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$%675$&7

7KLV� SDSHU� GLVFXVVHV� WKH� LQWHUDFWLRQ� RI� (XURSHDQ� 8QLRQ� �(8�� FRPSHWLWLRQ� ODZ�� WKH� H[KDXVWLRQ� RI�
LQWHOOHFWXDO� SURSHUW\� ULJKWV� �,35V��� DQG� DFFHVV� WR� SKDUPDFHXWLFDOV LQ� WKH� (XURSHDQ� 8QLRQ�� ,Q� WKH�
(XURSHDQ�8QLRQ��SKDUPDFHXWLFDOV� FDQ�EH�SURWHFWHG� WKURXJK�ERWK� WUDGHPDUNV� DQG�SDWHQWV��+RZHYHU��
IROORZLQJ� WKH� ILUVW� VDOH� RI� D� SURGXFW� LQWR� WKH� PDUNHW�� WKH� ,35� KROGHU� FDQQRW� SUHYHQW� LWV� IXUWKHU�
UHGLVWULEXWLRQ� E\� RWKHU� FRPSHWLWRUV� LQ� WKH� VDPH� PDUNHW�� 7KLV� WHQVLRQ� EHWZHHQ� ,35V� DQG� (8�
FRPSHWLWLRQ�ODZ�UDLVHV�VHYHUDO�LPSRUWDQW�TXHVWLRQV�ZLWK�UHVSHFW�WR�GLIIHUHQWLDO�SULFLQJ�LQ�(8�PHPEHU�
6WDWHV�� WKH� H[KDXVWLRQ� RI� ,35V�� DV� ZHOO� DV� WKH� XVDJH� DQG� GLVWULEXWLRQ� RI� JHQHULF� PHGLFLQHV�� ,Q� WKH�
FRQWH[W� RI� DGGUHVVLQJ� FRPSHWLWLRQ� ODZ� DQG� ,35V� LQ� WKH� (XURSHDQ�8QLRQ�� WKLV� SDSHU� IRFXVHV� RQ� WKH�
VWUXFWXUH�DQG�LPSDFW�RI�WKHVH�UHJLPHV�RQ�DFFHVV�WR�SKDUPDFHXWLFDOV�LQ�%XOJDULD��ZKLFK�LV�RQH�RI�WKH�
PRVW�UHFHQW�PHPEHUV�RI�WKH�(XURSHDQ�8QLRQ��

,QWURGXFWLRQ

2QH�RI�WKH�NH\�REMHFWLYHV�RI�WKH�(XURSHDQ�8QLRQ LV�WR�SURYLGH�IRU�WKH�IUHH�PRYHPHQW�RI�JRRGV�
DQG� VHUYLFHV� DFURVV� LWV� PHPEHU� 6WDWHV�� &RQVHTXHQWO\�� LW� ZRXOG� EH� LQFRQVLVWHQW� IRU� WKH� LQWHOOHFWXDO�
SURSHUW\�ODZV�RI�PHPEHU�6WDWHV�WR�KLQGHU�VXFK�PRYHPHQW�E\�DOORZLQJ�,35�KROGHUV�WR�SUHYHQW�SDUDOOHO�
LPSRUWDWLRQ�DFURVV� WKH� WHUULWRU\��7KH� UHJXODWLRQ�RI� LQWHOOHFWXDO�SURSHUW\� ODZ�KDV� WUDGLWLRQDOO\�EHHQ�D�
PDWWHU�RI�QDWLRQDO� UHJXODWLRQ��+RZHYHU�� LQVRIDU�DV� WKH\�KDYH� WKH�SRWHQWLDO� WR�KDPSHU� IUHH� WUDGH DQG�
FRPSHWLWLRQ�DPRQJ�PHPEHU�6WDWHV��WKHVH�QDWLRQDO�,3�UHJLPHV�DUH�DOVR�VXEMHFW�WR�(8�ODZ��7KLV�LV�KRZ�
WKH�GRPHVWLF�SURWHFWLRQ�RI�WKH�PRQRSRO\�ULJKWV�PD\�FRQIOLFW�ZLWK�WKH�IUHH�PRYHPHQW�RI�JRRGV�� WKXV�
KDPSHULQJ� FRPSHWLWLRQ� DPRQJ� FRPPHUFLDO� SOD\HUV� RSHUDWLQJ� DFURVV� WKH� VLQJOH� PDUNHW�� )RU� WKH�
SXUSRVHV�RI� WKLV�SDSHU�� WKH�QRWLRQ�RI�FRPSHWLWLRQ�ODZ�LV� WR�EH�XQGHUVWRRG�DV�WKH�ERG\�RI� OHJDO�UXOHV�
GHVLJQHG� WR� SURPRWH� DQG� SURWHFW� ULYDOU\� DQG� IUHHGRP� LQ� WKH� PDUNHW�� ,QWHOOHFWXDO� SURSHUW\� ODZ�
HQFRPSDVVHV�WKH�HQWLUH�ERG\�RI�ODZ�UHODWLQJ�WR�SDWHQWV��FRS\ULJKW��WUDGHPDUNV��GHVLJQV��VHUYLFH�PDUNV��
NQRZ�KRZ�DQG�DVVRFLDWHG�ULJKWV��VXFK�DV�SODQW�EUHHGHUV¶�ULJKWV�DQG�EURDGFDVWLQJ�ULJKWV�

7KH�SKDUPDFHXWLFDO�VHFWRU�HQMR\V�PDQ\�H[FHSWLRQV�ZLWK�UHVSHFW�WR�JHQHUDO�FRPSHWLWLRQ�UXOHV�
LQ� WKH� (XURSHDQ� 8QLRQ�� 7KH� ILUVW� MXVWLILFDWLRQ� IRU� D� VSHFLDO� UHJLPH� SURWHFWLQJ� SKDUPDFHXWLFDOV� LV�
URRWHG�LQ�SXEOLF�SROLF\��7KH�VHFRQG�UHDVRQ�LV�WKH�LQIOXHQFH�RI�WKH�86�GRFWULQH�RI�
HVVHQWLDO�IDFLOLWLHV
��

ZKLFK� SURYLGHV� IRU� H[HPSWLRQV�� DW� WKH� GLVFUHWLRQ� RI� WKH� (XURSHDQ�&RPPLVVLRQ�� EDVHG� RQ� FRQFHSWV�
VXFK�DV�
HGXFDWLRQDO�SXUSRVHV
�RU�
WKH�EHQHILW�RI�KXPDQLW\
��

2Q� RWKHU� KDQG�� RQH� VKRXOG� QRW� XQGHUHVWLPDWH� WKH� RSSRUWXQLW\� WR� VLPXOWDQHRXVO\� SURWHFW�
SKDUPDFHXWLFDOV�WKURXJK�WUDGHPDUNV�DQG�SDWHQWV��%RWK�DUH�VWURQJ�LQVWUXPHQWV�ZKLFK�PD\�LPSHGH�IUHH�

'U��1DGLD�,DQHYD��%XOJDULD� LV�D�OHFWXUHU�LQ�LQWHOOHFWXDO�SURSHUW\��(8�FRPSHWLWLRQ�ODZ��DQG�(QJOLVK�
FRPPRQ�ODZ�DW� WKH�8QLYHUVLW\�RI�%UHPHQ��*HUPDQ\���$PRQJ�KHU�WHDFKLQJ�HQJDJHPHQWV�LQ�(XURSHDQ�ODZ�DQG�
LQWHJUDWLRQ��VKH�DOVR�OHFWXUHV�RQ�(XURSHDQ�ODZ��DV�ZHOO�DV�&RS\ULJKW�DQG�0HGLD�ODZ�DW� LQVWLWXWLRQV�LQ�%XOJDULD�
DQG� 7XUNH\�� � $IWHU� JUDGXDWLQJ� IURP� 3ORYGLY� 8QLYHUVLW\� 3�� +LOHQGDUVNL�� 'U�� ,DQHYD� MRLQHG� WKH� 0DVWHU
V�
3URJUDPPH� LQ� (XURSHDQ� DQG� ,QWHUQDWLRQDO� ODZ� LQ� %UHPHQ�� +HU� GRFWRUDO� GLVVHUWDWLRQ� RQ� 1RQ�&RQYHQWLRQDO�
7UDGHPDUNV�ZDV�SXEOLVKHG�LQ�%HUOLQ����������&XUUHQWO\��VKH�LV�SUHSDULQJ�KHU�KDELOLWDWLRQ�SURMHFW RQ�FRPSHWLWLRQ�
ODZ�DQG�LQWHOOHFWXDO�SURSHUW\�ULJKWV�

� (�7�� 6XOOLYDQ DQG� +�� +RYHQNDPS� $QWLWUXVW� /DZ�� 3ROLF\�� DQG� 3URFHGXUH�� &DVHV�� 0DWHULDOV�� DQG�
3UREOHPV���/H[LV1H[LV�3XEOLVKHUV��������

� 1'&�+HDOWK Y� ,06�+HDOWK��,QWHULP�PHDVXUHV��&203�'���������2-������/��������
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FRPSHWLWLRQ�EHWZHHQ�PHPEHU�6WDWHV��7KHVH�SRWHQWLDO� LPSHGLPHQWV�KDYH� OHG� WR�PDMRU�GHYHORSPHQWV��
VXFK�DV�WKH�LPSOHPHQWDWLRQ�RI�DQ�
H[KDXVWLRQ�RI�ULJKWV
�UHJLPH��WKH�LPSRVLWLRQ�RI�GXWLHV�RQ�VXSSO\��WKH�
LQWURGXFWLRQ� RI� FRPSXOVRU\� OLFHQFHV�� WKH� GLVWULEXWLRQ� RI� JHQHULF� PHGLFLQHV�� DQG� HYHQ� SDUDOOHO�
LPSRUWDWLRQ��

7KLV�SDSHU�ZLOO�DQDO\VH�KRZ�WKH�FRUUHVSRQGLQJ�(8�SURYLVLRQV�DUH�LPSOHPHQWHG�ZLWK�UHVSHFW�
WR�SKDUPDFHXWLFDOV�ZLWKLQ�WKH�WHUULWRU\��,Q�SDUWLFXODU��WKHUH�ZLOO�EH�SDUWLFXODU�IRFXV�RQ�%XOJDULD�DQG�D�
GLVFXVVLRQ�RQ�KRZ�WKH�H[SLUDWLRQ�RI�SDWHQWV�DQG�WKH�GRFWULQH�RI�H[KDXVWLRQ�KDYH�OHG�WR�WKH�HQKDQFHG�
XVH�RI�JHQHULF�GUXJV�DQG�LQFUHDVHG�DFFHVV�WR�PHGLFLQHV�LQ�WKH�UHJLRQ�

7KH�PHDQV�RI�LQWHOOHFWXDO�SURSHUW\�SURWHFWLRQ�IRU�SKDUPDFHXWLFDOV

$V� SUHYLRXVO\� PHQWLRQHG�� SKDUPDFHXWLFDOV� FDQ� EH� SURWHFWHG� WKURXJK� ERWK� WUDGHPDUNV� DQG�
SDWHQWV��7UDGHPDUNV�QRW�RQO\�GLIIHUHQWLDWH�WKH�JRRGV�RU�VHUYLFHV�RI�RQH�WUDGHU�IURP�WKRVH�RI�DQRWKHU��
WKH\�DOVR�SURYLGH�JXDUDQWHHV�RI�TXDOLW\��$SDUW�IURP�WKHVH�IXQFWLRQV��WUDGHPDUNV�ULJKWV�DOVR�FRQVWLWXWH�
VLJQLILFDQW� HFRQRPLF� UHVRXUFHV� IRU� WKH� ULJKWV�KROGHU�� $GGLWLRQDOO\�� WKH\�FRQIHU� WKH� ULJKW� WR�SUHYHQW�
XQIDLU�RU�XQDXWKRUL]HG�XVHV�RI�WKH�PDUN��7KH�ULJKWV�KROGHU�DOVR�FRQWUROV�WKH�ILUVW�PDUNHW�HQWU\�RI�WKH�
JRRGV�EHDULQJ�KLV� WUDGHPDUN��7KHUHDIWHU�� WKLV� ULJKW�H[WLQJXLVKHV��RU� LV� 
H[KDXVWHG
��7KH�SURSULHWRU�RI�
WKH� WUDGHPDUN� FDQQRW� IXUWKHU� FRQWURO� WKH� VXEVHTXHQW� PRYHPHQW� RI� WKH� JRRGV� WKURXJK� WKH� PDUNHW��
+HQFH��SDUDOOHO� LPSRUWV�ZRXOG�EH�SHUPLVVLEOH�LQ�WKH�GHILQHG�PDUNHW�WR�ZKLFK�WKH�H[KDXVWLRQ�UHJLPH�
DSSOLHV�� 2ZLQJ WR�JOREDOL]DWLRQ��LW�KDV�EHFRPH�FUXFLDO�WR�UHVWUXFWXUH�WKH�OHJDO�JURXQGV�IRU�WUDGHPDUN�
SURWHFWLRQ�� DQG� WR� HVWDEOLVK� D� EDODQFHG� JOREDO� WUDGLQJ� V\VWHP� WKURXJK� WKH� IUHH�PRYHPHQW� RI� JRRGV�
ZRUOGZLGH� *OREDOL]DWLRQ� KDV� OHG� WR� WKH� JUHDWHU� PRYHPHQW� RI� JRRGV�� ZKLFK� PHDQV� WUDGHPDUNHG�
SURGXFWV�DUH�QRZ�FURVVLQJ�ERUGHUV�LQ�ODUJHU�YROXPHV��7KXV��H[KDXVWLRQ�LV�EHFRPLQJ�PRUH�LPSRUWDQW�DV�
ULJKWV� KROGHUV�ZLWKLQ� RQH� WHUULWRU\� ORVH� WKHLU� DELOLW\� WR� LQIOXHQFH� KRZ� WKHLU� JRRGV DUH� GHDOW�ZLWK� LQ�
DQRWKHU�WHUULWRU\�

$�NH\�SULQFLSOH�RI�WKH�(XURSHDQ�8QLRQ LV�WKH�IUHHGRP�RI�PRYHPHQW�IRU�JRRGV�DQG�VHUYLFHV��,Q�
WKH� FRQWH[W� RI� LQWHOOHFWXDO� SURSHUW\�� WKLV� KDV� OHG� WR� WKH� GRFWULQH� RI� H[KDXVWLRQ�� ZKLFK� KDV� EHFRPH�
HQWUHQFKHG�LQ�(8�MXULVSUXGHQFH�� $V�WKH�EDVLF�ULJKW�RI�D�WUDGHPDUN�KROGHU�LQFOXGHV�RIIHULQJ�IRU�VDOH��
LPSRUWLQJ�RU�H[SRUWLQJ�XQGHU�D�VLJQ�LGHQWLFDO�RU�VLPLODU�WR�WKH�WUDGHPDUN��WKHUH�DUH�PDQ\�RSSRUWXQLWLHV�
IRU� D� WUDGHPDUN� KROGHU� WR� LQWHUIHUH� ZLWK� WKH� IXUWKHU� H[SORLWDWLRQ� RI� KLV� JRRGV� DIWHU� KH� KDV� SDUWHG�
FRPSDQ\�ZLWK�WKHP��

� 1DGLD� ,DQHYD��5HJLVWUDWLRQ� RI� 1RQ�&RQYHQWLRQDO� 6LJQV�8QGHU� WKH� &RPPXQLW\� 7UDGHPDUN� 5HJLPH��
�:LVVHQVFKDIWOLFKHU�9HUODJ�%HUOLQ��������

� 9DOHQWLQH�.RUDK��,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�WKH�(&�&RPSHWLWLRQ�5XOHV� �+DUW�������
� :KHUHDV�WKH�IUHHGRP�RI�PRYHPHQW�LV�JRYHUQHG�E\�$UWLFOHV�������RI�WKH�(&�7UHDW\��$UWLFOH����RI�WKH�

(&�7UHDW\�VWLSXODWHV�WKDW�

«� WKH� SURYLVLRQV� RI� $UWLFOHV� ��� DQG� ��� VKDOO� QRW� SUHFOXGH� SURKLELWLRQV� RU� UHVWULFWLRQV� RQ� LPSRUWV��
H[SRUWV�RU�JRRGV�LQ�WUDQVLW MXVWLILHG�RQ�JURXQGV�RI�SXEOLF�PRUDOLW\��SXEOLF�SROLF\�RU�SXEOLF�VHFXULW\��WKH�
SURWHFWLRQ� RI� KHDOWK� DQG� OLIH� RI� KXPDQV�� DQLPDOV� RU� SODQWV�� WKH� SURWHFWLRQ� RI� QDWLRQDO� WUHDVXUHV�
SRVVHVVLQJ� DUWLVWLF�� KLVWRULF� RU� DUFKDHRORJLFDO� YDOXH�� RU� WKH� SURWHFWLRQ� RI� LQGXVWULDO� DQG� FRPPHUFLDO�
SURSHUW\�� 6XFK� SURKLELWLRQV� RU� UHVWULFWLRQV� VKDOO� QRW�� KRZHYHU�� FRQVWLWXWH� D� PHDQV� RI� DUELWUDU\�
GLVFULPLQDWLRQ�RU�D�GLVJXLVHG�UHVWULFWLRQ�RQ�WUDGH�EHWZHHQ�0HPEHU�6WDWHV�

7KLV�PHDQV� WKDW�JRYHUQPHQWV�RI�PHPEHU�6WDWHV�PD\�VWLOO� MXVWLI\�FHUWDLQ� WUDGH�EDUULHUV�ZKHQ�
LQWHU�DOLD FXOWXUH�RU�LQGXVWULDO�DQG�FRPPHUFLDO�SURSHUW\�PLJKW�EH�HQGDQJHUHG�
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6LPLODUO\�WKH�SURWHFWLRQ�SURYLGHG�E\�WUDGHPDUNV�DQG�SDWHQWV�DUH�OLPLWHG�LQ�GXUDWLRQ��2QFH�WKDW�
WLPH�KDV�ODSVHG��WKH�LQWHOOHFWXDO�SURSHUW\�ULJKW�H[SLUHV��7KLV�HQWLWOHV�FRPSHWLWRUV�WR�IUHH�DQG�RSHQ�XVH�
RI� WKH� ULJKW�� 3DWHQW� H[SLUDWLRQ� OHDGV� WR� WKH� ZLGHVSUHDG� XVDJH� RI� JHQHULF� SKDUPDFHXWLFDOV� LQ� PDQ\�
FRXQWULHV��,Q�(DVWHUQ�(XURSH�WKH�PDUNHW�VKDUH�RI�JHQHULF�SKDUPDFHXWLFDOV�LV�PRUH�WKDQ����SHU�FHQW��

([KDXVWLRQ�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV

,Q�(8�ODZ��WKH�GRFWULQH�RI�H[KDXVWLRQ�KDV�EHHQ�GHYHORSHG�E\�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH��

7KH� GRFWULQH�KDV� DQ� LPSRUWDQW� UROH� LQ� RYHUFRPLQJ� WKH� FRQVWUDLQWV�SRVHG� E\� WKH� WHUULWRULDO� QDWXUH� RI�
QDWLRQDO�,3�UHJLPHV��

%HDULQJ�LQ�PLQG�WKDW�SKDUPDFHXWLFDOV�DUH�SURWHFWHG�E\�ERWK�SDWHQWV�DQG�WUDGHPDUNV��LVVXHV�RI�
H[KDXVWLRQ�� H[SLUDWLRQ� DQG� SDUDOOHO� LPSRUWV� LPPHGLDWHO\� DULVH�� )XUWKHUPRUH� RZLQJ WR� WKH� ODUJH�
SURGXFWLRQ� RI� JHQHULF� SKDUPDFHXWLFDOV� ZKLFK� DUH� QRW� SDWHQWHG�� DQG� RI� WKRVH� IRU� ZKLFK� SDWHQW�
SURWHFWLRQ�KDV�H[SLUHG��WKHVH�LVVXHV�GHPDQG�IXUWKHU�H[DPLQDWLRQ�LQ�WKH�(XURSHDQ�FRQWH[W�

3DUDOOHO�LPSRUWDWLRQ� UHIHUV�WR�WKH�LPSRUWDWLRQ�RI�JRRGV�RXWVLGH�WKH�GLVWULEXWLRQ�FKDQQHOV�WKDW�
KDYH�EHHQ�FRQWUDFWXDOO\�QHJRWLDWHG�E\�WKH�WUDGHPDUN�RZQHU��%DVHG�XSRQ�WKH�ULJKW�RI�LPSRUWDWLRQ�WKDW�D�
WUDGHPDUN�FRQIHUV�XSRQ�WKH�RZQHU��WKH�ODWWHU�PD\�WU\�WR�RSSRVH�VXFK�LPSRUWDWLRQ�LQ�RUGHU�WR�FRQWURO�
GLIIHUHQWLDO�SULFLQJ�DFURVV�PDUNHWV��7KLV�ZRXOG�DOORZ�WKH�WUDGHPDUN�KROGHU�WR�SUHYHQW�JRRGV�SULFHG�IRU�
FKHDSHU�PDUNHWV�IURP�EHLQJ�LPSRUWHG�LQWR D�KLJKHU�SULFHG�PDUNHW�DQG�XQGHUFXWWLQJ�VDOHV�RI�WKH�VDPH�
SURGXFW��7KHUHIRUH��ZKHUH� LQWHUQDWLRQDO�H[KDXVWLRQ�DSSOLHV�� WKH�SODFHPHQW�RI�D�SURGXFW�RQ�D�PDUNHW�
DEURDG� OHDGV� WR� WKH�H[WLQJXLVKPHQW�RI� WKH� WUDGHPDUN�KROGHU
V� H[FOXVLYH� ULJKW� WR� LPSRUW� WKH�SURGXFW��
7KXV��WKH�ULJKWV�KROGHU�ZLOO�KDYH�QR�UHPHG\�DJDLQVW�SDUDOOHO�LPSRUWDWLRQ�

$V� WKH� (8� UHJLPH� IXQFWLRQV� RQ� WKH� EDVLV� RI� UHJLRQDO� H[KDXVWLRQ�� SDUDOOHO� WUDGLQJ� LV� RQO\�
DOORZHG�EHWZHHQ�FRXQWULHV�ZLWKLQ�WKH�WUDGLQJ�EORF��7KH�FRQVHTXHQFH�RI�DOORZLQJ�SDUDOOHO�LPSRUWDWLRQ�
ZLWKLQ WKH�UHJLRQ�LV�WKDW�WUDGHUV�PD\�H[SORLW�SULFH�GLIIHUHQWLDOV�EHWZHHQ�PDUNHWV��7KH\�FDQ�WKHQ�SDVV�
RQ�WKH�VDYLQJV�WR�WKHLU�FRQVXPHUV�LQ�WKH�IRUP�RI�ORZHU�SULFHV��7KH�UHJLRQDO�H[KDXVWLRQ�UXOH�KDV�EHHQ�
FRGLILHG�LQ�WKH�+DUPRQL]DWLRQ�'LUHFWLYH�� 7KXV��DIWHU�WKH�ILUVW�VDOH��WKH�WUDGHPDUN�GRHV�QRW�HQWLWOH�WKH�
KROGHU� WR� SURKLELW� LWV� XVH� LQ� UHODWLRQ� WR� JRRGV�ZKLFK� KDYH� EHHQ� SXW� RQ� WKH�PDUNHW� LQ� WKH�(XURSHDQ�
8QLRQ���

$FFRUGLQJ� WR� $UWLFOH� ��� RI� WKH� (&� 7UHDW\�� 
TXDQWLWDWLYH� UHVWULFWLRQV� RQ� LPSRUWV� DQG� DOO�
PHDVXUHV�KDYLQJ�HTXLYDOHQW�HIIHFW�VKDOO��ZLWKRXW�SUHMXGLFH�WR�WKH�IROORZLQJ�SURYLVLRQV��EH�SURKLELWHG�

� &KULVWLQH� *RGW�� 'LIIHUHQWLDO� 3ULFLQJ� RI� 3KDUPDFHXWLFDOV� LQVLGH� (XURSH�� ([SORULQJ� &RPSXOVRU\�
/LFHQFHV�DQG�([KDXVWLRQ�IRU�$FFHVV�WR�3DWHQWHG�(VVHQWLDO�0HGLFLQHV���1RPRV��������

�
�6HH� &DVH� ������ 'HXWVFKH� *UDPPRSKRQ� *HVHOOVFKDIW� *PE+ Y�� 0HWUR�6%� *URVVPlUNWH >����@�

(&5� ����
� &KULVWLDQH� )UH\WDJ�� 3DUDOOHOLPSRUWH� QDFK� (*�XQG� :72�5HFKW�� 3DWHQWH� XQG� 0DUNHQ� YHUVXV�

+DQGHOVIUHLKHLW���'XQFNHU�	�+XPEORW��������
� )LUVW�'LUHFWLYH� �������((&�RI� WKH�&RXQFLO�� RI� ���'HFHPEHU� ������ WR� DSSUR[LPDWH� WKH� ODZV� RI� WKH�

0HPEHU�6WDWHV�UHODWLQJ�WR�WUDGH�PDUNV��2-�(&�1R�/����RI����)HEUXDU\�������SDJH����
�� )LUVW�'LUHFWLYH��������((&�RI� WKH�&RXQFLO��RI����'HFHPEHU������� WR�DSSUR[LPDWH� WKH� ODZV�RI� WKH�

0HPEHU�6WDWHV�UHODWLQJ�WR�WUDGHPDUNV��2-�(&�1R�/����RI������������SDJH ���$UWLFOH����
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EHWZHHQ�0HPEHU� 6WDWHV
��� +RZHYHU�� WKH� &RPPXQLW\
V� DELOLW\� WR� XVH� WKLV� SURYLVLRQ� WR� UHVWULFW� WKH�
DEXVH�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�LV�OLPLWHG�E\�WKH�7UHDW\�LWVHOI���

7KH�(8� SROLF\� RQ� WKH� FRPSDWLELOLW\� RI� QDWLRQDO� DQG� UHJLRQDO� WUDGHPDUN� ODZ�ZDV� RULJLQDOO\�
IRUPXODWHG� LQ� RQH� RI� WKH� ILUVW� OHDGLQJ� FDVHV ZKHUH� WKH� 6WHUOLQJ�:LQWKRUS�*URXS� KHOG� WKH� 
1HJUDP
�
WUDGHPDUN�LQ�WKH�8QLWHG�.LQJGRP�DQG�WKH�1HWKHUODQGV��$QRWKHU�FRPSDQ\��&HQWUDIDUP��LPSRUWHG�WKH�
VDPH�GUXJ�LQWR�WKH�1HWKHUODQGV�IURP�WKH�8QLWHG�.LQJGRP��7KH�'XWFK�VXEVLGLDU\�RI�6WHUOLQJ :LQWKRUS�
LQYRNHG� LWV� WUDGHPDUN� ULJKWV� LQ�DQ� DWWHPSW� WR�NHHS� WKH�JRRGV�RXW��� 7KH�&RXUW� FRQFOXGHG� WKDW� VLQFH�
1HJUDP�KDG�EHHQ�ODZIXOO\�PDUNHWHG�LQ�WKH�8QLWHG�.LQJGRP�ZLWK�WKH�FRQVHQW�RI�WKH�WUDGHPDUN�KROGHU��
WKH�WUDGHPDUN�KROGHU¶V�ULJKWV�KDG�EHHQ�H[KDXVWHG��

7KLV�GHFLVLRQ�KDV�EHHQ�FRQILUPHG�E\�$UWLFOH������RI�'LUHFWLYH��������RQ�WKH�DSSUR[LPDWLRQ�RI�
ODZ�RI�WKH�0HPEHU�6WDWHV�UHODWLQJ�WR�WUDGHPDUNV��� $UWLFOH������VWLSXODWHV�WKDW�WKHUH�LV�QR�DSSOLFDWLRQ�
RI� H[KDXVWLRQ� LQ� FDVHV� ZKHUH� WKHUH� DUH� OHJLWLPDWH� UHDVRQV� IRU� WKH� SURSULHWRU� WR� RSSRVH� WKH� IXUWKHU�
FRPPHUFLDOL]DWLRQ RI� WKH� JRRGV�� +RZHYHU�� 6WHUOLQJ�:LQWKURS� FRXOG� QRW� UHO\� RQ� LWV� 'XWFK�PDUN� WR�
SUHYHQW�LPSRUWV�IURP�WKH�8QLWHG�.LQJGRP� ZKHUH�WKH�SURGXFWV�KDG�EHHQ�PDUNHWHG�E\�D�FRPSDQ\�LQ�
WKH�VDPH�JURXS��7KH�GRFWULQH�RI�H[KDXVWLRQ�DOVR�LPSOLHV�WKH�QRWLRQ�RI�FRQVHQW��� ,W�LV�FOHDU�QRZ�WKDW�
WKH�FRQVHQW�SULQFLSOH�RQO\�DSSOLHV�ZKHUH�WKH�RZQHUV�RI�WKH�WUDGHPDUN�LQ�WKH�LPSRUWLQJ�DQG�H[SRUWLQJ�
6WDWHV�DUH�WKH�VDPH��,W�FRXOG�DOVR�DSSO\�ZKHUH�WKH\�DUH�GLIIHUHQW��EXW�DUH�HFRQRPLFDOO\�OLQNHG���

,Q� 9DQ� =X\OHQ� Y�� +$* WKH� &RXUW� E\SDVVHG� WKH� GRFWULQH� RI� H[KDXVWLRQ� LQ� UHODWLRQ� WR�
WUDGHPDUNV�� 7KH� &RXUW� FRQFHLYHG� WKH� 
GRFWULQH� RI� FRPPRQ� RULJLQ
�� ZKLFK� LQ� FHUWDLQ� LQVWDQFHV� LV�
FRQWUDU\�WR�WKH�GRFWULQH�RI�H[KDXVWLRQ��� 7KH�GRFWULQH�RI�FRPPRQ�RULJLQ�PHDQV�WKDW�ZKHUH�VLPLODU�RU�
LGHQWLFDO�WUDGHPDUNV�VKDUH�D�FRPPRQ�RULJLQ�EXW�DUH�RZQHG�E\�GLIIHUHQW�WUDGHPDUN�KROGHUV�LQ�GLIIHUHQW�
PHPEHU�6WDWHV��QHLWKHU�FRXOG�LQYRNH�LWV�WUDGHPDUN�ULJKWV�WR�SUHYHQW�WKH�LPSRUWDWLRQ�RI�JRRGV�ODZIXOO\�
PDUNHWHG�XQGHU�WKH�PDUN�E\�RWKHU�RZQHUV�LQ�RWKHU�PHPEHU�6WDWHV��+RZHYHU�� WKLV�GRFWULQH�ZDV�ODWHU�
UHYHUVHG�E\�WKH�&RXUW��,Q�+$*�,,��WKH�&RXUW�UHWXUQHG�WR WKH�RULJLQDO�SULQFLSOH�RI�H[KDXVWLRQ���

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�NH\�DUJXPHQW�VXSSRUWLQJ�WKH�&RXUW
V�UHYHUVLRQ�WR�WKH�GRFWULQH�
RI�H[KDXVWLRQ�ZDV�LQIOXHQFHG�E\�WKH�VSHFLILF�VXEMHFW�PDWWHU�RI�WUDGHPDUNV��7KH�&RXUW�UHDIILUPHG�WKDW�
WUDGHPDUNV�DUH�LQGLFDWRUV�RI�SURGXFW�RULJLQ�DQG�JXDUDQWRUV�RI�TXDOLW\��

�� $UWLFOH ���(&�7UHDW\��2IILFLDO�-RXUQDO�&�����������������3�������� ������1RWH��1RZ�$UWLFOH����RI�
WKH�7UHDW\�RQ�WKH�)XQFWLRQLQJ�RI�WKH�(XURSHDQ�8QLRQ�

�� ,ELG��
7KH�SURYLVLRQV�RI�$UWLFOHV����DQG����VKDOO�QRW�SUHFOXGH�SURKLELWLRQV�RU�UHVWULFWLRQV�RQ�LPSRUWV��
H[SRUWV� RU� JRRGV� LQ� WUDQVLW� MXVWLILHG� RQ� JURXQGV� RI� SXEOLF� PRUDOLW\�� SXEOLF� SROLF\� RU� SXEOLF� VHFXULW\�� WKH�
SURWHFWLRQ�RI�KHDOWK�DQG�OLIH�RI�KXPDQV��DQLPDOV�RU�SODQWV��WKH�SURWHFWLRQ�RI�QDWLRQDO�WUHDVXUHV�SRVVHVVLQJ�DUWLVWLF��
KLVWRULF�RU�DUFKDHRORJLFDO�YDOXH��RU� WKH�SURWHFWLRQ�RI� LQGXVWULDO�DQG�FRPPHUFLDO�SURSHUW\��6XFK�SURKLELWLRQV�RU�
UHVWULFWLRQV�VKDOO�QRW��KRZHYHU��FRQVWLWXWH�D�PHDQV�RI�DUELWUDU\�GLVFULPLQDWLRQ�RU�D�GLVJXLVHG�UHVWULFWLRQ RQ�WUDGH�
EHWZHHQ�0HPEHU�6WDWHV
�

�� &HQWUDIDUP�%9�Y� :LQWKURS�%9�&DVH�������>����@�(&5������
�� 6HH�VXSUD IRRWQRWH���
�� 5HJDUGLQJ WKH� LPSRUWDQFH�RI� WKH�FRQVHQW�� VHH�1RUEHUW�5HLFK��8QGHUVWDQGLQJ�(8�/DZ�� �,QWHUVHQWLD��

$QWZHUSHQ�2[IRUG ������
�� 5HJDUGLQJ WKH� LPSRUWDQFH� RI� WKH� FRQVHQW�� VHH� 1RUEHUW� 5HLFK�� 8QGHUVWDQGLQJ� (8� /DZ�� ,+7

,QWHUQDWLRQDOH +HL]WHFKQLN *PE+ Y ,GHDO� 6WDQGDUG *PE+ &DVH &������>����@�(&5 ,������
�� 9DQ�=X\OHQ Y� +$* &DVH��������+DJ�,�>����@�(&5�����
�� 6$ &1/�68&$/�19 Y� +$*�*)�$*��&DVH�&�������+DJ�,,��>����@�(&5��������
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7KH�&RXUW¶V�GHFLVLRQ�LQ�WKH�,GHDO�6WDQGDUG�&DVH LV�DOVR�VLJQLILFDQW��� 7KH�GHFLVLRQ�VWLSXODWHG�
WKDW� ZKHQ� WKH� ULJKWV� KROGHU� YROXQWDULO\� ORVHV� RZQHUVKLS� RYHU� WKH� WUDGHPDUN� �H�J�� DVVLJQPHQW��� WKH�
GRFWULQH�RI�H[KDXVWLRQ�FDQQRW�EH�LQYRNHG�E\�WKH�DVVLJQRU�GXH�WR�WKH�ODFN�RI�FRQWURO�RYHU�WKH�SURGXFW�
XQGHU�WKH�PDUN��

)XUWKHU� FDVHV� GHFLGHG� E\� WKH� (XURSHDQ� &RXUW� RI� -XVWLFH KLJKOLJKW� RWKHU� SUREOHPV� DQG�
FRPSOLFDWLRQV� LQ� WKLV� DUHD�� $� SDUWLFXODU� VLWXDWLRQ� LV� ZKHUH DQ� LPSRUWHU� UH�SDFNDJHV� RU� DOWHUV� WKH�
SDFNDJLQJ�RI�WKH�JRRGV��� 7KH�(XURSHDQ�&RXUW�RI�-XVWLFH KHOG�WKDW�LI�WKH�XVH�RI�WKH�WUDGHPDUN�ZRXOG�
KDYH�WKH�HIIHFW�RI�DUWLILFLDOO\�SDUWLWLRQLQJ�WKH�PDUNHW��WKHQ�WKH�GRFWULQH�RI�H[KDXVWLRQ�FDQQRW�EH�UHOLHG�
RQ��+RZHYHU� LW�LV�SHUPLVVLEOH�LI�WKH�UHSDFNDJLQJ�KDV�QR�DGYHUVH�HIIHFW�RQ�WKH�RULJLQDO�FRQGLWLRQ�RI�WKH�
JRRGV��DQG�DV�ORQJ�DV�XVHUV�ZLOO�QRW�EH�PLVOHG�RU�FRQIXVHG�E\�LW��7KHUH�LV�DOVR�WKH�UHTXLUHPHQW�WKDW�WKH�
WUDGHPDUN�RZQHU�PXVW�EH�QRWLILHG�RI�WKH�UHSDFNDJLQJ���

6LPLODUO\�� WKH� FDVH� RI� 6LOKRXHWWH ,QWHUQDWLRQDO� 6FKPLHG� *PE+� DQG� &R�� .*� Y� +DUWODXHU
+DQGHOVJHVHOOVFKDIW�PE+�� FRQFHUQHG�D� VXSHULRU� UDQJH� RI� VSHFWDFOH� IUDPHV� WKDW�ZHUH�PDQXIDFWXUHG�
DQG�VROG�LQWHUQDWLRQDOO\�E\�WKH�$XVWULDQ�FODLPDQWV�XQGHU�WKH�PDUN�
6LOKRXHWWH
��$�EDWFK�RI�WKH�SUHYLRXV�
VHDVRQ¶V� 
6LOKRXHWWH
 VSHFWDFOH�IUDPHV�ZHUH�RIIORDGHG� LQ�1RUZD\� �ZKLFK� LV�QRW�DQ�(8�PHPEHU��DQG�
ODWHU�VROG�LQ�%XOJDULD�RQ�WKH�FRQGLWLRQ�WKDW�DQ\�PDUNHWLQJ�RI�WKH�SURGXFWV�ZRXOG�RQO\�RFFXU�LQ�IRUPHU�
(DVW�%ORF�FRXQWULHV��+RZHYHU��WKURXJK�D�VHULHV�RI�IXUWKHU�WUDQVDFWLRQV��WKH�IUDPHV�ZHUH�LPSRUWHG�LQWR�
$XVWULD�E\�WKH�GHIHQGDQW��ZKR�WKHQ�VROG�WKH�VSHFWDFOHV�WKURXJK�LWV�FKDLQ�RI�RXWOHWV�WKDW�ZHUH�QRW�SDUW�
RI�6LOKRXHWWH¶V�GLVWULEXWLRQ�V\VWHP��,I�WKH�IRUPHU�$XVWULDQ�ODZ�KDG�VWLOO�EHHQ�DSSOLFDEOH��DQ�H[WHQVLYH�
UXOH� RI� LQWHUQDWLRQDO� H[KDXVWLRQ� ZRXOG� KDYH� SURWHFWHG� WKH� GHIHQGDQW�� %XW� WKH� (XURSHDQ� &RXUW� RI�
-XVWLFH FRQVLGHUHG�WKH�FDVH�DQG�GHFLGHG�WKDW�$UWLFOH���RI�WKH�7UDGHPDUN�'LUHFWLYH�KDG�SULRULW\�RYHU�WKH�
$XVWULDQ�OHJLVODWLRQ��� 1DWLRQDO�UXOHV�SURYLGLQJ�IRU�LQWHUQDWLRQDO�H[KDXVWLRQ�ZHUH�WKHUHIRUH�FRQWUDU\�WR�
WKLV�SURYLVLRQ��7KHUHIRUH��6LOKRXHWWH�FRXOG�SUHYHQW�WKH�VDOH�LQ�$XVWULD�RI�WKH�VXQJODVVHV�WKDW�KDG�EHHQ�
ILUVW�VROG�LQ�%XOJDULD���

,Q�6HEDJR�Y� *%�8QLF�� WKH�(XURSHDQ�&RXUW�RI� -XVWLFH� UXOHG� WKDW� LW�ZDV� LQVXIILFLHQW� WKDW� WKH�
ULJKWV�KROGHU�KDG�SURYLGHG�JHQHUDO�FRQVHQW�IRU�WKH�PDUNHWLQJ��ZLWKLQ�WKH�(XURSHDQ�8QLRQ��RI�SURGXFWV�
LGHQWLFDO�WR�WKRVH�IRU�ZKLFK�H[KDXVWLRQ�ZDV�EHLQJ�FODLPHG��� &RQVHQW�KDG�WR�EH�SURYHQ�IRU�WKH�DFWXDO�
SURGXFWV�LQ�TXHVWLRQ���

)XUWKHU�FDVH�GHYHORSPHQWV�KDYH�GHVFULEHG�DQG�SUHVFULEHG�WKH�LPSOLHG�QRWLRQV�RI�FRQVHQW��WKH�
VWULFW� UXOHV� RI� UHSDFNDJLQJ� DQG� DGYHUWLVLQJ�� DQG� WKH� QRWLRQ� RI� WKH� 
VSHFLILF� VXEMHFW�PDWWHU
� RI� D�
WUDGHPDUN���

�� ,+7 Y��,GHDO�6WDQGDUG�&DVH &��������>����@�(&5�,�������SDUDJUDSKV�������
�� 6HH� +RIIPDQQ�OD� 5RFKH Y� &HQWUDIDUP� � &DVH ������� >����@� (&5� ������ DQG� &HQWUDIDUP� %9 Y�

$PHULFDQ�+RPH�3URGXFWV�&RUS &DVH������>����@�(&5������
�� 3IL]HU Y� (XULP�3KDUP�&DVH �����>����@�(&5������
�� 6LOKRXHWWH�,QWHUQDWLRQDO�6FKPLHG�*PE+ 	�&R��.* Y� +DUWODXHU�+DQGHOVJHVHOOVFKDIW�PE+�&DVH�&�

�������>����@�(&5�,������
�� :LOOLDP� 5�� &RUQLVK� ,QWHOOHFWXDO� 3URSHUW\�� 3DWHQWV�� &RS\ULJKWV�� 7UDGHPDUNV� DQG� $OOLHG� 5LJKWV��

�6ZHHW�DQG�0D[ZHOO��������
�� /LRQHO�%HQWO\�DQG %UDG�6KHUPDQ��,QWHOOHFWXDO�3URSHUW\�/DZ���2[IRUG��������
�� 6HEDJR Y� *%�8QLF�&DVH &��������>����@�(&5 ,������
�� 6HH�DOVR�=LQR�'DYLGRII�6$ Y� $	*�,PSRUWV��/HYL�6WUDXVV Y� 7HVFR &DVHV��������>����@�(&5 ,������
�� 3DUIXPV�&KULVWLDQ�'LRU�6$�Y��(YRUD�%9 &DVH�&��������>����@�53&������%ULVWRO�0\HUV�6TXLEE Y��

3DUDQRYD�$�6 &DVH�&���������>����@��(&5������
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7KH�SKDUPDFHXWLFDO�SURWHFWLRQ�UHJLPH�LQ�%XOJDULD

7KH�JHQHULF�GUXJ�LQGXVWU\�LQ�%XOJDULD

5HODWLYH�WR�RWKHU�(DVWHUQ�(XURSHDQ�6WDWHV��%XOJDULD
V�LQGXVWULDO�SROLF\�KDV�IRVWHUHG�D�UHODWLYHO\�
HIILFLHQW� JHQHULF� SKDUPDFHXWLFDO� LQGXVWU\��� 7KLV� KDV� OHG� WR� D� ��� SHU� FHQW� ORFDO� PDUNHW� VKDUH� IRU�
JHQHULFV� PDGH� LQ� %XOJDULD��� 7KH� SURGXFWLRQ� LV� H[SRUWHG�� SULPDULO\� WR� 6WDWHV� RI� WKH� IRUPHU� 6RYLHW�
8QLRQ��+RZHYHU��VHYHUDO�ODUJH�IRUHLJQ�FRPSDQLHV�DOVR�KDYH�DJHQFLHV�LQ�%XOJDULD���

$FFRUGLQJ� WR� H[LVWLQJ� OHJLVODWLRQ�� SKDUPDFHXWLFDO�PDQXIDFWXUHUV�PD\�PDUNHW� WKHLU� SURGXFWV�
GLUHFWO\� WKURXJK� DXWKRUL]HG� GLVWULEXWRUV�� 7KH\� PD\� DOVR� SDUWLFLSDWH� LQ� JRYHUQPHQW� SURFXUHPHQW�
WHQGHUV�RUJDQL]HG�E\� WKH�0LQLVWU\�RI�+HDOWK�� WKH�1DWLRQDO�+HDOWK� ,QVXUDQFH�)XQG�DQG� WKH� FRXQWU\
V�
KRVSLWDOV�WKURXJK�ZKROHVDOHUV�DFWLQJ�DV�WKHLU�DXWKRUL]HG�GLVWULEXWRUV��+RZHYHU��FRQVXPHUV�UHSRUWHGO\�
KDYH�D�PRUH� IDYRXUDEOH�RSLQLRQ�RI� LPSRUWHG�PHGLFLQHV�DQG�IUHTXHQWO\�SUHIHU� WKHVH�SURGXFWV� LI� WKH\�
FDQ�DIIRUG�WKHP���

%HIRUH� ������ WKH� SURGXFWLRQ� DQG� GLVWULEXWLRQ� RI� SKDUPDFHXWLFDOV� LQ� %XOJDULD� ZDV� KLJKO\�
FHQWUDOL]HG�XQGHU WKH�UHPLW�RI�WKH�6WDWH�3KDUPDFHXWLFDO�&RPSDQ\��7KH�&RPSDQ\�ZDV�DOVR�LQ�FKDUJH�RI�
D�QHWZRUN�RI�SKDUPDFLHV��VSHFLDOLVW�ZDUHKRXVHV�DQG�GHSRWV�� LPSRUWHUV�DQG�GLVWULEXWRUV�RI�PHGLFLQDO�
GUXJV��DV�ZHOO�DV�VDQLWDU\�VXSSOLHUV��

$�FRPELQDWLRQ�RI�GHFHQWUDOL]DWLRQ�SROLFLHV�DQG�WKH�WUDQVLWLRQ�WR�D�PDUNHW�HFRQRP\�EURNH�WKLV�
PRQRSRO\��7KH�3KDUPDFHXWLFDOV�DQG�+XPDQ�0HGLFLQH�3KDUPDFLHV�$FW RI������FUHDWHG�WKH�EDVLV�IRU�
WKH� UHVWUXFWXULQJ� DQG� SULYDWL]DWLRQ� RI� WKH� SURGXFWLRQ� DQG� GLVWULEXWLRQ� RI� SKDUPDFHXWLFDOV�� 0RVW�
SKDUPDFLHV� DUH� QRZ� SULYDWL]HG�� ,Q� ������ WKH� WRWDO� QXPEHU� RI� SKDUPDFLHV� LQ� %XOJDULD� ZDV� �����
FRPSDUHG�ZLWK �����LQ������DQG������LQ�WKH�\HDU�������7KH�QXPEHU�RI�SKDUPDFLHV�LV�EHJLQQLQJ�WR�
SHDN�GXH�WR�WKH�OLPLWHG�QXPEHU�RI�FHUWLILHG�SKDUPDFLVWV���

)RUHLJQ� PDQXIDFWXUHUV� DUH� UHSUHVHQWHG� LQ� %XOJDULD� LQ� WZR� ZD\V�� 7KH� ILUVW� LV� WKURXJK� WKH�
HVWDEOLVKPHQW� RI� UHSUHVHQWDWLYH� RIILFHV� ZKLFK� DUH� QRW� OHJDO� EXVLQHVV� HQWLWLHV�� 7KHVH� RIILFHV� RQO\�
SHUIRUP�SURPRWLRQDO�DQG�PDUNHWLQJ�UHODWHG�DFWLYLWLHV��7KH�DFWXDO�VDOH�RI�GUXJV�LV�FDUULHG�RXW�GLUHFWO\�

�� 5HSRUW�E\�WKH�%XOJDULDQ�0LQLVWU\�RI�+HDOWK�������
�� )RU� IXUWKHU� LQIRUPDWLRQ� VHH� DOVR� &KULVWLQH� *RGW�� 'LIIHUHQWLDO 3ULFLQJ� RI� 3KDUPDFHXWLFDOV� LQVLGH�

(XURSH� ([SORULQJ�&RPSXOVRU\�/LFHQFHV�DQG�([KDXVWLRQ�IRU�$FFHVV�WR�3DWHQWHG�(VVHQWLDO�0HGLFLQHV� �1RPRV��
������� 7KH�PDUNHW� OHDGHU�RI�%XOJDULDQ�SURGXFWLRQ LV� WKH�$FWDYLV�*URXS�ZLWK� LWV� WKUHH VXEVLGLDULHV�'XSQLWVD��
5D]JUDG�DQG�7URMDQ��IRUPHUO\�NQRZQ�DV %DONDQSKDUPD��ZKLFK�ZDV� IXOO\� WDNHQ RYHU�E\�DQ�,VODQG�FRPSDQ\� LQ�
����� DV�ZHOO�DV�6RSKDUPD�$'��ZKLFK�FDUULHV�RXW�SURGXFWLRQ�LQ�ILYH SODQWV�DQG�LV�FXUUHQWO\�H[SDQGLQJ�VWURQJO\�
LQWR�(DVWHUQ�(XURSH��7RJHWKHU��WKH\�SURYLGH����SHU�FHQW RI�PHGLFLQHV�VROG�LQ�%XOJDULD��+RZHYHU��LQ�WHUPV�RI�WKH�
DEVROXWH�VDOHV�YDOXH��WKH�LPSRUWHG�PHGLFLQHV��ZKLFK�DUH�FRQVLGHUDEO\�PRUH�H[SHQVLYH��DUH�SUHGRPLQDQW��$W�WKH�
VDPH� WLPH�� WKH� GHPDQG� LV� JUHDW� IRU� SKDUPDFHXWLFDOV�� HVSHFLDOO\� IRU� WKH� QHUYRXV� V\VWHP�� KHDUW� DQG� YDVFXODU�
GLVHDVHV� DV� ZHOO� DV� UHVSLUDWRU\� GLVHDVHV�� 1HDUO\� KDOI� RI� DOO� LPSRUWHG� SKDUPDFHXWLFDOV� FRPH� IURP� *HUPDQ\��
)UDQFH�DQG�6ZLW]HUODQG��*OD[R6PLWK.OLQH�KROGV�WKH�ELJJHVW�PDUNHW�VKDUH����SHU�FHQW��IROORZHG�E\�1RYDUWLV������
SHU�FHQW��

�� 6HH� WKH� /LVW� RI�0HPEHUV� RI� WKH� $VVRFLDWLRQ� RI� 5HVHDUFK�%DVHG� 3KDUPDFHXWLFDO�0DQXIDFWXUHUV� LQ�
%XOJDULD�SXEOLVKHG�DW KWWS���ZZZ�DUSKDUP�RUJ�PHPEHUV�SKS �ODVW�XSGDWH����0D\�������

�� 6HH�VXSUD IRRWQRWH����
�� /��*HRUJLHYD��3��6DOFKHY��5��'LPLWURYD��$��'LPRYD��2��$YGHHYD��%XOJDULD�� +HDOWK�6\VWHP�5HYLHZ��

+HDOWK� 6\VWHPV� LQ� 7UDQVLWLRQ�� 2��$YGHHYD�0�� (OLDV�� HGV��� 9RO� ���1R� ��� �:RUOG�+HDOWK�2UJDQL]DWLRQ� �����
�KWWS���ZZZ�HXUR�ZKR�LQW�'RFXPHQW�(������SGI!�
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IURP� WKH� IRUHLJQ� OHJDO� HQWLWLHV� WR� DXWKRUL]HG� GHDOHUV�� 7KH� GHDOHU� WKHQ� UHGLVWULEXWHV� WKH� GUXJV� WR�
SKDUPDFLHV�DQG�DOVR�SDUWLFLSDWHV�LQ�WHQGHUV��

$OWHUQDWLYHO\�� IRUHLJQ� FRPSDQLHV� HVWDEOLVK� ORFDO� VXEVLGLDULHV� WKDW� DUH� OHJDO� EXVLQHVV� HQWLWLHV�
ZLWK�GUXJ�GLVWULEXWLRQ�OLFHQFHV�LQ�%XOJDULD��7KHVH�VXEVLGLDULHV�PD\�SDUWLFLSDWH�GLUHFWO\�LQ�WHQGHUV�E\�
WKH�0LQLVWU\� RI�+HDOWK� DQG� WKH�1DWLRQDO�+HDOWK� ,QVXUDQFH� )XQG��7KRXJK� WKH\� DUH� SHUPLWWHG� WR� VHOO�
GUXJV�GLUHFWO\� WR�SKDUPDFLHV�� WKHLU� ODFN�RI�SHUVRQDO GLVWULEXWLRQ�QHWZRUNV� WHQGV�WR� LPSHGH� WKLV�JRDO��
)RU�WKDW�UHDVRQ��WKH\�DOVR�DXWKRUL]H�ORFDO�ZKROHVDOHUV�WR�SDUWLFLSDWH�LQ�KRVSLWDO�WHQGHUV�RQ�WKHLU�EHKDOI�

5HFHQWO\��D�JUHDWHU�QXPEHU�RI�IRUHLJQ�SKDUPDFHXWLFDO�FRPSDQLHV�KDYH�EHHQ�HVWDEOLVKLQJ�ORFDO�
VXEVLGLDULHV� WKDW� DUH� OLFHQVHG� DV�ZKROHVDOHUV� XQGHU�%XOJDULDQ� ODZ��� 7KH� OLFHQFHV� DUH� LVVXHG� E\� WKH�
0LQLVWU\� RI� +HDOWK� LQ� FRQMXQFWLRQ� ZLWK� WKH� %XOJDULDQ� 'UXJ� $JHQF\�� 0RUH� WKDQ� ���� LQWHUQDWLRQDO�
SKDUPDFHXWLFDO� FRPSDQLHV� DUH� UHSUHVHQWHG� LQ� %XOJDULD�� 7ZHQW\�WKUHH� RI� WKHP� DUH� PHPEHUV� RI� WKH�
$VVRFLDWLRQ�RI�5HVHDUFK�%DVHG�&RPSDQLHV��7KH�PDMRULW\�DUH�PHPEHUV�RI�WKH�$VVRFLDWLRQ�RI�)RUHLJQ�
3KDUPDFHXWLFDO�0DQXIDFWXUHUV�LQ�%XOJDULD��

3KDUPDFHXWLFDO�FRQVXPSWLRQ�WUHQGV�LQ�%XOJDULD

6LQFH�������SKDUPDFHXWLFDO�FRQVXPSWLRQ�KDV�EHHQ�LQFUHDVLQJ�DW�D�UDWH�IDVWHU�WKDQ�WKDW�RI�WKH�
WRWDO� KHDOWK� H[SHQGLWXUH��7KLV�ZDV� SDUWLFXODUO\� WKH� FDVH� LQ� ����� DQG� ������:KLOH� FRQVXPSWLRQ� KDV�
LQFUHDVHG�� WKH� WRWDO�QXPEHU�RI�SDFNDJHV�VROG�GHFUHDVHG� IURP�����PLOOLRQ� LQ������ WR�����PLOOLRQ� LQ�
������7KH PDLQ�FXVWRPHU�IRU�DOO�SKDUPDFHXWLFDOV�LQ�%XOJDULD�LV�WKH�1DWLRQDO�+HDOWK�,QVXUDQFH�)XQG��
ZKLFK� VXEVLGL]HV� RXWSDWLHQW� GUXJV� IRU� YXOQHUDEOH� JURXSV� DQG� IRU� ��� XQLYHUVLW\� KRVSLWDOV�� ���
PXOWLGLVFLSOLQDU\�KRVSLWDOV�����KDHPRGLDO\VLV�FHQWUHV��DQG�QXPHURXV�GLVSHQVDULHV�DFURVV�WKH�FRXQWU\���

7KH�LQWHOOHFWXDO�SURSHUW\�SURWHFWLRQ�UHJLPH�IRU�SKDUPDFHXWLFDOV�LQ�%XOJDULD

6WURQJ� LQWHOOHFWXDO� SURSHUW\� SURWHFWLRQ� LV� D� UHODWLYHO\� UHFHQW� SKHQRPHQRQ� LQ� %XOJDULD�� 7KH�
FRXQWU\�KDV�VLJQHG�DQG�UDWLILHG�WKH�0DGULG�&RQYHQWLRQ�DQG RWKHU�:,32�WUHDWLHV��$V�D�0HPEHU�RI�WKH�
:RUOG�7UDGH�2UJDQL]DWLRQ��%XOJDULD�PXVW� DOVR� EH� FRPSOLDQW�ZLWK� WKH�$JUHHPHQW� RQ�7UDGH�5HODWHG�
$VSHFWV�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV �75,36����

%XOJDULD� LQWURGXFHG� D� ���\HDU� SDWHQW� SURWHFWLRQ� WHUP� IRU� SKDUPDFHXWLFDOV� XQGHU� WKH�3DWHQW�
$FW��,Q�������WKH�*RYHUQPHQW�LQWURGXFHG�D�VL[�\HDU�GDWD�H[FOXVLYLW\�SHULRG�IRU�SKDUPDFHXWLFDOV��7KLV�
PRYH� SURYLGHV� DGGLWLRQDO� PDUNHW� SURWHFWLRQ� IRU� RULJLQDWRU� SKDUPDFHXWLFDOV�� E\� SUHYHQWLQJ� KHDOWK�
DXWKRULWLHV� IURP� DFFHSWLQJ� DSSOLFDWLRQV� IRU� JHQHULF� PHGLFLQHV� GXULQJ� WKH� SHULRG� RI� H[FOXVLYLW\�� ,Q�
������%XOJDULD�UHVSRQGHG�WR�SUHVVXUH�IURP�WKH�(XURSHDQ�&RPPXQLWLHV E\�UDLVLQJ�WKH�GDWD�H[FOXVLYLW\�
SHULRG�WR�
���
 \HDUV�LQ�RUGHU�WR�FRPSO\�ZLWK�(&�5HJXODWLRQ�1R������������

6XSSOHPHQWDU\�SURWHFWLRQ�FHUWLILFDWHV�DUH�DYDLODEOH�XQGHU�WKH�QHZ�&KDSWHU���RI�WKH�%XOJDULDQ�
3DWHQW� $FW��� )RU� KLJK�WHFK� DQG� ELRWHFKQRORJLFDO� SURGXFWV� WKH� SHULRG� RI� PDUNHW� H[FOXVLYLW\� LV� WHQ�

�� 5HJXODWHG�LQ�&KDSWHU����$UWLFOH ����HW�VHT��3KDUPDFHXWLFDOV�LQ�+XPDQ�0HGLFLQH�$FW��ODVW�DPHQGPHQW�
���$XJ�������

�� 1DGLD� ,DQHYD�� 
3URWHFWLRQ� DQG� UHJXODWLRQ RI� SKDUPDFHXWLFDOV� LQ� %XOJDULD
�� LQ� &KULVWLQH� *RGW��
'LIIHUHQWLDO�3ULFLQJ�RI�3KDUPDFHXWLFDOV�LQVLGH�(XURSH���%DGHQ�%DGHQ��1RPRV���������SDJH�����

�� $QQH[ �&� RI� WKH 0DUUDNHVK� $JUHHPHQW� (VWDEOLVKLQJ� WKH� :RUOG� 7UDGH� 2UJDQL]DWLRQ�� VLJQHG� LQ�
0DUUDNHVK��0RURFFR�RQ��� $SULO �����

�� &KDSWHU� ��� $UWLFOH ���N��� 3DWHQW� DQG� 8WLOLW\�0RGHOV $FW�� %XOJDULDQ� 6WDWH� -RXUQDO 1R�� ���������
HQWHUHG�LQWR�IRUFH�RQ���-DQXDU\ �����
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\HDUV��� +RZHYHU��WKH�%XOJDULDQ�*RYHUQPHQW�DOVR�LQWURGXFHG�D�5RFKH�%RODU�� SURYLVLRQ�LQ�������7KH�
SURYLVLRQ� HQDEOHV� JHQHULF� PDQXIDFWXUHUV� WR� EHJLQ� GHYHORSLQJ� JHQHULF� YHUVLRQV� RI� GUXJV� IRU� WKH�
SXUSRVHV�RI�UHJXODWRU\�DSSURYDO��WZR�\HDUV�EHIRUH�WKH�SDWHQWV�H[SLUH���

)HDUV�WKDW�(8�HQODUJHPHQW�ZRXOG�RSHQ�WKH�IORRGJDWHV�WR�FKHDS�SDUDOOHO�LPSRUWV�IURP�(DVWHUQ�
(XURSH�KDYH�WXUQHG�RXW�WR�EH�XQIRXQGHG��,Q�IDFW��VRPH�LQWHUQDWLRQDO�SKDUPDFHXWLFDO�EUDQGV�DUH�PRUH�
H[SHQVLYH�LQ�%XOJDULD�WKDQ�WKH\�DUH�LQ�:HVWHUQ�(XURSHDQ�FRXQWULHV��$FFRUGLQJ�WR�VWDWLVWLFV��LQ�UHODWLYH�
WHUPV�� WKH�%XOJDULDQ�SDWLHQW�SD\V�WHQ�WLPHV�PRUH�IRU�PHGLFLQHV�WKDQ�WKH�DYHUDJH�*HUPDQ�SDWLHQW��,Q�
'HFHPEHU�������WKH�%XOJDULDQ�*RYHUQPHQW�LQWURGXFHG�D�QHZ�FDWDORJXH�RI�GUXJV�WKDW�PD\�EH�HOLJLEOH�
IRU�UHLPEXUVHPHQW��EXW�DUH�QRW�DXWRPDWLFDOO\�FRYHUHG��

7KH� FHQWUDO OHJDO� VRXUFH� IRU� WKH� SURWHFWLRQ� RI� SKDUPDFHXWLFDOV� LV� WKH� %XOJDULDQ�
3KDUPDFHXWLFDOV� LQ� +XPDQ�0HGLFLQH� $FW� �3+0$�� ZKLFK� FDPH� LQWR� IRUFH� RQ� ��� $SULO� ������ 7KH�
OHJLVODWLRQ� LV� GHVLJQHG� WR� DOLJQ� %XOJDULDQ� SKDUPDFHXWLFDO� ODZ�ZLWK� WKH� (8 DFTXLV��� 7KH� QHZ� ODZ�
UHJXODWHV� WKH� SURGXFWLRQ� DQG� H[SRUW� RI�PHGLFLQDO� SURGXFWV� DQG� DFWLYH� FKHPLFDO� LQJUHGLHQWV�� ,W� DOVR�
JRYHUQV�WKH�FRPPHUFLDO�DQG�OLFHQVLQJ�UHJLPH�IRU�WKH�WUDGH�DQG�SDUDOOHO�LPSRUWDWLRQ�RI�SKDUPDFHXWLFDO�
SURGXFWV�� ,Q� LQVWLWXWLRQDO� WHUPV�� LW� UHJXODWHV� WKH� UROH� RI� WKH� %XOJDULDQ� 'UXJ� $JHQF\�� ZKLFK� LV� DQ�
H[HFXWLYH�ERG\�XQGHU�WKH�0LQLVWU\�RI�+HDOWK�WKDW�LV�LQ�FKDUJH�RI�GRPHVWLF�SKDUPDFHXWLFDOV�UHJXODWLRQ�

$GGLWLRQDOO\�� WKH�3+0$�SURYLGHV�D�SKDUPDFHXWLFDO�SULFLQJ� IUDPHZRUN��ZKHUHE\� WKH� ORZHVW�
SUHYDLOLQJ�SULFH�RI�WKH�VDPH�RU�VLPLODU�SURGXFW�DPRQJ�(8 PHPEHU�6WDWHV�LV�WR�EH�XVHG�DV�D�UHIHUHQFH���

7KH�1DWLRQDO�+HDOWK� ,QVXUDQFH� )XQG� SURYLGHV� IXOO� RU� SDUWLDO� UHLPEXUVHPHQW� WR� SDWLHQWV� IRU�
SKDUPDFHXWLFDOV��7KH�GLVHDVH�JURXSV�HOLJLEOH�IRU� UHLPEXUVHPHQW�LQFOXGH�GLDEHWHV��VFOHURVLV��PXOWLSOH�
VFOHURVLV�� PHWDEROLF� GLVRUGHUV�� DV� ZHOO� DV� FDUGLRYDVFXODU�� QHXURORJLFDO� DQG� JDVWURHQWHURORJLFDO
GLVHDVHV��1DWLRQDO�DQG�UHJLRQDO�EXGJHWV�VXEVLGL]H�SKDUPDFHXWLFDOV�IRU�SDUWLFXODU�GHPRJUDSKLF�JURXSV��
LQFOXGLQJ�ORZ�LQFRPH�KRXVHKROGV��FKLOGUHQ��WKH�XQHPSOR\HG�� WKH�UHWLUHG��DQG PHPEHUV�RI�WKH�DUPHG�
IRUFHV��

,Q�0DUFK�������WKH�%XOJDULDQ�0LQLVWU\�RI�+HDOWK�DQQRXQFHG�WKDW�VHYHQ�RU�HLJKW�UDUH�GLVHDVHV�
ZRXOG�EH�LQFOXGHG�LQ�5HJXODWLRQ����RI�WKH�0LQLVWU\�RI�+HDOWK�$FW���������$FFRUGLQJ�WR�WKDW�UHJXODWLRQ��
D�UHJLPH�IRU�JUDQWLQJ�GUXJV�IRU�HLJKW�UDUH�GLVHDVHV��VXFK�DV�WKDODVVHPLD�PDMRU�DQG�*DXFKHU
V�'LVHDVH��
KDV�EHHQ�DGRSWHG�

'HSHQGLQJ�RQ�WKH�SULFHV�RI�WKH�PHGLFDWLRQV�IRU�QHZ�GLVHDVHV��WKH�0LQLVWU\�ZLOO�FRQVLGHU�WKH�
SRVVLELOLW\�RI�GHVLJQDWLQJ�D�SRUWLRQ�RI�WKH�SXUFKDVH�SULFH�WR�SDWLHQWV��%\�������WKH�0LQLVWU\�SODQV�WR�
HVWDEOLVK�D�WUHDWPHQW�V\VWHP�ZKLFK�ZLOO�LQYROYH�WKH�FUHDWLRQ�RI�D�UHJLVWHU�RI�SDWLHQWV�WKDW�VXIIHU�IURP�
VXFK�GLVHDVHV��7KH�V\VWHP�ZLOO�DOVR�SURYLGH�IRU�GLDJQRVWLFV�DQG�SURSK\OD[LV��2QH�RI�WKH�NH\�JRDOV�RI�
WKH�QHZ�SURJUDPPH� LV� WR� HQDEOH� WKH� H[DPLQDWLRQ� RI�QHZ�ERUQ� EDELHV�ZLWK� WKH�REMHFWLYH� RI� ILQGLQJ�
LQERUQ�RU�JHQHWLF�GLVHDVHV�

�� 6HH VXSUD IRRWQRWH����
�� &DQDGD�3DWHQW�3URWHFWLRQ�RI�3KDUPDFHXWLFDO�3URGXFWV��

KWWS���ZZZ�ZWR�RUJ�HQJOLVK�WUDWRSBH�GLVSXBH�FDVHVBH�GV���BH�KWP
�� )DFW�6KHHW�
2YHUYLHZ�RI�WKH�%XOJDULDQ�DQG�5RPDQLDQ�3KDUPDFHXWLFDO�0DUNHWV
��

�KWWS���ZZZ�UHVHDUFKDQGPDUNHWV�FRP�UHSRUWV��������!
�� &ROOLQV�(QJOLVK�'LFWLRQDU\�� 
WKH�DFFXPXODWHG�OHJLVODWLRQ��OHJDO�DFWV��FRXUW�GHFLVLRQV�ZKLFK�FRQVWLWXWH�

WKH�ERG\�RI (XURSHDQ�8QLRQ�ODZ
�
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7KH� 3+0$� ZDV� IROORZHG� E\� VHFRQGDU\� OHJLVODWLRQ�� ZKLFK� LV� FXUUHQWO\� XQGHUJRLQJ�
DPHQGPHQW��7KH�NH\�DFKLHYHPHQW�RI� WKH� OHJLVODWLRQ�KDV�EHHQ� WR� UHPRYH� OHJLVODWLYH�REVWDFOHV� WR� WKH�
LQWUD�(8� SKDUPDFHXWLFDO� WUDGH�� +RZHYHU�� IRU� LPSRUWV� IURP� RXWVLGH� WKH� (($� DQG� 6ZLW]HUODQG�� DQ�
LPSRUW�SHUPLW�PXVW�EH�REWDLQHG�LQ�DGYDQFH�

&RQFOXVLRQ

7KH�SURWHFWLRQ�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�YHUVXV�DFFHVV�WR�SKDUPDFHXWLFDOV�ZLOO�UHPDLQ�D�
FRPSOLFDWHG�LVVXH��7KH�DLP�RI�WKLV�DUWLFOH�ZDV�WR�SUHVHQW�WKH�PHDQV�RI�SURWHFWLRQ�IRU�SKDUPDFHXWLFDOV�
WKH�GRFWULQH�RI�H[KDXVWLRQ�DQG�LWV�LPSOHPHQWDWLRQ�LQ�WKH�(8 FRQWH[W��7KH�%XOJDULD�FDVH�VWXG\�LV�RQH�
LOOXVWUDWLRQ� RI� WKH� GLIILFXOWLHV� RI� EDODQFLQJ� WKH� QHHGV� RI� VWDNHKROGHUV�� HVSHFLDOO\� LQ� VLWXDWLRQV� RI�
EXGJHWDU\�FRQVWUDLQWV��
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%RRNV

&KULVWLQH� *RGW�� 'LIIHUHQWLDO� 3ULFLQJ� RI� 3KDUPDFHXWLFDOV� LQVLGH� (XURSH� ([SORULQJ� &RPSXOVRU\�
/LFHQFHV�DQG�([KDXVWLRQ�IRU�$FFHVV�WR�3DWHQWHG�(VVHQWLDO�0HGLFLQHV���1RPRV�������

1DGLD� ,DQHYD�� 5HJLVWUDWLRQ� RI� 1RQ�&RQYHQWLRQDO� 6LJQV� XQGHU� WKH� &RPPXQLW\� 7UDGHPDUN 5HJLPH��
�%HUOLQ�������

:LOOLDP� 5�� &RUQLVK�� ,QWHOOHFWXDO� 3URSHUW\�� 3DWHQWV�� &RS\ULJKWV�� 7UDGHPDUNV� DQG� $OOLHG� 5LJKWV��
�6ZHHW�	 0D[ZHOO�������

/��*HRUJLHYD��3��6DOFKHY��5��'LPLWURYD��$��'LPRYD��2��$YGHHYD��%XOJDULD�� +HDOWK�6\VWHP�5HYLHZ��
+HDOWK�6\VWHPV�LQ�7UDQVLWLRQ��2��$YGHHYD�0��(OLDV��HGV��9RO� ���1R�����:RUOG�+HDOWK�2UJDQL]DWLRQ��
�����

9DOHQWLQH�.RUDK��,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�WKH�(&�&RPSHWLWLRQ�5XOHV���+DUW�������

1RUEHUW�5HLFK��8QGHUVWDQGLQJ�(8�/DZ���,QWHUVHQWLD��$QWZHUSHQ�2[IRUG�������

1XQR�3LUHV�GH�&DUYDOKR��7KH�75,36�5HJLPH�RI�3DWHQW�5LJKWV���.OXZHU�/DZ�,QWHUQDWLRQDO� �����

/LRQHO�%HQWO\��%UDG�6KHUPDQ� ,QWHOOHFWXDO�3URSHUW\�/DZ���2[IRUG�������

.DWKDULQD� *DPKDUWHU�� $FFHVV� WR� $IIRUGDEOH� 0HGLFLQHV�� 'HYHORSLQJ� UHVSRQVHV� XQGHU� WKH� 75,36�
$JUHHPHQW�DQG�(&�ODZ���6SULQJHU�������

7KRPDV� (�� 6XOOLYDQ� DQG� +HUEHUW� +RYHQNDPS� $QWL�WUXVW� /DZ�� 3ROLF\�� DQG� 3URFHGXUH�� &DVHV�
0DWHULDOV��DQG 3UREOHPV���/H[LV1H[LV�������

&KULVWLDQH� )UH\WDJ�� 3DUDOOHOLPSRUWH� QDFK� (� *� XQG� :72�5HFKW�� 3DWHQWH� XQG� 0DUNHQ� YHUVXV�
+DQGHOVIUHLKHLW� �'XQFNHU�	�+XPEORW�������

&DVH�/DZ

%ULVWRO�0\HUV�6TXLEE�Y� 3DUDQRYD�$�6�&DVH�&���������>����@�(&5�����

&HQWUDIDUP�%9�Y� $PHULFDQ�+RPH�3URGXFWV�&RUS &DVH������>����@�(&5�����

+RIIPDQQ�OD�5RFKH�Y� &HQWUDIDUP &DVH��������>����@�(&5�����

1'&�+HDOWK�Y ,06�+HDOWK��,QWHULP�0HDVXUHV &203�'�����������2-�>����@� /�������

3DUIXPV�&KULVWLDQ�'LRU�6$�Y� (YRUD�%9�&DVH�&������� >����@�53&����

3IL]HU�Y� (XULP�3KDUP &DVH����� >����@�(&5 ����

6HEDJR�Y� *%�8QLF &DVH�&��������>����@�(&5 ,�����

6LOKRXHWWH ,QWHUQDWLRQDO�6FKPLHG�*PE+�	�&R��.* Y� +DUWODXHU +DQGHOVJHVHOOVFKDIW�PE+ &DVH�&�
�������>����@�(&5�,�����

=LQR�'DYLGRII�6$�Y� $	*�,PSRUWV��/HYL�6WUDXVV�Y� 7HVFR &DVHV������� >����@�(&5 ,�����

7UHDW\ (VWDEOLVKLQJ�WKH�(XURSHDQ�(FRQRPLF�&RPPXQLW\��7UHDW\�RI�5RPH�� SXEOLVKHG 0DUFK�����

/HJLVODWLRQ

)LUVW�'LUHFWLYH� �������((&� RI� WKH� &RXQFLO�� RI� ���'HFHPEHU� ������ WR� DSSUR[LPDWH� WKH� ODZV RI� WKH�
0HPEHU�6WDWHV�UHODWLQJ�WR�WUDGHPDUNV��2-�(&�1R�/����RI������������SDJH �

3DWHQW� DQG� 8WLOLW\� 0RGHOV� $FW� �LQ� RULJLQDO��
���SXEOLVKHG�LQ�WKH�%XOJDULDQ�6WDWH�-RXUQDO�1R�����������HQWHUHG�LQWR�IRUFH�RQ���-DQXDU\ ����



��

3KDUPDFHXWLFDOV� LQ� +XPDQ� 0HGLFLQH� $FW� �LQ� RULJLQDO��
SXEOLVKHG�LQ�WKH�%XOJDULDQ�6WDWH�-RXUQDO�1R���������$SULO�������ODVW�DPHQGHG�

���$XJXVW ����

5HJXODWLRQ����RI����1RYHPEHU �����IRU� WKH�5HLPEXUVHPHQW� IRU�7UHDWPHQW�RI�%XOJDULDQ�&LWL]HQV�E\�
WKH�5HSXEOLF� %XGJHW� IRU�'LVHDVHV�([FOXGHG� E\� WKH�&RPSXOVRU\�+HDOWK� ,QVXUDQFH�� SXEOLVKHG� LQ� WKH�
%XOJDULDQ�6WDWH�-RXUQDO�1R���������1RYHPEHU ������ODVW�DPHQGHG����1RYHPEHU ����

5HJXODWLRQ� 1R�� ��� IURP� ��� -XO\� ����� IRU� WKH� 5HJLPH� IRU� *UDQWLQJ� 3HUPLVVLRQ� IRU� $SSOLFDWLRQ� RI�
3KDUPDFHXWLFDOV�IRU�5DUH�'LVHDVHV
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