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7KH� (WKLRSLDQ� &RS\ULJKW� /DZ ZDV� SURPXOJDWHG� LQ� ������ 7KH� ODZ� KDV� LQWURGXFHG� VWURQJHU� ULJKWV�
SURWHFWLRQ�DQG�HQIRUFHPHQW�PHFKDQLVPV� IRU FUHDWRUV��7KRXJK (WKLRSLD� LV�QRW�\HW� D� VLJQDWRU\� WR� WKH�
PDMRU� LQWHUQDWLRQDO� LQWHOOHFWXDO�SURSHUW\ LQVWUXPHQWV�� WKH�QDWLRQDO�FRS\ULJKW�DQG�QHLJKERXULQJ� ULJKWV�
ODZ�LV�LQ�OLQH�ZLWK�WKH�PLQLPXP�VWDQGDUGV VHW RXW LQ�WKHVH�LQVWUXPHQWV��7KH�H[FHSWLRQV�DQG�OLPLWDWLRQV�
WR FRS\ULJKWV�IDYRXU�FRS\ULJKW�KROGHUV�E\�UHVWULFWLQJ�WKH�VFRSH�RI�SURWHFWLRQ��$V�D�UHVXOW��RQH�FDQ�VD\�
WKDW� WKH� ODZ�UHVWULFWV�DFFHVV� WR�NQRZOHGJH��6LQFH� WKH�SURYLVLRQV�RI�WKH�H[FHSWLRQV�DQG� OLPLWDWLRQV�WR�
FRS\ULJKWV�DUH�FRQVWUXHG�QDUURZO\ LQ�(WKLRSLDQ�ODZ��WKH�ZULWHU�FRQWHQGV�WKDW�D�V\VWHPDWLF�UHYLVLRQ�KDV�
WR� EH� FRQGXFWHG�� 7KH� REMHFWLYH� RI� VXFK� UHYLVLRQ� ZRXOG EH� WR� UHGUDIW� WKH� SHUWLQHQW� SURYLVLRQV� RQ�
H[FHSWLRQV� DQG� OLPLWDWLRQV� VR WKDW� WKH� FRXQWU\
V� ODZV� UHIOHFW� WKH� OHVV� UHVWULFWLYH� VWDQGDUGV� RI�
LQWHUQDWLRQDO�WUHDWLHV��7KLV�ZRXOG HQVXUH LWV�FLWL]HQV�ULJKW�WR KDYH DFFHVV�WR�NQRZOHGJH� 7KLV LV�YLWDO�IRU
DFKLHYLQJ� WKH�(WKLRSLDQ�*RYHUQPHQW
V� YLVLRQ��ZKLFK� LQWHU DOLD�� LV� WR� H[SDQG� WHUWLDU\� HGXFDWLRQ� WR� D�
VLJQLILFDQW�SRUWLRQ�RI�WKH�SRSXODWLRQ�

(WKLRSLD��D�QDWLRQ�LQ�WUDQVIRUPDWLRQ

$FFRUGLQJ� WR� 7KH� (FRQRPLVW PDJD]LQH� (WKLRSLD� LV� FXUUHQWO\� RQH� RI� WKH� WRS� ILYH� IDVWHVW�
JURZLQJ�HFRQRPLHV�LQ�WKH�ZRUOG ��������+DYLQJ�PDLQWDLQHG�D�GRXEOH�GLJLW�JURZWK�UDWH�IRU�PRUH�WKDQ�
VL[�FRQVHFXWLYH�\HDUV��(WKLRSLD�LV�FXUUHQWO\�WKH�ODUJHVW HFRQRP\�LQ�(DVW�$IULFD��+RZHYHU� HLJKW�RI�WKH�
KLJKHU�UDQNLQJ�HFRQRPLHV�ERRVW�WKHLU�LQFRPHV ZLWK�RLO�UHYHQXHV�

)RU�WKH�ILUVW�WLPH LQ�������WKH�VHUYLFH�VHFWRU
V������SHU�FHQW FRQWULEXWLRQ WR�WKH�QDWLRQDO�*'3
H[FHHGHG�WKDW�RI�DJULFXOWXUH�DQG RWKHU LQGXVWULHV DW������SHU�FHQW�DQG����SHU�FHQW UHVSHFWLYHO\��)RUHLJQ�
H[FKDQJH�HDUQLQJV�IURP�VHUYLFHV �IURP�FRPSDQLHV�DQG�VHFWRUV�VXFK�DV�(WKLRSLDQ�$LUOLQHV��(WKLRSLDQ�
6KLSSLQJ� /LQHV�� LQVXUDQFH�� WRXULVP�� FRPPXQLFDWLRQV�� DQG� ILQDQFLDO� VHUYLFHV�� H[FHHGHG� WKDW� RI� DOO
JRRGV�H[SRUWHG��

$VLGH�IURP�WKH�RWKHU�XQWDSSHG�HQHUJ\�JHQHUDWLQJ�UHVRXUFHV�RI�WKH�FRXQWU\��(WKLRSLD LV�NQRZQ�
DV�WKH�
:DWHU�7RZHU�RI�$IULFD
��7KH�FRXQWU\ LV�LQ�D�SRVLWLRQ�WR�GHYHORS�D�K\GURHOHFWULF�SRZHU�FDSDFLW\�
RI��������PHJDZDWWV� 7KLV�UDQNV LW�VHFRQG��RQO\�WR�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��7R�H[SORLW�
WKLV�QDWXUDO�DQG�HQYLURQPHQWDOO\�IULHQGO\�VRXUFH�RI�HQHUJ\��VHYHUDO�K\GURHOHFWULF�GDPV KDYH�EHHQ�EXLOW�
ZLWKLQ� WKH� ODVW� ILYH� \HDUV� �*LJJOH�*LEH� ,� DW� ���0:��*LJJOH�*LEH� ,,� DW� ����0:��*LJJOH�*LEH� ,,,��
ZKLFK�LV�XQGHU�FRQVWUXFWLRQ� DW������0:��7HNH]H�DW�����0:��DQG�7LQD�%HOOHV�DW�����0:�DUH�VRPH�
RI�WKH�UHFHQW�SURMHFWV�� 0DQ\�PRUH�DUH�LQ�WKH�SLSHOLQH��

'U�� 0DQGHIUR� (VKHWH �(WKLRSLD� LV� FXUUHQWO\� DQ� $VVLVWDQW� 3URIHVVRU� DW� $GGLV� $EDED� 8QLYHUVLW\�
6FKRRO�RI�/DZ��+H� WHDFKHV� LQWHOOHFWXDO�SURSHUW\� ODZ�ERWK� LQ� WKH�JUDGXDWH�DQG�XQGHUJUDGXDWH�SURJUDPPHV��+H�
KROGV�D�GRFWRUDWH�DQG�D�0DVWHU
V�GHJUHH�LQ�/DZV�IURP�WKH�8QLYHUVLW\�RI�0XQLFK�LQ�*HUPDQ\��DQG�D�%DFKHORU
V�
'HJUHH� LQ� /DZV� IURP� WKH� 8QLYHUVLW\� RI� $GGLV� $EDED�� 'U� (VKHWH� ZDV� D� UHVHDUFK� IHOORZ� DW� WKH�0D[� 3ODQFN�
,QVWLWXWH�IRU�,QWHOOHFWXDO�3URSHUW\��&RPSHWLWLRQ�DQG�7D[�/DZ�LQ�0XQLFK��DV�ZHOO�DV�WKH�'HDQ�RI�WKH�$GGLV�$EDED�
8QLYHUVLW\� 6FKRRO� RI� /DZ�� +LV� ZRUNV� KDYH� EHHQ� SXEOLVKHG� LQ� DFDGHPLF� MRXUQDOV� VXFK� DV� *HZHUEOLFKHV�
5HFKWVVFKXW]�XQG�8UKHEHUUHFKW�± ,QWHUQDWLRQDOHU�7HLO�DQG�WKH�0D[�3ODQFN�6HULHV�RQ�,QGXVWULDO�3URSHUW\�/DZ�

� 7KH�(WKLRSLDQ�0DFURHFRQRPLF�+DQGERRN���$FFHVV�&DSLWDOV���������SDJH���
� 0LQLVWU\�RI�)LQDQFH�DQG�(FRQRPLF�'HYHORSPHQW��)HGHUDO�'HPRFUDWLF�5HSXEOLF�RI�(WKLRSLD��
*URZWK�

DQG�7UDQVIRUPDWLRQ�3ODQ��������±�������
��1RYHPEHU�������SS�������
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$ERYH� DQG� EH\RQG� VDWLVI\LQJ� WKH� JURZLQJ� HQHUJ\ QHHGV� RI� WKH� FRXQWU\�� (WKLRSLD�ZLOO� VRRQ
UHVXPH SRZHU� H[SRUWV WR� QHLJKERXULQJ� FRXQWULHV�� ,QIUDVWUXFWXUDO� SUHSDUDWLRQV�� LQFOXGLQJ� WKH�
FRQVWUXFWLRQ�RI JLJDQWLF�WRZHUV�FRQQHFWLQJ�WR�'MLERXWL��6XGDQ�DQG�.HQ\D�DUH�DOUHDG\�LQ�SURJUHVV�

7KH�GHYHORSPHQW�RI�PRGHUQ�WHOHFRPPXQLFDWLRQV LQIUDVWUXFWXUH�LQ�WKH�ODVW�ILYH�\HDUV�KDV�EHHQ�
UHPDUNDEOH��2YHU������� NP�RI�ILEUH�RSWLF�FDEOH�KDYH EHHQ�LQVWDOOHG�LQ�WKH�FRXQWU\ VR�IDU��7KLV�PDNHV�
XS����SHU�FHQW RI�WKH�WRWDO�LQVWDOOHG�LQ�$IULFD�

,Q� WHUPV�RI KHDOWKFDUH IDFLOLWLHV��PRUH� WKDQ ������FOLQLFV�DQG�VHYHUDO� ODUJH� UHIHUUDO�KRVSLWDOV�
KDYH�EHHQ�EXLOW��7R� LPSURYH� WKH�KXPDQ�UHVRXUFHV�FDSDFLW\�RI� WKH�KHDOWKFDUH�VHFWRU�� LQVWLWXWLRQV� WKDW�
WUDLQ�QXUVHV��KHDOWK�RIILFHUV��DQG�PHGLFDO�GRFWRUV�DUH�EHLQJ�EXLOW�LQ�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\��

3ROLF\�RQ�WKH�H[SDQVLRQ�RI�HGXFDWLRQ

,Q�WKH�HGXFDWLRQ�VHFWRU�� WKHUH�KDYH�EHHQ VLJQLILFDQW DFKLHYHPHQWV��,Q������WKHUH�ZHUH�������
HOHPHQWDU\� VFKRROV�� ���� KLJK� VFKRROV�� ��� WHFKQLFDO� VFKRROV�� DQG� RQO\� WZR XQLYHUVLWLHV�� 7KH WRWDO
ILJXUHV�DV�RI �����ZHUH �������HOHPHQWDU\�VFKRROV��������KLJK�VFKRROV������WHFKQLFDO�VFKRROV��DQG����
XQLYHUVLWLHV��7KHUH�DUH�DOVR�DURXQG WHQ XQLYHUVLWLHV�LQ�WKH�SLSHOLQH� 7KHVH�GHYHORSPHQWV KDYH KHOSHG�WR�
LQFUHDVH� WKH� LQWDNH�FDSDFLW\�RI�XQLYHUVLWLHV��ZKLFK�FRXOG�RQO\�DFFRPPRGDWH�DERXW�������VWXGHQWV LQ�
������ $V� RI� WKH� SUHYLRXV DFDGHPLF� \HDU� WKHUH� ZHUH� ������� QHZ� VWXGHQWV� HQUROOHG� LQ WKH� YDULRXV�
GHJUHH� SURJUDPPHV� DW� WKH� QDWLRQ
V� XQLYHUVLWLHV�� 7KHVH� ILJXUHV� GR� QRW� LQFOXGH� VWXGHQWV DW� SULYDWH�
HGXFDWLRQDO�LQVWLWXWLRQV��7KH *RYHUQPHQW
V SODQ�LV�WR�LQFUHDVH�WKH�LQWDNH�FDSDFLW\�RI�6WDWH XQLYHUVLWLHV�
WR���������VWXGHQWV�ZLWKLQ�WKH�QH[W�WZR�\HDUV��

+LVWRULFDOO\��WKH SHUFHQWDJH RI�IHPDOH�VWXGHQWV�KDV EHHQ�ORZ��,Q������ IHPDOH�VWXGHQWV�PDGH�
XS� RQO\� �� SHU� FHQW� RI� WKH� VWXGHQW� SRSXODWLRQ�� ,Q� WKH� ��������� FDOHQGDU \HDU� IHPDOH� XQLYHUVLW\�
VWXGHQWV�PDGH�XS����SHU�FHQW RI�WKH�VWXGHQW�SRSXODWLRQ�

7KH�RWKHU�QHZ�GHYHORSPHQW�LV�WKH LQWURGXFWLRQ�RI�WKH�VR�FDOOHG�
������UDWLR
��8QGHU�WKLV�QHZ�
V\VWHP�����SHU�FHQW RI�WKH�VWXGHQW�SRSXODWLRQ�ZLOO�MRLQ�VFLHQFH�DQG�HQJLQHHULQJ�VWUHDPV� ZKHUHDV�RQO\�
���SHU�FHQW ZLOO�MRLQ�VRFLDO�VFLHQFH�VWUHDPV�

7KH�PDMRU�FKDOOHQJH�WKDW�WKH�QDWLRQ�IDFHV�LQ�WKH�GHOLYHU\�RI�TXDOLW\�HGXFDWLRQ�LV�WKH�WUDLQLQJ�RI�
TXDOLILHG� WHDFKHUV�� $SDUW� IURP� WKLV�� WKH� RWKHU� PDMRU� FKDOOHQJH� LV� WKH� DYDLODELOLW\� RI� HGXFDWLRQDO
PDWHULDOV�IRU LQVWUXFWRUV�DQG�VWXGHQWV�

7KH�&RS\ULJKW�/DZ DQG�LWV�LPSDFW�RQ�WKH�H[SDQVLRQ�RI�HGXFDWLRQ

7KH�(WKLRSLDQ &RS\ULJKW�/DZ��JHQHUDO�GLVFXVVLRQ

7KH�SHULRG�EHIRUH����� ZDV�SUHGRPLQDQWO\�FKDUDFWHUL]HG�E\�D�JURZLQJ�JUH\�DUHD�EXVLQHVV�LQ�
WKH�FRS\ULJKW� LQGXVWU\��7KLV� LQGXVWU\ ZDV EH\RQG WKH� UHDFK�RI� ODZ�HQIRUFHPHQW�ERGLHV� $V�D� UHVXOW�
LQIULQJHPHQW� RI� FRS\ULJKW� ZDV� VR� ZLGHVSUHDG� WKDW� ULJKWV KROGHUV� KDG� WR� UHVRUW WR SXEOLF� DSSHDOV�
WKURXJK�GHPRQVWUDWLRQV DQG�RWKHU�DFWLYLWLHV�

� 0LQLVWU\�RI�)LQDQFH�DQG�(FRQRPLF�'HYHORSPHQW��)HGHUDO�'HPRFUDWLF�5HSXEOLF�RI�(WKLRSLD��
*URZWK�
DQG�7UDQVIRUPDWLRQ�3ODQ���������±�������
��1RYHPEHU�������SDJH����

� ,ELG�
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$V�D�UHVXOW RI�GHYHORSPHQWV�LQ�WKH�FUHDWLYH�LQGXVWULHV �HVSHFLDOO\�LQ�WKH�PXVLF�LQGXVWU\� DQG�
WKH�JURZLQJ�GHPDQG�IRU�QHZHU�DQG�PRUH�UREXVW OHJLVODWLRQ��WKH�&RS\ULJKW�DQG�1HLJKERXULQJ�5LJKWV�
3URFODPDWLRQ �&RS\ULJKW�/DZ��ZDV�SDVVHG�LQ������ 7KH�ODZ�HQWHUHG�LQWR�IRUFH�RQ����-XO\�������7KH�
OHJLVODWLRQ GHILQHV� LPSRUWDQW� WHUPLQRORJLHV� FLUFXPVFULEHV LWV VFRSH� RI� DSSOLFDWLRQ� DQG� RXWOLQHV�
VXEMHFW�PDWWHU� WKDW� LV� QRW� SURWHFWHG��7KH� ODZ� DOVR� DFNQRZOHGJHV� WKH� HFRQRPLF� DQG�PRUDO� ULJKWV� RI�
DXWKRUV�

$FFRUGLQJ� WR� $UWLFOH� �� RI� 3URFODPDWLRQ� ��������� WKH� DXWKRU RU� RZQHU� RI� D� ZRUN� KDV� WKH�
H[FOXVLYH� ULJKW� WR� FDUU\� RXW� RU� DXWKRUL]H� WKH� IROORZLQJ� DFWV� LQ� UHODWLRQ� WR� WKH� ZRUN�� UHSURGXFWLRQ��
WUDQVODWLRQ��DGDSWDWLRQ��DUUDQJHPHQW�RU�RWKHU�WUDQVIRUPDWLRQ�RI�WKH�ZRUN��GLVWULEXWLRQ�RI�WKH�RULJLQDO�RU�
D�FRS\�RI�WKH�ZRUN�WR�WKH�SXEOLF�E\�VDOH�RU�UHQWDO��LPSRUWDWLRQ�RI�RULJLQDO�RU�FRSLHV�RI�WKH�ZRUN��SXEOLF�
GLVSOD\�RI�WKH�RULJLQDO�RU�D�FRS\�RI�WKH�ZRUN��SHUIRUPDQFH�RI�WKH�ZRUN��EURDGFDVWLQJ�RI�WKH�ZRUN��DQG�
RWKHU�FRPPXQLFDWLRQ�RI�WKH�ZRUN�WR�WKH�SXEOLF�

7KH� ODZ� DOVR� LQWURGXFHV RULJLQDOLW\� DQG� IL[DWLRQ� DV� WKH� WZR� UHTXLUHPHQWV� IRU� SURWHFWLRQ��
VWLSXODWHV ZKDW�PRUDO�ULJKWV�HQWDLO� OLVWV�WKH�OLPLWDWLRQV DQG�H[FHSWLRQV�WR�FRS\ULJKW��GHWDLOV�WKH�PDQQHU�
LQ� ZKLFK� HFRQRPLF� ULJKWV� FDQ� EH� OLFHQVHG� RU� DVVLJQHG�� JRYHUQV� QHLJKERXULQJ� ULJKWV�� DQG� VHWV� WKH�
SDUDPHWHUV�IRU FRS\ULJKW�HQIRUFHPHQW�

7KH�&RS\ULJKW�/DZ DQG�LWV�LPSDFW�RQ�WKH�H[SDQVLRQ�RI�HGXFDWLRQ

*HQHUDO�GLVFXVVLRQ

$SDUW�IURP WKH�GHILQLWLRQ�RI�WHUPV��WKH�ULJKWV�FUHDWHG�E\�FRS\ULJKW�DQG�WKH FULPLQDO�VDQFWLRQV�
LW� LPSRVHV� LQ� WKH� HYHQW�RI� LQIULQJHPHQW�� WKH (WKLRSLDQ�&RS\ULJKW�/DZ DOVR� UHJXODWHV� WKH� OLPLWDWLRQV�
DQG�H[FHSWLRQV�LPSRVHG�RQ�ULJKWV�KROGHUV��7KH�PDMRU�OLPLWDWLRQV�DQG�H[FHSWLRQV�DUH� �D��UHSURGXFWLRQ�
IRU� WHDFKLQJ�� �E�� UHSURGXFWLRQ� E\� OLEUDULHV�� DUFKLYHV�� DQG� VLPLODU� LQVWLWXWLRQV�� �F�� TXRWDWLRQV�� �G��
UHSURGXFWLRQ�� EURDGFDVWLQJ� DQG� RWKHU� FRPPXQLFDWLRQV WR� WKH� SXEOLF� IRU� LQIRUPDWLRQ SXUSRVHV�� �H��
UHSURGXFWLRQ�DQG�DGDSWDWLRQ�RI�FRPSXWHU�SURJUDPV�IRU�SHUVRQDO�XVH���I��LPSRUWDWLRQ�IRU�SHUVRQDO�XVH��
�J��UHSURGXFWLRQ�IRU�SHUVRQDO�XVH��DQG��K��RWKHU�UHDVRQV�

7HDFKLQJ�H[FHSWLRQV�

5HSURGXFWLRQ� YHUVXV� XWLOL]DWLRQ�� XQGHU� $UWLFOH� �� RI� WKH� (WKLRSLDQ� &RS\ULJKW� /DZ�� WKH�
FRS\ULJKW�RZQHU�FDQQRW�IRUELG�
ZLWKRXW�H[FHHGLQJ�IDLU�SUDFWLFH�DQG�WKH�H[WHQW�MXVWLILHG�E\�WKH�SXUSRVH�
D�UHSURGXFWLRQ�RI�D�SXEOLVKHG�ZRUN�RU�VRXQG�UHFRUGLQJ�IRU�WKH�SXUSRVH�RI�WHDFKLQJ
��)XUWKHU��WKH�ODZ�
UHTXLUHV�WKDW�D�FRS\�PDGH�IRU�WKH�SXUSRVHV�RI�WHDFKLQJ�VKDOO�LQGLFDWH� DV�IDU�DV�SUDFWLFDEOH� WKH�VRXUFHV�
RI�WKH�ZRUN�RU�VRXQG�UHFRUGLQJ�DV�ZHOO�DV WKH�QDPH�RI�WKH�DXWKRU�

7KH�FRUUHVSRQGLQJ�SURYLVLRQ� LQ�WKH�%HUQH &RQYHQWLRQ�FDQ�EH�IRXQG�LQ $UWLFOH������� ,W XVHV�
WKH� WHUP� 
XWLOL]DWLRQ
�� ZKLFK� SURYLGHV� IRU WKH� UHSURGXFWLRQ�� WUDQVODWLRQ�� DGDSWDWLRQ�� DQG� H[HPSWLRQV�
IURP�RWKHU�UHODWHG�ULJKWV��8QIRUWXQDWHO\� WKH VDPH�LV�QRW�WUXH�XQGHU�(WKLRSLDQ�ODZ��,Q�FRQWUDVW�WR WKH�
%HUQH &RQYHQWLRQ��WHDFKLQJ�H[FHSWLRQV�DSSO\�RQO\�WR�WKH�UHSURGXFWLRQ�RI�ZRUNV�DQG�VRXQG�UHFRUGLQJV��
7KLV�FRQFOXVLRQ�FDQ�EH�EDVHG RQ�WKH�GHILQLWLRQ�RI�WKH�WHUP�
UHSURGXFWLRQ
�DV�XVHG LQ�WKH�VDPH�ODZ�� ,W�
FRXOG�EH�DUJXHG WKDW�WKH�SHUWLQHQW�SURYLVLRQ�XQGHU�WKH�(WKLRSLDQ�&RS\ULJKW�/DZ OLPLWV�WKH�W\SHV�DQG�
IRUPV�RI�XWLOL]DWLRQ��$PRQJ�WKH�FDWHJRULHV�RI�ULJKWV�DYDLODEOH��WKH�WHDFKLQJ�H[FHSWLRQ�LV�OLPLWHG�WR�WKH�

� $FFRUGLQJ�WR�$UWLFOH�������RI WKH (WKLRSLDQ�&RS\ULJKW�/DZ�� 
UHSURGXFWLRQ
 PHDQV�WKH�PDNLQJ�RI�RQH�
RU�PRUH� FRSLHV�RI� D�ZRUN�RU� VRXQG� UHFRUGLQJ� LQ� DQ\�PDQQHU�RU� IRUP�� LQFOXGLQJ� DQ\�SHUPDQHQW�RU� WHPSRUDU\�
VWRUDJH�RI�ZRUN�RU�VRXQG�UHFRUGLQJ�LQ�DQ�HOHFWURQLF�IRUP�
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ULJKW�RI�UHSURGXFWLRQ��7KH�UHVXOW�LV�WKDW�RQH�FDQQRW�LQYRNH�WKH�WHDFKLQJ�H[FHSWLRQ�SURYLVLRQ�LQ�RUGHU�WR�
WUDQVODWH�FRS\ULJKWHG�ZRUNV�

$PRXQW� WR�EH� UHSURGXFHG�� WKH� WHDFKLQJ�H[FHSWLRQ�XQGHU� WKH�(WKLRSLDQ�&RS\ULJKW�/DZ GRHV�
QRW� SXW� DQ\� OLPLWDWLRQ� RQ WKH� DPRXQW�ZKLFK�PD\ EH� UHSURGXFHG� IURP�D� JLYHQ�ZRUN��$UJXDEO\�� WKH�
DEVHQFH� RI� VXFK� D� UHVWULFWLRQ� �VR�FDOOHG� OLPLWDWLRQV� RQ� OLPLWDWLRQV�� DOORZV� IRU� WKH� SRVVLELOLW\� RI�
UHSURGXFLQJ� WKH� ZKROH� RU� D� VXEVWDQWLDO� SDUW� RI� D� FRS\ULJKWHG� ZRUN�� 7KLV� LV� SURYLGLQJ� WKDW WKH�
UHSURGXFWLRQ� GRHV� QRW� H[FHHG� IDLU� SUDFWLFH� DQG WKDW WKH� H[WHQW� RI� UHSURGXFWLRQ� LV� MXVWLILHG� E\� WKH�
SXUSRVHV�IRU�ZKLFK�LW�ZDV�PDGH��7KHUH�LV�DOVR�DQ�RSSRVLQJ�YLHZ�ZKLFK�DUJXHV�WKDW�UHSURGXFWLRQ�RI�D�
ZKROH�RU�VXEVWDQWLDO�SDUW�RI�D�FRS\ULJKWHG�ZRUN�LV�IRUELGGHQ��

7HDFKLQJ� � FRQYHQWLRQDO�YHUVXV RWKHU� IRUPDWV�RI WHDFKLQJ�� WKH�RWKHU� LPSRUWDQW�SRLQW� LQ� WKLV�
UHJDUG� LV� WKH�PHDQLQJ�DWWDFKHG� WR� WKH�ZRUG� 
WHDFKLQJ
��$V�SHU�$UWLFOH����RI�WKH�(WKLRSLDQ�&RS\ULJKW�
/DZ�� WKH�ZRUG� 
WHDFKLQJ
 FRXOG�EH� LQWHUSUHWHG� WR�FRYHU�ERWK�FRQYHQWLRQDO� IDFH�WR�IDFH� LQVWUXFWLRQ DV�
ZHOO�DV GLVWDQFH�HGXFDWLRQ��2Q�WKH�RQH�KDQG� WKH�ZRUGLQJ�RI�$UWLFOH����F��VXJJHVWV�WKDW WKH�OLPLWDWLRQ�
LPSRVHG�RQ�WKH�ULJKWV�RI�SHUIRUPHUV��SURGXFHUV�RI�VRXQG�UHFRUGLQJV��DQG�EURDGFDVWLQJ�RUJDQL]DWLRQV�
UHODWHV�� LQWHU� DOLD�� WR UHSURGXFWLRQ� VROHO\� IRU� WKH� SXUSRVH� RI� IDFH�WR�IDFH� WHDFKLQJ� 8QGHU� WKLV�
LQWHUSUHWDWLRQ�� WKH H[FHSWLRQ�ZRXOG� FRYHU SHUIRUPDQFHV�� VRXQG� UHFRUGLQJV� DQG�EURDGFDVWV� WKDW KDYH�
EHHQ�SXEOLVKHG�DV�WHDFKLQJ�RU�LQVWUXFWLRQDO�PDWHULDOV��$V�D�UHVXOW��SHUIRUPDQFHV�DQG�VRXQG�UHFRUGLQJV�
PHDQW�IRU�GLVWDQFH�HGXFDWLRQ�ZRXOG�QRW�HQMR\�WKH�WHDFKLQJ�H[FHSWLRQ XQGHU�$UWLFOH����F���

+RZHYHU�� LW� LV�QRW�DGYLVDEOH WR�DGRSW�DQ� LQWHUSUHWDWLRQ� WKDW�GHSDUWV IURP�WKH�VSLULW�RI�D� ODZ��
7KHUHIRUH� DQ� LQWHUSUHWDWLRQ� WKDW� H[WHQGV� WKH�$UWLFOH� ���F�� H[FHSWLRQ� WR� GLVWDQFH� HGXFDWLRQ PXVW� EH�
DFFHSWHG��7KDW�VDLG� RQH�FRXOG OHJLWLPDWHO\�DVN�ZK\�WKH�OHJLVODWRUV GLG QRW�GHILQH�WKH�WHUP�
WHDFKLQJ
 LQ�
$UWLFOH����RI�WKH�&RS\ULJKW�/DZ��7KH�DXWKRU DUJXHV�WKDW�WKH�DEVHQFH�RI�D GHILQLWLRQ� VXFK�DV�WKDW�IRXQG�
XQGHU $UWLFOH����F�� VKRXOG�DOORZ� WKH� WHUP� 
WHDFKLQJ
 WR�HQMR\�D�EURDGHU� LQWHUSUHWDWLRQ�XQGHU�$UWLFOH�
����$FFRUGLQJO\��WKH�H[FHSWLRQ�XQGHU�$UWLFOH����FRXOG�EH�HQMR\HG�ERWK�E\�FRQYHQWLRQDO�IDFH�WR�IDFH�
WHDFKLQJ�DQG�RWKHU�PRGHV�RI�HGXFDWLRQ��LQFOXGLQJ�GLVWDQFH�HGXFDWLRQ��

([FHSWLRQV�IRU�OLEUDULHV��DUFKLYHV� DQG�VLPLODU�LQVWLWXWLRQV

2SHQ� &ROOHFWLRQ� 5HTXLUHPHQW� LQ� OLQH� ZLWK� WKH� WHDFKLQJ� H[FHSWLRQV DUH WKH� H[FHSWLRQV
SURYLGHG� WR� OLEUDULHV�� DUFKLYHV�� DQG� VLPLODU� LQVWLWXWLRQV��7KLV� LVVXH� LV� JRYHUQHG� E\ $UWLFOH� ��� RI� WKH�
(WKLRSLDQ�&RS\ULJKW�/DZ��$FFRUGLQJO\��D FRS\ULJKW�KROGHU FDQQRW�IRUELG�WKH UHSURGXFWLRQ�RI�D�ZRUN�
E\�D�OLEUDU\��DUFKLYH��PHPRULDO�KDOO��PXVHXP�RU�VLPLODU�LQVWLWXWLRQV�ZKRVH�DFWLYLWLHV�GR�QRW�SURYLGH�IRU

� *HVHVHZ��LQ�
7KH�GHIHQVH�DYDLODEOH�IRU�DOOHJHG�YLRODWRU�XQGHU�WKH�(WKLRSLDQ�&RS\ULJKW�/DZ
��RQ SDJH ��
DUJXHV� WKDW�� 
ZKHQ� WKH� ZKROH� RU� VXEVWDQWLDO� SDUW� RI� WKH� FRS\ULJKWHG� ZRUN� KDV� EHHQ� WDNHQ� D� GHIHQFH� XQGHU�
$UWLFOH ��� RI� 3URFODPDWLRQ� �������� LV� XQOLNHO\� WR� VXFFHHG�
 8QIRUWXQDWHO\�� QR� UHDVRQ� ZDV� IRUZDUGHG� WR�
VXEVWDQWLDWH�VXFK�D�SRVLWLRQ�

� $FFRUGLQJ�WR�*LUPD��
&RS\ULJKW�DQG�LWV�UHOHYDQFH�WR�WKH�ULJKW�RI�HGXFDWLRQ�LQ�(WKLRSLD
��SS�����II���
$V�
WR�WKH�VHFRQG�SKUDVH�XVHG�LQ�WKH�SURFODPDWLRQ��L�H� �WHDFKLQJ�SXUSRVH��RU��HGXFDWLRQDO�SXUSRVH� LW�LV�GHILQHG�DV�
QRQ�FRPPHUFLDO� LQVWUXFWLRQ� RU� FXUULFXOXP� EDVHG� WHDFKLQJ� E\� HGXFDWRUV� WR� VWXGHQWV� DW� QRQ�SURILW� HGXFDWLRQDO�
LQVWLWXWLRQ��SODQQHG�QRQ�FRPPHUFLDO�VWXG\�RU�LQYHVWLJDWLRQ�GLUHFWHG�WRZDUG�PDNLQJ�D�FRQWULEXWLRQ�WR�D� ILHOG�RI�
NQRZOHGJH�RU�SUHVHQWDWLRQ�RI�UHVHDUFK�ILQGLQJ�DW�QRQ�FRPPHUFLDO�SHHU�FRQIHUHQFH���� %XW�LQ�RXU�SURFODPDWLRQ�WKH�
XVH�RI�WKH�WHUP��WHDFKLQJ��LQVWHDG�RI��HGXFDWLRQ� KDV�PDGH�LW�DV�LI��IRU�H[DPSOH��SUHVHQWDWLRQ�RI�UHVHDUFK�ILQGLQJ�
DW� QRQ�FRPPHUFLDO� SHHU� FRQIHUHQFH�� ZRUNVKRSV� RU� VHPLQDUV� LV� QRW� LQFOXGHG�� %XW� JLYHQ� WKH� FORVH� UHODWLRQVKLS�
EHWZHHQ�$UWLFOHV����DQG���� ZKLFK�LV�LQGLFDWHG�E\�WKH�XVH�RI�WKH�WHUP��HGXFDWLRQDO�LQVWLWXWLRQ��LQ�$UW��������F���LW
GRHV�QRW�VHHP�WKDW�WKH�SKUDVH��WHDFKLQJ�SXUSRVH� H[FOXGHV�WKH�DERYH�DFWLYLWLHV��*HQHUDOO\��LQ�(WKLRSLD��VR�ORQJ�
DV�LW�GRHV�QRW�H[FHHG�IDLU�XVH�DV�H[SODLQHG�DERYH��WHDFKHUV�KDYH�DFFHVV�WR�ZRUNV�EH\RQG�WH[W�ERRNV�VR�WKDW�WKH\
HQULFK�OHDUQLQJ�RSSRUWXQLWLHV�
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GLUHFW�RU� LQGLUHFW�FRPPHUFLDO�JDLQ��6XFK�UHSURGXFWLRQ� LV�SHUPLWWHG RQO\�IRU SXEOLVKHG�DUWLFOHV��VKRUW�
ZRUNV RU�VKRUW�H[WUDFWV RI�D�ZRUN��)XUWKHU�� LW� FDQ�RQO\�EH�PDGH 
WR� VDWLVI\� WKH� UHTXHVW�RI�D�SK\VLFDO�
SHUVRQ
�

%HIRUH�OLEUDULHV��DUFKLYHV�RU�VLPLODU�LQVWLWXWLRQV�PD\�TXDOLI\�IRU�WKH�H[FHSWLRQ��WKH IROORZLQJ�
FRQGLWLRQV�PXVW EH�PHW��WKH�OLEUDU\�RU�DUFKLYH�PXVW�EH VDWLVILHG�WKDW�WKH�FRS\�ZLOO�EH�XVHG�VROHO\�IRU�
WKH�SXUSRVHV RI�VWXG\��VFKRODUVKLS�RU�SULYDWH�UHVHDUFK��DQG�WKH�DFW�RU�UHSURGXFWLRQ�LV�DQ�LVRODWHG�FDVH�
ZKLFK LI�UHSHDWHG��RFFXUV�RQ�D�VHSDUDWH�DQG�XQUHODWHG�RFFDVLRQ DQG WKHUH�LV�QR�DYDLODEOH�DGPLQLVWUDWLYH�
RUJDQL]DWLRQ�ZKLFK� WKH� HGXFDWLRQDO LQVWLWXWLRQ� LV� DZDUH� RI� ZKLFK� FDQ� JUDQW D� FROOHFWLYH� OLFHQFH� IRU
UHSURGXFWLRQ�

$QRWKHU� FRQGLWLRQ� WR� WKH H[FHSWLRQ LV� WKDW WKH HQWLWLHV PXVW EH QRQ�SURILW LQVWLWXWLRQV��7KLV�
PHDQV�WKDW WKH\ PXVW�IXOILO WKH�
RSHQ�FROOHFWLRQ
 UHTXLUHPHQW��6XFK�D�OLPLWDWLRQ��LI�LPSURSHUO\�DSSOLHG��
KDV�WKH�SRWHQWLDO�GDQJHU�RI�QHJDWLYHO\�DIIHFWLQJ�WKH�OLEUDULHV�RI�SULYDWH�HGXFDWLRQDO�LQVWLWXWLRQV��6LQFH�
WKHVH� OLEUDULHV� DUH� SDUW� RI� FRPPHUFLDO� LQVWLWXWLRQV�� WKH� UHTXLUHPHQW� RI 
ZRUNLQJ� QRW� IRU� JDLQ
 FRXOG�
UHVWULFW�WKHVH�LQVWLWXWLRQV�IURP WKH�DSSOLFDWLRQ�RI�WKLV�H[FHSWLRQ�

3XUSRVH�RI� WKH� UHSURGXFWLRQ� WKH UHSURGXFWLRQ�H[FHSWLRQV SURYLGHG� WR� WKH� OLEUDULHV�� DUFKLYHV�
DQG�VLPLODU�LQVWLWXWLRQV�DUH SHUPLWWHG RQO\�IRU�WKH SUHVHUYDWLRQ DQG��LI�QHFHVVDU\�WKH UHSODFHPHQW�RI D�
FRS\�ZKLFK� KDV� EHHQ� ORVW�� GHVWUR\HG� RU� UHQGHUHG� XQXVDEOH� LQ� WKH� SHUPDQHQW� FROOHFWLRQ� RI� DQRWKHU�
VLPLODU�LQVWLWXWLRQ��)XUWKHU��VXFK�UHSURGXFWLRQ�LV�DOVR�SHUPLWWHG� ZKHUH�LW�LV�LPSRVVLEOH�WR�REWDLQ�D�FRS\�
XQGHU�UHDVRQDEOH�FRQGLWLRQV��+RZHYHU� WKH�DFW�RI�UHSURGXFWLRQ�PXVW�EH HLWKHU DQ�LVRODWHG�HYHQW��RU LI�LW�
LV�UHSHDWHG��PXVW�EH RQ�VHSDUDWH�DQG�XQUHODWHG�RFFDVLRQV��

6XSHUYLVHG� UHSURGXFWLRQ� $UWLFOH� ��� RI� WKH� (WKLRSLDQ�&RS\ULJKW� /DZ GRHV� QRW� UHJXODWH� WKH�
PDQQHU�LQ�ZKLFK UHSURGXFWLRQ WKURXJK�WKH�LQVWLWXWLRQ
V�SKRWRFRSLHUV�FDQ�EH�PDGH�E\�XVHUV��7KH�ZULWHU�
FRQWHQGV�WKDW�ZKHQ�WKHVH�LQVWLWXWLRQV�PDNH�SKRWRFRSLHUV DYDLODEOH��WKH\�PXVW�EH�UHTXLUHG WR�GLVSOD\�D�
QRWLFH�WR�WKH�HIIHFW�WKDW�UHSURGXFWLRQ�PD\�EH�VXEMHFW�WR�&RS\ULJKW�/DZ��,Q�FDVHV�ZKHUH�VXFK�FRS\ULJKW�
QRWLFH�KDV�EHHQ�GLVSOD\HG��WKHVH�LQVWLWXWLRQV�VKRXOG�GLVFODLP DQ\�OLDELOLW\�IRU�FRS\ULJKW�YLRODWLRQV��

4XRWDWLRQ�H[FHSWLRQV

7KH������(WKLRSLDQ�&RS\ULJKW�/DZ LQWURGXFHG�WKH�
TXRWDWLRQ
 H[FHSWLRQ��$UWLFOH����RI�WKLV�ODZ�
SURYLGHV�WKDW�WKH�RZQHU�RI�FRS\ULJKW�FDQQRW�IRUELG�WKH�UHSURGXFWLRQ�RI�D�TXRWDWLRQ� IURP D�SXEOLVKHG�
ZRUN��7KH�TXRWDWLRQ�VKDOO�EH�FRPSDWLEOH�ZLWK�IDLU�SUDFWLFH�DQG�VKRXOG QRW�H[FHHG�WKH�H[WHQW�MXVWLILHG�
E\�WKH�SXUSRVH��7KH�VRXUFH�DQG�QDPH�RI�WKH�DXWKRU�PXVW EH�LQGLFDWHG�

7KH�FRUUHVSRQGLQJ�%HUQH &RQYHQWLRQ�SURYLVLRQ�LV�$UWLFOH��������$FFRUGLQJ�WR�WKLV�SURYLVLRQ��
LW� VKDOO� EH� SHUPLVVLEOH� WR� PDNH� TXRWDWLRQV� IURP� D� ZRUN� ZKLFK� KDV� DOUHDG\� EHHQ� ODZIXOO\� PDGH�
DYDLODEOH�WR�WKH�SXEOLF��7KLV�LV�SURYLGHG WKDW�DQ\�TXRWDWLRQ LV�FRPSDWLEOH�ZLWK�IDLU�SUDFWLFH��DQG�WKDW�LWV
H[WHQW�GRHV�QRW�H[FHHG�WKDW�MXVWLILHG�E\�WKH�SXUSRVH��7KLV�SURYLVLRQ LQFOXGHV TXRWDWLRQV�RI QHZVSDSHU�
DUWLFOHV�DQG�SHULRGLFDOV�LQ�WKH�IRUP�RI�SUHVV�VXPPDULHV��$V�ZDV�WKH�FDVH�ZLWK�WKH WHDFKLQJ�H[FHSWLRQ�
GLVFXVVHG�DERYH��TXRWDWLRQ�H[FHSWLRQV�XQGHU�WKH�%HUQH�&RQYHQWLRQ�DQG�(WKLRSLD
V &RS\ULJKW�/DZ XVH�
GLIIHUHQW�WHUPLQRORJLHV�

8QGHU�WKH�(WKLRSLDQ�&RS\ULJKW�/DZ� LW� LV�WKH�UHSURGXFWLRQ�RI�D�TXRWDWLRQ�ZKLFK�IDOOV�ZLWKLQ�
WKH�FODXVH
V�H[FHSWLRQ��8QGHU�WKH�%HUQH &RQYHQWLRQ� LW�LV�WKH�PDNLQJ�RI�TXRWDWLRQV�ZKLFK�IDOOV�ZLWKLQ�

� 7KLV�LV�D�PDWWHU�WR�EH�JRYHUQHG�E\�VXEVHTXHQW�OHJLVODWLRQ�
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WKH� PHDQLQJ� RI� $UWLFOH� ������� 4XRWDWLRQV� FRXOG� EH� PDGH� LQ GLIIHUHQW� PHGLXPV�� LQFOXGLQJ ERRNV��
ERRNOHWV��DUWLFOHV��QHZVSDSHUV��VSHHFKHV��OHFWXUHV��VHUPRQV��EURDGFDVWV��DQG�SHUIRUPDQFHV��$V�D�UHVXOW�
RI�WKH�YDULHW\�RI�ZD\V�DYDLODEOH�WR�PDNH�TXRWDWLRQV��WKHUH�DUH�YDULRXV�ULJKWV�ZKLFK�FRXOG�EH�DIIHFWHG�
E\�VXFK�DQ�H[FHSWLRQ��,W�LV�LQ�OLJKW�RI WKLV�SRVVLELOLW\�WKDW�WKH�%HUQH�&RQYHQWLRQ�XVHV�WKH�WHUP�
PDNLQJ
��
ZKLFK� LV� D� WHUP� ZLWK D� EURDGHU� PHDQLQJ�� )ROORZLQJ� WKH� ZRUGLQJ� RI� $UWLFOH� ��� RI� WKH� (WKLRSLDQ�
&RS\ULJKW�/DZ��LW�LV�RQO\�WKH�UHSURGXFWLRQ�ULJKW�RI�FRS\ULJKW�RZQHUV�ZKLFK�LV�DIIHFWHG�

$SDUW�IURP�WKH�JHQHUDO�UHTXLUHPHQW�RI�IDLU�SUDFWLFH�DQG�OHJLWLPDWH�SXUSRVH��QRWKLQJ�KDV�EHHQ�
UHJXODWHG�ZLWK�UHJDUG�WR�WKH�VL]H�RI�TXRWDWLRQV DQG�WKH�SXUSRVHV IRU�ZKLFK�WKH\ PD\ EH�PDGH�

:RUNV�RI�DQ�RUDO�QDWXUH

%\�YLUWXH�RI�$UWLFOH�������E���DQG LQ�FRQMXQFWLRQ�ZLWK�$UWLFOH����(WKLRSLDQ�&RS\ULJKW�/DZ KDV�
GHILQHG� RUDO�ZRUNV� DV� WKRVH IDOOLQJ�ZLWKLQ� WKH�PHDQLQJ� RI� WKH� OHJLVODWLRQ�� 7KHVH LQFOXGH VSHHFKHV��
OHFWXUHV��DGGUHVVHV��DQG�VHUPRQV��7KH &RS\ULJKW�/DZ KDV�GHILQHG�WKH�WHUP 
ZRUNV�RI�DQ�RUDO�QDWXUH

EURDGO\� VR�DV�WR�LQFOXGH�SROLWLFDO�VSHHFKHV�DQG�VSHHFKHV�GHOLYHUHG�LQ�WKH�FRXUVH�RI�OHJDO�SURFHHGLQJV�

7KH�&RS\ULJKW� /DZ GRHV�QRW� KDYH� D� VSHFLDO� SURYLVLRQ�ZKLFK� JRYHUQV� WKH�PDQQHU� LQ�ZKLFK�
OLPLWDWLRQV�DUH�LPSRVHG�RQ�
ZRUNV�RI�DQ�RUDO�QDWXUH
��$V�D�UHVXOW��UHVRUW�KDV�WR�EH�PDGH�WR�WKH�JHQHUDO�
H[FHSWLRQ�FODXVHV�ZKLFK�DSSO\�WR�WHDFKLQJ��OLEUDULHV��TXRWDWLRQV��HWF�

7KH�UHTXLUHPHQW�RI�IL[DWLRQ

$UWLFOH� �� RI� WKH� (WKLRSLDQ� &RS\ULJKW� /DZ OD\V� GRZQ� WKH� UHTXLUHPHQWV� IRU� FRS\ULJKW�
SURWHFWLRQ��$FFRUGLQJ�WR�WKH�ILUVW�SDUW RI�WKLV�SURYLVLRQ��LUUHVSHFWLYH�RI�WKH�TXDOLW\�RI�WKH�ZRUN�DQG�WKH�
SXUSRVH�IRU�ZKLFK�WKH�ZRUN�PD\�KDYH�EHHQ�FUHDWHG��WKH�DXWKRU�LV DXWRPDWLFDOO\�HQWLWOHG�WR�SURWHFWLRQ�
XSRQ�FUHDWLRQ��DQG ZLWKRXW�DQ\�IRUPDOLW\��7KH�LPSOLFDWLRQ�RI�WKLV�LV�WKDW�D�VRQJ�WKDW�LV�VXQJ RXW�ORXG��
RU D�VSHHFK WKDW�LV GHOLYHUHG�LQ�SXEOLF LV�LPPHGLDWHO\ SURWHFWHG RQFH�WKH\�KDYH�EHHQ�PDGH��$XWKRUV�GR�
QRW�QHHG�WR�IL[ WKHLU�FUHDWLRQ�LQ�DQ\�PDWHULDO�IRUP�LQ�RUGHU WR�DWWDLQ OHJDO�SURWHFWLRQ�

8QIRUWXQDWHO\�� WKH� VHFRQG�SDUW RI� WKH� VDPH�SURYLVLRQ� LQWURGXFHV WKH� IL[DWLRQ UHTXLUHPHQW LQ�
DGGLWLRQ�WR�RULJLQDOLW\��$FFRUGLQJO\��LQ�RUGHU�WR�HQMR\�SURWHFWLRQ� D ZRUN�KDV�WR�EH�RULJLQDO��DQG�IL[HG��
7KH�UHTXLUHPHQW�RI�RULJLQDOLW\� EHLQJ�D�XQLYHUVDO�UHTXLUHPHQW�IRU�FRS\ULJKW�SURWHFWLRQ� KDV�EHHQ�ZHOO�
UHFHLYHG�E\�D�QXPEHU�RI�VFKRODUV�LQ�(WKLRSLD��7KH�SUREOHP�LV�ZLWK�WKH�UHTXLUHPHQW�RI�IL[DWLRQ� ZKLFK�
LV�QHZ�WR�(WKLRSLDQ�&RS\ULJKW�/DZ�� 7KH�VDPH�ODZ�GHILQHV�WKH�WHUP�
IL[DWLRQ
 WR�PHDQ�WKH�HPERGLPHQW�
RI�ZRUNV� RU� LPDJHV� RU� VRXQGV�� RU� RI� WKH� UHSUHVHQWDWLRQ� WKHUHRI� IURP�ZKLFK� WKH\� FDQ� EH� SHUFHLYHG��
UHSURGXFHG� RU� FRPPXQLFDWHG� WKURXJK� D� GHYLFH� SUHSDUHG� IRU� WKH� SXUSRVH��� 7KH� GHILQLWLRQ�PDNHV LW�
SRVVLEOH�IRU�DQ\�VWRUDJH�PHGLXP�WR�IDFLOLWDWH�WKH�IL[DWLRQ�UHTXLUHPHQW�

)URP�WKH (WKLRSLDQ�SUDFWLFH��DW�OHDVW�IURP�WKH�SHUVSHFWLYH�RI�WKH�PXVLF�LQGXVWU\��WKH�IL[DWLRQ�
UHTXLUHPHQW�KDV�QHJDWLYHO\ DIIHFWHG WKH LOOLWHUDWH VHFWLRQV�RI� VRFLHW\��DQG� WKRVH�FUHDWRUV�ZKR�GR QRW�
KDYH�DFFHVV�WR�PRGHUQ�WHFKQRORJ\�

� 7KH�SRVLWLRQ�RI� WKH�%HUQH &RQYHQWLRQ� LQ� WKLV� UHJDUG� LV� VWLSXODWHG� LQ $UWLFOH�������$FFRUGLQJ� WR� WKLV�
SURYLVLRQ� 
LW�VKDOO��KRZHYHU��EH�D�PDWWHU�IRU�OHJLVODWLRQ�LQ�WKH�FRXQWULHV�RI�WKH�8QLRQ�WR�SUHVFULEH�WKDW�ZRUNV�LQ�
JHQHUDO�RU�DQ\�VSHFLILHG�FDWHJRULHV�RI�ZRUNV�VKDOO�QRW�EH�SURWHFWHG�XQOHVV�WKH\�KDYH�EHHQ�IL[HG�LQ�VRPH�PDWHULDO�
IRUP
��,Q�HIIHFW� WKLV�SURYLVLRQ�PDNHV�IL[DWLRQ�RSWLRQDO�

�� $UWLFOH�������RI�WKH�(WKLRSLDQ�&RS\ULJKW�/DZ�
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7KH�LQWURGXFWLRQ�RI�WKH�IL[DWLRQ�UHTXLUHPHQW�LV�QHJDWLYH LQ�VRPH�ZD\V�EXW SRVLWLYH LQ�RWKHUV��
2Q�WKH�RQH�KDQG��WKH�PHDVXUH KDV�OLPLWHG�WKH�DYDLODELOLW\�RI�FRS\ULJKW�SURWHFWLRQ�WR�WKH�IHZ WKDW�DUH
OLWHUDWH� DQG� KDYH� EHWWHU� DFFHVV� WR� WHFKQRORJ\�� 7KLV� LV� PRVW YLVLEOH� LQ� WKH� PXVLF� LQGXVWU\�� 2Q� WKH�
SRVLWLYH� VLGH�� WKH� IL[DWLRQ� UHTXLUHPHQW KDV� OLPLWHG� WKH� DYDLODELOLW\� RI� FRS\ULJKW�SURWHFWLRQ� WR�ZRUNV�
HPERGLHG� LQ� D�PHGLXP�ZKLFK� DOORZV� WKHP� WR� EH� SHUFHLYHG�� 7KLV� DOORZV� WKH� SXEOLF� RSHQ� DFFHVV� WR�
WKRVH ZRUNV�WKDW�DUH�QRW�HPERGLHG�LQ�D�SHUFHSWLEOH�PHGLXP��ZKLFK�FDQ�WKHQ�EH XWLOL]HG ZLWKRXW�DQ\�
UHVWULFWLRQV�� 7KLV� KDV� SRVLWLYH� LPSOLFDWLRQV LQ� HQVXULQJ� DFFHVV� WR� NQRZOHGJH� ZKLFK� LV� YLWDO� LQ�
H[SDQGLQJ�HGXFDWLRQ�

3DUDOOHO�LPSRUWV

(WKLRSLDQ�&RS\ULJKW� /DZ DFNQRZOHGJHV FRQWURO� RYHU LPSRUWDWLRQ� RI� RULJLQDOV RU� FRSLHV� RI�
ZRUNV DV�SDUW�RI�WKH�EXQGOH�RI�ULJKWV�JUDQWHG�WR�FRS\ULJKW�RZQHUV��%\�GRLQJ�VR� (WKLRSLDQ�&RS\ULJKW�
/DZ KDV� DGRSWHG� WKH� SULQFLSOH� RI� QDWLRQDO� H[KDXVWLRQ�� 7KLV� LV QHJDWLYHO\� DIIHFWLQJ DFFHVV� WR�
NQRZOHGJH��

1RQ�YROXQWDU\�OLFHQFH�IRU�UHSURGXFWLRQ��WUDQVODWLRQ�DQG�EURDGFDVWLQJ

$UWLFOH� �����D��� �E��� DQG� �K�� RI� WKH� (WKLRSLDQ� &RS\ULJKW� /DZ UHFRJQL]HV� UHSURGXFWLRQ��
WUDQVODWLRQ�DQG�EURDGFDVWLQJ�RI�ZRUN�DV�SDUW� RI� WKH� DXWKRU
V� EXQGOH�RI� HFRQRPLF� ULJKWV��'HVSLWH� WKH�
UHFRJQLWLRQ� RI� WKHVH� ULJKWV�� $UWLFOH� ������ RI� WKH� VDPH� ODZ� HPSRZHUV� WKH� (WKLRSLDQ� ,QWHOOHFWXDO�
3URSHUW\�2IILFH�ZLWK�WKH�ULJKW�WR�JUDQW��QRWZLWKVWDQGLQJ�DQ\�RSSRVLWLRQ�E\�WKH�FRS\ULJKW�RZQHU��KHLU��
RU�OHJDWHH��D�OLFHQFH�WR�DXWKRUL]H�WKH�UHSURGXFWLRQ��WUDQVODWLRQ��RU�EURDGFDVWLQJ�RI�D�SXEOLVKHG�ZRUN���

$UWLFOH� ��� DSSHDUV� WR� FUHDWH� D� VZHHSLQJ� FRPSXOVRU\� OLFHQVLQJ� DXWKRULW\�� +RZHYHU�� WKH� DXWKRU
V�
LQTXLULHV�DW�WKH�LQVWLWXWLRQ�KDYH�PDGH�LW�FOHDU�WKDW�WKH�2IILFH�GRHV�QRW�KDYH�VXFK�SRZHUV��

5DWKHU� WKH� UHJXODWLRQ�ZKLFK� VKDOO� LPSOHPHQW� WKH�&RS\ULJKW�/DZ ZLOO� HYHQWXDOO\�JRYHUQ� WKH�
PDQQHU� LQ� ZKLFK� FRPSXOVRU\� OLFHQFHV� DUH� JUDQWHG�� 7KH� UHJXODWLRQ� ZLOO� LQFOXGH� WKH� FRQGLWLRQV� RI�
LVVXDQFH� RI� QRQ�YROXQWDU\� OLFHQFH� IRU� WKH� UHSURGXFWLRQ�� WUDQVODWLRQ� RU� EURDGFDVWLQJ� RI� D� SXEOLVKHG�
ZRUN��VXEMHFW�WR�WKH�SD\PHQW�RI� UR\DOW\��$UWLFOH����RI�3URFODPDWLRQ�1R�����������LV�GUDIWHG� LQ� OLQH�
ZLWK�WKH�$SSHQGL[�RI�WKH�%HUQH�&RQYHQWLRQ��ZKLFK�LV�LQFRUSRUDWHG�LQWR�WKH�75,36�$JUHHPHQW�
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�� $FFRUGLQJ�WR�%DVKXUD��RQ�SDJH�����
WKLV�LV�XQGHUVWRRG�DV�D�OLPLWDWLRQ�LQ�WKH�LQWHUHVW�RI�WKH�SXEOLF��L�H��
DFFHVV� WR� NQRZOHGJH�
 7KH� %HUQH� &RQYHQWLRQ� LQ� LWV� $SSHQGL[� FRQWDLQV� SURYLVLRQV� ZKLFK� DOORZ� GHYHORSLQJ�
FRXQWULHV� WZR� FRPSXOVRU\� OLFHQFLQJ RSWLRQV�� 7KH� ILUVW� RQH� DOORZV� JRYHUQPHQWV� WR� LVVXH� D� OLFHQFH� WR� PDNH�
WUDQVODWLRQV��7KH�RWKHU�RQH�DOORZV�JRYHUQPHQWV�WR�LVVXH�D�OLFHQFH�IRU�UHSURGXFWLRQ DQG�SXEOLVKLQJ�
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$PVDOX� $NOLOX�� 
$� VKRUW� KLVWRU\� RI� (WKLRSLDQ� OLWHUDWXUH
�� $GGLV� $EDED� 8QLYHUVLW\�� ,QVWLWXWH RI�
(WKLRSLDQ�/DQJXDJHV DQG�/LWHUDWXUH�������� �XQSXEOLVKHG�

*HQHQH�$]HQH�� 
&RS\ULJKW� ,QIULQJHPHQW�DQG�$YDLODEOH�5HPHGLHV�XQGHU�&RS\ULJKW�DQG�1HLJKERULQJ�
5LJKWV
� 3URFODPDWLRQ�1R������������������ �XQSXEOLVKHG�

%HUHNHW� %DVKXUD�� 
([FHSWLRQ� DQG� /LPLWDWLRQV� WR� &RS\ULJKW� DQG� 5HODWHG� 5LJKWV� LQ� &RS\ULJKW� DQG�
1HLJKERXULQJ� 5LJKWV� 3URWHFWLRQ� 3URFODPDWLRQ
�� 3URFODPDWLRQ� 1R�� ��������� RI� (WKLRSLD�� �������
�XQSXEOLVKHG�

6RORPRQ�%HOHWH��
(QIRUFHPHQW�RI�FRS\ULJKWV�LQ�(WKLRSLD��ODZ�DQG�SUDFWLFH
����������XQSXEOLVKHG�

<DUHG� %HUKH�� 
&ULWLFDO $QDO\VLV� RI� 2ZQHUVKLS� 5LJKWV� XQGHU� WKH� 3URFODPDWLRQ� RI� &RS\ULJKW� DQG�
1HLJKERULQJ�5LJKWV�3URWHFWLRQ�3URFODPDWLRQ
��3URFODPDWLRQ�1R������������������ �XQSXEOLVKHG�

+HUPDQ� &RKHQ� -HKRUDP�� 
3URKLELWLRQ� RI� SDUDOOHO� LPSRUWV� WKURXJK� LQWHOOHFWXDO� SURSHUW\� ULJKWV
�
,QWHUQDWLRQDO�5HYLHZ�RI�,QWHOOHFWXDO�3URSHUW\�DQG�&RPSHWLWLRQ�/DZ��,,&������������

$VVHID� (QGHVKDZ�� 
,QWHOOHFWXDO� SURSHUW\�� OHJDO� GHYHORSPHQW� LQ� (WKLRSLD�� DQ� DQDO\VLV� ZLWKLQ� WKH�
IUDPHZRUN�RI�D�SURSRVHG�SROLF\�IRU�QRQ�LQGXVWULDO�FRXQWULHV
��3K' 'LVVHUWDWLRQ��4XHHQ�0DU\�DQG�:HVW�
)LHOG�&ROOHJH��8QLYHUVLW\�RI�/RQGRQ�������

<HPDQH�*HVHVHZ��
7KH�GHIHQVH�DYDLODEOH�IRU WKH�DOOHJHG�YLRODWRU�XQGHU�WKH�(WKLRSLDQ�&RS\ULJKW�/DZ
��
������ �XQSXEOLVKHG�

$QGLQHW�*LUPD��
&RS\ULJKW�DQG�LWV�UHOHYDQFH�WR�WKH�ULJKW�RI�HGXFDWLRQ�LQ�(WKLRSLD
����������XQSXEOLVKHG�

*XQQDU�.DUQHOO��
([KDXVWLRQ�RI�FRS\ULJKW�± 6ZHGLVK�/DZ�LQ�D�(XURSHDQ�VHWWLQJ
��,,&������� ����

-RKQ�0DUNDNLV��(WKLRSLD��$QDWRP\�RI�D�7UDGLWLRQDO�3ROLW\���$GGLV $EDED� 2[IRUG 8QLYHUVLW\�3UHVV�������

'DQLHO�0LWLNX�� 
)DLU�XVH�XQGHU� LQWHUQDWLRQDO�FRS\ULJKW�FRQYHQWLRQV�DQG�&RS\ULJKW�/DZ RI�(WKLRSLD
��
������ �XQSXEOLVKHG�

6RORPRQ 0XOXJHWD�� 
7KH� WKUHH�VWHS� WHVW� XQGHU� WKH� (WKLRSLDQ� FRS\ULJKW� ODZ LQ OLJKW� RI� LQWHUQDWLRQDO�
OHJDO�LQWHOOHFWXDO�SURSHUW\�LQVWUXPHQWV
�������� �XQSXEOLVKHG�

0DUJHU\ 3HUKDP��7KH�*RYHUQPHQW�RI�(WKLRSLD �1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������

6HOHVKL�=H\RKDQQHV� 
7KH�(WKLRSLDQ /DZ�RI�/LWHUDU\�DQG�$UWLVWLF�3URSHUW\
��$GGLV�$EDED�8QLYHUVLW\��
)DFXOW\�RI�/DZ�������� �XQSXEOLVKHG�

$OHPD\HKX�7LODKXQ��
/LPLWDWLRQ��H[FHSWLRQ�DQG�SXEOLF�LQWHUHVW�FRQVLGHUDWLRQ�IRU�GHYHORSLQJ�FRXQWULHV�
LQ�LQWHUQDWLRQDO�V\VWHP
�������� �XQSXEOLVKHG�

7HVID� 7ROOD� 
&RS\ULJKW� LQIULQJHPHQW� RI� DXGLRYLVXDO� ZRUNV� DQG� DYDLODEOH� OHJDO� UHPHGLHV� XQGHU
3URFODPDWLRQ�1R����������
�������� �XQSXEOLVKHG�

6�.��9HUPD�� 
([KDXVWLRQ� RI� ,QWHOOHFWXDO� 3URSHUW\� 5LJKWV� DQG� )UHH�7UDGH� ± $UWLFOH� �� RI� WKH� 75,36�
$JUHHPHQW
���������,,&����

7VHKDL�:DGD�� 
7UDQVODWLRQ�DQG� WUDQVODWRUV¶� ULJKWV� XQGHU�(WKLRSLDQ�/DZ
��-RXUQDO� RI�(WKLRSLDQ�/DZ��
9RO� �����������������
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7DPLUX�:RQGLPDJHJQ��
�6RPH�$VSHFWV�RI�WKH�ODZ�RI�OLWHUDU\�DQG�DUWLVWLF�SURSHUW\��DQ�LQTXLU\�LQWR�WKH�
VRXUFH�DQG�VFRSH�RI�SURWHFWHG�ULJKWV
��$GGLV�$EDED�8QLYHUVLW\��)DFXOW\�RI�/DZ��������

0DKWHPHVHODVVLH�:ROGHPHVNHO��=HNUHQHJHU���$GGLV�$EDED�������

%DKUX�=HZGH��3LRQHHUV�RI�&KDQJH�LQ�(WKLRSLD��7KH�5HIRUPLVW�,QWHOOHFWXDOV�RI�WKH�(DUO\���WK &HQWXU\��
�$WKHQV��2KLR�8QLYHUVLW\ 3UHVV�������

&LYLO�&RGH�RI�WKH�(PSLUH�RI�(WKLRSLD��3URFODPDWLRQ�1R����������
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