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8QWLO�������ZKHQ�%UD]LO�FKDQJHG�LWV�,QGXVWULDO�3URSHUW\�/DZ��WKHUH�ZDV�QR�SDWHQW�SURWHFWLRQ�IRU�
SKDUPDFHXWLFDO�DQG�IRRG�LQYHQWLRQV�DQG�RQO\�SURFHVV�SDWHQWV��DQG�QRW�SURGXFW�SDWHQWV��H[LVWHG�
IRU� FKHPLFDO� LQYHQWLRQV�� � 7R� FRPSO\� ZLWK� WKH� 75,36� $JUHHPHQW�� QHZ� %UD]LOLDQ� LQWHOOHFWXDO�
SURSHUW\�ODZV H[WHQGHG�SDWHQW�SURWHFWLRQ�WR�PRVW�DUHDV�RI�WHFKQRORJ\���$ VSHFLDO�DQG�WHPSRUDU\�
SURYLVLRQ�ZDV� LQFOXGHG� LQ� WKH� ODZ�� WKH�VR�FDOOHG SLSHOLQH V\VWHP�� �%\�YLUWXH�RI� WKLV�SURYLVLRQ��
SUHYLRXVO\�SXEOLVKHG�LQYHQWLRQV�UHODWLQJ�WR�SKDUPDFHXWLFDOV DQG�IRRG ZHUH�SDWHQWDEOH LQ�%UD]LO�
SURYLGHG� WKDW�� LQWHU�DOLD�� WKH� UHVXOWLQJ�SURGXFW�KDG�QRW�HQWHUHG� WKH�PDUNHW�� �7KLV� FRQWURYHUVLDO�
75,36�SOXV� SURYLVLRQ��ZKLFK� JHQHUDWHG� RYHU� ������ SDWHQWV� LQ�%UD]LO�� LV� QRZ� WKH� VXEMHFW� RI� D�
FRQVWLWXWLRQDOLW\� FODLP� EHIRUH� WKH� %UD]LOLDQ� 6XSUHPH� )HGHUDO� &RXUW� ILOHG� E\� WKH� $WWRUQH\�
*HQHUDO�

.H\ZRUGV� %UD]LOLDQ�SLSHOLQH�SDWHQWV��DFFHVV�WR�KHDOWK��XQFRQVWLWXWLRQDOLW\

,� ,1752'8&7,21

7KLV�SDSHU�IRFXVHV�RQ�WKH�FRQWURYHUVLDO�V\VWHP�RI�SLSHOLQH�SDWHQWV�LQ�%UD]LO�DQG�UHYLHZV�
WKH� UHOHYDQW� SURYLVLRQV� RI WKH� ,QGXVWULDO� 3URSHUW\� /DZ� LQ� IRUFH� %HIRUH� SURFHHGLQJ� ZLWK� DQ�
DQDO\VLV� RI� WKH� SLSHOLQH� V\VWHP�� KRZHYHU� LW� SURYLGHV� D� VKRUW� KLVWRULFDO� RYHUYLHZ� RI�%UD]LOLDQ�
LQGXVWULDO�SURSHUW\�ODZV� ,W�IXUWKHU�QRWHV�WKH�PDQGDWRU\�FKDQJHV�LQ�%UD]LOLDQ�/DZ�VWDQGDUGV�LQ�
RUGHU� WR� FRPSO\� ZLWK� LQWHUQDWLRQDO� REOLJDWLRQV�� 2QH� RI� WKH� LQQRYDWLRQV� FRQWHPSODWHG� LQ� WKH�
����� ,QGXVWULDO� 3URSHUW\� /DZ� UHYRNLQJ WKH� IRUPHU� %UD]LOLDQ� ����� ,QGXVWULDO� 3URSHUW\� &RGH�
�/DZ����������ZDV�WKH�HVWDEOLVKPHQW�RI�WKH�SLSHOLQH�V\VWHP�

$V� WKLV� SDSHU� GHPRQVWUDWHV�� WKH� HVFDODWLQJ FRVWV� RI� SXUFKDVLQJ� SKDUPDFHXWLFDO� GUXJV
QHJDWLYHO\�LPSDFWHG�RQ�WKH�FRXQWU\
V KHDOWK�EXGJHW�� 7KH�FRVWV�RI�WKHVH�GUXJV�KDG�ULVHQ�EHFDXVH�
WKH� VXEMHFW� PDWWHU� RI� PRVW� SLSHOLQH SDWHQWV� ZDV� SKDUPDFHXWLFDO� SURGXFWV�� )XUWKHUPRUH�� WKLV�
SDSHU�DOVR�H[SORUHV WKH�VWDQGSRLQW�RI�FRPSHWLWRUV�DQG�FRQVXPHUV�RQ� WKH�SLSHOLQH�V\VWHP�� � WKH�
FRPSHWLWRUV KDYH� D� OHJLWLPDWH� H[SHFWDWLRQ� RI� H[SORULQJ� WKH� SXEOLF�GRPDLQ� WHFKQRORJ\�PDUNHW��
DQG�WKH�FRQVXPHUV�KDYH�WKH�SRVVLELOLW\�RI�EX\LQJ�QHZO\�SDWHQWHG�PHGLFLQHV�DW�D�ORZHU�SULFH�

$PLG� WKH�VRFLDO�FRQIOLFWV�RI� LQWHUHVWV� DPRQJ�FRPSHWLWRUV��FRQVXPHUV DQG�SULYDWH� ULJKW�
KROGHUV VWHPPLQJ� IURP� WKH� SLSHOLQH� V\VWHP� HVSHFLDOO\� WKRVH� FRQFHUQLQJ� WKH� HIIHFWV� RI� WKH�
ELQGLQJ�SURYLVLRQV�RI� WKH�%UD]LOLDQ�&RQVWLWXWLRQ� LQ �����WKH�)HGHUDO�$WWRUQH\ *HQHUDO�ILOHG�D�
FRQVWLWXWLRQDOLW\� FODLP� DJDLQVW� WKH� SHUWLQHQW� SURYLVLRQ� RI� WKH� ���� ,QGXVWULDO� 3URSHUW\� /DZ�
EHIRUH�WKH�%UD]LOLDQ�6XSUHPH�)HGHUDO�&RXUW�� )RU�WKH�SXUSRVHV�RI�WKLV�SDSHU��WKH�PDLQ�DUJXPHQWV�
XVHG�E\�WKH�SODLQWLII�DQG�WKH�DPLFL�FXULDH EULHIV�ILOHG�DUH�GHVFULEHG�

 0U�3HGUR 0DUFRV�1XQHV�%DUERVD �%UD]LO�� LV�D�GRFWRUDWH�VWXGHQW�LQ�&RPPHUFLDO�/DZ�DW� WKH�
8QLYHUVLW\� RI� 6mR� 3DXOR� �863��� %UD]LO�� � KH� JDLQHG� KLV� 0DVWHU
V� GHJUHH� LQ� &LYLO� /DZ� IURP� WKH� 6WDWH�
8QLYHUVLW\�RI�5LR�GH� -DQHLUR� �8(5-���%UD]LO�� � KH�KDV� VWXGLHG� ,QWHOOHFWXDO�3URSHUW\�/DZ� DW� WKH�&DWKROLF�
8QLYHUVLW\� RI� 5LR� GH� -DQHLUR� �38&�5,2��� %UD]LO�� � LQ� DGGLWLRQ�� KH� KDV� XQGHUWDNHQ� D� JUDGXDWH� FRXUVH�
�H[WHQVLRQ�� LQ� 3KLORVRSK\� DW� WKH� 5LR� GH� -DQHLUR� 6mR� %HQWR� 6FKRRO�� � +H� LV� 3URIHVVRU� RI� &LYLO� /DZ�
�REOLJDWLRQV��FRQWUDFWV�DQG�SURSHUWLHV��DQG�,QWHOOHFWXDO�3URSHUW\�IRU�EDFKHORU�DQG�JUDGXDWH�SURJUDPPHV�DW�
WKH�&DWKROLF�8QLYHUVLW\�RI�5LR�GH�-DQHLUR���+H�LV�&RRUGLQDWRU�RI�WKH�*UDGXDWH�3URJUDPPH�LQ�,QWHOOHFWXDO�
3URSHUW\�/DZ�DW�WKH�&DWKROLF�8QLYHUVLW\�RI�5LR�GH�-DQHLUR���+H�LV�DOVR�&XOWXUDO�'LUHFWRU�RI�WKH�,QVWLWXWH�RI�
%UD]LOLDQ /DZ\HUV� �����±������ DQG� +HDG� ,QWHOOHFWXDO� 3URSHUW\ OLWLJDWRU� ZLWK� 'HQLV� %RUJHV� %DUERVD�
$WWRUQH\V�DW�/DZ��ZZZ�QEE�FRP�EU!�
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,Q�WKH�FRQFOXGLQJ�VHFWLRQV�RI�WKLV�SDSHU��D�VXPPDU\�RI�WKH�DUJXPHQWV�GHYHORSHG�LQ�WKH�
SUHYLRXV�VHFWLRQV�DUH�SUHVHQWHG��GHPRQVWUDWLQJ�WKH�XQFRQVWLWXWLRQDOLW\�RI�WKH�SLSHOLQH V\VWHP�LQ�
%UD]LO�DQG�LWV�IDLOXUH�WR�IXOILO SULQFLSOHV�PDQGDWRU\�WR�WKH�SXEOLF�LQWHUHVWV�
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%UD]LO�KDV�D�ORQJVWDQGLQJ�WUDGLWLRQ RI�LQWHOOHFWXDO�SURSHUW\ SURWHFWLRQ� ,Q�IDFW��WKH�ILUVW�
SHUWLQHQW�QDWLRQDO�ODZ�ZDV�HQDFWHG�LQ�������WKH�VR�FDOOHG�$OYDUi��E\�WKH�.LQJ�RI�3RUWXJXDO�DQG�
%UD]LO��.LQJ�'��-RKQ�9,�� ,WV�SXUSRVH�ZDV�WR�UHJXODWH�H[WHUQDO�WUDGH��HVSHFLDOO\�ZLWK�WKH�%ULWLVK��
WR�VWLPXODWH�IRUHLJQ�LQYHVWPHQWV�LQ�%UD]LO� DQG�WR�JUDQW�SDWHQWV�WR�VXEMHFW PDWWHU�WKDW�VXFFHHGHG�
LQ�SURYLQJ�ORFDO�LQQRYDWLRQ�

1RWZLWKVWDQGLQJ� WKH� FRQWHPSRUDQHRXV� YLHZ� RI� LQWHUQDWLRQDO� QRYHOW\� VWDQGDUGV��
LQWHOOHFWXDO�SURSHUW\ SURWHFWLRQ�LQ�%UD]LO�HYROYHG�PRUH�DV�D�PHDQV�RI�DWWUDFWLQJ�LQGXVWULHV�WR�WKH�
FRXQWU\� UDWKHU� WKDQ� SURPRWLQJ WKH� LQYHQWLRQ� RI� QRYHO� VXEMHFW� PDWWHU� $� QHZ� LQYHQWLRQ� QRW�
SUHYLRXVO\�ZRUNHG�LQ�WKH�FRXQWU\��HYHQ�WKRXJK�WKH�UHVSHFWLYH� LQYHQWLRQ�ZDV�DOUHDG\�NQRZQ�RU�
ZRUNHG�HOVHZKHUH��ZDV�GHHPHG�QRYHO�XQGHU�%UD]LOLDQ�ODZ�

)LIWHHQ�\HDUV ODWHU��WKH����� &RQVWLWXWLRQ� LQFOXGHG�D�SDWHQW�SURWHFWLRQ�QRUP�LQ�LWV�%LOO�
RI� 5LJKWV OLVW�� VRPH� SURYLVLRQV� WR� WKDW� HQG� UHPDLQHG� LQ� DOO� WKH� IROORZLQJ� VL[� &RQVWLWXWLRQV�
������� ������ ������� ����� DQG� ������� DQG� DUH� VWLOO� PHQWLRQHG� LQ� WKH� IXQGDPHQWDO� ULJKWV�
HPERGLHG�LQ�WKH������&RQVWLWXWLRQ��ZKLFK�LV�VWLOO�LQ�HIIHFW�� (YHQ�WKRXJK�WKH�ZRUGLQJ�UHJDUGLQJ�
SDWHQW�SURWHFWLRQ�YDULHG� LQ� WKH�SURYLVLRQV�RI� WKHVH�&RQVWLWXWLRQV�� WKHUH�ZDV� DOZD\V� D�SURSHUW\�
DSSURDFK�WRZDUGV�WHFKQRORJLFDO�LQWDQJLEOH�DVVHWV��

� $UWLFOH������;;9,� $YDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR���KWP! DFFHVVHG����-XQH������

� $UWLFOH�����������$YDLODEOH�RQOLQH DW�
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR���KWP!�DFFHVVHG����-XQH������

� $UWLFOH������������$YDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR���KWP!�DFFHVVHG����-XQH������
� $UWLFOH���������� $YDLODEOH�RQOLQH�DW�

�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXL�&��$�DR���KWP!�DFFHVVHG��� -XQH������
� $UWLFOH������������$YDLODEOH�RQOLQH�DW�

�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�&RQVWLWXL�&��$�DR���KWP!�DFFHVVHG��� -XQH������
� $UWLFOH����������KDV�WKH�VDPH�ODZ�WH[W�DV�WKH�SUHYLRXV������&RQVWLWXWLRQ���$YDLODEOH�RQOLQH�DW��

�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�HPHQGDV�HPFBDQWHULRU�����HPF������KWP
DFFHVVHG ��-XQH������

� )UHH�WUDQVODWLRQ�RI�IRUPHU�$UWLFOH����;;,;��
7KH�/DZ�ZLOO�JXDUDQWHH�WR�WKH�DXWKRUV�RI�LQGXVWULDO�
LQYHQWLRQV� WKH� WHPSRUDU\� SULYLOHJH� IRU� LWV� XVH�� DV� ZHOO� DV� WKH� SURWHFWLRQ� WR� WKH� LQGXVWULDO� FUHDWLRQ�� WKH�
SURSHUW\�RI�WUDGHPDUNV��WKH�WUDGH�QDPHV�DQG�RWKHU�GLVWLQFWLYH�VLJQV��FRQVLGHULQJ�WKH�VRFLDO�LQWHUHVW�DQG�WKH�
WHFKQRORJLFDO�DQG�HFRQRPLF�GHYHORSPHQW�RI�WKH�&RXQWU\
��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXL�&��$�DR�KWP!�DFFHVVHG��� -XQH�������

� 
1RW�RQO\�JRRGV��RU�WDQJLEOH�DVVHWV��EXW�DOVR�LQWDQJLEOH�DVVHWV�FDQ�EH�FODVVLILHG�DV�EHLQJ�RI�WKH�
QDWXUH�RI�>SURSHUW\@�� IRU�H[DPSOH�� � WKH�FRPPHUFLDO�SRLQW�� WKH�FRS\ULJKW�RU�WKH�ULJKWV�RI� WKH�RZQHU�RI�DQ�
LQYHQWLRQ�� �2Q�WKLV�YLHZ��SURSHUW\�LV�FRQFHLYHG�RI�DV�DQ�H[WHQVLRQ�DQG�YDULHW\�RI�DVSHFWV�WKDW�FRXOG�QRW�
FRUUHVSRQG� WR� WKRVH� RI� 5RPDQ� /DZ�� � LQ� RWKHU� ZRUGV�� WKHUH� LV� QR� ORQJHU� >WKH� QRWLRQ� RI@� SURSHUW\�� EXW�
SURSHUWLHV� EHFDXVH�HDFK�FDWHJRU\�RI�JRRGV�ZLOO�VXSSRUW�D�SULYDWH�IRUP�RI�DSSURSULDWLRQ���WKH�SODVWLFLW\�RI�
SURSHUW\� ODZ� LQ� LQILQLWH
�� WUDQVODWHG� IURP�2VFDU�%DUUHWR� )LOKR�� 7HRULD� GR� (VWDEHOHFLPHQWR�&RPHUFLDO� ±
)XQGR�GR�&RPpUFLR�RX�)D]HQGD�0HUFDQWLO �6DUDLYD�������
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%UD]LO� ZDV� D� IRXQGLQJ� PHPEHU� DQG� DFWLYH� FRQWULEXWRU� WR� SRUWLRQV� RI� WKH� 3DULV�
&RQYHQWLRQ�RI �������ZKLFK�ZDV�HODERUDWHG�RQ� LQWHUQDWLRQDO� VWDQGDUGV�RI� LQWHOOHFWXDO�SURSHUW\
ODZ� )XUWKHUPRUH��%UD]LO�DFFHGHG� WR� WKH�%HUQH�&RQYHQWLRQ�RQ���)HEUXDU\�������� VLJQHG� WKH�
3DWHQW� &RRSHUDWLRQ� 7UHDW\� RQ� ��� -XQH� ����� DQG� EHFDPH� D� 0HPEHU� RI� WKH� :RUOG� 7UDGH�
2UJDQL]DWLRQ�RQ���-DQXDU\��������

$OWKRXJK�%UD]LO�KDV�DOZD\V�IXOO\�UHFRJQL]HG WKH�LQWHOOHFWXDO�SURSHUW\ V\VWHP��LQ�OLJKW�RI�
WKH� VRFLDO� LPSDFW�RI�H[FOXVLYH�SDWHQW� ULJKWV� LW� H[FOXGHG� IURP������VRPH� ILHOGV�RI� WHFKQRORJ\�
IURP� SDWHQW� SURWHFWLRQ� SURWHFWHG� LQ�PRVW�2(&'� FRXQWULHV� DW� WKH� WLPH� ,Q� IDFW�� WKH�%UD]LOLDQ�
,QGXVWULDO�3URSHUW\�&RGH�RI�������DQG�WKH�HQVXLQJ�/DZV�XS�WR�������EDQQHG�WKH�LVVXDQFH�RI�DOO�
IRRG� DQG� SKDUPDFHXWLFDO� SDWHQWV� DORQJ� ZLWK� FKHPLFDO� SURGXFW� SDWHQWV�� � WKLV� H[FOXVLRQ� ZDV�
HQWLUHO\�FRPSDWLEOH�ZLWK�WKH�WUHDWLHV�WKHQ�LQ�IRUFH���

7KHUHIRUH��SXEOLFDWLRQV RI�D�SDWHQW�VSHFLILFDWLRQ� IRU�LQVWDQFH PDGH DEURDG�RU�LQ�%UD]LO��
IRU� IRRG� DQG� SKDUPDFHXWLFDO� LQYHQWLRQV�� WXUQHG� WKH� SHUWLQHQW� WHDFKLQJV� LQWR� D� SDUW� RI� WKH�
%UD]LOLDQ�SXEOLF�GRPDLQ� 7KH�SXUSRVH�RI�%UD]LO
V SXEOLF SROLF\�ZDV�WR�SURWHFW�LWV�XQGHYHORSHG�
LQGXVWULHV� IURP� LQWHUQDWLRQDO� FRPSHWLWLRQ� DQG� WR� DYRLG� WKH� HVWDEOLVKPHQW� RI� DUWLILFLDO� EDUULHUV�
WKDW�FRXOG�PLQLPL]H�DFFHVV�WR�SURGXFWV�RU�VHUYLFHV�GHHPHG�QHFHVVDU\�IRU�WKH�GHYHORSPHQW�RI�WKH�
%UD]LOLDQ�HFRQRP\�DQG�VRFLHW\�

7KH�UHIXVDO�WR�JUDQW�SDWHQW�SURWHFWLRQ�LQ�KHDOWK�DQG�IRRG�VHQVLWLYH�DUHDV��LQ�DGGLWLRQ�WR�
EHLQJ�FRPSDWLEOH�ZLWK� WKH� LQWHUQDWLRQDO� WUHDWLHV� LQ�IRUFH��ZDV�DOVR�GHHPHG�FRPSOLDQW�ZLWK� WKH�
%UD]LOLDQ�&RQVWLWXWLRQ�� �DQG�LWV�LQWHUQDO�WHFKQRORJLFDO�GHYHORSPHQW�SXUSRVHV���ZKLFK�JXDUDQWHHV�
PLQLPXP�VWDQGDUGV�RI�6WDWH�SURWHFWLRQ�RI�IXQGDPHQWDO�ULJKWV�

7R�FRQFOXGH��LW�LV�QHFHVVDU\�WR�FRQVLGHU�WKH�KLVWRULFDO�HIIRUWV�RI�SDWHQW�SURWHFWLRQ IURP�
ERWK� D� QDWLRQDO� DQG� LQWHUQDWLRQDO� SHUVSHFWLYH�� � 6XFK� SURWHFWLRQ KDV� DFWHG DV� DQ� LQVWUXPHQW� WR�
SURPRWH� LQQRYDWLRQ� LQ� %UD]LOLDQ� ODZ� VLQFH� LW� VLPXOWDQHRXVO\� FRPSOLHV� ZLWK� WKH� VRFLDO��
WHFKQRORJLFDO�DQG�HFRQRPLF�GHYHORSPHQW�WDUJHWV�RI�WKH�&RQVWLWXWLRQ�

�,QIRUPDWLRQ�DYDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�ZLSR�LQW�WUHDWLHV�HQ�6KRZ5HVXOWV�MVS"ODQJ HQ	WUHDW\BLG �!
DFFHVVHG��� -XQH ������

�� ,QIRUPDWLRQ�DYDLODEOH�RQOLQH�DW��
�KWWS���ZZZ�ZLSR�LQW�WUHDWLHV�HQ�6KRZ5HVXOWV�MVS"ODQJ HQ	WUHDW\BLG ��!
DFFHVVHG����-XQH������

�� ,QIRUPDWLRQ�DYDLODEOH�RQOLQH�DW��
�KWWS���ZZZ�ZWR�RUJ�HQJOLVK�WKHZWRBH�ZKDWLVBH�WLIBH�RUJ�BH�KWP!��DFFHVVHG����-XQH������

�� 5HJDUGLQJ�WKH�REOLJDWLRQV�FRQFHUQLQJ�WKH�3DULV�&RQYHQWLRQ��$UWLFOH��������DV�%UD]LO� DFFRUGHG�
HTXDO� WUHDWPHQW� WR� ERWK QDWLRQDOV� DQG� IRUHLJQHUV� FRQFHUQLQJ� WKH� SURKLELWLRQ� RI� SDWHQW� JUDQWLQJ� LQ� WKRVH�
QLFKHV��WKHUH�ZDV�QR�YLRODWLRQ�LQ�WKH�DGRSWLRQ�RI�WKH�DIRUHPHQWLRQHG�SXEOLF�SROLF\�

�� )UHH�WUDQVODWLRQ�RI�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�LQ�IRUFH�� 
+HDOWK�LV�D�ULJKW�RI�DOO�DQG�D�GXW\�
RI�WKH�6WDWH�DQG�VKDOO�EH�JXDUDQWHHG�E\�PHDQV�RI�VRFLDO�DQG�HFRQRPLF�SROLWLFV�DLPHG�DW�UHGXFLQJ�WKH�ULVN�
RI� LOOQHVV� DQG� DW� XQLYHUVDO� DQG HTXDO� DFFHVV� WR� DFWLRQV� DQG� VHUYLFHV� IRU� LWV� SURPRWLRQ�� SURWHFWLRQ� DQG�
UHFRYHU\
�� � (YHQ� XQGHU� WKH� SUHYLRXV� ����� &RQVWLWXWLRQ�� WKH� 6XSUHPH� &RXUW� GHFODUHG� FRQVWLWXWLRQDO� WKH�
UHIXVDO�RI�SKDUPDFHXWLFDO�SDWHQWV��'HFLVLRQ�RI�$SULO�����������5(����������5-���



3HGUR�0DUFRV�1XQHV�%DUERVD

��

,,,� 7+(� 75,36� $*5((0(17� $1'� 7+(� 1(:� ,17(//(&78$/� 3523(57<�
/$:�,1�%5$=,/

$V�XVXDOO\�QRWHG�E\�OHJDO�FRPPHQWDWRUV��PRVW�GHYHORSLQJ�FRXQWULHV�KDG�D�ORZHU�OHYHO�RI�
LQWHOOHFWXDO� SURSHUW\ SURWHFWLRQ� EHIRUH� WKH� HQWU\� LQWR� IRUFH� RI� WKH� :72� $JUHHPHQW�� PRVW�
SUREDEO\� EHFDXVH� RI� WKHLU� RZQ� LQWHUQDO� SROLWLFDO� ZHOIDUH� VWDQGDUGV�� 7KHVH� HFRQRPLFDOO\�
XQGHUSULYLOHJHG� FRXQWULHV� DJUHHG� WR� H[SDQG� LQWHOOHFWXDO� SURSHUW\ ULJKWV� LQ� WKHLU� VWUXJJOLQJ�
HFRQRPLHV�� %LODWHUDO� DQG UHJLRQDO� WUDGH� DJUHHPHQWV�� LQ� ZKLFK RWKHU� SDUWLHV� VXEMHFWHG� OHVV�
SRZHUIXO� JRYHUQPHQWV� WR� VLJQLILFDQW� SROLWLFDO� DQG� ILQDQFLDO� SUHVVXUH� IXUWKHU� HQKDQFHG�
LQWHOOHFWXDO�SURSHUW\ SURWHFWLRQ DIWHU�WKH�:72�$JUHHPHQW HQWHUHG�LQWR�IRUFH��

$FFRUGLQJ� WR� GHYHORSHG� FRXQWULHV�� LQ ZKDW� FRXOG� EH GHHPHG� D� VHOI�FHQWHUHG� YLHZ� RI�
LQQRYDWLRQ�DQG�LQWHOOHFWXDO�SURSHUW\ V\VWHPV�� WKH�JDS�EHWZHHQ�WKH�DYHUDJH� OHYHO�RI�LQWHOOHFWXDO�
SURSHUW\ SURWHFWLRQ�SUHYDLOLQJ�LQ�WKH�KLJKHVW�VWDJH�FDSLWDOLVW�HFRQRPLHV�DQG�WKH�RSWLPXP�OHYHO�RI�
SURWHFWLRQ� IRU� WKRVH� FRXQWULHV� VWLOO� VHHNLQJ WR� FUHDWH� D� PLQLPXP� QDWLRQDO� VWUXFWXUH� ZDV�
LQFRPSDWLEOH�ZLWK�WKH SURPRWLRQ�RI�ZKDW�GHYHORSHG�FRXQWULHV�FRQVLGHUHG�IDLU�WUDGH�

7KH� KXJH� FRQVXPHU�PDUNHW� RI� WKH� GHYHORSHG� FRXQWULHV� ZDV� DWWUDFWLYH� WR� FRXQWULHV� LQ�
RWKHU�VWDJHV�RI�HFRQRPLF�GHYHORSPHQW��ZKLFK�KDG�DQ DGHTXDWH�SURGXFWLYH�VFDOH�DELOLW\��ORZHU�
ZDJHV�� FKHDSHU� PDWHULDOV�� PRUH� EDVLF� DVVHWV� TXDQWLW\� HWF���� � 'HYHORSLQJ� FRXQWULHV ZDQWHG WR�
JXDUDQWHH� UHDVRQDEOH� WDULIIV� RQ� WKHLU� H[SRUWHG� JRRGV� ,Q� WKH� VKRUW� WHUP�� LW� ZDV� DUJXHG� WKDW�
FRQFHGLQJ� WR�D� OHYHO�RI� LQWHOOHFWXDO�SURSHUW\�SURWHFWLRQ� WKDW�FRXOG� EH�GHHPHG� LQ�H[FHVV�RI� WKH
RSWLPDO�OHYHO�RI�SURWHFWLRQ�ZRXOG�UHVXOW�LQ�JUHDWHU�DFFHVV�WR�WKH�2(&'�PDUNHWV�

7KHUHIRUH��KDUG�75,36 $JUHHPHQW QHJRWLDWLRQV�ZHUH�
QHFHVVDU\
 IRU�WKH�HVWDEOLVKPHQW�RI�
D� PXOWLODWHUDO� V\VWHP� LQFOXVLYH� RI� D� JHQHUDOO\� KLJKHU�� VWDQGDUG� RI� LQWHOOHFWXDO� SURSHUW\
SURWHFWLRQ�� IRU�GHYHORSLQJ�DQG�OHDVW GHYHORSHG�FRXQWULHV���7R�DFKLHYH�VXFK�D V\VWHP��GHYHORSHG
FRXQWULHV�XVHG�LQFUHDVHG�DFFHVV� WR�WKHLU�KXJH�FRQVXPHU�PDUNHWV DV�D�EDUJDLQLQJ� WRRO��� $�VDG�
QRWH�LQ�WKLV�FRQWH[W�LV�WKDW�WKH�GHVLJQ�RI�WKH�:72�PXOWLODWHUDO�WUDGLQJ�V\VWHP�ZDV�SHUFHLYHG�WR�
DYRLG�DQG�GLOXWH XQLODWHUDO�SUHVVXUH��HVSHFLDOO\�RQ GHYHORSLQJ�FRXQWULHV���

�� 
>(@[SHULHQFH�VKRZV�WKDW�HPHUJLQJ�HFRQRPLHV�DUH��LQ�IDFW��JUHDWO\�FKDOOHQJHG�E\�WKH�FRVWV�DQG�
KDUGVKLS�DVVRFLDWHG�ZLWK�DGMXVWLQJ�WKHLU�GHYHORSPHQW�VWUDWHJLHV�WR�QHZ�OHJDO�UHDOLWLHV�DQG�WKDW�VXFFHVVLYH�
URXQGV�RI�QHJRWLDWLRQV�WHQG� WR�UHGXFH�WKH�IOH[LELOLWLHV DYDLODEOH�IRU�QDWLRQV�WR�WDLORU�LQWHOOHFWXDO�SURSHUW\�
ODZ�WR�WKHLU�RZQ�QHHGV
 LQ�-HURPH�+��5HLFKPDQ�DQG�5RFKHOOH�&RRSHU�'UH\IXVV�� 
+DUPRQL]DWLRQ�:LWKRXW�
&RQVHQVXV���&ULWLFDO�5HIOHFWLRQV�RQ�'UDIWLQJ�D�6XEVWDQWLYH�3DWHQW�/DZ�7UHDW\
 >����@����'XNH�/�-����

�� 
6HUYLQJ�DV�NH\�OHDGHUV�RI�WKH�LQ�WKH�GHYHORSLQJ�ZRUOG��ERWK�%UD]LO�DQG�,QGLD�KDG�EHHQ�YRFDO�
DERXW� WKHLU�RSSRVLWLRQ� WR� WKH LQFOXVLRQ�RI�QHZ� VXEVWDQWLYH� LQWHOOHFWXDO�SURSHUW\ QRUPV� LQ� WKH�*$77
�� LQ�
3HWHU�.��<X��
7KH�2EMHFWLYHV�DQG�3ULQFLSOHV�RI�WKH�75,36�$JUHHPHQW
 >����@����+RXVWRQ�/�5HY����

�� 
'HYHORSLQJ�FRXQWU\�3DUWLHV�WR�WKH�*$77��WKHUHIRUH��KDG�QRW�FRPPLWWHG�WKHPVHOYHV�WR�DFFHSW�
UXOHV� WKDW� H[SDQGHG� ,3� SURWHFWLRQ�� �:KDW� KDSSHQHG� WKHQ� EHWZHHQ�3XQWD� GHO�(VWH� ������� DQG�0RQWUHDO��
ZKHUH�WKH�0LG�7HUP�5HYLHZ�'HFLVLRQ�ZDV�DGRSWHG��LQ�������DQG�LQ�ZKLFK�WKH�PDQGDWH�IRU�QHJRWLDWRUV�WR�
FRQFOXGH� DQ�$JUHHPHQW� FRYHULQJ� VWDQGDUGV�EHFDPH�DOVR� XQHTXLYRFDOO\�PDQGDWRU\"� �«��7KH� DQVZHU� LV�
WKDW�GHYHORSLQJ�FRXQWU\�3DUWLHV�WR�*$77�XQGHUVWRRG��RU�ZHUH�OHG�WR�XQGHUVWDQG��LQ�WKH PHDQWLPH�WKDW�D�
IXWXUH� $JUHHPHQW� RQ� 75,36� ZRXOG� SURWHFW� WKHP� DJDLQVW� XQLODWHUDO� VDQFWLRQV� E\� GHYHORSHG� FRXQWU\�
SDUWQHUV�EHFDXVH�RI�WKHLU�IDLOXUH�WR�SURWHFW�WKH�,3�ULJKWV�RI�GHYHORSHG�FRXQWULHV
 FLWL]HQV
 LQ�1XQR�3LUHV�GH�
&DUYDOKR��7KH�75,36�5HJLPH�RI�3DWHQW�5LJKWV �.OXZHU�/DZ�,QWHUQDWLRQDO�������

�� 
7KH�8QGHUVWDQGLQJ� OHDYHV�QR�GRXEW� WKDW� LW� LV� LQWHQGHG� WR� VWUHQJWKHQ� WKH�PXOWLODWHUDO� WUDGLQJ�
V\VWHP���,Q�DQ�DUWLFOH�FOHDUO\�VLJQDOOLQJ�WKLV�LQWHQW��HQWLWOHG� 
6WUHQJWKHQLQJ�RI�WKH�0XOWLODWHUDO�6\VWHP
��WKH�
PLQLVWHUV�LPSRVH�XSRQ�WKH�PHPEHU�VWDWHV�D�UHTXLUHPHQW�WR�VHHN�
UHFRXUVH�WR��DQG�DELGH�E\��WKH�UXOHV�DQG�
SURFHGXUHV� RI� WKLV� 8QGHUVWDQGLQJ
�� ZKHQ� VHHNLQJ� UHGUHVV� RI� D� 
YLRODWLRQ� RI� REOLJDWLRQV� RU� RWKHU�
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��

7KH�HQWU\�LQWR�IRUFH�RI�WKH�75,36�$JUHHPHQW�ZLWK�LWV�QHZ�EDVLF PDQGDWRU\�VWDQGDUGV��

REOLJHG�OHJLVODWRUV�WKURXJKRXW�WKH�JOREH�WR�SURGXFH�QHZ�LQWHUQDO�QRUPV�� �2ZLQJ�WR�WKH�QDWXUDO�
QHHG� WR� WUHDW�XQHTXDO� VRFLHWLHV� LQ�D� IDLU�PDQQHU���� WKH�75,36�$JUHHPHQW�SURYLGHG� IOH[LELOLWLHV�
IRU� WKH� DSSOLFDWLRQ� RI� WKH� QHZ� UXOHV�� LQ� SDUWLFXODU� IRU� GHYHORSLQJ� FRXQWULHV�� � 2QH� LPSRUWDQW�
H[DPSOH�ZDV�WLPH�DSSOLFDWLRQ�GLIIHUHQWLDWLRQ�

6XFK� IOH[LELOLWLHV� LQFOXGHG� D� ORQJHU� SHULRG� RI� WLPH� IRU� LQFRUSRUDWLQJ� PRVW� 75,36�
$JUHHPHQW�REOLJDWLRQV� IRU�GHYHORSLQJ�FRXQWU\�0HPEHUV DQG� WKRVH� LQ� WUDQVLWLRQ�� D�SHULRG�RI�
ILYH� \HDUV� XQWLO� � -DQXDU\� ������ DQG� IRU� GHYHORSHG� FRXQWU\� 0HPEHUV�� PRVW� RI� ZKLFK� KDG�
OHJLVODWLRQ� DOUHDG\� LQ� DFFRUGDQFH�ZLWK� WKH� 75,36�$JUHHPHQW�� D� RQH�\HDU� SHULRG�� $ WHQ�\HDU�
GHDGOLQH�ZDV�DOVR�JLYHQ�IRU�WKRVH�GHYHORSLQJ�FRXQWULHV�WKDW�GLG�QRW�RIIHU�SURWHFWLRQ�IRU�VSHFLILF�
DUHDV�RI�WHFKQRORJ\�VXFK�DV�SKDUPDFHXWLFDOV�

7KHUHIRUH�� DOWKRXJK� %UD]LO� KDG� WKH� ULJKW� WR� GHOD\� WKH� LPSOHPHQWDWLRQ� RI� WKH� 75,36�
$JUHHPHQW� XS� WR� �� -DQXDU\� ������ DQG� FHUWDLQ� SURYLVLRQV� �SURWHFWLRQ� RI� SKDUPDFHXWLFDO� DQG�
DJURFKHPLFDO VXEMHFW PDWWHU��SXUVXDQW�WR�$UWLFOHV������������DQG������RI�WKH�75,36�$JUHHPHQW��
XQWLO� ������ LW� YROXQWDULO\� HQDFWHG� WKH� ����� ,QGXVWULDO� 3URSHUW\� /DZ� EHIRUH� WKH� PDQGDWRU\�
GHDGOLQH�� ,Q� DQWLFLSDWLRQ�� WKH� %UD]LOLDQ� *RYHUQPHQW� DEGLFDWHG� D� VXEVWDQWLDO� RSSRUWXQLW\� WR�
LQYHVW�LQ�LWV�ORFDO�ZHOIDUH��HVSHFLDOO\�LQ�WKH�IUDLOHVW�WHFKQRORJ\�VHFWRUV�

$V� D� PDWWHU� RI� IDFW�� EHIRUH� ����� �WKH� JHQHUDO� GHDGOLQH� IRU� GHYHORSLQJ� FRXQWULHV� WR�
LPSOHPHQW� WKH� 75,36� $JUHHPHQW��� %UD]LO� DSSURYHG� LWV� SODQW� YDULHWLHV ODZ ������������ LWV�
VRIWZDUH ODZ�������������DQG�LWV QHZ�SURYLVLRQV�RQ�DXWKRUV
 ULJKW������������� -XVW�DIWHU�WKH�����
GHDGOLQH��%UD]LO�SDVVHG�DQ XQUHTXLUHG�GDWD�SURWHFWLRQ�H[FOXVLYLW\�ODZ�������������� WR�FRPSOHWH�
LWV�LQWHOOHFWXDO�SURSHUW\ DGDSWDWLRQ�
SDFNDJH
�

8QGHU WKH�QHZ������,QGXVWULDO�3URSHUW\�/DZ��WKH�SLSHOLQH�V\VWHP HQDEOHG�D�QHZ�FODLP�
E\� WKH� ULJKW� KROGHU� WR� DQ� LQYHQWLRQ WKDW� LQFOXGHG FRQWHQW� LQ� WKH� SXEOLF� GRPDLQ� 7KH� SLSHOLQH�
V\VWHP�ZDV�WKHUHIRUH�D�YROXQWDULO\�DGRSWHG�75,36�SOXV�OHJDO�GHYLFH�WKDW�VLJQLILFDQWO\�DIIHFWHG�
SXEOLF�DFFHVV�WR�WHFKQRORJ\�

7KH SLSHOLQH�SURYLVLRQ �WKHUHDIWHU�DFFHSWHG�XQLODWHUDOO\�E\�0H[LFR��� ZDV�SURSRVHG�E\�
WKH�8QLWHG�6WDWHV�GXULQJ�WKH�75,36�$JUHHPHQW�QHJRWLDWLRQV�DQG�IRUPDOO\�UHIXVHG�E\�QHJRWLDWLQJ�

QXOOLILFDWLRQ�RU�LPSDLUPHQW�RI�EHQHILWV
�XQGHU�WKH�FRYHUHG�DJUHHPHQWV���$UWLFOH����JRHV�RQ�WR�VSHFLI\�WKDW�
WKH�PHPEHUV� 
VKDOO��«� QRW�PDNH�D�GHWHUPLQDWLRQ�WR�WKH�HIIHFW�WKDW�D�YLRODWLRQ�KDV�RFFXUUHG� �«� H[FHSW�
WKURXJK�UHFRXUVH�WR�GLVSXWH�VHWWOHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�DQG�SURFHGXUHV�RI�WKLV�8QGHUVWDQGLQJ��
« 
,Q�VKRUW�� WKH�8QGHUVWDQGLQJ�OHDYHV�QR�GRXEW�WKDW� IUHHODQFH��XQLODWHUDO��RU�HYHQ�XQDXWKRUL]HG�ELODWHUDO�
GLVSXWH� UHVROXWLRQ� LV� QRW� DFFHSWDEOH
�� �0LFKDHO� <RXQJ�� 
'LVSXWH� 5HVROXWLRQ� LQ WKH� 8UXJXD\DQ� 5RXQG� �
/DZ\HUV�7ULXPSK�RYHU�'LSORPDWV
 >����@����,QWO�/DZ\HU������������

�� 6HH�'HQLV�%RUJHV�%DUERVD��
0LQLPXP�6WDQGDUGV�Y +DUPRQL]DWLRQ�LQ�WKH�75,36�&RQWH[W���WKH�
1DWXUH�RI�2EOLJDWLRQV�XQGHU�75,36�DQG�0RGHV�RI� ,PSOHPHQWDWLRQ�DW� WKH�1DWLRQDO�/HYHO� LQ�0RQLVW�DQG�
'XDOLVW� V\VWHPV
 LQ� &DUORV� 0�� &RUUHD�� 5HVHDUFK� +DQGERRN� RQ� WKH� ,QWHUSUHWDWLRQ� DQG� (QIRUFHPHQW� RI�
,QWHOOHFWXDO�3URSHUW\�8QGHU�:72�5XOHV �(GZDUG�(OJDU�3XEOLVKLQJ�/WG�������

�� )UHH� WUDQVODWLRQ�� 
EHFDXVH�� SHRSOH� EHLQJ� XQHTXDO�� WKH\� VKRXOG� QRW� KDYH� DQ� HTXDO� SRUWLRQ
� LQ�
$ULVWRWOH��eWLFD�D�1LF{PDFR�� 7UDGXomR��WH[WRV�DGLFLRQDLV�H�QRWDV��(GVRQ�%LQL��(GLWRUD�(GLSUR�������

�� $UWLFOH� ��� RI� WKH� 0H[LFDQ� /DZ� RI� ,QGXVWULDO� 3URSHUW\�� LQ� IRUFH� DV� RI� ��� -XQH� ����� 
DOO�
DSSOLFDWLRQV�FRYHULQJ�LQYHQWLRQV�WKDW�ZHUH�QRW�SDWHQWDEOH�XQGHU�WKH�SULRU�ODZ�DQG�WKDW�KDG�EHHQ�ILOHG�LQ�D�
PHPEHU�FRXQWU\�RI�WKH�3DWHQW�&RRSHUDWLRQ�7UHDW\��3&7���SULRU�WR�WKH�GDWH�RI�HQDFWPHQW�RI�WKH�QHZ�ODZ��
FRXOG� EH� VXEMHFW� WR� WKH� ILOLQJ� RI� D� YDOLG� SDWHQW� DSSOLFDWLRQ� LQ�0H[LFR�� ZLWK� UHFRJQLWLRQ� RI� FRQYHQWLRQ�



3HGUR�0DUFRV�1XQHV�%DUERVD

��

SDUWLHV��� $V�GHPRQVWUDWHG�LQ�6HFWLRQ�,9��WKH�EDVLF�SUHPLVH�RI�WKH�SLSHOLQH�V\VWHP�ZDV�WR�UHYRNH�
SXEOLF�GRPDLQ�VXEMHFW PDWWHU��DQG�WR�EDVH�D�ORFDO�SDWHQW�RQ�D�JUDQW�PDGH�DEURDG�

2Q�WKH�FRQWUDU\��WKH�75,36�$JUHHPHQW�H[SUHVVO\�H[HPSWHG�IURP�SURWHFWLRQ�DFWV�ZKLFK�
RFFXUUHG� EHIRUH� WKH� GDWH� RI� DSSOLFDWLRQ� RI� WKH� $JUHHPHQW� IRU WKH� 0HPEHU� LQ� TXHVWLRQ���
)XUWKHUPRUH��LW�GLG�QRW�FUHDWH�DQ�REOLJDWLRQ�WR�UHVWRUH�SURWHFWLRQ�WR�VXEMHFW PDWWHU�ZKLFK� RQ�WKH�
GDWH�RI�DSSOLFDWLRQ�RI�WKH�$JUHHPHQW�IRU�WKH�0HPEHU�LQ�TXHVWLRQ��IHOO LQWR�WKH�SXEOLF�GRPDLQ��DV�
PHQWLRQHG�LQ�$UWLFOHV������� DQG��������

7KXV�%UD]LO�PDGH�D�IDVW�WUDFN�HIIRUW�WR�DGDSW�LWV�LQWHUQDO�LQWHOOHFWXDO�SURSHUW\ ODZV�WR�WKH�
LQWHUQDWLRQDO� VWDQGDUGV� VHW� E\� WKH� PXOWLODWHUDO�:72�$JUHHPHQWV�� LUUHVSHFWLYH RI� ZKHWKHU� WKH�
VWDQGDUGV�IRFXVHG�RQ�SURPRWLQJ�LQWHUQDO�ZHOIDUH� %UD]LO
V SUHIHUUHG�H[WHUQDO�SROLF\�RI�UHVLVWLQJ�
PRVW� RI� WKH� FKDQJHV� SURSRVHG� E\� WKH� GHYHORSHG� FRXQWULHV� DQG� LWV� YROXQWDU\ DFFHSWDQFH� RI D�
75,36�SOXV�GHYLFH�VKRZHG�ODFN�RI�D�FRKHUHQW�SRVLWLRQ���

,9�� 7+(�3,3(/,1( 6<67(0 $1'�&21)/,&76�,1�$&&(66�72�+($/7+�

8QGHU� WKH� SLSHOLQH� V\VWHP�� WKH� %UD]LOLDQ� 3DWHQW� DQG� 7UDGHPDUN� 2IILFH� �372�
DXWRPDWLFDOO\� GLVSHQVHG� ZLWK� WKH� H[DPLQDWLRQ� RI� WKH� SDWHQWDELOLW\� UHTXLUHPHQWV� RI� QRYHOW\��
LQYHQWLYH VWHS�DQG�LQGXVWULDO�DSSOLFDWLRQ IRU�SDWHQWV�JUDQWHG�LQ�DQRWKHU�FRXQWU\� ,Q�PDQ\�FDVHV�
WKLV�OHG�WR�WKH�LVVXDQFH�RI�D�UHYDOLGDWLRQ�SDWHQW� (YHQ�WKH�IRUHLJQ�ILOLQJV�DOUHDG\�SXEOLVKHG��DQG�
WKHUHIRUH�LQ�WKH�%UD]LOLDQ�SXEOLF�GRPDLQ��FRQFHUQLQJ�VXEMHFW PDWWHU H[FOXGHG�IURP�SDWHQWDELOLW\�
DW� WKH� WLPH� RI� ILOLQJ� LQ� %UD]LO� ZHUH� FRQVLGHUHG� E\� WKH� %UD]LOLDQ� 372�� 7KH� RQO\� LQYHQWLRQV�
HVVHQWLDOO\�H[FOXGHG�IURP�SURWHFWLRQ�XQGHU�WKH�SLSHOLQH�V\VWHP�ZHUH�WKRVH�DOUHDG\�LQWURGXFHG LQ�
WKH PDUNHW��DQ\ZKHUH�LQ�WKH�ZRUOG��DW�WKH�GDWH�RI�WKH�UHYDOLGDWLRQ�ILOLQJ�LQ�%UD]LO��

SULRULW\� RQ� WKH� ILUVW� DSSOLFDWLRQ� ILOHG� LQ� DQ\� RQH� RI� VDLG� FRXQWULHV� DQG� UHJDUGOHVV� RI� SULRU� GLVFORVXUH��
SURYLGHG� WKDW� WKH� IROORZLQJ� FRQGLWLRQV�� GLVFORVHG� LQ� $UWLFOH� ��� WUDQVLWLRQDO�� ZHUH� PHW�� � � 7KH�
FRUUHVSRQGLQJ�0H[LFDQ�SDWHQW�DSSOLFDWLRQ�ZDV�ILOHG�ZLWKLQ����PRQWKV�RI�WKH�HQDFWPHQW�RI�WKH�ODZ� WKH�
DSSOLFDWLRQ� VKRXOG� EH� ILOHG� E\� WKH� ILUVW� DSSOLFDQW� RI� WKH� FRUUHVSRQGLQJ� IRUHLJQ� DSSOLFDWLRQ� RU� E\� WKH�
DVVLJQHH�WKHUHRI���� 7KH�DSSOLFDQW�FRXOG�SURYH�WR�KDYH�ILOHG�WKH�DSSOLFDWLRQ�LQ�DQ\�RI�WKH�PHPEHU�FRXQWULHV�
RI� WKH� 3&7� RU� FRXOG� SURYH� WR� KDYH� REWDLQHG� WKH� FRUUHVSRQGLQJ� SDWHQW�� � DQG� � 7KH� H[SORLWDWLRQ� RI� WKH�
LQYHQWLRQ��RU�WKH�LPSRUW�RQ�D�FRPPHUFLDO�VFDOH�RI�WKH�SDWHQWHG�SURGXFW�RU�RI�WKH�SURGXFW�REWDLQHG�E\�WKH�
SDWHQWHG�SURFHVV��KDG�QRW�EHHQ�LQLWLDWHG�E\�DQ\�SHUVRQ�LQ�0H[LFR��SULRU�WR�WKH�ILOLQJ�RI�WKH�DSSOLFDWLRQ� LQ�
0H[LFR
�� � $PDOLD� %DJ�HV�� 7KH� (QG� RI� 3LSHOLQH� 3DWHQWV� LQ� 0H[LFR DYDLODEOH� RQOLQH� DW��
�KWWS���EFE�FRP�P[�3XEOLFDFLRQHV������:,35�:,350D\-XQH�����SGI!�DFFHVVHG�� 1RYHPEHU �����

�� 81&7$'�,&76'��5HVRXUFH�%RRN�RQ�7ULSV�DQG�'HYHORSPHQW �������
�� 75,36�$UWLFOH��������
7KLV�$JUHHPHQW�GRHV�QRW�JLYH�ULVH�WR�REOLJDWLRQV�LQ�UHVSHFW�RI�DFWV�ZKLFK�

RFFXUUHG�EHIRUH�WKH�GDWH�RI�DSSOLFDWLRQ�RI�WKH�$JUHHPHQW�IRU�WKH�0HPEHU�LQ�TXHVWLRQ
�
�� 75,36�$UWLFOH��������
7KHUH�VKDOO�EH�QR�REOLJDWLRQ�WR�UHVWRUH SURWHFWLRQ�WR�VXEMHFW�PDWWHU�ZKLFK�

RQ� WKH� GDWH� RI� DSSOLFDWLRQ� RI� WKLV� $JUHHPHQW� IRU� WKH� 0HPEHU� LQ� TXHVWLRQ� KDV� IDOOHQ� LQWR� WKH� SXEOLF�
GRPDLQ
�

�� 7KLV� FDQ�EH� HVWDEOLVKHG� DV� D� FOHDU� FRQIOLFW� RI� LQWHUHVWV� EHWZHHQ� IRUHLJQ�SROLWLFV� DQG�QDWLRQDO�
OREELHV�LQ�&RQJUHVV�� �)RU�GHWDLOV�FRQFHUQLQJ�WKH�LQWHUHVWV�DW�SOD\�DW� WKH� WLPH��VHH�*DUFLD�DQG�0HQGHV�GL�
%ODVL��$�3URSULHGDGH�,QGXVWULDO �)RUHQVH�������
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��

$FFRUGLQJO\��$UWLFOH�����RI�/DZ����������SURYLGHV�

$� SDWHQW� DSSOLFDWLRQ�PD\� EH� ILOHG� UHODWLQJ� WR� VXEVWDQFHV��PDWWHUV� RU� SURGXFWV�
REWDLQHG� E\� FKHPLFDO�PHDQV� RU� SURFHVVHV�� IRRG� DQG� FKHPLFDO�SKDUPDFHXWLFDO�
VXEVWDQFHV�� PDWWHUV�� PL[WXUHV� RU� SURGXFWV�� DQG� PHGLFDPHQWV� RI� DQ\� NLQG�� DV�
ZHOO�DV�WKH�UHVSHFWLYH�SURFHVVHV�RI�REWDLQLQJ�RU�PRGLI\LQJ�WKHP��E\�DQ\�SHUVRQ�
HQWLWOHG� WR�SURWHFWLRQ� XQGHU� D� WUHDW\� RU� FRQYHQWLRQ� LQ� IRUFH� LQ�%UD]LO�� DQG� WKH�
GDWH�RI�WKH�ILUVW�ILOLQJ�DEURDG�VKDOO�EH�UHFRJQL]HG��SURYLGHG�WKDW�VXEMHFW�PDWWHU�
KDV�QRW�EHHQ�SODFHG�RQ�DQ\�PDUNHW�E\�GLUHFW� LQLWLDWLYH�RI� WKH�SURSULHWRU�RU�E\�
WKLUG�SDUWLHV�ZLWK�KLV�FRQVHQW��QRU�KDYH�WKLUG�SDUWLHV�FDUULHG�RXW��LQ�WKLV�FRXQWU\��
VHULRXV� DQG� HIIHFWLYH� SUHSDUDWLRQV� IRU� H[SORLWLQJ� WKH� VXEMHFW� PDWWHU� RI� WKH�
DSSOLFDWLRQ�RU�SDWHQW�

3DWHQW�UHYDOLGDWLRQ�ZDV�QRW�DQ�RULJLQDO�� ELQGLQJ�SURYLVLRQ�LQ�%UD]LO�� RU�DEURDG��� DV�WKH�
SULQFLSOH� RI� WKH� LQGHSHQGHQFH� RI� SDWHQWV� LQ� WKH� 3DULV� &RQYHQWLRQ� �$UWLFOH� �ELV�� HQDEOHG IXOO�
GLVFUHWLRQ WR�HDFK�SDWHQW�DQG�WUDGHPDUN�RIILFH�WR�HVWDEOLVK�LWV�RZQ�H[DPLQDWLRQ�FULWHULD�

1HYHUWKHOHVV�� XQGHU� WKH� SLSHOLQH� V\VWHP� PRUH� WKDQ� ������ SLSHOLQH DSSOLFDWLRQV� ZHUH�
ILOHG� FRQFHUQLQJ� VXEMHFW PDWWHU� WKDW� ZDV� LQ� WKH� SXEOLF� GRPDLQ� LQ� %UD]LO� 0DQ\� EORFNEXVWHU
SKDUPDFHXWLFDO� ULJKW� KROGHUV� EHQHILWHG�� XQGHU� WKH� SLSHOLQH V\VWHP�� ZLWK� SURWHFWLRQ� EHLQJ�
JUDQWHG� IRU�PHGLFLQHV� WR� WUHDW� GLVHDVHV� VXFK� DV� FKROHVWHURO� �/LSLWRU����� WKURPERVLV� �3ODYL[����
DLGV� �.DOHWUD���� FDQFHU� �=\SUH[D���� VFKL]RSKUHQLD� �6HURTXHO���� DQG� HUHFWLOH� G\VIXQFWLRQ�
�9LDJUD����

�� )UHH�WUDQVODWLRQ��
0HQ�ZDON��DOPRVW�HYHU\�WLPH��E\�SDWKV�EXLOW�E\�RWKHUV�DQG�DFW�E\�LPLWDWLRQ
 LQ�
1LFRODX�0DFKLDYHOOL��2�3UtQFLSH �(GLWRUD�&HQWDXUR�������

�� $V� VWDWHG�� WKH� ����� %UD]LOLDQ� $OYDUi� SURWHFWHG� WKH� LPSRUWDWLRQ� RI� DQ� DOUHDG\� NQRZQ�
WHFKQRORJ\��KRZHYHU�WKH�%UD]LOLDQ�ODZ�XS�WR������GLG�QRW�DVVXUH�H[FOXVLYH�ULJKWV�WR�IRUHLJQ�LQYHQWRUV�ZKR�
GLG�QRW�ZRUN�WKHLU�LQYHQWLRQV�LQ�%UD]LO��

�� 
>7@KH� GXUDWLRQ� RI� WKH� SDWHQW� RI� LPSRUWDWLRQ� PD\� EH� PDGH� GHSHQGHQW� RQ� WKH� GXUDWLRQ� RI� D�
IRUHLJQ�SDWHQW�ZKLFK�LV�WKH�EDVLV�RI�WKH�JUDQW�RI�WKH�SDWHQW�RI�LPSRUWDWLRQ
��* +�%RGHQKDXVHQ��*XLGH�WR�WKH�
$SSOLFDWLRQ� RI� WKH� 3DULV� &RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI� ,QGXVWULDO� 3URSHUW\ �8QLWHG� ,QWHUQDWLRQDO�
%XUHDX[�IRU�7KH�3URWHFWLRQ�RI�,QWHOOHFWXDO�3URSHUW\�� %,53,�������S�����

�� 
,QYHQWLRQV� DUH� 3DWHQWDEOH� 'HVSLWH� D� /DFN� RI� 3HUFHSWLEOH� 3XEOLF� %HQHILW
�� 'DYLG� 9DYHU��
,QWHOOHFWXDO�3URSHUW\�/DZ ��QG�HGQ�,UZLQ�/DZ�������

�� 3DWHQW�QXPEHU�3,�������������7KLV�SDWHQW�ZDV�DOVR�WKH�REMHFW�RI�D�GHDGOLQH�SRVWSRQH�OLWLJDWLRQ�
EHWZHHQ�WKH�ULJKW�KROGHU�:DUQHU�/DPEHUW�DQG�WKH�%UD]LOLDQ�372��ILOHG�EHIRUH�WKH�6HFRQG &LUFXLW�)HGHUDO�
5HJLRQ�&RXUW��75)����XQGHU�WKH�GRFNHW�����������������������RULJLQDOO\�EHIRUH�WKH���WK�ILUVW�LQVWDQFH�
)HGHUDO�7ULDO�&RXUW��

�� 3DWHQW� QXPEHUV� 3,� ���������� DQG� 3,� ����������� � 7KHVH� SDWHQWV� ZHUH� DOVR� WKH� REMHFW� RI� D�
GHDGOLQH� SRVWSRQH� OLWLJDWLRQ� EHWZHHQ� WKH� ULJKW� KROGHU�� 6DQRIL�6\QWKHODER�� DQG� WKH�%UD]LOLDQ� 372�� ILOHG�
EHIRUH� WKH� 6HFRQG� &LUFXLW� )HGHUDO� 5HJLRQ� &RXUW� �75)���� XQGHU� WKH� GRFNHW� ���������������������
�RULJLQDOO\�EHIRUH�WKH���WK ���WK��ILUVW�LQVWDQFH�)HGHUDO�7ULDO�&RXUW��

�� 3DWHQW�QXPEHU�3,�������������7KLV�SDWHQW�ZDV�DOVR�WKH�REMHFW�RI�D�LQYDOLGDWLRQ�FODLP�OLWLJDWLRQ�
EHWZHHQ�D�QDWLRQDO�SKDUPDFHXWLFDO�FRPSDQ\��&ULVWDOLD��DJDLQVW�WKH�ULJKW�KROGHU��$EERWW�DQG�WKH�%UD]LOLDQ�
372�� ILOHG� EHIRUH� WKH� 6HFRQG� &LUFXLW� )HGHUDO� 5HJLRQ� &RXUW� �75)���� XQGHU� WKH� GRFNHW�
����������������������RULJLQDOO\�EHIRUH�WKH���WK ��WK��ILUVW�LQVWDQFH�)HGHUDO�7ULDO�&RXUW��

�� 3DWHQW�QXPEHU�3,�������������7KLV�SDWHQW�ZDV�DOVR�WKH�REMHFW�RI�D�GHDGOLQH�SRVWSRQH�OLWLJDWLRQ�
EHWZHHQ�WKH�ULJKW�KROGHU��(OL�/LOO\��DQG�WKH�%UD]LOLDQ�372��ILOHG�EHIRUH�WKH�6HFRQG�&LUFXLW�)HGHUDO�5HJLRQ�
&RXUW��75)����XQGHU�WKH�GRFNHW�����������������������RULJLQDOO\�EHIRUH�WKH���WK ���WK��ILUVW�LQVWDQFH�
)HGHUDO�7ULDO�&RXUW��



3HGUR�0DUFRV�1XQHV�%DUERVD

��

:KLOH� PHQWLRQHG� DV� D� IXQGDPHQWDO� ULJKW� LQ� WKH� %UD]LOLDQ� &RQVWLWXWLRQ�� ZKHWKHU�
WHFKQRORJLHV� PD\� EH� SURWHFWHG� E\� SDWHQWV� GHSHQGV� RQ� WKHLU� DELOLW\� WR� IXOILO� WKH� FRQFHSW� RI�

LQYHQWLRQ
� 6LQFH� WKH� LGHD� RI� DQ� 
LQYHQWLRQ
 VWHPV� IURP� WKH� QRYHOW\�� UHTXLUHPHQW� DQG� LV�
LQWLPDWHO\� OLQNHG� WR� WKH� FRQFHSW� RI� RUGUH� SXEOLF XQGHU� WKH� %UD]LOLDQ� V\VWHP�� WKH� ILUVW�
FRQVWLWXWLRQDO�LQIULQJHPHQW�SHUSHWUDWHG�E\�WKH�SLSHOLQH�V\VWHP�FRQFHUQV�WKH�QRYHOW\�FULWHULD�

,Q� IDFW�� DOWKRXJK� WKH� ����� ,QGXVWULDO� 3URSHUW\� /DZ DOORZHG IRU� WKH� UHYDOLGDWLRQ� RI�
WHFKQRORJLHV� WKDW�ZHUH� QRW� FRQVLGHUHG� QHZ�� LW� LV� DUJXHG� WKDW� WKH�%UD]LOLDQ�&RQJUHVV� GRHV� QRW�
KDYH� WKH� SRZHU� WR� HGLW� OHJLVODWLRQ� WKDW� LV� FRQWUDU\� WR� WKH� QDWLRQDO� %LOO� RI� 5LJKWV��� $V� WKH�
%UD]LOLDQ� GHPRFUDWLF� V\VWHP� LV� EDVHG� RQ� WKH� VXSUHPDF\ RI� WKH� %LOO� RI� 5LJKWV� RYHU� DQ\� RWKHU�
ELQGLQJ�QRUP��D�ODZ�FRQWUDU\�WR�WKH�&RQVWLWXWLRQ�LV�YRLG�DV�XQFRQVWLWXWLRQDO�

$V�QRWHG�E\�OHJDO�FRPPHQWDWRUV����WKH�QRYHOW\�UHTXLUHPHQW�LPSRVHV�D�EDODQFH�EHWZHHQ�
WKH�VRFLHW\�� WKH�6WDWH�DQG�WKH�ULJKW�KROGHU��VLQFH�WKH� ODWWHU�ZLOO�EHQHILW�IURP�DQ�H[FOXVLYH ULJKW�

�� 3DWHQW� QXPEHU� 3,� ����������� 7KLV� SDWHQW� ZDV� DOVR� REMHFW� RI� D� GHDGOLQH� SRVWSRQH� OLWLJDWLRQ�
EHWZHHQ�WKH�ULJKW�KROGHU�=HQHFD�DQG�WKH�%UD]LOLDQ�372��ILOHG�EHIRUH�WKH�6HFRQG�&LUFXLW�)HGHUDO�5HJLRQ�
&RXUW��75)����XQGHU�WKH�GRFNHW������������������RULJLQDOO\�EHIRUH�WKH���WK ���VW��ILUVW�LQVWDQFH�)HGHUDO�
7ULDO�&RXUW���

�� 3DWHQW� QXPEHUV� 3,� ���������� DQG� 3,� ����������� � 7KHVH� SDWHQWV� ZHUH� DOVR� WKH� REMHFW� RI� D�
GHDGOLQH� SRVWSRQH� OLWLJDWLRQ� EHWZHHQ� WKH� ULJKW� KROGHU�� 3IL]HU�� DQG� WKH� %UD]LOLDQ� 372�� ILOHG� EHIRUH� WKH�
6HFRQG� &LUFXLW� )HGHUDO� 5HJLRQ� &RXUW� �75)���� XQGHU� WKH� GRFNHW� ��������������������� �RULJLQDOO\�
EHIRUH�WKH���UG ILUVW�LQVWDQFH�)HGHUDO�7ULDO�&RXUW��

�� 
>3@DUWLFXODUO\�ZKHUH�WKH�SULRU�DUW�DQG�WKH�LQYHQWLRQ�DUH�LGHQWLFDO�RU�WKH�SULRU�DUW�OHDGV�GLUHFWO\�
WR� WKH� SDWHQWHG� LQYHQWLRQ�� LW� ZLOO� EH� UHODWLYHO\� HDV\� WR� GHWHUPLQH�ZKHWKHU� DQ� LQYHQWLRQ� KDV� EHHQ�PDGH�
DYDLODEOH�WR�WKH�SXEOLF
 LQ�/LRQHO�%HQWO\�DQG�%UDG�6KHUPDQ�� ,QWHOOHFWXDO�3URSHUW\�/DZ ��QG�HGQ�2[IRUG�
3UHVV�������

�� *UDKDP� Y� -RKQ�'HHUH�&R ����8�6�� �� ������ �
&RQJUHVV�PD\� QRW� DXWKRUL]H� WKH� LVVXDQFH� RI�
SDWHQWV�ZKRVH�HIIHFWV�DUH�WR�UHPRYH�H[LVWHQW�NQRZOHGJH�IURP�WKH�SXEOLF�GRPDLQ��RU�WR�UHVWULFW�IUHH�DFFHVV�
WR�PDWHULDOV�DOUHDG\�DYDLODEOH���,QQRYDWLRQ��DGYDQFHPHQW��DQG�WKLQJV�ZKLFK�DGG�WR�WKH�VXP�RI�WKH�XVHIXO�
NQRZOHGJH�DUH�LQKHUHQW�UHTXLVLWHV�LQ�D�SDWHQW�V\VWHP�ZKLFK�E\�FRQVWLWXWLRQDO�FRPPDQG�PXVW�
SURPRWH�WKH�
3URJUHVV�RI� ����� WKH� XVHIXO�$UWV
�� �7KLV� LV� WKH� VWDQGDUG� H[SUHVVHG� LQ� WKH�&RQVWLWXWLRQ� DQG� LW�PD\� QRW� EH�
LJQRUHG�� � $QG� LW� LV� LQ� WKLV� OLJKW� WKDW� SDWHQW� 
YDOLGLW\� UHTXLUHV� UHIHUHQFH� WR� D� VWDQGDUG� ZULWWHQ� LQWR� WKH�
&RQVWLWXWLRQ
�

�� )URP� WKH� VHFRQG� SRLQW� RI� YLHZ�� WKH� QRYHOW\� UHTXLUHPHQW� ILQGV� LWV� MXVWLILFDWLRQ� LQ� WKH� KDUVK�
HIIHFW� RI� WKH� H[FOXVLYLW\� ULJKW� LQ� UHVSHFW� RI� LQYHQWLRQV� DQG� XWLOLW\� PRGHOV�� DQG� WKHUHIRUH� GHPDQGV� D�
QRUPDWLYH�SXEOLFLW\���([FOXVLYLW\��LQ�IDFW��LV�QRW�FRRUGLQDWHG�ZLWK�WKH�SURPRWLRQ�RI�WHFKQLFDO�GHYHORSPHQW��
EXW�IRFXVHV�RQ�SXEOLVKLQJ�WKH�LQYHQWLRQV�GXULQJ�WKH�SDWHQW�DGPLQLVWUDWLYH�SURFHGXUH���6R�WKH�IRFXV�RQ�WKH�
SXEOLF�XWLOLW\�RI�WKH�LQYHQWLRQ�LV�IXOILOOHG�ZKHQ�LW�PD\�EH�XVHG�E\�HYHU\RQH��EHFDXVH�WKH�H[FOXVLYLW\�HIIHFW�
PXVW�EH�FRRUGLQDWHG�ZLWK�WKH�SRVVLELOLW\�RI�WKH�VRFLHW\�EHQHILWLQJ�IURP�WKH�WHFKQRORJLFDO�FRQWHQW�RQFH�WKH�
SDWHQW�KDV�H[SLUHG� ������� �7KH�SXEOLFDWLRQ�RI� WKH� LQYHQWLRQ�E\� WKH� LQYHQWRU�H[WLQJXLVKHV� WKH�SDWHQWDELOLW\�
DQG��WKHUHIRUH��SXWV�DQ�HQG�WR�WKH�SRVVLELOLW\�RI�DFTXLULQJ�DQ�H[FOXVLYLW\�ULJKW�LQ�WKH�WHFKQRORJ\�LQYHQWHG��
VLQFH�LW�WHUPLQDWHV�WKH�SRVVLELOLW\�WR�FRQVWLWXWH�DQ�H[FOXVLYLW\�DVVHW���7KH�SXEOLFLW\�± EHIRUH�WKH�H[FOXVLYLW\�
UHTXHVW� ± H[WLQJXLVKHV� WKH� ULJKW� EHFDXVH� LW� FDQQRW� DQ\� ORQJHU� IXOILO� WKH� IXQFWLRQ� RI� VWLPXODWLRQ� DQG�
LQGXFHPHQW�ZKLFK��LQ�RWKHU�FLUFXPVWDQFHV��ZRXOG�EH�D�FRQVHTXHQFH�RI�WKH�LQYHQWLRQ�DQG�RI�WKH�SRVVLELOLW\�
�LQ�WHUPV�RI�WKH�SXEOLFLW\�FRQQHFWHG�ZLWK�WKH�SDWHQW�DQG�WKH�OLPLWDWLRQ�RI�WKH�H[FOXVLYLW\�ULJKWV�SHULRG��RI�
JHQHUDO� XVH� ������� � 7KH� H[DPLQDWLRQ� RI� QRYHOW\� ILQGV� LWV� MXVWLILFDWLRQ�� ILUVW� LQ� D� JXDUDQWHH� RI� D� VHULRXV�
SDWHQWLQJ�SURFHGXUH��DQG� LQ� WKH�SURWHFWLRQ�RI� WKH� VRFLHW\
V� LQWHUHVW�DJDLQVW� WKH�HVWDEOLVKPHQW�RI�D�SDWHQW�
ZKHQ�D�QHZ�WHFKQRORJ\�LV�QRW�SUHVHQW
LQ�7XOOLR�$VFDUHOOL��7HRULD GHOOD�FRQFRUUHQ]D�H�GHL�EHQL�LPPDWHULDOL�
�'RWW�$��*LXIIUp�������



$�%ULHI�1RWH�&RQFHUQLQJ�3LSHOLQH�3DWHQWV�LQ�%UD]LO

��

ZKLFK� UHVXOWV� LQ� ORVV� WR� RWKHUV� 7KHUHIRUH�� WKH� QRYHOW\� UHTXLUHPHQW� IXQFWLRQV DV� DQ� HTXLWDEOH�
PHDQV�WR�MXVWLI\�PRQRSRO\�ULJKWV���

7KH�RWKHU�LVVXHV�FULWLFL]HG�E\�PDQ\�OHJDO�DXWKRUV�� FRQFHUQ�WKH�SDUDGR[�WKDW�WKH�SLSHOLQH�
V\VWHP� DFKLHYHV� %UD]LOLDQ� FRQVWLWXWLRQDO� JRDOV�� LQFOXGLQJ� �D�� FXOWXUH��� �E�� FRPSHWLWLRQ��
�F� SXEOLF IXQGLQJ�ZHOIDUH�� �G��KHDOWK�� DQG��H��SXEOLF�GRPDLQ�DV�D�XQLYHUVDO�IUHHGRP��LQFOXGLQJ�
FRQVXPHUV
 FKRLFH�� :KLOH�RQH�SXUSRVH RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�LV�VXSSRVHGO\�WR�GLIIXVH�
NQRZOHGJH��FXOWXUH�DQG�VFLHQFH��WKLV�SUHPLVH LV EXLOW�RQ�WKH�QHFHVVLW\�RI�H[FKDQJLQJ�H[FOXVLYLW\�
IRU�WHFKQLFDO�RU�H[SUHVVLYH� LQQRYDWLRQ�� ,I� WKHUH�LV QR� LQQRYDWLRQ� WKHUH�LV�QR�SRLQW� LQ�SURSHUW\�
ULJKWV�SUHYHQWLQJ�VRFLHWLHV�IURP�DFFHVVLQJ�FXOWXUDO�RU�WHFKQLFDO�JRRGV��

,QGHHG��ZLWK�WKH�LQWURGXFWLRQ�RI�D�UHWURVSHFWLYH�SURSHUW\�V\VWHP WDNLQJ LQIRUPDWLRQ�RXW�
RI� WKH� SXEOLF� GRPDLQ�� SKDUPDFHXWLFDO� SULFHV� URVH� VKDUSO\� RQFH� FRPSHWLWLRQ� �SRWHQWLDO� SOD\HUV�
WKDW FRXOG� HQWHU� WKRVH� WHFKQRORJLFDO� PDUNHWV�� ZDV� H[FOXGHG�� +RZHYHU�� WKH� H[FOXVLRQ� RI�
FRPSHWLWRUV� DV� D� UHVXOW� RI� WKH� SLSHOLQH� V\VWHP�ZDV� QRW� WKH� RQO\� KDUPIXO� HIIHFW�� � FRQFHQWUDWHG�
RIIHU�PDUNHW GLUHFWO\�LPSDFWV�FRQVXPHUV�

&RQVLGHULQJ�WKH�FRPSHWLWLYH�ORVV�UHVXOWLQJ�IURP�WKH�DGYHQW�RI�WKH�SLSHOLQH�V\VWHP��VRPH�
������ FKHPLFDO� DQG� SKDUPDFHXWLFDO� LQGXVWULDO� SODQWV� FORVHG� GRZQ� RU� GLVFRQWLQXHG� SURGXFWLRQ�
ZLWKLQ� ILYH� \HDUV� RI� WKH� LQWURGXFWLRQ� RI� WKH� SLSHOLQH� V\VWHP LQ� %UD]LO��� 0DQXIDFWXULQJ� RI�
SKDUPDFHXWLFDO�DFWLYH� LQJUHGLHQWV�ZDV�HQWLUHO\�GLVFRQWLQXHG��DQG�QHDUO\�DOO�SURGXFWV�SURWHFWHG�
E\�WKH�SLSHOLQH�V\VWHP�HQWHUHG�WKH�%UD]LOLDQ�PDUNHWV�WKURXJK�LPSRUWDWLRQ�

1RQHWKHOHVV�� %UD]LO� KDV� D� XQLYHUVDO� KHDOWK� DFFHVV� V\VWHP� WKDW� REOLJHV WKH� QDWLRQDO�
*RYHUQPHQW� WR� SURYLGH� VRPH GHVLJQDWHG� SKDUPDFHXWLFDOV� IRU� WKRVH� WKDW� FDQQRW� DIIRUG� WKHP��
7KHUHIRUH�� DOWKRXJK� WKH� IDFWXDO� PRQRSVRQ\� FRXOG� HPSRZHU� WKH� JRYHUQPHQW� WR� D� VWURQJHU�
SRVLWLRQ�WR�QHJRWLDWH�FRVWV��ULJKW�KROGHUV��HQIRUFLQJ�WKHLU�H[FOXVLYH�ULJKWV��ZHUH�DEOH�WR�IL[�SULFHV�
WKDW� IDU� H[FHHGHG� WKH� %UD]LOLDQ� KHDOWK� EXGJHW�� &RQVLGHULQJ� WKH� HVVHQWLDO� SXEOLF� GHPDQG� RI�
DOPRVW�����PLOOLRQ�SHRSOH��WKH�SLSHOLQH�SDWHQW�KROGHUV�VWRRG�WR�JDLQ ELOOLRQV�RI�GROODUV�IURP�WKH�

�� (QJOLVK�6WDWXWH�RI�0RQRSROLHV��������$UWLFOH���D���µ3URYLGHG�DOVR��WKDW�DQ\�GHFODUDWLRQ�EHIRUH�
PHQWLRQHG�VKDOO�QRW�H[WHQG�WR�DQ\�OHWWHUV�SDWHQWV��E��DQG�JUDQWV�RI�SULYLOHJH�IRU�WKH�WHUP�RI IRXUWHHQ�\HDUV�
RU�XQGHU��KHUHDIWHU�WR�EH�PDGH��RI�WKH�VROH�ZRUNLQJ�RU�PDNLQJ�RI�DQ\�PDQQHU�RI�QHZ�PDQXIDFWXUHV�ZLWKLQ�
WKLV� UHDOP��F�� WR� WKH� WUXH�DQG� ILUVW� LQYHQWRU� �G��DQG� LQYHQWRUV�RI�VXFK�PDQXIDFWXUHV��ZKLFK�RWKHUV�DW� WKH�
WLPH�RI�PDNLQJ�VXFK�OHWWHUV�SDWHQWV�DQG�JUDQWV�VKDOO�QRW�XVH��H���VR�DV�DOVR�WKH\�EH�QRW�FRQWUDU\�WR�WKH�ODZ�
QRU� PLVFKLHYRXV� WR� WKH� VWDWH� E\� UDLVLQJ� SULFHV� RI� FRPPRGLWLHV� DW� KRPH�� RU� KXUW� RI� WUDGH�� RU� JHQHUDOO\�
LQFRQYHQLHQW��«�
�

�� 'HQLV� %RUJHV� %DUERVD�� $� ,QFRQVWLWXFLRQDOLGDGH� GDV� 3DWHQWHV� 3LSHOLQH �������� � $YDLODEOH�
RQOLQH� DW�� � �KWWS���GHQLVEDUERVD�DGGU�FRP�SLSHOLQH�SGI! DFFHVVHG� �� 1RYHPEHU� ������ 3HGUR� 0DUFRV�
%DUERVD�� 
3DWHQWHV�3LSHOLQH�� �8PD�$QiOLVH�VREUH�RV�'LVSRVLWLYRV�3HUWLQHQWHV�GD�/HL���������
 >����@���
�QG�)HGHUDO�&LUFXLW�0DJD]LQH��75)�����$YDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�WUI��JRY�EU�HPDUI�GRFXPHQWV�UHYLVWDHPDUIYRO���]LS! DFFHVVHG���1RYHPEHU������

�� 
%HWZHHQ�WKH�VHFUHW�DQG�WKH�LQIRUPDWLRQ��/DZV�IRFXVHG�WR�SURPRWH�DQ�
(VWDWH�RI�&XOWXUH
 VKRXOG�
FKRRVH� LQ� IDYRXU�RI� LQIRUPDWLRQ�DQG� IRU� LWV� IUHH�FLUFXODWLRQ�� � LQ�D�ZD\� WKDW�D� VHFUHW�RQO\� LV� MXVWLILHG�E\�
UHDVRQDEOH�UHDVRQV��«�
 3LHWUR�3HUOLQJLHUL��2�'LUHLWR�&LYLO�1D�/HJDOLGDGH�&RQVWLWXFLRQDO �5HQRYDU�������

�� 'DWD�SURYLGHG�E\�$%,),1$��JHQHULF�DQG�VLPLODU�SKDUPDFHXWLFDO�DQG�DJURFKHPLFDO�DVVRFLDWLRQ�
LQ�%UD]LO��



3HGUR�0DUFRV�1XQHV�%DUERVD

��

VDOH�RI�WHFKQRORJLHV�DOUHDG\�LQ�WKH�SXEOLF�GRPDLQ�DW�WKH�WLPH�RI�ILOLQJ�RI�WKH�SDWHQWV�LQ�%UD]LO E\�
HVVHQWLDOO\�VHOOLQJ�WR�WKH�0LQLVWU\�RI�+HDOWK���

$QRWKHU�LVVXH�ZLWK�WKH�SLSHOLQH�V\VWHP�FRQFHUQV�WKH�%LOO�RI�5LJKWV�SURYLVLRQ�WKDW�RQO\�
SURWHFWV� LQWHOOHFWXDO� SURSHUW\� SURYLGHG LW� LV� XVHG� IRU� WKH� SURPRWLRQ� RI� LQWHUQDO� ZHOIDUH� DQG�
HFRQRPLF� RU� WHFKQRORJLFDO� GHYHORSPHQW�� �$UWLFOH� ��� ;;,;�� 6LQFH� PRVW� SOD\HUV� LQ� WKH�
HFRQRP\� WKDW� EHQHILWHG� IURP� WKH� SLSHOLQH� V\VWHP ZHUH� IRUHLJQ� FRPSDQLHV� �ZKLFK� DV� LW�
KDSSHQHG��GLG�QRW�SURYLGH�HPSOR\PHQW��UHVWUDLQHG�LQGXVWULDO�LQYHVWPHQW�LQ�%UD]LO DQG�LQ�HVVHQFH�
VHQW� UR\DOWLHV� DEURDG��� LW� PD\� EH� VDLG� WKDW� EH\RQG� RWKHU� YLRODWLRQV�� WKH� IXQFWLRQLQJ� RI� WKH�
SLSHOLQH�V\VWHP�ZDV�LQFRQVLVWHQW�ZLWK�WKH�LQWHOOHFWXDO�SURSHUW\ SURWHFWLRQ�JRDOV�HPERGLHG�LQ�WKH�
&RQVWLWXWLRQ�� 7KHUHIRUH�� WKRVH� SDUDPHWHUV� GHPRQVWUDWH� LWV LQKHUHQW� DQG� DEVWUDFW� ODFN� RI�
FRQVWLWXWLRQDO�VWDWXV���

7KH�SURYLVLRQ�QRW�RQO\�GLUHFWO\�DGYHUVHO\ LPSDFWHG KHDOWK�DQG�VRFLDO�ULJKWV��EXW�LW�DOVR�
KDG�SROLWLFDO�LPSOLFDWLRQV���%UD]LO�EHFDPH WKH�VXEMHFW�RI�LQWHUQDWLRQDO�FULWLFLVP�RULJLQDWLQJ�IURP�
WKH�ILUVW�QDWLRQDO�FRPSXOVRU\� OLFHQFH� LQ� WKH�(IDYLUHQ]�FDVH��ZKLFK�ZDV�D� SLSHOLQH�SDWHQW�� 7KH�
ULJKW� KROGHU�ZDV� HDJHU� WR� FUHDWH� DQ� XQIDYRXUDEOH HQYLURQPHQW� IRU� WKH�%UD]LOLDQ�*RYHUQPHQW��
DFFXVLQJ� WKH�0LQLVWU\� RI� +HDOWK� RI� DEXVH�� $IWHU� D� ORQJ� SHULRG� RI� QHJRWLDWLRQ�� WKH %UD]LOLDQ�
*RYHUQPHQW� FKRVH� WR� XWLOL]H WKH� 75,36� $JUHHPHQW� IOH[LELOLW\� LQ� $UWLFOH� ��� 5DWKHU� WKDQ�
EXUQLQJ� SROLWLFDO� DPPXQLWLRQ� WR� HQDEOH� D� FRPSXOVRU\� OLFHQFH�� %UD]LO� VKRXOG� KDYH� GHVLJQHG� D�
SDWHQW�V\VWHP�WKDW�H[FOXGHG�IURP�SDWHQWDELOLW\�WHFKQRORJ\�LQ�WKH�SXEOLF�GRPDLQ�

,Q� $SULO� ������ WKH� %UD]LOLDQ� *HQHUDO� 3XEOLF� $WWRUQH\� ILOHG� D� FRQVWLWXWLRQDOLW\� FODLP�
�GRFNHW�������EHIRUH�WKH�%UD]LOLDQ�6XSUHPH�&RXUW��ZKLFK�KDV�QRW�EHHQ�DGMXGLFDWHG�XSRQ�� 7KH�
SODLQWLII� DQG� DPLFL� FXULDH DUJXHG� UHOHYDQW� LVVXHV� VXFK� DV�� ���� ODFN� RI� QRYHOW\� ZRXOG� RIIHQG�
%UD]LOLDQ� RUGUH� SXEOLF�� ���� UHYRFDWLRQ� RI� SXEOLF� GRPDLQ� ZLWKRXW� FRPSHQVDWLRQ� YLRODWHV� WKH�
FRQVWLWXWLRQDO�SURYLVLRQ�RQ�H[SURSULDWLRQ�PHDVXUHV�� ����%UD]LOLDQ�VRYHUHLJQW\�LV�RIIHQGHG E\�D�
UHYDOLGDWLRQ�RI�D�IRUHLJQ�SDWHQW�RIILFH�DQDO\VLV�WKDW�ELQGV�WKH�%UD]LOLDQ�372�� ��� &RQJUHVV�LV�QRW�
HQWLWOHG�WR�UHPRYH�WHFKQRORJLHV�IURP�WKH�SXEOLF�GRPDLQ�E\�VLPSO\�HGLWLQJ�IHGHUDO�ODZ��WR�ZKLFK
FRQVWLWXWLRQDO� SURYLVLRQV DUH� VXSHULRU��� ���� SXEOLF� �IUHH�� FDSLWDOLVW��PDUNHW�� FRPSHWLWLRQ�ZDV�
DYRLGHG FRQFHUQLQJ�WHFKQRORJLHV�LQ�WKH�SXEOLF�GRPDLQ��ZKLFK�YLRODWHG WKH�%UD]LOLDQ�&RQVWLWXWLRQ�
�$UWLFOH������,9�� ����PDMRU�FKDQJHV�WR�FRQVXPHU�ODZ�WR�WKH�GHWULPHQW�RI�FRQVXPHU�SURWHFWLRQ�

�� ([DPSOHV� RI� SKDUPDFHXWLFDOV� IURP� WKH� SLSHOLQH� SURYLVLRQV� WKDW� LQGXFHG� KLJK� FRVWV� WR� WKH�
+HDOWK %XGJHWV� LQFOXGH� SLSHOLQH� SDWHQWV IRU� /XQJ� &DQFHU� �$OLPWD�� ± %R[� ��PO� ± 86�����������
�+$3�/+3��$UWHULDO�DQG�/XQJ�+\SHUWHQVLRQ��7UDFOHHU��± %R[����SLOOV�± 86�����������DQG�$LGV��.DOHWUD��
± %R[�����SLOOV�± 86����������7KH�FXUUHQW�PLQLPXP�ZDJH�LQ�%UD]LO�LV�86�����

�� &RQFHUQLQJ�WKH�75,36�$JUHHPHQW�SURYLVLRQV�� � 
,35V�VKRXOG�ZRUN� 
LQ�D�PDQQHU�FRQGXFLYH�WR�
VRFLDO�DQG�HFRQRPLF�ZHOIDUH
�� �7KLV�PHDQV� WKDW� WKH�UHFRJQLWLRQ�DQG�HQIRUFHPHQW�RI�LQWHOOHFWXDO�SURSHUW\�
ULJKWV� DUH� VXEMHFW� WR� KLJKHU� VRFLDO� YDOXHV� �«�
�� � &DUORV 0DULD� &RUUHD�� 7UDGH�5HODWHG� $VSHFWV� RI�
,QWHOOHFWXDO�3URSHUW\�5LJKWV��2[IRUG�8QLYHUVLW\�3UHVV�������

�� )UHH� WUDQVODWLRQ�� � 
$OO� XQMXVW� GLVSRVLWLRQV�� DOO� HYLO� LQVWLWXWLRQV�� VXFK� DV� UHFRJQL]HG� E\� WKH�
SHRSOH�� LPSO\�DQ�DWWDFN�RQ� WKH�/DZ� VSLULW�RI� WKH�QDWLRQ�DQG��E\�FRQVHTXHQFH��RQ� WKH�QDWLRQDO�SRZHU
 LQ�
5XGROI�9RQ�-KHULQJ��$�/XWD�3HOR�'LUHLWR �)RUHQVH�������

�� )UHH�WUDQVODWLRQ�� 
7KH�PDUNHW�LV�QRW�D�QDWXUDO�FUHDWLRQ�RU�D�VSRQWDQHRXV�UHVXOW�RI�D�GHYHORSLQJ�
SURFHVV��EXW�D�SROLWLFDO�FKRLFH��DOZD\V�GHPDQGLQJ� WKH�6WDWH
V� LQWHUYHQWLRQ�� WUDFLQJ� LWV� OLPLWV
 LQ�(URXOWKV�
-XQLRU�&RUWLDQR��2�'LVFXUVR�-XUtGLFR�GD�3URSULHGDGH�VHXV�5XSWXUDV��8PD�$QiOLVH�GR�(QVLQR�GR�'LUHLWR�
GH�3URSULHGDGH �5HQRYDU�������



$�%ULHI�1RWH�&RQFHUQLQJ�3LSHOLQH�3DWHQWV�LQ�%UD]LO

��

DQG�DFFHVV�� WR�KHDOWK� ����YLRODWLRQ�RI�WKH�SULQFLSOH�RI�WKH�LQGHSHQGHQFH�RI�SDWHQWV�LQ�WKH�3DULV�
&RQYHQWLRQ��$UWLFOH��ELV��� DQG�����VLQFH�PRVW�RI�WKH�ULJKW�KROGHUV�ZHUH�IRUHLJQ�FRPSDQLHV��DQG�
WKH�ODZ�HVVHQWLDOO\�ZDV�GHWULPHQWDO�WR�%UD]LOLDQ�FLWL]HQV�DQG�%UD]LO
V�HFRQRP\� LW�DOVR�YLRODWHG�
WKH�HTXDO�ULJKWV�� FODXVH�LQ�WKH�%LOO�RI�5LJKWV�

(YHQ�WKRXJK�WKH�6XSUHPH�&RXUW�KDV�\HW�WR�LVVXH�LWV�GHFLVLRQ�RQ�WKLV�FRQVWLWXWLRQDO�FODLP�
WKH� 1LQWK )HGHUDO� 7ULDO� &RXUW� RI� WKH� 6HFRQG )HGHUDO� &LUFXLW�� UXOHG� WKH� SLSHOLQH� V\VWHP�
XQFRQVWLWXWLRQDO��GHFODULQJ�DQ�+,9�3KDUPDFHXWLFDO�3DWHQW��.DOHWUD��YRLG� $V�UXOLQJV�GHFODULQJ�
LQFLGHQWDOO\ D�ODZ�XQFRQVWLWXWLRQDO�GR�QRW�KDYH�DQ�HUJD�RPQHV HIIHFW��6XSUHPH &RXUW�GHFLVLRQV�
LQ�D�GLUHFW FRQVWLWXWLRQDO�FODLP�UHQGHU�WKH�ODZ�LWVHOI�YRLG���DQG�DV�WKH�ULJKW�KROGHU�DSSHDOHG�WR�WKH�
$SSHOODWH�&RXUW�RI� WKH�6HFRQG )HGHUDO�&LUFXLW�� WKH� ILQDO�GHFLVLRQ�RI� WKLV� LQGLYLGXDO�GLVSXWH� LV�
XQSUHGLFWDEOH�

9� &21&/86,21

'HVSLWH� WKH�HQRUPRXV�SXEOLF��HFRQRPLF��FRPSHWLWLRQ�DQG�KHDOWK�FRQFHUQV DW�VWDNH�� WKH�
6XSUHPH�&RXUW�LV�QRW�H[SHFWHG�WR�LVVXH�D�GHFLVLRQ�EHIRUH������RU�������DQG HYHQ�WKRXJK�DOO�RI�
WKH�SLSHOLQH�SDWHQWV�LVVXHG�ZLOO�IDOO�LQWR�WKH�SXEOLF�GRPDLQ�E\�������WKH\�VWLOO�FRQVLVWHQWO\�DIIHFW
WKH�KHDOWK�EXGJHW�

7KH�UXOLQJ�ZLOO�LPSDFW�IXWXUH�OHJLVODWLYH�HODERUDWLRQ�DQG�LPPHGLDWHO\�DIIHFW�WKH�UR\DOWLHV�
VHQW�DEURDG�IURP�WKH�SDWHQWV��VLQFH�WKH�6XSUHPH�&RXUW
V�GHFLVLRQV�FRQVLGHULQJ�XQFRQVWLWXWLRQDO�
FODLPV�PD\�UHVXOW�LQ�DQ�H[�WXQF�HIIHFW�

:KLOH�WKH�:72�$JUHHPHQW�KDV�DFWXDOO\�KHOSHG�%UD]LO�FRUUHFW�LWV�LUUDWLRQDO�DFFHSWDQFH�
RI�75,36�SOXV�FRPPLWPHQWV��WKH�SLSHOLQH�V\VWHP�KDV�DUJXDEO\ IDLOHG�WR�FRPSO\�ZLWK�WKH�%LOO�RI�
5LJKWV�FODXVH�DOORZLQJ IRU�WKH�SURWHFWLRQ�RI�LQWHOOHFWXDO�SURSHUW\�RQO\�WR�WKH�H[WHQW�LW�SXUVXHV�WKH�
VRFLDO�LQWHUHVWV�DQG�SURYLGHV�IRU�%UD]LO
V�HFRQRPLF�DQG�WHFKQRORJLFDO�GHYHORSPHQW�

7KH� FRQWHQWLRQ� WKHUHIRUH� LV� WKDW� WKH� SLSHOLQH� V\VWHP� LQFOXGHG� LQ� WKH� ����� ,QGXVWULDO�
3URSHUW\�/DZ LV�XQFRQVWLWXWLRQDO� DV� LW� XOWLPDWHO\�EHQHILWHG D� UHVWULFWHG�QXPEHU�� RI�QRQ�ORFDO�
HFRQRPLF�SOD\HUV�WR�WKH�H[FOXVLRQ�DQG�GHWULPHQW�RI�PLOOLRQV�RI�%UD]LOLDQV�DQG�WKHLU�*RYHUQPHQW���
7KH�SLSHOLQH�V\VWHP�ZDV�HVVHQWLDOO\�IRUJHG�RQ DQ�DEVWUDFW�PRGHO�� ,W�LV�DOVR�FRQWUDU\�WR WKH�JRDOV�
HVWDEOLVKHG� E\� WKH� %LOO� RI� 5LJKWV� ,Q� FRQFOXVLRQ�� WKH� LPSOHPHQWDWLRQ� RI� WKH� SLSHOLQH� V\VWHP�

�� )UHH�WUDQVODWLRQ��
,Q�WKLV�FRQQHFWLRQ��LW�FRXOG�EH�VDLG�WKDW�WKLV�VXEMHFWLYH�ULJKW�PXVW�IRFXV�RQ�WKH�
VRFLHW\�DV�D�ZKROH��LQ�VXFK�D�ZD\�WKDW�WKH�SURSHUW\�ULJKW�FDQ�EH�XQGHUVWRRG�DV�DOVR�LQYROYLQJ�DFFHVV�WR�WKH�
SURSHUW\�ULJKW
 LQ�/XL]�(GVRQ�)DFKLQ��7HRULD�&UtWLFD�GR�'LUHLWR�&LYLO �5HQRYDU�������

�� )UHH� WUDQVODWLRQ�� 
,W� LV� DOVR� IRUELGGHQ� WR� FUHDWH� EHQHILWV� UHVWULFWHG� WR� IRUHLJQ� JURXSV�� WR� WKH�
GHWULPHQW�RI�QDWLRQDOV��HVSHFLDOO\�LI�WKH�IRUPHU�HQMR\�WKH�EHQHILW��DV�D�VSHFLILF�SUHURJDWLYH��RI�KLJK�OHYHO�
WHFKQRORJLHV��VLQFH�WKLV�ZRXOG�GHQ\�WKH�ILUVW�SULQFLSOH�RI�DQ�LQGHSHQGHQW�6WDWH��ZKLFK�LV�WKH�SURWHFWLRQ�RI�
LWV�QDWLRQDOV��DSDUW�IURP�UXQQLQJ�FRXQWHU�WR�WKH�LGHD�RI�DXWKHQWLF�QDWLRQDO�GHYHORSPHQW
 LQ�&HOVR�$QW{QLR�
%DQGHLUD�GH�0HOOR��2�&RQWH~GR�-XUtGLFR�GR�3ULQFtSLR�GD�,JXDOGDGH �0DOKHLURV�������

�� 3DWHQW� QXPEHU� 3,� ����������� � 7KLV� SDWHQW ZDV� DOVR� WKH� REMHFW� RI� DQ� LQYDOLGDWLRQ� FODLP�
OLWLJDWLRQ�EHWZHHQ�D�QDWLRQDO�SKDUPDFHXWLFDO�FRPSDQ\��&ULVWDOLD��DJDLQVW�WKH�ULJKW�KROGHU��$EERWW��DQG�WKH�
%UD]LOLDQ� 372�� ILOHG� EHIRUH� WKH� 6HFRQG� &LUFXLW� )HGHUDO� 5HJLRQ� &RXUW� �75)���� XQGHU� WKH� GRFNHW�
����������������������RULJLQDOO\�EHIRUH�WKH���WK ��WK��ILUVW�LQVWDQFH�)HGHUDO�7ULDO�&RXUW��

�� 
,I�WKH�SRZHU�FDQQRW�EH�WUXVWHG�WR�DOO�PHPEHUV�RI�WKH�VRFLDO�ERG\��LW�VKRXOG��LQ�DQ\�K\SRWKHVLV��
EH�DSSOLHG�LQ�WKH�EHQHILW�RI�DOO��DQG�QRW�RQO\�IRU�VRPH���QRQHWKHOHVV�LQ�WKH�H[FOXVLYH�SURILW�RI�WKH�SRZHUIXO

LQ�)iELR�.RQGHU�&RPSDUDWR��
2�3RGHU�GH�&RQWUROH�QD�6RFLHGDGH�$Q{QLPD
 �5HYLVWD�GRV�7ULEXQDLV�������



3HGUR�0DUFRV�1XQHV�%DUERVD

��

IDLOHG� WR� FRPSO\� ZLWK� WKH� PLQLPXP� UHTXLUHPHQW� RI� EDODQFH� RI� LQWHUHVWV� ZLWK� D� YLHZ� WR�
GHYHORSPHQW�DV�SURYLGHG�LQ�WKH�75,36�$JUHHPHQW���

�� 
75,36�VWLOO�UHOLHG�KHDYLO\�RQ�QDWLRQDO�SROLWLFDO�SURFHVVHV�WR�HQVXUH�DSSURSULDWH�EDODQFH���,I�RQH�
LV�WR�ILQG�EDODQFH HPEHGGHG�LQ�WKH�75,36�FRQWH[W��LW�FDQ�RQO\�EH�IRXQG�E\�UHFRJQL]LQJ�WKDW�LQ�UHWXUQ�IRU�
DFFHSWLQJ� UHVWULFWLRQV� RQ� QDWLRQDO� DXWRQRP\� WR� PDLQWDLQ� XQGXO\� ORZ� OHYHOV� RI� LQWHOOHFWXDO� SURSHUW\�
SURWHFWLRQ��GHYHORSLQJ�FRXQWULHV�VHFXUHG�EHQHILWV�LQ�WHUPV�RI�PDUNHW�DFFHVV�DQG�WHFKQRORJ\�WUDQVIHU���7KDW�
LV��WKH�EDODQFH�HPERGLHG�LQ�WKH������:72�DJUHHPHQWV�ZDV�QRW�D�EDODQFH�LQWULQVLF�WR�LQWHOOHFWXDO�SURSHUW\�
ODZ��ZKLFK�ZH�ILQG�LQ�WKH�GRPHVWLF�SROLWLFDO�FRQWH[W��QRU�HYHQ�D�EDODQFH�WKDW�DOVR�ILJXUHG�LQ�WKH�ULJKW�PL[�
RI�XQLYHUVDO�VWDQGDUGV�YHUVXV�QDWLRQDO�DXWRQRP\��ZKLFK�ZH�ILQG�LQ�WKH�FODVVLFDO�LQWHUQDWLRQDO�LQWHOOHFWXDO�
SURSHUW\�� � 5DWKHU�� 75,36� DGGHG� D� WKLUG� YHFWRU�� SROLF\� REMHFWLYHV� VHFXUHG� E\� D� EDODQFH� RI� LQWHOOHFWXDO�
SURSHUW\�ULJKWV�DQG�RWKHU�WRROV�RI�HFRQRPLF�GHYHORSPHQW
���*UDHPH�%�'LQZRRGLH��
7KH�*OREDO�3ROLWLFV�RI�
,QWHOOHFWXDO�3URSHUW\
 �XQSXEOLVKHG�PDQXVFULSW�������RQ�ILOH�ZLWK�WKH�DXWKRU��



��

%,%/,2*5$3+<

$VFDUHOOL�7��7HRULD�GHOOD�FRQFRUUHQ]D�H�GHL�EHQL�LPPDWHULDOL��'RWW�$��*LXIIUp������

%DUERVD�'�%��$�LQFRQVWLWXFLRQDOLGDGH�GDV�SDWHQWHV�SLSHOLQH

%DUERVD�'�%��
0LQLPXP�6WDQGDUGV�Y +DUPRQL]DWLRQ�LQ�WKH�75,36�&RQWH[W�� 7KH�1DWXUH�RI�2EOLJDWLRQV�
XQGHU�75,36�DQG�0RGHV�RI�,PSOHPHQWDWLRQ�DW�WKH�1DWLRQDO�/HYHO�LQ�0RQLVW�DQG�'XDOLVW�6\VWHPV
 LQ�
&RUUHD &DUORV�0��5HVHDUFK�+DQGERRN�RQ�WKH�,QWHUSUHWDWLRQ�DQG�(QIRUFHPHQW�RI�,QWHOOHFWXDO�3URSHUW\�
8QGHU�:72�5XOHV �(GZDUG�(OJDU�3XEOLVKLQJ�/WG������

%DUERVD�3�0��
3DWHQWHV�3LSHOLQH�� XPD�DQiOLVH�VREUH�RV�GLVSRVLWLYRV�SHUWLQHQWHV�GD�/HL���������
 >����@�
�� �QG�)HGHUDO�&LUFXLW�0DJD]LQH��75)���

)LOKR�2�%��7HRULD�GR�HVWDEHOHFLPHQWR�FRPHUFLDO�± IXQGR�GR�FRPpUFLR�RX�ID]HQGD�PHUFDQWLO �6DUDLYD�
�����

%HQWO\�/�DQG�6KHUPDQ�%��,QWHOOHFWXDO�3URSHUW\�/DZ ��QG�HGQ�2[IRUG�3UHVV������

&RPSDUDWR�)�.��
2�SRGHU�GH�FRQWUROH�QD�VRFLHGDGH�DQ{QLPD
 �5HYLVWD�GRV�7ULEXQDLV������

&RUWLDQR�(�-��2�GLVFXUVR�-XUtGLFR�GD�3URSULHGDGH�VHXV�5XSWXUDV�� 8PD�$QiOLVH�GR�(QVLQR�GR�'LUHLWR�
GH�3URSULHGDGH �5HQRYDU������

&RUUHD� &� 0�� 5HVHDUFK� +DQGERRN� RQ� WKH� ,QWHUSUHWDWLRQ� DQG� (QIRUFHPHQW� RI� ,QWHOOHFWXDO� 3URSHUW\�
XQGHU�:72�5XOHV �(GZDUG�(OJDU�3XEOLVKLQJ�/WG������

GH�&DUYDOKR�1�3��7KH�75,36�5HJLPH�RI�3DWHQW�5LJKWV �.OXZHU�/DZ�,QWHUQDWLRQDO������

GH�0HOOR�&�$�%� 2�FRQWH~GR�MXUtGLFR�GR�SULQFtSLR�GD�LJXDOGDGH 6mR�3DXOR��(G��0DOKHLURV������

'LQZRRGLH�*�%�� 
7KH�*OREDO�3ROLWLFV�RI� ,QWHOOHFWXDO�3URSHUW\
 �XQSXEOLVKHG�PDQXVFULSW�������RQ�ILOH�
ZLWK�DXWKRU�

)DFKLQ�/�(��7HRULD�&UtWLFD�GR�'LUHLWR�&LYLO �5HQRYDU������

-KHULQJ�5�9��$�OXWD�SHOR�GLUHLWR �)RUHQVH������

0DFKLDYHOOL�1��2�3UtQFLSH �(GLWRUD�&HQWDXUR������

3HUOLQJLHUL�3��2�'LUHLWR�&LYLO�1D�/HJDOLGDGH�&RQVWLWXFLRQDO �5HQRYDU������

5HLFKPDQ�-�+ DQG�'UH\IXVV�5�&��
+DUPRQL]DWLRQ�ZLWKRXW�&RQVHQVXV� &ULWLFDO�5HIOHFWLRQV�RQ�'UDIWLQJ�
D�6XEVWDQWLYH�3DWHQW�/DZ�7UHDW\
 >����@����'XNH�/�- ��

9DYHU�'��,QWHOOHFWXDO�3URSHUW\�/DZ ��QG�HGQ�,UZLQ�/DZ������

<X�3�.��
7KH�2EMHFWLYHV�DQG�3ULQFLSOHV�RI�WKH�75,36�$JUHHPHQW
 >����@����+RXVWRQ�/�5HY ��
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