFK�DV�ZLWK�H�DXFWLRQV�WKH�8.��7KH�
'LUHFWLYH�VLPSO\�FODULILHV�WKHLU�XVH�XQGHU�WKH�OHJDO�IUDPHZRUN��
�

�
���2SWLRQV�
�

����2SWLRQ���±�'R�QRWKLQJ�
1RQ�LPSOHPHQWDWLRQ�RI�WKH�'LUHFWLYH�ZRXOG�WULJJHU�LQIUDFWLRQ�SURFHHGLQJV��DQG�WKH�8.�ZRXOG�
EH�OLDEOH�WR�VXEVWDQWLDO�SHQDOWLHV��:H�WKHUHIRUH�LQWHQG�WR�LPSOHPHQW�WKH�'LUHFWLYH��LQ�OLQH�ZLWK�
RXU�(8�7UHDW\�REOLJDWLRQV��
�
�
����2SWLRQ���±�,PSOHPHQW�'LUHFWLYH�LQWR�8.�ODZ�
7KH�RSWLRQV�IRU�LPSOHPHQWDWLRQ�DUH�FRQVWUDLQHG�E\�WKH�UHTXLUHPHQWV�RI�WKH�'LUHFWLYH��ZKLFK�
KDV�DOUHDG\�EHHQ�DGRSWHG�DW�(XURSHDQ�OHYHO��:LWKLQ�WKHVH�FRQVWUDLQWV�WKHUH�DUH�D�QXPEHU�RI�
$UWLFOHV�LQ�WKH�'LUHFWLYH�ZKHUH�ZH�KDYH�FKRLFHV�DV�WR�KRZ��DQG�LQ�VRPH�FDVHV��ZKHWKHU��WR�
LPSOHPHQW�SDUWLFXODU�SURYLVLRQV���)ROORZLQJ�UHVSRQVHV�WR�RXU������FRQVXOWDWLRQ�RQ�WKH�
DSSURDFK�WR�WDNH�LQ�LPSOHPHQWLQJ�WKH�'LUHFWLYH��ZH�KDYH�GUDIWHG�LPSOHPHQWLQJ�UHJXODWLRQV�IRU�
DOO�WKHVH�$UWLFOHV��
�
$UWLFOH���� '\QDPLF�SXUFKDVLQJ�V\VWHPV��
$UWLFOH���� 0HWKRGV�RI�FDOFXODWLQJ�FRQWUDFW�YDOXH�
$UWLFOH���� 5HVHUYHG�FRQWUDFWV�DQG�VKHOWHUHG�ZRUNVKRSV�
$UWLFOH���� &HQWUDO�SXUFKDVLQJ�ERGLHV�
$UWLFOH���� ([HPSWLRQ�PHFKDQLVP�
$UWLFOH���� 2EOLJDWLRQV�UHODWLQJ�WR�WD[HV��HQYLURQPHQWDO�SURWHFWLRQ�HWF�
$UWLFOH���� &ULWHULD�IRU�TXDOLWDWLYH�VHOHFWLRQ� �
$UWLFOH���� (OHFWURQLF�DXFWLRQV�
�

�
���&RVWV�DQG�%HQHILWV�
�

����%XVLQHVV�VHFWRUV�DIIHFWHG�
7KH�'LUHFWLYH�GRHV�QRW�LPSRVH�DQ\�EXUGHQV�RQ�EXVLQHVV�JHQHUDOO\�DQG�WKH�VDYLQJV�IURP�
LQFUHDVHG�FRPSHWLWLRQ�DQG�VWUXFWXUHG�SURFXUHPHQW�ZLOO�FRQVLGHUDEO\�RXWZHLJK�WKH�FRVWV�RI�
FRPSOLDQFH��
�
7KH�FXUUHQW�8WLOLWLHV�'LUHFWLYH�DOUHDG\�DSSOLHV�WR�RSHUDWRUV�LQ�WKH�HQHUJ\��ZDWHU��WUDQVSRUW�DQG�
WHOHFRPPXQLFDWLRQV�VHFWRUV���7KHUH�LV�D�OLJKWHU�UHJLPH�IRU�RLO�DQG�JDV�RSHUDWRUV���3RVWDO�
VHUYLFHV�KDYH�EHHQ�EURXJKW�LQ�WR�WKH�QHZ�'LUHFWLYH��ZKLOH�WHOHFRPPXQLFDWLRQV�KDYH�EHHQ�
UHPRYHG���7KH�'LUHFWLYH�FRQWDLQV�H[FOXVLRQV�DQG�WKHUH�LV�D�QHZ�SURYLVLRQ�DOORZLQJ�XWLOLWLHV�
RSHUDWLQJ�LQ�DUHDV�GLUHFWO\�H[SRVHG�WR�FRPSHWLWLRQ�WR�DSSO\�IRU�H[HPSWLRQ���7KH�'LUHFWLYH�ZLOO�
QRW�EHDU�GLUHFWO\�RQ�WKH�XQGHUWDNLQJV�ZKR�ZLVK�WR�SURYLGH�WKH�XWLOLWLHV�ZLWK�VXSSOLHV��ZRUNV�DQG�
VHUYLFHV���
�
�
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����5HJXODWRU\�EXUGHQ�
7KH�QHZ�'LUHFWLYH�LV�D�FODULILFDWLRQ�RI�H[LVWLQJ�UHJXODWLRQ��0RUHRYHU��QHZ�SURYLVLRQV�LQ�WKH�
'LUHFWLYH�VXFK�DV�HOHFWURQLF�DXFWLRQV�DOORZ�IRU�JUHDWHU�IOH[LELOLW\�LQ�WKH�SURFXUHPHQW�SURFHVV��
�
�
����&RPSOLDQFH�FRVWV�
7KH�XWLOLWLHV�DUH�DOUHDG\�FRPSO\LQJ�ZLWK�PRVW�RI�WKH�QHZ�'LUHFWLYH��,W�DOORZV�IRU�XS�WR�GDWH��
XVHIXO�WRROV�VXFK�DV�HOHFWURQLF�SURFXUHPHQW��ZKLFK�DUH�LQWHQGHG�WR�FUHDWH�VDYLQJV�DQG�DUH�
WKHUHIRUH�RI�EHQHILW�WR�XWLOLWLHV��
�
8QGHU�WKLV�QHZ�'LUHFWLYH��WKH�WHOHFRPPXQLFDWLRQV�VHFWRU�KDV�EHHQ�UHPRYHG�IURP�WKH�UHJLPH��
ZKLFK�UHGXFHV�WKH�EXUGHQV�RQ�WKHP��,Q�DGGLWLRQ��VRPH�XWLOLWLHV�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�
WDNLQJ�DGYDQWDJH�RI�DQ�H[FOXVLRQ�PHFKDQLVP��ZKHUHE\�FRQWUDFWV�IRU�DFWLYLWLHV�ZKLFK�DUH�
GLUHFWO\�H[SRVHG�WR�FRPSHWLWLRQ�RQ�PDUNHWV�WR�ZKLFK�DFFHVV�LV�QRW�UHVWULFWHG�FDQ�EH�UHPRYHG�
IURP�WKH�DSSOLFDWLRQ�RI�WKH�'LUHFWLYH��7KLV�LV�FRYHUHG�LQ�PRUH�GHWDLO�LQ�WKH�FRQVXOWDWLRQ�
GRFXPHQW�ZH�DUH�FLUFXODWLQJ��$JDLQ��WKLV�VKRXOG�FUHDWH�D�UHGXFWLRQ�RI�EXUGHQV�RYHUDOO��
�
�
����,PSDFW�RQ�SXEOLF�VHFWRU�ERGLHV�
$V�WKH�'LUHFWLYH�FODULILHV��VLPSOLILHV�DQG�PRGHUQLVHV�OHJLVODWLRQ�WKDW�DOUHDG\�H[LVWV��LW�VKRXOG�QRW�
FDXVH�DQ\�DGGLWLRQDO�FRVWV�IRU�SXEOLF�VHFWRU�ERGLHV��QRU�VKRXOG�LW�DIIHFW�IURQW�OLQH�GHOLYHU\�RI�
VHUYLFHV��
�
�
����(TXLW\�DQG�)DLUQHVV�
7KHUH�VKRXOG�EH�QR�GLVSURSRUWLRQDWH�HIIHFW�RQ�SDUWLFXODU�EXVLQHVV�VHFWRUV��DQG�SXEOLF�VHFWRU�
ERGLHV�LQ�RWKHU�(8�0HPEHU�6WDWHV�ZLOO�DOVR�EH�VXEMHFW�WR�WKH�UXOHV�LQ�WKH�VDPH�ZD\��

�
����(QYLURQPHQWDO�6RFLDO�FRVWV�
7KHUH�ZLOO�EH�QR�FRVWV�LPSRVHG�RI�DQ�HQYLURQPHQWDO�RU�VRFLDO�QDWXUH��
�

�
���&RQVXOWDWLRQ�ZLWK�VPDOO�EXVLQHVV��WKH�6PDOO�)LUP¶V�,PSDFW�7HVW�
�

$V�GLVFXVVHG�LQ�VHFWLRQ����WKH�'LUHFWLYH�LPSDFWV�GLUHFWO\�RQ�XWLOLWLHV�SXUFKDVHUV�UDWKHU�WKDQ�RQ�
VXSSOLHUV��SURYLGHUV�RU�60(V��DQG�GRHV�QRW�FKDQJH�WKH�SRVLWLRQ�XQGHU�WKH�H[LVWLQJ�(8�
SURFXUHPHQW�UXOHV��
�

�
���&RPSHWLWLRQ�DVVHVVPHQW�
�

7KLV�'LUHFWLYH�ELQGV�RQO\�WKH�XWLOLWLHV�VHFWRU��7KH�'LUHFWLYH�VHWV�RXW�WKH�SURFHGXUHV�WR�IROORZ�IRU�
XWLOLWLHV¶�SURFXUHPHQWV�DERYH�FHUWDLQ�WKUHVKROGV��EXW�WKHVH�ZLOO�QRW�LPSDFW�RQ�DQ\�SDUWLFXODU�
VXSSOLHUV�DQG�SURYLGHUV�PRUH�WKDQ�RWKHUV��
�
$V�ZLWK�WKH�SUHYLRXV�SURFXUHPHQW�'LUHFWLYHV�LW�UHSODFHV��WKH�'LUHFWLYH�LV�LQWHQGHG�WR�IDFLOLWDWH�
JUHDWHU�FRPSHWLWLRQ�E\�RSHQLQJ�XS�PDUNHWV��
�

�
���(QIRUFHPHQW�DQG�VDQFWLRQV�
�

7KHUH�LV�D�8WLOLWLHV�5HPHGLHV�'LUHFWLYH���ZKLFK�UHTXLUHV�0HPEHU�6WDWHV�WR�SURYLGH�IRU�HIIHFWLYH�
DQG�UDSLG�GRPHVWLF�UHYLHZ�PHFKDQLVPV�DGGUHVVLQJ�DOOHJHG�EUHDFKHV�RI�(&�SXEOLF�
SURFXUHPHQW�ODZ�DQG�QDWLRQDO�LPSOHPHQWLQJ�UXOHV���7KLV�5HPHGLHV�'LUHFWLYH�LV��WKHUHIRUH��D�
FUXFLDO�HOHPHQW�LQ�HQVXULQJ�WKH�HIIHFWLYH�DSSOLFDWLRQ�RI�WKH�SURFXUHPHQW�UXOHV�VHW�RXW�LQ�WKLV�
'LUHFWLYH��

�������������������������������������������������
���'LUHFWLYH�������((&��



2*&�&RQVXOWDWLRQ�RQ�'UDIW�5HJXODWLRQV�-XQH������ �

3DJH����RI����

�
8QGHU�WKH�5HPHGLHV�'LUHFWLYH��0HPEHU�6WDWHV�PXVW�KDYH�ERGLHV�ZKLFK�DUH�HPSRZHUHG�WR�
UHYLHZ�WKH�DSSOLFDWLRQ�RI�SXEOLF�SURFXUHPHQW�SURFHGXUHV��WR�DGPLQLVWHU�TXLFN�DQG�HIIHFWLYH�
LQWHULP�PHDVXUHV�WR�VXVSHQG�VXFK�SURFHGXUHV�RU�GHFLVLRQV��WR�SUHYHQW�DQG�FRUUHFW�
LQIULQJHPHQWV��DQG��XOWLPDWHO\��WR�VHW�DVLGH���XQODZIXO�GHFLVLRQV�DQG�DZDUG�GDPDJHV���7KHVH�
ERGLHV�FDQ�EH�MXGLFLDO�RU�DGPLQLVWUDWLYH�LQ�QDWXUH�DQG�0HPEHU�6WDWHV�KDYH�D�FHUWDLQ�DPRXQW�RI�
IOH[LELOLW\�LQ�KRZ�WKH\�FKRRVH�WR�DGPLQLVWHU�WKHLU�GRPHVWLF�UHYLHZ�SURFHHGLQJV���,Q�WKH�8.��WKH�
MXGLFLDO�PRGHO�ZDV�FKRVHQ���$�WHQGHUHU�ZKR�FRQVLGHUV�WKDW�D�SURFXUHPHQW�KDV�EHHQ�FRQGXFWHG�
LQ�EUHDFK�RI�WKH�(&�SURFXUHPHQW�GLUHFWLYHV��FDQ�WDNH�SURFHHGLQJV�WR�WKH�+LJK�&RXUW��&RXUW�RI�
6HVVLRQ�LQ�6FRWODQG����
�
7KH�(XURSHDQ�&RPPLVVLRQ�LV�H[SHFWHG�WR�EULQJ�IRUZDUG�SURSRVDOV�IRU�WKH�UHYLHZ�RI�WKH�
5HPHGLHV�'LUHFWLYH�E\�WKH�HQG�RI�������
�

�
���&RQVXOWDWLRQ�
�

,Q�GHYHORSLQJ�LWV�SROLF\�DQG�QHJRWLDWLQJ�OLQH�OHDGLQJ�XS�WR�WKH�DJUHHPHQW�RI�WKH�QHZ�'LUHFWLYH��
2*&�FRQVXOWHG�ZLGHO\�LQFOXGLQJ�XWLOLWLHV��WKH�&KDUWHUHG�,QVWLWXWH�RI�3XUFKDVLQJ�DQG�6XSSO\��
&RQIHGHUDWLRQ�RI�%ULWLVK�,QGXVWU\��'HSDUWPHQW�IRU�(QYLURQPHQW��)RRG�DQG�5XUDO�$IIDLUV��WKH�
6FRWWLVK�([HFXWLYH��WKH�:HOVK�$VVHPEO\�*RYHUQPHQW��1RUWKHUQ�,UHODQG��+HDGV�RI�
3URFXUHPHQW�LQ�RWKHU�*RYHUQPHQW�'HSDUWPHQWV��2IILFH�RI�WKH�'HSXW\�3ULPH�0LQLVWHU��6PDOO�
%XVLQHVV�6HUYLFH�DQG�7UDGH�8QLRQ�&RQJUHVV��
�
2QFH�WKH�'LUHFWLYH�ZDV�DGRSWHG�DW�(XURSHDQ�OHYHO��ZH�DOVR�FRQVXOWHG�RQ�WKH�DSSURDFK�WR�WDNH�
RQ�LPSOHPHQWLQJ�LW�LQWR�8.�ODZ�LQ�������,Q�DGGLWLRQ�WR�WKH�����UHVSRQGHQWV�RQ�WKH�3XEOLF�
6HFWRU�'LUHFWLYH��PDQ\�RI�ZKRP�VWDWHG�WKDW�WKHLU�FRPPHQWV�DOVR�DSSOLHG�WR�WKH�8WLOLWLHV�
'LUHFWLYH����UHVSRQGHQWV�H[SOLFLWO\�FRPPHQWHG�RQ�WKH�8WLOLWLHV�'LUHFWLYH��7KHVH�FRPPHQWV�
SDUWLFXODUO\�UHIHUUHG�WR�WKH�H[FOXVLRQ�PHFKDQLVP�LQ�$UWLFOH�����ZKHUH�DOO�UHVSRQVHV�ZHUH�LQ�
IDYRXU�RI�DOORZLQJ�XWLOLWLHV�WR�PDNH�GLUHFW�UHTXHVWV�WR�WKH�&RPPLVVLRQ�IRU�H[HPSWLRQ��
�
:H�DUH�QRZ�FRQVXOWLQJ�RQ�WKH�GUDIW�5HJXODWLRQV�WKHPVHOYHV��EHIRUH�WKH\�DUH�ILQDOLVHG�DQG�ODLG�
EHIRUH�3DUOLDPHQW��
�

�
���0RQLWRULQJ�DQG�UHYLHZ�
�

,Q�PRQLWRULQJ�DQG�UHYLHZLQJ�WKH�DSSOLFDWLRQ�RI�WKH�'LUHFWLYH��WKH�&RPPLVVLRQ�ZLOO�EH�DVVLVWHG�
E\�WKH�$GYLVRU\�&RPPLWWHH�IRU�3XEOLF�&RQWUDFWV��PDGH�XS�RI�UHSUHVHQWDWLYHV�IURP�0HPEHU�
6WDWHV���
�
,Q�ERWK�WKH�H[LVWLQJ�DQG�QHZ�'LUHFWLYHV��WKHUH�LV�D�UHTXLUHPHQW�RQ�0HPEHU�6WDWHV�WR�VXSSO\�
WKH�&RPPLVVLRQ�ZLWK�VWDWLVWLFV�RQ�SXEOLF�SURFXUHPHQW�LQ�WKH�DLP�RI�PRQLWRULQJ�WKH�HIIHFW�RI�
WKHVH�SXEOLF�SURFXUHPHQW�UXOHV���
�

�
���6XPPDU\�DQG�5HFRPPHQGDWLRQ��

�
1RZ�WKDW�WKLV�'LUHFWLYH�KDV�EHHQ�DGRSWHG�DW�WKH�(XURSHDQ�OHYHO��ZH�KDYH�QR�RSWLRQ�EXW�WR�
LPSOHPHQW�LW�LQWR�8.�ODZ���7KH�LPSDFW�RI�WKLV�'LUHFWLYH�LV�OLPLWHG�EHFDXVH��
�
�� 0DQ\�RI�WKH�SURYLVLRQV�DQG�UXOHV�LQ�WKH�QHZ�'LUHFWLYH�DUH�DOUHDG\�LQ�SODFH�LQ�WKH�H[LVWLQJ�

'LUHFWLYHV��
�� 0DQ\�RI�WKH�QHZ�SURYLVLRQV�DUH�SHUPLVVLYH��7KH\�DOORZ�FRQWUDFWLQJ�HQWLWLHV�WKH�FKRLFH�WR�

PDNH�XVH�RI�WKHP��
�� 0DQ\�RI�WKH�QHZ�SURYLVLRQV�DUH�EHVW�SUDFWLFH�DQG�DUH�DOUHDG\�EHLQJ�PDGH�XVH�RI��
�� 7KH�UHTXLUHPHQWV�RI�WKLV�'LUHFWLYH�DUH�RQ�FRQWUDFWLQJ�HQWLWLHV�QRW�WKH�ZLGHU�SULYDWH�VHFWRU��

�������������������������������������������������
���$�µVHW�DVLGH¶�LV�ZKHQ�D�GHFLVLRQ�LV�GHFODUHG�LOOHJDO�DQG�WR�DOO�LQWHQWV�DQG�SXUSRVHV�QXOO�DQG�YRLG��
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�
$V�GLVFXVVHG�LQ�VHFWLRQ����WKHUH�DUH�D�QXPEHU�RI�$UWLFOHV�LQ�WKH�'LUHFWLYH�ZKHUH�ZH�KDYH�WKH�
RSWLRQ�WR�LPSOHPHQW�SDUWLFXODU�SURYLVLRQV���:H�EHOLHYH�LW�LV�ULJKW�IRU�FRQWUDFWLQJ�HQWLWLHV�WR�KDYH�
WKHVH�SURYLVLRQV�DYDLODEOH�DQG�WKDW�LV�UHIOHFWHG�LQ�WKH�GUDIW�5HJXODWLRQV���

�
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$QQH[�&�±�/LVW�RI�7KRVH�&RQVXOWHG�
�
�
%,3�

$FFHQWXUH��

$FKLOOHV�

$OOHQ�	�2YHU\�

$PHF�SOF�

$VVRFDWLRQ�RI�&RQVXOWLQJ�(QJLQHHUV�

$VVRFLDWLRQ�RI�(OHFWULFLW\�6XSSOLHUV�

$WNLQV���

$WRV�2ULJLQ�

%$$�

%DNHU�	�0F.HQ]LH�

%DOIRXU�%HDWW\�SOF�

%DU�&RXQFLO�

%HVW�3UDFWLFH�*URXS�SOF��

%HYDQ�$VKIRUG�

%LUG�	�%LUG�

%/:$��7KH�$VVRFLDWLRQ�RI�WKH�/DERUDWRU\�6XSSO\�,QGXVWU\�

%RYLV�/HQG�/HDVH�

%UHQW�&RXQFLO�

%ULFN�&RXUW�&KDPEHUV�

%ULVWRO�&LW\�

%ULWLVK�%URDGFDVWLQJ�&RUSRUDWLRQ�

%ULWLVK�&KDPEHUV�RI�&RPPHUFH�

%7��

&DELQHW�2IILFH�

&DELQHW�2IILFH�/HJDO�$GYLVRUV�

&DEOH�	�:LUHOHVV�

&DS�*HPLQL��

&DSLWD�*URXS�SOF�

&DULOOLRQ�SOF�

&DWKROLF�$JHQF\�IRU�2YHUVHDV�'HYHORSPHQW�

&HQWUH�IRU�0DQDJHPHQW�DQG�3ROLF\�6WXGLHV��&036��

&(175(;�

&KDULW\�&RPPLVVLRQ�

&KDUWHUHG�,QVWLWXWH�RI�3XUFKDVLQJ�DQG�6XSSO\�

&OLIIRUG�&KDQFH�

&O\GH	&R�

&RDO�$XWKRULW\�

&2,�&RPPXQLFDWLRQV�

&RPPLVVLRQ�IRU�5DFLDO�(TXDOLW\�

&RPSXWHU�6FLHQFHV�&RUSRUDWLRQ�

&RQIHGHUDWLRQ�RI�%ULWLVK�,QGXVWU\��

&RVWDLQ�*URXS�SOF�

&RXUW�6HUYLFH�

&ULPLQDO�-XVWLFH�,QIRUPDWLRQ�7HFKQRORJ\�

&ULPLQDO�5HFRUGV�%XUHDX�
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&URZQ�(VWDWH�

&URZQ�2IILFH�	�3URFXUDWRU�)LVFDO�6HUYLFH�

&URZQ�3URVHFXWLRQ�6HUYLFH�

'HORLWWH�//3�

'HQWRQ�:LOGH�6DSWH�

'HSDUWPHQW�IRU�&RQVLWXWLRQDO�$IIDLUV�

'HSDUWPHQW�IRU�&XOWXUH�0HGLD�	�6SRUW�

'HSDUWPHQW�IRU�(GXFDWLRQ�	�6NLOOV�

'HSDUWPHQW�IRU�(QYLURQPHQW�)RRG�	�5XUDO�$IIDLUV�

'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�

'HSDUWPHQW�IRU�7UDGH�DQG�,QGXVWU\�

'HSDUWPHQW�IRU�7UDQVSRUW�

'HSDUWPHQW�IRU�:RUN�	�3HQVLRQV�

'HSDUWPHQW�RI�)LQDQFH�	�3HUVRQQHO��1RUWKHUQ�,UHODQG�

'HSDUWPHQW�RI�+HDOWK�

'HSDUWPHQW�RI�7UDGH�DQG�,QGXVWU\�

'HSDUWPHQWDO�6ROLFLWRU
V�2IILFH��1RUWKHUQ�,UHODQG�

'LVDELOLW\�5LJKWV�&RPPLVVLRQ�

'/$�

'RUVHW�&RXQW\�&RXQFLO�

(()��WKH�0DQXIDFWXUHUV
�2UJDQLVDWLRQ�

(QHUJLV���

(QJOLVK�+HULWDJH�

(QYLURQPHQW�$JHQF\�

(35�$UFKLWHFWV�/LPLWHG�

([SRUW�&UHGLWV�*XDUDQWHH�'HSDUWPHQW�

)HGHUDWLRQ�RI�6PDOO�%XVLQHVVHV�

)RRG�6WDQGDUGV�$JHQF\�

)RUHLJQ�	�&RPPRQZHDOWK�2IILFH�

)RUHVWU\�&RPPLVVLRQ�

)RUXP�RI�3ULYDWH�%XVLQHVV�

)UHVKILHOGV�

)XMLWVX�6HUYLFHV�

*OREDO�&URVVLQJ�

*OREDO�WR�/RFDO�

*0%��

*RYHUQPHQW�$FWXDU\
V�'HSDUWPHQW�

*RYHUQPHQW�&RPPXQLFDWLRQV�+HDGTXDUWHUV�

*RYHUQPHQW�RI�*LEUDOWDU�

+DPPRQGV�

+HDOWK�	�6DIHW\�([HFXWLYH�

+HGUD�3OF�

+HUEHUW�6PLWK�

+HZOHWW�3DFNDUG�

+LJKZD\V�$JHQF\�

+0�/DQG�5HJLVWU\�

+0�3ULVRQ�6HUYLFH�

+0�5HYHQXH�	�&XVWRPV�
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+0�7UHDVXU\�

+RPH�2IILFH�

+RPH�2IILFH�/HJDO�$GYLVRUV�

+RXVH�2I�&RPPRQV�

,%0��

,GH$�

,QODQG�5HYHQXH�

,QVWLWXWH�RI�'LUHFWRUV�

,QVWLWXWH�RI�0DQDJHPHQW�&RQVXOWDQF\�

-DUYLV�SOF�

-REFHQWUH�3OXV�

.30*�//3�

/DZ�6RFLHW\�

/RFDO�*RYHUQPHQW�$VVRFLDWLRQ�

/RJLFD&0*���

0DQDJHPHQW�&RQVXOWDQFLHV�$VVRFLDWLRQ�

0&&�/WG�

0LQLVWU\�RI�'HIHQFH�

0RQFNWRQ�&KDPEHUV�

1DWLRQDO�$VVHPEO\�IRU�:DOHV�

1DWLRQDO�$XGLW�2IILFH�

1DWLRQDO�6DYLQJV�	�,QYHVWPHQWV�

1+6�3XUFKDVLQJ�	�6XSSO\�$JHQF\�

1RWWLQJKDP�8QLYHUVLW\�

2IILFH�IRU�1DWLRQDO�6WDWLVWLFV�

2IILFH�RI�*RYHUQPHQW�&RPPHUFH�

2IILFH�RI�WKH�'HSXW\�3ULPH�0LQLVWHU�

2IILFH�RI�:DWHU�6HUYLFHV�

2)*(0�

2*&EX\LQJ�VROXWLRQV�

2UGQDQFH�6XUYH\�

3$�&RQVXOWLQJ�*URXS�

3DUOLDPHQWDU\�(VWDWHV�'LUHFWRUDWH�

3LQVHQW�0DVRQV�

3ROLFH�,QIRUPDWLRQ�7HFKQRORJ\�2UJDQLVDWLRQ�

3RVW�2IILFH�

3RVWDO�6HUYLFHV�&RPPLVVLRQ�

3Z&�

5HPSOR\�
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