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,QWURGXFWLRQ
3LUDWH� 3DUW\� $XVWUDOLD� LV� SDUW� RI� DQ� LQWHUQDWLRQDO� SROLWLFDO�PRYHPHQW� WKDW� SURPRWHV� WKH� UHIRUP�
RI�FRS\ULJKW��ULJKW�WR�SULYDF\��IUHHGRP�RI�H[SUHVVLRQ��DQG�WKH�QHHG�IRU�LQFUHDVHG�JRYHUQPHQWDO�
WUDQVSDUHQF\��DV�ZHOO�DV�FLYLO�DQG�GLJLWDO� OLEHUWLHV� LQ�JHQHUDO��&XUUHQWO\� WKHUH�DUH�3LUDWH�3DUWLHV�
UHJLVWHUHG�LQ�WZHQW\�FRXQWULHV��LQFOXGLQJ�&DQDGD��*HUPDQ\��6ZHGHQ�DQG�6SDLQ��DV�ZHOO�DV�IRXU�
86�6WDWHV���ZLWK�HVWLPDWHV�RI�XS�WR�WZHQW\�IRXU�DGGLWLRQDO�XQUHJLVWHUHG�SDUWLHV�WKDW�KDYH�IRUPHG�
�
$SSUR[LPDWHO\�����3LUDWH�3DUW\�FDQGLGDWHV�KDYH�EHHQ�HOHFWHG�WR�YDULRXV�OHYHOV�RI�JRYHUQPHQW�
DURXQG�WKH�ZRUOG��PRVW�VLJQLILFDQWO\����VWDWH�SDUOLDPHQW�VHDWV� LQ�%HUOLQ�DQG���VWDWH�SDUOLDPHQW�
VHDWV� LQ�6DDUODQG��*HUPDQ\��DQG� WZR�0HPEHUV�RI� WKH�(XURSHDQ�3DUOLDPHQW� IURP�3LUDWH�3DUW\�
6ZHGHQ�� 3LUDWH� 3DUWLHV� ZLOO� FRPSHWH� LQ� WKH� XSFRPLQJ�*UHHN� IHGHUDO� HOHFWLRQV�� *HUPDQ� VWDWH�
HOHFWLRQV�� DQG�8.� ORFDO� HOHFWLRQV� LQ�0D\��3LUDWH�3DUW\�$XVWUDOLD� SODQV� WR� FRPSHWH� LQ� WKH� QH[W�
$XVWUDOLDQ�IHGHUDO�HOHFWLRQ�
�
1RWH��WKLV�VXEPLVVLRQ�WR�WKH�$WWRUQH\�*HQHUDO�XVHV�WKH�&KLFDJR�0DQXDO�RI�6W\OH�UHIHUHQFLQJ�
V\VWHP��$�ELEOLRJUDSK\�LV�LQFOXGHG�

&ULWLTXH
3LUDWH�3DUW\�$XVWUDOLD�GLVDJUHHV�ZLWK�WKH�ILUVW�EXOOHW�SRLQW�RQ�WKH�JURXQGV�WKDW�FRS\ULJKW�ODZ�GRHV�
QRW�H[LVW�WR�SHUSHWXDWH�FRS\ULJKWHG�PDWHULDO�
�
7KH�RULJLQDO�FRQFHSWLRQ�RI�&RS\ULJKW�ZDV�RXWOLQHG� LQ� WKH�6WDWXWH�RI�$QQH� ��������� ,WV�DLP�ZDV�
WR� SURWHFW� DXWKRUV� IURP� XQVFUXSXORXV� SXEOLVKHUV�� ZKR� ZRXOG� FRPPHUFLDOO\� UHSURGXFH� ZRUNV�
ZLWKRXW�UHLPEXUVLQJ�WKH�DXWKRU��7KH�OLPLW�ZDV�VHW�DW�WZHOYH�\HDUV�EHFDXVH�LW�ZDV�VHHQ�DV�VWULNLQJ�
WKH�µULJKW�EDODQFH¶�EHWZHHQ�WKH�LQWHUHVWV�RI�ZULWHUV�RQ�RQH�KDQG�DQG�SXEOLVKHUV�DQG�FRQVXPHUV�
RQ� WKH� RWKHU�� ,WV� SXUSRVH�ZDV� ³IRU� WKH� HQFRXUDJHPHQW� RI� OHDUQHG�PHQ� WR� FRPSRVH� DQG�ZULWH�
XVHIXO�ERRNV�´�
�
2ULJLQV� RI� FRQWHPSRUDU\� FRS\ULJKW� FDQ� DOVR� EH� IRXQG� LQ� WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ�ZKLFK�
HPSRZHUV�WKH�86�&RQJUHVV��WR�SURPRWH�WKH�3URJUHVV�RI�6FLHQFH�DQG�XVHIXO�$UWV��E\�VHFXULQJ�
IRU� OLPLWHG�7LPHV�WR�$XWKRUV�DQG�,QYHQWRUV� WKH�H[FOXVLYH�5LJKW� WR� WKHLU� UHVSHFWLYH�:ULWLQJV�DQG�
'LVFRYHULHV���
�
7KH�8QLWHG�1DWLRQV�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV�VWDWHV�
�

���7KH�6WDWHV�3DUWLHV�WR�WKH�SUHVHQW�&RYHQDQW�UHFRJQL]H�WKH�ULJKW�RI�HYHU\RQH�
�D��7R�WDNH�SDUW�LQ�FXOWXUDO�OLIH�

��6WDWXWH�RI�$QQH���������8QLWHG�.LQJGRP��6HFWLRQ�,��
KWWS���DYDORQ�ODZ�\DOH�HGX���WKBFHQWXU\�DQQHB�����DVS
��LELG�
��8QLWHG�6WDWHV�&RQVWLWXWLRQ���������8QLWHG�6WDWHV�RI�$PHULFD��$UWLFOH�,��6HFWLRQ����KWWS���
ZZZ�ODZ�FRUQHOO�HGX�FRQVWLWXWLRQ�DUWLFOHL�VHFWLRQ�
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�E��7R�HQMR\�WKH�EHQHILWV�RI�VFLHQWLILF�SURJUHVV�DQG�LWV�DSSOLFDWLRQV�
�F��7R�EHQHILW�IURP�WKH�SURWHFWLRQ�RI�WKH�PRUDO�DQG�PDWHULDO� LQWHUHVWV�UHVXOWLQJ�IURP�DQ\�
VFLHQWLILF��OLWHUDU\�RU�DUWLVWLF�SURGXFWLRQ�RI�ZKLFK�KH�LV�WKH�DXWKRU��

�
,W� LV� WKHUHIRUH� HYLGHQW� WKDW� WKH� REMHFWLYH� RI� FRS\ULJKW� ODZ� LV� QRW� �WR� SURPRWH� WKH� SURGXFWLRQ� RI�
RULJLQDO� FRS\ULJKW�PDWHULDOV��� EXW� WR� SURPRWH� WKH� �SURJUHVV�RI� VFLHQFH�DQG�XVHIXO�$UWV�� DQG� WR�
SURWHFW�WKH�DXWKRU¶V�ULJKW�WR��WKH�PRUDO�DQG�PDWHULDO�LQWHUHVWV�UHVXOWLQJ�IURP�DQ\�VFLHQWLILF��OLWHUDU\�
RU�DUWLVWLF�SURGXFWLRQ´�WKH\�KDYH�FUHDWHG�
�
3LUDWH�3DUW\�$XVWUDOLD�EHOLHYHV� WKDW� WKH� IROORZLQJ� LV�D� IDU�PRUH�DSSURSULDWH�VWDWHPHQW� WR�PDNH�
UHJDUGLQJ�WKH�REMHFWLYHV�RI�FRS\ULJKW�ODZ�
�

³+DYLQJ�UHJDUG�WR�WKH�REMHFWLYH�RI�FRS\ULJKW�ODZ�WR�SURPRWH�WKH�SURJUHVV�RI�VFLHQFH�DQG�
FXOWXUH�� DQG� WR� SURWHFW� WKH� FUHDWRUV¶� ULJKW� WR� DQ\�PRUDO� DQG�PDWHULDO� LQWHUHVWV� UHVXOWLQJ�
IURP�ZRUNV�WKH\�KDYH�FUHDWHG�´

�
7KHUH�LV�QR�REMHFWLRQ�WR�WKH�VHFRQG�RU�WKLUG�EXOOHW�SRLQWV�
�
7KH� IRXUWK� EXOOHW� SRLQW� VKRXOG� EH� HQWLUHO\� UHPRYHG� RQ� WKH� JURXQGV� WKDW� $XVWUDOLD� VKRXOG� QRW�
EH� UHTXLUHG� WR� WDNH� LQWR�DFFRXQW� LQWHUQDWLRQDO� REOLJDWLRQV�ZKHQ� UHYLHZLQJ� LWV� RZQ� ODZV�� ,I� LW� LV�
IRXQG�WKDW�LQWHUQDWLRQDO�DJUHHPHQWV�DUH�QRW�LQ�OLQH�ZLWK�WKH�QHFHVVDU\�UHIRUPV�WR�FRS\ULJKW�ODZ�
LQ�$XVWUDOLD��WKHQ�LW�LV�WKH�LQWHUQDWLRQDO�DJUHHPHQWV�WKDW�PXVW�EH�EURXJKW�LQWR�OLQH�ZLWK�GRPHVWLF�
OHJLVODWLRQ��QRW�WKH�UHYHUVH�
�
,QWHUQDWLRQDO�DJUHHPHQWV�KDYH�KDUPHG��RU�ZLOO�KDUP��$XVWUDOLD¶V�HFRQRP\��7KHUH�DUH�FRQFHUQV�
WKDW�WKH�$XVWUDOLD�8QLWHG�6WDWHV�)UHH�7UDGH�$JUHHPHQW��$86)7$��KDV�WKH�IROORZLQJ�LPSDFW�
�

7KH�QHW� HIIHFW� LV� WKDW�$XVWUDOLD� FRXOG�HYHQWXDOO\� SD\����SHU� FHQW�PRUH�SHU� \HDU� LQ� QHW�
UR\DOW\�SD\PHQWV��QRW�MXVW�WR�86�FRS\ULJKW�KROGHUV��EXW�WR�DOO�FRS\ULJKW�KROGHUV��VLQFH�WKLV�
SURYLVLRQ� LV�QRW�SUHIHUHQWLDO��7KLV�FRXOG�DPRXQW� WR�XS� WR�����PLOOLRQ�SHU�\HDU��RU�XS� WR�
�����PLOOLRQ�LQ�QHW�SUHVHQW�YDOXH�WHUPV��$QG�WKLV�LV�D�SXUH�WUDQVIHU�RYHUVHDV��DQG�KHQFH�
SXUH�FRVW�WR�$XVWUDOLD��

�
7KH� 3URGXFWLYLW\� &RPPLVVLRQ� KDV� LQGLFDWHG� WKDW� $XVWUDOLD� VKRXOG� VHHN� WR� H[FOXGH� LQWHOOHFWXDO�
SURSHUW\�SURYLVLRQV�ZLWKLQ�ELODWHUDO� DQG� UHJLRQDO� WUDGH�DJUHHPHQWV�� XQOHVV� WKRVH�FKDQJHV�FDQ�
EH� MXVWLILHG� E\� HFRQRPLF� DVVHVVPHQW�� ZKLFK� PXVW� LQFOXGH� WKH� LPSDFW� RI� WKH� $JUHHPHQW� RQ�
FRQVXPHUV�LQ�ERWK�$XVWUDOLD�DQG�RWKHU�FRXQWULHV���
�
)XUWKHUPRUH�� WKHUH� KDV� EHHQ� FRQVLGHUDEOH� FRQFHUQ� RYHU� WKH� $QWL�&RXQWHUIHLWLQJ� 7UDGH�
$JUHHPHQW� �$&7$�� DV� ZHOO� DV� WKH� 7UDQV�3DFLILF� 3DUWQHUVKLS� $JUHHPHQW� �733$�� WKDW� LV�
FXUUHQWO\�XQGHU�QHJRWLDWLRQ��3LUDWH�3DUW\�$XVWUDOLD�QRWHG� LQ�D�VXEPLVVLRQ� WR� WKH�-RLQW�6WDQGLQJ�
&RPPLWWHH�RQ�7UHDWLHV�HDUOLHU� WKLV�\HDU� WKH�PDQ\� LPSOLFDWLRQV�$&7$�ZRXOG�KDYH�IRU�$XVWUDOLD��
SDUWLFXODUO\� WKH�VXEVWDQWLDO�DPELJXLW\� LQ� UHJDUG� WR�GLIIHUHQWLDWLRQ�EHWZHHQ�FRPPHUFLDO�DQG�QRQ�
FRPPHUFLDO�FRS\ULJKW�LQIULQJHPHQW��DQG�WKH�EURDG�UHDFKLQJ�SURYLVLRQV�IRU�OLWLJDWLRQ��LQGXVWU\�DQG�

��,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV���������8QLWHG�1DWLRQV��$UWLFOH�����KWWS��
�ZZZ��RKFKU�RUJ�HQJOLVK�ODZ�FHVFU�KWP�DUW��
��'HH��³7KH�$XVWUDOLD�86�)UHH�7UDGH�$JUHHPHQW�´����
��3URGXFWLYLW\�&RPPLVVLRQ��%LODWHUDO�DQG�5HJLRQDO�7UDGH�$JUHHPHQWV�
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SHUVRQDO� OLDELOLW\��DV�ZHOO�DV� WKH�GHWULPHQWDO�HIIHFWV� LW�ZRXOG�KDYH�RQ� LQGLYLGXDOV¶�SULYDF\��� ,Q�D�
SUHVHQWDWLRQ��WKH�3DUW\�UDLVHG�PXFK�WKH�VDPH�FRQFHUQV�DERXW�WKH�733$���DQG�LQ�ERWK�FULWLTXHV�
RI�WKH�$JUHHPHQWV�QRWHG�WKH�ODFN�RI�WUDQVSDUHQF\�LQ�WKH�QHJRWLDWLQJ�SURFHVVHV��
�
7KHVH� DJUHHPHQWV� DUH� QRW� JRRG� H[DPSOHV� WR� IROORZ�� DQG� 3LUDWH� 3DUW\� $XVWUDOLD� EHOLHYHV�
WKDW� LQWHUQDWLRQDO� REOLJDWLRQV� VKRXOG� QRW� EH� WDNHQ� LQWR� DFFRXQW� ZKHQ� UHYLHZLQJ� FRS\ULJKW� ODZ�
LQ� $XVWUDOLD�� DV� UHIRUP� LV� LQWHQGHG� WR� HQVXUH� FRS\ULJKW� ODZ� PHHWV� GRPHVWLF� QHHGV�� QRW� WKH�
GHPDQGV�RI�RWKHU�QDWLRQV��,I�WKLV�UHTXLUHV�WKH�UHQHJRWLDWLRQ�RI��RU�ZLWKGUDZDO�IURP��LQWHUQDWLRQDO�
WUHDWLHV�DQG�DJUHHPHQWV��WKHQ�WKLV�PXVW�EH�WKH�DSSURDFK�WDNHQ�
�
7KH�3DUW\�DOVR�EHOLHYHV� WKDW� WKH�6FRSH�RI�5HIHUHQFH� LV� IDU� WRR� OLPLWHG� WR�EH� UHDVRQDEOH� IRU�D�
UHYLHZ�RI� WKH�H[FHSWLRQV�RI� WKH�&RS\ULJKW�$FW��7KH� WKLUG�SRLQW� VKRXOG�EH�VFUDSSHG�HQWLUHO\��RU�
DOWHUQDWLYHO\�� FKDQJH� ³QRW� GXSOLFDWH� ZRUN� EHLQJ� XQGHUWDNHQ� RQ´� WR� ³FRQVLGHU� WKH� ZRUN� EHLQJ�
XQGHUWDNHQ� RQ´� WR� HQVXUH� WKDW� DOO� SRVVLEOH� H[FHSWLRQV� SRVVLEOH� LQ� WKH� &RS\ULJKW� $FW� PD\� EH�
H[SORUHG�E\�WKH�$XVWUDOLDQ�/DZ�5HIRUP�&RPPLVVLRQ�
�
3LUDWH�3DUW\� $XVWUDOLD�ZRXOG� DOVR� OLNH� WR� UDLVH� WKH� SRLQW� WKDW� D� UHYLHZ� RI� 7HFKQLFDO� 3URWHFWLRQ�
0HDVXUHV�OHJLVODWLRQ�LV�PXFK�RYHUGXH�DQG�ZH�ORRN�IRUZDUG�WR�D�UHYLHZ�LQWR�WKH�PDWWHU�RFFXUULQJ�
VRRQ�
�
3LUDWH� 3DUW\� $XVWUDOLD� KDV� QR� REMHFWLRQ� WR� WKH� UHPDLQGHU� RI� WKH� GUDIW� WHUPV� RI� UHIHUHQFH�
SURYLGHG� E\� WKH� $WWRUQH\�*HQHUDO�� EXW� ZRXOG� OLNH� WR� VHH� H[SOLFLW� LQVWUXFWLRQ� IRU� LQTXLU\� LQWR�
ZKHWKHU� H[FHSWLRQV� IRU� DOO� QRQ�FRPPHUFLDO� XVH� RI� FRS\ULJKWHG�PDWHULDOV� DUH� UHTXLUHG� DQG� WKH�
LPSOHPHQWDWLRQ�RI�EURDGHU�IDLU�XVH�H[FHSWLRQV��

%LEOLRJUDSK\�
�
'HH�� 3�� ³7KH� $XVWUDOLD�86� )UHH� 7UDGH� $JUHHPHQW�²� $Q� $VVHVVPHQW�´� &DQEHUUD�� $XVWUDOLDQ�
1DWLRQDO�8QLYHUVLW\�������
�
3LUDWH� 3DUW\� $XVWUDOLD�� 3UHVHQWDWLRQ� WR� 7UDQV�3DFLILF� 3DUWQHUVKLS� $JUHHPHQW� 6WDNHKROGHUV�
0HHWLQJ� LQ� 0HOERXUQH�� ������ KWWS���SLUDWHSDUW\�RUJ�DX�PHGLD�GRFXPHQWV�SSDX�WSSD�VSHHFK�SGI�
�DFFHVVHG�$SULO�����������
�
3LUDWH�3DUW\�$XVWUDOLD��6XEPLVVLRQ�WR�WKH�-RLQW�6WDQGLQJ�&RPPLWWHH�RQ�7UHDWLHV�,QTXLU\�LQWR�WKH�
$QWL�&RXQWHUIHLWLQJ�7UDGH�$JUHHPHQW���������KWWS���SLUDWHSDUW\�RUJ�DX�PHGLD�VXEPLVVLRQV�SSDX�
DFWD�VXEPLVVLRQ�SGI��DFFHVVHG�$SULO�����������
�
3URGXFWLYLW\� &RPPLVVLRQ�� %LODWHUDO� DQG� 5HJLRQDO� 7UDGH� $JUHHPHQWV�� ������ KWWS���
ZZZ�SF�JRY�DX�BBGDWD�DVVHWV�SGIBILOH�������������WUDGH�DJUHHPHQWV�UHSRUW�SGI� �DFFHVVHG�
$SULO�����������
�
�

��3LUDWH�3DUW\�$XVWUDOLD��6XEPLVVLRQ�
��3LUDWH�3DUW\�$XVWUDOLD��3UHVHQWDWLRQ�
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