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7KH�ILUVW�URXQG�RI�WKH�RQJRLQJ�FRQIOLFW�RI�FRQVXPHUV�YHUVXV�LQGXVWU\�HQGHG�ZLWK�D�PLQRU�EHQHILW�LQ�IDYRU�RI�WKH�

IRUPHU��+RZHYHU��VXFK�D�FRQIOLFW�LV�DQWLFLSDWHG�WR�KDYH�PXFK�PRUH�URXQGV�ZLWK�GHYHORSPHQWV�WKDW�PLJKW�EH�RI�

PDMRU�LPSRUWDQFH�RYHU�WKH�IROORZLQJ�\HDUV�

��

&RXQFLO�'LUHFWLYH��������((&�RI������������RQ�WKH�DS�
SUR[LPDWLRQ�RI�WKH�ODZV��UHJXODWLRQV�DQG�DGPLQLVWUDWLYH�
SURYLVLRQV�RI�WKH�0HPEHU�6WDWHV�FRQFHUQLQJ�OLDELOLW\�IRU�
GHIHFWLYH�SURGXFWV����WKH�'LUHFWLYH���ZDV�WKH�UHVXOW�RI�
WKH�(XURSHDQ�&RPPXQLW\�/HJLVODWRU
V�FKRLFH�WR�ZHLJKW�
FRQVXPHUV
�LQWHUHVWV�DQG�WKH�LQWHUHVWV�RI�SURGXFHUV�RI�
SURGXFWV�ZKLFK��DFFRUGLQJ�WR�WKH�GHILQLWLRQV�UHIHUUHG�WR�
WKHUHLQ��PLJKW�EH�GHIHFWLYH��7KH�'LUHFWLYH�ZDV�LQFRUSR�
UDWHG�ZLWKLQ�WKH�*UHHN�OHJDO�V\VWHP�ILUVWO\�XQGHU�MRLQW�
0LQLVWHULDO�'HFLVLRQ�1R�%����������������������DQG�
WKHQ�XQGHU�/DZ������������$UWLFOHV�������DV�LW�ZDV�LQ�
IRUFH�DQG�DV�LW�ZDV�DPHQGHG�E\�/DZ������������$UWL�
FOHV��������DQG��ILQDOO\��XQGHU�/DZ������������$UWLFOH�
���ZKLFK�LV�FXUUHQWO\�LQ�IRUFH�

,W�LV�WUXH�WKDW��GHVSLWH�DOO�HIIRUWV�SHUWDLQLQJ�WR�WKH�
ZHLJKWLQJ�RI�LQWHUHVWV��VHYHUDO�SURYLVLRQV�RI�WKH�'LUHF�
WLYH�KDYH�FRQVWLWXWHG�DQG�VWLOO�UHPDLQ�WKH�VXEMHFW�PDWWHU�
RI�D�FRQWURYHUV\�EHWZHHQ�FRQVXPHUV��RQ�WKH�RQH�SDUW��
DQG�LQGXVWULDOLVWV�DQG�LQVXUHUV�RQ�WKH�RWKHU��+RZHYHU��
LQ�LWV�)LUVW�5HSRUW�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�'LUHF�
WLYH�LQ�������WKH�&RPPLVVLRQ�HQGHG�XS�ZLWK�WKH�IROORZ�
LQJ������DW�SUHVHQW��WKH�'LUHFWLYH�VHHPV�QRW�WR�KDYH�KDG�
DV�D�FRQVHTXHQFH�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�FODLPV�
QRU�WKH�LQFUHDVH�LQ�WKH�DPRXQW�RI�WKH�LQVXUDQFH�SUH�
PLD����+RZHYHU��WKH�SUHYDLOLQJ�SUDFWLFH�LV�VWLOO�OLPLWHG�
DQG�ZLOO�GHYHORS�VORZO\����7KH�&RPPLVVLRQ�EHOLHYHV�
WKDW�,W�LV�QRW�QHFHVVDU\�DW�WKLV�VWDJH����VXEPLW�DQ\�PR�
WLRQ�ZKDWVRHYHU�FRQFHUQLQJ�DQ�DPHQGPHQW�WR�WKH�'L�
UHFWLYH��1HYHUWKHOHVV��FHUWDLQ�VXEMHFWV�RI�WKH�'LUHFWLYH�
SHUWDLQLQJ�WR�WKH�SURWHFWLRQ�RI�FRQVXPHUV�DQG�WKH�RSHU�

DWLRQ�RI�,QWHUQDO�0DUNHW�HQWDLO�FRQWLQXRXV�IROORZ�XS��7R�
JLYH�DQ�H[DPSOH��VXFK�LV�WKH�FDVH�RI�H[HPSWLRQ�E\�WKH�
PDMRULW\�RI�WKH�0HPEHU�6WDWHV�RI�WKH�QRQ�SURFHVVHG�
DJULFXOWXUDO�UDZ�PDWHULDOV��ZKHUHRI�WKH�FRQVHTXHQFH�
ZLOO�EH�H[DPLQHG�E\�WKH�&RPPLVVLRQ��
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,Q�IDFW��DQG�HVSHFLDOO\�LQ�YLHZ�RI�WKH�LVVXH�RI�WKH��PDG�
FRZ�GLVHDVH��DQG�WKH�H[WHQVLYH�GLVFXVVLRQV�UDLVHG�ZLWK�
UHVSHFW�WR�LW��WKH�&RPPLVVLRQ�SURSRVHG�RQ���2FWREHU�
�����WKH�DPHQGPHQW�WR�WKH�'LUHFWLYH�IRU�WKH�SXUSRVH�RI�
OHWWLQJ�WKH�XQSURFHVVHG�SULPDU\�DJULFXOWXUDO�SURGXFWV�
DQG�JDPH�EH�LQFOXGHG�LQ�WKH�GHILQLWLRQ�RI��SURGXFWV��DF�
FRUGLQJ�WR�LW��,W�LV�QRWHG�WKDW�ZKLOH�WKH�DERYH�PHQWLRQHG�
SULPDU\�SURGXFWV��DV�ZHOO�DV�JDPH��DUH�QRW�FRYHUHG�E\�
WKH�'LUHFWLYH��WKH\�FRXOG�KDYH�EHHQ�LQFOXGHG�WKHUHLQ�
XSRQ�LWV�LQFRUSRUDWLRQ�DQG�DW�WKH�0HPEHU�6WDWHV
�GLV�
FUHWLRQ��VRPHWKLQJ�ZKLFK�KDV�EHHQ�GRQH�E\�*UHHFH��
)UDQFH��/X[HPEXUJ��6ZHGHQ�DQG�)LQODQG�GHDO�ZLWK�WKLV�
PDWWHU�LQ�WKH�VDPH�PDQQHU�DV�LQ�*UHHFH�

7KH�&RPPLVVLRQ
V�DERYH�PHQWLRQHG�SURSRVDO�ZDV�
WKH�RXWFRPH�RI�D�ILQGLQJV�UHSRUW�GUDZQ�XS�E\�D�FRPPLW�
WHH�HVWDEOLVKHG�IRU�FRQVLGHULQJ�WKH�PDWWHU�RI�WKH�PDG�
FRZ�GLVHDVH�DQG�RI�D�VXEVHTXHQW�GHFLVLRQ�LVVXHG�E\�
WKH�(XURSHDQ�3DUOLDPHQW�DQG�GDWHG����)HEUXDU\�������
2Q����'HFHPEHU������WKH�&RXQFLO�RI�0LQLVWHUV�DS�
SURYHG�WKH�&RPPLVVLRQ
V�DERYH�PHQWLRQHG�SURSRVDO�
DQG�WKH�ZKROH�PDWWHU�ZDV�GHILQLWLYHO\�ILQDOL]HG�ZLWK�D�
SRVLWLYH�VHFRQG�YRWLQJ�LQ�WKH�(XURSHDQ�3DUOLDPHQW�RQ�
���0DUFK������DQG�WKH�HQVXHG�PRGLILFDWRU\�'LUHFWLYH�
1R�������(&�



���3HQGLQJ�$PHQGPHQWV�WR�WKH�'LFHFWLYH

$OWKRXJK�WKH�DERYH�PHQWLRQHG�DPHQGPHQW�WR�WKH�'LUHF�
WLYH�ZDV�WKH�DQWLFLSDWHG�FRQFOXVLRQ�RI�DQ�DOPRVW�WKUHH�
\HDU�SURFHVV�DW�D�(XURSHDQ�&RPPXQLW\�OHYHO��LW�GRHVQ
W�
KDSSHQ�LQ�WKH�VDPH�PDQQHU�ZLWK�RWKHU�DPHQGPHQWV�WR�
WKH�'LUHFWLYH�ZKLFK��D���DUH�SURPRWHG��IURP�WKH�FRQVX�
PHUV
�FDPS���E��KDYH�EHHQ�IRUPXODWHG�E\�0UV��'DJPDU�
5RWK�%HKUHQGW��UHSRUWHU�WR�WKH�&RPPLVVLRQ�RI�WKH�(XUR�
SHDQ�3DUOLDPHQW�RQ�(QYLURQPHQW��3XEOLF�+HDOWK�DQG�&RQ�
VXPHU�3URWHFWLRQ��DQG��F��DUH�VXPPHG�XS�DV�IROORZV�

��� %XUGHQ�RI�SURRI��$FFRUGLQJ�WR�WKH�'LUHFWLYH��WKH
SODLQWLII�LQMXUHG�SDUW\�EHDUV�WKH�EXUGHQ�RI�SURYLQJ�WKH
GDPDJH�FDXVHG��WKH�GHIHFW�RI�SURGXFW�DQG�WKH�FDXVDO�UH
ODWLRQ���H[LVWLQJ���EHWZHHQ��WKH��GHIHFW��DQG��WKH��GDPDJH
FDXVHG��7KH�VDPH�DSSOLHV�LQ�*UHHFH�DFFRUGLQJ�WR�WKH
SULQFLSOHV�RI�SURFHGXUDO�ODZ��,W�LV�SURSRVHG�WKDW�WKH�SURFH
GXUH�RI�SURYLQJ�WKH�QRQ�H[LVWHQFH�RI�D�GHIHFW�DQG�WKH
QRQ�H[LVWHQFH�RI�DQ\�FDXVDO�UHODWLRQ�EHWZHHQ�GHIHFW�DQG
GDPDJH��FDXVHG����VKRXOG��SDVV���RQ��WR��WKH���GHIHQGDQW�
SURGXFHU�LQ��W\SLFDO�FDVHV��LQ�ZKLFK�WKH�&RXUW�PD\�FRQ
FOXGH�RQ�WKH�H[LVWHQFH�WKHUHRI��VR�WKDW�WKH�SODLQWLII�LQMXUHG
SDUW\��ZRXOG��RQO\��EH���UHTXLUHG��WR��SURYH��WKH��GDPDJH
FDXVHG�WR�KLP�KHU��+RZHYHU��LW�LV�QRW�FODULILHG�LQ�WKH�SUR
SRVDO�ZKLFK�VXFK��W\SLFDO�FDVHV��FRXOG�EH�

��� �'HYHORSPHQW�5LVNV���7KH�SURSRVDO�UHIHUV�WR
WKH�DEROLVKPHQW�RI�WKH�JURXQG�SURYLGHG�IRU�LQ�WKH�'LUHF
WLYH�IRU�QRQ�OLDELOLW\�RQ�WKH�SDUW�RI�WKH�SURGXFHU��ZKHUH
E\�LW�LV�SURYHQ�WKDW�ZKHQ�WKH�SURGXFW�ZDV�ODXQFKHG��WKH
OHYHO�RI�VFLHQWLILF�NQRZOHGJH�DQG�WHFKQLFDO�NQRZ�KRZ
FRXOG�QRW�SHUPLW�WKH�GLVFRYHU\�RI�WKH�H[LVWHQFH�RI�WKH
GHIHFW��7KH�'LUHFWLYH�DOORZV��RI�FRXUVH��ZLWK�UHVSHFW�WR
WKLV��PDWWHU���D�UXOLQJ�WR�WKH�FRQWUDU\�E\�WKH�0HPEHU
6WDWHV��WKDW�LV��D�SURYLVLRQ�SUHVHUYLQJ�SURGXFHU
V�OLDELO
LW\�HYHQ�LQ�WKDW�FDVH��7KH�DERYH�PHQWLRQHG�GHYLDWLRQ�
KRZHYHU����ZDV���QRW���DGRSWHG���E\��WKH���0HPEHU���6WDWHV
ZKHUHRI�WKH�PDMRULW\��LQFOXGLQJ�*UHHFH��DGRSWHG�WKH�GLV
FKDUJH�RI�WKH�SURGXFHU�LQ�VXFK�D�FDVH�ZLWK�WKH�H[FHS�

WLRQ�RI�/X[HPEXUJ��)LQODQG�DQG�6SDLQ��WKH�ODWWHU�FRXQ�
WULHV�IRFXVLQJ��HVSHFLDOO\��RQ�PHGLFLQHV�DQG�IRRGVWXII�LQ�
WHQGHG�IRU�KXPDQ�FRQVXPSWLRQ�

��� 0D[LPXP�/LPLW�RI�/LDELOLW\��7KH�'LUHFWLYH�SHUPLW
WHG�0HPEHU�6WDWHV�WR�SURYLGH��XSRQ�LQFRUSRUDWLRQ�WKHUH
RI��IRU�D�PD[LPXP�SHFXQLDU\�OLPLW��DV�UHJDUGV�SURGXFHU
V
OLDELOLW\�ZLWK�UHVSHFW�WR�FRPSHQVDWLRQV�E\�UHDVRQ�RI�GHDWK
RU�ERGLO\�LQMXU\�FDXVHG�E\�LGHQWLFDO�REMHFWV�EHDULQJ�WKH
VDPH�GHIHFW��RI�QRW�OHVV�WKDQ������������HXURV��,W�LV�SUR
SRVHG�WKDW�WKH�DERYH�PHQWLRQHG�PD[LPXP�OLPLW�VKRXOG�EH
DEROLVKHG��RQ�WKH�EDVLV�RI�WKH�DVVHUWLRQ�WKDW�WKH�HQDFW
PHQW�RI�D�PD[LPXP�DPRXQW�RI�OLDELOLW\�PD\�OHDG�WR�WKH
QRQ�FRPSHQVDWLRQ�RI�WKH�WRWDO�QXPEHU�RI�LQMXUHG�SDUWLHV�LQ
FDVHV�LQ�ZKLFK�WKHLU�QXPEHU�LV�ODUJH��RU�WKDW�VXFK�PD[L
PXP�OLPLW�VKRXOG��DOWHUQDWLYHO\��GRXEOH��,W�VKRXOG�EH�QRWHG
WKDW�WKH�HQWLUHW\�RI�0HPEHU�6WDWHV��LQFOXGLQJ�*UHHFH��EXW
ZLWK�WKH�H[FHSWLRQ�RI�*HUPDQ\��6SDLQ�DQG�3RUWXJDO��GR
QRW�SURYLGH�IRU�VXFK�D�SURGXFHU
V�OLDELOLW\�PD[LPXP�OLPLW�

��� 0LQLPXP�OLPLWV�RI�'DPDJH�&DXVHG�WR�DQ�,WHP�RI
3URSHUW\��7KH�'LUHFWLYH�H[HPSWV�IURP�WKH�QRWLRQ�RI�GDP
DJH��DQG�WKHUHIRUH��GRHV�QRW�SURYLGH�IRU�DQ\�FRPSHQVDWLRQ�
DQ\�DPRXQW�XS�WR�����HXURV�LQ�FDVHV�RI�GDPDJH�FDXVHG�WR
RU�GHVWUXFWLRQ�RI�DQ�LWHP�RI�SURSHUW\�RZQHG�E\�WKH�GDP
DJHG�SDUW\�RWKHU�WKDQ�WKH�GHIHFWLYH�SURGXFW��,W�LV�SURSRVHG
WKDW�VXFK�PLQLPXP�OLPLW�RI�GDPDJH�VKRXOG�EH�DEROLVKHG��LQ
*UHHFH�QR�VXFK�OLPLW�ZDV�SURYLGHG�IRU�XSRQ�WKH�ODWHVW�LQFRU
SRUDWLRQ�RI�WKH�'LUHFWLYH�ZKLFK�LV�FXUUHQWO\�LQ�IRUFH�

��� 3UHVFULSWLRQ�3HUHPSWRU\�7LPH�/LPLW��7KH�SURSR
VDO�UHIHUV�WR�WKH�SURORQJDWLRQ�RI�SUHVFULSWLRQ�IURP�WKUHH
\HDUV��ZKLFK�LV�ZKDW�LV�SUHVHQWO\�LQ�HIIHFW��WR�ILYH�\HDUV
DQG�WR�WKH�DEROLVKPHQW�RI�WKH�WHQ�\HDU�SHUHPSWRU\�WLPH
OLPLW�DFFRUGLQJ�WR�WKH�'LUHFWLYH��/DZ���������IROORZV�WKH
DERYH�PHQWLRQHG�(XURSHDQ�&RPPXQLW\�SURYLVLRQV�XQGHU
DQ�DXWRQRPRXV�PDQQHU�RI�GHDOLQJ�ZLWK�WKLV�PDWWHU�YLV�D
YLV�WKH�SURYLVLRQV�RQ�SUHVFULSWLRQ�DQG�SHUHPSWRU\�WLPH
OLPLW�IRXQG�LQ�RWKHU�ODZV��ODZ�RQ�WRUWV��ODZ�RQ�FRQWUDFWV�
ZKLFK�PD\�EH�FKRVHQ�E\�WKH�GDPDJH�SDUW\�IRU�WKH�FRP
SHQVDWLRQ�RI�KLV�GDPDJH�



����0RUDO��QRQ�SHFXQLDU\��GDPDJH��,W�LV�SURSRVHG�
WKDW�WKH�PRUDO��QRQ�SHFXQLDU\��GDPDJH�VKRXOG�EH�VSH�
FLILFDOO\�UHIHUUHG�WR�LQ�WKH�'LUHFWLYH��WKH�'LUHFWLYH�UHIHUV�
WR�WKH�QDWLRQDO�SURYLVLRQV�RI�0HPEHU�6WDWHV���6XFK�QRQ�
SHFXQLDU\�GDPDJH�LV�JRYHUQHG�LQ�*UHHFH�E\�WKH�
SURYLVLRQV�RQ�WRUWV�

7KH�DERYH�PHQWLRQHG�SURSRVHG�DPHQGPHQWV�WR�
WKH�'LUHFWLYH�ZHUH�QRW�ILQDOO\�DFFHSWHG�E\�WKH�&RXQFLO�
RI�0LQLVWHUV��ZKLFK��RQ����'HFHPEHU�������DFFHSWHG�
RQO\�WKH�DPHQGPHQWV�SHUWDLQLQJ�WR�WKH�SULPDU\�DJULFXO�
WXUDO�SURGXFWV��QRU�ZHUH�WKH\�DFFHSWHG�E\�WKH�(XURSH�
DQ�3DUOLDPHQW�DW�WKH�UHOHYDQW�YRWLQJ�SURFHGXUH�RI����
0DUFK������

���(YDOXDWLRQ�RI�WKH�3URSRVHG�+LOOLQJV

7KH�SURSRVHG�UXOLQJV�DUH�EDVHG�RQ�D�OLQH�RI�DUJXPHQ�
WDWLRQ��ZKLFK��OLNH�WKH�OLQH�RI�DUJXPHQWDWLRQ�SURYLGLQJ�WR�
WKH�FRQWUDU\��LV�QRW�WKH�VXEMHFW�PDWWHU�RI�WKLV�DUWLFOH��7KH�
SRLQW�WKDW�PD\�EH�HVWDEOLVKHG�KHUH�LV�WKDW�WRGD\�WKHUH�LV�
QR�DGHTXDWH�HYLGHQFH�UHJDUGLQJ�WKH�QHHG�RI�UHYHUVDO�RI�
WKH�ZHLJKWLQJ�RI�LQWHUHVWV�GRQH�XQGHU�WKH�'LUHFWLYH�RI�
������VLQFH�QR�UHSO\�LV�JLYHQ�WR�WKH�IROORZLQJ�EDVLF�
TXHVWLRQ���KRZ�PDQ\�FODLPV�GR�QRW�FXUUHQWO\�SURVSHU�E\�
UHDVRQ�RI��GHIHFWV��H[LVWLQJ�LQ�WKH�'LUHFWLYH"�7KH�FRQ�
VXPHU�DVVRFLDWLRQV�ZLOO��RI�FRXUVH��FRQWLQXH�WR��SUHVV��
WRZDUGV�WKH�UHIRUP�RI�WKH�H[LVWLQJ�OHJDO�VWDWXV�LQ�WKHLU�
IDYRU�ZKLOH�LQGXVWULDOLVWV��LQWHUPHGLDWH�WUDGHUV��H�J��GLV�
WULEXWRUV��DQG�LQVXUHUV�XQGHUZULWHUV�ZLOO��RI�FRXUVH��FRQ�
WLQXH�WR�UHDFW�

URSHDQ�8QLRQ�RI�WKH�*UHHQ�3DSHU�RQ�WKH�'LUHFWLYH��
8QGHU�WKH�*UHHQ�3DSHU�WKH�&RPPLVVLRQ�UHFRPPHQGHG�
WR�DOO�SDUWLHV�FRQFHUQHG�WR�VXEPLW�WR�LW�WKHLU�DUJXPHQWV�
E\�WKH�HQG�RI�1RYHPEHU������LQ�YLHZ�RI�LWV�QH[W�IROORZ�
LQJ�5HSRUW�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�'LUHFWLYH�ZKLFK�
LV�H[SHFWHG�WR�EH�SXEOLVKHG�ODWH�LQ������RQ�EDVLF�LV�
VXHV��VXFK�DV��

� 'RHV�WKH�'LUHFWLYH�RSHUDWH�FRUUHFWO\�LQ�SUDFWLFH"

� 'R�WKH�OHJLVODWLYH�GLIIHUHQFHV�EHWZHHQ�WKH�(XURSH
DQ�8QLRQ�DQG�RWKHU�6WDWHV��H�J��8�6���KDYH�DQ\�DGYHUVH
HIIHFWV�RQ�WUDGH�DPRQJ�GLIIHUHQW�FRXQWULHV"

� :RXOG�LW�EH�DSSURSULDWH�IRU�WKH�0HPEHU�6WDWHV�WR
EH�DEOH�WR�HVWDEOLVK�VWULFWHU�SURYLVLRQV�RQ�OLDELOLW\�WKDQ�WKH
SURYLVLRQV�LQFOXGHG�LQ�WKH�'LUHFWLYH�RU�LV�WKH�KDUPRQL]D
WLRQ�RI�WKHLU�OHJDO�V\VWHPV�DEVROXWHO\�QHFHVVDU\"

� :KLFK�LV�WKH�UHODWLRQ�LQIOXHQFH�EHWZHHQ�WKH�'LUHF
WLYH�DQG�WKH�6RFLDO�6HFXULW\�6\VWHPV�LQ�WKH�0HPEHU
6WDWHV"

� :KLFK�LV�WKH�HIIHFW�RI�WKH�'LUHFWLYH�RQ�WKH�LQVXUDQFH
PDUNHW�DQG�WKH�FRVW�RI�SURGXFWV"

� ,V�LW�QHFHVVDU\�IRU�WKH�TXDQWLWDWLYH�OLDELOLW\�OLPLWV�RI
WKH�'LUHFWLYH�WR�FKDQJH"

� ,V�LW�QHFHVVDU\�IRU�WKH�'LUHFWLYH�WR�EH�H[WHQGHG�WR
UHDO�SURSHUW\"

���7KH�*UHHQ�3DSHU

7KH�H[FKDQJH�RI�DUJXPHQWV�RI�WKH�SDUWLHV�FRQFHUQHG�
KDV�UHFHQWO\�FRQWLQXHG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�SXE�
OLFDWLRQ�RQ����-XO\������E\�WKH�&RPPLVVLRQ�RI�WKH�(X�

$IWHU�SURFHVVLQJ�WKH�SRVLWLRQV�RI�WKH�SDUWLHV�FRQFHUQHG��WKH�
&RPPLVVLRQ�LV�H[SHFWHG�WR�SURFHHG�ZLWK�SURSRVDOV�RQ�WKH�FKDQJH�
RI�WKH�&RPPXQLW\�OHJLVODWLYH�IUDPHZRUN�ZKLFK��EH\RQG�GRXEW��ZLOO�
LQIOXHQFH�D�FRQVLGHUDEOH�QXPEHU�RI��IDFWRUV�LQ�WKH�PDUNHW��


