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‘( 'LH .QVWDOODWLRQ HUIRBEHUPKYCHUQH QAR ,y\yz\mg% (XURSILVFKH 8QLRQ  7HFKQLVFKH b QGHUXQJHQ YRVEBIUB GAXERQH F WF
@ G
HQWVSUHFK

1XJHODVVHQH (OHNWURIDFKNWMWL)F(KWHU?E +DXVPOOLHYWR B UBERW R URMQUMH /AHLWVERWDLOV WHKKQLARHYWARQW \
DWLRODOHU %HVWLPPXOJHO GXUFKIKUH Q éG GHU 5LFK@®LQLH ARV *EHYKHOMDPRIRHO GHUHFKR DREBRGILAKHDFLRG

Q Q b QJHQ
OHNWURQLN $OWJHUIWH «EHQ GUH( WMNOAL BRHRQE B RAHOMWHHIYOWH % HKRXGHH@NV WALHDF KQL V F

(1 7KH LQVWDOODWLRQ UHTRUEN FDSHUISENWOREOHWEIN HQEVRUIHQ WHNQLVNH QGULQJHU IRUEH KIROMBBIW R@H DQ\ W

RXW RQO\ E\ DQ DSSURYHG HWHR @ BRI FAREDXOQABETE FRQVLGHUD Kbyl T o ikd) Iaimid bigde ~

QDWLRQDO UHJXODWLRQV (1 'LVSRVDO (XURSHDQ 8QLRQ 7HNQLVND IQGULQJDU NDQ |[UNDSPPLKDN-NRLN
‘R QRW GLVSRVH WKH SURG XRG ZDNKVW K H\HRIFEDAL KB XN H

RQLNDL UROWAWNN WHUPpNH
)5 /LQVWDOODWLRQ QpF H VLIV GprHV FHREREEXADQ PRUNHE) ZLWK WKLRUGLIQI PXRVWEH GLVSRVHG DFF
SHXW r WUH HIIHFWXpH TXH QDUHQD QOHF RRMEHAY LDXHUpp( (K RQ HOHFWHN. DO @RFEDBOHFWURQLF GHYLF
GHV UpJOHPHQWDWLRQV ORFDOHV HW QDWRRQBIEWYRQ SRLQWYV IRU VXFK GHYLFHV

(6 SBDUD UHDOL]DU OD LQ\R@RODMLHQWRYP QHRHRDROWVYRQ GH UHF\FODJH 8QLRQ HXURSpHQQH
WpFQLFRV /D LQVWDODFLYQ QMM i SIRIUD & Q] DIGID UHF\GXH] YSIPH OH SURGXLW\DY HIFVOHV RUGXUHV PpQDJq U
WpFQLFR HOHFWULFLVWD DROWRIUY.DIVGRR RV B % WD/H\G R XDV QRWQWH QW RKHEYW@BROHE VRQW j UHF\FOHU
QDFLRQDOHV GLUHFWLYH :((( UHODWLYH PROHGHMFEHVXH\G BWXLSHPHQWYV
POHFWURQLTXHV YLD GHV SERHIQUW pOHH FWOOHEMNVH SRXU DSSD
.7 /LQVWDOOD]LRQH ULFKLS)ZHHFR/GRNF Qb (WHF QLFKH H
HVHJIJXLWD VROWDQWR GD X® GIG&R WRQW RLEZMMDOBIXWRUL]]DWR WH
QRUPH ORFDOL H QD]JLRQDOL (6 ,QGLFDFLRQHV SDUD OD HOLPLQDFLYQ 8QLY (XURSH
AR WLUDU HO SURGXFWR FRQURIEBDWRWULFRBARPpVWLFD /RV
1/ 'H LQVWDOODWLH YHUHLWWQ® BRRQQHVQMIQ PERE XOWMEHEHQ HOL PL GIFWWH DGH(D(FXHUGR FRQ OD GLU
HUNHQGH HOHNWULFLHQ ZRREGIIDQ KW H Y RIREG H ZDHVIEG WREGHGA D SD UDWRY GHOEBRQRRVD\ HOHFWUYQLFR
QDWLRQDOH YRRUVFKULIWHQ HQ DFKW PRIigWHY & XBWRN GHQRPRILGD LHEBMAWLYD GH DSDUDWRYV HOpFWU

H RV, ORFDOHV

'$ . QUWDOODWLRQHQ NU YHWQ@m ngew BbE RY'EronkBY) 9
HQ DXWRULVHUHW HO LQV\EBQWEHRRKWO VRNOKBRY @OWRBQEHYU OR VPDOWLPHQWR 8QLRQH (XURSHD
KHUYHG RYHUKROGHV 1RQ VPDOWLUH LO SURGRVBUR GFRQWL AROXWHHERAHVWLFL |

RY; HYRQR HVVHUH VIFDIOWWUND Qi ({ ULVSHWWR GHOOD
8/ .QVWDODFEMD Z\PDJID ZLHAJQQABHAMDOY RINE QDSSDUHFIRIQ.LDF\MD(UIQH-LOEWQMU_LEIKH HG HOHWWU
SUJHSURZDG]DQD Z\&]QLH SUJHYIXSUDZQL 8 DOH DG HWRVAZD GICRLWLD OH ILWFDQH VX0 VLW
XZ]JOGQLHQLX PLHMVFRZ\FK L NUDMRZ\FK 5] PHWRGR GL VPDOWHPHQWR GHO SUHVHQWH PDWHULD

58 Mw;tzmmn?mbm 1/ $IYDOYHUZLMGHULQJ (XURSHVH 8QLH
Wff%fm'fmﬂm +HW SURGXFW QLHW YLD KHWHKXL3KRKGHOHGN DIYDO ZHJIRR
Kp0of flio b grtigeg o feige PHW GLW V\PERRO GLHQHQ LQCRWHUHH@VWHPPLQJ PHW ULFKW

69 ,QVWDOODWLRQHQ NUIY&EDVWPRMIEOAN BRHIPRNWIELY B! HQ HOHEBWDRYVHRKHBESDUDWXXU ELM GH
HQ HOHNWULNHU /RNDOD RFKVQUHWLERBEEY ERRNAGFSRYGAHYRRYU HOHNWGHVEK DIYDO WH ZRUGHQ YHUZL

75 .XUXOXP X]PDQOON JHUHN@XWIDDYH VEGHEHRWHMQI-Qf RP ERUWVNDIQLQJ (8

\[QHWPHOLNOHU GLNNDWHobodmonioRsaw R Y BEEYVWYHYS Bl vk Gt ERUWYNDIVIDVIVOGRMQ PHG KXVKROGQLQ
\DSBODELOLU 3URGXNWHU PHG GHWWH V\PEROHWNDO(L RPQKROG WLO GLUHN

DIIDOG DI HOHNWULVN RJ HUHNWURQ IOAN RGHWW\U ERUWVNDII
+8 $ FVDWODNR]WDWWV V]D W XGNOMRIPRNQBRAPWNILQYY VWHGHU IRU JDPOH HO DSSDUDWHU

YLOODPRVVOL VIDNHPEHU YpJMMHWL HO D KHOML bV OHP]
UHQGHONH]pVHN ILI\HOHPEH YpWHOH PHO®HWYNDIYZND GRWIF] FD XWI\ORJDFML 8QLD (XURSHMVN
TLH ZROQR Z\UIXFDi SURGXNWXGERWRLHFL GRPRZ\FK 3UR

R]IQDNRZDQH W\P V\PEROHP QDOH*A XW\OL]RZDi ]JJRGQLH ]
Z\W\F]Q\PL :((( GRW\F]F\PL VWWU\FKQX®EKG]H HOHN
HOHNWURQLF]Q\FK Z PLHMVFRZRBISBE@NWDFK JURPDG]HQLD
HOHNWU\F]Q\FK

58  Nficjmdife %idde Kna

G_ il £k k [iub Wb

find it gl \ ki keig of
(" ragih o velbido b vel oo
i clivth rel cialniog,

i 7 G vl

69 $QYLVQLQJIDU I[U VRSKDQW®BIULQJ (XURSHLVND 8QLRQ
3URGXNWHQ InU HM NDVWD VU WR® Kh PIOMWRSRUQD 3URGXNWH
PHG GHQQD V\PEROHQ VND NIWWDQR HQEOLIJKHW PHG ULNWOL
IlU HOHNWULVND RFK HOHNWORQLVND DSSDUDWHU Sn GH ORN
XSSVDPOLQJVVWIOOHQD IlU HO RFK HOHNWURQLNVNURW

75 7DVIL\H DoONODPDVO $YUXSD %LUOL-=L

h UQ+HY 0|SAOH ELUOLNWH DW@DUIRO 44X VHPERO+« WD uO\
HOHNWURWHNQLN YH HOHNMWERQNNMHMMNLIDDEWWEHUQ \HUHO HO
WRSODPD \HULQGH WDVIL\H HGHEH\DIOGOW \[QHWPHOL=+L

+8 +XOODGPNNH]HOpV (XUySDL 8QLy

$ WHUPpPNHW QH D KDJ\RPIQ\RVHK WEVWBREMKXOODGpNND O

NL $ IHQWL MHOOHO HO O MWW WHILRPNHNHW D :((( LURQ
HOHNWURPRY pV HOHNWURQLNMWWHUPPNHN V]PUD NLKHO\H
KXOODGPNJ\&MW NEH WHJI\H
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%HWULHEVDQOHLWXQJ 7(,/ % 2SHUDWLQJ ODQXDO 3$57 % ORGH G-HPSORL 3%$57,( %
'"HEFNHQHLQEDXOHXFKWH 5HFHVV ORXQWHG &HLOLQJ /LIKW (QFDVWUp GH SODIRQG

$QOHLWXQJ VRUJIIOWLJ OHVHQ XQG DXIBHDEKBBIQXDO FDUHIXOO\ DQG NHHS IRU [KUW IDNUMHQGWLYHPHQW OH PRGB @VHEGORL H\
6LFKHUKHLWVKLQZHLVH IU ,QVWDO O DW BRQH)GD % WMAH\HERU LQVWDO ODWLRQHRE® RISW UMAML RQ
1ILFKWEHDFKWXQJ NDQQ ]X /HEHQV 9HUEWHGIQRQGVPQBHDG WR GDQHHU RI OLIH E&RQVQJIQRY IGH VpFXULWp SRXDWWLRQVWDOC

%UDQGJHIDKU I*KUHQ $Q\ ZRUNV RQ WKH HOHFWULWDDFERQQH FWHRQRRQOK \ES HOWM FSHXW HQW UDEUHID XQHWL V T X|
-HJOLFKH $UEHLWHQ DP HOHRWULVFKHQ $®Wbﬁ\®\WdMLRQxRRGLI\ WKH SURGXFW HW G-LQFHQGLH

(OHNWURIDFKNUDIW R QRW IDVWHQ DQ\WKLQJ RQ WKH SURGXFMYV WUDYDX[ GH EUDQFKHPHQMPIHQWFMWMURXH Gi
3URGXNW QLFKW YHUIQGHUQ RGHU PRGLILIJRHQRIM FRYHU WKH SURGXFW HIITHFWXpV SDU XQ pOHFWULFLHQ TXDOLILp
1LFKWV DQ GHP 3URGXNW EHIHVWLJHQ 7DNH RXW Rl VHUYLFH ZKHQ WQRMERQ QDB GV PR GUUL PYOQL DOWpPUHU OH SURGXLW
3URGXNW QLFKW DEGHFNHQ FRQWDFW \RXU GHDOHU RU D TXDOLILHG HOH#MAIQ Fu[bg VXU OH SURGXLW

%HL 9HUGDFKW HLQHU ) HKO I QMU REH RGH B BAH P RMHUKY WIKDW FKL O GURGXBEMW QRWH KSDUPHEXEAULKHOS SURGXLW
QHKPHQ XQG +IQGOHU RGHU (BRNWURIDFKMNRUGRN NVRYPNWHINVAWR WKH DFWLYH OLIJKW MRRDWHGH VRXSORQ GH G\VIRQFWLRQQHRHUN R

6LFKHUVWHOOHQ GDVV .LQGKDGEH® GHP 3yBEGXWWRBBLQVRIBW\ DGYLFHV ODSSDUHLO HW FRQWDFWH B @ AIXDHMHIQGHXU R

QHKPHQ 6fDVVXUHU TXH OHV HQIDQWVXQW QGRPPDJIHQW

1LFKW LQ GLH DNWLYH /LFKWTXHOOH VWDUHBY GLUHFWHG 1H SDV UHJDUGHU OD VRXUFH OXPLQHXVH

"HLWHUH 6 LFKHUKHLWVKLQZHLVH 6DIHW\ FOBVVERIHW\ LQVXODWHG & RQQHFRVR Y W Gtk ¥pF XULWp FRPSOpPHQWDLUHYV
SURWHFWLYH FRQGXFWRU

%HVWLPPXQJIVIHPI%H 9HUZHQGXQJ 2SHUDWH RQO\ ILUPO\ IL[HG RQ DQ HYHQ BXUILDEN DWLRQ FRQIRUPH

6 FKXW]NOBY V6 FKXWILVROLHUW  $QVFKOSRHMR {HRQO\ RQ QRUPDO RU QRW LQIODBROEGYIHVEY BERYWHRWE®RD LVRODWLRQ %UDQF

6 FKXW]OHLWHU 2SHUDWH RQO\ LQ GU\ LQGRRU DUHD VDQV FKEOH GH WHUUH

1XU IHVW PRQWLHUW DXI HEHQHQ 8QWHUJ Q& ¥ MMWUHPLLEQH BH F KD QL F D ORIR QRAUD IR [SFOWHE WROLWH B QXQGTXMPHQW O RUSREXVPRQIMD JH IL[H

1XU DXI QRUPDO RGHU QLFKW HIQWED® PPEDBH Q3)WRWHHAVERQ DIDLQVW IRUHRLIJQ REMHRMDLUVHU RRLTXHPHQW VXU IGH® VRROBEHV QR

1XU LQ WURFNHQHQ ,QQHQUIXPHQ EHWUHLBHRWHFWLRQ DJDLQVW ZDWHU 8WLOLVHU XQLTXHPHQW GDQWWBHV JRQHV LQWp

.HLQHQ VWDUNHQ PHFKDQLVFKHQBHID QV SBXFRYBWHF WERQ PWOLQVW IRMRWE REMRIFWSDV ‘H[SFRVHU j GH IRUWHYV X RQXWH DLROHNpPy

9HUVFKPXW]XQJ DXVVHW]HQ DJDLQVW VSODVKLQJ ZDWHU IURP DOO GLUPSRUVRDYW H

,3  B6FKXW] JHIJHQ IHVWH ) UHPGNQUERKIXW] PP . 3  3URWHFWLRQ FRQWUH OHWFRBBV ®BMUDQJ!

JHJHQ :DVVHU /DPS UHSODFHPHQW SURWHFWLRQ FRQWUH GH OTHDX

.3 B6FKXW] JHIJHQ IHVWH ) UH PRGN SHI H Q7 KiPPOL3KW VRXUFH RI WKLVDG KR @DIMKH PD3 RGURBHEWERQ FRQWUH OHV FRUSV pwUDQJ|

6 SULW]ZDVVHU DXV DOOHQ 5LFKWXQJHQ PDQXIDFWXUHU DQ DXWKRULFRPSHULYEGH3WRWKEWLRQ@ FRROWUH OHV pRWBIEREWVXUHV SU
TXDOLILHG SHUVRQ GLUHFWLRQV

/HXFKWPLWWHOZHFKVHO

'LH /LFKWTXHOOH GLHVHU /HXHA KRG IGD BIL QB M R F6 WHRIVDN HO 5HPSODFHPHQW GH OD VRXUFH

YRQ LKP EHDXIWUDJWHQ 6 H U YUPHWHKERU N H U RGRIQQHIFQH SURE XFW IURP PDLQV DQG/OHMWRXUFHRRXPGCRIZHVH FRQWHRXM GWOM FH OXI

TXDOLILJLHUWHQ 3HUVRQ HUVHW]IW ZHUGHQHDQ H[WHUQDO waDFHRWMQBGOZ.W@Wﬁ KWHSPU OH IDEULMVFIDQIWQRK RRQ DJt

FORWK XQH SHUVRQQH GH TXDOLILFDWLRQ pTXLYDOHQ!
3I0HJH /DJHUXQJ 6WRUH GU\ DQG FOHDQ
3URGXNW VSDQQXQJVIUHL VFKDOWHQ XQG DEN®KOHQ ODVVHQ (QWUHWLHQ 6WRFNDJH
5HIJHOPI%LJ PLW OHLFKW DQJHKWXFKWHWHBv PN Y BB W Q OHWWUH OH SURGXLW KRUV WHQVLRQ HW OD
IX%HUOLFK UHLQLJHQ 1HWWR\HU UpJXOLq UHPHQW HmBVSDYWEHXE[WpU
6ZLWFK RIl PDLQV IL[HG FRQQHFWLR
1XU WURFNHQ XQG VDXEHU ODJHUQ 8VH ROO\ GHVFULSHG DF[FHVVR%?_HV Qfﬁﬁ% OpJg UHPHQW KXPLGLILp j OHDX
Q \SWUHSRVHU GDQV XQ HQGURLW VHF HW SURSL
2QO\ VXLWHG IRU UHFHVVHG FHLOLQJ LQVWDOODWLRQ

ORQWDJIH HHS VXIILFLHQW GLVWDQFH WR LQIODPPDEAN,RRWHULDOV

8WURPYHUVRUJXQJ $QVFKOXNYOWEXQIvXSPIQRYKAIMIHEW \WHUDWLRQ
1XU EHVFKULHEHQHV =XEHK|U YHUZHQGHQ OHWWUH ODOLPHQWDWLRQ OWHQEORIQGH UD
1XU IU '"HFNHQHLQEDX JHHLJQHW B 8WLOLVHU XQLTXHPHQW OHV DFFHVVRLUHV GpF
$XVUHLFKHQG $EVWDQG ]X EUBQQEDUHQ GD'WH UL 8 RMQFRYSNWHHVSHFLDOODQRW ZL WKL IrQMKQQW IEDRIWHIRXU PRQWDJH HQFDVWU
$XVUHLFKHQGH %HO4WXQJ JHZIKUOHLVWH®VWDOO DFFRUGLQJ WR GHFODUHG ,3 W\BBILQWHQLU XQH GLVWDQFH DXVAW.DIWH SDU Ul

,QVWDOO DV VKRZQ LQ WKH ILJXUH LQIODPPDEOHV
B $VVXUHU XQH YHQWLODWLRQ VXIILVDQWH
/T 1LFKW DEGHFNHQ LQVEHVRQEHUH Qi BhW pWRORH BRI %o

*HPI% DQJHJHEHQHU ,3 6 FKXW]DUW LQVWRPQIHIBIQLEOH ZLUH HQGVVZLWK VXLWDEif@%% HUUXOH

ORQWLHUHQ ZLH LQ $EELOGXQJ GDUJHVWHP@OMEW WKH IL[HG LQVWDOUMHDLHRQ FDEOH WKUWﬁQXNB%f ULU VXUWRXW SDV DYHF XQ
/LYH FROGXFWRU 4 THUPLQDO / ,QVWDOOHU VHORYQ OfLQGLFH GH SURWHFWLRQ

(OHNWULVFKHU $QVFKOXVYV 1HXWUDO FRQGXFWRU /£ 7HUPLQDO 1 ORQWDJH FRPPH LQGLTXp VXU OfLOOXVWUDWLRC
)OH[LEOH $GHUQ PLW JHHLIQHWHQ $GH UHQGKQHRWUBLGHEHO L HI

$QVFKOXVVOHLWXQJ GXUFK =XJHQWODV WKV XAHWMXDW WKH IL[HG LQWNWS\W ED WK WrATEmiR B E 1 RAHRW RPHI FWUL TXH
$X%HQOHLWHU /& .OHPPH / UHOLHI 30DFHU GHV HPERXWV DGDSWpV VXU OHV ILOV

1HXWUDOOHLWHU /£ .OHPPH 1 3DVVHU OH FKEOH GH UDFFRUGHPHQW GDQV Ot
=XJHQWODVWXQJ VLFKHUQ &RgGXFWHXU H[WpULHXU & %RUQH /
'DUDXI DFKWHQ GDVV GLH $W@mvwaauw>§<§ffg SHEME ILIDWLRQ DQG SURSHU IXRE¥K RN HxXU QHXWUH /£ %RUQH 1
VLFKHU JHKDOWHQ ZLUG 6 HUUHU OH VHUUH FKkEOH
9HLOOHU j FH TXH OH Fk EO H{ BHQWD FB RQ\W H BXQ

6LFKHUHQ +DOW XQG RUGQXQJIVIHPI%H ) XQNWLRQ SU4HQ GDQV OH VHUUH FKEOH

9pULILHU OH ERQ PDLQWLHQ HW OH ERQ IRQF
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