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1 Simplicity, security and choice: Working and saving for retirement published on 17 December 2002 
 
2 Simplicity, security and choice: Working and saving for retirement, Action on occupational pensions  
published on 11 June 2003 
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qÜÉ=dêÉÉå=m~éÉê=áåÇáÅ~íÉÇ=íÜ~í=íÜÉ=mÉåëáçåë=oÉÖìä~íçê=ïçìäÇ=ÄÉ=ÑìåÇÉÇI=~ë=åçïI=

íÜêçìÖÜ=~=ëÅÜÉãÉ=äÉîóK=

OKNM pfjmifcfba=ibdfpi^qflk=^ka=`labp=lc=mo^`qf`b=

qÜÉ=dêÉÉå=m~éÉê=ëéÉÅáÑáÅ~ääó=êÉÅçÖåáëÉÇ=íÜÉ=ÅçãéäÉñáíó=çÑ=ÉñáëíáåÖ=éÉåëáçåë=äÉÖáëä~íáçåK==

qÜÉ=^Åíáçå=m~éÉê=êÉáíÉê~íÉë=áíë=~áã=íç=“êÉëíêìÅíìêÉ=~åÇ=ëáãéäáÑó=éÉåëáçåë=äÉÖáëä~íáçåÒ==

ëç=íÜ~í=íÜÉ=“äÉîÉä=çÑ=éêÉëÅêáéíáçå=ïáää=ÄÉ=Ä~ëÉÇ=çå=íÜÉ=êáëâ=íç=íÜÉ=ÄÉåÉÑáíë=çÑ=ëÅÜÉãÉ=

ãÉãÄÉêëÒK==^ë=é~êí=çÑ=íÜáë=éêçÅÉëëI=íÜÉ=mÉåëáçåë=oÉÖìä~íçê=ïáää=ÄÉ=ÖáîÉå=éçïÉê=íç==

áëëìÉ=`çÇÉë=çÑ=mê~ÅíáÅÉK==eçïÉîÉêI=~äíÜçìÖÜ=çåäó=ÄêÉ~ÅÜÉë=çÑ=íÜÉ=äÉÖáëä~íáçå=áíëÉäÑ==

ïáää=ÄÉ=ëìÄàÉÅí=íç=ë~åÅíáçåI=`çÇÉë=çÑ=mê~ÅíáÅÉ=ïáää=Ü~îÉ=“ÉîáÇÉåíá~ä=î~äìÉÒ=áå==

=================================================
Q=mìÄäáÅ=^ÅÅçìåíë=`çããáííÉÉ=Ó=cáÑíÉÉåíÜ=oÉéçêíW=léê~=í~ÅâäáåÖ=íÜÉ=êáëâë=íç=éÉåëáçå=ëÅÜÉãÉ==
ãÉãÄÉêë=Ee`=RUVF==
 



NO=gìåÉ=OMMP=
=

`çåíáåìÉÇ=
qÜÉ=páãéäáÑáÅ~íáçå=çÑ=éÉåëáçåë=
mÉåëáçå=dêÉÉå=m~éÉê=Ó=~Åíáçå=çå=çÅÅìé~íáçå=éÉåëáçåë=
=
=
=

=

S=

éêçÅÉÉÇáåÖëI=ë~óI=ÄÉÑçêÉ=íÜÉ=mÉåëáçåë=lãÄìÇëã~åK=

P j^hfkd=mbkpflk=molsfpflk=b^pfbo=clo=bjmilvbop=

PKN p`ebjbJpmb`fcf`=crkafkd=

qÜáë=Ü~ë=ÄÉÉå=çå=íÜÉ=Å~êÇë=ëáåÅÉ=íÜÉ=dçîÉêåãÉåí=~ååçìåÅÉÇ=áå=j~êÅÜ=OMMN=íÜ~í=áí=ï~ë=

ÖçáåÖ=íç=êÉéä~ÅÉ=íÜÉ=jáåáãìã=cìåÇáåÖ=oÉèìáêÉãÉåí=ïáíÜ=~=ëÅÜÉãÉJëéÉÅáÑáÅ=çåÉK==qÜÉ=

“âÉó=ÉäÉãÉåíëÒ=çÑ=íÜÉ=åÉï=êÉèìáêÉãÉåí=ïáää=Éåí~áäW==

•  íÜÉ=íêìëíÉÉë=Çê~ïáåÖ=ìé=~=“pí~íÉãÉåí=çÑ=cìåÇáåÖ=mêáåÅáéäÉëÒX==

•  ÑçääçïáåÖ=É~ÅÜ=~Åíì~êá~ä=î~äì~íáçå=E~í=äÉ~ëí=ÉîÉêó=íÜêÉÉ=óÉ~êë=~ë=åçïFI=íÜÉ=íêìëíÉÉë=

éìííáåÖ=~=pÅÜÉÇìäÉ=çÑ=`çåíêáÄìíáçåë=áå=éä~ÅÉX=

•  íÜÉ=íêìëíÉÉë=ëÉåÇáåÖ=ãÉãÄÉêë=áåÑçêã~íáçå=çå=íÜÉ=ÑìåÇáåÖ=éçëáíáçå=çÑ=íÜÉ=ëÅÜÉãÉ=

É~ÅÜ=óÉ~ê=EíÜáë=áë=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=“äáâÉäó=êÉèìáêÉãÉåíÒ=ìåÇÉê=íÜÉ=br=

lÅÅìé~íáçå~ä=mÉåëáçåë=aáêÉÅíáîÉFK===

fÑ=íêìëíÉÉë=~åÇ=ÉãéäçóÉêë=Å~ååçí=~ÖêÉÉ=çå=“áëëìÉë=ÑìåÇ~ãÉåí~ä=íç=íÜÉ=ÑìåÇáåÖ=çÑ=íÜÉ=

ëÅÜÉãÉÒI=íÜÉ=íêìëíÉÉë=ïáää=ÄÉ=~ÄäÉ=íç=ÑêÉÉòÉ=çê=ïáåÇ=ìé=íÜÉ=ëÅÜÉãÉ=“~ë=~=ä~ëí=êÉëçêíÒK===

qÜÉ=ëÅÜÉãÉ=~Åíì~êóÛë=Çìíó=çÑ=Å~êÉ=íçï~êÇë=ëÅÜÉãÉ=ãÉãÄÉêë=ïáää=~äëç=ÄÉ=Åä~êáÑáÉÇ=

PKO= jlafcvfkd=^``orba=ofdeqp=

få=íÜÉ=dêÉÉå=m~éÉêI=íÜÉ=dçîÉêåãÉåí=ëí~íÉÇ=íÜ~í=áí=ïçìäÇ=~ääçï=~ÅÅêìÉÇ=êáÖÜíë==

íç=ÄÉ=ãçÇáÑáÉÇ=“áå=ÅÉêí~áå=ÅáêÅìãëí~åÅÉë=~åÇ=ïáíÜáå=ïÉääJÇÉÑáåÉÇ=äáãáíëÒ==

ëç=~ë=íç=äÉëëÉå=íÜÉ=ÅìêêÉåí=ÄìêÇÉå=ïÜÉå=ãçÇáÑóáåÖ=ëÅÜÉãÉë=áãéçëÉÇ=Äó==

ëÉÅíáçå=ST=çÑ=íÜÉ=mÉåëáçåë=^ÅíK==qÜÉ=éêçéçë~äë=åçï=ëÉí=çìí=áå=íÜÉ==

^Åíáçå=m~éÉê=~êÉ=Ä~ëÉÇ=çå=íÜçëÉ=ã~ÇÉ=Äó=íÜÉ=máÅâÉêáåÖ=oÉéçêí==



NO=gìåÉ=OMMP=
=

`çåíáåìÉÇ=
qÜÉ=páãéäáÑáÅ~íáçå=çÑ=éÉåëáçåë=
mÉåëáçå=dêÉÉå=m~éÉê=Ó=~Åíáçå=çå=çÅÅìé~íáçå=éÉåëáçåë=
=
=
=

=

T=

~åÇ=ïáää=~ääçï=ëÅÜÉãÉë=íç=ÅÜ~åÖÉ=ëÅÜÉãÉ=êìäÉë=áÑW=

•  íÜÉêÉ=áë=~=éçïÉê=áå=íÜÉ=êìäÉë=íç=Çç=ëç=~åÇ=íÜÉ=íêìëíÉÉë=ÅçåëÉåí=íç=íÜÉ=ÅÜ~åÖÉX==

•  íÜÉ=ÅÜ~åÖÉë=Çç=“åçí=áåîçäîÉ=ÅçåîÉêíáåÖ=ÇÉÑáåÉÇ=ÄÉåÉÑáí=êáÖÜíë=áåíç=ÇÉÑáåÉÇ=

ÅçåíêáÄìíáçå=êáÖÜíëÒX==

•  “íÜÉ=íçí~ä=~Åíì~êá~ä=î~äìÉ=çÑ=ãÉãÄÉêëÛ=~ÅÅêìÉÇ=êáÖÜíë=~í=íÜÉ=éçáåí=çÑ=~åó=ÅÜ~åÖÉ=áë=

ã~áåí~áåÉÇÒX==

•  íÜÉêÉ=áë=åç=êÉÇìÅíáçå=çÑ=éÉåëáçåë=áå=é~óãÉåíX=~åÇ==

•  ãÉãÄÉêë=~êÉ=ÅçåëìäíÉÇ=ÄÉÑçêÉ=ÅÜ~åÖÉë=~êÉ=ã~ÇÉK==

PKP= `lkqo^`qfkdJlrq=^ka=fkabu^qflk=

PKPKN= pìêîáîçêëÛ=ÄÉåÉÑáíë=~åÇ=áåÇÉñ~íáçå=

}qÜÉ=dçîÉêåãÉåí=Ü~ë=ÇÉÅáÇÉÇ=åçí=íç=~ÄçäáëÜ=ëìêîáîçêëÛ=ÄÉåÉÑáíë=EïÜáÅÜ=ï~ë=çåÉ=çÑ=^ä~å=

máÅâÉêáåÖÛë=ãçêÉ=ÅçåíêçîÉêëá~ä=éêçéçë~äëF=Äìí=áë=íç=êÉä~ñ=íÜÉ=êÉèìáêÉãÉåíë=êÉä~íáåÖ=íç=

áåÇÉñ~íáçå=Äó=êÉèìáêáåÖ=ëÅÜÉãÉë=íç=áåÅêÉ~ëÉ=éÉåëáçåë=áå=é~óãÉåí=çåäó=Äó=áåÑä~íáçåI=

Å~ééÉÇ=~í=OKRB=É~ÅÜ=óÉ~êK==mÉåëáçåë=áå=é~óãÉåí=ïáää=åçí=ÄÉ=~ÑÑÉÅíÉÇ=Äó=íÜáë=êÉä~ñ~íáçåX=

ÜçïÉîÉêI=íÜÉ=éêÉÅáëÉ=ÉÑÑÉÅí=çå=çíÜÉê=ëÅÜÉãÉ=ãÉãÄÉêëÛ=ÄÉåÉÑáíë=~ÅÅêìÉÇ=ìé=íç=

íÜÉ=Ç~íÉ=çÑ=ÅÜ~åÖÉ=áë=ìåÅäÉ~êK=

PKPKO pÅÜÉãÉ=oÉÑÉêÉåÅÉ=qÉëí=

^=“é~Åâ~ÖÉ=çÑ=ãÉ~ëìêÉëÒ=ïáää=ÄÉ=éìí=Ñçêï~êÇ=íç=ëáãéäáÑó=Åçåíê~ÅíáåÖJçìí==

ïÜáÅÜ=ïáää=áåÅäìÇÉW===



NO=gìåÉ=OMMP=
=

`çåíáåìÉÇ=
qÜÉ=páãéäáÑáÅ~íáçå=çÑ=éÉåëáçåë=
mÉåëáçå=dêÉÉå=m~éÉê=Ó=~Åíáçå=çå=çÅÅìé~íáçå=éÉåëáçåë=
=
=
=

=

U=

•  êÉä~ñáåÖ=“ëçãÉ=êÉëíêáÅíáçåëÒ=çå=Åçåíê~ÅíÉÇJçìí=ÄÉåÉÑáíë=ÄÉáåÖ=ÅçããìíÉÇ=Eí~âÉå=~ë=

é~êí=çÑ=íÜÉ=í~ñJÑêÉÉ=äìãé=ëìãF=~åÇ=Åçåíê~ÅíÉÇJçìí=ÄÉåÉÑáíë=ÄÉáåÖ=í~âÉå=~í=íÜÉ=

ë~ãÉ=íáãÉ=~ë=çíÜÉê=ëÅÜÉãÉ=ÄÉåÉÑáíëX=

•  áåÅêÉ~ëáåÖ=íÜÉ=äÉîÉä=~í=ïÜáÅÜ=ëã~ää=Åçåíê~ÅíÉÇJçìí=ÄÉåÉÑáíë=Å~å=ÄÉ=ÅçããìíÉÇK===

få=íÜÉ=äáÖÜí=çÑ=íÜÉ=êÉëéçåëÉë=íç=Åçåëìäí~íáçåI=íÜÉ=dçîÉêåãÉåí=Ü~ë=~Ä~åÇçåÉÇ=áíë=

áåíÉåíáçå=íç=~ÄçäáëÜ=`lj_p=E`çåíê~ÅíÉÇJçìí=jáñÉÇ=_ÉåÉÑáí=pÅÜÉãÉëFK==

PKPKP dì~ê~åíÉÉÇ=jáåáãìã=mÉåëáçåë=EdjmëF=

o~íÜÉê=Çáë~ééçáåíáåÖäóI=íÜÉ=dçîÉêåãÉåíÛë=çåäó=ëìÄëí~åíáîÉ=ÅçããÉåí=~Äçìí=djmë=áë=íÜ~í=

áí=áë=“ÅçåíáåìáåÖ=íç=ÉñéäçêÉ=çéíáçåëÒ=Ñçê=ëáãéäáÑóáåÖ=íÜÉáê=~Çãáåáëíê~íáçåK==

PKQ lqebo=pfjmifcf`^qflkp=

^=åìãÄÉê=çÑ=çíÜÉê=éêçéçë~äë=EëçãÉ=çäÇI=ëçãÉ=åÉïF=ïáää=~äëç=ÄÉ=í~âÉå=Ñçêï~êÇW===

•  íç=“ê~íáçå~äáëÉ=íÜÉ=êìäÉë=ÖçîÉêåáåÖ=íÜÉ=ï~ó=çÅÅìé~íáçå~ä=ëÅÜÉãÉë=ÅçããìåáÅ~íÉ=

ïáíÜ=ãÉãÄÉêëÒX=

•  íç=êÉèìáêÉ=~ää=ëÅÜÉãÉë=íç=Ü~îÉ=~í=äÉ~ëí=çåÉJíÜáêÇ=ãÉãÄÉêJåçãáå~íÉÇ=íêìëíÉÉë=Äìí=

ïáíÜçìí=Ü~îáåÖ=~å=çîÉêäó=éêÉëÅêáÄÉÇ=éêçÅÉÇìêÉ=Ñçê=~ÅÜáÉîáåÖ=íÜáëX==

•  íç=ëíêÉ~ãäáåÉ=éêçÅÉÇìêÉë=Ñçê=ÇÉ~äáåÖ=ïáíÜ=ëÅÜÉãÉ=ÇáëéìíÉëX==

•  íç=êÉãçîÉ=íÜÉ=êÉèìáêÉãÉåí=íÜ~í=ëÅÜÉãÉë=éêçîáÇÉ=Ñ~ÅáäáíáÉë=Ñçê=ãÉãÄÉêë==

íç=ã~âÉ=^ÇÇáíáçå~ä=sçäìåí~êó=`çåíêáÄìíáçåëI=~äíÜçìÖÜ=~=ëÅÜÉãÉ=ã~ó==

ÅçåíáåìÉ=íç=Çç=ëçK==^=ëÅÜÉãÉ=ãÉãÄÉê=ïÜç=ïáëÜÉë=íç=ã~âÉ==



NO=gìåÉ=OMMP=
=

`çåíáåìÉÇ=
qÜÉ=páãéäáÑáÅ~íáçå=çÑ=éÉåëáçåë=
mÉåëáçå=dêÉÉå=m~éÉê=Ó=~Åíáçå=çå=çÅÅìé~íáçå=éÉåëáçåë=
=
=
=

=

V=

~ÇÇáíáçå~ä=ÅçåíêáÄìíáçåë=ïáää=ÄÉ=~ÄäÉ=íç=Çç=ëç=íÜêçìÖÜ=~==

ëí~âÉÜçäÇÉê=~êê~åÖÉãÉåíX=

•  íç=~ÄçäáëÜ=ë~ÑÉÖì~êÇÉÇ=êáÖÜíë=áå=êÉä~íáçå=íç=éÉåëáçåë=çå=ÇáîçêÅÉ=ëç=~ë=íç=~ääçï=

ÖêÉ~íÉê=ÑäÉñáÄáäáíó=ïÜÉå=áãéäÉãÉåíáåÖ=~=éÉåëáçå=ëÜ~êÉX=

•  íç=Åä~êáÑó=íÜÉ=mÉåëáçåë=lãÄìÇëã~åÛë=àìêáëÇáÅíáçå=ëç=íÜ~í=“ã~ä~Çãáåáëíê~íáçå=Äó=~å=

çÅÅìé~íáçå~ä=çê=éÉêëçå~ä=éÉåëáçå=ëÅÜÉãÉ=xÑ~ääëz=ÅäÉ~êäó=ïáíÜáå=Üáë=êÉãáíÒK====

cáå~ääóI=íÜÉ=dçîÉêåãÉåí=Ü~ë=áåîáíÉÇ=íÜÉ=k^mc=Ek~íáçå~ä=^ëëçÅá~íáçå=çÑ=mÉåëáçå=cìåÇëF=íç=

ïçêâ=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=fåä~åÇ=oÉîÉåìÉ=“íç=ÑáåÇ=~=ëáãéäÉI=ïçêâ~ÄäÉ=ëçäìíáçå=íç=çåÉ=

Ñáå~ä=ÇáÑÑáÅìäíóÁÅêçëëJëìÄëáÇó=ÄÉíïÉÉå=ìåÅçååÉÅíÉÇ=ÉãéäçóÉêëÒK=

QK= `elf`b=clo=^ii=Ó=mi^kkfkd=clo=obqfobjbkq=

QKN= j^hfkd=`elf`bp=^ka=mi^kkfkd=clo=obqfobjbkq=

låÉ=çÑ=íÜÉ=ãÉëë~ÖÉë=ÉãÉêÖáåÖ=Ñêçã=íÜÉ=Åçåëìäí~íáçå=éêçÅÉëë=áë=íÜÉ=áãéçêí~åÅÉ=çÑ=

éêçîáÇáåÖ=áåÇáîáÇì~äë=ïáíÜ=íÜÉ=êáÖÜí=éÉêëçå~äáëÉÇ=áåÑçêã~íáçå=ëç=íÜ~í=íÜÉó=Å~å=éä~å=Ñçê=

êÉíáêÉãÉåíK==hÉó=éä~åë=ÜÉêÉ=áåÅäìÇÉ=íÜ~íW=

•  ãÉãÄÉêë=çÑ=ÇÉÑáåÉÇ=ÄÉåÉÑáí=ëÅÜÉãÉë=ïáää=åÉÉÇ=íç=êÉÅÉáîÉ=~å=~ååì~ä=ÄÉåÉÑáí=

ëí~íÉãÉåí=EíÜáë=áë=~äêÉ~Çó=íÜÉ=Å~ëÉ=Ñçê=ÇÉÑáåÉÇ=ÅçåíêáÄìíáçå=ëÅÜÉãÉëFX==

•  ÉãéäçóÉêë=ïáää=ÄÉ=ÉåÅçìê~ÖÉÇ=íç=éêçîáÇÉ=ÅçãÄáåÉÇ=éÉåëáçå=ÑçêÉÅ~ëíë==

EïÜáÅÜ=ÅçîÉê=ÄçíÜ=ëí~íÉ=~åÇ=çÅÅìé~íáçå~ä=ÄÉåÉÑáíëF=çå=~=îçäìåí~êó=Ä~ëáë==

EÄìí=íÜÉ=dçîÉêåãÉåí=ïáää=äÉÖáëä~íÉ=íç=~ääçï=áí=íç=êÉèìáêÉ=êÉÖìä~ê=ÑçêÉÅ~ëíë==

íç=ÄÉ=áëëìÉÇ=áÑ=áí=ÑÉÉäë=áí=åÉÅÉëë~êó=áå=íÜÉ=ÑìíìêÉ=íç=Çç=ëçFK=

=



NO=gìåÉ=OMMP=
=

`çåíáåìÉÇ=
qÜÉ=páãéäáÑáÅ~íáçå=çÑ=éÉåëáçåë=
mÉåëáçå=dêÉÉå=m~éÉê=Ó=~Åíáçå=çå=çÅÅìé~íáçå=éÉåëáçåë=
=
=
=

=

NM=

=

=

QKO tlohfkd=tfqe=bjmilvbop=

j~åó=êÉëéçåÇÉåíë=íç=íÜÉ=dêÉÉå=m~éÉê=ëÜ~êÉ=íÜÉ=dçîÉêåãÉåíÛë==

îáÉï=íÜ~í=ÉãéäçóÉêë=“Ü~îÉ=~=éáîçí~ä=êçäÉ=íç=éä~óÒ=áå=éêçãçíáåÖ==

éÉåëáçå=éêçîáëáçå=~åÇ=éêçîáÇáåÖ=áåÑçêã~íáçåK==qÜÉêÉÑçêÉI=íÜÉ==

dçîÉêåãÉåí=áë=íç=éìêëìÉ=“~=éáäçí=ëÅÜÉãÉÒ=ëç=íÜ~í=áí=Å~å=Éî~äì~íÉ=íÜÉ=ÉÑÑÉÅíáîÉåÉëë=çÑ=

éêçîáÇáåÖ=ÉãéäçóÉÉë=ïáíÜ=~ÅÅÉëë=íç=éÉåëáçåë=áåÑçêã~íáçå=~åÇ=~ÇîáÅÉ=áå=íÜÉ=ïçêâéä~ÅÉK==

fÑ=íÜÉ=éáäçí=ëÅÜÉãÉ=éêçîÉë=~=ëìÅÅÉëëI=íÜÉ=dçîÉêåãÉåí=ã~ó=ïÉää=íÜÉå=äÉÖáëä~íÉK==

QKP ob^ifpfkd=qeb=mlqbkqf^i=lc=labo=tlohbop=

f=íÉêãë=çÑ=áåáíá~íáîÉë=Ñçê=çäÇÉê=ïçêâÉêëW==

•  íÜÉ=çéíáçå=Åçåí~áåÉÇ=áå=íÜÉ=dêÉÉå=m~éÉê=íç=~ääçï=ÉãéäçóÉÉë=íç=ÅçåíáåìÉ=íç=ïçêâ=

Ñçê=íÜÉáê=ÉãéäçóÉê=ïÜáäëí=Çê~ïáåÖ=éÉåëáçå=Ü~ë=ÄÉÉå=ïáÇÉäó=ïÉäÅçãÉÇI=Äìí=íÜÉ=

íê~ÇÉJçÑÑ=Ñçê=íÜáë=ïáää=ÄÉ=íÜ~í=íÜÉ=É~êäáÉëí=~ÖÉ=Ñêçã=ïÜáÅÜ=éÉåëáçå=ã~ó=ÄÉ=í~âÉå=ïáää=

ÄÉ=~ÖÉ=RR=Ñêçã=OMNM=Eìé=Ñêçã=RMFX==

•  íÜÉêÉ=ïáää=ÄÉ=ÑìêíÜÉê=Åçåëìäí~íáçå=çîÉê=íÜÉ=ëìããÉê=çå=íÜÉ=br=aáêÉÅíáîÉ=çå=~ÖÉ=

ÇáëÅêáãáå~íáçåI=ïÜáÅÜ=åÉÉÇë=íç=ÄÉ=áãéäÉãÉåíÉÇ=áå=íÜÉ=rh=Äó=aÉÅÉãÄÉê=OMMSK==

RK= lqebo=_lafbp=fkslisba=fk=qeb=kbt=mbkpflkp=co^jbtloh=

RKN= bjmilvbo=q^ph=clo`b=

qÜÉ=dçîÉêåãÉåí=Ü~ë=åçï=Éëí~ÄäáëÜÉÇ=~å=ÉãéäçóÉê=í~ëâ=ÑçêÅÉ=ïÜáÅÜ==

áåÅäìÇÉë=ÄçíÜ=ÉãéäçóÉêë=~åÇ=íê~ÇÉ=ìåáçåëK==qÜÉ=~áã=çÑ=íÜÉ=í~ëâ=ÑçêÅÉ==
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Nothing stated in this document should be treated as an authoritative statement of the law on 
any particular aspect or in any specific case.  Action should not be taken on the basis of 
this document alone.  For specific advice on any particular aspect you should consult the 
usual solicitor with whom you deal.  © Sacker & Partners June  2003 
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