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6HUELDQ�,3�ODZ�KDV�XQGHUJRQH�VLJQLILFDQW�UHIRUPV�RYHU�WKH�ODVW�WZR�\HDUV���1XPHURXV�$FWV�KDYH�
EHHQ� DPHQGHG� RU� UHSODFHG� LQ� RUGHU� WR� IXUWKHU� KDUPRQL]H� 6HUELDQ� UXOHV� RQ� WKH� SURWHFWLRQ� RI�
LQWHOOHFWXDO�SURSHUW\�LQ�OLQH�ZLWK�WKRVH�RI�WKH�(XURSHDQ�8QLRQ��WKH�:RUOG�,QWHOOHFWXDO�3URSHUW\�
2UJDQL]DWLRQ��:,32��DQG�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72����$PRQJ�WKHVH�UHFHQW�UHIRUPV�
WKH� QHZ� UXOHV� RQ� FROOHFWLYH� PDQDJHPHQW� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� ODLG� GRZQ� E\� WKH�
&RS\ULJKW�$FW������DUH�WKH�PRVW�GLVFXVVHG�E\�DFDGHPLFV�DQG�WKH�JHQHUDO�SXEOLF���7KH�SUHYLRXV�
�����$FW�SUHVHQWHG�VLJQLILFDQW�GLIILFXOWLHV�FRQFHUQLQJ� WKH�FROOHFWLYH�PDQDJHPHQW�RI�FRS\ULJKW�
DQG� UHODWHG� ULJKWV� UHVXOWLQJ� LQ� VRPH� ����� FRXUW� SURFHHGLQJV� UHODWLQJ� WR� WKH� WDULII� GHWHUPLQHG�
XQGHU�WKH�&RS\ULJKW�$FW�� �2QH�RI�WKH�PDLQ�REMHFWLYHV�RI� WKH�&RS\ULJKW�$FW������LV� WR�UHVROYH�
WKHVH�SUREOHPV�E\�OD\LQJ�GRZQ�PRUH�GHWDLOHG�UXOHV�RQ�WKH�IXQFWLRQLQJ�RI�FROOHFWLYH�PDQDJHPHQW�
RUJDQL]DWLRQV�DQG�WKH�QHJRWLDWLRQV�SURFHGXUH��LQ�OLQH�ZLWK�WKH�SURYLVLRQV�DOUHDG\�LQ�IRUFH�LQ�PRVW�
(XURSHDQ� FRXQWULHV�� � 7KH� QHJRWLDWLRQV� EHWZHHQ� FROOHFWLYH� PDQDJHPHQW� RUJDQL]DWLRQV� DQG�
UHSUHVHQWDWLYH�DVVRFLDWLRQV�RI�XVHUV�KDYH�EHFRPH�REOLJDWRU\�DQG�WKH�&RPPLVVLRQ�RQ�&RS\ULJKW�
DQG� 5HODWHG� 5LJKWV� LV� HPSRZHUHG� WR� LQWHUYHQH� LQ� WKH� HYHQW� WKDW� DQ� DJUHHPHQW� EHWZHHQ� WKH�
QHJRWLDWLQJ�SDUWLHV�LV�QRW�UHDFKHG���+RZHYHU��DV�ZLOO�EH�GHPRQVWUDWHG�LQ�WKLV�SDSHU��RZLQJ�WR�WKH�
DPELJXRXV� OHJDO� VWDWXV�RI� WKH�&RPPLVVLRQ�XQGHU� WKH������$FW�� WKH�FROOHFWLYH�PDQDJHPHQW�RI�
FRS\ULJKW�DQG�UHODWHG�ULJKWV�LQ�6HUELD�FRXOG�HDVLO\�UHVXOW�LQ�DQ�LPSDVVH�DJDLQ��

.H\ZRUGV�� FRS\ULJKW�� UHODWHG� ULJKWV�� FROOHFWLYH� PDQDJHPHQW� RUJDQL]DWLRQV�� 6HUELD�� WDULII��
QHJRWLDWLRQV�
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6HUELDQ� LQWHOOHFWXDO� SURSHUW\� ODZ� KDV� XQGHUJRQH� VLJQLILFDQW� UHIRUP� RYHU� WKH� ODVW� WZR�
\HDUV�� �1XPHURXV� DFWV� KDYH� EHHQ� DPHQGHG� RU� UHSODFHG� LQ� RUGHU� WR� IXUWKHU� KDUPRQL]H�6HUELDQ�
UXOHV�RQ�WKH�SURWHFWLRQ�RI�LQWHOOHFWXDO�SURSHUW\�LQ�OLQH�ZLWK�WKRVH�RI�WKH�(XURSHDQ�8QLRQ��:,32�
DQG�WKH�:72���7KH�QHZ�DFWV�LQFOXGH�WKH�&RS\ULJKW�$FW���WKH�7UDGHPDUNV�$FW���WKH�$FW�RQ�WKH�
/HJDO� 3URWHFWLRQ� RI� 5HJLVWHUHG� 'HVLJQV�� DQG� WKH� ,QWHJUDWHG� &LUFXLW� 7RSRJUDSK\� $FW��� ZKLFK�

'U 'XVDQ�3RSRYLF��6HUELD��ZDV�ERUQ�LQ������LQ�%HOJUDGH��+H�LV�$VVLVWDQW�3URIHVVRU��GRFHQW��
DW�WKH�8QLYHUVLW\�RI�%HOJUDGH�6FKRRO�RI�/DZ��ZKHUH�KH�WHDFKHV�,QWHOOHFWXDO�3URSHUW\�/DZ�DQG�&RPSHWLWLRQ�
/DZ���+H�DOVR�WHDFKHV�,QWHOOHFWXDO�3URSHUW\�/DZ�DW�WKH�8QLYHUVLW\�RI�%DQMDOXND�6FKRRO�RI�/DZ��%RVQLD�
+HU]HJRYLQD��DQG�&RS\ULJKW�DQG�,QIRUPDWLRQ�7HFKQRORJ\�/DZ�DW�WKH�8QLYHUVLW\�RI�6NRSMH�6FKRRO�RI�/DZ�
�0DFHGRQLD����+H�FRPSOHWHG�KLV XQGHUJUDGXDWH�VWXGLHV�LQ������DW�WKH��8QLYHUVLW\�RI�%HOJUDGH��KLV�PDVWHU�
VWXGLHV� �GLSO{PH� G
pWXGHV� DSSURIRQGLHV�� LQ� ����� DW� WKH�8QLYHUVLW\� RI�1DQF\� �)UDQFH�� DQG� KLV� GRFWRUDO�
VWXGLHV� LQ� ����� DW� WKH� 8QLYHUVLW\� 3DULV� 1DQWHUUH� �)UDQFH��� � +H� UHJXODUO\� SXEOLVKHV� SDSHUV� LQ� 6HUELDQ��
)UHQFK�DQG�(QJOLVK��+H�KDV�UHFHLYHG�JUDQWV�IURP�WKH�)UHQFK�*RYHUQPHQW�� WKH�6HUELDQ�*RYHUQPHQW�DQG�
WKH�0D[�3ODQFN� ,QVWLWXWH� IRU� ,QWHOOHFWXDO�3URSHUW\�/DZ�DQG�&RPSHWLWLRQ�/DZ�� HQDEOLQJ�KLP� WR� FRQGXFW�
UHVHDUFK� RQ� GLIIHUHQW� ,3� ODZ�UHODWHG� LVVXHV�� �'XVDQ� 3RSRYLF� LV� WKH� QDWLRQDO� FRRUGLQDWRU� RI� WKH�7HPSXV�
SURMHFW� 
-RLQW�5HJLRQDO�0DVWHU� RI� ,QWHOOHFWXDO�3URSHUW\�/DZ
�� IXQGHG�E\� WKH�(XURSHDQ�&RPPLVVLRQ� DQG�
VXSSRUWHG�E\�WKH�:,32�$FDGHP\��+H�GUDIWHG�WKH�DPHQGPHQWV� WR� WKH�6HUELDQ�&RS\ULJKW�$FW���������DV�
ZHOO�DV� WKH�UXOHV�RQ�UHVROXWLRQ�RI� �UV�GRPDLQ�QDPH�GLVSXWHV��������� �+H�ZDV�DPRQJ�(8�ODZ�VSHFLDOLVWV�
ZKR� GUDIWHG� WKH�1DWLRQDO� 6WUDWHJ\� IRU� WKH�$FFHVVLRQ� RI� 6HUELD� WR� WKH�(XURSHDQ�8QLRQ� �������� �'XVDQ�
3RSRYLF�LV�WKH�SUHVLGHQW�RI�WKH�6HUELDQ�&RPPLVVLRQ�IRU�WKH�UHVROXWLRQ�RI��UV�GRPDLQ�QDPH�GLVSXWHV��ZKLFK�
DFWV�ZLWKLQ�WKH�DXVSLFHV�RI�WKH�6HUELDQ�&KDPEHU�RI�&RPPHUFH���+H�LV�DUELWUDWRU�DW�WKH�3HUPDQHQW�&RXUW�RI�
$UELWUDWLRQ�RI�WKH�6HUELDQ�&KDPEHU�RI�&RPPHUFH�

� 2IILFLDO�-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD�1R������������
��LELG�
��LELG�
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ZHUH� DGRSWHG� LQ� ������ � WKH� $FW� RQ� *HRJUDSKLFDO� ,QGLFDWLRQV� DQG� 'HVLJQDWLRQV� RI� 2ULJLQ���
DGRSWHG� LQ� ������ � DQG� WKH� QHZ� 3DWHQWV� $FW��� ZKLFK� HQWHUHG� LQWR� IRUFH� RQ� �� -DQXDU\� �������
)XUWKHUPRUH�� LQ�2FWREHU������6HUELD�EHFDPH�SDUW\� WR� WKH�(XURSHDQ�3DWHQW�&RQYHQWLRQ�DQG� LQ�
1RYHPEHU������WR�WKH�6LQJDSRUH�7UHDW\�RQ�WKH�/DZ�RI�7UDGHPDUNV���7KH�*RYHUQPHQW�KDV�VHW�
XS�VSHFLDOL]HG�XQLWV��LQFOXGLQJ�D�KLJK�WHFK�FULPH�SURVHFXWRU��VSHFLDOL]HG�FXVWRPV��DV�ZHOO�DV�WD[��
WD[� SROLFH�� DQG� SROLFH� F\EHU� XQLWV�� DLPHG� DW� HQIRUFLQJ� WKH� OHJLVODWLRQ� LQ� WKLV� DUHD� DQG� WKH�
,QWHOOHFWXDO� 3URSHUW\�2IILFH� �,32�� KDV� VHW� XS� DQ� LQ�KRXVH� (GXFDWLRQ� DQG� ,QIRUPDWLRQ� &HQWUH���
7KH�QHZO\�DGRSWHG�6WUDWHJ\�IRU�6FLHQWLILF�DQG�7HFKQRORJLFDO�'HYHORSPHQW�SURYLGHV�DQ�LQGLUHFW�
VWLPXOXV� WR� LQQRYDWLYH� DFWLYLWLHV��ZKLOH� WKH� QDWLRQDO� ,QWHOOHFWXDO� 3URSHUW\�6WUDWHJ\� LV� FXUUHQWO\�
XQGHU� SXEOLF� GHEDWH�� � ,Q� LWV� ����� 3URJUHVV� 5HSRUW� WKH� (XURSHDQ� &RPPLVVLRQ� FRQFOXGHG� WKDW�
6HUELD¶V�SUHSDUDWLRQV�LQ�WKH�DUHD�RI� LQWHOOHFWXDO�SURSHUW\�UHPDLQ�PRGHUDWHO\�DGYDQFHG�� �IXUWKHU�
HIIRUWV� DUH� QHHGHG� LQ� WHUPV� RI� DOLJQPHQW� ZLWK� WKH� DFTXLV� FRPPXQDXWDLUH�� � $V� UHJDUGV� WKH�
HQIRUFHPHQW� RI� LQWHOOHFWXDO� SURSHUW\�� WKH� (XURSHDQ� &RPPLVVLRQ� REVHUYHG� WKDW�� DOWKRXJK�
SURJUHVV�KDG�EHHQ�PDGH��EHWWHU�FRRUGLQDWLRQ�DPRQJ�UHOHYDQW�DJHQFLHV�ZDV�UHTXLUHG��

$PRQJ�WKHVH�UHFHQW�UHIRUPV��WKH�QHZ�UXOHV�RQ�FROOHFWLYH�PDQDJHPHQW�RI�FRS\ULJKW�DQG�
UHODWHG� ULJKWV� DUH� WKH� PRVW� GLVFXVVHG� ERWK� E\� DFDGHPLFV� DQG� WKH� JHQHUDO� SXEOLF�� � 8QGHU� WKH�
6HUELDQ� &RS\ULJKW� $FW�� RZQHUV� RI� FRS\ULJKW� RU� UHODWHG� ULJKWV� PD\� H[HUFLVH� WKHLU� ULJKWV�
LQGLYLGXDOO\�RU�FROOHFWLYHO\���,Q�JHQHUDO��SULYDWH�ULJKWV�DUH�H[HUFLVHG�LQGLYLGXDOO\�DQG�GLUHFWO\�RU��
H[FHSWLRQDOO\�� WKURXJK D� UHSUHVHQWDWLYH�� �7KHUH�DUH��KRZHYHU�� FHUWDLQ� VXEMHFWLYH� ULJKWV� WKDW� DUH�
PRUH� HIILFLHQWO\� PDQDJHG� FROOHFWLYHO\� UDWKHU� WKDQ� LQGLYLGXDOO\�� E\� DVVRFLDWLQJ� GLIIHUHQW� ULJKW�
RZQHUV�LQ�RUGHU�WR�FROOHFWLYHO\�PDQDJH�WKHLU�ULJKWV���6XFK�DVVRFLDWLRQV�RUJDQL]DWLRQV�DFW�LQ�WKH�
LQWHUHVW�DQG�RQ�EHKDOI�RI�WKH�ULJKW�KROGHUV��DQG�UHSUHVHQW�DQ�LPSRUWDQW�OLQN�EHWZHHQ�WKH�FUHDWRUV�
DQG� XVHUV� RI� FRS\ULJKWHG�ZRUNV� �IRU� LQVWDQFH� WHOHYLVLRQ� VWDWLRQV��� � ,QGLYLGXDO�PDQDJHPHQW� RI�
ULJKWV� LV� YLUWXDOO\� LPSRVVLEOH� ZLWK� UHJDUG� WR� FHUWDLQ� W\SHV� RI� XVH� IRU� SUDFWLFDO� UHDVRQV�� IRU�
LQVWDQFH�WKH�DXWKRUV�DUH�XQDEOH�WR�PRQLWRU�DOO�XVHV�RI�WKHLU�ZRUNV��DQG�WKH\�FDQQRW�FRQWDFW�HYHU\�
VLQJOH�XVHU�RI�WKHLU�ZRUNV�DQG�QHJRWLDWH�OLFHQFHV�DQG�UHPXQHUDWLRQ���,Q�WKH�VDPH�ZD\��LW�ZRXOG�
EH�KLJKO\�LPSUDFWLFDO�IRU�XVHUV�RI�WKH�ZRUNV�WR�VHHN�SHUPLVVLRQ�IURP�HYHU\�DXWKRU�IRU�WKH�XVH�RI�
HYHU\� FRS\ULJKWHG� ZRUN�� � 7KHUHIRUH� WKH� V\VWHP� RI� FROOHFWLYH� PDQDJHPHQW� RI� FRS\ULJKW� DQG�
UHODWHG�ULJKWV�DSSHDUHG�WR�EH�D�QHFHVVLW\�DQG�KDV�EHHQ�ZLGHO\�DFFHSWHG�LQ�QDWLRQDO�OHJDO�V\VWHPV���
7KLV�LV�WUXH�LQ�6HUELD�DOVR��DOWKRXJK�WKH�IXQFWLRQLQJ�RI�WKH�V\VWHP�KDV�VKRZQ�FHUWDLQ�GHILFLHQFLHV�
LQ� SUDFWLFH�� � 7KH� &RS\ULJKW� $FW� ����� DLPV� WR� HOLPLQDWH� WKHVH� GHILFLHQFLHV�� LQ� SDUWLFXODU� E\�
HVWDEOLVKLQJ� D� VSHFLDOL]HG� LQGHSHQGHQW� ERG\� ±� WKH� &RPPLVVLRQ� RQ� &RS\ULJKW� DQG� 5HODWHG�
5LJKWV�� ZLWKLQ� WKH� ,32� WR� DFW� RQ� EHKDOI� RI� WKH� UHSUHVHQWDWLYHV� RI� ULJKW� KROGHUV� DQG� XVHUV� RI�
ZRUNV��LI�WKH\�IDLO�WR�UHDFK�DQ�DJUHHPHQW�RQ�WKH�WDULII��
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,Q�6HUELD��RQO\�RQH�RUJDQL]DWLRQ�PD\�EH�HQWUXVWHG�ZLWK�WKH�FROOHFWLYH�DGPLQLVWUDWLRQ�IRU�
WKH�VDPH�FDWHJRU\�RI�ULJKW�KROGHUV���7KH�&ROOHFWLYH�0DQDJHPHQW�2UJDQL]DWLRQ��&02��VHOHFWHG�
ZLOO�EH� WKH�RQH�ZKRVH� IRXQGHUV� UHSUHVHQW� WKH�PDMRULW\�RI� ULJKW�KROGHUV� LQ� UHVSHFW�RI� D� FHUWDLQ�

��LELG��
� 2IILFLDO�-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD�1R�����������
�� 7KH� GUDIW� WH[W� LV� DYDLODEOH� DW� WKH� ZHEVLWH� RI� WKH� 6HUELDQ� ,QWHOOHFWXDO� 3URSHUW\� 2IILFH��

KWWS���ZZZ�]LV�JRY�UV
�� 6HH� (XURSHDQ� &RPPLVVLRQ�� 
6HUELD� ����� 3URJUHVV� 5HSRUW
�� 6(&�� ������ ������ SS�� ��� WR� ����

3OHDVH�QRWH� WKDW� LQ�'HFHPEHU������6HUELD�RIILFLDOO\�DSSOLHG�IRU�PHPEHUVKLS�LQ� WKH�(XURSHDQ�8QLRQ��,Q�
$SULO� ������ 6HUELD� VLJQHG� WKH� 6WDELOL]DWLRQ� DQG� $VVRFLDWLRQ� $JUHHPHQW� DQG� WKH� ,QWHULP� �7UDGH��
$JUHHPHQW� ZLWK� WKH� (XURSHDQ� 8QLRQ�� � 7KH� (XURSHDQ� &RPPLVVLRQ� SXEOLVKHV� LWV� 3URJUHVV� 5HSRUWV�
DQQXDOO\��WKXV�HYDOXDWLQJ�WKH�UHIRUPV�XQGHUWDNHQ�E\�6HUELD��



1HZ�5XOHV�RQ�&ROOHFWLYH�0DQDJHPHQW�RI�&RS\ULJKW�
DQG�5HODWHG�5LJKWV�LQ�6HUELD��:RUN�LQ�3URJUHVV�

����

FDWHJRU\� RI� ULJKWV� DQG� WKDW� IXOILOV� FHUWDLQ� RUJDQL]DWLRQDO�� WHFKQLFDO� DQG� ILQDQFLDO� FRQGLWLRQV� WR�
HIILFLHQWO\�DGPLQLVWHU�WKH�ULJKWV�RI�QDWLRQDO�DQG�IRUHLJQ�ULJKW�KROGHUV�LQ�6HUELD�DQG�QDWLRQDO�ULJKW�
KROGHUV� DEURDG� �H�J�� WKH� RQH� ZLWK� WKH� PRVW� FRQWUDFWV� RQ� PXWXDO� UHSUHVHQWDWLRQV� ZLWK� IRUHLJQ�
FROOHFWLQJ� VRFLHWLHV���� � 7KHUH� DUH� FXUUHQWO\� WKUHH�� &02V� LQ� 6HUELD�� � WKH� PXVLF� DXWKRUV¶�
RUJDQL]DWLRQ� �62.2-����� � WKH� SKRQRJUDPV� SURGXFHUV¶� RUJDQL]DWLRQ� �2)36����� � DQG� WKH�
RUJDQL]DWLRQ�IRU�WKH�FROOHFWLYH�PDQDJHPHQW�RI�SHUIRUPHUV¶�ULJKWV��3,����

$Q\�KROGHU�RI�FRS\ULJKW�DQG�RU�UHODWHG�ULJKWV�QRW�KDYLQJ�FRQFOXGHG�D�FRQWUDFW�ZLWK�WKH�
&02� PD\� QRWLI\� WKH� RUJDQL]DWLRQ� LQ� ZULWLQJ� RI� KLV� RU� KHU� LQWHQWLRQ� WR� H[HUFLVH� WKH� ULJKWV�
LQGLYLGXDOO\�� H[FHSW� LQ� FDVHV� ZKHUH� WKH� &RS\ULJKW� $FW� SUHVFULEHV� PDQGDWRU\� FROOHFWLYH�
PDQDJHPHQW�RI� ULJKWV�� �:LWK� UHVSHFW� WR� WKH�GLVWULEXWLRQ�RI� UHPXQHUDWLRQ�� WKH�&02�VKDOO� WUHDW�
HTXDOO\�WKH�KROGHUV�RI�FRS\ULJKW�DQG�RU�UHODWHG�ULJKWV��ZKR�KDYH�QRW�QRWLILHG�WKH�RUJDQL]DWLRQ�RI�
WKHLU� LQWHQWLRQ�WR�H[HUFLVH� WKHLU� ULJKWV� LQGLYLGXDOO\��DQG�WKH�KROGHUV�RI�FRS\ULJKW�DQG�RU�UHODWHG�
ULJKWV��ZKR�KDYH�FRQFOXGHG� WKH�FRQWUDFW�RQ�UHSUHVHQWDWLRQ�� �8QGHU� WKH�6HUELDQ�&RS\ULJKW�$FW��
WKH� FROOHFWLYH� PDQDJHPHQW� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� LV� PDQGDWRU\� LQ� UHVSHFW� RI� WKH�
IROORZLQJ�ULJKWV���

� 7KH� DXWKRU¶V� ULJKW� WR� UHPXQHUDWLRQ� IRU� FDEOH� UHEURDGFDVWLQJ� RI� D� FRS\ULJKW� SURWHFWHG�
ZRUN��$UWLFOH�������

� WKH�DXWKRU¶V�ULJKW�WR�OHY\��$UWLFOH�������

��7KH�RUJDQL]DWLRQ�ZKLFK�IXOILOV�WKH�FULWHULD�VHW�E\�WKH�&RS\ULJKW�$FW�VKDOO�REWDLQ�WKH�RSHUDWLQJ�
OLFHQFH��7KURXJK�WKH�RSHUDWLQJ�OLFHQFH��WKH�RUJDQL]DWLRQ�VKDOO�DFTXLUH�WKH�ULJKW�WR�HQJDJH�LQ�WKH�FROOHFWLYH�
PDQDJHPHQW�RI�FRS\ULJKW�DQG�RU�UHODWHG�ULJKWV�IRU�WKH�ILYH�\HDU�SHULRG��

�� ,Q� DQWLFLSDWLRQ� RI� WKH� QHZ�&RS\ULJKW�$FW�� D� IRXUWK� FROOHFWLYH�PDQDJHPHQW� RUJDQL]DWLRQ�ZDV�
IRXQGHG�� ,W� ZDV� 3UDJXV� ±� WKH� RUJDQL]DWLRQ� IRXQGHG� IRU� WKH� FROOHFWLYH� PDQDJHPHQW� RI� DFWRUV¶� ULJKW� WR�
UHPXQHUDWLRQ�IRU�FDEOH�UHEURDGFDVWLQJ��)ROORZLQJ�WKH�DGRSWLRQ�RI�WKH������&RS\ULJKW�$FW��WKH�RSHUDWLQJ�
OLFHQFH�GHOLYHUHG�WR�3UDJXV�ZDV�ZLWKGUDZQ��VLQFH�QHLWKHU�WKH������QRU�WKH������&RS\ULJKW�$FW�SUHVFULEHG�
DQ\� UHPXQHUDWLRQ� SDLG� WR� SHUIRUPHUV� IRU� FRPPXQLFDWLRQ� WR� WKH� SXEOLF� RU� EURDGFDVWLQJ� RI� WKHLU�
SHUIRUPDQFHV�IL[HG�LQ�D�YLGHRJUDP��

���7KH�RSHUDWLQJ�OLFHQFH�KDG�EHHQ�LVVXHG�WR�62.2-�LQ�������DOWKRXJK�WKH�RUJDQL]DWLRQ�LV�DFWLYH�
LQ�6HUELD� �DQG�SUHYLRXVO\� LQ�H[�<XJRVODYLD�� IRU�PRUH� WKDQ����\HDUV��)RU�PRUH� LQIRUPDWLRQ�RQ�62.2-��
YLVLW��KWWS���ZZZ�VRNRM�UV

��� 2)36� UHFHLYHG� LWV� RSHUDWLQJ� OLFHQFH� LQ� ������ )RU� PRUH� LQIRUPDWLRQ� RQ� 2)36�� YLVLW��
ZZZ�RISV�RUJ�UV�

��� 7KH� RSHUDWLQJ� OLFHQFH� KDG� EHHQ� LVVXHG� WR� 3,� LQ� ������ )RU� PRUH� LQIRUPDWLRQ� RQ� 3,�� YLVLW��
ZZZ�SUDYDLQWHUSUHWDWRUD�RUJ�

���&ROOHFWLYH�H[HUFLVH�ZDV�PDQGDWRU\�XQGHU�WKH������&RS\ULJKW�$FW�DV�ZHOO��VHH�$UWLFOH��������
7KH������&RS\ULJKW�$FW�LQWURGXFHG�DQ�H[FHSWLRQ�WR�WKH�PDQGDWRU\�FROOHFWLYH�H[HUFLVH�RI�WKLV�ULJKW�LQ�FDVH�
RI� FDEOH� UHEURDGFDVWLQJ� RI� RZQ� EURDGFDVWV� RI� EURDGFDVWLQJ� RUJDQL]DWLRQV� �VHH� $UWLFOH� ������� � 7KH�
LPSOHPHQWDWLRQ�RI�$UWLFOH�������RI�WKH������&RS\ULJKW�$FW�SUHVFULELQJ�DQ�DXWKRU¶V�ULJKW�WR�UHPXQHUDWLRQ�
IRU� FDEOH� UHEURDGFDVWLQJ� RI� D� FRS\ULJKW�SURWHFWHG�ZRUN� LV� SRVWSRQHG� XQWLO� WKH� FRUUHVSRQGLQJ� FROOHFWLYH�
PDQDJHPHQW� RUJDQL]DWLRQ� LV� IRXQGHG�� DQG� DW� WKH� ODWHVW� XQWLO� WKH� GDWH� RI� WKH� DFFHVVLRQ� RI� 6HUELD� WR� WKH�
(XURSHDQ�8QLRQ��VHH�$UWLFOH�������

���7KH� DXWKRUV�RI�ZRUNV��ZKLFK� LQ� YLHZ�RI� WKHLU� QDWXUH�� FDQ�EH� H[SHFWHG� WR� EH� UHSURGXFHG� IRU�
SHUVRQDO�QRQ�FRPPHUFLDO�SXUSRVHV�RQ�VRXQG��SLFWXUH�DQG�WH[W�FDUULHUV�KDYH�WKH�ULJKW�WR�UHPXQHUDWLRQ�SDLG�
LQ�FDVH�RI�LPSRUW�DQG�RU�VDOH�RI�WHFKQLFDO�GHYLFHV�DQG�VRXQG��SLFWXUH�DQG�WH[W�FDUULHUV��IRU�ZKLFK�LW�FDQ�EH�
DVVXPHG� WKDW� WKH\� VKDOO� EH�XVHG� IRU� VXFK� UHSURGXFWLRQ�� � ,Q� DGGLWLRQ�� LQ� FDVH� FRS\ULJKW�SURWHFWHG�ZRUNV�
KDYH�EHHQ�UHSURGXFHG�E\�PHDQV�RI�SKRWRFRS\LQJ�RU�XVLQJ�D�VLPLODU�WHFKQLTXH��WKH�DXWKRU�KDV�WKH�ULJKW�WR�
UHPXQHUDWLRQ�IURP�OHJDO�RU�QDWXUDO�SHUVRQV�WKDW�SURYLGH�FRPPHUFLDO�VHUYLFHV�RI�SKRWRFRS\LQJ���&ROOHFWLYH�
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� WKH� DXWKRU¶V� ULJKW� WR� UHPXQHUDWLRQ� IURP� WKH�SHUVRQ�ZKR� OHQGV� FRSLHV�RI�KLV�KHU�ZRUN��
H[FHSW� FRPSXWHU� SURJUDPV�� ZKHQ� VXFK� OHQGLQJ� LV� D� UHJLVWHUHG� DFWLYLW\� RI� WKDW� SHUVRQ�
�$UWLFOH�������

� WKH�SHUIRUPHU¶V�ULJKW�WR�UHPXQHUDWLRQ���L��IRU�EURDGFDVWLQJ�DQG�UHEURDGFDVWLQJ�RI�KLV�KHU�
SHUIRUPDQFH� IURP� D� SXEOLVKHG� SKRQRJUDP�� � �LL�� IRU� FRPPXQLFDWLRQ� WR� WKH� SXEOLF� RI�
KLV�KHU� SHUIRUPDQFH� EURDGFDVWHG� IURP� D� SXEOLVKHG� SKRQRJUDP�� � DQG� �LLL�� IRU�
FRPPXQLFDWLRQ� WR� WKH� SXEOLF� RI� KLV�KHU� SHUIRUPDQFH� IURP� D� SXEOLVKHG� SKRQRJUDP�
�$UWLFOH��������

� WKH�ULJKW�RI�WKH�SURGXFHU�RI�D�SXEOLVKHG�SKRQRJUDP�WR�UHPXQHUDWLRQ���L��IRU�EURDGFDVWLQJ�
DQG� UHEURDGFDVWLQJ� RI� WKH� SKRQRJUDP�� � �LL�� IRU� FRPPXQLFDWLRQ� WR� WKH� SXEOLF� RI� WKH�
SKRQRJUDP�� � �LLL�� IRU� FRPPXQLFDWLRQ� WR� WKH� SXEOLF� RI� WKH� SKRQRJUDP�ZKLFK� LV� EHLQJ�
EURDGFDVWHG��$UWLFOH��������

� WKH�ULJKW�RI�SXEOLVKHUV�RI�SULQWHG�HGLWLRQV�WR�OHY\��$UWLFOH��������

� WKH� ULJKW� RI� SKRQRJUDP� SURGXFHUV�� SHUIRUPHUV� DQG� YLGHRJUDP� SURGXFHUV� WR� OHY\�
�$UWLFOH��������

� :KLOH� WKH� $FW� ZDV� XQGHU� SXEOLF� GHEDWH�� WKH� SURYLVLRQ� RQ� 
H[FOXVLYLW\� LQ� UHVSHFW� RI�
SDUWLFXODU�W\SH�RI�ZRUNV�DQG�SDUWLFXODU�W\SH�RI�H[SORLWDWLRQ
�ZDV�FULWLFL]HG�E\�FHUWDLQ�LQIOXHQWLDO�
ORFDO� FRPSHWLWLRQ� ODZ� VSHFLDOLVWV�� ZKR� DUJXHG� DJDLQVW� VXFK� OHJDO� PRQRSRO\�� � +RZHYHU�� WKH�
LQWURGXFWLRQ� RI� FRPSHWLWLRQ� DPRQJ� &02V� ZRXOG� MHRSDUGL]H� WKH� HQWLUH� V\VWHP� RI� FROOHFWLYH�
PDQDJHPHQW� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� DQG� DQQXO� DOO� WKH� DGYDQWDJHV� DULVLQJ� IURP� WKH�
FROOHFWLYH� PDQDJHPHQW� RI� ULJKWV�� � ,Q� D� FRXQWU\� WKDW� LV� UDSLGO\� WUDQVIRUPLQJ� IURP� D� VRFLDOLVW�
HFRQRPLF�PRGHO�LQWR�D�OLEHUDO�FDSLWDOLVWLF�HFRQRP\��LW�LV�QRW�VXUSULVLQJ�WKDW�WKHUH�LV�D�VWURQJ�SUR�
FRPSHWLWLRQ� WHQGHQF\� LQ� DOO� DUHDV� RI� HFRQRP\�� � /XFNLO\�� WKH� DUJXPHQWV� LQ� IDYRXU� RI� D� VLQJOH�
&02�LQ�UHVSHFW�RI�D�SDUWLFXODU�FDWHJRU\�RI�ZRUNV�DQG�VSHFLILF�W\SH�RI�H[SORLWDWLRQ�IXUWKHUHG�E\�
,3�VSHFLDOLVWV�KDYH�EHHQ�DFFHSWHG�E\�WKH�*RYHUQPHQW���6XFK�D�V\VWHP�LV�UHZDUGLQJ�WKH�FUHDWRUV�

H[HUFLVH� RI� WKH� DXWKRU¶V� ULJKW� WR� OHY\� ZDV� PDQGDWRU\� XQGHU� WKH� ����� &RS\ULJKW� $FW� DV� ZHOO� �VHH�
$UWLFOH������ � 7KH� ULJKW� WR� OHY\� KDV� IXUWKHU� EHHQ� UHJXODWHG� E\� WKH� �����&RS\ULJKW�$FW��ZKLFK� SUHFLVHO\�
GHILQHG�DOO�SHUVRQV�HQWHULQJ�WKH�FDWHJRU\�RI�OHY\�GHEWRUV���)XUWKHUPRUH��XQGHU�WKH������$FW��OHY\�GHEWRUV�
DUH� XQGHU� DQ� REOLJDWLRQ� WR� UHVSRQG� WR� HDFK� UHTXHVW� IRU� LQIRUPDWLRQ� RQ� WKH� W\SH� DQG� TXDQWLW\� RI�
GHYLFHV�FDUULHUV�LPSRUWHG�RU�VROG��DV�ZHOO�DV�WR�HDFK�UHTXHVW�IRU�LQIRUPDWLRQ�RQ�WKH�QXPEHU�RI�SKRWRFRSLHV�
PDGH��SUHVHQWHG�E\�WKH�FROOHFWLYH�PDQDJHPHQW�RUJDQL]DWLRQV���7KH�&RS\ULJKW�$FW�SUHVFULEHV�WKDW�D�OHY\�
QHHGV�WR�EH� 
IDLU
��VLQFH�OHY\�GHEWRUV�DUH�QRW�XVHUV�RI�FRS\ULJKW�SURWHFWHG�ZRUNV�DQG�RU�VXEMHFW�PDWWHU�RI�
UHODWHG�ULJKWV��7KH�UXOHV�RQ�WKH�DXWKRU¶V�ULJKW�WR�OHY\�ZHUH�PRGHOOHG�XSRQ�SDUDJUDSK����RI�WKH�SUHDPEOH�
DQG�$UWLFOH� ����E�� RI� WKH�'LUHFWLYH� ��������(&�RI� WKH�(XURSHDQ�3DUOLDPHQW� DQG� RI� WKH�&RXQFLO� RQ� WKH�
KDUPRQL]DWLRQ�RI�FHUWDLQ�DVSHFWV�RI�FRS\ULJKW�DQG�UHODWHG�ULJKWV�LQ�WKH�LQIRUPDWLRQ�VRFLHW\��

���&ROOHFWLYH�H[HUFLVH�ZDV�PDQGDWRU\�XQGHU�WKH������&RS\ULJKW�$FW�DV�ZHOO��VHH�$UWLFOH������
���&ROOHFWLYH�H[HUFLVH�ZDV�QRW�PDQGDWRU\�XQGHU� WKH������&RS\ULJKW�$FW��VHH�$UWLFOHV����������

DQG�������
���&ROOHFWLYH�H[HUFLVH�ZDV�QRW�PDQGDWRU\�XQGHU�WKH������&RS\ULJKW�$FW��VHH�$UWLFOH�������
���7KH�ULJKW�RI�SXEOLVKHUV�RI�SULQWHG�HGLWLRQV� WR� OHY\� LV� LQWURGXFHG�E\� WKH������&RS\ULJKW�$FW��

ZKLFK�SUHVFULEHV�LGHQWLFDO�FRQGLWLRQV�IRU�WKH�DXWKRUV¶�DQG�WKH�SXEOLVKHUV¶�ULJKW�WR�OHY\���7KH�UHPXQHUDWLRQ�
FROOHFWHG� WKURXJK� FROOHFWLYH� PDQDJHPHQW� RUJDQL]DWLRQ� KDV� WR� EH� GLVWULEXWHG� HTXDOO\� WR� DXWKRUV� DQG�
SXEOLVKHUV�����SHU�FHQW������SHU�FHQW����7KH�RUJDQL]DWLRQ�IRU�FROOHFWLYH�PDQDJHPHQW�RI�UHSURJUDSKLF�ULJKWV�
KDV�QRW�\HW�EHHQ�IRXQGHG��

���&ROOHFWLYH�H[HUFLVH�ZDV�PDQGDWRU\�XQGHU�WKH������&RS\ULJKW�$FW�DV�ZHOO��VHH�$UWLFOHV�����DQG�
�����



1HZ�5XOHV�RQ�&ROOHFWLYH�0DQDJHPHQW�RI�&RS\ULJKW�
DQG�5HODWHG�5LJKWV�LQ�6HUELD��:RUN�LQ�3URJUHVV�

����

WKDW� DUH� PRUH� LQFOLQHG� WR� GHYHORS� WKHLU� WDOHQWV� LQ� DQ� HQYLURQPHQW� WKDW� SURYLGHV� DQ� HIILFLHQW�
V\VWHP�IRU�PDQDJHPHQW�RI�ULJKWV���

� $�&02� LV� D� OHJDO� HQWLW\� WKDW�KDV� WKH� VWDWXV�RI� DQ�DVVRFLDWLRQ��RSHUDWLQJ�RQ� WKH�ZKROH�
WHUULWRU\�RI� WKH�FRXQWU\���� �$V�SUHVFULEHG�LQ�$UWLFOH�����RI� WKH�&RS\ULJKW�$FW��D�&02�PD\�EH�
IRXQGHG�E\�WKH�DXWKRUV�DQG�RU�RZQHUV�RI�FRS\ULJKW�RU�UHODWHG�ULJKWV�DQG�RU�WKHLU�DVVRFLDWLRQV���$�
0HPRUDQGXP�RI�$VVRFLDWLRQ�UHSUHVHQWV�WKH�IRXQGLQJ�GRFXPHQW�RI�WKH�&02���7KH�RUJDQL]DWLRQ�
FDQ�SHUIRUP�RQO\� WKH� DFWLYLWLHV� UHODWHG� WR� WKH� FROOHFWLYH�PDQDJHPHQW� RI� FRS\ULJKW� DQG� UHODWHG�
ULJKWV��HQXPHUDWHG�LQ�$UWLFOH�����RI�WKH�&RS\ULJKW�$FW���

� �D��>7@KH�KROGHUV�RI�FRS\ULJKW�DQG�RU�UHODWHG�ULJKWV�VKDOO�OLFHQVH�WKHLU�ULJKWV�
H[FOXVLYHO\� WR� WKH� RUJDQL]DWLRQ�� LQVWUXFWLQJ� LW� WR� FRQFOXGH� FRQWUDFWV� RQ� WKH�
QRQ�H[FOXVLYH�OLFHQVLQJ�RI�VXFK�ULJKWV��LQ�LWV�RZQ�QDPH�DQG�RQ�WKHLU�EHKDOI��
ZLWK� WKH�XVHUV�RI�ZRUNV�� � �E�� WKH�KROGHUV�RI� FRS\ULJKW� DQG�RU� UHODWHG� ULJKWV�
VKDOO�LQVWUXFW�WKH�RUJDQL]DWLRQ�WR�FROOHFW�WKH�UHPXQHUDWLRQ�IURP�WKH�XVHUV��LQ�
LWV�RZQ�QDPH�DQG�RQ�WKHLU�EHKDOI����F��WKH�RUJDQL]DWLRQ�ZLOO�H[HUFLVH�FRQWURO�
RYHU� WKH� H[SORLWDWLRQ� RI� WKH� VXEMHFW�PDWWHUV� RI� SURWHFWLRQ� RQ� LWV� UHSHUWRLUH���
�G�� WKH�RUJDQL]DWLRQ�ZLOO�SURWHFW� WKH� ULJKWV�HQWUXVWHG� WR� LW�E\� WKH�KROGHUV�RI�
FRS\ULJKW�DQG�RU�UHODWHG�ULJKWV�EHIRUH�FRXUWV�DQG�RWKHU�DXWKRULWLHV����H��XSRQ�
WKH�UHTXHVW�RI�WKH�RUJDQL]DWLRQ��DQ\�DXWKRULW\�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�WKH�
UHFRUG�RI�GDWD�WKDW�DUH�UHOHYDQW�IRU�GHWHUPLQLQJ�WKH�DPRXQW�RI�UHPXQHUDWLRQ��
VKDOO�PDNH�VXFK�GDWD�DYDLODEOH�WR�WKH�RUJDQL]DWLRQ���

$VLGH�IURP�WKHVH�DFWLYLWLHV��WKH�&02�PD\�SHUIRUP�DFWLYLWLHV�UHDOL]LQJ�WKH�DUWLVWLF��SURIHVVLRQDO�
RU�VRFLDO�LQWHUHVWV�RI�WKH�ULJKW�KROGHUV��DQG�SHUIRUP�VSHFLILF�DGPLQLVWUDWLYH�DQG�WHFKQLFDO�VHUYLFHV�
LQ�WKH�QDPH�DQG�IRU�WKH�DFFRXQW�RI�DQRWKHU�RUJDQL]DWLRQ��RQ�WKH�EDVLV�RI�DQ�DJUHHPHQW�FRQFOXGHG�
LQ�D�ZULWWHQ�IRUP���

7KH�RUJDQL]DWLRQ�LV�ERXQG�WR�FRQFOXGH�D�FRQWUDFW�RQ�QRQ�H[FOXVLYH�OLFHQVLQJ�RI�WKH�ULJKW�
WR� H[SORLW� WKH� VXEMHFW�PDWWHU�RI�SURWHFWLRQ� IURP� LWV� UHSHUWRLUH�ZLWK�HDFK� LQWHUHVWHG�XVHU� DQG�RU�
DVVRFLDWLRQ�RI�XVHUV��XQGHU�HTXDO�DQG�DSSURSULDWH�WHUPV���7KHUH�ZHUH�VLWXDWLRQV�LQ�WKH�SDVW�ZKHUH�
D�&02�GLG�QRW�RIIHU�HTXDO�WHUPV�WR�GLIIHUHQW�XVHUV�RI�FRS\ULJKW�SURWHFWHG�ZRUNV�DQG�RU�VXEMHFW�
PDWWHU�RI�UHODWHG�ULJKWV���IRU�LQVWDQFH��LQ������WKH�6HUELDQ�&RPSHWLWLRQ�$XWKRULW\��.RPLVLMD�]D�
]DVWLWX� NRQNXUHQFLMH�� LQLWLDWHG� H[� RIILFLR� SURFHHGLQJV� DJDLQVW� WKH� RUJDQL]DWLRQ� RI� SKRQRJUDP�
SURGXFHUV��2)36��DLPHG�DW�GHWHUPLQLQJ�ZKHWKHU�WKH�WDULII�LW�KDG�DSSOLHG�ZDV�DQ�DQWL�FRPSHWLWLYH�
DJUHHPHQW�� �7KH�WDULII�SUHVFULEHG�XQHTXDO�FRQGLWLRQV�WKDW�2)36�ZRXOG�DSSO\�ZKHQ�FRQFOXGLQJ�
WKUHH�\HDU� FRQWUDFWV� ZLWK� GLIIHUHQW� FDEOH� 579� RSHUDWRUV�� � $FFRUGLQJ� WR� WKH� WDULII�� PRUH�
IDYRXUDEOH� FRQGLWLRQV� ZRXOG� EH� RIIHUHG� WR� RSHUDWRUV� FRYHULQJ� PRUH� WKDQ� ��� SHU� FHQW� RI� WKH�
PDUNHW���,PPHGLDWHO\�IROORZLQJ�WKH�LQLWLDWLRQ�RI�SURFHHGLQJV�EHIRUH�WKH�&RPSHWLWLRQ�$XWKRULW\��
2)36�PRGLILHG�LWV�WDULII��7KH�&RPSHWLWLRQ�$XWKRULW\�VXVSHQGHG�WKH�SURFHHGLQJV��SURYLGHG�WKDW�
WKH�&02�GLG�QRW�UHSHDW�WKH�LQIULQJHPHQW�RI�FRPSHWLWLRQ�UXOHV�ZLWKLQ�VL[�PRQWKV�IROORZLQJ�WKH�
DGRSWLRQ�RI�WKH�GHFLVLRQ�RQ�VXVSHQVLRQ���

���8QGHU�WKH������&RS\ULJKW�$FW��FROOHFWLYH�PDQDJHPHQW�RUJDQL]DWLRQV�KDG�WR�EH�IRXQGHG�LQ�WKH�
IRUP�RI�D�FRPSDQ\�DQG�UHJLVWHUHG�ZLWKLQ�WKH�6HUELDQ�%XVLQHVV�5HJLVWHUV�$JHQF\��

��� 6HH� WKH� ����� 5HSRUW� RI� WKH� 6HUELDQ� &RPSHWLWLRQ� $XWKRULW\�� SDJH� ���� DYDLODEOH� DW�
KWWS���ZZZ�N]N�JRY�UV��7KH�&RPSHWLWLRQ�$XWKRULW\�LV�REOLJHG�WR�SXEOLVK�RQO\�WKH�ZRUGLQJ�RI�LWV�GHFLVLRQV�
LQ� WKH�2IILFLDO� -RXUQDO� RI� WKH�5HSXEOLF� RI� 6HUELD��ZKLFK�PDNHV� WKH�ZHEVLWH� RI� WKH�$XWKRULW\� WKH�PDLQ�
VRXUFH�RI�LQIRUPDWLRQ�RQ�FRPSHWLWLRQ�HQIRUFHPHQW���8QIRUWXQDWHO\��RQO\�UDUH�GHFLVLRQV�RI�WKH�&RPSHWLWLRQ�
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(DFK� &02� LV� UHTXLUHG� WR� DGRSW� FHUWDLQ� DFWV� SUHVFULEHG� E\� WKH� &RS\ULJKW� $FW�� � WKH�
6WDWXWH��WKH�)HH�6FKHGXOH�DQG�WKH�'LVWULEXWLRQ�3ODQ���7KH�'LVWULEXWLRQ�3ODQ�OD\V�GRZQ�FULWHULD�RQ�
WKH�EDVLV�RI�ZKLFK�WKH�RUJDQL]DWLRQ�GLVWULEXWHV�WR�WKH�ULJKW�KROGHUV�WKH�LQFRPH�FROOHFWHG�IURP�WKH�
XVHUV�LQ�WKH�IRUP�RI�UHPXQHUDWLRQ�IRU�WKH�XVH�RI�WKH�VXEMHFW�PDWWHU�RI�SURWHFWLRQ���7KH�&RS\ULJKW�
$FW� VHWV� RXW� WKH� PDLQ� SULQFLSOHV� RI� VXFK� GLVWULEXWLRQ�� SURSRUWLRQDOLW\�� DSSURSULDWHQHVV� DQG�
IDLUQHVV���7KH�GLVWULEXWLRQ�LV�EDVHG�RQ�DFFXUDWH�GDWD�FRQFHUQLQJ�WKH�XVH�RI�WKH�VXEMHFW�PDWWHU�RI�
SURWHFWLRQ�� � ,I� DFFXUDWH� GDWD� LV� QRW� DYDLODEOH� DQG�RU� LI� WKH� FROOHFWLRQ� RI� DFFXUDWH� GDWD� ZRXOG�
UHSUHVHQW� DQ� XQDFFHSWDEOH� RUJDQL]DWLRQDO� DQG� ILQDQFLDO� EXUGHQ� IRU� WKH� RUJDQL]DWLRQ�� WKH�
GLVWULEXWLRQ�SODQ�PD\�EH�EDVHG�RQ�HVWLPDWHV�VWHPPLQJ�IURP�UHOHYDQW�DQG�YHULILDEOH�IDFWV��

,,,� 7+(�7$5,))���*(1(5$/�58/(6�$1'�1(*27,$7,216�352&('85(�

$� *(1(5$/�58/(6

� $UWLFOH�����RI�WKH�&RS\ULJKW�$FW�OD\V�GRZQ�FHUWDLQ�UXOHV�UHJDUGLQJ�WKH�GHWHUPLQDWLRQ�RI�
WDULII���7DULII�LV�DQ�DFW�RI�WKH�&02�ZKLFK�GHWHUPLQHV�WKH�DPRXQW�DQG�FULWHULD�IRU�HVWDEOLVKLQJ�WKH�
UHPXQHUDWLRQ�SDLG�E\�XVHUV�RI�FRS\ULJKW�SURWHFWHG�ZRUNV�DQG�WKH�VXEMHFW�PDWWHU�RI�UHODWHG�ULJKWV��
DV� ZHOO� DV� WKH� UHPXQHUDWLRQ� SDLG� E\� WKH� OHY\� GHEWRU�� � ,I� WKH� XVH� RI� WKH� VXEMHFW� PDWWHU� RI�
SURWHFWLRQ� LV� LQGLVSHQVDEOH� IRU�SHUIRUPLQJ� WKH�XVHU
V� DFWLYLWLHV� �H�J�� LQ�FDVH�RI�EURDGFDVWLQJ�RU�
FRQFHUW�XVH���WKH�WDULII�LV�GHWHUPLQHG�DV�D�UXOH�DV�D�SHUFHQWDJH�RI�WKH�LQFRPH�WKH�XVHU�UHFHLYHV�E\�
SHUIRUPLQJ�WKH�DFWLYLW\�XQGHU�ZKLFK�WKH�VXEMHFW�PDWWHU�RI�SURWHFWLRQ�LV�EHLQJ�XVHG���7KH�DPRXQW�
KDV� WR�EH�SURSRUWLRQDO� WR� WKH� LPSRUWDQFH� WKDW� WKH�XVH�RI� WKH�SURWHFWHG�VXEMHFW�PDWWHU� IURP� WKH�
UHSHUWRLUH�RI�WKH�RUJDQL]DWLRQ�KDV�IRU�WKH�LQFRPH�RI�WKH�XVHU���,I��E\�XVLQJ�WKH�VXEMHFW�PDWWHU�RI�
SURWHFWLRQ��WKH�XVHU�GLG�QRW�UHFHLYH�DQ\�LQFRPH��WKH�WDULII�VKDOO�EH�GHWHUPLQHG�E\�D�SHUFHQWDJH�RI�
WKH�DPRXQW�RI�WKH�H[SHQVHV�QHFHVVDU\�IRU�SHUIRUPLQJ�WKH�DFWLYLW\�XQGHU�ZKLFK�WKH�VXEMHFW�PDWWHU�
RI�SURWHFWLRQ�LV�EHLQJ�XVHG��WDNLQJ�LQWR�DFFRXQW�WKH�LPSRUWDQFH�RI�WKH�XVH�RI�WKH�VXEMHFW�PDWWHU�
RI� SURWHFWLRQ� IRU� WKH� DFWLYLWLHV� RI� WKH� XVHU�� � 7KH� WDULII� DOVR� GHWHUPLQHV� WKH� ORZHVW� DPRXQW� RI�
UHPXQHUDWLRQ� IRU� WKH� XVH� RI� WKH� VXEMHFW� PDWWHU� RI� SURWHFWLRQ� IURP� WKH� UHSHUWRLUH� RI� WKH�
RUJDQL]DWLRQ�� �7KH�6HUELDQ�&RS\ULJKW�$FW� IXUWKHU� HPSKDVL]HV� WKH� SURSRUWLRQDOLW\� SULQFLSOH� E\�
VWDWLQJ� WKDW�� ZKHQ� GHWHUPLQLQJ� D� WDULII�� WKH� WDULIIV� RI� WKH� &02V� RI� WKH� FRXQWULHV� WKDW� KDYH� D�
VLPLODU�*'3�WR�WKDW�RI�WKH�5HSXEOLF�RI�6HUELD�QHHG�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ��

� 7KH� WDULII� FDQ� H[FHSWLRQDOO\� EH� GHWHUPLQHG� DV� D� OXPS� VXP�� LI� WKH� XVH� RI� WKH� VXEMHFW�
PDWWHU�RI�SURWHFWLRQ�LV�QRW�QHFHVVDU\�IRU�WKH�SHUIRUPDQFH�RI�WKH�DFWLYLWLHV�RI�WKH�XVHU��EXW�LV�RQO\�
XVHIXO�RU�SOHDVDQW��H�J��LQ�WKH�WUDQVSRUW��KRWHO�DQG�FDWHULQJ�LQGXVWU\��PHUFKDQW�DQG�PDQXIDFWXUH�
VKRSV��VKRSSLQJ�PDOOV��H[KLELWLRQ�VSDFHV����7KLV�LV�RQO\�SRVVLEOH�LI�WKH�GHWHUPLQDWLRQ�RI�WKH�WDULII�
DV� D� SHUFHQWDJH�ZRXOG� EH� LPSRVVLEOH� RU� XQUHDVRQDEO\� GLIILFXOW�� �:KHQ� GHWHUPLQLQJ� WKH� OXPS�
VXP��WKH�IROORZLQJ�FULWHULD�VKDOO�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ����D��WKH�VSHFLILF�W\SH�RI�XVH�RI�WKH�
VXEMHFW�PDWWHU�RI�SURWHFWLRQ����E��WKH�JHRJUDSKLFDO�ORFDWLRQ�RI�WKH�VHDW�RI�WKH�XVHU����F��WKH�W\SH�
DQG�VL]H�RI�WKH�VSDFH�ZKHUH�WKH�VXEMHFW�PDWWHU�RI�SURWHFWLRQ�LV�EHLQJ�XVHG����G��WKH�GXUDWLRQ�DQG�
VFRSH�RI�XVH�DQG�SULFHV�RI�VHUYLFHV�RIIHUHG�E\�WKH�XVHU���7KH�6HUELDQ�FRS\ULJKW�OHJLVODWLRQ�ZDV�LQ�
IRUFH�SULRU�WR�WKH�DGRSWLRQ�RI�WKH������&RS\ULJKW�$FW��EXW�GLG�QRW�OD\�GRZQ�FULWHULD�WKDW�VKRXOG�
EH� IROORZHG� ZKHQ� VHWWLQJ� WKH� WDULII� LQ� IRUP� RI� D� OXPS� VXP���� � 7KH� DEVHQFH� RI� VXFK� FULWHULD�

$XWKRULW\�DUH�SXEOLVKHG�RQOLQH�LQ�LQWHJUDO�YHUVLRQ���,Q�FDVH�D�GHFLVLRQ�LV�QRW�SXEOLVKHG�DW�WKH�ZHEVLWH��WKH�
\HDUO\�UHSRUW�RQ�WKH�DFWLYLWLHV�RI�WKH�&RPSHWLWLRQ�$XWKRULW\�UHPDLQV�WKH�RQO\�VRXUFH�RI�LQIRUPDWLRQ�RQ�LWV�
DFWLYLWLHV��

���8QGHU�WKH�&RS\ULJKW�$FW�������ZKHQ�VHWWLQJ�D�WDULII�DV�D�OXPS�VXP��WKH�FROOHFWLYH�PDQDJHPHQW�
RUJDQL]DWLRQV� KDG� WR� WDNH� LQWR� DFFRXQW� WKH� UHPXQHUDWLRQ� SD\DEOH� E\� DQRWKHU� XVHU� RI� D� FRPSDUDEOH�
HFRQRPLF�SRZHU��DV�ZHOO�DV�RWKHU�UHOHYDQW�FULWHULD� �VHH�$UWLFOH���������+RZHYHU�� WKH�&RS\ULJKW�$FW�GLG�
QRW�HQXPHUDWH�DQ\�VXFK�FULWHULD��
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UHVXOWHG�LQ�WKH�VDPH�WDULII�FODVV�EHLQJ�DSSOLHG��IRU�LQVWDQFH��WR�H[FOXVLYH�UHVWDXUDQWV�LQ�WKH�FDSLWDO�
FLW\�DQG�WKRVH�LQ�WKH�FRXQWU\VLGH��UHJDUGOHVV�RI�WKHLU�JHRJUDSKLF�ORFDWLRQ��IUHTXHQF\�RI�XVDJH�RI�
WKH�VXEMHFW�PDWWHU�RI�SURWHFWLRQ�HWF���

7KH� &RS\ULJKW� $FW� LQWURGXFHV� DQ� REOLJDWLRQ� IRU� WKH� XVHUV� RI� FRS\ULJKWHG� ZRUNV� DQG�
VXEMHFW� PDWWHU� RI� UHODWHG� ULJKWV� WR� LQIRUP� WKH� &02� RI� DOO� FLUFXPVWDQFHV� UHOHYDQW� IRU� WKH�
FDOFXODWLRQ�RI�WKH�UHPXQHUDWLRQ�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKH�WDULII���7KH�EUHDFK�RI�WKLV�UXOH�LV�
VDQFWLRQHG�E\�D�SHFXQLDU\�ILQH��SD\DEOH�E\�ERWK�WKH�PRUDO�SHUVRQ��DVVRFLDWLRQ�RI�XVHUV��DQG�WKH�
UHVSRQVLEOH�SHUVRQ�RI�D�PRUDO�SHUVRQ���

7KH�WDULII�VKDOO�EH�GHWHUPLQHG�SURSRUWLRQDOO\�LI�WKH�XVH�RI�FRS\ULJKW�SURWHFWHG�ZRUNV�LV�
SHUIRUPHG� WRJHWKHU� ZLWK� WKH� XVH� RI� WKH� VXEMHFW� PDWWHU� RI� UHODWHG� ULJKWV� ±� WKDW� LV� LI� WKHUH� DUH�
PXOWLSOH�ULJKW�RZQHUV�LQYROYHG�LQ�D�VLQJOH�XVH�RI�ZRUN���:KHQ�GHWHUPLQLQJ�WKH�SURSRUWLRQDOLW\�
EHWZHHQ�WKH�UHPXQHUDWLRQ�SD\DEOH�IRU�WKH�XVH�RI�FRS\ULJKW�SURWHFWHG�ZRUN�DQG�WKH�XVH�RI�VXEMHFW�
PDWWHU�RI�UHODWHG�ULJKWV��WKH�XVXDO�LQWHUQDWLRQDO�SUDFWLFH�LV�WR�EH�SXUVXHG��

� %\� OD\LQJ�GRZQ�QHZ� UXOHV� IRU� WDULIIV� LQ� WHUPV�RI� WKH� UHPXQHUDWLRQ� WR�EH�SDLG� WR� ULJKW�
KROGHUV�� WKH� &RS\ULJKW� $FW� ����� LQWURGXFHV� D� EDODQFH� EHWZHHQ� SXEOLF� DQG� SULYDWH� LQWHUHVW� LQ�
VLWXDWLRQV� LQ� ZKLFK� FRS\ULJKW� DQG� UHODWHG� ULJKWV� DUH� EHLQJ� H[HUFLVHG� FROOHFWLYHO\�� � 8QGHU� WKH�
SUHYLRXV�&RS\ULJKW�$FW��&02V�ZHUH�DOORZHG�WR�VHW�WKH�WDULII�LQGHSHQGHQWO\��ZLWKRXW�KDYLQJ�WR�
FRQVXOW� WKH� RUJDQL]DWLRQV� RI� XVHUV� RI� FRS\ULJKW� SURWHFWHG� ZRUN� DQG� VXEMHFW� PDWWHU� RI� UHODWHG�
ULJKWV���3XUVXDQW�WR�$UWLFOH�����RI�WKH�&RS\ULJKW�$FW�������WKH�0DQDJHPHQW�%RDUG�RI�WKH�&02�
FRXOG�VHW�WKH�WDULII�XQLODWHUDOO\�DQG�WKH�WDULII�ZRXOG�EHFRPH�REOLJDWRU\�IROORZLQJ�LWV�SXEOLFDWLRQ�
LQ�WKH�2IILFLDO�-RXUQDO���7KLV�OHG�WR�FRQVWDQW�WHQVLRQ�EHWZHHQ�ULJKW�RZQHUV�DQG�XVHUV��DQG�WKHUH�
ZHUH� FDVHV� RI� RUJDQL]HG� ER\FRWW���� � 6XFK� XQLODWHUDO� GHWHUPLQDWLRQ� RI� WKH� WDULII� LV� QR� ORQJHU�
SRVVLEOH���XQGHU�WKH�&RS\ULJKW�$FW�������&02V�PXVW�HQJDJH�LQ�QHJRWLDWLRQV�RQ�WKH�WDULII�ZLWK�
WKH� UHSUHVHQWDWLYH� RUJDQL]DWLRQV� RI� XVHUV� RI� FRS\ULJKW� SURWHFWHG� ZRUNV� DQG� VXEMHFW� PDWWHU� RI�
UHODWHG�ULJKWV���7KH�LQWURGXFWLRQ�RI�PDQGDWRU\�QHJRWLDWLRQV�LV�D�IDLU�VROXWLRQ�VLQFH�LW�DOORZV�IRU�
WKH� HFRQRPLF� VWUHQJWK� RI� WKH� XVHUV� WR� EH� WDNHQ� LQWR� DFFRXQW�� � %\� LQWURGXFLQJ� PDQGDWRU\�
QHJRWLDWLRQV��WKH�OHJLVODWRU�ZLVKHG�WR�DFKLHYH�D�PRUH�HIILFLHQW�H[HUFLVH�RI�FRS\ULJKW�DQG�UHODWHG�
ULJKWV�� VLQFH� WKH� XVHUV� ZRXOG� D� SULRUL� SD\� WKH� UHPXQHUDWLRQ� ZLWKRXW� RSSRVLWLRQ� LQ� FDVH� WKH\�
SDUWLFLSDWHG�LQ�WKH�SURFHVV�RI�LWV�GHWHUPLQDWLRQ���7KH�QHZ�UXOHV�DUH�H[SHFWHG�WR�OHDG�WR�D�GHFUHDVH�
LQ�WKH�QXPEHU�RI�FRXUW�SURFHHGLQJV�UHODWHG�WR�WKH�DSSOLFDWLRQ�RI�WKH�WDULII�DV�ZHOO��

� 7KH� FROOHFWLRQ� RI� UHPXQHUDWLRQ� IRU� WKH� XVH� RI� FRS\ULJKW�SURWHFWHG� ZRUNV� DQG� VXEMHFW�
PDWWHU�RI�UHODWHG�ULJKWV�LV�DQ�LVVXH�LQ�6HUELD���$FFRUGLQJ�WR�WKH�GDWD�UHIHUULQJ�WR�WKH�SHULRG�ZKHQ�
WKH� &RS\ULJKW� $FW� ����� ZDV� LQ� IRUFH�� DQ� H[WUHPHO\� ODUJH� QXPEHU� RI� FRXUW� SURFHHGLQJV� DUH�
LQLWLDWHG�E\�WKH�&02V�DJDLQVW�QDWXUDO�DQG�OHJDO�SHUVRQV�WKDW�KDYH�IDLOHG�WR�SD\�WKH�UHPXQHUDWLRQ�
IRU�WKH�XVH�RI�FRS\ULJKW�SURWHFWHG�ZRUNV�DQG�VXEMHFW�PDWWHU�RI�UHODWHG�ULJKWV���&XUUHQWO\�SHQGLQJ�
EHIRUH� WKH� FRXUWV� DUH� VRPH� ����� SURFHHGLQJV� WR�ZKLFK� 62.2-� LV� D� SDUW\�� DQG� VRPH� ����� WR�
ZKLFK�2)36�LV�D�SDUW\�����8QGHU�WKH������&RS\ULJKW�$FW��LQ�FDVH�RI�D�GLVSXWH�EHWZHHQ�WKH�&02�

���$UWLFOHV�����DQG�����RI�WKH�&RS\ULJKW�$FW�������
��� 7KH� RUJDQL]HG� SURWHVWV� RI� DVVRFLDWLRQV� RI� XVHUV� RI� FRS\ULJKW� SURWHFWHG� ZRUNV� DQG� VXEMHFW�

PDWWHU�RI� UHODWHG� ULJKWV�FRQWLQXHG�HYHQ� IROORZLQJ� WKH�HQWU\� LQWR� IRUFH�RI� WKH�&RS\ULJKW�$FW������� �7KH�
ODWHVW�DFWLRQV�ZHUH�SHUIRUPHG�RQ����'HFHPEHU����������-DQXDU\������DQG����)HEUXDU\������WKURXJKRXW�
6HUELD��ZKHQ�EDUV�DQG�UHVWDXUDQWV�VWRSSHG�SOD\LQJ�PXVLF�IRU�RQH�KRXU��

��� ,QIRUPDWLRQ� WDNHQ� IURP� WKH�GRFXPHQW�H[SODLQLQJ� WKH� UHDVRQV� IRU�SDVVLQJ� WKH�QHZ�&RS\ULJKW�
$FW� �2EUD]OR]HQMH� 3UHGORJD� ]DNRQD� LQ� 6HUELDQ��� SXEOLVKHG� E\� WKH� *RYHUQPHQW�6HUELDQ� ,QWHOOHFWXDO�
3URSHUW\�2IILFH�LQ�������
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���

DQG� WKH�XVHU�RI� D� FRS\ULJKW�SURWHFWHG�ZRUN�RU� D� VXEMHFW�PDWWHU� RI� UHODWHG� ULJKWV� UHJDUGLQJ� WKH�
DPRXQW�RI�UHPXQHUDWLRQ��WKH�XVHU�KDV�WR�SD\�WKH�DPRXQW�GHWHUPLQHG�XQGHU�WKH�SUHYLRXVO\�YDOLG�
WDULII��XQWLO�WKH�GLVSXWH�LV�UHVROYHG�����7KHUHIRUH��WKH�WDULII�GHWHUPLQHG�XQGHU�WKH������$FW�LV�WR�EH�
DSSOLHG� ZKLOH� WKH� GLVSXWH� LV� SHQGLQJ�� � +RZHYHU�� RZLQJ� WR� WKH� VLJQLILFDQW� QXPEHU� RI� FRXUW�
SURFHHGLQJV�LQLWLDWHG�SUHFLVHO\�EHFDXVH�RI�WKH�DPRXQW�RI�UHPXQHUDWLRQ�SD\DEOH�XQGHU�WKH�WDULII�
GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH� &RS\ULJKW� $FW� ������ LW� LV� HYLGHQW� WKDW� WKH� FROOHFWLRQ� RI�
UHPXQHUDWLRQ� ZLOO� UHPDLQ� DQ� LVVXH� XQWLO� WKH� QHZ� WDULIIV� DUH� VHW� LQ� DFFRUGDQFH� ZLWK� WKH� �����
&RS\ULJKW�$FW���

%� 1(*27,$7,216�352&('85(

� 8QGHU� WKH�&RS\ULJKW�$FW������� WKH�QHJRWLDWLRQV�RQ�WKH� WDULII�DUH� WR�EH� LQLWLDWHG�E\�WKH�
&02� E\� ZD\� RI� SXEOLF� LQYLWDWLRQ� WR� DVVRFLDWLRQV� RI� XVHUV� DQG� LQGLYLGXDO� XVHUV�� SXEOLVKHG�
FXPXODWLYHO\�LQ�WKH�2IILFLDO�-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD��WKH�ZHEVLWH�RI�WKH�&02�DQG�RQH�
RI� WKH�GDLO\�QHZVSDSHUV�ZLWK�KLJK� FLUFXODWLRQ�� � ,Q� DGGLWLRQ�� WKH�&02�ZLOO� QHJRWLDWH� WKH� WDULII�
ZLWK� WKH� UHSUHVHQWDWLYH� DVVRFLDWLRQ�RI�XVHUV�� �$FFRUGLQJ� WR� WKH�$FW�� LQ� RUGHU� WR�EH� FRQVLGHUHG�
UHSUHVHQWDWLYH�� WKH�DVVRFLDWLRQ�RI�XVHUV�VKDOO� UHSUHVHQW� WKH�PDMRULW\�RI�XVHUV�RQ� WKH� WHUULWRU\�RI�
WKH�5HSXEOLF�RI�6HUELD�ZLWKLQ�D�FHUWDLQ�SURIHVVLRQ���([FHSWLRQDOO\��WKH�DVVRFLDWLRQ�RI�XVHUV�VKDOO�
EH�FRQVLGHUHG�DV�UHSUHVHQWDWLYH��LI�VXFK�VWDWXV�LV�UHFRJQL]HG�E\�DQRWKHU�QDWLRQDO�OHJLVODWLRQ���,I�D�
UHSUHVHQWDWLYH�DVVRFLDWLRQ�RI�XVHUV�FDQQRW�EH� LGHQWLILHG�E\� UHIHUHQFH� WR�DQ\�RI� WKH� WZR�FULWHULD�
LQGLFDWHG� DERYH�� WKH� UHSUHVHQWDWLRQ� DXWKRULW\� VKDOO� EH� GHWHUPLQHG� IROORZLQJ� WKH� DVVHVVPHQW� RI�
WKH�QXPEHU�RI�XVHUV� UHSUHVHQWHG�E\� WKH�DVVRFLDWLRQ�� WKH�DFWLYLW\�RI� WKH�DVVRFLDWLRQ�� WKH�ZD\� LQ�
ZKLFK�WKH�DVVRFLDWLRQ�LV�EHLQJ�RUJDQL]HG�DQG�RWKHU�FULWHULD��

,I�WKH�SDUWLHV�WR�QHJRWLDWLRQV�UHDFK�DQ�DJUHHPHQW�RQ�WKH�WDULII��LW�PXVW�EH�LQ�ZULWWHQ�IRUP�
DQG�PXVW�VSHFLI\����D��WKH�DPRXQW�RI�UHPXQHUDWLRQ�SDLG�IRU�WKH�XVH�RI�FRS\ULJKW�SURWHFWHG�ZRUNV�
RU�VXEMHFW�PDWWHU�RI�UHODWHG�ULJKWV�IURP�WKH�UHSHUWRLUH�RI�WKH�RUJDQL]DWLRQ����E��WKH�FRQGLWLRQV�IRU�
WKH�XVH�RI�FRS\ULJKW�SURWHFWHG�ZRUNV�RU�VXEMHFW�PDWWHU�RI�UHODWHG�ULJKWV�IURP�WKH�UHSHUWRLUH�RI�WKH�
RUJDQL]DWLRQ�� � �F�� WKH� GHDGOLQH� DQG� IRUP� RI� SD\PHQW� RI� WKH� UHPXQHUDWLRQ�� � �G��WKH� VSHFLILF�
FLUFXPVWDQFHV�RI�XVH��EDVHG�RQ�ZKLFK� WKH�DPRXQW�RI� D�JLYHQ� UHPXQHUDWLRQ�GHWHUPLQHG�E\� WKH�
WDULII�VKDOO�EH�LQFUHDVHG�RU�GHFUHDVHG���([FHSWLRQDOO\��WKH�WDULII�FDQ�EH�GHWHUPLQHG�DV�D�UHVXOW�RI�
QHJRWLDWLRQV�EHWZHHQ� WKH�&02�DQG� WKH� LQGLYLGXDO� XVHU�� LI� WKH� LQGLYLGXDO� XVHU� LV� WKH� RQO\�RQH�
SHUIRUPLQJ� D� VSHFLILF� DFWLYLW\� LQ� WKH�5HSXEOLF� RI�6HUELD�� GXH� WR� VSHFLILF� FKDUDFWHULVWLFV� RI� WKH�
DFWLYLW\�� �3XEOLF�EURDGFDVWLQJ�RUJDQL]DWLRQV�DUH�FRQVLGHUHG�LQGLYLGXDO�XVHUV�H[�OHJH�� �7KH�WDULII�
VHW� WKURXJK� QHJRWLDWLRQV� EHWZHHQ� WKH� &02� DQG� WKH� UHSUHVHQWDWLYH� DVVRFLDWLRQ� RI� XVHUV�WKH�
LQGLYLGXDO� XVHU� HQWHUV� LQWR� IRUFH� RQ� WKH� HLJKWK� GD\� IROORZLQJ� LWV� SXEOLFDWLRQ� LQ� WKH� 2IILFLDO�
-RXUQDO�� � +RZHYHU�� LI� DJUHHPHQW� LV� QRW� UHDFKHG� ZLWKLQ� ��� GD\V� IROORZLQJ� WKH� LQLWLDWLRQ� RI�
QHJRWLDWLRQV�� WKH� $GPLQLVWUDWLYH� %RDUG� RI� WKH� &02� VKDOO� DGRSW� D� SURSRVDO� RI� WKH� WDULII� DQG�
FRPPXQLFDWH�LW�WR�WKH�&RPPLVVLRQ�RQ�&RS\ULJKW�DQG�5HODWHG�5LJKWV�HVWDEOLVKHG�ZLWKLQ�WKH�,32��
7KH�SURFHGXUH�VKDOO�FRQWLQXH�EHIRUH�WKH�&RPPLVVLRQ��

7KH� &RS\ULJKW� $FW� ����� SURYLGHV� IRU� FHUWDLQ� VSHFLILF� UXOHV� UHODWLQJ� WR� VLWXDWLRQV� LQ�
ZKLFK� D� VLQJOH� WDULII� DSSOLHV�� � ILUVWO\�� LW� SUHVFULEHV� D� VLQJOH� WDULII� IRU� WKH� H[HUFLVH� RI� WKH�
SHUIRUPHU¶V� ULJKW� WR� UHPXQHUDWLRQ� SXUVXDQW� WR�$UWLFOH� ���� DQG� WKH� ULJKW� RI� WKH� SURGXFHU� RI� D�
SXEOLVKHG�SKRQRJUDP�WR�UHPXQHUDWLRQ�SXUVXDQW�WR�$UWLFOH���������7KH�FROOHFWLRQ�RI�UHPXQHUDWLRQ�

���,I�WKH�DPRXQW�UHIHUV�WR�WKH�WDULII�QXPEHU�ZKLFK�GLG�QRW�H[LVW�LQ�WKH�SUHYLRXVO\�YDOLG�WDULII��WKH�
XVHU�KDV�WR�SD\�WKH�DPRXQW�HQYLVDJHG�LQ�WKH�QHZ�WDULII�LQWR�WKH�VSHFLDO�IXQG�ZKLFK�LV�QRW�GLVWULEXWHG�WR�WKH�
KROGHUV�RI�ULJKWV�XQWLO�WKH�GLVSXWH�LV�UHVROYHG��

���6HH�WKH�OLVW�RI�SURYLVLRQV�RI�WKH�&RS\ULJKW�$FW�SUHVFULELQJ�PDQGDWRU\�FROOHFWLYH�PDQDJHPHQW�
RI�FRS\ULJKW�DQG�UHODWHG�ULJKWV�LQ�WKH�VHFWLRQ�
&ROOHFWLYH�0DQDJHPHQW�2UJDQL]DWLRQV
�RI�WKLV�SDSHU��
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VKDOO�EH�DGPLQLVWHUHG�E\�RQH�FROOHFWLYH�RUJDQL]DWLRQ��IROORZLQJ�D�ZULWWHQ�DJUHHPHQW�EHWZHHQ�WKH�
FROOHFWLYH�RUJDQL]DWLRQ�RI�SHUIRUPHUV�DQG�WKH�FROOHFWLYH�RUJDQL]DWLRQ�RI�SKRQRJUDP�SURGXFHUV���
7KH� WZR� RUJDQL]DWLRQV� DJUHHG� WKDW� WKH� VLQJOH� WDULII� VKDOO� EH� FROOHFWHG� E\� WKH� RUJDQL]DWLRQ� RI�
SKRQRJUDP�SURGXFHUV�����7KH�QHJRWLDWLRQV�RQ�WKH�VLQJOH�WDULII�DUH�LQLWLDWHG�DQG�SXUVXHG�MRLQWO\�E\�
WKH�WZR�&02V���,I�WKH�DJUHHPHQW�LV�QRW�UHDFKHG�WKURXJK�QHJRWLDWLRQV�ZLWKLQ����GD\V�IROORZLQJ�
WKHLU� LQLWLDWLRQ�� WKH�$GPLQLVWUDWLYH�%RDUG�ZLOO� IROORZ�WKH�SURFHGXUH�RXWOLQHG�DERYH�� � ,I�QHLWKHU�
&02� FRPPXQLFDWHV� WKH� SURSRVDO� RI� WKH� WDULII� WR� WKH� &RPPLVVLRQ� RQ� &RS\ULJKW� DQG� 5HODWHG�
5LJKWV�ZLWKLQ����GD\V�IROORZLQJ�WKH�LQLWLDWLRQ�RI�QHJRWLDWLRQV��L�H��SXEOLFDWLRQ�RI�WKH�LQYLWDWLRQ�
LQ�WKH�2IILFLDO�-RXUQDO���WKH�WDULII�VKDOO�EH�GHWHUPLQHG�E\�WKH�&RPPLVVLRQ���

6HFRQGO\�� WKH�&RS\ULJKW�$FW�SUHVFULEHV� D� VLQJOH� WDULII� IRU� WKH� H[HUFLVH�RI� WKH� DXWKRU¶V�
ULJKW� WR� OHY\� SXUVXDQW� WR� $UWLFOH� ���� DQG� WKH� ULJKW� RI� SKRQRJUDP� SURGXFHUV�� SHUIRUPHUV� DQG�
YLGHRJUDP�SURGXFHUV�WR�OHY\�SXUVXDQW�WR�$UWLFOH���������7KH�QHJRWLDWLRQV�RQ�WKH�VLQJOH�WDULII�DUH�
LQLWLDWHG� DQG�SXUVXHG� MRLQWO\� E\� WKH� RUJDQL]DWLRQV� HPSRZHUHG� WR� FROOHFWLYHO\� DGPLQLVWHU� WKHVH�
ULJKWV�� �,I�DJUHHPHQW�ZLWK�WKH�UHSUHVHQWDWLYH�DVVRFLDWLRQ�RI�SURGXFHUV�RU� LPSRUWHUV�RI� WHFKQLFDO�
GHYLFHV�IRU�VRXQG�DQG�YLVXDO�UHFRUGLQJ��DQG�SURGXFHUV�RU�LPSRUWHUV�RI�EODQN�VRXQG��YLGHR�RU�WH[W�
IL[DWLRQ�PHGLD�LV�QRW�UHDFKHG�WKURXJK�QHJRWLDWLRQV�ZLWKLQ����GD\V�IROORZLQJ�WKHLU�LQLWLDWLRQ��WKH�
$GPLQLVWUDWLYH�%RDUG�RI�WKH�&02V�VKDOO�DGRSW�D�SURSRVDO�RI�WKH�WDULII�DQG�FRPPXQLFDWH�LW�WR�WKH�
&RPPLVVLRQ���7KH�SURFHGXUH�VKDOO�FRQWLQXH�EHIRUH�WKH�&RPPLVVLRQ���

,I�WKH�&02V�GR�QRW�FRPPXQLFDWH�WKH�SURSRVDO�RI�WKH�WDULII�WR�WKH�&RPPLVVLRQ�ZLWKLQ����
GD\V�IROORZLQJ�WKH�LQLWLDWLRQ�RI�QHJRWLDWLRQV��WKH�WDULII�VKDOO�EH�GHWHUPLQHG�E\�WKH�&RPPLVVLRQ��
7KH� FROOHFWLRQ� RI� WKH� VLQJOH� WDULII� IRU� WKH� H[HUFLVH� RI� WKH� DXWKRU¶V� ULJKW� WR� OHY\� SXUVXDQW� WR�
$UWLFOH����DQG�WKH�ULJKW�RI�SKRQRJUDP�SURGXFHUV��SHUIRUPHUV�DQG�YLGHRJUDP�SURGXFHUV�WR�OHY\�
SXUVXDQW�WR�$UWLFOH�����LV�SHUIRUPHG�E\�WKH�&02���7KH�UHPXQHUDWLRQ�FROOHFWHG�WKURXJK�D�OHY\�
V\VWHP� VKDOO� EH� GLVWULEXWHG� LQ� WKH� IROORZLQJ� ZD\�� � ��� SHU� FHQW� WR� DXWKRUV�� ��� SHU� FHQW� WR�
SHUIRUPHUV�����SHU�FHQW�WR�SURGXFHUV�RI�SKRQRJUDPV�DQG�SURGXFHUV�RI�YLGHRJUDPV��
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� 8QGHU� WKH�&RS\ULJKW�$FW� ������ WKH�&RPPLVVLRQ� RQ�&RS\ULJKW� DQG�5HODWHG�5LJKWV�� D�
QHZ�DQG�LQGHSHQGHQW�H[SHUW�ERG\��ZDV�HVWDEOLVKHG���7KH�&RPPLVVLRQ�LV�IRUPHG�RI�ILYH�H[SHUWV�
RQ� FRS\ULJKW� DQG� UHODWHG� ULJKWV�� DSSRLQWHG�E\� WKH�*RYHUQPHQW����7KH�&RPPLVVLRQ� DFWV� LQ� WKH�
HYHQW�WKDW�UHSUHVHQWDWLYHV�RI�ULJKW�KROGHUV�DQG�XVHUV�IDLO�WR�UHDFK�DQ�DJUHHPHQW�RQ�WKH�WDULII���,Q�
VXFK�D�VLWXDWLRQ��WKH�&RPPLVVLRQ�ZLOO�LVVXH�D�PRWLYDWHG�RSLQLRQ�RQ�WKH�SURSRVDO�RI�WDULIIV���7KH�
&RPPLVVLRQ� ZDV� FRQVWLWXWHG� LQ� 'HFHPEHU� ������ VL[�PRQWKV� DIWHU� WKH� H[SLU\� RI� WKH� GHDGOLQH�

��� 7KH� ����� &RS\ULJKW� $FW� HPSRZHUHG� SKRQRJUDP� SURGXFHUV� WR� FROOHFW� WKH� UHPXQHUDWLRQ� IRU�
FRPPXQLFDWLRQ�WR�WKH�SXEOLF�DQG�EURDGFDVWLQJ�RI�SKRQRJUDPV�DQG�SHUIRUPDQFHV�IL[HG�WKHUHLQ���3XUVXDQW�
WR�$UWLFOH��������RI�WKH������&RS\ULJKW�$FW��D�SKRQRJUDP�SURGXFHU�KDG�WR�WUDQVIHU�RQH�KDOI�RI�WKH�DPRXQW�
FROOHFWHG�WR�D�SHUIRUPHU��XQOHVV�RWKHUZLVH�DJUHHG�� �7KH�$FW�DWWULEXWHG�WKH�FROOHFWLRQ�RI�D�VLQJOH�WDULII� WR�
WKH�RUJDQL]DWLRQ�RI�SKRQRJUDP�SURGXFHUV��VLQFH�WKH�SHUIRUPHUV¶�FROOHFWLYH�PDQDJHPHQW�RUJDQL]DWLRQ�KDG�
QRW�\HW�EHHQ�IRXQGHG�LQ�������WKLV�KDSSHQHG�RQO\�LQ��������

���6HH�WKH�OLVW�RI�SURYLVLRQV�RI�WKH�&RS\ULJKW�$FW�SUHVFULELQJ�PDQGDWRU\�FROOHFWLYH�PDQDJHPHQW�
RI�FRS\ULJKW�DQG�UHODWHG�ULJKWV�LQ�WKH�VHFWLRQ�
&ROOHFWLYH�0DQDJHPHQW�2UJDQL]DWLRQV
�RI�WKLV�SDSHU��

���2Q�D�SURSRVDO�IURP�WKH�,QWHOOHFWXDO�3URSHUW\�2IILFH�� WKH�*RYHUQPHQW�DSSRLQWV�D�SUHVLGHQW�RI�
WKH�&RPPLVVLRQ�DQG�IRXU�
RUGLQDU\
�PHPEHUV���7KH�*RYHUQPHQW�DSSRLQWV�RQH�RI�WKH�PHPEHUV�DV�D�YLFH�
SUHVLGHQW�� � 7ZR� GHSXW\�PHPEHUV� DUH� DOVR� DSSRLQWHG�� � 7KH� DSSRLQWPHQWV� DUH�PDGH� IROORZLQJ� D� SXEOLF�
LQYLWDWLRQ�WR�FROOHFWLYH�PDQDJHPHQW�RUJDQL]DWLRQV�DQG�DVVRFLDWLRQV�RI�XVHUV�RI�FRS\ULJKW�SURWHFWHG�ZRUNV�
DQG�VXEMHFW�PDWWHU�RI�UHODWHG�ULJKWV�WR�SURSRVH�WKH�FDQGLGDWHV�ZKR�PHHW�WKH�FULWHULD�VHW�E\�WKH�&RS\ULJKW�
$FW��
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SUHVFULEHG� E\� WKH� $FW� $OWKRXJK� LW� DFWV� LQGHSHQGHQWO\�� WKH� &RPPLVVLRQ� RSHUDWHV� ZLWKLQ� WKH�
DXVSLFHV� RI� WKH� ,32�� ZKLFK� SURYLGHV� DGPLQLVWUDWLYH� DVVLVWDQFH� WR� LW�� � 7KH� $FW� H[SOLFLWO\�
SUHVFULEHV� WKDW� WKH� &RPPLVVLRQ� LV� QRW� D� SHUPDQHQW� ERG\���� ZKLFK� IXUWKHU� FRPSOLFDWHV� WKH�
GHWHUPLQDWLRQ� RI� LWV� OHJDO� QDWXUH� DQG� LWV� SRVLWLRQLQJ� ZLWKLQ� WKH� 6HUELDQ� DGPLQLVWUDWLYH� ODZ�
V\VWHP���8QGHU�6HUELDQ�DGPLQLVWUDWLYH�ODZ��VSHFLDO�DGPLQLVWUDWLYH�RUJDQL]DWLRQV�DUH�HQXPHUDWHG�
LQ�WKH�$FW�RQ�WKH�0LQLVWULHV�����2QO\�WKH�,32�LV�PHQWLRQHG�DV�VXFK�DQ�RUJDQL]DWLRQ��OHDYLQJ�WKH�
LVVXH�RI�WKH�&RPPLVVLRQ
V�OHJDO�QDWXUH�XQFOHDU���

7KH�SURFHGXUH�EHIRUH�WKH�&RPPLVVLRQ�LV�LQLWLDWHG�E\�D�ZULWWHQ�UHTXHVW�VXEPLWWHG�E\�WKH�
FROOHFWLYH� RUJDQL]DWLRQ� ZLWKLQ� WKUHH� PRQWKV� IROORZLQJ� WKH� SXEOLFDWLRQ� E\� WKH� &02� RI� DQ�
LQYLWDWLRQ�IRU�QHJRWLDWLRQV�RQ�WKH�WDULII���,I�D�SURSRVDO�RI�D�VLQJOH�WDULII�KDV�EHHQ�DJUHHG�XSRQ�E\�
WZR�RU�PRUH�&02V�� WKHVH�RUJDQL]DWLRQV� MRLQWO\� LQLWLDWH� WKH�SURFHGXUH�EHIRUH� WKH�&RPPLVVLRQ���
$�FRS\�RI� WKH�UHTXHVW�IRU�RSLQLRQ�RQ�WKH� WDULII��VXEPLWWHG�E\�WKH�&02�V�� LV�IRUZDUGHG�E\�WKH�
&RPPLVVLRQ�WR�WKH�DVVRFLDWLRQ�RI�XVHUV�RU�DQ�LQGLYLGXDO�XVHU���7KH�ODWWHU�KDV�WKH�ULJKW�WR�UHVSRQG�
ZLWKLQ����GD\V�IROORZLQJ�UHFHLSW�RI�WKH�FRS\�RI�UHTXHVW���

,Q� WKH� DEVHQFH� RI� D� UHVSRQVH� E\� WKH� DVVRFLDWLRQ� RI� XVHUV� RU� DQ� LQGLYLGXDO� XVHU�� WKH�
&RPPLVVLRQ�VKDOO�DVVHVV�WKH�UHTXHVW�VXEPLWWHG�E\�WKH�&02�V��RQO\���,I�LW�FRQVLGHUV�LW�QHFHVVDU\��
LW�PD\�RUJDQL]H�FRQVXOWDWLRQV�ZLWK�WKH�UHSUHVHQWDWLYHV�RI�&02�V��DQG�UHSUHVHQWDWLYH�DVVRFLDWLRQ�
RI� XVHUV�� �%\�PDMRULW\� YRWH�� WKH�&RPPLVVLRQ� DGRSWV� DQ� RSLQLRQ� RQ� WKH� WDULII�� WKXV� HYDOXDWLQJ�
ZKHWKHU� WKH� SURSRVDO� UHIHUV� WR� WKH� ULJKWV�� ZKRVH� FROOHFWLYH� PDQDJHPHQW� KDV� EHHQ� ODZIXOO\�
DWWULEXWHG� WR� WKH� &02�� DQG� ZKHWKHU� WKH� UHPXQHUDWLRQ� KDV� EHHQ� VHW� LQ� DFFRUGDQFH� ZLWK� WKH�
FULWHULD�SUHVFULEHG�E\�WKH�&RS\ULJKW�$FW���,W�PXVW�SXEOLVK�LWV�RSLQLRQ�ZLWKLQ����GD\V�IROORZLQJ�
UHFHLSW� RI� WKH� UHTXHVW�� &RSLHV� RI� WKH� RSLQLRQ� DUH� VHQW� WR� WKH� &02�V�� DQG� WKH� DVVRFLDWLRQ� RI�
XVHUV�LQGLYLGXDO�XVHU���

,I� WKH� &RPPLVVLRQ� FRQVLGHUV� WKDW� WKH� SURSRVDO� RI� WDULII� UHIHUV� WR� WKH� ULJKWV� ZKRVH�
FROOHFWLYH�PDQDJHPHQW�KDV�EHHQ�ODZIXOO\�DWWULEXWHG�WR�WKH�&02�DQG�WKDW�WKH�UHPXQHUDWLRQ�KDV�
EHHQ� VHW� LQ� DFFRUGDQFH� ZLWK� WKH� FULWHULD� SUHVFULEHG� E\� WKH� &RS\ULJKW� $FW�� WKH� &02�V�� VKDOO�
SXEOLVK� WKH� RSLQLRQ� LQ� WKH� 2IILFLDO� -RXUQDO� ZLWKLQ� ��� GD\V� IROORZLQJ� LWV� UHFHLSW�� � ,I� WKH�
&RPPLVVLRQ� FRQVLGHUV� WKDW� WKH� SURSRVDO� GRHV� QRW� UHIHU� WR� WKH� ULJKWV� ZKRVH� FROOHFWLYH�
PDQDJHPHQW� KDV� EHHQ� ODZIXOO\� DWWULEXWHG�� WKH� &02�V�� PXVW� ZLWKLQ� ��� GD\V�� IROORZLQJ� WKH�
UHFHLSW� RI� WKH�RSLQLRQ�� UHSHDW� WKH�QHJRWLDWLRQV�ZLWK� WKH� DVVRFLDWLRQ�RI�XVHUV�RU� IRUZDUG� D�QHZ�
SURSRVDO�RQ� WDULII� WR� WKH�&RPPLVVLRQ�� � ,I�� IROORZLQJ� WKH�DVVHVVPHQW�RI� WKH�VHFRQG�SURSRVDO�RI�
WDULII�� WKH� &RPPLVVLRQ� VWLOO� FRQVLGHUV� WKDW� WKH� WDULII� KDV� QRW� EHHQ� VHW� LQ� DFFRUGDQFH� ZLWK� WKH�
FULWHULD�SUHVFULEHG�E\�WKH�&RS\ULJKW�$FW��LW�VKDOO�VHW�WKH�WDULII�LWVHOI���7KH�&RPPLVVLRQ¶V�GHFLVLRQ�
RQ�WDULII�LV�ELQGLQJ�RQ�ERWK�SDUWLHV��

7KH�UXOHV�UHJXODWLQJ�WKH�ZRUN�RI�WKH�&RPPLVVLRQ�DSSHDU�WR�EH�FOHDU�DQG�ORJLFDO�DW�ILUVW��
+RZHYHU�� IROORZLQJ�LWV� ODWH�HVWDEOLVKPHQW�� WKH�&RPPLVVLRQ�KDV�HQFRXQWHUHG�SUREOHPV�UHODWLQJ�
WR� WKH� VLJQLILFDQW� GHILFLHQFLHV� DULVLQJ� IURP� WKH�&RS\ULJKW�$FW�� �)RU� LQVWDQFH�� WKH�&RPPLVVLRQ�
KDV� QRW� EHHQ� GHILQHG� DV� DQ� DGPLQLVWUDWLYH� ERG\� E\� WKH� OHJLVODWRU�� � %HLQJ� GHILQHG� DV� DQ�
LQGHSHQGHQW�ERG\�RI�H[SHUWV��WKH�&RPPLVVLRQ�LV�QHLWKHU�DQ�RUJDQ�RI�WKH�*RYHUQPHQW�QRU�RI�WKH�
,32�� � 7KH� DPELJXRXV� OHJDO� QDWXUH� RI� WKH� &RPPLVVLRQ� IXUWKHU� UDLVHV� WKH� TXHVWLRQ� RI�ZKHWKHU�
WKHUH� LV� D� ULJKW� WR� DSSHDO� LWV� GHFLVLRQV�� � 8QGHU� 6HUELDQ� DGPLQLVWUDWLYH� ODZ�� DQ� DSSHDO� LV�
FRQVLGHUHG� DQ� RUGLQDU\� DGPLQLVWUDWLYH� UHPHG\� WKDW� FDQ� RQO\� EH� GHQLHG� LQ� H[FHSWLRQDO�
FLUFXPVWDQFHV�� DQG� KDV� WR� EH� H[SOLFLWO\� SUHVFULEHG� E\� WKH� ODZ�� � 7KH� &RS\ULJKW� $FW� GRHV� QRW�
FRQWDLQ� DQ\� SURYLVLRQ� H[SOLFLWO\� GHQ\LQJ� WKH� ULJKW� WR� DSSHDO� WKH� GHFLVLRQV� DGRSWHG� E\� WKH�

���$UWLFOH�������RI�WKH�&RS\ULJKW�$FW�������
�� 2IILFLDO�-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD�1R�����������



1HZ�5XOHV�RQ�&ROOHFWLYH�0DQDJHPHQW�RI�&RS\ULJKW�
DQG�5HODWHG�5LJKWV�LQ�6HUELD��:RUN�LQ�3URJUHVV�

����

&RPPLVVLRQ���7KHUHIRUH��LW�ZRXOG�DSSHDU�WKDW�WKH�GHFLVLRQV�FDQ�EH�DSSHDOHG��SURYLGHG�WKDW�WKH�
&RPPLVVLRQ� LV� FRQVLGHUHG� DQ� DGPLQLVWUDWLYH� ERG\�ZLWKLQ� WKH�PHDQLQJ� RI� WKH�$FW� RQ�*HQHUDO�
$GPLQLVWUDWLYH� 3URFHGXUH���� )XUWKHUPRUH�� LW� LV� XQFOHDU� ZKLFK� FRXUW� RU� DGPLQLVWUDWLYH� ERG\�
ZRXOG� EH� FRPSHWHQW� WR� KHDU� DQ� DSSHDO�� � ,Q� JHQHUDO�� GHFLVLRQV� DGRSWHG� E\� WKH� ,32� PD\� EH�
DSSHDOHG�EHIRUH�WKH�$GPLQLVWUDWLYH�&RPPLVVLRQ�RI�WKH�*RYHUQPHQW���+RZHYHU��WKH�FRPSHWHQFH�
RI� WKH� $GPLQLVWUDWLYH� &RPPLVVLRQ� LV� H[SOLFLWO\� SURYLGHG� IRU� RQO\� LQ� FDVH� RI� DSSHOODWH�
SURFHHGLQJV�FRQGXFWHG�DJDLQVW�WKH�GHFLVLRQV�RI�WKH�,32��DQG�WKH�&RPPLVVLRQ�RQ�FRS\ULJKW�DQG�
UHODWHG�ULJKWV�LV�QRW�IRUPDOO\�D�SDUW�RI�WKLV�2IILFH���&RQVHTXHQWO\��WKH�&RPPLVVLRQ�ZRXOG�QRW�EH�
DEOH�WR�GHWHUPLQH�ZLWK�FHUWDLQW\�ZKHWKHU�LWV�GHFLVLRQV�FDQ�EH�DSSHDOHG�RU�QRW���)RU�WKLV�UHDVRQ�LW�
GLG� QRW� LQVWUXFW� WKH� SDUWLHV� DV� WR� WKH� DYDLODEOH� OHJDO� UHPHG\� DW� DOO�� � ,I� WKH� ULJKW� WR� DSSHDO� WKH�
GHFLVLRQ�LWVHOI�LV�GHQLHG��LW�ZRXOG�PHDQ�WKDW�DQ�DGPLQLVWUDWLYH�GLVSXWH�SURFHHGLQJ�FRXOG�VWLOO�EH�
EURXJKW�DJDLQVW�DQ\�GHFLVLRQ�RI�WKH�&RPPLVVLRQ�±�HYHQ�SURFHGXUDO�RQHV�DGRSWHG�LQ�WKH�IRUP�RI�
D�UHVROXWLRQ���

0RUH� LPSRUWDQWO\�� LI� WKH� &RPPLVVLRQ� LV� WR� EH� FRQVLGHUHG� DQ� DGPLQLVWUDWLYH� RUJDQ�� LW�
ZRXOG�EH�SRVVLEOH�WR�LQLWLDWH�DQ�DGPLQLVWUDWLYH�GLVSXWH�EHIRUH�WKH�$GPLQLVWUDWLYH�&RXUW�DJDLQVW�
WKH�RSLQLRQ�RQ�WKH�WDULII�LVVXHG�E\�WKH�&RPPLVVLRQ�� �$OWKRXJK�TXDOLILHG�DV�DQ�RSLQLRQ��WKH�DFW�
DGRSWHG� E\� WKH� &RPPLVVLRQ� FRXOG� VXEVWDQWLDOO\� EH� VHHQ� DV� D� GHFLVLRQ� RI� DQ� DGPLQLVWUDWLYH�
RUJDQ���� ZKHUH� WKH� ODWWHU�� GLUHFWO\� DSSO\LQJ� WKH� OHJDO� SURYLVLRQV�� GHFLGHV� RQ� WKH� ULJKWV��
REOLJDWLRQV�RU�OHJDO�LQWHUHVWV�RI�QDWXUDO�SHUVRQV��PRUDO�SHUVRQV�RU�RWKHU�SDUWLHV�WR�SURFHHGLQJV���

$OORZLQJ� WKH� VRPHZKDW� H[FHVVLYH� DFFHVV� WR� WKH� $GPLQLVWUDWLYH� &RXUW� FRXOG� EH� PRVW�
EXUGHQVRPH� IRU� WKH� &RPPLVVLRQ�� � )XUWKHUPRUH�� RZLQJ� WR� WKH� VLJQLILFDQW� QXPEHU� RI�
DGPLQLVWUDWLYH� GLVSXWHV� SHQGLQJ� EHIRUH� LW�� WKH� $GPLQLVWUDWLYH� &RXUW� ZRXOG� ILQG� LW� H[WUHPHO\�
GLIILFXOW� WR� UHVSHFW� WKH� WLPH� OLPLWV� IRU� WKH� DGRSWLRQ� RI� LWV� GHFLVLRQV� XQGHU� WKH� $FW� UHJDUGLQJ�
DGPLQLVWUDWLYH�GLVSXWHV���

,Q�DGGLWLRQ��FHUWDLQ�DFFHVVRU\�LVVXHV�FRXOG�MHRSDUGL]H�WKH�HIILFLHQF\�RI�WKH�SURFHHGLQJV�
EHIRUH�WKH�&RPPLVVLRQ��IRU�LQVWDQFH��WKH�&RS\ULJKW�$FW�SUHVFULEHV�WKDW�WKH�FRPSHQVDWLRQ�IRU�WKH�
ZRUN�RI� WKH�SUHVLGHQW�DQG� WKH�PHPEHUV�RI� WKH�&RPPLVVLRQ�VKDOO�EH�SDLG�E\� WKH�SDUWLHV� WR� WKH�
SURFHHGLQJV��&02V�DQG�DVVRFLDWLRQV�RI�XVHUV��� �,W�IXUWKHU�DGYRFDWHV�WKDW�WKH�FRPSHQVDWLRQ�IRU�
ZRUN�VKDOO�EH�FRYHUHG�HTXDOO\�E\�WKH�SDUWLHV���+RZHYHU��WKH�OHJLVODWRU�LJQRUHG�WKH�IDFW�WKDW�WKH�
SDUWLHV� WR� WKH� SURFHHGLQJV� EHIRUH� WKH� &RPPLVVLRQ� GLG� QRW� KDYH� WKH� VDPH� LQWHUHVWV�� � WKH�
DVVRFLDWLRQV�RI�XVHUV�JHQHUDOO\�WHQG�WR�SURORQJ�WKH�SURFHHGLQJV��WKXV�SRVWSRQLQJ�WKH�DGRSWLRQ�RI�
WKH�RSLQLRQ�RQ�WKH�WDULII���,Q�SUDFWLFH��WKH�DVVRFLDWLRQV�RI�XVHUV�FRXOG�EH�DEXVLYH�RI�WKLV�SURYLVLRQ�
E\�VLPSO\�QRW�SD\LQJ�WKHLU�KDOI�RI�WKH�DPRXQW��WKXV�OHDYLQJ�WKH�SUHVLGHQW�DQG�WKH�PHPEHUV�RI�WKH�
&RPPLVVLRQ�ZLWKRXW�IXOO�FRPSHQVDWLRQ�IRU�WKHLU�ZRUN���8QGHU�WKH�&RS\ULJKW�$FW��WKHUH�DUH�QR�
SURFHGXUDO�UXOHV�DOORZLQJ�WKH�&RPPLVVLRQ�WR�RUGHU�DQ\�RI�WKH�SDUWLHV�WR�SD\�FRPSHQVDWLRQ���,Q�

�� 2IILFLDO� -RXUQDO� RI� WKH� )HGHUDO� 5HSXEOLF� RI� <XJRVODYLD� 1R�� ������ DQG� ��������� 2IILFLDO�
-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD�1R�����������

�� =DNOMXFDN�LQ�6HUELDQ��
�� 5HVHQMH�LQ�6HUELDQ��3XUVXDQW�WR�$UWLFOH�������RI�WKH�$FW�RQ�*HQHUDO�$GPLQLVWUDWLYH�3URFHGXUH��

DQ\� GHFLVLRQ� �UHVHQMH�� KDV� WR� EH� GHVLJQDWHG� DV� VXFK�� +RZHYHU�� VSHFLILF� UHJXODWLRQV� PD\� VWLSXODWH� D�
GLIIHUHQW�GHVLJQDWLRQ��

���$UWLFOH���RI�WKH�$FW�RQ�JHQHUDO�DGPLQLVWUDWLYH�SURFHGXUH��
�� 2IILFLDO� -RXUQDO� RI� WKH� 5HSXEOLF� RI� 6HUELD� 1R�� ���������� 7KH�$GPLQLVWUDWLYH� &RXUW� RI� WKH�

5HSXEOLF�RI�6HUELD�ZDV�HVWDEOLVKHG�IROORZLQJ�WKH�UHIRUP�RI�WKH�MXGLFLDU\��XQGHUWDNHQ�LQ��������,W�EHFDPH�
RSHUDWLRQDO� RQ� ��-DQXDU\� ������ � $OO� FDVHV� SHQGLQJ� EHIRUH� WKH� IRUPHU� $GPLQLVWUDWLYH� &KDPEHU� RI� WKH�
6XSUHPH�&RXUW�RI�6HUELD�KDYH�EHHQ�WUDQVIHUUHG�WR�WKH�$GPLQLVWUDWLYH�&RXUW����



'U�'XVDQ�3RSRYLF�

���

VXFK� D� VLWXDWLRQ� LW� FRXOG� HYHQWXDOO\� GHFLGH� WR� GLVPLVV� WKH� DGPLQLVWUDWLYH� SURFHHGLQJV���

+RZHYHU��LQ�VXFK�D�VFHQDULR�WKH�&RPPLVVLRQ�ZRXOG�EH�XQDEOH�WR�IXOILO�LWV�PLVVLRQ��

9� &21&/86,21�

� $V�GHPRQVWUDWHG�LQ�WKLV�SDSHU��WKH�FROOHFWLRQ�RI�UHPXQHUDWLRQ�WKDW�VKRXOG�EH�SDLG�IRU�WKH�
XVH� RI� FRS\ULJKWHG�ZRUNV� DQG� VXEMHFW�PDWWHU� RI� UHODWHG� ULJKWV� LV� LQGHHG� D� SUREOHP� LQ� 6HUELD��
:KLOH�WKH�&RS\ULJKW�$FW������ZDV�LQ�IRUFH��WKH�FROOHFWLYH�PDQDJHPHQW�RI�FRS\ULJKW�DQG�UHODWHG�
ULJKWV� VKRZHG�VLJQLILFDQW�GHILFLHQFLHV�� OHDGLQJ� WR� VRPH������FRXUW�SURFHHGLQJV� UHODWLQJ� WR� WKH�
WDULII�� � 2QH� RI� WKH� PDLQ� REMHFWLYHV� RI� WKH� &RS\ULJKW� $FW� ����� ZDV� WR� UHVROYH� WKH� SUREOHPV�
HQFRXQWHUHG�ZLWK� WKH� FROOHFWLRQ� RI� UHPXQHUDWLRQ� SD\DEOH� XQGHU� WKH� WDULII�� �7KH������$FW� ODLG�
GRZQ�PRUH�GHWDLOHG�UXOHV�RQ� WKH�IXQFWLRQLQJ�RI�&02V�DQG� WKH�QHJRWLDWLRQV�SURFHGXUH�� LQ� OLQH�
ZLWK� WKH� SURYLVLRQV� DOUHDG\� LQ� IRUFH� LQ� PRVW� (XURSHDQ� FRXQWULHV�� � 7KH� QHJRWLDWLRQV� EHWZHHQ�
&02V� DQG� UHSUHVHQWDWLYH� DVVRFLDWLRQV� RI� XVHUV� EHFDPH� REOLJDWRU\�� DQG� WKH� &RPPLVVLRQ� RQ�
&RS\ULJKW� DQG�5HODWHG� ULJKWV�EHFDPH�HPSRZHUHG� WR� LQWHUYHQH� LQ� FDVH�DJUHHPHQW�EHWZHHQ� WKH�
QHJRWLDWLQJ� SDUWLHV� ZDV� QRW� UHDFKHG�� � +RZHYHU�� GXH� WR� WKH� DPELJXRXV� OHJDO� VWDWXV� RI� WKH�
&RPPLVVLRQ� RQ� &RS\ULJKW� DQG� 5HODWHG� 5LJKWV� XQGHU� WKH� ����� &RS\ULJKW� $FW�� WKH� FROOHFWLYH�
PDQDJHPHQW�RI�FRS\ULJKW�DQG�UHODWHG�ULJKWV�LQ�6HUELD�FRXOG�HDVLO\�UHVXOW�LQ�DQ�LPSDVVH�DJDLQ���

,W�UHPDLQV�XQFOHDU�ZKHWKHU�WKH�GHFLVLRQV�DGRSWHG�E\�WKH�&RPPLVVLRQ�FRXOG�EH�DSSHDOHG�
EHIRUH�WKH�$GPLQLVWUDWLYH�&RPPLVVLRQ�RI�WKH�*RYHUQPHQW�RU�WKH�SDUWLHV�FRXOG�GLUHFWO\�LQLWLDWH�
DQ�DGPLQLVWUDWLYH�GLVSXWH�EHIRUH�WKH�$GPLQLVWUDWLYH�&RXUW���0RUHRYHU��WKH������&RS\ULJKW�$FW�
SURYLGHV� WKDW�� LQ� FDVH� RI� D� GLVSXWH� EHWZHHQ� WKH� FROOHFWLYH� RUJDQL]DWLRQ� DQG� WKH� XVHU� RI� D�
FRS\ULJKW�SURWHFWHG� ZRUN� RU� D� VXEMHFW� PDWWHU� RI� UHODWHG� ULJKWV� UHJDUGLQJ� WKH� DPRXQW� RI�
UHPXQHUDWLRQ�� WKH� XVHU� LV� UHTXLUHG� WR� SD\� WKH� DPRXQW� GHWHUPLQHG� XQGHU� WKH� SUHYLRXVO\� YDOLG�
WDULII�� XQWLO� WKH� GLVSXWH� LV� UHVROYHG�� � +RZHYHU�� VLQFH� WKHUH� DUH� DOUHDG\� VRPH� ����� FRXUW�
SURFHHGLQJV�UHODWHG�WR�WKH�WDULII�GHWHUPLQHG�XQGHU�WKH������&RS\ULJKW�$FW��LW�LV�HYLGHQW�WKDW�WKLV�
SURYLVLRQ� FDQQRW� EH� HIIHFWLYHO\� DSSOLHG�� � ,W� VHHPV� WKDW� WKH� SUREOHP� FDQ� RQO\� EH� UHVROYHG� E\�
DPHQGLQJ� WKH� &RS\ULJKW� $FW� ������ WKXV� FODULI\LQJ� WKH� OHJDO� VWDWXV� RI� WKH� &RPPLVVLRQ�� DQG�
DOORZLQJ�LW�WR�DFW�HIILFLHQWO\�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�KROGHUV�RI�FRS\ULJKW�DQG�UHODWHG�ULJKWV��

���$UWLFOH������RI�WKH�UXOHV�RI�SURFHGXUH�RI�WKH�&RPPLVVLRQ�RQ�FRS\ULJKW�DQG�UHODWHG�ULJKWV��
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2IILFLDO�GRFXPHQWV�

&RS\ULJKW�$FW��2IILFLDO�-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD�1R�����������

$FW�RQ�WKH�0LQLVWULHV��2IILFLDO�-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD�1R����������

$FW�RQ�$GPLQLVWUDWLYH�'LVSXWHV��2IILFLDO�-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD�1R�����������

$FW� RQ� *HQHUDO� $GPLQLVWUDWLYH� 3URFHGXUH�� 2IILFLDO� -RXUQDO� RI� WKH� )HGHUDO� 5HSXEOLF� RI�
<XJRVODYLD�1R��������DQG����������2IILFLDO�-RXUQDO�RI�WKH�5HSXEOLF�RI�6HUELD�1R����������

(XURSHDQ�&RPPLVVLRQ��6HUELD������3URJUHVV�5HSRUW��6(&�������������

6HUELDQ�&RPSHWLWLRQ�$XWKRULW\��7KH������<HDUO\�5HSRUW�

:HEVLWHV�

6HUELDQ�,QWHOOHFWXDO�3URSHUW\�2IILFH��KWWS���ZZZ�]LV�JRY�UV

6HUELDQ�&RPSHWLWLRQ�$XWKRULW\��KWWS���ZZZ�N]N�JRY�UV

62.2-�±�6HUELDQ�0XVLF�$XWKRUV¶�2UJDQL]DWLRQ��KWWS���ZZZ�VRNRM�UV

2)36�±�6HUELDQ�3KRQRJUDPV�3URGXFHUV¶�2UJDQL]DWLRQ��KWWS���ZZZ�RISV�RUV�UV

3,� �� 2UJDQL]DWLRQ� IRU� &ROOHFWLYH� 0DQDJHPHQW� RI� 3HUIRUPHUV¶� 5LJKWV� LQ� 6HUELD��
KWWS���ZZZ�SUDYDLQWHUSUHWDWRUD�RUJ
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