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RQ� UHFRJQLWLRQ� RI� WKH� ¶,QWHUQDWLRQDO� 6XVWDLQDELOLW\� DQG� &DUERQ� &HUWLILFDWLRQ� V\VWHP·� IRU�
GHPRQVWUDWLQJ� FRPSOLDQFH� ZLWK� WKH� VXVWDLQDELOLW\� FULWHULD� XQGHU� 'LUHFWLYHV� ������(&� DQG�

��������(&�RI� WKH�(XURSHDQ�3DUOLDPHQW� DQG�RI� WKH�&RXQFLO�
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+DYLQJ� UHJDUG� WR�WKH�7UHDW\�RQ� WKH�)XQFWLRQLQJ�RI� WKH�(XURSHDQ�8QLRQ��

+DYLQJ� UHJDUG� WR�'LUHFWLYH�������(&�RI� WKH�(XURSHDQ�3DUOLDPHQW� DQG�RI� WKH�&RXQFLO� RI����2FWREHU������ UHODWLQJ� WR� WKH�
TXDOLW\� RI� SHWURO� DQG� GLHVHO� IXHOV� DQG� DPHQGLQJ� &RXQFLO� 'LUHFWLYH� ������((&� ����� DQG� LQ� SDUWLFXODU� WKH� VHFRQG�
VXESDUDJUDSK�RI�$UWLFOH��F���� WKHUHRI��

+DYLQJ� UHJDUG� WR� 'LUHFWLYH� ��������(&� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� RI� WKH� &RXQFLO� RI� ��� $SULO� ����� RQ� WKH�
SURPRWLRQ� RI� WKH� XVH� RI� HQHUJ\� IURP� UHQHZDEOH� VRXUFHV� DQG� DPHQGLQJ� DQG� VXEVHTXHQWO\� UHSHDOLQJ� 'LUHFWLYHV�
��������(&�DQG���������(&� ����� DQG� LQ�SDUWLFXODU� WKH� VHFRQG�VXESDUDJUDSK�RI�$UWLFOH������� WKHUHRI��

:KHUHDV��

����� $UWLFOHV� �E� DQG� �F� RI� DQG�$QQH[� ,9� WR�'LUHFWLYH� ������(&� DQG�$UWLFOHV� ��� DQG� ��� RI� DQG�$QQH[� 9� WR�'LUHFWLYH�
��������(&� OD\� GRZQ� VLPLODU� VXVWDLQDELOLW\� FULWHULD� IRU� ELRIXHOV� DQG� ELROLTXLGV�� DQG� VLPLODU� SURFHGXUHV� RI� WKH�
YHULILFDWLRQ�RI�FRPSOLDQFH�ZLWK� WKRVH�FULWHULD��

����� :KHUH� ELRIXHOV� DQG� ELROLTXLGV� DUH� WR� EH� WDNHQ� LQWR� DFFRXQW� IRU� WKH� SXUSRVHV� UHIHUUHG� WR� LQ� $UWLFOH� ������D��� �E��
DQG� �F�� RI� 'LUHFWLYH� ��������(&�� 0HPEHU� 6WDWHV� PXVW� UHTXLUH� HFRQRPLF� RSHUDWRUV� WR� VKRZ� WKH� FRPSOLDQFH� RI�
ELRIXHOV�DQG�ELROLTXLGV�ZLWK� WKH�VXVWDLQDELOLW\�FULWHULD� VHW�RXW� LQ�$UWLFOH������� WR� ����RI�'LUHFWLYH���������(&��

����� 7KH� &RPPLVVLRQ� PD\� GHFLGH� WKDW� YROXQWDU\� QDWLRQDO� RU� LQWHUQDWLRQDO� VFKHPHV� VHWWLQJ� VWDQGDUGV� IRU� WKH�
SURGXFWLRQ�RI�ELRPDVV�SURGXFWV� FRQWDLQ� DFFXUDWH�GDWD� IRU� WKH�SXUSRVHV�RI�$UWLFOH������� RI�'LUHFWLYH���������(&��
DQG�RU� GHPRQVWUDWH� WKDW� FRQVLJQPHQWV� RI� ELRIXHO� RU� ELROLTXLG� FRPSO\� ZLWK� WKH� VXVWDLQDELOLW\� FULWHULD� VHW� RXW� LQ�
$UWLFOH� ������� ���� DQG� ����� DQG�RU� WKDW� QR� PDWHULDOV� KDYH� EHHQ� LQWHQWLRQDOO\� PRGLILHG� RU� GLVFDUGHG� VR� WKDW� WKH�
FRQVLJQPHQW� RU� SDUW� WKHUHRI� ZRXOG� IDOO� XQGHU� $QQH[� ,;�� :KHQ� DQ� HFRQRPLF� RSHUDWRU� SURYLGHV� SURRI� RU� GDWD�
REWDLQHG� LQ� DFFRUGDQFH� ZLWK� D� YROXQWDU\� VFKHPH� WKDW� KDV� EHHQ� UHFRJQLVHG� E\� WKH� &RPPLVVLRQ�� WR� WKH� H[WHQW�
FRYHUHG� E\� WKH� UHFRJQLWLRQ� GHFLVLRQ�� D� 0HPEHU� 6WDWH� LV� EDUUHG� IURP� UHTXLULQJ� WKH� VXSSOLHU� WR� SURYLGH� IXUWKHU�
HYLGHQFH�RI�FRPSOLDQFH�ZLWK� WKH�VXVWDLQDELOLW\�FULWHULD��

��� 7KH� UHTXHVW� WR� UHFRJQLVH� WKDW� WKH� ¶,QWHUQDWLRQDO� 6XVWDLQDELOLW\� DQG� &DUERQ� &HUWLILFDWLRQ� V\VWHP·� EDVHG�� +RKHQ]ROä
OHUQULQJ�����������&RORJQH��*HUPDQ\��GHPRQVWUDWHV� WKDW� FRQVLJQPHQWV� RI� ELRIXHO� FRPSO\�ZLWK� WKH� VXVWDLQDELOLW\�
FULWHULD� VHW� RXW� LQ� 'LUHFWLYH� ������(&� DQG� 'LUHFWLYH� ��������(&� ZDV� VXEPLWWHG� WR� WKH� &RPPLVVLRQ� RQ� ��� -XQH�
������ 7KH� VFKHPH� FRYHUV� D� ZLGH� UDQJH� RI� IHHGVWRFNV� LQFOXGLQJ� ZDVWHV� DQG� UHVLGXHV� DQG� WKH� HQWLUH� FKDLQ� RI�
FXVWRG\�� 7KH� UHFRJQLVHG� VFKHPH� GRFXPHQWV� VKRXOG� EH� PDGH� DYDLODEOH� DW� WKH� WUDQVSDUHQF\� SODWIRUP� HVWDEOLVKHG�
XQGHU�'LUHFWLYH���������(&��

����� $VVHVVPHQW� RI� WKH� ¶,QWHUQDWLRQDO� 6XVWDLQDELOLW\� DQG� &DUERQ� &HUWLILFDWLRQ� V\VWHP·� IRXQG� LW� WR� FRYHU� DGHTXDWHO\� WKH�
VXVWDLQDELOLW\� FULWHULD� RI� 'LUHFWLYH� ������(&� DQG� RI� 'LUHFWLYH� ��������(&�� DV� ZHOO� DV� DSSO\LQJ� D� PDVV� EDODQFH�
PHWKRGRORJ\� LQ� OLQH� ZLWK� WKH� UHTXLUHPHQWV� RI� $UWLFOH� �F���� RI� 'LUHFWLYH� ������(&� DQG�$UWLFOH� ������ RI� 'LUHFWLYH�
��������(&��

����� 7KH� HYDOXDWLRQ� RI� WKH� ¶,QWHUQDWLRQDO� 6XVWDLQDELOLW\� DQG� &DUERQ� &HUWLILFDWLRQ� V\VWHP·� IRXQG� WKDW� LW� PHHWV� DGHTXDWH�
VWDQGDUGV� RI� UHOLDELOLW\�� WUDQVSDUHQF\� DQG� LQGHSHQGHQW� DXGLWLQJ� DQG� DOVR� FRPSOLHV� ZLWK� WKH� PHWKRGRORJLFDO�
UHTXLUHPHQWV� LQ�$QQH[� ,9� WR�'LUHFWLYH�������(&�DQG�$QQH[�9� WR�'LUHFWLYH���������(&��

��� 7KH�PHDVXUHV� SURYLGHG� IRU� LQ� WKLV�'HFLVLRQ� DUH� LQ� DFFRUGDQFH�ZLWK� WKH�RSLQLRQ�RI� WKH�&RPPLWWHH� RQ� WKH� 6XVWDLQä
DELOLW\�RI�%LRIXHOV�DQG�%LROLTXLGV��
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$UWLFOH���

7KH� ¶,QWHUQDWLRQDO� 6XVWDLQDELOLW\� DQG�&DUERQ�&HUWLILFDWLRQ� V\VWHP·� �KHUHLQDIWHU� ¶WKH� VFKHPH·��� VXEPLWWHG� IRU� UHFRJQLWLRQ� WR�
WKH� &RPPLVVLRQ� RQ� ��� -XQH� ������ GHPRQVWUDWHV� WKDW� FRQVLJQPHQWV� RI� ELRIXHOV� DQG� ELROLTXLGV� SURGXFHG� LQ� DFFRUGDQFH�
ZLWK� WKH� VWDQGDUGV� IRU� WKH�SURGXFWLRQ�RI�ELRIXHOV� DQG�ELROLTXLGV� VHW� LQ� WKH� VFKHPH�FRPSO\�ZLWK� WKH� VXVWDLQDELOLW\�FULWHULD�
DV� ODLG�GRZQ� LQ�$UWLFOH��E����� ���� DQG� ����RI�'LUHFWLYH�������(&�DQG�$UWLFOH�������� ����DQG� ����RI�'LUHFWLYH���������(&��

7KH� VFKHPH� DOVR� FRQWDLQV� DFFXUDWH� GDWD� IRU� WKH� SXUSRVHV� RI� $UWLFOH� ������ RI� 'LUHFWLYH� ��������(&� DQG�$UWLFOH� �E���� RI�
'LUHFWLYH�������(&��

$UWLFOH���

7KH� 'HFLVLRQ� LV� YDOLG� IRU� D� SHULRG� RI� �� \HDUV� DIWHU� LW� HQWHUV� LQWR� IRUFH�� ,I� WKH� FRQWHQWV� RI� WKH� VFKHPH�� DV� VXEPLWWHG� IRU�
UHFRJQLWLRQ� WR� WKH� &RPPLVVLRQ� RQ� ��� -XQH� ������ FKDQJH� LQ� D� ZD\� WKDW� PLJKW� DIIHFW� WKH� EDVLV� RI� WKLV� 'HFLVLRQ�� VXFK�
FKDQJHV� VKDOO� EH� QRWLILHG� WR� WKH� &RPPLVVLRQ� ZLWKRXW� GHOD\�� 7KH� &RPPLVVLRQ� VKDOO� DVVHVV� WKH� QRWLILHG� FKDQJHV� ZLWK�
D�YLHZ�WR�HVWDEOLVK�ZKHWKHU� WKH�VFKHPH� LV� VWLOO� DGHTXDWHO\�FRYHULQJ� WKH�VXVWDLQDELOLW\�FULWHULD� IRU�ZKLFK� LW� LV� UHFRJQLVHG��

$UWLFOH���

7KH�&RPPLVVLRQ�PD\�GHFLGH� WR�UHSHDO� WKLV�'HFLVLRQ� LQWHU�DOLD�XQGHU� WKH� IROORZLQJ�FLUFXPVWDQFHV��

�D��� LI� LW� KDV� EHHQ� FOHDUO\� GHPRQVWUDWHG� WKDW� WKH� VFKHPH�KDV� QRW� LPSOHPHQWHG� HOHPHQWV� FRQVLGHUHG� WR�EH� GHFLVLYH� IRU� WKLV�
'HFLVLRQ�RU� LI� VHYHUH�DQG�VWUXFWXUDO�EUHDFK�RI� WKRVH�HOHPHQWV�KDV� WDNHQ�SODFH��

�E��� LI� WKH� VFKHPH� IDLOV� WR� VXEPLW� DQQXDO� UHSRUWV� WR� WKH� &RPPLVVLRQ� DV� SURYLGHG� IRU� LQ� $UWLFOH� �F���� RI� 'LUHFWLYH�
������(&�DQG�$UWLFOH�������RI�'LUHFWLYH���������(&��

�F��� LI� WKH� VFKHPH� IDLOV� WR� LPSOHPHQW� VWDQGDUGV� RI� LQGHSHQGHQW� DXGLWLQJ� VSHFLILHG� LQ� LPSOHPHQWLQJ� DFWV� UHIHUUHG� WR� LQ� WKH�
WKLUG� VXESDUDJUDSK� RI� $UWLFOH� �F���� RI� 'LUHFWLYH� ������(&� DQG� WKH� WKLUG� VXESDUDJUDSK� RI� $UWLFOH� ������ RI� 'LUHFWLYH�
��������(&� RU� LPSURYHPHQWV� WR� RWKHU� HOHPHQWV� RI� WKH� VFKHPH� FRQVLGHUHG� WR� EH� GHFLVLYH� IRU� D� FRQWLQXHG�
UHFRJQLWLRQ��

$UWLFOH���

7KLV� 'HFLVLRQ� VKDOO� HQWHU� LQWR� IRUFH� RQ� WKH� GD\� IROORZLQJ� WKDW� RI� LWV� SXEOLFDWLRQ� LQ� WKH� 2IILFLDO� -RXUQDO� RI� WKH� (XURSHDQ�
8QLRQ��

'RQH�DW�%UXVVHOV����$XJXVW�������

)RU� WKH�&RPPLVVLRQ�

7KH�3UHVLGHQW�
-HDQ�&ODXGH� -81&.(5��
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