
 
  
 
 

 

Reply to the Attention of François E.J. Tougas 
Direct Line 604.691.7425 

Email Address francois.tougas@mcmillan.ca 
Date June 19, 2026 

 

BY EMAIL TO: ferroviaire-rail@otc-cta.gc.ca 

Canadian Transportation Agency 
60 Laval Street, Unit 01 
Gatineau, Québec 
J8X 3G9 

Re: 2025-26 Interswitching Consultation (LET-R-34-2025) 

We are pleased to submit the responses of the FAIR Rail Coalition (“FAIR”) to the Agency’s 
consultation on commercial market factors to be considered in determining fair and reasonable 
Interswitching rates (the “Consultation”) announced on November 10, 2025 in Agency 
Determination LET-R-34-2025.1  This submission responds to the submissions posted to the 
Agency’s website on March 20, 2026 in connection with the first round of the Consultation.2 

Throughout these submissions, we use the following definitions: 

• “Bureau” means the Competition Bureau of Canada 
• “Bureau Submission”: the letter dated March 6, 2026 from the Bureau to the Agency in 

this Consultation 
• “CN Submission”: the letter dated March 6, 2026 from CN to the Agency in this 

Consultation, including the Soboleva Report 
• “CN RIS Rate-Setting Proposal”: the RIS-rate setting methodology proposed by the CN 

Submission and the Soboleva Report  
• “CPKC Submission”: the letter dated March 6, 2026 from CPKC to the Agency in this 

Consultation 
• “FAIR Submission”: the letter dated March 6, 2026 from McMillan LLP to the Agency 

on behalf of FAIR 
• “RIS”: regulated Interswitching in accordance with sections 127 – 128.1 of the Act and 

the Railway Interswitching Regulations 
• “Soboleva Report”: the public version of the report prepared by Dr. Nadia Soboleva, 

Ph.D., dated March 5, 2026 that is included with the CN Submission3 
• “UIS”: unregulated switching 

 

 

1 Available at: https://otc-cta.gc.ca/eng/ruling/let-r-34-2025  
2 Available at: https://otc-cta.gc.ca/eng/consultation/consultation-on-commercial-market-factors-to-be-considered-
in-determining-fair-and-reasonable-interswitching-rates  
3 Capitalized terms not defined herein have the meaning given to such terms in the FAIR Submission. 

file://mb_domain/xenapp/users/fet/Documents/NRPortbl/LEGAL/FET/ferroviaire-rail@otc-cta.gc.ca
https://otc-cta.gc.ca/eng/ruling/let-r-34-2025
https://otc-cta.gc.ca/eng/consultation/consultation-on-commercial-market-factors-to-be-considered-in-determining-fair-and-reasonable-interswitching-rates
https://otc-cta.gc.ca/eng/consultation/consultation-on-commercial-market-factors-to-be-considered-in-determining-fair-and-reasonable-interswitching-rates


 
 June 19, 2026 

Page 2 
 

 

Question 1:  What are the commercial market factors that the Agency should consider in 
its determination of regulated interswitching rates? Provide data and a rationale for your 
response. 

Question 2:  What additional data should railways provide in order for the Agency to 
consider these market factors? Provide a rationale for your response. 

1. As FAIR emphasized in its Round 1 submissions, to the extent the Agency ascribes any 
weight to “market rates”, “commercial market factors” or similar expressions in its setting of 
RIS rates, it is critical that the Agency ensures that such rates or factors were established in 
geographic markets characterized by effective competition for freight transportation services. 
Doing otherwise ignores the purpose of RIS in breaking down CN’s and CPKC’s monopolies 
for freight transportation services that prevail in the absence of RIS, which at best provides 
access to duopolies, not necessarily competitive duopolies, for those services.   

2. FAIR agrees with the Bureau Submission on the topic: 

“When identifying comparable competitive rates, it should reflect market conditions 
where competition is present and meaningful rather than simply considering the number 
of railways. When making comparisons, the focus should be on situations where genuine 
competitive alternatives exist. Rates from non-competitive markets, such as where only a 
single railway operates, do not serve as objective benchmarks.”4 

[emphasis in original] 

3. FAIR also agrees with the Bureau Submission that, at most, commercial market rates should 
be used as a secondary check on the Agency’s current RIS rate setting methodology: 

“Maintain cost-based estimates for rate setting, with commercial market rates 
potentially serving as secondary checks. Given the rail sector’s potential for 
uncompetitive pricing and other terms of supply, commercial rates should be used 
cautiously. This is because commercial pricing may reflect market power, rather than truly 
competitive outcomes. If the Agency finds it necessary to do so, it could use commercial 
market factors primarily as a reasonableness check against cost-based rates.”5 

And: 

“Rate setting should primarily rely on cost-based estimates, with commercial market rates 
used only as secondary checks, if used at all, given the rail sector’s tendency toward 
uncompetitive pricing…. 

 

4 Bureau Submission, pages 4-5. 
5 Bureau Submission, page 2. 
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In conclusion, our view is that if the Agency were to use commercial rates, its methodology 
should include it as a reasonableness check on its cost-based studies. If commercial rates 
raise concerns with the cost-based studies, then these studies should be reviewed and 
revised if they are found to contain errors.”6   

[emphasis in original] 

4. We note that only CN argues that reference to commercial market factors is necessary or 
helpful.  No party has identified: 

a. a compelling rationale for departure from the Agency’s long-standing methodology for 
the determination of RIS rates, or 

b. any market where effective competition (or “meaningful competition” as the Bureau 
Submission describes it) exists for UIS rates. 

CPKC’s Criticisms of CN’s Proposed Reliance on Commercial Market Factors 

5. The CPKC Submission criticizes CN’s position on a series of bases, many of which are 
consistent with FAIR’s views.7  

Agency Methodology Already Considers Commercial Market Factors 

6. FAIR agrees with the CPKC Submission’s observation that the Agency’s existing RIS-rate 
setting methodology already accounts for many of the market factors, such as resource 
requirements for the traffic, including crews and locomotives, and the volume and frequency 
of the traffic, that CN alleges the Agency must consider.8 Thus, there is no need for the 
Agency’s existing RIS-rate setting methodology to consider additional market factors. 

Lack of Competitive UIS Rates 

7. FAIR agrees with the CPKC Submission that truck competition is not effective for 
interswitching of non-intermodal traffic, particularly given the shipper’s need to transload 
from truck to rail for furtherance by rail.9  Whether within regulated interswitching distance 

 

6 Bureau Submission, page 3. 
7 CPKC Submission, paragraphs 17 – 18 and 21 - 39 under the heading “CN’s “commercial market factor” 
proposals”. 
8 CPKC Submission, paragraph 16: “The Existing Methodology … includes consideration of many factors falling 
within these parameters, including many of the “market factors” proposed by CN in its 2023 submissions. To the 
extent these factors are included in the Existing Methodology, CPKC submits that no changes are needed and that 
any factors that are included in the current methodology should not be considered again, as a separate market factor. 
To do so would represent a double counting of those factors, leading to distorted Interswitching rates.” Also, see 
Schedule “A” of the CPKC Submission. 
9 CPKC Submission, paragraph 23: “While truck competition may be effective for the interchange portion of an 
intermodal container move, it is generally not effective for the interswitching portion of a non-intermodal rail move 
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or beyond, claims to the contrary are at best self-serving. It is well known that freight 
shipments by truck that must continue by rail, such as occurs in interswitching, regulated or 
otherwise, incur far more costs than direct freight rail movements and even multiline freight 
rail movements, and thus offer lower rents than a single or multiline railway can extract to 
destination, without fear of losing that traffic to the truck mode.  

8. FAIR also agrees with the CPKC Submission when it says that UIS rates in the United States 
are not a useful benchmark for establishment of RIS rates, because the “US railway network 
is structurally very different from the Canadian network”.10  Notably, the CPKC Submission 
elaborates as follows: 

“On network structure, the US rail network is considerably denser and more interconnected 
than the Canadian network. There are three times more Class I railways in the US, and 
approximately three times more track miles. Due to the greater track density, there are 
many more interconnections and routing options for most rail traffic. The US rail network 
also includes approximately 600 short-line railroads, many of which are connected to 
multiple Class I railroads. It is rare for Canadian short-line railroads to connect to multiple 
Class I railroads. All of this adds up to greater optionality for rail routing in the US. These 
structural differences mean that the Canadian freight rail market cannot be meaningfully 
compared to the US freight rail market.”11 

[footnotes omitted, underlining added] 

9. FAIR submits that no useful information can be gleaned from UIS rates in the United States, 
or anywhere else, without a thorough analysis of the competitiveness of such interchanges of 
traffic. 

UIS Data Problems 

10. FAIR agrees with the CPKC Submission when it says “CPKC and CN represent only a small 
portion of the interswitching activity in the US” and that a “data sample based on their [CN 
and CPKC] activity would not be representative.”12 FAIR observes that the entire Soboleva 
Report is based solely on CN UIS data, much of which is based on UIS movements in the 
United States. That is an even smaller and less representative data set than the data set the 
CPKC Submission says is unrepresentative. 

 

because that would involve transloading from rail car to truck at, or near, the interchange, incurring significant cost 
and delay.” 
10 CPKC Submission, paragraph 33. 
11 CPKC Submission, paragraph 34. 
12 CPKC Submission, paragraph 35. 
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11. The CPKC Submission goes further and acknowledges that its records disclose insufficient 
volumes of interchanged traffic to another rail carrier in Canada that were subject to UIS rates 
to generate a meaningful comparison.13 FAIR takes no position regarding the relevance of 
UIS rates set by shortlines in Canada, apart from observing that the Agency lacks the ability 
to compel their production from provincially-regulated shortlines, which is many or most of 
them. In any event, FAIR agrees with CPKC’s submission that insufficient data exists to draw 
a useful comparison.14  FAIR submits that even less of such traffic would be subject to 
effective competition to serve as any kind of useful comparison. 

12. FAIR also agrees with the CPKC Submission’s position that UIS rates in Europe are 
irrelevant, even if the Agency could obtain them.15 

13. FAIR emphasizes that there are several reasons why even dual-rail served facilities do not 
necessarily generate effective competition, which is consistent with the Bureau Submission.16 
A few examples suffice: 

a. A connecting carrier must be willing to compete for the shipper’s traffic.   

b. Even if two railways cooperate to interchange a shipper’s traffic effectively, the 
destination of that shipper’s traffic may be served by only one of the railways, thus 
rendering a routing via the second railway less efficient, more time consuming and 
costly.   

c. A shipper that is dual-served for one or more facilities or products, may be captive to a 
single railway for other facilities or products, thus diminishing the shipper’s leverage 
to negotiate competitive rates from even its dual-served facilities or products. 

 
The CN Submission and the Soboleva Report 

14. The CN Submission, relying on the Soboleva Report, proposes the CN RIS Rate-Setting 
Proposal, which would rely solely on UIS rates for switching movements. FAIR has identified 

 

13 CPKC Submission, paragraphs 27-28. 
14 CPKC Submission, paragraph 32: “Even if the Agency wished to draw a market comparison to short-line 
switching and haulage, it would not be possible to do so because there is insufficient data available for that purpose. 
CPKC has rate agreements with some of of [sic] its short-line rail partners, representing a handful of distinct short-
line origin: interchange combinations (based on 2024 information). The majority of CPKC’s short-line rail partners 
operate on a “Rule 11” basis, meaning that they invoice shippers directly. CPKC does not have rate agreements with 
these short-line railroads and therefore does not have the rate information.” 
15 CPKC Submission, paragraphs 36-39. 
16 Bureau Submission, pages 4-5. 
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the most fundamental problems with the CN RIS Rate-Setting Proposal in the paragraphs that 
follow. 

Agency’s Obligations Under the FCA Decision 

15. The 2025 FCA Decision requires the Agency to “receive evidence relevant to commercial 
factors and consider those factors”,17 but the Agency remains free to give those factors “little 
or no weight”.18 The CN Submission argues that the CN RIS Rate-Setting Proposal “is the 
only approach that ensures the resulting rates are ‘commercially fair and reasonable’ to ‘all 
parties’, including CN.”19 The CN Submission alleges that “the Agency must apply that 
standard.”20  While the CN Submission is correct that the 2025 FCA Decision requires the 
Agency to apply the “commercially fair and reasonable to all parties” standard, the Federal 
Court of Appeal stated that the Agency need not give any weight to the CN RIS Rate-Setting 
Proposal or other approaches that rely on “commercial market factors”. 

16. FAIR observes that the Agency’s current RIS-rate setting methodology is already “fully 
compensatory” to railway companies, including a normal return on capital: 

“The amount of fixed costs is calculated as the total system cost (which is derived from 
financial reports provided to the Agency) less the system variable cost (calculated by the 
Agency’s costing model). The system contribution to fixed costs is the amount of fixed 
costs expressed as a proportion of the system variable costs. The interswitching rates are 
fully compensatory to railway companies and cover railway total cost, including all 
variable costs, plus a contribution to railway fixed costs equal to the system average 
contribution to fixed costs, all of which include a profit component sufficient to provide a 
normal return on capital to railway companies. 

For 2026, the average contribution to fixed costs is 66.70%, compared to the 2025 value 
of 61.34% as set out in Determination R-2024-181.”21 

[underlining added] 

17. The CN Submission conveniently ignores that fact. While both CN and CPKC have enjoyed 
a substantially greater return on capital than a normal return,22 a normal return is all that is 

 

17 2025 FCA Decision, paragraph 28. 
18 2025 FCA Decision, paragraph 40. 
19 CN Submission, page 8. 
20 CN Submission, page 8. 
21 2026 Agency RIS Determination, Appendix A, section 5.0 (contribution to fixed costs). 
22 See Figures 1 and 2 of the Report of Dr. Larry Gould dated September 26, 2023 found at Schedule “B” of the 
White Paper dated September 26, 2023 entitled “Rail Rates in Canada – Response by the Coalition For The Factual 
Analysis Of International Rail Rates To The 2023 CPCS Report (International Comparison of Railway Freight 
Rates)” (available at www.fairrail.ca). 

http://www.fairrail.ca/
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required. As the late transportation economist, Dr. David Gillen, explained it, “normal return” 
is: 

“…a phrase commonly found in economics and describes a circumstance where the owners 
of capital receive a sufficient return to cover the costs of raising and acquiring capital 
resources and to maintain the use of the capital in its present employment. This outcome 
will also result in no dead-weight loss to the economy; a deadweight loss occurs when 
prices deviate from marginal costs with the result that neither government, consumers or 
producers benefit in real terms.”23  

18. FAIR submits that a normal return on capital is all CN requires in order to maintain its 
operations and compensate CN’s shareholders for the risk they have taken. FAIR submits that 
the Agency’s current RIS-rate setting methodology is already “commercially fair and 
reasonable to all parties”. Any return on capital greater than a normal return would not be 
commercially fair and reasonable to the wide range of industrial facilities that ship under RIS 
rates.  RIS rates that allow railways to recover more than a normal return on capital would 
harm the economy to a greater degree than the excessive returns enjoyed by CN and CPKC 
already cause. 

No Analysis of Competition for Shipper Traffic 

19. The CN RIS Rate-Setting Proposal ignores the extent to which movements subject to UIS 
rates are subject to any form of competition, much less effective competition. Indeed, the 
Soboleva Report resorts to vague generalizations on the point.24   

 

23 See the Fair Rail report referenced at footnote 22, Schedule “A”, Report of Dr. David Gillen, Ph.D. dated 
September 26, 2023, page 8. 
24 Soboleva Report, paragraph 30: “Thus, freight railways compete with other freight railways and also compete 
with other modes of freight transportation such as pipelines, trucking, and marine transport for shippers’ traffic.” 
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Railway-to-Railway Payment of UIS and RIS Rates 

20. The Soboleva Report emphasizes that both RIS rates25 and UIS rates26 are paid from one 
railway to another. It states that railways are “economic agents … who each have significant 
expertise in railway operations, understand market dynamics, and rely on traffic volumes to 
achieve economies of scale”, which implicitly suggests that the Agency should place more 
weight on UIS rates for that reason.27 Any suggestion that railways are better placed than 
shippers or the Agency to assess whether a particular UIS rate is fair and reasonable is wholly 
unwarranted, particularly given the railway’s profit maximization objective, and in any event, 
railways certainly are not better placed than the Agency to determine RIS rates.    

21. The Soboleva Report conveniently ignores that many shortline railways are captive to a Class 
I railway, and thus have very limited leverage in negotiations with CN, as the CPKC 
Submission points out.28  Thus, the UIS rates that CN pays or receives from shortlines that 
connect to CN, many of which may have been established by CN in an agreement with the 
shortlines, are hardly a reliable benchmark. 

22. In any event, the Soboleva Report’s emphasis on railway-to-railway payment of UIS and RIS 
rates is irrelevant.  The shipper still has to pay the RIS rate or UIS rate because one of the 
railways will recover them from the shipper, whether or not itemized as a RIS rate or the UIS 
rate, as the case may be, separately from the freight rate.  

 

25 Soboleva Report, paragraph 25: “As noted above, fees for interswitching and comparable movements – whether 
commercially negotiated or regulated – are paid by the line-haul railway to the terminal carrier. The shipper pays the 
line-haul railway for the line-haul service who then pays the interswitching fee to the interswitching railway. While 
regulated interswitching rates are published by the CTA and are observable by the shippers, these interswitching 
fees are not typically included on shipper invoices. Unregulated interswitching fees may not be known to shippers at 
all. Importantly, unregulated interswitching fees are set between the railways, not between shippers and railways. 
These interswitching rates are negotiated and determined by economic agents – railways – who each have 
significant expertise in railway operations, understand market dynamics, and rely on traffic volumes to achieve 
economies of scale.” 
26 Soboleva Report, paragraph 35: “Rates for unregulated interswitching are commercially determined between 
railways and reflect market rates for interswitching services. These are railway to railway charges that are not set by 
the regulatory agencies. They are not negotiated with shippers and often are not separately invoiced.” 
27 See footnote 25. 
28 CPKC Submission, paragraph 30: “In many instances, the short-line railroad leases its trackage from the Class-I. 
As such, the competitive environment in which a short-line rate is negotiated is not similar to that in which an 
interswitching rate between two Class-1 carriers would be negotiated… ” 
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Mischaracterization of the Purpose of RIS 

23. The Soboleva Report describes the goal of RIS as “to give shippers access to competing 
railways for line-haul movements.”29 The statement of that goal is incomplete; rather, the RIS 
mechanism is intended as a competitive access mechanism “for the benefit of shippers”.30 

24. The Soboleva Report understates and mischaracterizes the intention of RIS by focusing on 
the absence of shipper foreclosure of access to the rail network, when it says in respect of UIS 
rates that they: 

“… reflect the ultimate objective of regulated interswitching: to ensure that foreclosure 
does not occur.”31 

 
25. The Soboleva Report defends the CN RIS Rate-Setting Proposal’s use of UIS rates with the 

claim that because the traffic was interchanged, foreclosure did not occur.32  However, a UIS 
rate that does not foreclose a particular shipment does not mean that the same UIS rate did 
not foreclose the same shipper from shipping the optimal, welfare-maximizing, efficient 
volumes that ensure no harm to the economy, as described above.  For example, a UIS rate 
may have prevented the shipper from producing and shipping more of the same product (or a 
lower value product) than it would have if the UIS rate were lower.  All that can be concluded 
by the fact that a shipper shipped under a particular UIS rate is that the UIS rate did not totally 
foreclose some shipments. It does not say anything about the competitive rate level, or the 
maximum rate level required by the railway to ensure a normal return and no more. 

26. The CN RIS Rate-Setting Proposal, if adopted, would render RIS even more ineffective in 
incenting railways to compete for shipper’s traffic than it is today.  

 

29 Soboleva Report, paragraph 37. 
30 RIAS in respect of the Regulations Amending the Railway Interswitching Regulations (2014), Canada Gazette 
Part II, August 1, 2014 (http://www.gazette.gc.ca/rp-pr/p2/2014/2014-08-13/html/sor-dors193-eng.html), page 
2313-2314, 2322.  Also, see paragraphs 4 – 6 and Schedule A of the FAIR Rail Submission and the sources cited 
therein. 
31 Soboleva Report, paragraph 38: “These unregulated interswitching rates are market prices that railways pay to 
each other when providing access to line-haul movements. There may exist a concern that such access may be 
foreclosed if the terminal carrier charges interswitching rates that are high enough to foreclose access. However, 
there will be no such rates in the data I use because rates so high as to foreclose access will have no movement 
associated with them. In other words, the data I rely on are for actual interswitching movements that occurred 
because the price was not so high as to foreclose access. Hence, these rates reflect the ultimate objective of regulated 
interswitching: to ensure that foreclosure does not occur”.   
32 Soboleva Report, paragraph 38. 

http://www.gazette.gc.ca/rp-pr/p2/2014/2014-08-13/html/sor-dors193-eng.html
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Inappropriate Incentives 

27. Further, the adoption of the CN RIS Rate-Setting Proposal would necessarily rely to an 
overwhelming extent on CN and CPKC UIS data, whether or not the Agency determined to 
consider only UIS rates for movements in Canada.  That would set up a strong incentive for 
CN and CPKC to raise the UIS rates paid between them, thereby significantly raising RIS 
rates in the next Agency RIS rate determination, to the benefit of both CN and CPKC and to 
the vast detriment of shippers that might use RIS.  The inclusion of shortline railway UIS 
rates would only mitigate that risk to a very minor extent, given the dependence of shortline 
railways on Class I interswitching of traffic, and the impact on rates of such interswitching. 

 
No Access to CN Data 

28. The CN Submission and the Soboleva Report completely redact not only the data underlying 
all rate analyses, but even the tables summarizing the results. That approach renders it 
impossible for any interested party to make meaningful submissions on them. CN could have 
anonymized the underlying data to redact shipper names, origin and destination station names, 
and other identifying information.  While that approach may have remained insufficient to 
enable interested parties to make fulsome submissions, it might have given them a chance. 

29. The Agency has just released a determination that indicates RIS applies to revenue 
movements of empty cars (without a corresponding loaded movement).33 While it is 
impossible for FAIR to determine whether or not the rate data Dr. Soboleva considered higher 
rates for such movements in Canada, to the extent it did, those rates should have been 
excluded. 

 
Haulage Rates 

30. Dr. Soboleva excluded UIS rates from haulage arrangements on the basis that “…they do not 
require terminal-related activities … that make origin and termination switches more 
operationally complex.”34 As relatively minor point, that is not always correct. As part of 
CN’s “Responsive Application” in connection with the CP/KCS merger proceeding before 
the United States Surface Transportation Board, CN filed a proposed form of Haulage 
Services Agreement between Kansas City Southern Railway Company (“KCS”) and Illinois 
Central Railroad Company (“ICRR”), which is a subsidiary of CN, that clearly would require 
ICRR, in addition to haulage services, to conduct: 

 

33 Agency Determination No. R-2026-41 dated March 9, 2026 (available at: https://otc-cta.gc.ca/eng/ruling/r-2026-
41).  FAIR acknowledges that CN and CPKC have sought leave to appeal this Agency determination to the Federal 
Court of Appeal. 
34 Soboleva Report, paragraph 57. 

https://otc-cta.gc.ca/eng/ruling/r-2026-41
https://otc-cta.gc.ca/eng/ruling/r-2026-41
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“…..pick up, delivery, switching, spotting and placement of Haulage Cars at customer 
facilities, on industry, team or house tracks, and at transload, intermodal or automotive 
facilities, in each case, as directed by KCSR and/or the subject customer or facility 
operator”35 

 

Specific Classes of Traffic 

31. The CN Submission proposes that the Agency establish higher RIS rates for dimensional 
loads, automobiles, and dangerous goods.36 The CN Submission argues that shipments of the 
subset of dangerous goods that are toxic by inhalation (“TIH”) and poisonous by inhalation 
(“PIH”) commodities should be excluded from the RIS regime altogether.37 The CPKC 
Submission proposes higher RIS rates for TIH-PIH commodities.38 

32. FAIR opposes the exclusion of any traffic type, including TIH/PIH commodities, from 
eligibility for RIS rates.  TIH/PIH traffic is no less captive to CN or CPKC than other traffic 
types.  In addition, the Act excludes TIH/PIH commodities from the unused long-haul 
interswitching remedy,39 but not from RIS.  FAIR submits that a basic principle of statutory 
interpretation suggests that Parliament did so intentionally; thus, unless and until Parliament 
changes that position by way of amendment to the Act, TIH and PIH commodities must 
continue to be eligible for RIS rates. 

Investment Incentives 

33. While neither the CN Submission nor the CPKC Submission allege that RIS rates are a 
disincentive to invest, each of CN,40 CPKC,41 and their industry association, the Railway 

 

35 CN Application and Exhibits (Public Version), 28 February 2022, Filing No. 304041 in STB Docket FD 
36500(Sub-Nos. 1, 2, 3, 4), Exhibit 2C. 
36 CN Submission, pages 5 – 6. 
37 CN Submission, page 6. 
38 CPKC Submission, paragraph 20. 
39At most, LHI is being used against shippers as a pretence of a plethora of remedies. 
40 For example, see CN letter dated October 20, 2020 to the Agency (the text of which is available at https://otc-
cta.gc.ca/eng/publication/five-year-review-interswitching-regulations-and-rates-consultation-paper): “Below market 
interswitching rates set on the basis of cost does not derive sufficient returns for railways to meet that necessary 
level of re-investments because interswitching traffic is transferred to another carrier which receives the benefits of 
the long-haul movements at commercial rates.” 
41 CPKC letter to dated May 3, 2023 to the Members of the Standing Senate Committee on National Finance 
(available at: https://sencanada.ca/Content/Sen/Committee/441/NFFN/briefs/CPKCLetter-Ext.Interswitching_e.pdf), 
page 3: “Cost-based rates deter railway investment in capacity-enhancing infrastructure because they do not allow 
railways to generate profit for the movement of traffic.”  Also, see page 1: “This policy [extended Interswitching 
limits] will deter investment in capacity-building railway infrastructure in Canada.” 

https://otc-cta.gc.ca/eng/publication/five-year-review-interswitching-regulations-and-rates-consultation-paper
https://otc-cta.gc.ca/eng/publication/five-year-review-interswitching-regulations-and-rates-consultation-paper
https://sencanada.ca/Content/Sen/Committee/441/NFFN/briefs/CPKCLetter-Ext.Interswitching_e.pdf
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Association of Canada,42 have consistently alleged that point in other fora, often in relation 
to the Transport Canada pilot project regarding the 18 month extension of the radial limit for 
RIS movements from 30 km to 160 km. 

34. To FAIR’s knowledge, none of CN, CPKC or RAC have ever publicly produced any 
documentary evidence in support of those allegations. To the extent the Agency gives any 
weight whatsoever to the position that current RIS rates create a disincentive to invest, FAIR 
supports the Bureau Submission’s position that CN and CPKC should be required to prove 
the point with normal course business documents, not bare assertions.43   

Railway Caps on Absorbed Switching Rates 

35. FAIR submits that to the extent the Agency gives any weight whatsoever to commercial 
market factors, a very relevant data point is railway caps in public tariffs on the quantum of 
switching charges they will absorb, or otherwise include, in the linehaul rates. 

36. For example, Union Pacific Circular 17-D, which applies to certain grain products, says that 
Union Pacific will absorb a maximum of $160 per loaded car of the connecting railway’s 
switching charges, with a requirement for the shipper to pay any switching charges in excess 
of that amount.44  Similarly, Item 5000000-AD of Supplement 3 to Freight Tariff CN 514301-
AW states that the rates in that item include switching charges to a maximum of USD $250.00 
per railcar.45  

37. FAIR submits that these caps approximate the level of switching charges that railways 
consider reasonable.  Both of the examples above are below the current single car Zone 1 RIS 

 

42 See Railway Association of Canada submission dated April 27, 2023 to the House of Commons Standing 
Committee on Finance (available at: 
https://www.ourcommons.ca/Content/Committee/441/FINA/Brief/BR12402865/br-
external/RailwayAssociationOfCanada-e.pdf, page 4: “Cost-based rates deter railway investment in capacity-
enhancing infrastructure.” 
43 Bureau Submission, page 5: “If concerns are raised about the impact of interswitching rates on investment or 
competitiveness, such as in CN’s letter to the CTA, it would be helpful for these to be supported by objective 
evidence from ordinary course of business records.  The Agency can consider requesting information showing how 
interswitching rates have influenced investment decisions or financial outcomes such as ordinary course of business 
investment records, to ensure decisions are fair and grounded in facts.” 
44 See Schedule A, Union Pacific Circular 17 – D effective January 1, 2008 through December 31, 2100, as 
downloaded on March 21, 2026. In particular, see Item 20 under the heading “Switch Absorption”: “Unless 
otherwise specified in individual rate items herein, Union Pacific will absorb a maximum of $160.00 per loaded car 
of connecting line's switching charges. Charges not absorbed will be in addition to the line-haul charges. Any 
absorption provisions which may be provided in other Union Pacific System switching tariffs are not applicable.” 
45 See Schedule B, Supplement 3 to Freight Tariff CN 514301-AW effective March 16, 2026 through December 31, 
2026, as downloaded on April 7, 2026. In particular, Note 5 to Item 5000000-AD (on page 10 of Item 5000000-AD, 
page 13 of the 17 page PDF attached at Schedule B) states: “Price includes reciprocal switch at origin up to a 
maximum of USD $250.00 Per Car.” 

https://www.ourcommons.ca/Content/Committee/441/FINA/Brief/BR12402865/br-external/RailwayAssociationOfCanada-e.pdf
https://www.ourcommons.ca/Content/Committee/441/FINA/Brief/BR12402865/br-external/RailwayAssociationOfCanada-e.pdf
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rate, following conversion to Canadian dollars, and substantially below the single car Zone 2 
to 4B rates. 

Question 3:  What weight, if any, should the Agency give to commercial market factors in 
its rate-setting methodology? Provide data and a rationale for your response. 

Question 4: What methodology should be used to apply these weights to calculate 
interswitching rates? Provide a calculation and a rationale for your response. 

38. FAIR submits that the Agency should give no weight to UIS rates for the reasons expressed 
above. 

 

Please do not hesitate to contact us if we can be of further assistance. 

Yours truly, 

 

François Tougas 
cc: Canadian Canola Growers Association  

Forest Products Association of Canada 
Mining Association of Canada 
Pulse Canada 
Western Canadian Shippers Coalition 
Western Grain Elevator Association 
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UP CIRCULAR 17 - D

(Revision 6) Rules Format Change

Applying on:

Deregulated GRAIN, GRAIN PRODUCTS AND RELATED ARTICLES

Issued By:
CL

Union Pacific Railroad Company
1400 Douglas Street Omaha, NE 68179

 

 Issued: December 4, 2007  

 Effective: January 1, 2008 UPAB 17  

 Expiration: December 31, 2100



UPAB 17

TARIFF ITEM CHECKLIST

Item
Number

Item/Rule Description Version Effective
Date

Expiration
Date

1 DEFINITION OF ITEM SYMBOLS 01/01/2008 12/31/2100

5 GOVERNING RULES A 07/01/2012 12/31/2100

6 REFERENCE TO TARIFFS, CIRCULARS, ITEMS NOTES, RULES, ETC 01/01/2008 12/31/2100

10 UP 4 RULES 01/01/2008 12/31/2100

17 APPLICATION OF SCALE RATES 01/01/2008 12/31/2100

20 SWITCHING 01/01/2008 12/31/2100

120 FURNISHED EQUIPMENT B 01/01/2015 12/31/2100

210 REFUSED OR REJECTED SHIPMENTS 01/01/2008 12/31/2100

260 OVERLOAD SHIPMENT PENALTY 10/31/2006 12/31/2100

300 GROSS OR ESTIMATED WEIGHTS 01/01/2008 12/31/2100

661 FSC MILEAGE CALCULATOR 01/01/2008 12/31/2100

 Issued: December 4, 2007  

 Effective: January 1, 2008 UPAB 17  

 Expiration: December 31, 2100



UPAB 17
Issued:             December 4, 2007
Effective:        January 1, 2008

UPAB 17
Item: 1
DEFINITION OF ITEM SYMBOLS

DEFINITION OF ITEM SYMBOLS

A - Add
C - Change
D - Decrease
I - Increase
X - Expire

Page: 1 of 1
Item: 1 
Concluded on this page



UPAB 17
Issued:             June 7, 2012
Effective:        July 1, 2012

UPAB 17
Item: 5-A
GOVERNING RULES

GOVERNING RULES DOCUMENTS

This publication is governed, except as otherwise specifically provided herein, by the provisions of 
publications below as amended from time to time:

Bureau of Explosives BOE 6000-series

Directory of Hazardous Materials Shipping Description (Issued by RAILINC)

Official Railroad Station List OPSL 6000-series

Standard Transportation Commodity Code STCC 6001-series

Uniform Freight Classification UFC 6000-series

Union Pacific Railroad Company Accessorial Tariff UP 6004-series

[c]  Application of Official Railway Equipment Register  is hereby cancelled.   Please refer to 
http://www.uprr.com/customers/equip-resources/index.shtml.

Page: 1 of 1
Item: 5-A
Concluded on this page



UPAB 17
Issued:             December 4, 2007
Effective:        January 1, 2008

UPAB 17

Item: 6
REFERENCE TO TARIFFS, CIRCULARS, ITEMS NOTES, 
RULES, ETC

REFERENCE TO TARIFFS, CIRCULARS, ITEMS NOTES, RULES, ETC.

Where reference is made in this publication to tariffs, circulars, items, notes, rules, etc., such 
references are continuous and include revisions and supplements to and successive issues of such 
tariffs, circulars, items, notes, rules, etc.

Page: 1 of 1
Item: 6 
Concluded on this page



UPAB 17
Issued:             December 4, 2007
Effective:        January 1, 2008

UPAB 17
Item: 10
UP 4 RULES

UP RULES CIRCULAR 4

This publication is governed, except as otherwise provided herein, by the provisions of  EXEMPT CIRCULAR UP 4 -
series as amended from time to time.

Page: 1 of 1
Item: 10 
Concluded on this page



UPAB 17
Issued:             December 4, 2007
Effective:        January 1, 2008

UPAB 17
Item: 17
APPLICATION OF SCALE RATES

APPLICATION OF SCALE RATES

Rates based on mileage scales published in this document will not apply when specific point-to-point rates are 
published in other items of this document. This includes through rates made by combining multiple independent 
factors. 

Page: 1 of 1
Item: 17 
Concluded on this page



UPAB 17
Issued:             December 4, 2007
Effective:        January 1, 2008

UPAB 17
Item: 20
SWITCHING

SWITCHING                                    

DEFINITION OF SWITCHING     
    Where the term "reciprocal, intermediate, inter-terminal, intra-terminal or intra-plant" is used herein, it is 
understood  to mean:                                                            

Reciprocal- A switching movement beteeen a corporation, firm or individual located on tracks of the UP and the 
point on  the UP at which car will be delivered to or received from a connecting line on traffic that originates at 
or is destined to a point beyond the switching limits of a station or industrial switching district via said 
connecting line moving on revenue billing. (See Exception 1)   
Intermediate- A switching movement between a point on the UP at which a car will be received from a 
connecting line and the point on the UP at which a car will be delivered to connecting line within the switching 
limits of a station or industrial switching district.                                    
Inter-terminal- A switching movement between a corporation, firm or individual location on tracks of the UP 
and the point on the UP at which car will be delivered to or received from a connecting line on traffic that 
originates at and is destined to a point within the switching limits of a station or industrial switching district.  
(See Exception 1)
Intra-terminal- A switching movement (other than intra-plant) from one track to another, or between points on 
the same track, on the UP, within the switching limits of one station or industrial switching district.              
Intra-plant- A switching movement from one point to another point on the same track or from one track to 
another track, within the confines of the same plant or industry without leaving tracks of the industry.                     

EXCEPTION 1.  Where interchange is made through an intermediate carrier, the point at which car will be delivered 
or received is point of intermediate carriers.                            

GENERAL APPLICATION OF SWITCH CHARGES 
• [i]  Provision Cancelled effective 1/1/08.  For provisions to apply, see UP 6004-series.                 

SWITCH ABSORPTION
Unless otherwise specified in individual rate items herein, Union Pacific will absorb a maximum of $160.00 per 
loaded car of  connecting line's switching charges. Charges not absorbed will be in addition to the line-haul 
charges. Any absorption provisions which may be provided in other Union Pacific System switching tariffs are 
not applicable.      

Page: 1 of 1
Item: 20 
Concluded on this page



UPAB 17
Issued:             December 2, 2014
Effective:        January 1, 2015

UPAB 17
Item: 120-B
FURNISHED EQUIPMENT

FURNISHED  EQUIPMENT  USED  OFFLINE

When upon request of the consignor, Union Pacific furnishes carrier owned, controlled or leased
equipment for loading of a line haul shipment with any commodity as listed in this document and such
shipment is routed from origin station via carrier other than UP, a charge of  [i] $1000.00  per car will be
assessed to the person, firm or corporation ordering the car. (See  EXCEPTION)                      

EXCEPTION:  This charge will not be assessed when consignor has received prior concurrence from
UP Car Management Department to use such equipment for an outbound shipment via a carrier other
than UP from origin station.                                                  

Page: 1 of 1
Item: 120-B
Concluded on this page



UPAB 17
Issued:             December 4, 2007
Effective:        January 1, 2008

UPAB 17
Item: 210
REFUSED OR REJECTED SHIPMENTS

REFUSED OR REJECTED SHIPMENTS

     Except as otherwise provided in specific rate items when a given shipment is refused or rejected at destination and 
is not unloaded, it may be returned to the original shipping point via reverse route of the original movement and will 
be subject to the applicable rate from origin to original billed destination in effect on the date shipment is tendered for 
return.                                               

Page: 1 of 1
Item: 210 
Concluded on this page



UPAB 17
Issued:             November 4, 2008
Effective:        October 31, 2006

UPAB 17
Item: 260
OVERLOAD SHIPMENT PENALTY

OVERLOAD  SHIPMENTS

ITEM CANCELLED. SEE UP 6004 - SERIES FOR APPLICABLE PROVISIONS. 

Page: 1 of 1
Item: 260 
Concluded on this page



UPAB 17
Issued:             December 4, 2007
Effective:        January 1, 2008

UPAB 17
Item: 300
GROSS OR ESTIMATED WEIGHTS

GROSS OR ESTIMATED WEIGHTS

Unless otherwise authorized, charges shall be computed on gross weights, including the weight of pallets, platforms 
or skids utilized by the shipper, at the rate applicable to the freight loaded thereon, including temporary blocking, 
standards, strips or similar bracing, dunnage or supports, when used. 

Page: 1 of 1
Item: 300 
Concluded on this page



UPAB 17
Issued:             December 4, 2007
Effective:        January 1, 2008

UPAB 17
Item: 661
FSC MILEAGE CALCULATOR

FUEL SURCHARGE MILEAGE CALCULATOR

To facilitate customer implementation of the mileage based carload fuel surcharge, Union Pacific provides ALK 
PC*Miler Rail mileages on its website (http://www.uprr.com/customers/surcharge/index/shtml).  Options available 
are an easy to use Mileage Calculator and a Bulk Mileage Load Capability.  The Bulk Mileage Load Capability is a 
list of mileages by Origin - Route - Destination.  This is an unique listing of the most commonly used revenue routes 
for UP issued tariffs/circulars that are converted to a mileage based fuel surcharge.

Page: 1 of 1
Item: 661 
Concluded on this page
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Schedule B - Supplement 3 to Freight Tariff CN 514301-AW (effective March 16, 2026 
through December 31, 2026) 



� ������� ����	
��������
����������

��	���� �������������� ��!"#"$%"#��"&%'#"(��)*+%,-&��"*%..�!��/01�20345��-%6�6788(+9+#&�"#$�"((�8*+:%'76(;�%667+$�6788(+9+#&6�.'*�!����/01�20345�<'#&"%#6�"((�<-"#,+6=������������������������������������������������������>?��>��?@AB�C�CDB�EFBCGH����FCEE� ����F	I�J�����K4LM ���! �� NM�M����E�
��	
O�	PJ��EF?@� �?�D�FC?QR�R���C?�R�C�S�����T��Q�C�BT�R���BR� D�FC?QR�R���C?�R�C�S�����T��Q�C�BT�R���BR��F	�O�I
	�JU�
I	I����J�
V�W�J�U
�V�P�P�X�P�
�I��J���
��Y��I�	
����V�
��PZ�[����	UUO�W	\O�Z�\]�	OO�I	
���JZ�
XO�J�	�P�
��XO	I���JZ��̂W�UI�	J��I��
[�J��U
�V�P�P���
��������J��I	
���JZ�
XO�J�	�P�
��XO	I���J�	
��	Y��P�P��
�Y�I�Y��I��I�Y�Z�	�P���WOXP��\XI�	
����I�O�Y�I�P�I�S����_����J�
��JZ����_����J�
��JZ����_��̀�J�
��JZ����_����J�
��JZ����_����J�
��JZ����_��a�J�
��JZ����b����J�
��JZ����b
���J�
��JZ����bb���J�
��J�	�P�FC��b��a�J�
��J�JXUUO�Y��IJ�I��
�I��	�P�
��JJX�J�I��
���Z�[��W��	
����W�
U�
	I�P���
���������������������������������������������������������CRRQBT�@	
W����Z�̀�̀b� B���WI�V��@	
W���bZ�̀�̀bZ��̂W�UI�	J��I��
[�J��U
�V�P�P���
����������������������������������������������������������B̂U�
�J�T�W�Y\�
���Z�̀�̀bZ�X�O�JJ�J����
�W	�W�OO�PZ�W�	���P��
��̂I��P�P�������������������������������������������������������!4�4NM4���4�M �4��L4M�54c�! ��4�c��J��JJX����I��J�I	
��������IJ��[���	Y��	�P���
�	�P����\��	O������IJ�Q�R���U�
	I����W�YU	���J�	J�defghi�ej�gklemm�nooo�pqhlhejkmghl�rsddhrgethdu�vwxvyz��wx{f�lked�jhg|sl}�~ku�jsg�h�ghji�gqh�hjgelh�dhj�gq����	�]���V���J��UY��I�	�P�I��
���
���IJ�I
	�JU�
I	I����Y	]�
��X�
��I���U	
I�W�U	I��������I��
���P�U��P��IO]��U�
	I�P�
	�O[	]�W	

��
J�	I�	�]�U���I��
�Y��
�����I��P�JI��	I�����C��JXW����JI	�W�JZ����Y	]�X�P�
I	���I����V��W��	�J���O���
����I�
	I���	�P�I���	UUO�W	\O���X�O�JX
W�	
������
�I�����I�
��Y�V�Y��I�����V�
I��O�JJZ�[����I
	���W�Y�V�J�[�I��JXW���I��
�U	
I�W�U	I����W	

��
JZ�	OO�J��UY��IJ�J�	OO�\��X�P�
�I����̂WOXJ�V��W��I
�OZ�	�P�JX\��WI�I��I���	UUO�W	\O��I	
���JZ����I��J��U	
I�W�U	I����W	

��
J�[��O��I
	���W��J����I���
�W	
���R�Y��U	
I�W�U	I����W	

��
J�Y	]���I�\��JU�W���W	OO]��P��I����P����I��J�P�WXY��I�\XI�
�XI��������
Y	I������
�	OO�I
	���W��J�	V	�O	\O��XU���
��X�JI���O	�YJ�>�	\�O�I]S�����
	I�J�W��I	���P���
����	
��\	J�P����	�O�Y�I	I�������W	

��
�O�	\�O�I]���
�O�JJ��
�P	Y	���	
�J�����
�Y�I���I
	�JU�
I	I����������PJZ�	J���V�
��P�\]����bb����]�J��UU�������I��J��
	I�JZ�I����XJI�Y�
�	W���[O�P��J�I�	I��I��	J��UI�P���I�I��XI�O����I
	�JU�
I	I����J�
V�W�J�JX\��WI�I���XOO�O�	\�O�I]�I�
YJ�	�P�W��P�I���J�UX
JX	�I�I��I����	
Y	W���Y��PY��IZ��_�Q�R����R�WI������a�b����
�J��UY��IJ��
����	I�������I���Q�R����
�I���F	�O[	]��
	���W�>�	\�O�I]�F��XO	I���J����
�J��UY��IJ��
����	I��������	�	P	���C��	��XOO�O�	\�O�I]�
	I���J�
��X�
�PZ�UO�	J��W��I	WI�]�X
�����WW�X�I�@	�	��
��
�R	O�J����I�
���CJJX�P�\]�R	O�J�	�P�@	
��I�����	�	P�	���	I���	O�F	�O[	]���YU	�]Z�_�
�P��O	�G	XW��I��
��RI����JIZ�@��I
�	OZ���Z��	�	P	�H���̀@_�D�J�I�[[[�W��W	���
�W�U��J�����	
���J������
�����������B
�W��@	
I��J���b��� ���	�	P�	���	I���	O�F	�O[	]���YU	�]�̀�̀b���U
��I�P�����	�	P	�� �R]J����



����������	
	��	��
���	���
�����		����	�������	 ����	�������		

	 	 �	��	�	 	 ��	 !"#��	��$	%&'�(&)*+		

	 �,-�./.0,�.12	3,--.�-4	5�607,8��.9�:	;<	��,1:,-:	3,--.�-	�88-�=.,�.>1?		�7�	�>66>@.12	3,--.�-4	,-�	�,-�.�4	�>	�7.4	�,-.AA	�1:�-	�>@�-4	>A	���>-1�<	>-	3>1/B--�1/�4	�44B�:	�>	�44.4�,1�	3>�0�->66�-C	3,1,:.,1	�,�.>1,6	
,.6@,<D		�88-�=.,�.>1	 �,��	>A	3,--.�-	EFF	 E*  GH	FIJHF	F*IG+*K	�L�	I��	��	 �*�*MI*�	�* IN�*G	F*IG+*K	�NOP*�K				



����������	
	��	��
���	���
�����		����	�������	 ����	�������			

	 �	��	�	 ��	� !"��	��#	$%&�'%()*		

	 �+,-./.�01/	12	
13��	�3�4�56		
13��	 70.	��	899	%	 ��:	;<9=�:	)8:	899	��	��	'	 ��	(	><9?��	 			



�
� � ����������������

	�
���	
�
���������
������������������

�
� 
������������� ��!"�#�#

!$�

%&���'�����()�����"�#

�#!$�*+,-.�/01�/21�201�-,1
�,31�451�671�891�:/�

8,.�0;1�;<1�/01�/21�-;
1�-/1�9;1�961�,91�451�6

71�:/�
� =<>� ���(��

?@������������ ���(���A�'@����
� BCDEFG�HI�FJKLMNEN�OEJEMP

1�HQQ�JHGEI�MPDQRNE�KPE�ISM
GDO�HG�KJMTMP�HPN�KPE�HG�NE

IGMPHGMKP1�SOMDO�DHP�UE�EM
GOEJ�GK�H�DRIGKVEJ�QKHNMP

T�KJ�RPQKHNMPT�GJHDW�KJ�GK
�H�IGKJHTE�XHDMQMGYZ�<9�

KXXEJI�HNNMGMKPHQ�ISMGDOEI
1�MX�JE[RMJEN1�MPDQRNMPT�GOK

IE�KRG�KX�IGKJHTE�GK�H�QKDH
Q�DRIGKVEJ�RPQKHNMPT�GJHD

W�HPN�LMDE�LEJIHZ�8OE�DKP
NMGMKPI�HPN�XEEI�XKJ�HNNMGM

KPHQ�ISMGDOEI�HJE�
IFEDMXMEN�MP�<9\I�8HJMXX�]̂

^̂�HPN�8HJMXX�]̂_̂Z� �
�

_�KX�_̂�
<9�8HJMXX�9KZ�̀_ab̂_c0

:�
��d�e���f��?eg���?e'��&

&f���)f���A��e'���ff����
�����' �&&�g�heg���� �'��

��(�
<KVVKNMGMEI�.��

0FFQMEI�KP�68<<I�ij_]_
aj�KJ�ij_]]_̂�KJ�ijk_ib̀

�KJ�ijk_ibl�KJ�ijk_ibj�K
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ijk_aàZ�6EE�m<KVVKNM
GY�2MIG�_m�MP�MGEV�

]]]]]̂�̂XKJ�68<<�NEIDJ
MFGMKPIZ�

�
�

+KRGE=I>�.��
<9�<9�̂.�<9�c�n/+B<8

�
�

�
+HGE=I>�oPMG�KX�-EHIRJE�.

��4B+�<0+�
�

�
9KGE=I>�.��

c�<QHMVI�2MHUMQMGY.�BCDEF
G�HI�KGOEJSMIE�FJKLMNEN1�G

OE�JHGEI�DKPGHMPEN�OEJEMP�
HJE�UHIEN�KP�H�QMVMGHGMKP�

KX�DHJJMEJ�QMHUMQMGY�XKJ�QKII
�KJ�NHVHTE�HJMIMPT�XJKV�

GOE�GJHPIFKJGHGMKP�KX�TKKN
I1�HI�ECFJEIIQY�IGHGEN�MP�GO

MI�FJMDE�FRUQMDHGMKPZ�
c�<9�VHY1�MP�MGI�IKQE�NMID

JEGMKP1�VKNMXY�GOE�JHGEI�F
RUQMIOEN�OEJEMP�SMGO�b̂�N

HYI�PKGMDE1�SOMDO�IOHQQ�UE
�FJKLMNEN�ECDQRIMLEQY�UY�

NMJEDG�DKVVRPMDHGMKP�GK�
IRUIDJMUEJI�KX�GOMI�FRUQMD

HGMKPZ�*HMQRJE�GK�IRUIDJMUE
�IOHQQ�UE�DKPIMNEJEN�HP�HU

IKQRGE�SHMLEJ�GK�IRDO�PKGM
DE�FEJMKNZ�6RUIDJMUMPT�GK

�H�FRUQMDHGMKP�DHP�UE�
NKPE�RIMPT�GOE�4JMDE�nKD

RVEPGI�GKKQ�KP�<9�E;RIM
PEII�HG�SSSZDPZDHZ�

c�+HGEI�OEJEMP�HJE�IRUpEDG
�GK�*REQ�6RJDOHJTE�8HJMXX�
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n�̀1âa��n�̀1̀̂�̀�
��

�c�
/0�lm;m5mB�

/0�lm;m5mB�
/0�:022�207B�

/0�:022�207B�
n�b1̂pb��n�c1pĉ��
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n�b1bqp��n�c1]]_��

�c�



�
� � ����������������

	�
���	
�
���������
������������������

�
� 
������������� ��!"�#�#

!$�

%&���'�����()�����"�#

�#!$�*+,-.�/01�/21�201�-,1
�,31�451�671�891�:/�

8,.�0;1�;<1�/01�/21�-;
1�-/1�9;1�961�,91�451�6

71�:/�
� =<>� ���(��

?@������������ ���(���A�'@����
� BCDEFG�HI�FJKLMNEN�OEJEMP

1�HQQ�JHGEI�MPDQRNE�KPE�ISM
GDO�HG�KJMTMP�HPN�KPE�HG�NE

IGMPHGMKP1�SOMDO�DHP�UE�EM
GOEJ�GK�H�DRIGKVEJ�QKHNMP

T�KJ�RPQKHNMPT�GJHDW�KJ�GK
�H�IGKJHTE�XHDMQMGYZ�<9�

KXXEJI�HNNMGMKPHQ�ISMGDOEI
1�MX�JE[RMJEN1�MPDQRNMPT�GOK

IE�KRG�KX�IGKJHTE�GK�H�QKDH
Q�DRIGKVEJ�RPQKHNMPT�GJHD

W�HPN�LMDE�LEJIHZ�8OE�DKP
NMGMKPI�HPN�XEEI�XKJ�HNNMGM

KPHQ�ISMGDOEI�HJE�
IFEDMXMEN�MP�<9\I�8HJMXX�]̂

^̂�HPN�8HJMXX�]̂_̂Z� �
�

�̀KX�_̂�
<9�8HJMXX�9KZ�a_b̀_̂c0

:�
����d�e����A�f�

��g)�ee����A�f�
��g)�ee���'��f���?f�

���d�e���'��f���?f�
��h�

����

��?��i'j�

/0�kl;l5lB�
/0�kl;l5lB�

/0�:B;68B+�</8m�
/0�:B;68B+�</8m�

n�o1]̀_��n�o1pb̀��
n�̀1o_]��n�o1qo_��

�_co�
/0�kl;l5lB�

/0�kl;l5lB�
/0�mB88B+�

/0�mB88B+�
n�b1̂rb��n�̀1r̀�̂�

n�b1bqr��n�̀1]]_��
�_co�

/0�kl;l5lB�
/0�kl;l5lB�

/2�B068�kl;l5lB�
/2�B068�kl;l5lB�

n�o1̂_̂��n�_1p]̀��
n�o1o_r��n�_1q_r��

�_co�
/0�kl;l5lB�

/0�kl;l5lB�
:/�<3/28,9�

:/�<3/28,9�
n�̀1a]̀��n�̀1op_��

��
�_co�

/0�kl;l5lB�
/0�kl;l5lB�

:/�kB9-0+7�
:/�kB9-0+7�

n�̀1a]̀��n�̀1op_��
��

�_co�
/0�kl;l5lB�

/0�kl;l5lB�
:/�*,9k�kl�20<�

:/�*,9k�kl�20<�
n�̀1op_��n�o1]̀_��

n�̀1a]̀��n�̀1_̀r��
�_co�

/0�kl;l5lB�
/0�kl;l5lB�

:/�s+BB9�;0m�
:/�s+BB9�;0m�

n�̀1a]̀��n�̀1op_��
��

�_co�
/0�kl;l5lB�

/0�kl;l5lB�
:/�s+BB9t/22B�

:/�s+BB9t/22B�
n�̀1a]̀��n�̀1op_��

��
�_co�

/0�kl;l5lB�
/0�kl;l5lB�

:/�42,tB+�
:/�42,tB+�

n�̀1op_��n�o1]̀_��
��

�_co�
/0�kl;l5lB�

/0�kl;l5lB�
:/�68BtB96�4,/98�

:/�68BtB96�4,/98�
n�̀1op_��n�o1]̀_��

n�̀1a]̀��n�̀1_̀r��
��

/2�<3/<0s,�
/2�<3/<0s,�

0;�s+09kB� 4+0/+/B�
0;�s+09kB� 4+0/+/B�

n�_̂1̀qr��n�]1brq��
n�_̂1̀qr��n�]1brq��

�_co�
/2�<3/<0s,�

/2�<3/<0s,�
/2�k/B8B+/<3�

/2�k/B8B+/<3�
�n�̀1_â��
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�_cp�
/2�r/2-09�

/2�r/2-09�
45�68B�*,s�

45�68B�*,s�
�m�n1p̂b��

�m�n1qn̂��
m�n1nqq��_cp�

/2�r/2-09�
/2�r/2-09�

67�;+,<7�
67�;+,<7�

�m�o1b̀_��
��

�_cp�
/2�r/2-09�

/2�r/2-09�
67�30-2/9�

67�30-2/9�
�m�o1b̀_��

�m�o1b̀_��
�_cp�

/2�-0l/6,9�
/2�-0l/6,9�

:/�3/2;B+8�u<8�
:/�3/2;B+8�u<8�

�m�̀1qq̂��
�m�̀1qq̂��

�p�
/2�-0l/6,9�

/2�-0l/6,9�
:/�62/9rB+�

:/�62/9rB+�
�m�b1]no��

�m�b1]no��
�pco�

/2�4B7/9�
/2�4B7/9�

67�606708,,9�
67�606708,,9�

m�n1b̂]��m�q1̀̂�̂�
m�n1b̂]��m�q1̀̂�̂�

�p�
20�;08,9�+,krB�

20�;08,9�+,krB�
/2�B068�lk;k5kB�

/2�B068�lk;k5kB�
m�o1q_̂��m�o1_a_��

m�o1q_̂��m�o1_a_��
�_cp�

-,�68�2,k/6�
-,�68�2,k/6�

-/�;0+7�+/tB+�
-/�;0+7�+/tB+�

�m�a1_̀a��
�m�a1_̀a��

�a�
,3�8,2Bl,�

,3�8,2Bl,�
,9�7B22s\6�

,9�7B22s\6�
�m�̀1̀̀a��

��
�_cp�

,3�8,2Bl,�
,3�8,2Bl,�

,9�830-B6t/22B�
,9�830-B6t/22B�

m�̀1̀_̀��m�̀1̂po��
m�̀1̀_̀��m�̀1̂po��

�_cp�
,3�8,2Bl,�

,3�8,2Bl,�
45�68B�*,s�

45�68B�*,s�
�m�q1_ǹ��

�m�q1o]p��
�_cp�



�
� � ����������������

	�
���	
�
���������
������������������

�
� 
������������� ��!"�#�#

!$�

%&���'�����()�����"�#

�#!$�*+,-.�/01�/21�201�-,1
�,31�451�671�891�:/�

8,.�0;1�;<1�/01�/21�-;
1�-/1�9;1�961�,91�451�6

71�:/�
� =<>� ���(��

?@������������ ���(���A�'@����
� BCDEFG�HI�FJKLMNEN�OEJEMP

1�HQQ�JHGEI�MPDQRNE�KPE�ISM
GDO�HG�KJMTMP�HPN�KPE�HG�NE

IGMPHGMKP1�SOMDO�DHP�UE�EM
GOEJ�GK�H�DRIGKVEJ�QKHNMP

T�KJ�RPQKHNMPT�GJHDW�KJ�GK
�H�IGKJHTE�XHDMQMGYZ�<9�

KXXEJI�HNNMGMKPHQ�ISMGDOEI
1�MX�JE[RMJEN1�MPDQRNMPT�GOK

IE�KRG�KX�IGKJHTE�GK�H�QKDH
Q�DRIGKVEJ�RPQKHNMPT�GJHD

W�HPN�LMDE�LEJIHZ�8OE�DKP
NMGMKPI�HPN�XEEI�XKJ�HNNMGM

KPHQ�ISMGDOEI�HJE�
IFEDMXMEN�MP�<9\I�8HJMXX�]̂

^̂�HPN�8HJMXX�]̂_̂Z� �
�

�̀KX�_̂�
<9�8HJMXX�9KZ�̀_ab̂_c0

:�
����d�e����A�f�

��g)�ee����A�f�
��g)�ee���'��f���?f�

���d�e���'��f���?f�
��h�

����

��?��i'j�

45�68�2B,90+k� k\068,9�
45�68�2B,90+k� k\068,9�

0;�l/7/9m�
0;�l/7/9m�

n�_̀1̀â���
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