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7KLV� SDSHU� GLVFXVVHV� WKH� LPSDFW� RI� FRS\ULJKW� ODZ� RQ� GHYHORSPHQWV� LQ� PRGHUQ� DUFKLWHFWXUH���
)XUWKHU��WKLV�SDSHU�H[DPLQHV�KRZ�FRS\ULJKW�ODZ�VKDSHV�WKH�XUEDQ�HQYLURQPHQW�DQG�LWV�LQIOXHQFH�
RQ�DUFKLWHFWXUH�� �7KH� IXQGDPHQWDO�SXUSRVH�RI�FRS\ULJKW� ODZ� LV� WR�SURPRWH� FUHDWLYLW\� DQG� WKXV�
FRQWULEXWH�WR�FXOWXUDO�GHYHORSPHQW� 7KH�FRQIOLFW�EHWZHHQ�PRUDO�ULJKWV�RI�WKH�DXWKRU�DQG�SULYDWH�
SURSHUW\ ULJKWV� GHILQHV� WKH� H[WHQW� RI� FRS\ULJKW� SURWHFWLRQ� RI� DUFKLWHFWXUH�� � $UFKLWHFWXUDO� DUW� LV�
VSHFLILF�FRPSDUHG�WR�RWKHU�DUHDV�RI�FUHDWLYLW\�VXFK�DV�OLWHUDWXUH��PXVLF�DQG�VFLHQFH� 7KH�PDLQ�
FKDOOHQJH�RI�GHWHUPLQLQJ� WKH� DSSURSULDWH� VFRSH� RI� FRS\ULJKW�SURWHFWLRQ RI� DUFKLWHFWXUDO�ZRUNV�
VWHPV� IURP� WZR� VHSDUDWH DEVROXWH� ULJKWV�� � DXWKRUVKLS� DQG� RZQHUVKLS� 7KH� SDSHU� XVHV� D�
FRPSDUDWLYH�OHJDO�DSSURDFK�EDVHG�RQ�UHVHDUFK�IURP�OHJDO�DQG�FDVH�VWXGLHV�WR�H[SORUH�WKH�QDWXUH�
RI�FRS\ULJKW�SURWHFWLRQ�RI�DUFKLWHFWXUDO�ZRUNV�

.H\ZRUGV���FRS\ULJKW�ODZ��DUFKLWHFWXUH��XUEDQ�VKDSLQJ

,� ,1752'8&7,21


7KH�LQYHQWLRQ�RI�WKH�SULQWLQJ�SUHVV�
LV� WKH� JUHDWHVW� HYHQW� LQ� KLVWRU\�«�
7KH� ERRN�ZDV� WR� NLOO� WKH� EXLOGLQJ���
7KH� OHDG� FKDUDFWHUV� RI� *XWHQEHUJ�
VXFFHHGHG� WKH� VWRQH� FKDUDFWHUV� RI�
2USKHXV�
�

,Q� 7KLV� LV� 1RW� WKH� (QG� RI� WKH� %RRN 8PEHUWR� (FR� SD\V� DWWHQWLRQ� WR� WKH� FRUUHODWLRQ�
EHWZHHQ�ERRNV�DQG�WKH�
VWRQH�ELEOHV
���ZKDW�KH�FDOOV�DUFKLWHFWXUDO�ZRUNV���7KH�WKRXJKW�E\�9LFWRU�
+XJR�H[SUHVVHV�FRQFHUQV�LQ�DQ�HUD�RI�HPHUJLQJ�QHZ�WHFKQRORJLHV�± WKH�SULQWLQJ�SUHVV��DQG�WKH�
HIIHFW�WKDW�WKLV�WHFKQRORJ\�ZRXOG�KDYH�RQ�WKH�DUFKLWHFWXUH�± WKH�PDMRU�FXOWXUDO�PHGLD�DW�WKH�WLPH���
7KH� LQYHQWLRQ� RI� WKH� SULQWLQJ� SUHVV� DQG� ERRNV� DV� WKH� QHZ� LQIRUPDWLRQ� FDUULHU� UHSODFHV 
LQ� DQ�
LQH[SOLFDEOH� ZD\
� DUFKLWHFWXUDO� ZRUNV� LQ� WKH� FXOWXUH� PHGLXP�� � (FR� KRZHYHU� SRLQWV� RXW� WKH�
JURXQGOHVVQHVV� RI� VXFK� FRQFHUQV� DQG� GUDZV� D� SDUDOOHO� EHWZHHQ� ERRNV� DQG� DUFKLWHFWXUH� DQG� H�
ERRNV�DQG�ERRNV��FODVVLFDO����(FR
V�LGHD�LV�WKDW�WKH�QHZ�LQIRUPDWLRQ�FDUULHUV��PHGLD��DQG�FXOWXUH�
ZLOO�FRQWLQXH� WR�FRH[LVW�± ERRNV�DQG�DUFKLWHFWXUH��DQG� ,QWHUQHW�DQG�ERRNV�� �1HZ�WHFKQRORJLHV��
KRZHYHU��ZLOO�FKDQJH�WKH�PHGLXP��LQFOXGLQJ�WKH�OHJDO�PHGLXP��$UFKLWHFWXUH�GRHV�QRW�GLVDSSHDU�
EHFDXVH�RI�WKH�DGYHQW�RI�WKH�SULQWLQJ�SUHVV��DOWKRXJK�WKH�DGYHQW�RI�WKH�SULQWLQJ�SUHVV�FKDQJHV�LWV�
HVVHQWLDO�SODFH�LQ�WKH�FXOWXUDO�GHYHORSPHQW�RI�VRFLHWLHV�


 'U 3ODPHQD� 3RSRYD �%XOJDULD�� LV� D� 'RFWRU LQ� ,QWHOOHFWXDO� 3URSHUW\� /DZ� ������� %XOJDULDQ�
$FDGHP\� RI� 6FLHQFHV��� � 6KH� LV� D� OHFWXUHU� DW� WKH� 8QLYHUVLW\� RI� /LEUDU\� 6WXGLHV� DQG� ,QIRUPDWLRQ�
7HFKQRORJLHV��81,%,7���6RILD�DQG�KHU�PDLQ�VXEMHFWV�DUH� ,QWHOOHFWXDO�3URSHUW\�/DZ�DQG &\EHUODZ���+HU�
UHVHDUFK� LQWHUHVWV� IRFXV�RQ�GLJLWDO� ULJKWV� DQG� ,QWHUQHW� JRYHUQDQFH� LVVVXHV�� �6KH�ZDV�9LVLWLQJ�6FKRODU DW�
.HUQRFKDQ� &HQWUH�� &ROXPELD� /DZ� 6FKRRO� � DXWXPQ ������ � 6KH� LV� D� 0HPEHU� RI� WKH� ,)/$�&/0�
&RPPLWWHH��PDQGDWH������������DQG DQ�,&$11 )HOORZ �����������

� 9LFWRU�+XJR��1RWUH�'DPH�GH�3DULV��%RRN�)LYH��&KDSWHU�7ZR���
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/HJDO� VWDQGDUGV� IRU� WKH�SURWHFWLRQ�RI�KXPDQ�FUHDWLYLW\�� VLJQLILFDQWO\� LQIOXHQFHG�E\� WKH�
LQYHQWLRQ� DQG� GHYHORSPHQW� RI� SULQWLQJ�� UHJXODWH� WKH� GHYHORSPHQW� RI� WKH�PRGHUQ� DUFKLWHFWXUDO�
HQYLURQPHQW� DQG� DUFKLWHFWXUDO� FUHDWLYLW\�� � +RZ� GR�PRGHUQ� FRS\ULJKW� ODZV� UHJXODWH� WKH� VWRQH�
ELEOHV��DUFKLWHFWXUDO�ZRUNV���ZKLFK�FRQWLQXH�WR�EH�RQH�RI�WKH�PDLQ�FDUULHUV�RI�FXOWXUDO�LGHQWLWLHV"��
7KLV�SDSHU�H[SORUHV�WKH�LPSDFW�WKDW�FRS\ULJKW�ODZV�DQG�DXWKRUV
 SURWHFWLRQ KDYH�RU�FRXOG�KDYH�
RQ�DUFKLWHFWXUH�DV�DQ�DUW�SLHFH��D�UHVXOW�RI�KXPDQ�FUHDWLYLW\�DQG�D�FDUULHU�RI�FXOWXUDO�LGHQWLW\��

$UFKLWHFWXUH�DQG�VRFLHW\�H[LVW� LQ�FORVH� LQWHUGHSHQGHQFH�� $UFKLWHFWXUDO�ZRUNV�DQG� WKH�
VKDSH�RI�WKH�XUEDQ�HQYLURQPHQW�DUH�FDUULHUV�RI�FXOWXUDO� WUDGLWLRQ��LQIRUPDWLRQ�DQG�D� IDFWRU�WKDW�
DIIHFWV�VRFLHW\ DQG�WUDQVIRUPV�LWV�YDOXHV���&RS\ULJKW�ODZV�DQG�UHJXODWLRQV�LQIOXHQFH WKLV SURFHVV�

,,� $5&+,7(&785(�$6�$�68%-(&7�2)�&23<5,*+7�3527(&7,21

$UFKLWHFWXUH�DV�SURWHFWDEOH�E\�FRS\ULJKW�ODZ�UHPDLQV�FRQWURYHUVLDO�GHVSLWH�ULFK�FXOWXUDO�
WUDGLWLRQV� HPERGLHG� LQ� DUFKLWHFWXUDO� ZRUNV�� � $UFKLWHFWXUH� FRPELQHV� WZR� PDMRU� IXQFWLRQV���
DHVWKHWLF� DQG� XWLOLWDULDQ�� � 7KLV� GXDOLVWLF� SHUFHSWLRQ� RI� DUFKLWHFWXUDO� ZRUNV�� EDVHG� RQ� D�
FRPELQDWLRQ� RI� XVHIXO� IHDWXUHV� DQG� DHVWKHWLF� YDOXHV�� LV� UHODWHG� WR� WKH� VKDSLQJ� RI� WKH� XUEDQ�
HQYLURQPHQW�� �$UFKLWHFWXUH� LV� WKH�GHWHUPLQDQW� IDFWRU� LQ�XUEDQ� VKDSLQJ�� � HYHU\RQH� LV� IRUFHG� WR�
HQFRXQWHU�DUFKLWHFWXUDO�VWUXFWXUHV�PRUH�RIWHQ�WKDQ�RWKHU�DUW�IRUPV���7KXV��WKH�DHVWKHWLF�LPSDFW�RI�
DUW�DUFKLWHFWXUDO�IRUPV�LV�FRPSUHKHQVLYH��

$UFKLWHFWXUDO� ZRUN� SUHVHQWV� D� XQLW\� RI� WDQJLEOH� DQG� LQWDQJLEOH� HOHPHQWV�� LQWHOOHFWXDO�
SURGXFW�DQG�PDWHULDO�YDOXH���7KLV�GXDO�HVVHQFH�RI�DUFKLWHFWXUDO�ZRUNV�UHIOHFWV�RQ�WKH�UHJLPH�RI�
WKHLU� SURWHFWLRQ� XQGHU� FRS\ULJKW� ODZ�� � &RPSOHWHG ZRUNV� RI� DUFKLWHFWXUH� UHFHLYH� FRS\ULJKW�
SURWHFWLRQ� XQGHU� WKH� %HUQH� &RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI� /LWHUDU\� DQG� $UWLVWLF� ZRUNV��

$UWLFOH� ��� SDUDJUDSK� �� RI� WKH� %HUQH� &RQYHQWLRQ� �GHWHUPLQLQJ� WKH� VFRSH� RI� SURWHFWHG� ZRUNV��
VSHFLILFDOO\�PHQWLRQV�WKUHH�GLPHQVLRQDO�ZRUNV�UHODWLQJ� WR�DUFKLWHFWXUH�� �$UWLFOH���GHFODUHV� WKDW�
FRQYHQWLRQDO� SURWHFWLRQ� DSSOLHV� WR� DUFKLWHFWXUDO� ZRUNV� EXLOW� LQ� WKH� PHPEHU� FRXQWULHV� RI� WKH�
%HUQH�8QLRQ��DV�ZHOO�DV�ZRUNV�WKDW�DUH�LQFRUSRUDWHG�LQ�VXFK�DUFKLWHFWXUDO�ZRUNV��

7KH� 8QLWHG� 6WDWHV� KDG� ORQJ� UHIXVHG� WR� SURYLGH� FRS\ULJKW� SURWHFWLRQ� WR� DUFKLWHFWXUDO�
ZRUNV��7KLV� VWDWXV� TXR� UHPDLQHG� XQWLO� �����ZKHQ�� DV� D� QHZO\� DFFHGHG�PHPEHU� RI� WKH�%HUQH�
&RQYHQWLRQ��WKH�8QLWHG�6WDWHV�EHJDQ�JUDQWLQJ�FRS\ULJKW�SURWHFWLRQ�WR�DUFKLWHFWXUDO�ZRUNV�� 7KH�
OHJDO�GHILQLWLRQ�LQ�86�OHJLVODWLRQ�VSHFLILFDOO\�H[FOXGHV�SURWHFWLRQ�WR�VR�FDOOHG�VWDQGDUG�HOHPHQWV�
RI�DUFKLWHFWXUDO�ZRUNV���,Q�86�MXULVSUXGHQFH�DQG�OHJDO�WKHRU\�� WKH�DFFHSWHG�YLHZ�LV�WKDW�D�WZR�
VWHS� WHVW� VKRXOG� EH� DSSOLHG� LQ� RUGHU� WR� GHWHUPLQH ZKHWKHU� D� SDUWLFXODU� DUFKLWHFWXUDO� ZRUN LV�
VXEMHFW�WR�FRS\ULJKW�SURWHFWLRQ�������WKH�SUHVHQFH�RI�RULJLQDOLW\� DQG�����DUFKLWHFWXUDO�GHFLVLRQV�
WKDW�DUH QRW�GLFWDWHG�VROHO\�E\�WKH�XWLOLWDULDQ��XVH� RI�WKH�DUFKLWHFWXUDO�ZRUN��

� :DOWHU�*URSLXV�FODLPV� WKDW� 
$UFKLWHFWXUH� LQ�D�EURDG�VHQVH� LV�D� ORJLFDO�H[SUHVVLRQ�RI� WKH�PDLQ�
VWDWHV�RI�VRFLHW\�


� 6FXOSWXUH� $FW� �����8.� LV� WKH� DFW� ZKLFK� ILUVW� JUDQWHG� OHJDO� SURWHFWLRQ� WR� WKUHH�GLPHQVLRQDO�
VWUXFWXUHV�DQG�IRUPV�RI�DUW� LQ�KLVWRU\�� �7KLV�DFW�SURWHFWV�WKH�DUW�RI�PDNLQJ�PRGHOV�DQG�VWDWXHV�RI�KXPDQ�
ILJXUHV�DQG�DQLPDOV��7KH�DGRSWLRQ�RI�WKLV�DFW�LV�FUXFLDO�LQ�H[SDQGLQJ�WKH�VFRSH�RI�ZRUNV�WKDW�DUH�SURWHFWHG�
E\�FRS\ULJKW�� IRU�WKH�ILUVW�WLPH�WKH�ERXQGDU\�EHWZHHQ�WZR�DQG�WKUHH�GLPHQVLRQDO�ZRUNVZDV�UHPRYHG�LQ�
SURYLGLQJ�OHJDO�SURWHFWLRQ�

� 7LWOH����86&$��6HFWLRQ�����± 'HILQLWLRQV�
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,Q� $XVWUDOLD FRS\ULJKW� SURWHFWLRQ� RI� DUFKLWHFWXUDO� ZRUNV� LV� SURYLGHG�� � $UFKLWHFWXUDO�
ZRUNV� DUH� GHILQHG� DV� D� VWUXFWXUH� RI� DQ\� NLQG�� � $OPRVW� DOO� NLQGV� RI� DUFKLWHFWXUDO� ZRUNV� DUH�
SURWHFWHG�DFFRUGLQJ�WR�$XVWUDOLDQ�FRS\ULJKW�ODZV��LQFOXGLQJ�IDFWRULHV��JDUGHQ�VWUXFWXUHV DQG�DOO�
NLQGV�RI�IDFLOLWLHV���,Q�WKH�FLWHG�OHJDO�GHILQLWLRQ��LW� LV�H[SOLFLWO\�VWDWHG�WKDW�WKH�DUWLVWLF��DHVWKHWLF�
TXDOLW\� RI� WKH� DUFKLWHFWXUDO� ZRUN� LV� LUUHOHYDQW� IRU� JUDQWLQJ� SURWHFWLRQ� WR� WKH� DXWKRU�� � 7KH�
DUFKLWHFWXUDO� ZRUN� LV� VXEMHFW� WR� FRS\ULJKW� SURWHFWLRQ� LI� LW� PHHWV� WZR� UHTXLUHPHQWV���
��� RULJLQDOLW\� DQG� ����PDWHULDO� IRUP�� �7KH� UHTXLUHPHQW� RI� RULJLQDOLW\� LV� D� FRQGLWLRQ� WKDW� WKH�
VXEMHFW�RI�FRS\ULJKW�SURWHFWLRQ�QRW�EH�D�VLPSOH�UHSHWLWLRQ�RI�DQ�DOUHDG\�NQRZQ�ZRUN���2ULJLQDOLW\�
LV�QRW�XQGHUVWRRG�DV�D�QRYHOW\�EXW�DV�DQ�H[SUHVVLRQ�RI�WKH�FUHDWLYH�SURFHVV� ZKHWKHU�WKH�UHVXOW�LV�
RI�KLJK�DUWLVWLF�DQG�DHVWKHWLF�YDOXH�RU�QRW�

,,,� &23<,1*�,1�$5&+,7(&785(

7KH� OHJDO�GHILQLWLRQ� IRU� UHSURGXFWLRQ� �FRS\LQJ��DFFRUGLQJ� WR�%XOJDULDQ�FRS\ULJKW� ODZ�

UHSURGXFHV� WKH� FRQYHQWLRQDO� QRWLRQ� RI� FRS\LQJ�� � 5HSURGXFWLRQ� RI� DUFKLWHFWXUDO� ZRUNV� UDLVHV�
VHYHUDO�VHULRXV�OHJDO�SUREOHPV� &UHDWLYLW\�LQ�JHQHUDO�DQG�HVSHFLDOO\�FUHDWLYLW\�LQ�DUFKLWHFWXUH�LV�
QRW� QHFHVVDULO\� DVVRFLDWHG� ZLWK� ODFN� RI� FRS\LQJ�� � ,Q� WKLV� VHQVH�� LW� LV� DSSURSULDWH� WR� UHFDOO�
OHJLVODWLYH�GHFLVLRQV�LQ�$XVWUDOLD�

%XOJDULDQ� ODZ� SURYLGHV� GHILQLWLRQV� RI� ERWK� GLUHFW� DQG� LQGLUHFW� PXOWLSOLFDWLRQ� RI� D�
FRS\ULJKWHG�ZRUN�DV�IRUPV�RI�UHSURGXFWLRQ��FRS\LQJ����$UFKLWHFWXUDO�ZRUNV�DV�WKH�ZRUNV�RI�ILQH�
DUWV�DUH�XVXDOO\�FUHDWHG�LQ�D�VLQJOH�FRS\�± RULJLQDO�XQOLNH�PRVW�RI�WKH�RWKHU FRS\ULJKWHG�ZRUNV���
5HSHWLWLRQ�RI� DQ�DUFKLWHFWXUDO�ZRUN�FRQVWLWXWHV� WKH� FRS\LQJ�RI� DOUHDG\�FRPSOHWHG�EXLOGLQJV�RU�
VWUXFWXUHV���&RS\LQJ�RI�DUFKLWHFWXUDO�ZRUNV��LUUHVSHFWLYH�RI�WKH�PDQQHU��FRQVWLWXWHV�D�UHDOL]DWLRQ�
�JHQHUDWLRQ��RI�RQH�RU�PRUH�H[HPSODUV�RI�WKH�ZRUN�� �8VXDOO\�LQ�DUFKLWHFWXUH��HFRQRPLF�IDFWRUV�
LQIOXHQFH�WKH�GLIILFXOW�GHWHUPLQDWLRQ�RI�ZKHWKHU�DQ�DUFKLWHFWXUDO�ZRUN�ZLOO�EH�UHSURGXFHG�� �WKH�
FUHDWLRQ�RI�RULJLQDO�DUFKLWHFWXUDO�ZRUN�WKDW�OHDGV�WR�WKH�FUHDWLRQ�RI�WDQJLEOH�FRSLHV�LV�D�UHODWLYHO\�
UDUH�SUDFWLFH���6LJQLILFDQWO\��IURP�D�OHJDO�SHUVSHFWLYH��%XOJDULDQ�&RS\ULJKW�/DZ�VWDWHV�WKDW�SDUWV�
RI� DUFKLWHFWXUDO� ZRUNV� DUH� FRQVLGHUHG� D� VXEMHFW� RI� FRS\ULJKW� ODZ� SURWHFWLRQ�� 7KHUHIRUH�� WKH�
PXOWLSOLFDWLRQ�RI�RQH�RU�PRUH�FRSLHV�RI�SDUW�RI�D�EXLOGLQJ�RU�SDUW�RI�D VWUXFWXUH��RU�WKH�FUHDWLRQ�RI�
D�SURGXFW�WKDW�LV�D�IXVLRQ�RI�DUFKLWHFWXUH�ZLWK�DQRWKHU�ZRUN�RI�DUW�LV�DQ�DFW�RI�UHSURGXFWLRQ�

,Q� DFFRUGDQFH� ZLWK� %XOJDULDQ� ODZ�� WKHUH� LV� QR� H[FHSWLRQ� UHJDUGLQJ� WKH� PHDQV� RI�
H[SUHVVLRQ�IRU�DUFKLWHFWXUH���7KH�H[SUHVVLRQ�RI�SURWHFWDEOH�ZRUNV�PXVW�EH�REMHFWLYH���LW�KDV�WR�EH�
REMHFWLILHG� LQ� UHDOLW\�� )RU� H[DPSOH�� WKH� FRQVWUXFWLRQ� �H[SUHVVLRQ�� RI� WKUHH�GLPHQVLRQDO�
VWUXFWXUHV� XVHV WKH� H[SUHVVLYH�PHDQV� RI� 
DUFKLWHFWXUDO� ODQJXDJH
�� � WKH� FUHDWLRQ� �H[SUHVVLRQ�� RI�
FRPSXWHU�SURJUDPV�XVHV D�FRPELQDWLRQ�RI�FHUWDLQ�SURJUDPPLQJ�ODQJXDJHV���ZRUNV�RI�OLWHUDWXUH�
DUH� H[SUHVVHG� WKURXJK� FRPELQDWLRQV� RI� ODQJXDJH� HOHPHQWV�� � EUXVK� VWURNHV�� FRORXU VWDLQ� DQG�
WH[WXUH� RI� WKH� SDLQW� DUH� PHDQV� RI� H[SUHVVLRQ� LQ� WKH� DUW� RI� SDLQWLQJ�� � 7KH� VSHFLILF� PHDQV� RI�
DUFKLWHFWXUDO� ODQJXDJH�� WKH� OLQHV� DQG� VXUIDFHV� RI� YROXPHV�� DOORZ� DUWLVWLF� SRVVLELOLWLHV� RI�
DUFKLWHFWXUH�IRU�DEVWUDFW�WUDQVIRUPDWLRQ��UHFUHDWLRQ��LQ�WKH�DUW�

7R�UHWXUQ�WR�WKH�WKRXJKWV�RI�+XJR�DQG�(FR�FLWHG�DERYH� FXUUHQWO\��KXPDQ�VRFLHWLHV�IDFH�
DQRWKHU� VKLIW� ± IURP� SULQWLQJ� FRSLHV� WR� ,QWHUQHW� FRSLHV� ± DQG� WKXV� WKH� OHJDO� SURWHFWLRQ� RI�

� &RS\ULJKW�$FW������DV�DPHQGHG��6HFWLRQ�����GHILQLWLRQ�RI� DQ�DUWLVWLF�ZRUN ± 
D�EXLOGLQJ�RU�D�
PRGHO�RI�EXLOGLQJ�ZKHWKHU�WKH�EXLOGLQJ�RU�PRGHO�LV�RI�DUWLVWLF�TXDOLW\�RU�QRW
�

� 
'LUHFWO\�RU�LQGLUHFWO\�GXSOLFDWLQJ�WKH�ZRUN�RU�SDUW�WKHUHRI�LQ�RQH�RU�PRUH�FRSLHV��LQ�DQ\�PDQQHU�
DQG� LQ� DQ\� IRUP� ZKHWKHU� SHUPDQHQW� RU� WHPSRUDU\�� LQFOXGLQJ� WKH� GLJLWDO� VWRUDJH� RI� WKH� ZRUN� RQ� DQ�
HOHFWURQLF�PHGLXP�
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FUHDWLYLW\�PXVW�PHHW� WKH�FKDOOHQJH�RI�DGHTXDWHO\� UHVSRQGLQJ� WR� VXFK� WUDQVLWLRQ�� �2QH�SRVVLEOH�
OHVVRQ�IRU�WKH�UHIRUPDWLRQ�RI�FRS\ULJKW�ODZ�LV�WR�FRQVLGHU�WKH�FKDUDFWHULVWLFV�RI�DUFKLWHFWXUDO�DUW�
DQG�XUEDQ�VKDSLQJ��LWV�FRS\ULJKWV�SURWHFWLRQ��DQG�WKH�SRVVLEOH�SDUDOOHOV�EHWZHHQ�ERWK�WUDQVLWLRQV���
IURP�DUFKLWHFWXUH�WR�ERRNV�DQG�IURP�ERRNV�WR�WKH�,QWHUQHW�

,9� 21�$87+256+,3�,1�$5&+,7(&785(

$UFKLWHFWXUDO� ZRUNV� DQG� WKH� XUEDQ� HQYLURQPHQW� UHIOHFW� FXOWXUDO� YDOXHV� DV� SDUW� RI� WKH�
FXOWXUDO�SURFHVVHV� LQ� VRFLHW\� DQG� WKH�FXOWXUDO� WUDGLWLRQ��EXW�DOVR�FRQWDLQ� IXWXUH�FXOWXUDO�YDOXHV�
DQG�FXOWXUDO�KHULWDJH�RI�WKH�FRPPXQLWLHV���7KH�VXVWDLQDELOLW\�RI�DUFKLWHFWXUDO�ZRUNV�LQ�WLPH�DQG�
VSDFH�GHWHUPLQHV WKH�UROH�RI�WKH�DUFKLWHFWXUDO�HQYLURQPHQW�DV�DQ�LPSRUWDQW�FDUULHU�RI�WKH�FXOWXUDO�
PHPRU\�RI� VRFLHWLHV�� �7KH� EDVLV� RI� WKH� FRPSUHKHQVLYH� LPSDFW� RI� DUFKLWHFWXUH� LV� D� FRQWLQXRXV�
FUHDWLYH� SURFHVV� WKDW� LQFOXGHV� VKDSLQJ� WKH� DUFKLWHFWXUDO� LGHD� WR� WKH� UHDOL]DWLRQ� RI� DUFKLWHFWXUDO�
ZRUN�� � 7KH� GHEDWH� LQ� DUFKLWHFWXUDO� WKHRU\� RI� WKH� HVVHQFH� RI� WKH� DUFKLWHFWXUDO� FUHDWLYH� SURFHVV�
FRPSULVHV� WZR� RYHUODSSLQJ�� PDLQ� FRQFHSWV�� � IRFXVLQJ� RQ� WKH� XWLOLWDULDQ� IHDWXUHV� RI� WKH�
DUFKLWHFWXUH�DQG�WKH�YLHZ�WKDW�KLJKOLJKWV�WKH�OHDGLQJ�UROH�RI�FUHDWLYLW\�LQ�DUFKLWHFWXUH�

7KH� TXHVWLRQ� RI� DXWKRUVKLS� LQ� DUFKLWHFWXUH� DQG� HVSHFLDOO\� WKH� TXHVWLRQ� RQ� WKH� PRUDO�
ULJKWV� RI� WKH� DXWKRU� LQ� DUFKLWHFWXUH� DQG� XUEDQ� VKDSLQJ� DUH� HVVHQWLDO�� � 3URWHFWLRQ� RI�PRUDO� DQG�
PDWHULDO�LQWHUHVWV�RI�DXWKRUV�RI�OLWHUDU\��VFLHQWLILF�RU�DUWLVWLF�ZRUNV�LV�D�SDUW�RI�WKH�IXQGDPHQWDO�
SULQFLSOHV�RI�KXPDQ�ULJKWV�DGRSWHG�DW�WKH�LQWHUQDWLRQDO�OHYHO�� 7KH�%HUQH�&RQYHQWLRQ�GHILQHV�WKH�
SULQFLSOH�SURWHFWLRQ�RI�PRUDO�LQWHUHVWV�RI�DXWKRUV�WKURXJK�WKH�WH[W�RI�$UWLFOH��ELV��

7KH� FRUH� RI� WKH� PRUDO� ULJKWV� RI� DXWKRUV� LV� WKH� ULJKW� RI� DXWKRUVKLS� DQG� WKH� ULJKW� RI�
LQWHJULW\�RI� WKH�ZRUN��ZKLFK�DUH�JHQHUDOO\�DFFHSWHG�DQG�HQVKULQHG� LQ� WKH� WH[W�RI�PRVW�PRGHUQ�
FRS\ULJKW�ODZV���7KH�ULJKW�RI�DXWKRUVKLS�UHIOHFWV�WKH�DXWKRU
V�LQWHUHVW�WR�EH�LGHQWLILHG�DQG�WR�DWWDLQ�
UHFRJQLWLRQ�IRU� WKH� OLQN�EHWZHHQ� WKH�DXWKRU
V�SHUVRQDOLW\�DQG� WKH�FUHDWLYLW\�RI�WKH�DUFKLWHFWXUDO�
ZRUN� WKDW� LV� SURWHFWHG�� � 7KH� DXWKRUV�DUFKLWHFWV� KDYH� VLJQLILFDQW� PRUDO� LQWHUHVWV� LQ WKH� OLQN�
EHWZHHQ� WKHLU� FUHDWLYH� DQG� SHUVRQDO� TXDOLWLHV� DQG� D� FRQFUHWH� DUFKLWHFWXUDO� ZRUN� WR� EH� OHJDOO\�
UHFRJQL]HG�� �7KH�DXWKRUVKLS� LV� OLQNHG� WR WKH�ULJKW� IRU�WKH�QDPH��QLFNQDPH�RU�RWKHU� LGHQWLI\LQJ�
VLJQ� RI� WKH� DXWKRU� WR� EH� SODFHG� RQ� WKH� FUHDWLYH�ZRUN�� �7KHVH�PRUDO� ULJKWV��ZKLFK� DUH� FORVHO\�
UHODWHG�WR�WKH�SHUVRQDOLW\�RI�WKH�DXWKRU�DUFKLWHFW��DUH�HWHUQDO�DQG LQDOLHQDEOH�

9� 025$/�5,*+7�2)�,17(*5,7<�2) $5&+,7(&785$/�:25.�

7KH�ULJKW�WR�SURWHFW�WKH�UHSXWDWLRQ�RI�WKH�DXWKRU�LV�D�WHUP��FRQFHSW��DGRSWHG�LQ�WKH�%HUQH�
&RQYHQWLRQ�GHVLJQDWLQJ�WKH�ULJKW�RI�WKH�DXWKRU�WR�SUHVHUYH�WKH�LQWHJULW\�RI�KLV�RU�KHU ZRUN�DQG�WR�
RSSRVH�HYHQWXDO�DOWHUDWLRQV��

,Q�FRXQWULHV�WKDW�DGRSW�D�FLYLO�ODZ�WUDGLWLRQ���WKH�IRFXV�LV�RQ�WKH�OHJDO�SURWHFWLRQ�RI�WKH�
PRUDO�LQWHUHVWV�RI�WKH�DXWKRU�DQG�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�DUWLVW
V�SHUVRQDOLW\�DQG�ZRUN���

� 0�9LYDQW��
$XWKRUV�5LJKW��+XPDQ�5LJKW
 5,'$������1R������S���������$UWLFOH�����SDUDJUDSK�
�� RI� WKH�8QLYHUVDO�'HFODUDWLRQ� RI�+XPDQ�5LJKWV� HVWDEOLVKHV� D� XQLYHUVDO� KLJK� VWDQGDUG� RI� SURWHFWLRQ� RI�
PRUDO�LQWHUHVWV�RI�DXWKRUV�DQG�$UWLFOH����SDUDJUDSK���RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�
DQG�&XOWXUDO�5LJKWV�

� 7KH� WH[W� RI� $UWLFOH� �ELV XVHV� WKH� WHUP� 
KRQRU� DQG� UHSXWDWLRQ
 DV� D� FRPSURPLVH� EHWZHHQ� WKH�
SDUWLFLSDQWV�LQ�WKH�%HUQH�8QLRQ �

� )UDQFH�LV�DQ�H[DPSOH�
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��

$FFRUGLQJ WR� *HOOHU���� UHSXWDWLRQ�� WRJHWKHU� ZLWK� FHUWDLQ� LWHPV�� LV� LQFOXGHG� LQ� WKH� SDWULPRQ\��
ZKLFK� WKH� DXWKRU� LV� OHJDOO\� HPSRZHUHG� WR� FRQWURO�� � *HOOHU� VHHV� WKH� UHSXWDWLRQ� LWVHOI� DV� DQ�
H[WHQVLRQ�RI�WKH�SHUVRQDOLW\ RI�WKH�DXWKRU��

$XVWUDOLDQ� FRS\ULJKW� ODZ� JRYHUQV� WKH�PRUDO� ULJKW� RI� LQWHJULW\� RI� WKH�ZRUNV� VXEMHFW� WR�
FRS\ULJKW�ODZ�SURWHFWLRQ��� $FFRUGLQJ�WR�WKH�QRUPDWLYH�WH[W��WKH�DXWKRU�KDV�WKH�ULJKW�WR�LQWHJULW\�
RI� DXWKRUVKLS� LQ� UHVSHFW� RI� WKH�ZRUN�� �$� SDUW� RI� WKLV� ULJKW� LV� WKH� SRVVLELOLW\� IRU� WKH� DXWKRU� WR�
RSSRVH� DQ\� 
GHURJDWRU\� WUHDWPHQW
� RI� WKH� ZRUN�� � 7KLV� PRUDO� ULJKW� LV� DVVRFLDWHG� ZLWK� WKH�
SHUVRQDOLW\�RI�WKH�DXWKRU��ZKR�LV�WKH�RQO\�SRVVLEOH�ULJKW�KROGHU���

9,� 5$7,2�$87+25�� 2:1(5�� 62&,(7<�,1�$5&+,7(&785(

$UFKLWHFWXUH�LV� WKH� LQWHUVHFWLRQ�RI�DUW�DQG�DHVWKHWLFV�ZLWK�VLJQLILFDQW�PDWHULDO� LQWHUHVWV���
7KH�FUHDWLYH�SURFHVV�RI�DUFKLWHFWXUDO�ZRUNV�XVXDOO\� IRFXVHV� VLJQLILFDQWO\�RQ�HFRQRPLF� IDFWRUV��
ZKLFK�RIWHQ�VKLIWV�WKH�HPSKDVLV�DZD\�IURP�FUHDWLYLW\���,Q�VRPH�FDVHV��HFRQRPLF�IDFWRUV�LQWHUIHUH�
ZLWK�WKH�OLEHUW\�RI�WKH�DUFKLWHFW DV�DQ�DXWKRU�RI�FUHDWLYH�ZRUN�DQG�WKXV�ZLWK�WKH�DXWKRU
V�ULJKWV�

,Q� DUFKLWHFWXUH� �DV� DUW� DQG� DV� VFLHQFH�� WKH� LVVXH� RI� IDLU� EDODQFH� EHWZHHQ� DQ DXWKRU� �
RZQHU�� VRFLHW\ KDV�DOZD\V�EHHQ�UDLVHG���7KLV�EDODQFH�LV�HVVHQWLDO�LQ�FRS\ULJKW�ODZ�SURWHFWLRQ�RI�
DUFKLWHFWXUDO� ZRUNV� DQG� WKH� H[HUFLVLQJ� RI� LQGLYLGXDO� ULJKWV�� � )URP� WKH� YHU\� EHJLQQLQJ� RI�
DUFKLWHFWXUH��WKH�DUWLVW�RZQHU�VRFLHW\ UHODWLRQVKLS�UHIOHFWV�WKH�ELJJHVW�FRQIOLFW�RI�LQWHUHVWV�WKDW�LV
SRWHQWLDOO\�FRQFHQWUDWHG LQ�WKH�DUFKLWHFWXUDO�ZRUN�LWVHOI�� 7KH�FUHDWRUV RI�WKH�DUFKLWHFWXUDO�ZRUN�
LQYHVW HIIRUW�DQG�FUHDWLYLW\�DQG WKHLU�LQWHUHVWV�VKRXOG�EH DGHTXDWHO\�SURWHFWHG�E\�WKH�ODZ�� 7KH�
RZQHUVKLS� RI� DUFKLWHFWXUDO�ZRUNV�� HLWKHU� SXEOLF� RU� SULYDWH�� UHSUHVHQWV� SURSHUW\� ULJKWV� WKDW� DUH�
FORVHO\� FRQQHFWHG� ZLWK� WKH� PDWHULDO� YDOXH� RI� WKH� DUFKLWHFWXUDO� ZRUN�� � $UFKLWHFWXUH�� XQOLNH�
OLWHUDWXUH�RU�PXVLF��FUHDWHV�SUREOHPV� LQ�FRS\ULJKW� ODZ�SUHFLVHO\�EHFDXVH�ZLWK�DUFKLWHFWXUH�� WKH�
IRFXV� LV� GLIIHUHQW� DQG� UHIOHFWV� FRQWUDU\� LQWHUHVWV�� � SXEOLF� DQG�SULYDWH�� WKH�DXWKRU
V�PRUDO� ULJKWV�
DQG WKH�RZQHU
V�SURSHUW\�

�� 'HILQLQJ�WKH�OHJDO�QDWXUH�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�DXWKRU
V�SHUVRQDOLW\�DQG�KLV�ZRUN�LV�D�
VXEMHFW� RI� WKHRUHWLFDO� GHEDWH�� � 3HUVRQDOLVW� WKHRULHV� DVVRFLDWHG� ULJKW� RI� LQWHJULW\� RI� WKH� ZRUN� ZLWK� WKH�
SHUVRQD�� �3HUVRQD� LV WKH�H[WHUQDO�H[SUHVVLRQ�RI�DQ� LQGLYLGXDO�� WKH�SHUFHSWLRQ�RI� WKH� LQGLYLGXDOLW\�RI� WKH�
FRPPXQLW\�� � ,Q� WKLV� VHQVH�� WKH� ULJKW� WR� LQWHJULW\� RI� WKH� ZRUN� RU� WKH� ULJKW� RI� WKH� DXWKRU
V� UHSXWDWLRQ� LV�
DFFHSWHG�DV�OHJDO�SURWHFWLRQ�RI�WKH�SXEOLF�LGHQWLILFDWLRQ�RI�WKH�DXWKRU��WKURXJK�KLV�ZRUN���&RS\ULJKW�ODZ�LQ�
(XURSH�� ZKLFK� LV� VLJQLILFDQWO\� LQIOXHQFHG� E\� WKH� WKHRULHV� DVVRFLDWHG� WKH� SURWHFWLRQ� RI� ZRUNV� ZLWK� WKH�
HOHPHQW�RI�SHUVRQDO�SDUWLFLSDWLRQ�RI�WKH�FUHDWRU��

�� 3�*HOOHU��
0XVW�&RS\ULJKW�EH�)RUHYHU�&DXJKW�EHWZHHQ�0DUNHWSODFH�DQG�$XWKRUVKLS�1RUPV
��LQ�
% 6KHUPDQ�± 2I�$XWKRUV�DQG�2ULJLQV��2[IRUG��������

�� $UWLFOH����$,��&RS\ULJKW�$FW������
�� $XVWUDOLD�KDV�H[HPSODU\�FDVH�ODZ�DQG�SUDFWLFH�LQ�WKH�HQIRUFHPHQW�RI�PRUDO�ULJKWV�RI�DXWKRUV�RI�

DUFKLWHFWXUDO� SURMHFWV� DQG� ZRUNV�� � ,W� LV� QRWHZRUWK\� WKDW� D� OHJDO� GLVSXWH� LQ� FRQQHFWLRQ� ZLWK� WKH� ZRUOG�
UHQRZQHG�DUFKLWHFWXUH�ZRUNV��6\GQH\�2SHUD�+RXVH��LV�RQH�RI�WKH�HVVHQWLDO�IDFWRUV�OHDGLQJ�WR�OHJLVODWLYH�
DPHQGPHQWV� WR� WKH�FRQFHSW�RI�PRUDO� ULJKWV� LQ�$XVWUDOLDQ� ODZ�� �)RU�PRUH�GHWDLOV��VHH�0DWWKHZ�5LPPHU��

7KH�*DUGHQ�RI�$XVWUDOLDQ�'UHDPV�� 7KH�0RUDO�5LJKWV�RI�/DQGVFDSH�$UFKLWHFWV
���)LRQD�0DFPLOODQ��.DWK\�
%RZUH\��1HZ�GLUHFWLRQV�LQ�&RS\ULJKW /DZ��9ROXPH���&KHOWHQKDP��8.��������������
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7KH�FODVK�RI�LQWHUHVWV�RI�WKH�DXWKRU�DQG�RZQHU�LV�DOVR�VHHQ�LQ�RWKHU�YLVXDO�DUWV��EXW�LW�LV�
SDUWLFXODUO\� FOHDU� LQ� DUFKLWHFWXUDO� ZRUNV� DQG XUEDQ� VKDSLQJ�� � 2IWHQ� WKH� DXWKRU
V� FRXQWHULQJ�
LQWHUHVW��WKH�LQWHUHVW�RI�WKH�XVHU��LV�DFWXDOO\�WKH�LQWHUHVW�RI�WKH�RZQHU�RI�WKH�SK\VLFDO�REMHFW�WKDW�
HPERGLHV�WKH�FRS\ULJKWHG�DUFKLWHFWXUDO�ZRUN���7KHUHIRUH��WZR�DEVROXWH�ULJKWV��QDPHO\�WKH�ULJKW�
RI�WKH�DXWKRU�DQG�WKH�SURSHUW\�ULJKW�DUH�RSSRVHG���7KXV��WKH�FRQIOLFW�RI�WKH�DEVROXWH�ULJKWV�RI�WKH�
DXWKRU� DQG� RZQHU� LV� WKH�PDLQ�SUREOHP�ZLWK� WKH� DXWKRU
V� SURWHFWLRQ� RI� DUFKLWHFWXUDO� FUHDWLYLW\���
5RPDQ�ODZ�SULQFLSOH�KROGV�WKDW�WKH�RZQHU�LV�IUHH�WR�XVH�KLV�RU�KHU�SURSHUW\�DV�GHVLUHG�� WKLV�LV�WKH�
LGHD�RI�FODVVLF�SURSHUW\���7KH�FRQFHSW�RI�PRUDO�ULJKWV�RI�DXWKRUV�DURVH�LQ�D�PRUH�UHFHQW�KLVWRULFDO�
SHULRG�DQG�GHVSLWH�LWV�UHODWLYH�QRYHOW\��UHIOHFWV�WKH�SULQFLSOHV�WKDW�HPERG\�VHULRXV�PRUDO�LQWHUHVW���
7KH� FRQIOLFW� EHWZHHQ� WKH� PRUDO� LQWHUHVWV� RI� DXWKRUV� DQG� WKH� SURSHUW\� LQWHUHVWV� RI� RZQHUV� RI�
DUFKLWHFWXUDO� ZRUNV�� LQ� WKLV� VHQVH�� FOHDUO\� UHYHDOV� WKH� UHODWLRQVKLS� EHWZHHQ� FODVVLF DQG�
LQWHOOHFWXDO�SURSHUW\�ODZ�LQ�WKH�PRGHUQ�ZRUOG���2QH�W\SH�RI�WKH�SURSHUW\�LV�IL[HG�RQ�D�WDQJLEOH�
REMHFW��DQG�WKH�RWKHU�RQ�WKH�ZRUN�HPERGLHG�LQ�WKH�PDWHULDO���$QRWKHU�WKHRUHWLFDO�OHYHO�RI�FRQIOLFW�
LV�WKH�UHODWLRQVKLS�EHWZHHQ�PRUDO�LQWHUHVW�DQG�PDWHULDO�LQWHUHVW�

9,,,� 7+(� 38%/,&� ,17(5(67� ,1� $5&+,7(&785$/� :25.6� $1'� 7+(�
$5&+,7(&785$/�(19,5210(17�

$UFKLWHFWXUH�LPSOLFDWHV�WKH�LQGLYLGXDO�ULJKWV�RI�DXWKRUV��WKH�LQGLYLGXDO�ULJKWV�RI�RZQHUV�
DQG�SXEOLF�LQWHUHVWV�RI�WKH�VRFLHW\��7KH�SXEOLF�LQWHUHVW�LQ�DUFKLWHFWXUH�LQ�YLHZ�RI�FRS\ULJKW�ODZ�
SURWHFWLRQ�PD\�EH�FRQVLGHUHG�IURP�WZR�SHUVSHFWLYHV��

x 7KH�LQWHUHVWV�RI�VRFLHW\��GULYHQ�E\�GDLO\�FRQWDFW�ZLWK�WKH�XUEDQ�PHGLXP�

x 7KH�SXEOLF� LQWHUHVW�DV�DIIHFWHG�E\� WKH� LPPDQHQW�SUHVHQFH�RI� WKH�XUEDQ�PHGLXP�DQG�
DUFKLWHFWXUDO�ZRUNV�DV�NH\�HOHPHQWV�RI�FXOWXUDO�SURFHVVHV�LQ�VRFLHW\�

&RS\ULJKW�ODZ�SURYLGHV�OLPLWDWLRQV�GULYHQ�E\�SXEOLF�GHPDQGV�IRU�FXOWXUDO�GHYHORSPHQW�
DQG� DFFHVV� WR� DUWV�� VFLHQFH� DQG� OLWHUDWXUH� RQ� WKH� H[HUFLVH� RI� DQ� DXWKRU
V� ULJKWV�� � /H�&RUEXVLHU�
GHILQHV�WKH�
LQWHQVLYH�JURZWK�RI�WKH�SULYDWH�LQWHUHVW�RI�WKH�HDUO\�LQGXVWULDO�DJH
�DV�WKH�PDLQ�UHDVRQ�
IRU� UHGXFHG� DWWHQWLRQ� WR� SXEOLF� LQWHUHVW�� � 7KH� $WKHQV� &KDUWHU� RI� ����� SURYLGHV� WKDW� SULYDWH�
LQWHUHVWV� ZLOO� EH� VXERUGLQDWHG� WR� WKH� SXEOLF� ZLWKRXW� FRQVLGHULQJ� WRWDO� GHSHQGHQFH� DQG�
VXERUGLQDWLRQ�RI�VRFLDO�QHHGV�

7KXV��WKH�SURWHFWLRQ�RI�SXEOLF�LQWHUHVW�LV�OLQNHG�WR�WKH�DGHTXDWH�SURWHFWLRQ�RI�LQGLYLGXDO�
ULJKWV�RI�FUHDWRUV�RI�DUFKLWHFWXUH��XQGHUVWRRG�DV�DQ�LQLWLDO�VWDJH�LQ�WKH�H[LVWHQFH�RI�DUFKLWHFWXUH�DV�
SDUW�RI� WKH�FXOWXUH�RI�VRFLHW\�� �&XOWXUDO�GHYHORSPHQWV� LQ�VRFLHW\�DUH�GLUHFWO\�GHSHQGHQW�RQ� WKH�
VWLPXODWLRQ�RI�LQGLYLGXDO�FUHDWLYLW\�

,;� 5(62/9,1*� 7+(� &21)/,&7� %(7:((1� 7+(� 5,*+76� 2)� 2:1(56+,3�
$1'�5,*+76�2)�$1�$87+25�,1�7+(�$5&+,7(&785$/�:25.�

$UFKLWHFWXUDO� ZRUN� LQYROYHV� WKH� LQWHUHVWV� RI� WKH� DXWKRU�� WKH� RZQHU� DQG� WKH� SXEOLF�
LQWHUHVW���7KLV�FRQIOLFW�RI�LQWHUHVWV�LV�UHVROYHG�LQ�YDULRXV�ZD\V�LQ�GLIIHUHQW�FRXQWULHV�E\�PHDQV�RI�
OHJLVODWLRQ�RU�E\�FDVH�ODZ�
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1RWDEO\�� DQ� DEVROXWH� UHTXLUHPHQW� IRU� WKH� DXWKRU
V� FRQVHQW� LQ� FDVH� RI� WKH� DOWHUDWLRQ� RU�
GHPROLWLRQ�RI�DQ�DUFKLWHFWXUDO�ZRUN�LV�D�KLJKO\�EXUGHQVRPH�REVWDFOH�LQ�WKH�H[HUFLVH�RI�SURSHUW\�
ULJKWV� RI� WKH� DUFKLWHFWXUDO� ZRUN�� � 6XFK� DQ� DEVROXWH� UHTXLUHPHQW� LV� DOVR� QRW� FRQVLVWHQW� ZLWK�
DUFKLWHFWXUDO�SUDFWLFH���7KLV�LV�DOVR�D�SULQFLSOH�SRVLWLRQ�VWDWHG�LQ�D�:,32�6WXG\�RQ�WKH�ULJKWV�RI�
DXWKRUV�LQ�ZRUNV�RI�DUFKLWHFWXUH��� 7KH�FULWHULRQ�RI�QHFHVVLW\�LV�D�OHDGLQJ HOHPHQW� LQ�WKH�FLWHG�
VWXG\� DV� LW� LV� UHFRPPHQGHG� WKDW� WKH� DXWKRU� QRW� EH� H[FOXGHG� IURP� WKH� SURFHVVHV� RI� HYHQWXDO�
PRGLILFDWLRQV�RI�DQ�DUFKLWHFWXUDO�ZRUN� +RZHYHU��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�DXWKRU�DUFKLWHFW
V�
SHUVRQDOLW\ DQG� WKH� DXWKRU�DUFKLWHFW
V� ZRUN� VKRXOG� EH� WDNHQ� LQWR� DFFRXQW�� DQG� D� IDLU� EDODQFH�
DPRQJ�LQGLYLGXDO�LQWHUHVWV��WKH�LQWHUHVWV�RI�RZQHUV�DQG�SXEOLF�LQWHUHVWV�RI�FXOWXUDO�GHYHORSPHQW�
DQG�FXOWXUDO�YDOXHV�VKRXOG�EH�VRXJKW�

$V�VKRZQ�E\�FDVH�ODZ�DQG�GLIIHUHQW�OHJDO�DSSURDFKHV�WR�UHVROYLQJ�WKH�FRQIOLFW�EHWZHHQ�
WKH�DXWKRU
V�PRUDO�ULJKWV�DQG�WKH�RZQHU
V�SURSHUW\�ULJKWV��LW�LV�LPSRVVLEOH�WR�IRUPXODWH�D�JHQHUDO�
UXOH�DSSOLFDEOH�LQ�DOO�OHJDO�V\VWHPV���)URP�WKH�SHUVSHFWLYH�RI�WKH�FRQFHSW�RI�EDODQFH�RI�LQWHUHVWV��
WKH�LQWHUHVW�RI�WKH�RZQHU�RI�WKH�SK\VLFDO�REMHFW�XVXDOO\�SUHYDLOV��

2ZLQJ� WR�UHFHQW�FKDQJHV� LQ� WKH�%XOJDULDQ�&RS\ULJKW�/DZ�RI�������D� UHTXLUHPHQW�ZDV�
LQWURGXFHG�IRU� WKH�RZQHU�RI� WKH�DUFKLWHFWXUDO�ZRUN� LQWHQGLQJ� WR�DOWHU�RU�GHPROLVK� LW� WR�FRQVXOW�
ZLWK�WKH�3URIHVVLRQDO�$VVRFLDWLRQ�RI�$UFKLWHFWV�± 8QLRQ�RI�$UFKLWHFWV�LQ�%XOJDULD���8QWLO ������
WKH�FRS\ULJKW� UHJLPH�WKDW�DOORZHG�WKH�RZQHU� WR�GHPROLVK�RU� UHFRQVWUXFW�DQ DUFKLWHFWXUDO�ZRUN�
ZLWKRXW�FRQVXOWLQJ�WKH�DXWKRU�RU�8QLRQ�RI�$UFKLWHFWV� ZDV�LQ�IRUFH�

,Q� WKH� 8QLWHG� 6WDWHV�� D� WH[W� FRQFHUQLQJ� WKH� DOWHUDWLRQ� DQG GHVWUXFWLRQ� RI� ZRUNV� RI�
DUFKLWHFWXUH�� LV� LQ�IRUFH��ZKHUHE\ WKH�RZQHU�RI� WKH�EXLOGLQJ�HPERG\LQJ�DQ�DUFKLWHFWXUDO�ZRUN�
PD\�PRGLI\�RU�GHVWUR\�LW�ZLWKRXW�WKH�FRQVHQW�RI�WKH�DXWKRU�RI�WKH�DUFKLWHFWXUDO�ZRUN���:LQLFN��

VWDWHV WKDW�WKHUH�DUH�RWKHU�OHJDO�PHDQV�RWKHU�WKDQ�FRS\ULJKW�ODZ�IRU�WKH�SURWHFWLRQ�RI�DUFKLWHFWXUDO�
ZRUNV� ZLWK� DUWLVWLF� DQG� DHVWKHWLF� YDOXH�� QDPHO\�� ORFDO� OHJLVODWLRQ� DQG� UHJXODWLRQV� IRU� WKH�
SURWHFWLRQ� RI� FXOWXUDO� KHULWDJH��� 7KH� SDUDOOHO� LPSOHPHQWDWLRQ� RI� DFWV� LV� FRQVLGHUHG� WR� EH� D�
VXIILFLHQW�OHJDO�JXDUDQWHH�IRU�WKH�DUWLVWLF�DQG�DHVWKHWLF�IRUPV�HPERGLHG�LQ�WKH�DUFKLWHFWXUDO�ZRUNV�
ZLWK�VRFLDO�DQG�FXOWXUDO�YDOXH�

$XVWUDOLD�KDV�LQWURGXFHG�D�SUHFLVH�OHJDO�SURFHGXUH�WKDW�UHVSHFWV�WKH�LQWHUHVWV�RI�ERWK�WKH�
SURSHUW\� ULJKWV� RI� RZQHU� DQG� PRUDO� LQWHUHVWV� RI� WKH� DXWKRU� RI� WKH� DUFKLWHFWXUDO� ZRUN�� � 2Q� D�
QRUPDWLYH�OHYHO��D�FRPSURPLVH�LV�DFKLHYHG�WKDW�UHVSHFWV�ERWK�WKH�PRUDO�LQWHUHVWV�RI�DXWKRUV�DQG�
WKH�SURSHUW\�ULJKWV�RI�RZQHUV�RI�DQ�DUFKLWHFWXUDO�ZRUN�� 7KH�HVVHQFH�RI�WKH�QRUPDWLYH�WH[W�LV�WKH�
REOLJDWLRQ�RI�WKH�RZQHUV�WR�FRQVXOW�DQG�QHJRWLDWH�FRQFHUQLQJ�SODQQHG�DOWHUDWLRQV�RU�GHPROLWLRQ�
RI� FRS\ULJKWHG� DUFKLWHFWXUDO� ZRUN��� 7KH� HVVHQFH� RI� WKH� OHJDO� QRUP� LV� WKDW� WKH� RZQHU� RI� DQ�
DUFKLWHFWXUDO�ZRUN�VKRXOG�LQIRUP�WKH�DXWKRU�LQ�ZULWLQJ�RI�LWV�LQWHQWLRQ�WR�DOWHU��PRYH��GHPROLVK�
RU�GHVWUR\�WKH�EXLOGLQJ�DQG�FDUU\�RXW�PDQGDWRU\�FRQVXOWDWLRQV�ZLWK�WKH�DXWKRU�RI�WKH�ZRUN�

�� 2SLQLRQ�RI�:,32 �KWWS���ZZZ�ZLSR�LQW�PHHWLQJV�HQ�GRFBGHWDLOV�MVS"GRFBLG �����!�
�� 7LWOH����86&$��6HFWLRQ����E�
�� 5� :LQLFN�� 
&RS\ULJKW� 3URWHFWLRQ� IRU� $UFKLWHFWXUH� DIWHU� $UFKLWHFWXUDO� :RUNV� &RS\ULJKW�

3URWHFWLRQ�$FW�RI�����
��,3/5��1HZ�<RUN�������
�� 7LWOH����86&$�6HFWLRQ������E�� 
1RWKLQJ�LQ�WKLV�WLWOH�DQQXOV�RU�OLPLWV�DQ\�ULJKWV�RU�UHPHGLHV�

XQGHU�WKH�FRPPRQ�ODZ�RU�VWDWXWHV�RI�DQ\�6WDWH�ZLWK�UHVSHFW�WR² �«��6WDWH�DQG�ORFDO�ODQGPDUNV��KLVWRULF�
SUHVHUYDWLRQ��]RQLQJ��RU�EXLOGLQJ�FRGHV��UHODWLQJ�WR�DUFKLWHFWXUDO�ZRUNV�SURWHFWHG�XQGHU�VHFWLRQ�����D�����

�� $UWLFOH����$7��$��&RS\ULJKW�$FW������
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,Q� ,WDO\�� ZKLFK� IROORZV� WKH� FLYLO� ODZ� WUDGLWLRQ�� WKH� SUREOHP� RI� WKH� FRQIOLFW� EHWZHHQ�
SURSHUW\� ULJKWV� DQG� PRUDO� ULJKWV� RI� LQWHJULW\� RI� WKH� DUFKLWHFWXUDO� ZRUN� LV� UHVROYHG� LQ� DQ�
LQWHUHVWLQJ�ZD\��

+RZHYHU�� LQ� WKH� FDVH� RI� ZRUNV� RI� DUFKLWHFWXUH�� WKH� DXWKRU� PD\� QRW� RSSRVH�
PRGLILFDWLRQV�GHHPHG�QHFHVVDU\�LQ�WKH�FRXUVH�RI�FRQVWUXFWLRQ���)XUWKHU��KH�PD\�
QRW�RSSRVH�RWKHU�PRGLILFDWLRQV�ZKLFK�PD\�EH�QHFHVVDU\�LQ�DQ\�VXFK�FRPSOHWHG�
ZRUN�� +RZHYHU��LI�WKH�ZRUN�LV�UHFRJQL]HG�E\�WKH�FRPSHWHQW�6WDWH�DXWKRULW\�DV�
KDYLQJ� DQ� LPSRUWDQW� DUWLVWLF� FKDUDFWHU�� WKH� DXWKRU� VKDOO� EH� HQWUXVWHG�ZLWK� WKH�
VWXG\�DQG�H[HFXWLRQ�RI�VXFK�PRGLILFDWLRQV���

7KH� DERYH� OHJDO� VROXWLRQ� PD\� EH� FRQVLGHUHG D� VXFFHVVIXO� H[DPSOH� RI� UHVROYLQJ� WKH�
FRQIOLFW�DV�DSSDUHQWO\�WKH�LQWHUHVWV�RI�RZQHUV�RI�DUFKLWHFWXUDO�ZRUNV�DQG�WKH�LQWHUHVWV�RI�DXWKRUV�
DQG�SXEOLF� LQWHUHVW�DUH� WDNHQ� LQWR�DFFRXQW�� �7KLV� UXOH�HVWDEOLVKHV� WKH�DHVWKHWLF�YDOXH�RU�DUWLVWLF�
TXDOLW\�RI�WKH�DUFKLWHFWXUDO�ZRUN�DV�D�FULWHULRQ�IRU�JUDQWLQJ�WKH�DXWKRU�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�
WKH� PRGLILFDWLRQ� RI� WKH� DUFKLWHFWXUDO� ZRUN�� � ,Q� WKLV� ZD\�� OHJDO� FHUWDLQW\� LV� VXEPLWWHG� RQ� D�
VXIILFLHQW�OHYHO� VLQFH�WKH�UHTXLUHPHQW�IRU�WKH�DUWLVWLF�FKDUDFWHU�RI�WKH�DUFKLWHFWXUDO�ZRUN�LV�IRU�LW�
WR�EH�UHFRJQL]HG�E\�D�SXEOLF�DXWKRULW\��

;� 7+(� ())(&76� $1'� ,03$&76� 2)� &23<5,*+7� /$:� 21�
&217(0325$5<$5&+,7(&785( ± 620(�(;$03/(6�,1�%8/*$5,$

([DPSOHV� WKDW� LOOXVWUDWH� WKH� UROH� RI� FRS\ULJKW� ODZ� DQG� LQ� SDUWLFXODU� WKH� QRUPDWLYH�
VROXWLRQ� RI WKH� FRQIOLFW� EHWZHHQ� DXWKRU� DQG� SURSHUW\� ULJKWV�� DV� GHWHUPLQHG� LQ� %XOJDULDQ�
OHJLVODWLRQ� SULRU� WR� ������ DUH� GLVFXVVHG� EHORZ�� � ,W� VKRXOG� EH� QRWHG� WKDW� XQWLO� ���� %XOJDULDQ�
&RS\ULJKW� /DZ� SURYLGHG� D� QRUP� DFFRUGLQJ� WR�ZKLFK� WKH� RZQHUV� RI� DUFKLWHFWXUDO�ZRUN� FRXOG�
GHVWUR\� DQG� PRGLI\� WKHLU� EXLOGLQJ� ZLWKRXW� QRWLILFDWLRQ� RU� FRQVXOWDWLRQ� ZLWK� WKH� DXWKRU� DQG�
ZLWKRXW�WDNLQJ�LQWR�DFFRXQW�WKH�ULJKW�WR�WKH�LQWHJULW\�RI�WKH�ZRUN��

$Q�HPEOHPDWLF�H[DPSOH�RI�WKH�LPSDFW�RI�FRS\ULJKW�ODZ�SURYLVLRQV��RU�UDWKHU�WKH�ODFN�RI�
JXDUDQWHHV� IURP� WKH� FRS\ULJKW� RQ� FRQWHPSRUDU\� DUFKLWHFWXUH�� LV� WKH� GHVWUXFWLRQ� RI� WKH�
0DXVROHXP��RI�*HRUJL�'LPLWURY��WKDW�WRRN�SODFH����\HDUV�DIWHU�LWV�FRQVWUXFWLRQ��� 2I�FRXUVH��WKH�
GHVWUXFWLRQ�RI�WKLV�DUFKLWHFWXUDO�ZRUN��GHVFULEHG�DV�WKH�FHQWUH�RI�WRWDOLWDULDQ�FXOW�LQ�%XOJDULD�LQ�
WKH�FRPPXQLVW�HUD��ZDV�EDVHG�DOVR�RQ�PDQ\�RWKHU�FRPSOH[�UHDVRQV���:LWK�QR�GRXEW��WKH�FXOWXUDO�
DQG� DHVWKHWLF� YDOXH� RI� WKH� PDXVROHXP� ZRXOG� KDYH� DQ� LQIOXHQFH� RQ� WKH� GLVFXVVLRQV� RQ� LWV�
HYHQWXDO�GHVWUXFWLRQ�� LI�D� UXOH� VLPLODU� WR� WKDW�DGRSWHG� LQ� WKH� ,WDOLDQ� OHJLVODWLRQ�ZDV� LQ� IRUFH� LQ�
%XOJDULD���&RQVXOWDWLRQV�ZLWK�WKH�DXWKRUV�RI�WKH�DUFKLWHFWXUDO�ZRUN��DV�SUHVFULEHG�LQ�$XVWUDOLDQ�
OHJLVODWLRQ�� RU� FRQVXOWDWLRQ� ZLWK� WKH� 3URIHVVLRQDO� $VVRFLDWLRQ� RI� $UFKLWHFWV� �ZKLFK� LV�
LQFRUSRUDWHG�LQ�WKH�DGRSWHG�YHUVLRQ�RI�WKH�%XOJDULDQ�FRS\ULJKW�ODZ�LQ�������FRXOG�KDYH�DOWHUHG�
WKH� GHFLVLRQ� WR� GHVWUR\� WKH�PDXVROHXP�� �2SLQLRQ� RI� WKH� GHVWUXFWLRQ� RI� WKH�PDXVROHXP� LV� VWLOO�
DPELYDOHQW� LQ� %XOJDULDQ� VRFLHW\� DQG� LV� DVVRFLDWHG� ZLWK� SXUHO\� DHVWKHWLF� GLPHQVLRQV� RI� WKH�
SUREOHP���WKH�UHSODFHPHQW�RI�WKH�PDXVROHXP��D�EXLOGLQJ�ZLWK�REYLRXV�DHVWKHWLF�YDOXH��HYHQ�ZLWK�
FRQIOLFWLQJ�KLVWRULFDO�GLPHQVLRQV���ZLWK�D�SDUNLQJ�ORW�DQG�DQ�HPSW\�JDUGHQ�VSDFH���&RS\ULJKW�ODZ�
SURWHFWLRQ��VLQFH�LW�SUHVXPDEO\�FRQFHUQV�UHODWLYHO\�QHZ�DQG�PRGHUQ�DUFKLWHFWXUDO�ZRUNV��VKRXOG�
KDYH�D�PRUH�EDODQFHG�UROH�LQ�YLHZ�RI�SXEOLF�LQWHUHVW�

�� $UWLFOH����RI�WKH�,WDOLDQ�&RS\ULJKW�/DZ��1R�����IURP�������
�� ,W�LV�QRWHZRUWK\�WKDW�WKH�0DXVROHXP�ZDV�EXLOW�LQ�VL[�GD\V�LQ�������DQG�LW�WRRN�VL[�GD\V�IRU�LWV�

GHPROLWLRQ�LQ������
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7KH�SURWHFWLRQ�RI�EXLOGLQJV�DQG�DUFKLWHFWXUDO�ZRUNV��ZKLFK�IRUP�WKH�FXOWXUDO�LGHQWLW\�RI�
WKH�VRFLHW\ LQ�%XOJDULD� LV�FRYHUHG�SUHGRPLQDQWO\�E\�WKH�UXOHV�RI�FXOWXUDO�KHULWDJH�ODZ��

$GGLWLRQDOO\�� DQRWKHU� OHJDO� LVVXH� FRXOG� EH� LGHQWLILHG�� � WKH� PRGHUQ� %XOJDULDQ� ODZ� RQ�
FXOWXUDO�KHULWDJH�FRQWDLQV�D�SURYLVLRQ� DFFRUGLQJ�WR�ZKLFK�FXOWXUDO�YDOXHV�PD\�QRW�EH�HVWDEOLVKHG�
DV�FXOWXUDO�REMHFWV�XQOHVV����\HDUV�KDYH�SDVVHG�IURP�WKH�PRPHQW�RI�LWV FUHDWLRQ���7KLV�OHDYHV�D�
FHUWDLQ� JURXS� RI� ZRUNV� LQ� D� YHU\� GHOLFDWH� VLWXDWLRQ�� � 7KHVH� DUH� WKH� ZRUNV� RI� FRQWHPSRUDU\�
DUFKLWHFWXUH��ZKLFK�DOWKRXJK�SURWHFWHG�E\�FRS\ULJKW�ODZ�DQG�KDYLQJ�REWDLQHG�UHVSHFWLYH�YDOXH�RU�
SRVVHVVLQJ�KLJK�DUWLVWLF�DQG�DHVWKHWLF�YDOXH�IRU�D�FRPPXQLW\��FRXOG�QRW�UHFHLYH�SURWHFWLRQ�XQGHU�
WKH�FXOWXUDO�KHULWDJH�ODZ� ,Q�WKLV�FDVH��WKH�DERYH�SRVLWLRQ�RI�:LQLFN��QDPHO\�WKDW�DQ�DOWHUQDWLYH�
SURWHFWLRQ�RYHU�DUFKLWHFWXUDO�ZRUNV�DQG�XUEDQ�HQYLURQPHQW�LV�DYDLODEOH�WKURXJK�FXOWXUDO�KHULWDJH�
ODZV��FDQQRW�QRW�EH�MXVWLILHG��

$QRWKHU� FDVH�� ZKLFK� UHIHUV� WR� EXLOGLQJV� RI� DUFKLWHFWXUDO� YDOXH�� DOWKRXJK� RI� ORFDO�
LPSRUWDQFH�� FRQFHUQV� WKH� EXLOGLQJ� RI� -DQLW]D�� FRQVWUXFWHG� LQ� ������ � 7KLV� DUFKLWHFWXUDO� ZRUN��
DFFRUGLQJ� WR� VRPH�HVWLPDWHV�RI� OHDGLQJ�%XOJDULDQ� DUFKLWHFWV�� KDV� DUFKLWHFWXUDO�YDOXH� DQG� LV�DQ�
H[SUHVVLRQ� RI� VSHFLILF� IXVLRQ� DUFKLWHFWXUH� FKDUDFWHULVWLF� RI� VR�FDOOHG� WRWDOLWDULDQ� DUFKLWHFWXUH���
+RZHYHU�� WKH�VDPH�EXLOGLQJ�KDV�XQGHUJRQH�PDQ\�FKDQJHV�DQG�UHQRYDWLRQV� LQ� WKH�SHULRG�DIWHU�
������ ZKLFK� DUH FRQVLGHUHG� WR� EH� LQFRQVLVWHQW� ZLWK� WKH� RYHUDOO� DSSHDUDQFH� DQG� DUFKLWHFWXUDO�
VW\OH�� � 7KH� DUFKLWHFWXUDO� ZRUNV� UHFHLYH� FRS\ULJKW� ODZ� SURWHFWLRQ� DQG� WKXV� WKH� DSSOLFDWLRQ�
�LPSOHPHQWDWLRQ��RI�WKH�,WDOLDQ�RU�$XVWUDOLDQ�PRGHO�IRU�JXDUDQWHHLQJ�WKH�PRUDO�ULJKW�RI�LQWHJULW\�
RI� WKH� DXWKRU� FRXOG� HQVXUH� WKDW� WKH� DHVWKHWLF� DQG� FXOWXUDO� YDOXH� RI� WKH� DUFKLWHFWXUDO� ZRUN� LV�
UHWDLQHG�

6LJQLILFDQW�UHFRQVWUXFWLRQV�DQG�LQWHUIHUHQFH�LQ�XUEDQ�VKDSLQJ�KDYH�EHHQ�ZLGHVSUHDG�LQ�
%XOJDULD�GXULQJ�WKH�ODVW����\HDUV���7KHUH�DUH�QXPHURXV�H[DPSOHV�RI�DUFKLWHFWXUDO�ZRUNV�LQ�ZKLFK�
WKH�DSSHDUDQFH� DQG�FKDUDFWHU�ZHUH� LUUHSDUDEO\�KDUPHG�� �)XUWKHU��ZLWK� UHJDUG� WR� WKH�EXLOGLQJV��
DUFKLWHFWXUDO� HQVHPEOHV� DQG� FLWLHV� WKDW� DUH� GHFODUHG� FXOWXUDO� KHULWDJH�� SULRULW\� LV� JLYHQ� WR� WKH�
FXOWXUDO�KHULWDJH�OHJLVODWLRQ���,Q PRGHUQ�DUFKLWHFWXUH�DQG�XUEDQ�VKDSLQJ��SULRULW\�VKRXOG�EH�JLYHQ�
WR�WKH�FRS\ULJKW�ODZ���,Q�WKLV�SDUWLFXODU�FDWHJRU\�RI�DUFKLWHFWXUDO�ZRUNV��PRGHUQ�DUFKLWHFWXUH��WKH�
ULVN�FRQFHUQV�PDLQO\�WKH�VR�FDOOHG�PRGHOV�RI�WRWDOLWDULDQ�DUFKLWHFWXUH DQG�EUDQG�QHZ�ZRUNV�

7KLV� WUHQG� LV� QRW� H[FOXVLYH� WR� %XOJDULD�� � ,Q� UHFHQW� GHFDGHV� RQ� D� JOREDO� VFDOH�� WKH�
VSHFLPHQV�RI�PRGHUQ�DUFKLWHFWXUH�HVWDEOLVKHG�DIWHU�:RUOG�:DU�,,�DUH�DW�ULVN�WR�D�JUHDWHU�H[WHQW�
WKDQ�DUFKLWHFWXUH�IURP�DQ\�RWKHU�KLVWRULFDO�SHULRG���,Q�WKH�YLHZ�RI�WKH�LQWHUQDWLRQDO�RUJDQL]DWLRQ�
'2.20202�� VSHFLDOL]LQJ� LQ� WKLV� ILHOG� LQ� WKH� ODWH�����V PRVW� RI� WKH� VSHFLPHQV� RI�PRGHUQ�
DUFKLWHFWXUH�KDG DOUHDG\�EHHQ�FRPSOHWHO\�GHVWUR\HG�RU�DOWHUHG�EH\RQG�UHFRJQLWLRQ���+RZHYHU��D�
PDMRU� IDFWRU LQIOXHQFLQJ� FRQWHPSRUDU\� DUFKLWHFWXUH� LV� WKDW�PDQ\� RI� WKHVH� DUFKLWHFWXUDO�ZRUNV�
ZHUH� QRW� SHUFHLYHG� DV�PRQXPHQWV� RI� FXOWXUH� DQG� FXOWXUDO� KHULWDJH�� � ,Q� WKLV� VHQVH�� %XOJDULDQ�
FXOWXUDO� SROLF\� FRQIRUPV� WR� WKH� VWDQGDUG� DSSURDFKHV� DQG� XQGHUVWDQGLQJV� SUHYDOHQW� LQ� (XURSH�
GXULQJ� WKH� ����V�� :LWK� UHJDUG WR� PRGHUQ� DUFKLWHFWXUH�� FRS\ULJKW� ODZ� FRXOG� FRQVWLWXWH� DQ�
DGHTXDWH� LQVWUXPHQW� IRU� DGHTXDWH� LPSDFW� DQG� SURWHFWLRQ�� � 0DQ\� RI� WKH� ZRUNV� RI� PRGHUQ�
DUFKLWHFWXUH�FRXOG�EH�UHJDUGHG�DV�REMHFWV�RI�FRS\ULJKW�ODZ�SURWHFWLRQ���7KH�SURSRVDO�WR�EURDGHQ�
WKH� PRUDO� ULJKWV RI� WKH� DXWKRU� RI� DQ DUFKLWHFWXUDO� ZRUN� PDLQWDLQV� WKH� EDODQFH� DQG� GRHV� QRW�
FRQVLGHUDEO\� DIIHFW� WKH� LQWHUHVWV� RI�RZQHUV� DQG� LV� DOVR� FRQVLVWHQW�ZLWK� FXUUHQW� OHJDO� WUHQGV�RI�
PRGHUQ�6WDWHV�LQ�(XURSH�DQG�$XVWUDOLD�
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7KLV�SRVLWLRQ�WDNHV�LQWR�DFFRXQW�WKH�FRQFHSW RI�EDODQFH�RI�LQWHUHVWV�EHWZHHQ�WKH�FUHDWRUV�
�DXWKRUV���RZQHUV��XVHUV��DQG�WKH�SXEOLF���$UFKLWHFWXUH�IRUPV�D�VLJQLILFDQW�FXOWXUDO�FDSLWDO�DQG�LWV�
VXVWDLQDEOH� GHYHORSPHQW� LV� RQH� RI� WKH� PDLQ� GLUHFWLRQV� RI� (XURSHDQ� FXOWXUDO� SROLFLHV���
0HDQZKLOH�� WKH�PRUDO� ULJKWV� RI� DXWKRUV� FRXOG� EH� RQH� RI� WKH� UHPHGLHV� IRU� VXVWDLQDEOH� FXOWXUDO�
GHYHORSPHQW�DQG�VXVWDLQDEOH�DUFKLWHFWXUH� WDNLQJ�LQWR�DFFRXQW�WKDW�FRPSUHKHQVLYH�PHDVXUHV�LQ�
YDULRXV�OHJDOO\ UHJXODWHG�DUHDV DUH�QHFHVVDU\���7KH�XUEDQ�HQYLURQPHQW�DQG�DUFKLWHFWXUDO�VSDFH DV�
SDUW� RI� WKH� FXOWXUH� VKRXOG� EH� SURWHFWHG�� DQG� WKH� VDPH� DSSOLHV� WR� WKH� ULJKWV� RI� WKHLU� DXWKRUV���
3URSHU�SURWHFWLRQ�RI�WKH�PRUDO�ULJKWV�RI�DXWKRUV�RI�DUFKLWHFWXUDO�ZRUNV�LV�DQ�HVVHQWLDO�HOHPHQW�LQ�
WKH� RYHUDOO� VWUDWHJ\� IRU� WKH� FXOWXUDO� GHYHORSPHQW� RI� VRFLHW\� DQG� WKH� HYROXWLRQ� RI� FXOWXUDO�
SURFHVVHV�DQG�YDOXHV��DORQJ�ZLWK�OHJDO�SURWHFWLRQ�RI�FXOWXUDO�KHULWDJH�

;,� &23<5,*+7�$1'�&8/785$/�+(5,7$*(�,1�85%$1 6+$3,1*

,Q�PRVW�FDVHV��FRS\ULJKWHG�DUFKLWHFWXUDO�ZRUNV�DUH�WUDQVIRUPHG�LQWR�FXOWXUDO�KHULWDJH�DQG�
WKHLU�OHJDO VWDWXV�DJJUHJDWHV�WZR�PDLQ�W\SHV�RI�VXEMHFWLYH�ULJKWV���ULJKWV�FRQQHFWHG�WR�LWV�VWDWXV�RI�
FXOWXUDO� REMHFWV�� DQG� FRS\ULJKW� ODZ� SURWHFWLRQ�� ZKLFK� DSSOLHV� ��� \HDUV� DIWHU� WKH� GHDWK� RI� WKH�
DXWKRU�RU�DXWKRUV�

7KH�REMHFWLYHV�RI�WKH�FRS\ULJKW�ODZ�DUH�QRW�OLPLWHG WR�WKH�SURWHFWLRQ�DQG�SURPRWLRQ�RI�
HFRQRPLF�DGYDQWDJHV�IRU�DXWKRUV�DQG�KROGHUV�RI�H[FOXVLYH�ULJKWV�RI�WKH�DUFKLWHFWXUDO�ZRUNV���7KH�
FXOWXUDO� GLPHQVLRQV� RI� FRS\ULJKW� ODZ� DUH� H[SUHVVHG� LQ� WKH� QDWXUH� RI� WKH� SURWHFWHG� ZRUNV���
DUFKLWHFWXUDO� DUW� WKDW� LV� DQ� LQWULQVLF� SDUW� RI� WKH� FXOWXUDO� LGHQWLW\�� � 7KH� UROH� RI� FRS\ULJKW� ODZ�
SURYLVLRQV�LQ�WKH�ILHOG�RI�FXOWXUH�LV�FOHDUO\�H[SUHVVHG�E\�WKH�SURWHFWLRQ�RI�PRUDO�ULJKWV�RI�DXWKRUV�
DQG�DUFKLWHFWV����)URP�WKLV�SHUVSHFWLYH��WKH�LQGLYLGXDO�PRUDO�LQWHUHVWV�RI�DXWKRUV�RI�DUFKLWHFWXUDO�
ZRUNV�RIWHQ�FRLQFLGH�ZLWK�WKH�EURDGHU�SXEOLF�LQWHUHVW�LQ�DUFKLWHFWXUH�DQG�FXOWXUH��DQG�SURPRWLRQ�
DQG�DFFHVV�WR�NQRZOHGJH���7KH�HVWDEOLVKPHQW�RI�DQ�DGHTXDWH�OHJDO�SURWHFWLRQ�RI�WKH�PRUDO�ULJKWV�
RI�DXWKRUV��DUFKLWHFWV�DQG�WKHLU�LPSOHPHQWDWLRQ�LV�D�IDFWRU�LQ�IRVWHULQJ�FUHDWLYLW\�LQ�DUFKLWHFWXUH���

7KLV�DSSURDFK�KDV�EHHQ�VXFFHVVIXOO\�LQWURGXFHG�LQ�$XVWUDOLD��ZKLFK�SUHVHQWV�LPSUHVVLYH�
H[DPSOHV� RI� WKH DXWKRU
V� SURWHFWLRQ� LQ� DUFKLWHFWXUH�� DQG� LQ�PDQ\�(XURSHDQ� FRXQWULHV�� � ,WDOLDQ�
FRS\ULJKW�ODZ�DOVR�SURWHFWV�WKH�PRUDO�ULJKWV�RI�DXWKRUV�DQG�WKXV�WKH�FXOWXUDO�VLJQLILFDQFH�RI�WKH�
DXWKRU
V� ZRUN�� 7KLV� DSSURDFK� UHIOHFWV� WKH� XQGHQLDEOH� OLQN� EHWZHHQ� WKH� SRVLWLRQ� RI� LQGLYLGXDO�
FUHDWLYH� HIIRUW� DQG� FRQWULEXWLRQ� RI� WKH� DXWKRU� � DUFKLWHFW� DQG� SXEOLF� LQWHUHVW� LQ� FXOWXUH� 7KH�
QHFHVVLW\�WR�SURWHFW�WKH�PRUDO�LQWHUHVWV�RI�DXWKRUV�LQ�DUFKLWHFWXUH�LV�RQH�RI�WKH�DUJXPHQWV�UDLVHG�
RQ� WKH� QHHG� IRU� VHULRXV� UHIRUPV� LQ� WKH�(XURSHDQ� OHJDO� IUDPHZRUN�RQ� FRS\ULJKW� LVVXHV��� 7KH�
QHFHVVLW\�RI�XQLILFDWLRQ�RI�WKH�DFTXLV�FRPPXQDXWDLUH LQ�WKH�ILHOG�RI�FRS\ULJKW�ODZ�LV�FRQVLGHUHG�
WR� EH� D�ZD\� WR� KHOS� WKH� HFRQRPLF� UHWXUQ� RQ� FUHDWLYLW\� DV� WKH� DFWLYLW\� WKDW� IRUPV� WKH� FXOWXUDO�
FDSLWDO�RI�VRFLHW\���6RPH�RI�WKH�DUJXPHQWV�IRU�UHIRUP�RI�WKH�(XURSHDQ�OHJDO�IUDPHZRUN�UHODWH�WR�
WKH�QHHG�WR�SURWHFW�SXEOLF�LQWHUHVWV�LQ�FXOWXUH�WKURXJK�SURWHFWLRQ�RI�PRUDO�ULJKWV�RI�DXWKRUV�DQG�
DUFKLWHFWV�LQ�SDUWLFXODU�

(VVHQWLDOO\�� WKH� LVVXH� RI WKH� VFRSH� RI� PRUDO� ULJKWV� RI� DXWKRUV�DUFKLWHFWV� FRXOG� EH�
LGHQWLILHG� LQ� WHUPV� RI� LQGLYLGXDO�PRUDO� LQWHUHVWV� RI� WKH� DXWKRU� DQG�QRW�PDWHULDO� UHZDUG�� � �7KH�
DXWKRU
V�UHSXWDWLRQ DQG�WKH�DXWKRU
V�DELOLW\�WR�H[HUFLVH�VRPH�FRQWURO�RYHU�WKH�FUHDWHG DUFKLWHFWXUDO�
ZRUN�DUH DQ�H[SUHVVLRQ�RI�WKH�FRUUHODWLRQ�SHUVRQD�DXWKRU���7KHUHIRUH��DGHTXDWH�OHJDO�UHJXODWLRQ�
RI�WKH�PRUDO�LQWHUHVWV�RI�DXWKRUV�LV�IRU�WKH�EHQHILW�RI�WKH�LQGLYLGXDO�LQWHUHVWV�RI�DXWKRUV��EXW�DOVR�
IRU�WKH�EHQHILW�RI�WKH�SXEOLF� LQWHUHVW� IRU�FXOWXUDO�GHYHORSPHQW�� �&RS\ULJKW�ODZ�RI�FRXUVH�FRXOG�

�� +�0DFTXHHQ��
&RS\ULJKW�/DZ�5HIRUP�± 6RPH�$FKLHYDEOH�*RDOV
 ������ /RQGRQ��
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QRW�UHSODFH� LQVWUXPHQWV�RI�SXEOLF� ODZ�IRU� WKH�SURWHFWLRQ�DQG�VDIHJXDUGLQJ�RI�FXOWXUDO�KHULWDJH���
6XEMHFWLYH� ULJKWV� DUH� DQ� LQVWUXPHQW� WR� SURWHFW� DQG� SURPRWH� LQGLYLGXDO� FUHDWLYLW\� HVVHQWLDO� IRU�
FXOWXUDO�GHYHORSPHQW�

&RS\ULJKW�ODZV�JHQHUDOO\�SURYLGH�SURWHFWLRQ�WKDW�LV�OLPLWHG�LQ�GXUDWLRQ�DQG�FRQQHFWHG�WR�
D� VSHFLILF� VWDUWLQJ� SRLQW� DQG� D� VSHFLILF� DXWKRU�� �$IWHU� D� FHUWDLQ� SHULRG�� FRS\ULJKWHG�ZRUNV� DUH�

UHOHDVHG
� WR� WKH� SXEOLF� GRPDLQ� DQG� EHFRPH� DYDLODEOH� WR� WKH� SXEOLF�� � 2QH� RI� WKH� JXLGLQJ�
SULQFLSOHV�RI�FRS\ULJKW�ODZ�LV�WR�SURWHFW�ERWK�WKH�DXWKRU�DQG�DXWKRUVKLS�DQG�WKH�SXEOLF�LQWHUHVW�LQ�
DFFHVV� WR� NQRZOHGJH�� �&XOWXUDO� KHULWDJH� DQG� ODZV�KDYH�� RQ� WKH� RWKHU� KDQG�� WKHLU� IRFXV� RQ� WKH�
SXEOLF� LQWHUHVW� DQG� QRW� RQ� LQGLYLGXDO� LQWHUHVW� DQG� XVXDOO\� IROORZ� �LQ� WHPSRUDO� WHUPV�� WKH�
HPHUJHQFH�RI�DXWKRUVKLS�LQ�FRS\ULJKWHG�ZRUN���:KLOVW FRS\ULJKW�ODZV�UHVWULFW�WKH�XVH�RI�ZRUNV�
LQ IDYRXU�RI�WKH�DXWKRU��L�H��WKH�SXEOLF�LQWHUHVW�LV�UHVWULFWHG�LQ�IDYRXU�RI�WKH�LQGLYLGXDO�LQWHUHVW���
FXOWXUDO� KHULWDJH� ODZ� KDV� VHW� D� OLPLWDWLRQ� RQ� LQGLYLGXDO� LQWHUHVW� LQ� IDYRXU� RI� WKH� SXEOLF�� � 7KH�
DERYH�GHVFULSWLRQ�LV�YDOLG�LQ�WKH�FODVVLFDO�FRQIOLFW�EHWZHHQ�SULYDWH�DQG�SXEOLF�LQWHUHVWV�LQ�UHODWLRQ�
WR�FRS\ULJKWHG�ZRUNV���7KLV�FRQFOXVLRQ�LV�QRW�WUXH��KRZHYHU��ZLWK�UHJDUG�WR�DUFKLWHFWXUDO�ZRUNV��
ZKLFK�DUH�XVXDOO\�FUHDWHG�DV�RULJLQDOV�DQG�WKH�FUHDWLRQ�RI�PXOWLSOH�FRSLHV��RQ�D�VFDOH�FRPSDUDEOH�
WR� OLWHUDU\�� PXVLFDO� RU� RWKHU� ZRUNV�� LV� SUDFWLFDOO\� LPSRVVLEOH�� � 7KXV�� WKH� SUHVHUYDWLRQ� RI�
FRS\ULJKWHG�DUFKLWHFWXUDO�ZRUNV�LV�HIIHFWLYHO\�WKH�SUREOHP�RI�WKH�SURWHFWLRQ�RI�WKH�DXWKRU DQG WKH�
SXEOLF� LQWHUHVW�� ERWK� RI�ZKLFK� DUH� RIWHQ� LQWHUOLQNHG� �SDUWLFXODUO\� LQ� FDVHV� RI� FXOWXUDO�DHVWKHWLF�
YDOXH�RI WKH�DUFKLWHFWXUDO�ZRUNV��YHUVXV WKH�LQWHUHVWV�RI�WKH�RZQHU�RI�WKH�DUFKLWHFWXUDO�ZRUNV�

;,,� 7+(�52/(�2)�&23<5,*+7�/$:�$1'�$5&+,7(&785$/�&5($7,9,7<

7KH� $WKHQV� &KDUWHU� RI� ����� RXWOLQHV� VRPH� LPSRUWDQW� SUREOHPV� DVVRFLDWHG� ZLWK�
FUHDWLYLW\�LQ�JHQHUDO�DQG�FUHDWLYLW\�LQ�DUFKLWHFWXUH�VSHFLILFDOO\���(PSKDVLV�LV�SODFHG�RQ�WKH�QHHG�
WR�EDODQFH�WKH�LQWHUHVWV�DPRQJ�NH\�DFWRUV�LQ�WKH�FUHDWLRQ�RI�DQ�DUFKLWHFWXUDO�ZRUN���7KH�SRVWXODWH
RI�WKH�&KDUWHU�FRUUHVSRQGV�WR WKH�PRGHUQ�SULQFLSOHV�RI�VXVWDLQDEOH�DUFKLWHFWXUH���UHVSHFW�RI�WKH�
LQWHUHVWV�RI�PRGHUQ�VRFLHW\�DQG�UHVSRQVLELOLW\�IRU�WKH�LQWHUHVWV�RI�IXWXUH�JHQHUDWLRQV��

7KH�QHHG� IRU�D� IDLU�EDODQFH�DPRQJ� LQGLYLGXDO� LQWHUHVWV�RI� WKH�RZQHU�LQYHVWRU�XVHU�� WKH�
DXWKRU�RI�WKH�DUFKLWHFWXUDO�ZRUN�DQG� WKH� LQWHUHVWV�RI� VRFLHW\�FRXOG�EH�H[DPLQHG�LQ� OLJKW�RI� WKH�
OHJDO� EDVLV� RI� WKH� PRUDO� ULJKWV� RI� DUFKLWHFWV�� � 7KH� PRUDO� ULJKWV RI� DXWKRUV� RI� FRS\ULJKWHG�
DUFKLWHFWXUDO� ZRUNV� SURWHFW�� LQ� D� QDUURZ� VHQVH�� WKH� FUHDWRU
V� LQWHUHVWV� UHODWHG� WR� WKH� FUHDWRU
V�
SURIHVVLRQDO� DELOLW\� DQG� UHSXWDWLRQ� LQ� VRFLHW\�� � ,Q� EURDG� WHUPV�� WKH�PRUDO� ULJKW RI� DXWKRUV� RI�
DUFKLWHFWXUDO� ZRUNV� UHSUHVHQWV� D� JXDUDQWHH� RI� DUWLVWLF� IUHHGRP�� FXOWXUDO� GHYHORSPHQW� DQG�
VXVWDLQDEOH�DUFKLWHFWXUH���7KH�ULJKW�RI�DXWKRUVKLS�DQG�LQWHJULW\�RI�WKH�ZRUN�FRQVWLWXWH�D�JXDUDQWHH�
IRU�WKH�SUHVHUYDWLRQ�RI�PRGHUQ�DUFKLWHFWXUDO�IRUPV�WKDW�VKDSH�DQG�FUHDWH��DORQJ�ZLWK�DUFKLWHFWXUDO�
KHULWDJH�� WKH�XUEDQ�HQYLURQPHQW�� � ,Q�WKLV�VHQVH�� WKH�SUHFLVLRQ�RI�UHVWULFWLYH�WH[WV�JRYHUQLQJ�WKH�
ULJKW�RI�LQWHJULW\�LQ�WKH�GLUHFWLRQ�RI�HQKDQFHG�DXWKRU�LQYROYHPHQW�LQ�UHFRQVWUXFWLRQ��DOWHUDWLRQ�RU�
GHPROLWLRQ�RI�DUFKLWHFWXUDO�ZRUNV� LV�DQ�DWWHPSW�WR�IROORZ�WKH�WUHQGV�SURFODLPHG�E\�WKH�$WKHQV�
&KDUWHU�DQG�PRGHUQ�LQVWUXPHQWV�LQ�DQ DUFKLWHFWXUDO�ILHOG���3RVWXODWHV�RI�WKH�$WKHQV�&KDUWHU�DUH�
YDOXDEOH� HYLGHQFH� RI� DWWHPSWV� WR� SURWHFW� VLWHV� RI� PRGHUQ� DUFKLWHFWXUH�� ZKLFK� DWWHPSWV� EHJDQ�
VLPXOWDQHRXVO\�ZLWK�LWV�IRUPDWLRQ�RI�PRGHUQ�DUFKLWHFWXUH�DV�D�SDUW�RI�DUW�
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,Q�FRQFOXVLRQ�� LW�VKRXOG�EH�HPSKDVL]HG� WKDW� WKH�FRQFHSW�RI�DUW� LQ�DUFKLWHFWXUH� LQFOXGHV�
DUFKLWHFWXUDO� KHULWDJH� DQG� FRQWHPSRUDU\� DUWLVWLF� IRUPV� LQ� DUFKLWHFWXUH�� � 6RPH� RI� WKH� ULVNV� WR�
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PRGHUQ� DUFKLWHFWXUH� LQ�%XOJDULD� WKDW� VKDSH� WKH� XUEDQ� HQYLURQPHQW� FRXOG� EH� RYHUFRPH�E\� WKH�
RYHUDOO�SURWHFWLRQ�RI�PRUDO�DQG�HFRQRPLF�ULJKWV�RI�WKH�SDUWLFLSDQWV�LQ�WKH�DUFKLWHFWXUDO�FUHDWLRQ���
7KH� FRQFHSW� IRU� EDODQFH� RI� WKH� LQWHUHVWV� DPRQJ� DXWKRU�� RZQHU� DQG� VRFLHW\�� IRXQG�ERWK� LQ� WKH�
OHJLVODWLRQ� DQG� FDVH� ODZ�� UHIOHFWV� WKH� FXUUHQW� WUHQG� LQ� WKH� UHODWLRQVKLSV� RI� REMHFWV� ZLWK�
FRS\ULJKWHG�DUFKLWHFWXUDO�ZRUNV�

7KH�EDODQFH�EHWZHHQ�WKH VLJQLILFDQW�PDWHULDO�LQWHUHVWV�RI�WKH�SDUWLFLSDQWV�LQYROYHG�LQ�WKH�
DUFKLWHFWXUDO�DQG�FRQVWUXFWLRQ�SURFHVV��LQYHVWRU��RZQHU��DQG� WKH�PRUDO�DQG�HFRQRPLF�ULJKWV�RI�
FUHDWRUV�RI�DUFKLWHFWXUH�LV�HVVHQWLDO�IRU�PRGHUQ�FRS\ULJKW�ODZ���7KH�SRVVLELOLWLHV�RI�DUFKLWHFWXUDO�
KHULWDJH�DQG�FRQWHPSRUDU\�DUFKLWHFWXUH�LQ�WKH�IRUPDWLRQ�RI�FXOWXUDO�FDSLWDO�DUH�XQGHQLDEOH�� � ,Q�
DUFKLWHFWXUH�� FXOWXUDO� FDSLWDO� LV� KLJKO\� FRQFHQWUDWHG� DQG� LQ� WKH� SXEOLF� LQWHUHVW�� � $GHTXDWH�
FRS\ULJKW� SURWHFWLRQ� RI� WKH PRUDO� ULJKWV� RI� DXWKRUV� RI� DUFKLWHFWXUDO� ZRUNV� LV� DQ� HVVHQWLDO�
JXDUDQWHH� RI� WKH� FXOWXUDO� UROH� RI� DUFKLWHFWXUH� DQG� IRU� SUHVHUYLQJ� WKH� EDODQFH� RI� LQWHUHVWV�
LPSOLFDWHG�LQ�DUFKLWHFWXUDO�ZRUNV���7KH�SURWHFWLRQ�RI�DUFKLWHFWXUDO�ZRUNV�LQ�$XVWUDOLD�DQG�,WDO\�LV�
DQ�H[DPSOH�RI�WKH�LQWHUFRQQHFWHGQHVV RI�SUHFLVH�QRUPDWLYH�UHJXODWLRQ�DQG�H[WHQVLYH�FDVH�ODZ�LQ�
GHYHORSPHQWV�LQ�DUFKLWHFWXUH�

$SSURSULDWH� FRS\ULJKW� ODZ� LV� DQ� HOHPHQW� RI DGHTXDWH FXOWXUDO� SROLFLHV� WKDW� WDNH� LQWR�
DFFRXQW�WKH�LQGLYLGXDO�LQWHUHVWV�RI�DXWKRUV�DQG�RZQHUV�DQG�WKH�SXEOLF�LQWHUHVW�LQ SUHVHUYLQJ�DQG�
SURWHFWLQJ�WKH�FXOWXUH�� 7KH�PRGHUQ�XUEDQ�HQYLURQPHQW�LV�VKDSHG�E\�DUFKLWHFWXUDO�KHULWDJH�DQG�
PRGHUQ�DUFKLWHFWXUH��VRPH�RI�ZKLFK�DUH�FRS\ULJKWHG�DQG�DUH�SRWHQWLDOO\�RI�FXOWXUDO�YDOXH�DQG�DW�
OHDVW�SDUWLFLSDWH�LQ�FXOWXUDO�SURFHVVHV�

$UFKLWHFWXUDO�ZRUNV�DUH�D�XQLTXH�H[DPSOH�RI�WKH�FRPELQDWLRQ�RI�WDQJLEOH�DQG�LQWDQJLEOH�
SURSHUW\� DQG� FODVVLF DQG� LQWHOOHFWXDO� SURSHUW\�� 7KH� VWXG\� RI� FRS\ULJKW� ODZ� SURWHFWLRQ� DQG�
DUFKLWHFWXUDO� ZRUNV� DOORZV� DQ� XQGHUVWDQGLQJ� RI� WUHQGV� LQ� LQWHOOHFWXDO� SURSHUW\� IURP� D� QHZ�
SHUVSHFWLYH�

7KLV�SDSHU�FRXOG�HYHQWXDOO\�EH�H[WHQGHG�WR�LQFOXGH�WKH�HIIHFWV�DQG�WUHQGV�RI�UHIRUPLQJ
FRS\ULJKW�ODZ�EDVHG�RQ�D�FRPSDUDWLYH�DQDO\VLV�RI�DUFKLWHFWXUDO�ZRUNV�UHJLPHV�DQG�UHJLPHV�
EDVHG�RQ�WKH�QHZ�FDUULHUV�RI�LQIRUPDWLRQ�DQG�QHZ�WHFKQRORJLHV�
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*HOOHU�3�� 
0XVW�&RS\ULJKW�%H�)RUHYHU�&DXJKW�EHWZHHQ�0DUNHWSODFH�DQG�$XWKRUVKLS�1RUPV� LQ�
% 6KHUPDQ�± 2I�$XWKRUV�DQG�2ULJLQV �2[IRUG������

*LQVEXUJ�-��
&RS\ULJKW�LQ�WKH�86�DIWHU�WKH�%HUQH�&RQYHQWLRQ
��1,5 ������

*LQVEXUJ� -�� 
&RS\ULJKW� 3URWHFWLRQ� IRU�$UFKLWHFWXUH� DQG� WKH�%HUQH�&RQYHQWLRQ
� ���1HZ�<RUN�
8QLYHUVLW\�/DZ�5HYLHZ��1HZ�<RUN�������

+XHW�0��/H�0LURLU�)LJp��3DULV�������

0DFTXHHQ�+��&RS\ULJKW�/DZ�5HIRUP�± 6RPH�$FKLHYDEOH�*RDOV��/RQGRQ�������

5LPPHU�0�� 
7KH� *DUGHQ� RI� $XVWUDOLDQ� 'UHDPV� 7KH�0RUDO� 5LJKWV� RI� /DQGVFDSH� $UFKLWHFWV
�
0DFPLOODQ�)��%RZUH\�.��1HZ�'LUHFWLRQV�LQ�&RS\ULJKW�/DZ��9ROXPH���&KHOWHQKDP 8.��������
�������

:LQLFN� 5�� 
&RS\ULJKW� 3URWHFWLRQ� IRU� $UFKLWHFWXUH� DIWHU� $UFKLWHFWXUDO� :RUNV� &RS\ULJKW�
3URWHFWLRQ�$FW�RI�����
��,3/5 1HZ�<RUN�������
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