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� 7KH�PHDQLQJ�RI�³UHOHYDQW�LQIRUPDWLRQ´�,V�LW��DQVZHU�WR�PRWLYDWHG�TXHVWLRQV�UHODWHG�WR�VSHFLILF�LVVXHV"�2U�DQVZHUV�WR�DQ\�TXHVWLRQ�UHODWHG�WR�WKH�FRQIRUPLW\�DVVHVVPHQW�SURFHGXUH"�2U�FRPPXQLFDWLRQ�RI�WKH�IXOO�FRQIRUPLW\�DVVHVVPHQW�UHSRUW��EDVHG�RQ�WHVWLQJ��LQVSHFWLRQV�DQG�RU�V\VWHP�FHUWLILFDWLRQ"��
7KHUH�LV�WKH�DGGLWLRQDO�TXHVWLRQ�RI�PDUNHW�VXUYHLOODQFH�DFWLYLWLHV��ZKLFK�PD\�RU�PD\�QRW�EH�LPSOHPHQWHG�E\�1RWLILHG�%RGLHV�
1RWLILHG�%RGLHV�FDQ�EH�LQYROYHG�LQ�WKUHH�W\SHV�RI�VXUYHLOODQFHV��FRQIOLFWV�RI�LQWHUHVW�VKRXOG�EH�DYRLGHG��3UREOHP�LV�WKDW�WKH�PDLQ�VRXUFH�RI�H[SHUWLVH�LV�ZLWKLQ�1RWLILHG�%RGLHV



7\SH�,� 0DUNHW�6XUYHLOODQFH�E\�D�FHUWLILFDWLRQ�ERG\�LV�D�UHODWLRQVKLS�EHWZHHQ�D�PDQXIDFWXUHU�DQG�D�1RWLILHG�%RG\�LQ�SXUHO\�FRPPHUFLDO�FRQWH[W�
7\SH�,, 0DUNHW�6XUYHLOODQFH�SHUIRUPHG�E\�D�1RWLILHG�%RG\�ZLWKLQ�WKH�FRQWH[W�RI�D�SURGXFW�FRQIRUPLW\�DVVHVVPHQW�IRU�D�PDQXIDFWXUHU�OHJDOO\�REOLJHG�WR�GR�VR�EHIRUH�WKH�SURGXFW�LV�WDNHQ�WR�PDUNHW��7KLV�LV�DOVR�D�FRQWUDFWXDO�UHODWLRQVKLS�EHWZHHQ�D�PDQXIDFWXUHU�DQG�D�1RWLILHG�%RG\�
7\SH�,,, 0DUNHW�VXUYHLOODQFH�SHUIRUPHG�E\�D�0HPEHU�6WDWH�DIWHU�WKH�SURGXFW�KDV�EHHQ�SXW�RQ�WKH�PDUNHW DQG�WKH�$XWKRULWLHV�DVN�WKH�1RWLILHG�%RG\�WR�DFW�DV�DQ�H[SHUW�

$�SURSRVHG�VROXWLRQ�LV�WR�FOHDUO\�GHILQH�WKH�PDQXIDFWXUHU¶V�UHVSRQVLELOLW\�WR�KDYH�D�SRVW�PDUNHWLQJ�VXUYHLOODQFH�V\VWHP�VLPLODU�WR�WKH�RQH�GHILQHG�LQ�WKH�0HGLFDO�'HYLFH�'LUHFWLYH��7KHUH�LV�D�YLHZ�WKDW�LI�QRQ�FRQIRUPLW\�LV�RI�VHULRXV�QDWXUH�QRW�MXVW�RQH�SURGXFW�EXW�WKH�HQWLUH�SURGXFWLRQ�VKRXOG�EH�WDNHQ�RII�WKH�PDUNHW�
5HJLRQDO�RUJDQL]DWLRQV��LQYROYHG�LQ�WKH�0DUNHW�6XUYHLOODQFH�
&HQWUDO�DQG�(DVW�(XURSHDQ�&RXQWULHV��� 7UDSH[��&((&�7UDSH[�7UDSH[�LV�D�UDSLG�LQIRUPDWLRQ�V\VWHP�DERXW�GDQJHURXV�SURGXFWV�LQ�WKH�(8�0HPEHU�6WDWHV��%DVHG�RQ�WKH�H[SHULHQFH�RI�WKLV�V\VWHP�D�VLPLODU�V\VWHP�ZDV�IRUPHG�LQ�%XOJDULD��(VWRQLD��+XQJDU\��/DWYLD��/LWKXDQLD��3RODQG��5RPDQLD��DQG�6ORYDNLD�LQ��������2QO\�WKH�QRQ�IRRG�SURGXFW�QHWZRUN�KDV�EHHQ�RSHUDWLQJ��2QH�FDWHJRU\�VWDQGV�RXW��HOHFWULFDO�DSSOLDQFHV�����QRWLILFDWLRQV�ZHUH�VHQW�RXW��DOVR���WH[WLOH�SURGXFWV�DQG���WR\V�IRU�D�WRWDO�RI����QRWLFHV�
7KH�/RZ�9ROWDJH�'LUHFWLYH�ZDV�LPSOHPHQWHG�'HFHPEHU�������LQ�WKH�SDUWLFLSDWLQJ�&((&�FRXQWULHV��ZKLFK�FUHDWHG�D�IRFXV�RQ�HOHFWULFDO�GRPHVWLF�DSSOLDQFHV��7KH�PDMRULW\�RI�GDQJHURXV�SURGXFWV�FDPH�IURP�WKH�)DU�(DVW�FRXQWULHV��7KHVH�ZHUH�QRW�VLPSO\�RI�SRRU�TXDOLW\�EXW�DFWXDOO\�MHRSDUGL]HG�OLYHV��KHDOWK�DQG�VDIHW\�RI�FRQVXPHUV�
0HDVXUHV�WDNHQ�LQFOXGHG��VDOHV�EDQ��UHWDLOHUV�WR�EX\�WKH�JRRGV�EDFN��ILQHV�DQG�FRQILVFDWLRQ�
0DMRU�SUREOHP��SURKLELWHG�SURGXFWV�UH�DSSHDU�XQGHU�D�QHZ�EUDQG�QDPH�
6ZHGLVK�%RDUG�IRU $FFUHGLWDWLRQ�DQG�&RQIRUPLW\�$VVHVVPHQW�6:('$&&UHDWHG�LQ������UHVSRQVLEOH�IRU�WKH�FRRUGLQDWLRQ�RI�PDUNHW�VXUYHLOODQFH�FRRSHUDWLRQ�EHWZHHQ�WKH�1RUGLF�&RXQWULHV��7KH\�PHW���WLPHV�EHWZHHQ�����������DQG�KDYH�LVVXHG�D�UHSRUW�KLJKOLJKWLQJ�PDUNHW�VXUYHLOODQFH�FRRSHUDWLRQ�LQ�GLIIHUHQW�SURGXFW�VHFWRUV�



'XULQJ�D������FRQIHUHQFH�RQ�PDUNHW�6XUYHLOODQFH�ZLWK�����SDUWLFLSDQWV�IURP�WKH�1RUGLF�&RXQWULHV��(8�PHPEHU�6WDWHV�DQG�&HQWUDO�DQG�(DVW�(XURSHDQ�FRXQWULHV�LW�ZDV�FRQFOXGHG�WKDW�
� &RQWLQXLQJ�VXSSRUW�IRU�VHFWRUDO�PDUNHW�VXUYHLOODQFH�FRRSHUDWLRQ�ZLOO�EH�YLWDO�� &RQWDFW�SRLQWV�DQG�IRUXPV�LGHQWLILHG�RQ�PDUNHW�VXUYHLOODQFH�PXVW�EH�XVHG�LQ�FRPPXQLFDWLRQV�EHWZHHQ�DOO�DWWHQGHHV�WR�EXLOG�XS�DQG�PDLQWDLQ�PRUH�HIILFLHQW�QHWZRUNV�� 1HHG�IRU�LQ�GHSWK�GLDORJXH�EHWZHHQ�DXWKRULWLHV��GLVWULEXWRUV�DQG�LQGXVWU\�� 1HHG�IRU�KRUL]RQWDO�FRRUGLQDWLRQ�RI�PDUNHW�VXUYHLOODQFH�

7KH�0DFKH[�*URXS
7KH�VHQLRU�/DERXU�,QVSHFWRUV�&RPPLWWHH�UHFRJQL]HG�WKH�GLIILFXOWLHV�LQ�DSSO\LQJ�WKH�0DFKLQHU\�'LUHFWLYH�FRQVLVWHQWO\�DFURVV�WKH�(8�&RPPXQLW\�DQG�IRUPHG�DQ�RUJDQL]DWLRQ�FDOOHG�0$&+(;�
0DFKH[�RSHUDWHV�RQ�D�YROXQWDU\�EDVLV�DQG�SURPRWHV�FRQVLVWHQF\�LQ�WKH�DSSOLFDWLRQ�RI�WKH�0DFKLQHU\�'LUHFWLYH�ZLWKRXW�GXSOLFDWLQJ�ZRUN�GRQH�E\�WKH�VWDQGLQJ�FRPPLWWHH�HVWDEOLVKHG�XQGHU�$UWLFOH�����RI�WKH�'LUHFWLYH�

� 7KH�QHWZRUN�FRQVLVWV�RI���FRUUHVSRQGHQW�IURP�HDFK�0HPEHU�6DWH�� ,QIRUPDWLRQ�DERXW�XQVDIH�PDFKLQHU\�SODFHG�RQ�WKH�PDUNHW�LV�H[FKDQJHG�TXLFNO\�� $FWLRQ�WDNHQ�E\�RQH�0HPEHU�6WDWH�PD\�EH�IROORZHG�E\�VLPLODU�DFWLRQ�LQ�RWKHUV�� 1DWLRQDO�ODZV�RQ�FRQILGHQWLDOLW\�WR�EH�UHVSHFWHG�� 7HFKQLFDO�ILOH�LQIRUPDWLRQ�LV�ILUVW�UHTXHVWHG�GLUHFWO\�IURP�WKH�PDQXIDFWXUH��LI�WKLV�LV�XQVXFFHVVIXO�LW�PD\�WKHQ�EH�UHTXHVWHG�WKURXJK�WKH�0DFKH[�QHWZRUN�� 5HTXHVWV�IRU�LQIRUPDWLRQ�WR�EH�UHVWULFWHG�WR�MXVW�ZKDW�LV�UHTXLUHG�IRU�WKH�SXUSRVH��LQVWHDG�RI�DVNLQJ�IRU�WKH�HQWLUH�ILOH��ZKLFK�FRXOG�EH�YHU\�ODUJH�� ,QIRUPDWLRQ�H[FKDQJHG�DERXW�DFWLRQV�WR�SURKLELW�RU�UHVWULFW�WKH�SODFLQJ�RQ�WKH�PDUNHW�RU�SXWWLQJ�LQWR�VHUYLFH�RI�PDFKLQHU\�ZLOO�QRW�UHSODFH�WKH�QHHG�IRU�QRWLI\LQJ�WKH�&RPPLVVLRQ�XQGHU�WKH�VDIHJXDUG�FODXVH�SURFHGXUH�
(XURSHDQ�$VVRFLDWLRQ�IRU�WKH�FRRUGLQDWLRQ�RI�&RQVXPHU�5HSUHVHQWDWLRQ�LQ�6WDQGDUGL]DWLRQ��� $1(&
([DPSOHV�RI�GDQJHURXV�SURGXFWV�VWLOO�FLUFXODWLQJ�LQ�(XURSH�WRGD\�)LQODQG��������RI��������SURGXFWV�IDLOHG�WR�FRPSO\�ZLWK�WKH�VDIHW\�	�PDUNLQJ���UHJXODWLRQV�6ZHGHQ��VRIW�WR\�DQLPDOV������ZHUH�QRW�&(�PDUNHG��7KH�PDMRULW\�RI�WKRVH�WHVWHG�



GLG�QRW�VDWLVI\�VDIHW\�DQG�PDUNLQJ�UHTXLUHPHQWV��%LF\FOH�KHOPHW�PRGHOV�����UGV�ZHUH�QRW�&(�PDUNHG)LQODQG��������RI�VXQJODVVHV�ODFNHG�WKH�&(�PDUN������RI�OLIHMDFNHWV�	�SHUVRQDO�EXR\DQF\�DLGV�FKHFNHG�IRU�ODEHOLQJ�DQG�LQVWUXFWLRQV�IRU�XVH�YLRODWHG�UHJXODWLRQV������ODFNHG�&(�0DUNLQJ�WRWDOO\�6ZHGHQ�����GLIIHUHQW�PRGHOV�RI�EDE\�UDWWOHV�ZHUH�WHVWHG�����GLG�QRW�SDVV�WKH�VDIHW\�UHTXLUHPHQWV��DQG����RI�WKHVH�ZHUH�QRW�&(�PDUNHG�8.�� &RQVXPHUV�$VVRFLDWLRQ�SXW����HOHFWULF�KRXVHKROG�DSSOLDQFHV�WKURXJK�EDVLF�VDIHW\�FKHFN����IDLOHG�WKH�HVVHQWLDO�UHTXLUHPHQWV�RI�WKH�/RZ�9ROWDJH�'LUHFWLYH��7KH\�DOVR�IRXQG�EOHQGHUV�ZLWK�ORVH�IO\LQJ�EODGHV��LI�DFFLGHQWDOO\�VZLWFKHG�RQ���KDLU�FXUOLQJ�WRQJV�ZLWK�VHSDUDWHG�DQG�H[SRVHG�OLYH�SDUWV�ZKHQ�WKH�KDQGOH�FDPH�DSDUW�
&R�RSHUDWLRQ�EHWZHHQ�&XVWRP�$JHQWV�DQG�6XUYHLOODQFH�$XWKRULWLHV

7KH�UHPRYDO�RI�LQWHUQDO�ERUGHUV�LQ������GRHV�QRW�PHDQ�GLPLQLVKHG�LPSRUWDQFH�IRU�(XURSHDQ�&XVWRPV��7KHLU�UROH�KDV�FKDQJHG�DQG�QRZ�LQFOXGHV�PDUNHW�VXUYHLOODQFH��7KH�VFRSH�RI�WKHLU�VXUYHLOODQFH�LV�EDVHG�RQ�&RXQFLO�5HJXODWLRQ��������((&��IRFXV�LV�RQ�SURGXFWV�WKDW�DUH�D�VHULRXV�DQG�DQ�LPPHGLDWH�ULVN�WR�KHDOWK�DQG�VDIHW\�DQG�ODFN�RI�FRPSXOVRU\�PDUNLQJ��ODEHO�RU�GRFXPHQWDWLRQ��6LQFH�-DQXDU\������WKH�(XURSHDQ�&RPPLVVLRQ�DQG�WKH�0HPEHU�6WDWHV�KDYH�HQDEOHG�FXVWRPV�DGPLQLVWUDWLRQV��WKURXJK�D�ZHOO�IXQGHG�SURJUDP��WR�EHFRPH�HIILFLHQW�DQG�SHUIRUP�DV�RQH�VLQJOH�DQG�XQLTXH�DGPLQLVWUDWLRQ��,PSOHPHQWDWLRQ�LQFOXGHV�PRQLWRULQJ��VWXGLHV��RUJDQL]DWLRQ�RI�VHPLQDUV��ZRUNLQJ�SDUWLHV��H[FKDQJH�RI�RIILFLDOV��SXEOLFDWLRQV�RI�PDQXDOV��LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�DFWLRQV��,7�V\VWHPV�DQG�WUDLQLQJ�DFWLRQV�
7KH�ILYH�PDLQ�DUHDV�RI�WKH�&XVWRPV������SURJUDP��WKH�QDPH�RI�WKH�SDUWQHUVKLS�EHWZHHQ�0HPEHU�6WDWHV�FXVWRPV�DGPLQLVWUDWLRQV�DQG�WKH�&RPPLVVLRQ��DUH�� WKH�LPSURYHPHQW�RI�WKH�FRQWUROV�HIIHFWLYHQHVV�EDVHG�RQ�JRRG�OHJLVODWLRQ�DQG�RQ�PRGHUQ�PDQDJHPHQW�WHFKQLTXHV�VXFK�DV�ULVN�DQDO\VLV�DQG�DXGLW��LQ�DGGLWLRQ�H[FKDQJH�RI�H[SHUWLVH�KDV�DOVR�DQ�LPSRUWDQW�UROH�WR�SOD\�� VHWWLQJ�VWDQGDUGV�DQG�PHDVXULQJ�UHVXOWV� WKH�UHODWLRQ�ZLWK�WUDGH� WUDLQLQJ� QHZ�GHYHORSPHQWV��SDUWLFXODUO\�LQ�WKH�ILHOGV�RI�FRPSXWHUL]DWLRQ�DQG�HTXLSPHQW�
6XUYHLOODQFH�LV�SURGXFLQJ�D�ORW�RI�LQVLJKW�LQWR�PDQXIDFWXUHUV�ZLOOLQJQHVV�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV��$V�D�UHVXOW��TXLWH�D�IHZ�'LUHFWLYHV�DUH�EHLQJ�DPHQGHG�LQFOXGLQJ�WKH�0DFKLQHU\�DQG�WKH�*HQHUDO�3URGXFW�6DIHW\�'LUHFWLYHV��7KH�GUDIW�RI�WKHVH�DPHQGPHQWV�VKRZ�D�WHQGHQF\�WRZDUGV�WKH�DGGLWLRQ�RI�DQ�,62������4XDOLW\�$VVXUDQFH�6\VWHP�&HUWLILFDWLRQ�DQG�SURGXFW�UHFDOO�FDSDELOLWLHV�E\�WKH�PDQXIDFWXUHU�
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