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�FRUUHVSRQGLQJ�DXWKRU��(�PDLO�UDWQDIDUDGLVD#JPDLO�FRP�
%DFNJURXQG�

2Q� ����� ,QGRQHVLD� KDV� SDUWLFLSDWHG� LQ� WKH� HUD� RI� IUHH�
PDUNHW�� DQG� RQH� RI� WKH� LPSDFW� IURP� IUHH� PDUNHW� HUD� WKDW� LV�
,QGRQHVLD�ZLOO� EH� D� IUHH�PDUNHW� IRU� GRPHVWLF� DQG� DOVR� IRUHLJQ�
PDUNHW�� IXUWKHUPRUH� E\� WKH� H[LVWDQFH� RI� IUHH� PDUNHW� HUD�
,QGRQHVLD� VRFLHW\� KDV� DQ� RSSRUWXQLW\� WR� VHOO� WKH� GRPHVWLF�
SURGXFW�DEURDG��,W�EHFRPHV�D�VWURQJ�UHDVRQ�ZK\�WKH�LQWHOOHFWXDO�
ULJKW� RI� ,QGRQHVLD� SURGXFW� QHHGV� WR� EH� SURWHFWHG� E\� ODZ�
UHJDUGLQJ� WKH� JOREDOL]DWLRQ� HUD�� ,QGRQHVLD�KDV�GLYHUVH� FXOHWXU��
RQH�RI�WKH�SURXG�,QGRQHVLD�SURGXFW�WKDW�KDV�EHHQ�DGPLWWHG�E\�
81(6&2�RQ������ LV�%DWLN��%DWLN� LV�1DWLRQDO�SURGXFW�ZKLFK� LV�
YHU\� SURXG� IRU� ,QGRQHVLD��2QH� RI� %DWLN� SURGXFW� LV� /XPDMDQJ�
%DWLN�� /XPDMDQJ� %DWLN� LV� D� %DWLN� FUDIW� ZKLFK� LV� IURP�
/XPDMDQJ��(DVW�-DYD�LQ�,QGRQHVLD�ZHOO�NQRZQ�DV�%DQDQD�7RZQ�
/XPDMDQJ�%DWLN�� /XPDMDQJ�%DWLN� LV� DQ� RULJLQDO�ZULWWHQ� EDWLN�
ZKLFK� LWV� SDWWHUQ� DQG� FRORXU� VKRZ� WKH� UHDO� FRQGLWLRQ� RI�
/XPDMDQJ�VRFLHW\�LQ�/XPDMDQJ�'LVWULFW�DQG�WKH�IDPRXV�WKHPH�
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RI� /XPDMDQJ�%DWLN� LV� EDQDQD� RU� ³MDUDQ� NHQFDN´� WKDW� EHFRPH�
WKH�LFRQ�RI�/XPDMDQJ�'LVWULFW���

7KLV�UHVHDUFK�ZDV� LQVSLUHG�E\�WKH�UHVHDUFK�WHDP�DFWLYLW\�
LQ� GHGLFDWLRQ� SURJUDP� IRU� VNLP� VRFLHW\� ³HGXFDWLRQ� DQG�
WHFKQRORJ\� IRU� VRFLHW\� �,E0�´�� ,W� LV� D� JUDQW� SURJUDP� IURP�
'LUHFWRUDWH� *HQHUDO� RI� +LJKHU� (GXFDWLRQ� WKH� 0LQLVWU\� RI�
5HVHDUFK�� 7HFKQRORJ\� DQG� +LJKHU� (GXFDWLRQ� \HDU� ����� IRU�
/XPDMDQJ� UHVHDUFK� WHDP�� 5HJDUGLQJ� WR� WKLV� DFWLYLW\�� WKH�
UHVHDUFKHUV�VHOHFWHG�WZR�%DWLN�&UDIWPHQ�DV�WKH�SDUWQHUV�DV�WKH�
UHTXLUHPHQW� RI� ,E0� VNLP�� 7KRVH� DUH� ³8'�0DNDUWL� -D\D� DQG�
8'�%DWLN�3DVLU�6HPHUX´��%RWK�RI� WKRVH�SDUWQHUV�ZHUH�VHOHFWHG�
EDVHG� RQ� WKH� UHTXLUHPHQW� IURP�'HSDUWPHQW� RI� ,QGXVWULDO� DQG�
WUDGLQJ� LQ�/XPDMDQJ�GLVWULFW��8'�0DNDUWL�-D\D�DV� WKH�SLRQHHU�
RI� %DWLI� &UDIW� LQ� /XPDMDQJ�� DQG� %DWLN� 3DVLU� 6HPHUX� LV� D�
GHYHORSLQJ� DQG� QHZ� LQGXVWULDO� EXW� LW� KDV� LPSURYHG� LWV�
SURGXFWLRQ�TXDQWLW\�DQG� LWV�PDUNHW��+RZHYHU�� WKH�ZHDNQHVV� LV�
ERWK�RI�WKRVH�LQGXVWULDOV�KDYH�QRW�KDYH�DQ\�OHJDO�SURWHFWLRQ�\HW��
7KHUH�DUH�WKUHH�SDUWQHU�LVVXHV�ZKLFK�EHFRPH�WKH�FHQWHU�LQ�,E0�
DFWLYLW\�� 7KLV� SURGXFW� LV� QRW�ZHOO�NQRZQ� DPRQJ� WKH� VRFLHW\�� LW�
GRHV� QRW� KDYH� DQ\� LQGXVWU\� OHJDOLW\� DQG� LW� GRHV� QRW� KDYH� DQ\�
OHJDO�SURWHFWLRQ��+RZHYHU��LQ�WKLV�UHVHDUFK�UHODWHG�WR�WUDGHPDUN�
SURWHFWLRQ�� LQGXVWU\� OHJDOLW\� LV� WKH� UHTXLUHPHQW� DV� WKH�
UHJLVWUDWLRQ� WR� REWDLQ� WKH� OHJDO� SURWHFWLRQ�� )URP� WKRVH�
SDUWQHUVKLS� LVVXHV�ZKLFK� EHFRPH� WKH� MXVWLILFDWLRQ� WR� EH� VROYHG�
WKURXJK� ,E0� SURJUDP� KDV� EHHQ� FRQGXFWHG�� ���� WR� HVWDEOLVK�
%DWLN� H[KLELWLRQ�� ���� WR� PDQDJH� WKH� OHJDOLW\� RI� SDUWQHUVKLS�
LQGXVWULDO� DV� WKH� UHTXLUHPHQW� LQ� UHJLVWHULQJ� WKH� WUDGHPDUN� LQ�
WKH� IRUP� RI� HVWDEOLVKPHQW� FRUSRUDWLRQ�� 7D[� ,GHQWLILFDWLRQ�



���

1XPEHU�� ,QGLYLGXDO� %XVLQHVV� /LFHQVH�� &RPSDQ\� 5HJLVWUDWLRQ��
,QGXVWU\� 5HJLVWUDWLRQ� DQG� 'LVRUGHU� /LFHQVH� ZKLFK� DOO� WKRVH�
UHTXLUHPHQWV�KDYH�WR�EH�FRPSOLHG������WR�PDQDJH�WKH�WUDGHPDUN�
UHJLVWUDWLRQ� WR� *HQHUDO� 'LUHFWRUDWH� RI� ,QWHOOHFWXDO� 3URSHUW\�
5LJKWV� 7KH� 0LQLVWU\� RI� /DZ� DQG� +XPDQ� 5LJKWV� ZKLFK� LV�
DOUHDG\�JLYHQ�WKH�UHJLVWUDWLRQ�QXPEHU�ZKLOH�ZDLWLQJ�IRU� �� � �WKH�
VHFUHWLRQ�RI� WUDGHPDUN�FHUWLILFDWH�PLQLPXP�LQ�WZR�\HDUV�DIWHU�
WKH�UHJLVWUDWLRQ������WR�HVWDEOLVK�WKH�ODZ�FRXQVHOLQJ�UHODWHG�WR�WKH�
LQGXVWU\� OHJDOLW\� DQG� WKH� WUDGHPDUN� SURWHFWLRQ� IRU� %DWLN�
/XPDMDQJ� GHYHORSHUV� ZKR� KDYH� QRW� SRVVHVVHG� WKH� EXVLQHVV�
OHJDOLW\� DQG� KDYH� QRW� UHJLVWHUHG� WKHLU� WUDGHPDUN�� $OO� WKRVH�
DFWLYLWLHV� KDYH� EHQQ� FRQGXFWHG� E\� UHVHDUFK� WHDP�� EXW� WKH�
ZULWLQJ� RI� WKLV� UHVHDUFK� ZLOO� EH� OLPLWHG� RQO\� WR� WKH� OHJDO�
SURWHFWLRQ�DVSHFW�RI�%DWLN�/XPDMDQJ�WUDGHPDUN���
%DWLN� DV� WKH� QDWLRQDO� SURGXFW� RI� ,QGRQHVLVD� ZKLFK� LV� VROG�
LQWHUQDWLRQDOO\� DQG� DOVR� GRPHVWLFDOO\� VKRXOG� KDV� D� WUDGHPDUN�
ZKLFK� LV� V\PEROL]HG� WKH� FRPSDQ\�� 7UDGHPDUN� EHFRPHV� YHU\�
LPSRUWDQW� EHFDXVH� LW� VKRZV� WKH� LGHQWLW\� RI� EDWLN¶V� RULJLQ�� WKH�
TXDOLW\� RI� EDWLN� DQG� DOVR� DV� WKH� LPDJH� RI� WKH� FRPSDQ\� ZKR�
SURGXFHV�DQG�VHOOV�WKH�SURGXFW��7KH� WUDGHPDUN�RI�%DWLN� LV� WKH�
V\PERO� RI� LQWHOOHFWXDO� ZHDOWK� VR� WKDW¶V� ZK\� WKLV� WUDGHPDUN� LV�
QHFHVVDU\� WR� JDLQ� WKH� OHJDO� SURWHFWLRQ�� 7KH� OHJDO� SURWHFWLRQ� RI�
%DWLN�WUDGHPDUN�ZLOO�H[WHQG�WKH�ODZ�FHUWDLQW\�IRU�WKH�FRPSDQ\�
DV� WKH� WUDGHPDUN¶V� RZQHU� LQ� XVLQJ� WKH� WUDGHPDUN�� LW� DLPV� WR�
SUHYHQW� XQKHDOWK\� FRPSHWLWLRQ� IURP� RWKHU� VLGH� LQ� XVLQJ� WKH�
VLPLODU� WUDGHPDUN� RU� WKH� ZKROH� WUDGHPDUN� XVLQJ� EDWLN�
WUDGHPDUN�IURP�WKH�RIILFLDO�RZQHU��5HJDUGLQJ�WR�WKLV� LGHD��WKH�
UHVHDUFK� WHDP� GHVLUHV� WR� DSSO\� WKLV� DUWLFOH� LQWR� LQWHUQDWLRQDO�
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MRXUQDO� UHODWHG� WR� ³,1'21(6,$� &8/785(�
&216(59$7,21�7+528*+�7+(�/(*$/�3527(&7,21�
2)�%$7,.�/80$-$1*�75$'(0$5.�´�

3UREOHP�)RUPXODWLRQ��
�� :KDW�LV�WKH�IXQFWLRQ�RI�WUDGHPDUN�IRU�SURGXFHU�DQG�FRQVXPHU"��
�� :KDW�LV�WKH�QDWXUH�RI�OHJDO�SURWHFWLRQ�RQ�WKH�WUDGHPDUN"��

5HVHDUFK�0HWKRG�
� 7KLV� UHDVHDUFK�XVHG� WKH� W\SH� RI� MXULGLFDO� VRFLRORJ\� ODZ�
UHVHDUFK��DFFRUGLQJ�WR���LV�D�ZD\�RU�D�SURFHGXUH�WKDW�LV�XVHG�WR�
VROYH�WKH�UHVHDUFK�LVVXH�E\�DQDO\]LQJ�WKH�VHFRQDGDU\�GDWD�ILUVW�
WKHQ�LW�ZLOO�EH�FRQWLQXHG�E\�DQDO\]LQJ�WKH�SULPDU\�GDWD�RQ�WKH�
ILHOG��7KH�XVLQJ�RI�MXULGLFDO�VRFLRORJ\�WKHRU\�FDQ�EH�WKH�UHVHDUFK�
PDWHULDO� IRU� GLIIHUHQW� DLP�� � -XULGLFDO� UHVHDUFK� LV� XVHG� E\�
DQDO\]LQJ�WKH�OHJLVODWLRQ�SURGXFW�UHODWHG�WR�WKH�WUDGHPDUN��DQG�
DOO� UHODWHG� FRQFHSW�� VRFLRORJ\� UHVHDUFK� LV� XVHG� EHFDXVH� WKLV�
UHVHDUFK�ZDV�VWDUWHG�E\�WKH�JUDQW�DFWLYLW\�IRU�VRFLHW\�UHODWHG�WR�
WKH�OHJDO�SURWHFWLRQ�RI�%DWLN�/XPDMDQJ�7UDGHPDUN���

7KH�/HJDO�PDWHULDO�XVHG�LQ�WKLV�UHVHDUFK�DUH���
D� 3ULPDU\�GDWD�

7KH�GDWD�REWDLQHG�E\�WKH�WLPH�WKH�UHVHDUFK�WHDP�FRQGXFWHG�WKH�
JUDQW�DFWLYLW\�IRU�WKH�VRFLHW\�DV�(GXFDWLRQ�DQG�WHFKQRORJ\�VNLP�
IRU� VRFLHW\� \HDU� ������ LQWHUYLHZ� ZLWK� WKH� UHODWHG� VLGH� RQ� WKH�
SDUWQHUVKLS� DFFRPSDQLPHQW� LQ�PDQDJLQJ� WKH� EXVLQHVV� OHJDOLW\�
DQG�WKH�WUDGHPDUN�UHJLVWUDWLRQ�RI�%DWLN�/XPDMDQJ��7KH�VRXUFH�
RI�SULPDU\�GDWD�ZDV� JDWKHUHG� IURP� WKH� FKDLUPDQ�DQG� VWDII�RI�
LQGXVWULDO� DQG� WUDGLQJ� 'HSDUWPHQW� LQ� /XPDMDQJ� 'LVWULFW� DQG�
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DOVR� IURP� WKH� FKDLUPDQ� DQG� WKH� VWDII� RI� /LFHQVLQJ� DQG�
LQWHJUDWHG�VHUYLFH�GHSDUWPHQW�/XPDMDQJ�'LVWULFW���

E� 6HFRQGDU\�GDWD�
6HFRQGDU\�GDWD�XVHG�LQ�WKLV�UHVHDUFK�DUH���

�� 7KH�SULPDU\�OHJDO�PDWHULDO�LQ�WKH�IRUP�RI�OHJLVODWLRQ�WKDW�LV�WKH�
/DZ�RI�5HSXEOLF�,QGRQHVLD�1RPRU����\HDU������RQ�WUDGHPDUN��

��� � 7KH� VHFRQGDU\� ODZ� PDWHULDO� WKDW� LV� ODZ� PDWHULDO� ZKLFK� LV�
UHODWHG�VWURQJO\�WR�WKH�SULPDU\�ODZ�PDWHULDO�DQG�LW�FDQ�EH�XVHG�
WR� DQDO\]H� WKH�SULPDU\� ODZ�PDWHULDO�� IRU� LQVWDQFH� MRXUQDO� DQG�
RWKHU�H[SHUWV¶ZULWLQJ���

7KH�WUDGHPDUN�IXQFWLRQ�IRU�SURGXFHQ�DQG�FRQVXPHU�
$� WUDGHPDUN� KDV� DQ� LPSRUWDQW� UROH� EHFDXVH�

WUDGHPDUN�IXQFWLRQV�DV�WKH�LGHQWLW\�WR�GLIIHU�WKH�SURGXFW�RI�RQH�
FRPSDQ\�WR�RWKHUV�FRPSDQ\�LQ�VLPLODU�ILHOG��LW�DOVR�IXQFWLRQV�WR�
FRQQHFW�WKH�SURGXFW�WR�WKH�VHOOHU�DV�WKH�UHSXWDWLRQ�JXDUDQWHH�RI�
LWV�EXVLQHVV¶�RXWFRPH�LQ�WKH�WUDGLQJ��D�WUDGHPDUN�DOVR�IXQFWLRQV�
DV�WKH�SURPRWLRQ�PHGLD�LQ�ZKLFK�LWV�UROH�DV�WKH�EXVLQHVV�V\PERO�
WR� H[SDQG� WKH� SURGXFW�PDUNHW� DQG� WR� DWWUDFWF� WKH� FRQVXPHU¶V�
LQWHUHVW� WR� EX\� WKH� SURGXFW�� DV� WKH� JXDUDQWHH� RI� WKH� SURGXFW�
TXDOLW\�EHFDXVH�WKURXJK�WKH�WUDGHPDUN�WKH�FRQVXPHU�FDQ�NQRZ�
WKH� SURGXFW� TXDOLW\� WKDW� WKH\� EX\�� DQG� DOVR� DV� WKH� SURGXFW�
RULJLQ�ZKHUH� WKH� SURGXFW� UROHV� DV� WKH�PDUN� RI� LWV� RULJLQ� DUHD�
WKDW�UHODWHV� WKH�SURGXFW�ZLWK� WKH�SURGXFHQ�RU�UHJLRQ�FRXQWU\���
%HVLGHV�LQ�WKH�HUD�RI�IUHH�PDUNHW��WUDGHPDUN�LV�RQH�RI�WKH�EDVLV�
LQ� PRGHUQ� WUDGLQJ�� ,W� LV� GHVFULEHG� DV� D� EDVLV� EHFDXVH� D�
WUDGHPDUN�FDQ�EH�WKH�EDVLF�LQ�GHYHORSPHQW�RI�PRGHUQ�WUDGLQJ�
WKDW� FDQ� EH� XVHG� DV� D� JRRGZLOO�� WKH� V\PERO� RI� TXDOLW\�� TXDOLW\�
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VWDQGDUG�� DV� D� PHGLXP� WR� JHW� LQWR� D� PDUNHW�� DQG� WUDGHG� E\�
TXDOLW\� LQ�RUGHU� WR� REWDLQ�QXPHURXV�SURILW��7UDGHPDUN� VHUYHV�
HDVLQHVV�IRU�WKH�FRQVXPHU�LQ�GLIIHULQJ�WKH�SURGXFW�WKDW�WKH\�EX\�
UHODWHG� WR� WKH� JRRG� TXDOLW\�� WKH� VDWLVIDFWRU\�� SULGH� RU� RWKHU�
DWWULEXWH� WKDW� VWLFNV� WR� WKDW� SURGXFW����DFFRUGLQJ� WR� SUHDPEOH�
/DZV�QR����\HDU������RQ�WUDGHPDUN�DUWLFOH�D�VWDWHG��

³WKDW�LQ�WKH�HUD�RI�JOREDO�WUDGH�DQG�LQ�OLQH�ZLWK�WKH�LQWHUQDWLRQDO�
FRQYHQWLRQV� WKDW� KDYH� EHHQ� UDWLILHG� E\� ,QGRQHVLD�� WKH� UROH� RI�
0DUN�KDV�EH�FRPH�PRUH�LPSRUWDQW��SDUWLFXODUO\LQ�VDIHJXDUG�LQ�
D�IDLU�EXVLQHVV�FRPSHWLWLRQ´�
7KLV� VWDWHPHQW� PHDQV� WKDW� E\� WKH� H[LVWDQFH� RI� PDUN� LQ� D�
SURGXFW�DQG�RU�VLPLODU� VHUYLFH�WKXV�FDQ�EH�GLIIHUHG� WKH�RULJLQ��
WKH�TXDOLW\�DQG�DOVR�WKH�JXDUDQWHH�WKDW�WKH�SURGXFW�LV�RULJLQDO��
$FFRUGLQJ� WR� $UWLFOH� �� SDUDJUDSK� ���� ODZV� 1R�� ��� \HDU� �����
UHJDUGLQJ�PDUNV�WKDW�0DUN�VKDOO�PHDQ�D�VLJQ�LQ�WKH�IRUP�RI�D�
SLFWXUH��QDPH��ZRUG��OHWWHUV��ILJXUHV��FRPSRVLWLRQ�RI�FRORXUV��RU�
D� FRPELQDWLRQ�RI� VDLG� HOHPHQWV��KDYLQJ�GLVWLQJXLVKLQJ� IHDWXUHV�
DQG� XVHG� LQ� WKH� DFWLYLWLHV� RI� WUDGH� LQ� JRRGV� RU� VHUYLFHV�� ,Q�
VXPPDU\��PDUN�LV�D�VLJQ�RI�WKH�JRRGV¶�RU�VHUYLFHV¶�RULJLQ�ZKLFK�
LV� UHODWHG� WR� LWV� SURGXFHQ��%DVHG� RQ� SURGXFHQ¶V� YLHZ��PDUN� LV�
XVHG� DV� WKH� JXDUDQWHH� RI� WKH� SURGXFW� UHVXOW�� HVSHFLDOO\� WKH�
TXDOLW\�RI�LWV�XVHU��WKH�FRQVXPHU�RI�VSHFLDO�PDUN�FDQ�HPHUJH�D�
FHUWDLQ� LPDJH�� 7KXV�� WKH� TXDOLW\� DQ� XQTXDOLW\� JRRGV�ZLOO� KDYH�
WKHLU�RZQ�PDUNV��HYHQ�LW�LV�QRW�LPSRVVLEOH�WKDW�WKH�IDPRXV�PDUN�
ZKLFK� LV� DOUHDG\� ZHOO�NQRZQ� E\� WKH� FRQVXPHU� ZLOO� QRW� EH�
LPLWDWHG�RU�HYHQ�IDOVLILHG�E\�RWKHU�SURGXFHUV���

7KH�1DWXUH�RI�7UDGHPDUN�/HJDO�3URWHFWLRQ��
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:RUOG� 7UDGH� 2UJDQL]DWLRQ� �:72�� LV� D� IUDPH� DV� DQ�
LQWHUQDWLRQDO�DJUHHPHQW�DQG� LW�EHFRPHV� WKH�UHIHUHQFH�RI�HYHU\�
EXVLQHVV�SHUIRUPHU�DQG�WKH�JRYHUQPHQW�SROLF\�ZKLFK�LV�UHODWHG�
ZLWK� WKH� LQWHOOHFWXDO� ZHDOWK� ULJKW� SURWHFWLRQ� DQG� IRUHLJQ�
DVVLJQPHQW� EHVLGHV� RWKHU� PDWWHUV� WKDW� UHODWH� WR� LQWHUQDWLRQDO�
WUDGH�WUDQVDFWLRQ��7KH�:72�IRUPHU�LV�RQH�RI�WKH�UHDOL]DWLRQ�RQ�
ILQDQFLDO� LQVWLWXWLRQ�ZKLFK� LV� HVWDEOLVKHG� WR�PDQDJH� WKH� JOREDO�
ILQDQFLDO� WKDW� LV� UHODWHG� WR� UHJLRQDO� DQG� DOVR� LQWHUQDWLRQDO�
VWDQGDUGV��$V�ZHOO�DV�WKH�*$77�SURYLVLRQ�ZKLFK�LV�DUUDQJHG�LQ�
$JUHHPHQW�RQ�7UDGH�5HODWHG�$VSHFW�RI�,QWHOOHFWXDO�RI�3URSHUW\�
5LJKW� �75,3V��� ,W� LV� D� VLJQ� WKDW� KDV� WR� EH� REH\HG�ZHOO� E\� WKH�
EXVLQHVVPHQ�LQ�,QGRQHVLD��+�2.��6DGLNLQ������������������

0DUN� LV� WKH� SDUW� RI� LQWHOOHFWXDO�ZHDOWK� ULJKW�� WKH� ULJKW�
SURWHFWLRQ�RI�WKH�LQWHOOHFWXDO�ZHDOWK�LQWHUQDWLRQDOO\�LV�VWDUWHG�E\�
WKH� DSSURYDO� RI� 3DULV� &RQYHQWLRQ� RQ� ����� LQ� %UXVVHOV�WKH�
FRQYHQWLRQ� KDV� EHHQ� DPHQGPHQWHG� IRU� WKH� ODVW� WLPH� LQ�
6WRNKROP� RQ� ������ 7KLV� 3DULV� &RQYHQWLRQ� UHJXODWHV� WKH�
SURWHFWLRQ� ULJKW� RI� WKH� LQGXVWU\� ZKLFK� FRYHUV� LQYHQWLRQV��
WUDGHPDUN�� VHUYLFH� PDUN�� LQGXVWULDO� GHVLJQ�� XWLOLW\� PRGHO� �VPDOO�
SDWHQW��� WUDGH�QDPHV� �GHVLJQDWLRQV�XQGHU�ZKLFK�DQ� LQGXVWULDO� RU�
FRPPHUFLDO� DFWLYLW\� LV� FDUULHG� RQ��� *HRJUDSKLFDO� LQGLFDWLRQV�
�LQGLFDWLRQV� RI� VRXUFH� DQG� DSSHODWLQRV� RI� RULJLQ�� DQG� WKH�
UHSUHVVLRQ� RI� XQIDLU� FRPSHWLWLRQ�� 7KH� SXUSRVH� RI� WKLV� 3DULV�
&RQYHQWLRQ� LV� WR�SURWHFW� WKH�ULJKW�RI� WKH� LQYHQWRU� LQ� LQGXVWULDO�
ZRUOG� � �� 7KDW� WKH� LQYHQWRU� LQ� LQGXVWULDO� ZRUOG� KDV� WKHLU�
FRS\ULJKW�RI�HDFK�WKHLU�FUHDWLRQ�

7KH� PDUN� SURYLVLRQ� LQWHUQDWLRQDOO\� GRHV� QRW� RQO\� XVH�
3DULV� &RQYHQWLRQDO�� PDUN� ILHOG� DOVR� HVWDEOLVKHG� YDU\� NLQGV� RI�
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LQWHUQDWLRQDO�DJUHHPHQWV�� WKRVH�DUH���0DGULG�$JUHHPHQW�������
0DGULG�$JUUHPHQW�&RQFHUQLQJ�5HSUHVVLRQ�RI�IDOVH�,QGLFDWLRQV�RI�
2ULJLQ�� 7KH� FRQWHQW� RI� WKLV� DJUHHPHQW� LV� UHODWHG� WR� WKH�
HQIRUFHPHQW�HIIRUW�WR�WKH�IRUJHU\�LQGLFDWLRQ�RU�WKH�RULJLQLW\�RI�D�
JRRG���

�� 0DGULG�$JUHHPHQW� ������0DGULG�$UUDQJHPHQW�&RQFHUQLQJ� WKH�
,QWHUQDVLRQDO� 5HJLVWUDWLRQ� RI� 7UDGHPDUN�� 7KLV� DJUHHPHQW�
FRQFHUQLQJ�WKH�LQWHUQDWLRQDO�UHJLVWUDWLRQ�RI�D�WUDGHPDUN���

�� 'HQ�+DDJ�$JUHHPHQW�������7KH�+DJXH�$UUDJHPHQW�&RQFHUQLQJ�
WKH�,QWHUQDWLRQDO�'HSRVLW�RI�,QGXVWULDO��3DWWHUQ�DQG�'HVLJQ��7KLV�
DJUHHPHQW� LV� UHODWHG� WR� WKH� LQWHUQDWLRQDO� VDYLQJ� RI� SLFWXUHV� RU�
FUDIW�GHVLJQ���

�� /LVDERQ� $JUHHPHQW� ������ /LVDERQ� $JUHHPHQW� &RQFHUQLQJ� WKH�
3URWHFWLRQ� DQG� LQWHUQDWLRQDO� 5HJLVWUDWLRQ� RI�'HFODUDWLRQ�2ULJLQ��
7KLV� DJUHHPHQW� LV� UHODWHG� WR� WKH� SURWHFWLRQ� DQG� WKH�
LQWHUQDWLRQDO�UHJLVWUDWLRQ�RQ�WKH�RULJLQ�RI�WKH�SURGXFW���

�� 1LFH� $JUHHPHQW� ������ 1LFH� $JUHHPHQW� &RQFHUQLQJ� WKH�
,QWHUQDWLRQDO� &ODVVLILFDWLRQ� RI� *RRGV� DQG� 6HUYLFH� WR� :KLFK�
7UDGHPDUN�$SSO\��7KLV�DJUHHPHQW�LV�UHODWHG�WR�WKH�LQWHUQDWLRQDO�
FODVVLILFDWLRQ�RI�D�WUDGHPDUN�RU�VHUYLFH��

%ODFN¶V� /DZ� 'LFWLRQDU\� FODULILHV� DV� ³$� ZRUG�� SKUDVH��
ORJR�RU�RWKHU�JUDSKLF�V\PERO�XVHG�E\�D�PDQXIDFWXUHU�RU�VHOOHU�
WR�GLVWLQJXLVK�LWV�SURGXFW�IURP�WKRVH�RI�RWKHUV´��7KH�PDWWHU�RI�
WUDGHPDUN� LV� DOVR� H[SODLQHG� LQ�$UWLFOH� ����� WKH�$JUHHPHQW� RQ�
7UDGH�5HODWHG�$VSHFW� RI� ,QWHOOHFWXDO� 3URSHUW\�5LJKWV� �75,3V��
ZKLFK� VWDWHG� WKDW� $Q\� VLJQ�� RU� D� DQ\� FRPELQDWLRQ� RI� VLJQ��
FDSDEOH� RI� GLVWLQJXLVKLQJ� WKH� � JRRGV� RU� VHUYLFHV� RI� RQH�
XQGHUWDNLQJ� IURP� WKRVH� RI� XQGHUWDNLQJ�� VKDOO� EH� FDSDEOH� RI�
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FRQVWLWXWLQJ� D� WUDGH� PDUN�� 6XFK� VLJQV�� LQ� SDUWLFXODU� ZRUGV��
LQFOXGLQJ�SHUVRQDO�QDPHV��OHWWHUV�QXPHUDOV��ILJXUDWLYH�HOHPHQWV�
DQG� FRPELQDWLRQV� RI� FRORXUV� DV� ZHOO� DQ\� FRPELQDWLRQ� RI� VXFK�
VLJQV��VKDOO�EH�HOLJLEOH�IRU�UHJLVWUDWLRQ�DV�WUDGHPDUNV���

�,Q�,QGRQHVLD�LW�KDV�EHHQ�DUUDQJHG�WKH�WUDGHPDUN�/DZV��
7KH� ILUVW� WUDGHPDUN� SURWHFWLRQ� LQ� ,QGRQHVLD� ZDV� DUUDQJHG� LQ�
5HJOHPHQW� ,QGXVWULHHOH� (LJHQGRP� .RORQLHQ� ����� ZKLFK� ZDV�
UHQHZHG�DQG�UHSODFHG�E\�/DZV�1R���������UHJDUGLQJ�&RPSDQ\�
7UDGHPDUN�DQG�7UDGLQJ�7UDGHPDUN��WKHQ�ZDV�UHYLVHG�WKURXJK�
/DZV�1R����\HDU������UHJDUGLQJ�0DUNV���/DZV�1R����\HDU������
UHJDUGLQJ� 0DUNV� LV� WKH� IRUP� RI� ,QGRQHVLD¶V� FRQVLVWHQF\� RQ�
UDWLILFDWLRQ� WKDW� KDV� EHHQ� PDGH� E\� ,QGRQHVLD� DV� WKH�
SDUWLFLSDWLRQ� LQ�:72� DQG� WKH� DJUHHPHQW� RI� 75,3V�� EDVHG� RQ�
$UWLFOH���FODXVH���/DZV�5,�1R����\HDU������UHJDUGLQJ�0DUNV��
H[SODLQV�WKDW���
³0DUN� VKDOO�PHDQ�D� VLJQ� LQ� WKH� IRUP�RI� D� SLFWXUH�� QDPH��ZRUG��
OHWWHUV�� ILJXUHV��FRPSRVLWLRQ�RI�FRORXUV��RU�D�FRPELQDWLRQ�RI�VDLG�
HOHPHQWV��KDYLQJ�GLVWLQJXLVKLQJ�IHDWXUHV�DQG�XVHG�LQ�WKH�DFWLYLWLHV�
RIWUDGH�LQ�JRRGV�RU�VHUYLFHV�´��

%DVHG� RQ� DUWLFOH� �� FODXVH� �� DERYH�� WKHUH� LV� DQ� DEVROXWH�
UHTXLUHPHQW� WR� PDNH� D� WUDGHPDUN� WKDW� LV� E\� KDYLQJ�
GLVWLQJXLVKLQJ� IHDWXUH�� 7KH� DEVROXWH� UHTXLUHPHQW� RI� D�
WUDGHPDUN� KDV� WR� EH�PHW� E\� HYHU\RQH� RU� D� ODZ� ILUP� WKDW� DUH�
ZLOOLQJ� WR� HVWDEOLK� WKH� WUDGHPDUN�� VR� WKHLU� WUDGHPDUN�
UHJLVWUDWLRQ�FDQ�EH�DFFHSWHG�DQG�FDQ�EH�XVHG�DV�D��WUDGHPDUN�RU�
D�EUDQG��7KH�DEVROXWH�UHTXLUHPHQW�LV�WKDW�WKH�PDUN�VKDOO�KDYH�D�
GLVWXQJXLVKLQJ�IHDWXUH��,Q�RWKHU�ZRUGV��WKH�PDUN�WKDW�LV�XVHG�LQ�
D�EUDQG�KDV�D�SRZHU� WR�GLIIHU� WKH�SURGXFW�RI�RQH�FRPSDQ\�RU�
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WUDGLQJ� RU� WKH� VHUYLFH� RI� LQGLYLGXDO¶V� SURGXFWLRQ� ZLWK� RWKHU�
SURGXFWLRQ��,Q�$UWLFOH���/DZV�RI�5HSXEOLF�,QGRQHVLD�1R����\HDU�
�����UHJDUGLQJ�0DUNV�VWDWHG�WKDW���

³$�0DUN�VKDOO�QRW�EH�UHJLVWHUHG�LI�LW�FRQWDLQV�RQH�RI�WKH�IROORZLQJ�
HOHPHQWV�� D�� &RQWUDGLFWLQJ� ZLWK� WKH� SUHYDLOLQJ� UXOHV� DQG�
UHJXODWLRQ��PRUDOLW\�RI� UHOLJLRQ��RU�SXEOLF�RUGHU��E��+DYLQJ�QR�
GLVWLQJXLVKLQJ� IHDWXUHV�� F�� +DYLQJ� EHFRPH� SXEOLF�SURSHUW\�� RU�
G��&RQVWLWXWLQJ� LQIRUPDWLRQ�RU�UHODWHG� WR�WKH�JRRGV�RU� VHUYLFHV�
IRU�ZKLFK�UHJLVWUDWLRQ�LV�UHTXHVWHG�´�
$UWLFOH� �� DERYH� LV� VWUHQJWKHQ� E\� $UWLFOH� �� FRQFHUQLQJ� WKH�
SURYLVLRQ� RI� WKH� UHIXVDO� RI� WUDGHPDUN� UHJLVWUDWLRQ� E\�*HQHUDO�
'LUHFWRUDWH�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV�7KH�0LQLVWU\�RI�/DZ�
DQG�+XPDQ�5LJKWV�LI��

D� +DYLQJ� VLPLODULW\� LQ� WKH� PDLQ� RU� WKH� ZKROH� SDUW� ZLWK� D�
WUDGHPDUN� RI� RWKHU� SDUW\� WKDW� KDV� EHHQ� UHJLVWHUHG� HDUOLHU� IRU�
WKH�NLQG�SURGXFW�RU�VHUYLFH���

E� +DYLQJ�VLPLODULUW\�LQ�WKH�PDLQ�RU�WKH�ZKROH�SDUW�ZLWK�D�IDPRXV�
WUDGHPDUN�RI�RWKHU�SDUW\�IRU�WKH�NLQG�SURGXFW�RU�VHUYLFH���

F� +DYLQJ�VLPLODULW\�LQ�WKH�PDLQ�RU�WKH�ZKROH�SDUW�ZLWK�JHRJUDSKLF�
LQGLFDWLRQ�WKDW�KDV�EHHQ�NQRZQ���
*HQHUDO� 'LUHFWRUDWH� RI� ,QWHOOHFWXDO� 3URSHUW\� 5LJKWV� WKH�
0LQLVWU\� RI� /DZ� DQG� +XPDQ� 5LJKWV� DOVR� KDV� WR� UHMHFW� WKH�
WUDGHPDUN�UHJLVWUDWLRQ�LI���

D� LV� RU� UHVHPEOHV� D� IDPRXV� SHUVRQ
V� QDPH�� SKRWRJUDSK� RU� OHJDO�
HQWLW\�EHORQJLQJ�WR�DQRWKHU�SHUVRQ��H[FHSW�D�ZULWWHQ�DJUHHPHQW�
RI�WKH�EHQHILFLDULHV��

E� DQ� LPLWDWLRQ� RU� UHVHPEOHV� WKH� QDPH� RU� DEEUHYLDWLRQ� RI� WKH�
QDPH��IODJ��V\PERO�RU�D�V\PERO�RU�HPEOHP�RI�D�VWDWH�RU�QDWLRQDO�
DQG� LQWHUQDWLRQDO� LQVWLWXWLRQV�� H[FHSW� ZLWK� WKH� ZULWWHQ�
DJUHHPHQW�RI�WKH�FRPSHWHQW�DXWKRULW\��

F� DQ�LPLWDWLRQ�RU�UHVHPEOH�WKH�PDUN�RU�VHDO�RU�RIILFLDO�VWDPS�XVHG�
VWDWH�RU�JRYHUQPHQW�DJHQF\�H[FHSW�XSRQ�WKH�ZULWWHQ�DJUHHPHQW�
RI�WKH�FRPSHWHQW�DXWKRULW\��
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$�EUDQG�WKDW�KDV�WKH��GLVWLQJXLVKLQJ�IHDWXUH��WKHQ�LW�VKRXOG�EH�
VLPSOH� VKRXOG� QRW� EH� WRR� FRPSOH[� DOVR�PD\� QRW� XVH� WKH� VLJQV�
ZKLFK�DUH�WRR�HDV\��,Q�RUGHU�WR�SURYLGH�LQGLYLGXDOLW\��SHUVRQDO�
FKDUDFWHULVWLFV�� WR� DQ� REMHFW� WKHQ� WKH� EUDQG� PXVW� KDYH�
LQGLYLGXDOLW\�SRZHUV��WKXV�WKH�VLPLODULW\�EHWZHHQ�RQH�SURGXFW�WR�
RWKHU� SURGXFW� LV� IRUELGGHQ��� 7KH� HTXDWLRQ�ZDV� QRW� RQO\�PHDQ�
WKH�RYHUDOO�HTXDWLRQ��WKH�EUDQG�LV�WKH�WRWDOLW\�LPLWDWHG��EXW�DOVR�
LQFOXGHV�D�VLPLODULW\�LQ�SULQFLSOH�LI�WKHUH�DUH�VLPLODULWLHV�GXH�WR�
WKH� HOHPHQWV� WKDW� VWDQG�EHWZHHQ� RQH� EUDQG� WR� DQRWKHU� EUDQG��
ZKLFK�FDQ�FDXVH�WKH�DSSHDUDQFH�RI�JRRG�HTXDWLRQV�RQ�LWV�IRUP��
SODFHPHQW�ZD\V��ZD\V�RI�ZULWLQJ�RU�D�FRPELQDWLRQ�RI�HOHPHQWV�
RU� UK\PH� VLPLODULW\�� ZRUGV� FRQWDLQHG� LQ� WKRVH� EUDQGV�� 7KHUH�
DUH�WKUHH�IRUPV�RI�WKH�XVH�RI�D�EUDQG�WKDW�FDQ�EH�FDWHJRUL]HG�LQ�
VLPLODULW\�LQ�SULQFLSOH��WKRVH�DUH��

D� VLPLOLDULW\�LQ�DSSHDUDQFH�FRQIXVLQJ�LQ�DSSHDUDQFH��
E� VLPLOLDULW\�LQ�VRXQG� �FRQIXVLRQ�ZKHQ�SURQRXQFHG��
F� 6LPLOLDULW\�LQ�FRQFHSW �WKH�PHDQLQJ�LV�VR�VLPLODU�WKDW�\RX�UHFDOO�

WKH�VDPH�WKLQJ��
�$UWLFOH� �� RI� /DZ� 1R�� ��� \HDU� ����� UHJDUGLQJ� 0DUNV�

PHQWLRQV�WKDW�WKH�EUDQG�FDQ�EH�GLYLGHG�LQWR�WZR�W\SHV��WKRVH�DUH�
WUDGHPDUNV� DQG� 6HUYLFHV�� 7KH� WUDGHPDUN� LV� D� EUDQG� XVHG� RQ�
JRRGV�WUDGHG�E\�D�SHUVRQ�RU�SHUVRQV�MRLQWO\�RU�D�OHJDO�HQWLW\�WR�
GLIIHUHQWLDWH�ZLWK�RWKHU�VLPLODU� LWHPV��:KLOH� WKH�VHUYLFH�EUDQG�
LV� D� EUDQG� WKDW� LV� XVHG� IRU� VHUYLFHV� WUDGHG� E\� D� SHUVRQ� RU�
SHUVRQV� MRLQWO\� RU� D� OHJDO� HQWLW\� WR� GLIIHUHQWLDWH� ZLWK� RWKHU�
VLPLODU�VHUYLFHV��%HVLGHV��LQ�DUWLFOH����SDUDJUDSK�����RI�/DZ�1R��
���\HDU������UHJDUGLQJ�0DUNV�DOVR�PHQWLRQV�WKH�H[LVWHQFH�RI�D�
FROOHFWLYH�EUDQG� LV�D�EUDQG�XVHG�RQ�JRRGV�RU� VHUYLFHV�ZLWK� WKH�
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VDPH�FKDUDFWHULVWLFV�WKDW�DUH�WUDGHG�E\�VHYHUDO�SHUVRQV�RU�OHJDO�
HQWLWLHV�WRJHWKHU�WR�GLVWLQJXLVK�WKH�JRRGV�DQG���RU�VHUYLFHV�ZLWK�
WKH� VDPH�FKDUDFWHULVWLFV� WKDW� DUH� WUDGHG�E\� VHYHUDO� SHUVRQV� RU�
OHJDO� HQWLWLHV� WRJHWKHU� WR�GLVWLQJXLVK� WKH� JRRGV� RU� VHUYLFHV� DQG�
RWKHU�VLPLODU�FROOHFWLYH�EUDQG��&ODVVLILFDWLRQ�GRHV�QRW�PDNH�WKH�
H[LVWHQFH� RI� WKUHH� W\SHV� RI� EUDQGV�� 7\SH� WKH� EUDQG� WKHUH� DUH�
RQO\� �� W\SH� RI� WKH� UHPDLQHG�EUDQG�� WKRVH� DUH� WUDGHPDUNV� DQG�
VHUYLFH�PDUNV��7KH� ILIIHUHQFHV� LQ� WKH� FROOHFWLYH�PDUN� LV� RQ� WKH�
VXEMHFW� RI� FRQVXPHU� EUDQGV�� ZKLFK� PD\� FROOHFWLYHO\�� ZKLOH�
WUDGHPDUNV� DQG� VHUYLFH� PDUNV� DUH� XVXDOO\� XVHG� LQGLYLGXDOO\��
&ROOHFWLYH� PDUNV� PD\� EH� XVHG� E\� VHYHUDO� SHRSOH� �D� JURXS� RI�
SHRSOH���RU�PD\�DOVR�EH�D�OHJDO�HQWLW\��FRUSRUDWLRQ�FRPELQHG���

5HODWHG�OHJDO�SURWHFWLRQ�FDQ�EH�H[SODLQHG�WKH�FRQFHSW�RI�
WKH�SURWHFWLRQ�RI�WKH�ODZ�E\�VRPH�H[SHUWV�WKDW�FDQ�EH�H[SUHVVHG�
DV� IROORZV�� 6RHWMLSWR� 5DKDUGMD� DUJXHV� WKDW� OHJDO� SURWHFWLRQ� LV�
WKHLU�DWWHPSW�WR�SURWHFW�RQH
V�LQWHUHVWV�E\�DOORFDWLQJ�D�SRZHU�WR�
KLP�WR�DFW�LQ�WKH�LQWHUHVWV��)XUWKHUPRUH��LW�ZDV�DOVR�DUJXHG�WKDW�
RQH� RI� WKH� SURSHUWLHV� DQG� WKH� JRDO� RI� WKH� ODZ� LV� WR� SURYLGH�
SURWHFWLRQ��VKHOWHU��WR�WKH�SXEOLF��7KHUHIRUH�WKH�OHJDO�SURWHFWLRQ�
RI� WKH� SXEOLF� PXVW� EH� UHDOL]HG� LQ� WKH� IRUP� RI� WKHLU� OHJDO�
FHUWDLQW\���5HJDUGLQJ�WKH�PHDQLQJ�RI�OHJDO�FHUWDLQW\�FDQ�DOVR�EH�
H[SUHVVHG�E\�WKH�H[SHUW�RSLQLRQ�-DQ�0��2WWR�DV�TXRWHG�E\���WKDW�
WKH�UXOH�RI� ODZ�LQ�D�SDUWLFXODU�VLWXDWLRQ�UHTXLUHV�WKH�IROORZLQJ��
SURYLGHG� OHJDO� UXOHV� DUH� FOHDU�� FOHDU�� FRQVLVWHQW� DQG� HDVLO\�
DYDLODEOH� �DFFHVVLEOH�� DQG� LW� LV� LVVXHG� E\� WKH� VWDWH� SRZHU�� WKDW�
DJHQFLHV
� DXWKRULWLHV� �JRYHUQPHQW�� DSSO\� WKH� UXOHV� RI� ODZ�
FRQVLVWHQWO\� DQG� DOVR� VXEPLW� DQG� REH\� LW�� WKDW� WKH�PDMRULW\� RI�
FLWL]HQV�LQ�SULQFLSOH�DSSURYHG�WKH�FRQWHQWV�DQG�WKH��DUHD�DGMXVW�
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WKHLU� EHKDYLRU� WR� WKH� UXOHV�� -XGLFLDO� GHFLVLRQV� DUH� FRQFUHWHO\�
DSSOLHG�� )XUWKHUPRUH� EDVHG� RQ���� WKDW� /HJDO� FHUWDLQW\� LV� DQ�
LPSOHPHQWDWLRQ� RI� WKH� ODZ� LQ� DFFRUGDQFH� ZLWK� LWV� VWDWH� WKDW�
SHRSOH� FDQ� PDNH� VXUH� WKDW� WKH� ODZ� LV� LPSOHPHQWHG�� ,Q�
XQGHUVWDQGLQJ� WKH� YDOXH� RI� OHJDO� FHUWDLQW\�� LW� VKRXOG� EH� QRWHG�
WKDW� WKH� ODZ� KDV� D� FORVH� UHODWLRQVKLS� ZLWK� WKH� LQVWUXPHQW� RI�
SRVLWLYH� ODZ� DQG� WKH� UROH� RI� WKH� 6WDWH� LQ� DFWXDOL]H� WKH� SRVLWLYH�
ODZ�� 7KH� FRQFHSW� RI� OHJDO� SURWHFWLRQ� ZDV� DOVR� H[SODLQHG�� WKDW�
DFFRUGLQJ� WR�KLP�� WKH� OHJDO�SURWHFWLRQ� LV� DQ� DFWLYLW\� WR�SURWHFW�
LQGLYLGXDOV�E\�KDUPRQL]LQJ�WKH�UHODWLRQVKLS�YDOXHV�RU�UXOHV�WKDW�
PDQLIHVW�LQ�DWWLWXGH�DQG�DFWLRQV�LQ�FUHDWLQJ�WKHLU�RUGHU�LQ�VRFLDO�
OLIH� DPRQJ� WKH� KXPDQV�� /HJDO� SURWHFWLRQ� LV� VRPHWKLQJ� WKDW�
SURWHFWV� WKH� ODZ� VXEMHFWV� WKURXJK� WKH� DSSOLFDEOH� OHJLVODWLRQ�
UHJXODWLRQ�DQG�LPSRVHG�ZLWK�D�VDQFWLRQ��/HJDO�SURWHFWLRQ�FDQ�EH�
GLYLGHG�LQWR�WZR������WKRVH�DUH���
D���3UHYHQWLYH�/HJDO�3URWHFWLRQ��QDPHO\��
7KH� SURWHFWLRQ� SURYLGHG� E\� WKH� JRYHUQPHQW� ZLWK� WKH� DLP� RI�
SUHYHQWLQJ�EHIRUH� WKH� YLRODWLRQ� LWVHOI� RFFXUV�� ,W� LV� FRQWDLQHG� LQ�
WKH�OHJLVODWLRQ�LQ�RUGHU�WR�SUHYHQW�DQ�DQ�RIIHQVH�DQG�WR�SURYLGH�
VLJQ�RU�OLPLWDWLRQV�LQ�SHUIRUPLQJ�DQ�REOLJDWLRQ���
E���/HJDO�3URWHFWLRQ�UHSUHVVLYH�LWHPV��WKRVH�DUH��
7KH� ODVW�3URWHFWLRQ� HQG� VDQFWLRQV� VXFK�DV� ILQHV�� ,PSULVRQPHQW�
DQG� DGGLWLRQDO� SHQDOWLHV� DUH� JLYHQ� LQ� FDVH� RI� D� GLVSXWH�� RU� D�
YLRODWLRQ�WKDW�KDV�EHHQ�FRQGXFWHG��

7KH� FRQFHSW� RI� EUDQG� SURWHFWLRQ� LQ� ,QGRQHVLD�� LV�
DGRSWLQJ� D� ILUVW� FRQVWLWXWLYH� RU� ILUVW� UHJLVWUDQWV� �ILUVW� WR� ILOH�
SULQFLSOH��� WKHQ� WKH� OHJDOO\� SURWHFWHG� EUDQG� LV� D� UHJLVWHUHG�
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EUDQG�� 7KLV� ZDV� VWDWHG� LQ� $UWLFOH� �� RI� WKH� 7UDGHPDUN� $FW� RI�
�����ZKLFK�VSHFLILHV�WKDW��
³7KH�ULJKW�WR�D�0DUN�LV�WKH�H[FOXVLYH�ULJKW�JUDQWHG�E\�WKH�6WDWH�
WR� WKH� RZQHU� RI� D� 0DUN� ZKLFK� LV� UHJLVWHUHG� LQ� WKH� *HQHUDO�
5HJLVWHU� RI�0DUNV� IRU� D� FHUWDLQ�SHULRG�RI� WLPH�� WR�KLPVHOI� XVH�
VDLG�0DUN�RU�WR�JUDQW�SHUPLVVLRQ�WR�DQRWKHU�SDUW\�WR�XVH�LW�´�
7KHUH�DUH�WZR�V\VWHPV�RI�WUDGHPDUN�UHJLVWUDWLRQ��WKRVH�DUH�WKH�
UHJLVWUDWLRQ� V\VWHP� RI� GHFODUDWLYH� DQG� FRQVWLWXWLYH� V\VWHP�� WKH�
V\VWHP� RI� GHFODUDWLYH� D� V\VWHP� WKDW� FODLPHG� WUDGHPDUN� ULJKWV�
ZDV�SXEOLVKHG�E\� ILUVW� XVHU�� LQ� WKLV� UHJLVWUDWLRQ� V\VWHP� LW� GRHV�
QRW�JLYH�WKH�ULJKW��EXW�MXVW�JLYH�DQ�DOOHJDWLRQ�RU�VXVSLFLRQ�E\�ODZ�
WKDW� SHUVRQ� WKH� UHJLVWHUHG� WUDGHPDUN� WKDW� LV� HQWLWOHG� WR� WKH�
RULJLQDO� ILUVW�XVHU�RI�D�PDUN�UHJLVWHUHG��:KLOH� WKH� FRQVWLWXWLYH�
V\VWHP�LV�D�V\VWHP�WKDW�VWDWHV�WKDW�WKH�WUDGHPDUN�ULJKWV�FDQ�EH�
UHDFKHG�DIWHU� FRQGXFWLQJ� WKH� UHJLVWUDWLRQ� WKDW�KDV�SRZHU��7KH�
FRQVWLWXWLYH� V\VWHP� WR� DFTXLUH� WKH� WUDGHPDUN� GHSHQGV� RQ� LWV�
UHJLVWUDWLRQ�� $� WUDGHPDUN� UHJLVWUDWLRQ� LQ� ,QGRQHVLD� LV� FDUULHG�
RXW� E\� DSSO\LQJ� UHJLVWUDWLRQ� DW� WKH� 'LUHFWRUDWH� *HQHUDO� RI�
,QWHOOHFWXDO� 3URSHUW\� 5LJKWV� 0LQLVWU\� RI� /DZ� DQG� +XPDQ�
5LJKWV�� IXUWKHU� VWHS� LV� E\� JUDQWLQJ� WKH� WUDGHPDUN� FHUWLILFDWH��
(VSHFLDOO\� ZLWK� UHJDUG� WR� WKH� WUDGHPDUN� FHUWLILFDWH� LV� D�
FRQVHTXHQFH� RI� WKH� FRQVWLWXWLYH� UHJLVWUDWLRQ� V\VWHP�� $� SHUVRQ�
FDQ� RQO\� SURYH� WKDW� WKH� WUDGHPDUN� LV� DOUHDG\� UHJLVWHUHG� ZLWK�
WKH�WUDGHPDUN�FHUWLILFDWH�DV�ZHOO�DV�SURRI�RI�RZQHUVKLS��:KLOH�
WKH� DQQRXQFHPHQW�� LW� LV� PDGH� E\� LQFOXGLQJ� WKH� RIILFLDO� QHZV�
WUDGHPDUN�� $FFRUGLQJ� WR� +�� 2.�� 6DGLNLQ �� �� UHJDUGLQJ� WKH�
DQQRXQFHPHQW�RI�D�WUDGHPDUN�UHJLVWUDWLRQ�LV�YHU\�LPSRUWDQW�DV�
WKH� DSSOLFDWLRQ� RI� WKH� SXEOLFLW\� SULQFLSOH�� ,I� D� EUDQG� LV� QRW�
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UHJLVWHUHG�DQG�QRW�SXEOLVKHG��VR�LW�LV�QRW�ERUQ�ZKDW�LV�FDOOHG�DV�
WKH� H[LVWDQFH� ULJKW�� WKH� EUDQG� KDV� QHYHU� EHHQ� FRQVLGHUHG�
XQWHQDEOH�WR�DQ\RQH��QRW�ERUQ�SULQFLSOH�RI�GURLW�GH�VXLWH��WKHUH�
LV� QR� SUHIHUHQFH� ULJKW� DQG� VR� IRUWK��7KHUHIRUH�� WKH� WUDQVIHU� RI�
WKH�EUDQG� WR� D� WKLUG�SDUW\�PXVW�DOVR�EH� UHJLVWHUHG� VR� WKDW� WKH�
QDWXUH� RI� WKH� SURGXFW� ULJKWV� DULVLQJ�� /HJDO� SURWHFWLRQ� RI� WKH�
EUDQG�ZLOO�RQO\�WDNH�SODFH�LI�WKH�WUDGHPDUN�LV�UHJLVWHUHG��7KXV�
WKH� UHJLVWUDWLRQ� LV� DQ� DEVROXWH� FRQGLWLRQ� IRU� WKH� WUDGHPDUN�
ULJKW�� :LWKRXW� WKH� UHJLVWUDWLRQ� WKHQ� WKHUH� LV� QR� ULJKWV� WR� WKH�
WUDGHPDUN�� DQG� WKHUH� LV� DOVR� QR� OHJDO� SURWHFWLRQ�RQ� WKH� WDUJHW�
WUDGHPDUN�� %\� UHJLVWHULQJ� WKH� WUDGHPDUN� DJDLQVW� D� SHUVRQ� RU�
OHJDO�HQWLW\�ZKR�UHJLVWHUHG��WKHQ�WKH�EUDQG�KDV�VSHFLILF�ULJKWV�RU�
VR�FDOOHG��H[FOXVLYH�ULJKWV��DV�GHILQHG�LQ�$UWLFOH���E\�/DZ����RI�
����� RQ� WKH� EUDQG�� WKDW� LV� WKH� H[FOXVLYH� ULJKWV� JUDQWHG� E\� WKH�
VWDWH�WR�WKHK�WUDGHPDUN�RZQHUV��,Q�JHQHUDO��H[FOXVLYH�ULJKWV�FDQ�
EH�GHILQHG�DV��WKH�ULJKW�WR�SURYLGH�OHJDO�SURWHFWLRQ�WR�WKH�RZQHU�
RI� WKH� WUDGHPDUN�� DQG� LV� WKH� LQO\� RZQHU� WKDW� KDV� WKH� ULJKW� WR�
ZHDU�DQG�XVH�LW�DV�ZHOO�DV�SURKLELWLQJ�DQ\RQH�IURP�RZQLQJ�DQG�
XVLQJ� WKH� WUDGHPDUN���7KXV�� WKH� H[FOXVLYH� ULJKWV� FRQWDLQV� WZR�
WKLQJV�� ILUVWO\� WR�XVH� LWV�RZQ� WUDGHPDUN�� VHFRQGO\��PHPEHUV�RI�
RWKHU� SDUWLHV� SHUPLVVLRQ� WR� XVH� WKH� WUDGHPDUN�� ,Q� FRQQHFWLRQ�
ZLWK� WKH� SURYLVLRQV� RI� DUWLFOH� �� RI� /DZ� 1XPEHU� ��� RI� ZKLFK�
VWDWHV�WKDW�WKH�ULJKWV�WR�WKH�WUDGHPDUN�LV�VSHFLILFDOO\�JUDQWHG�E\�
WKH� 6WDWH� WR� WKH� RZQHU� RI� WKH� UHJLVWHUHG�PDUN�� WKHQ� $UWLFOH� ��
GHWHUPLQHV�WKDW�WKH�UHJLVWHUHG�PDUN�REWDLQV�WKH�OHJDO�SURWHFWLRQ�
IRU�D�SHULRG�RI�����WHQ��\HDUV�DQG�LW�LV�DSSOLFDEOH�VLQFH�LW�REWDLQV�
LWV�WUDGHPDUN�ULJKW��LW�JLYHV�D�VLJQDO�WKDW�WKHUH�LV�QR�REOLJDWLRQ�
IRU�D�SHUVRQ�RU�D�OHJDO�HQWLW\�WR�UHJLVWHU�D�WUDGHPDUN�RZQHG�EXW�
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LI�WKH\�ZDQW�WR�JHW�WKH�WUDGHPDUN�SURWHFWLRQ�IURP�ODZ��WKHQ�WKH�
PDUN�FRQFHUQHG�PXVW�EH�UHJLVWHUHG�ILUVW���

2Q�,QWHOOHFWXDO�3URSHUW\�5LJKWV��WKHUH�DUH�WKH�WZR�VSHFLDO�
SULYLOHJHV� RU� NQRZQ� DV� H[FOXVLYH� ULJKW�� WKRVH� DUH� WKH� HFRQRP\�
ULJKW��HFRQRP\�ULJKW��DQG�PRUDO�ULJKWV��PRUDO�ULJKW��LQ�DGGLWLRQ�
WR�WKHLU�VRFLDO�IXQFWLRQ���(FRQRPLF�ULJKWV�DUH�WKH�ULJKW�WR�REWDLQ�
DQ�DGYDQWDJH�RYHU� LQWHOOHFWXDO�SURSHUW\��5LJKWV� LQ� WKH�IRUP�RI�
SURILWV� HDUQHG� VRPH� PRQH\� IRU� XVLQJ� WKH� OLFHQVH� E\� RWKHU�
SDUWLHV��7KLV� LV� EHFDXVH� WKH� LQWHOOHFWXDO�SURSHUW\� ULJKWV� FDQ�EH�
WKH�REMHFW�RI�WUDGH�LQ�WKH�EXVLQHVV�ZRUOG��(FRQRPLF�ULJKWV�PD\�
EH�WUDQVIHUUHG��ZKLOH�PRUDO�ULJKWV�DUH�WKH�ULJKWV�ZKLFK�SURWHFW�
SULYDWH�LQWHUHVWV��UHSXWDWLRQ��RI�WKH�FUHDWRU�RU�WKH�LQYHQWRU��7KH�
ULJKWV� DWWDFKHG� WR� WKH� SHUVRQ� RI� WKH� FUHDWRU� RU� LQYHQWRU� RI� D�
SHUVRQDO� QDWXUH�� VKRZLQJ� D� FKDUDFWHULVWLF� DVVRFLDWHG� ZLWK� D�
JRRG�QDPH��DELOLW\�DQG� LQWHJULW\�ZKLFK�DUH�RQO\�RZQHG�E\� WKH�
FUHDWRU� RU� LQYHQWRU� DQG� HWHUQDO� ZKLFK� PHDQV� DWWDFKHG� WR� WKH�
FUHDWRU�RU�LQYHQWRU�IRU�WKH�ZKROH�RI�WKHLU�OLIH�HYHQ�DIWHU�GHDWK��
,QWHQW� VRFLDO� IXQFWLRQ� LQ� WKLV� FDVH� LV� WKDW� LQ� DGGLWLRQ� WR� WKH�
LQWHOOHFWXDO�SURSHUW\�ULJKWV�IRU�WKH�EHQHILW�RI�SULYDWH�RZQHUV�DV�
ZHOO�DV�WR�WKH�SXEOLF�LQWHUHVW��,Q�FRQQHFWLRQ�ZLWK�WKH�WUDGHPDUN�
ULJKWV� VR� WKH� ULJKW� WKDW�KH�RZQV� LV� WKH� HFRQRPLF�ULJKWV�� WKDW� LV�
WKH� ULJKW� WR� REWDLQ� DQ� HFRQRPLF� EHQHILW� IURP� WKH� ULJKW� WR� XVH�
WKHLU� RZQ� RU� WKURXJK� WKH� XVH� RI� WKH� WUDGHPDUN� OLFHQVH� DV�
FRQWDLQHG� LQ� WKH� SURYLVLRQV� RI� DUWLFOH� �� RI� /DZ�1XPEHU� ��� RI�
�����RQ�WKH�EUDQG��:KLOH�VRFLDO�IXQFWLRQ�PHDQV�WKDW�WKH�XVH�RI�
WKH� WUDGHPDUN� VKRXOG� QRW� EH� FRQWUDU\� WR� WKH� SXEOLF� RUGHU��
UHOLJLRXV� PRUDOLW\�� GHFHQF\� DQG� LWV� XVH� LV� QRW� RQO\� IRU� WKH�
ZHOIDUH�RI�WKH�RZQHUV�EXW�DOVR�IRU�WKH�ZHOIDUH�RI�JHQHUDO�VRFLHW\���
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7KH� OHJDO� SURWHFWLRQ� V\VWHP� EDVHG� RQ� WKH� SULQFLSOH� RI�
ILUVW�WR�ILOH�JUDQWHG�WR�WKH�KROGHU�RI�WKH�UHJLVWHUHG�PDUN�ZKR�KDV�
JRRG� SXUSRVH� LQ� SUHYHQWLYH� DQG� UHSUHVVLYH�� 3URWHFWLRQ� RI�
SUHYHQWLYH� ODZ� LV� FRQGXFWHG� WKURXJK� WUDGHPDUN� UHJLVWUDWLRQ�
DQG� SURWHFWLRQ� RI� UHSUHVVLYH� ODZV� IRU� YLRODWLRQ� RI� WKH� EUDQG�
WKURXJK�D�FLYLO�DFWLRQ�RU�FULPLQDO�FKDUJHV�:LWKLQ�WKH�/DZ�RI�WKH�
5HSXEOLF� RI� ,QGRQHVLD� QXPEHU� ��� \HDU� ����� UHJDUGLQJ� PDUN�
DOVR� KDV� WR� DFFRPPRGDWH� WKH� OHJDO� SURWHFWLRQ� RI� WKH� EUDQG� DV�
UHSUHVVLYH�DV�VHWWHG�LQ�&KDSWHU�;,�6HWWOHPHQW�3DUW�2QH�ODZVXLW�
RI�7UDGHPDUN�GLVSXWH�DUWLFOH����VWDWHV���

�����7KH�RZQHU�RI�D�UHJLVWHUHG�0DUN�PD\�ILOH�D�ODZ�VXLW�DJDLQVW�DQ\�
RWKHU� SDUW\� WKDW� XQODZ� IXOO\� XVHV� KLV� 0DUN� IRU� JRRGV� DQG�
VHUYLFHV�ZKLFK�KDV�VLPLODULW\�LQ�LWV�HVVHQWLDO�SDUW�RU�LWV�HQWLUHW\�
ZLWK�KLV�0DUN��LQ�WKH�IRUP�RI��
D��FODLP�IRU�FRPSHQVDWLRQ��DQG�RU�

E�� WKH� WHUPLQDWLRQ�RI� DOO� DFWV� WKDW� DUH� UHODWHG�ZLWK� WKH�XVH� RI� WKH�
UHOHYDQW�0DUN���

����� 7KH� ODZVXLW� UHIHUUHG� WR� LQ� SDUDJUDSK� ���� VKDOO� EH� ILOHG� DW� WKH�
&RPPHUFLDO�&RXUW��
5HJDUGLQJ�WKH�RWKHU�UHSUHVVLYH�SURWHFWLRQ�ZKLFK�LV�UHJXODWHG�LQ�
&KDSWHU� ;,9� 6HWWOHPHQW� 3DUW� 2QH� ODZVXLW� RI� 7UDGHPDUN�
$UWLFOH����VWDWHG��

³$Q\� SHUVRQ� ZKR� GHOLEHUDWHO\� DQG� ZLWKRXW� ULJKW� XVHV� D� 0DUN�
ZKLFK� LV� VLPLODU� LQ� LWV�HQWLUHW\� WR�D� UHJLVWHUHG�0DUN�RIDQRWKHU�
SDUW\IRU� WKH� VDPH� NLQG� RI� JRRGV� DQG�RU� VHUYLFHV� SURGXFHG�
DQG�RU� WUDGHG� VKDOO� EH� VHQWHQFHG� WR� LPSULVRQPHQW� IRU� D�
PD[LPXP�SHULRG�RI� �� �ILYH�\HDUV� DQG�RU�D� ILQH� RI� D�PD[LPXP�
DPRXQW�RI�5S��RRR�RRR�RRR�RR��RQH�ELOOLRQ�UXSLDKV���
$UWLFOH����/DZV�1R�����\HDU������UHJDUGLQJ�0DUNV�VWDWHG��

³$Q\� SHUVRQ� ZKR� GHOLEHUDWHO\� DQG� ZLWKRXW� ULJKW� XVHV� D� 0DUN�
ZKLFK� LV� VLPLODU� LQ� LWV� HVVHQWLDO� SDUW� WR� D� UHJLVWHUHG� 0DUN� RI�
DQRWKHU� SDUW\� IRU� WKH� VDPH� NLQG� RI� JRRGV� DQG�RU� VHUYLFHV�
SURGXFHG�DQG�RU�WUDGHG�VKDOO�EH�VHQWHQFHGWR�LPSULVRQPHQW�IRU�
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D�PD[LPXP�SHULRG�RI����IRXU�\�HDUV�DQG�D�ILQH�RI�D�PD[LPXP�
DPRXQW�RI�5S����������������HLJKW�KXQGUHG�PLOOLRQ�UXSLDKV���
5HODWHG�WR�WKLV�YLRODWLRQ��LV�DOVR�VWDWHG�LQ�$UWLFOH����/DZV�1R�����
\HDU������UHJDUGLQJ�0DUNV��

³$Q\�SHUVRQ�ZKR�WUDGHV�JRRGV�DQG�RU�VHUYLFHV�WKDW�DUH�NQRZQ�RU�
VKDOO�EH�NQRZQ�WKDW�WKH�JRRGV�DQG�RU�VHUYLFHV�UHVXOWHG�IURP�WKH�
LQIULQJHPHQW�DV�UHIHUUHG�WR�LQ$UWLFOH�����$UWLFOH�����$UWLFOH�����
DQG� $UWLFOH� ��� VKDOO� EH� VHQWHQFHG� WR� LPSULVRQPHQW� IRU� D�
PD[LPXP� SHULRG� RI� �� �RQH�� \HDU� DQG� D� ILQH� RI� D� PD[LPXP�
DPRXQW�RI�5S����������������WZR�KXQGUHG�PLOOLRQ�UXSLDKV���
8QGHU� WKH� SURYLVLRQV� RI� WKH� DUWLFOHV� PHQWLRQHG� DERYH�� WKH�
UHJLVWHUHG�PDUN�RZQHUV�REWDLQV�WKH�SURWHFWLRQ�IRU�YLRODWLRQV�RI�
WKH�WUDGHPDUN�ULJKWV��ERWK�LQ�WRUW�DQG�FULPLQDO��7KH�RZQHU�RI�D�
UHJLVWHUHG� WUDGHPDUN� VKDOO� KDYH� WKH� ULJKW� WR� DSSO\� IRU� WHK�
FDQFHOODWLRQ�RI�WKH�WUDGHPDUN�UHJLVWUDWLRQ�RI�RWKHU�SHRSOH�ZKR�
GR�QRW�ULJKWV��

,Q�/XPDMDQJ�� WKHUH� DUH���� FHQWHUV� RI�EDWLN� FUDIWPHQ� WKDW�
VSUHDG� DFURVV� ���'LVWULFWV� E\� ORFDO� JRYHUQPHQWV� /XPDMDQJ�� LW�
ZDV� QDPHG� DV� WKH� KRPHWRZQ� RI� EDWLN� /XPDMDQJ�� ZKHQ� WKH�
UHVHDUFK�WHDP�FRQGXFWHG�D�FRPPXQLW\�VHUYLFH�IRU����FHQWHUV�RI�
EDWLN�/XPDMDQJ�DV�PXFK�DV����EDWLN�FHQWHUV�KDYH�QRW�UHJLVWHUHG�
WKHLU� WUDGHPDUNV� WR� 'LUHFWRUDWH� *HQHUDO� RI� ,QWHOOHFWXDO�
3URSHUW\� 5LJKWV� VR� WKDW� WKH� UHVHDUFK� WHDP� SURYLGHV� OHJDO�
FRXQVHOLQJ� RQ� WKH� LPSRUWDQFH� RI� WUDGHPDUN� UHJLVWUDWLRQ� IRU�
/XPDMDQJ� EDWLN� DV� D� OHJDO� SURWHFWLRQ�� 7KHUH� DUH� WKUHH� ����
VSHDNHUV�ZKR�SUHVHQWHG�DW�WKH�HYHQW��7KH�PDWHULDO�LV�WKH�/HJDO�
(GXFDWLRQ� IURP� WKH� WKUHH� VSHDNHUV� WKDW� WRRN� GLIIHUHQW� WRSLFV��
WKRVH�DUH���

�� /HJDO�(GXFDWLRQ�0DWHULDO�ZDV� IURP� WKH�'HSDUWPHQW� RI�7UDGH�
DQG� ,QGXVWU\� /XPDMDQJ� JLYHQ� E\� WKH�+HDG� RI� 'HSDUWPHQW� RI�
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7UDGH�DQG�,QGXVWU\�/XPDMDQJ�'UV��$JXV�(NR�6XSUD\LWQR��03�
UHJDUGLQJ� WKH� SROLF\� RI� /RFDO� *RYHUQPHQW� LQ� WKH� 'LVWULFW�
/XPDMDQJ�2QH�7KH�6HQWUD�%DWLN��

�� /HJDO� (GXFDWLRQ� PDWHULDO� ZDVV� IURP� WKH� 2IILFH� RI� ,QWHJUDWHG�
6HUYLFHV�-RNR�6XOLVW\RQR��6�3L� UHJDUGLQJ� WKH�/LFHQVLQJ�6HUYLFH�
LQ�WKH�2IILFH�RI�,QWHJUDWHG�6HUYLFHV��

�� /HJDO� (GXFDWLRQ� PDWHULDO� E\� WKH� &KDLUPDQ� RI� WKH� ([HFXWLYH�
7HDP� ,E0� 8QLYHUVLW\� 5DWQDQLQJVLK� /XPDMDQJ�� 6+�� 0�+�
UHJDUGLQJ�WKH�/DZ�3URWHFWLRQ�RI�7UDGHPDUNV�
7KH� SXUSRVH� RI� WKLV� OHJDO� FRXQVHOLQJ� LV� WR� SURYLGH� PRWLYDWLRQ�
DQG�DZDUHQHVV�IRU�/XPDMDQJ�EDWLN�FUDIWPHQ�LQ�RUGHU�WR�IXOILOO�
WKH�OHJDOLW\�RSHUDWLRQV�E\�WKH�WLPH�RI�UHJLVWHULQJ�LWV�WUDGHPDUN�
LQ�RUGHU�WR�REWDLQ�WKH�OHJDO�SURWHFWLRQ�E\�SURYLGLQJ�VRFLDOL]DWLRQ�
UHODWHG�IXQFWLRQDOLW\��XVHIXOQHVV�DQG�XUJHQF\�RI�WKH�VXEPLVVLRQ�
IRU�WKH�GHYHORSPHQW�RI�EDWLN�/XPDMDQJ���
&RQFOXVLRQ�

7UDGHPDUN�LV�D�V\PERO�RU�LPDJH�RI�D�JRRGV�DQG�VHUYLFHV�
WKDW� DUH� EHQHILFLDO� IRU� ERWK� SURGXFHUV� DQG� FRQVXPHUV�� 7KH�
FRQFHSW� RI� EUDQG� SURWHFWLRQ� LQ� ,QGRQHVLD�� LV� DGRSWLQJ� D� ILUVW�
FRQVWLWXWLYH� RU� UHJLVWUDQWV� �ILUVW� WR� ILOH� SULQFLSOH��� WKHQ� WKH�
OHJDOO\� SURWHFWHG� WUDGHPDUN� LV� D� UHJLVWHUHG� WUDGHPDUN�� 7KH�
OHJDO� SURWHFWLRQ� V\VWHP� EDVHG� RQ� WKH� SULQFLSOH� RI� ILUVW� WR� ILOH�
JUDQWHG� WR� WKH� KROGHU� RI� WKH� UHJLVWHUHG� PDUN� ZKR� KDV� JRRG�
SXUSRVH� ZKLFK� LV� SUHYHQWLYH� DQG� UHSUHVVLYH�� 3UHYHQWLYH� OHJDO�
SURWHFWLRQ� LV� FRQGXFWHG� WKURXJK� WUDGHPDUN� UHJLVWUDWLRQ�� DQG�
OHJDO� SURWHFWLRQ� IRU� YLRODWLRQ� UHSUHVVLYH� EUDQG� WKURXJK� FLYLO�
ODZVXLWV�RU� FULPLQDO�SURVHFXWLRQ�� LQ�RWKHU�ZRUGV� WR�JHW�D� OHJDO�
SURWHFWLRQ�WKH�WUDGHPDUN�VKRXOG�EH�UHJLVWHUHG�ILUVW��$Q�DEVROXWH�
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UHTXLUHPHQW� RI� WKH� UHJLVWHUHG� WUDGHPDUN� LV� LI� LW� KDV� D�
�GLVWLQJXLVKLQJ� IHDWXUH��� 2Q� LQWHOOHFWXDO� SURSHUW\� ULJKWV�
DWWDFKHG�WKH�QDPH��H[FOXVLYH�5LJKWV��DQG�WKH�WUDGHPDUN��ULJKW�
RI� (FRQRPLFV�� IRU� WKHLU� RZQHUV� WR� XVH� WKHLU� WUDGHPDUN� RU�
OLFHQVHG� WR� RWKHU� SDUWLHV�ZKLFK�ZRXOG� KDYH� HFRQRPLF� EHQHILWV��
7UDGHPDUNV� DOVR� KDV� D� VRFLDO� IXQFWLRQ� VR� WKDW� WKH� XVH� RI�
WUDGHPDUNV� VKRXOG� QRW� EH� FRQWUDU\� WR� WKH� SXEOLF� RUGHU��
UHOLJLRXV� PRUDOLW\�� GHFHQF\� DQG� LWV� XVH� LV� QRW� RQO\� IRU� WKH�
ZHOIDUH� RI� WKH� RZQHUV� EXW� DOVR� IRU� WKH� ZHOIDUH� RI� VRFLHW\� LQ�
JHQHUDO���

)RRWQRWH�
��6RHUMRQR�6RHNDQWR���3HQJDQWDU�3HQHOLWLDQ�+XNXP��-DNDUWD�8,�3UHVV�
������K���
��%DPEDQJ�6RHJRQR����0HWRGRORJL�3HQHOLWLDQ�+XNXP��-DNDUWD��37�5DMD�
*UDILQGR�3HUVDGD���������K����

��$EGXONDGLU� 0XKDPPDG�� � .DMLDQ� +XNXP� (NRQRPL� +DN� .HND\DDQ�
,QWHOHNWXDO����%DQGXQJ��37�&LWUD�$GLW\D�%DNWL�������K�����

� �'DUPDGL� 'XULDQWR�� 6XJLDUWR� GDQ� 7RQ\� 6LWLQMDN�� 6WUDWHJL�
0HQDNOXNNDQ�3DVDU�0HODOXL�5LVHW�(NXLWDV�3HULODNX�0HUHN�� -DNDUWD��
*UDPHGLD�8WDPD�3XVWDND��������K����

��,QVDQ� %XGL� 0DXODQD6XNVHV� %LVQLV� 0HODOXL� 0HUHN�� 3DWHQ� GDQ� +DN�
&LSWD��%DQGXQJ��&LWUD�$GLW\D�%DNWL��������K����

��5DKPDGL� 8VPDQ�� �+XNXP� +DN� .HND\DDQ� ,QWHOHNWXDO� 3HUOLQGXQJDQ�
GDQ� 'LPHQVL� +XNXPQ\D� GL� ,QGRQHVLD�� %DQGXQJ�� 37� $OXPQL�� ������
K���

��$EGXONDGLU�0XKDPPDG�� �+XNXP�3HUXVDKDDQ� ,QGRQHVLD�� %DQGXQJ��
&LWUD�$GLW\D�%KDNWL���������K�����
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� �+�2.�� 6DGLNLQ�� $VSHN� +XNXP� ,QWHOHNWXDO� �� -DNDUWD�� 37�� 5DMD�
*UDILQGR�3HUVDGD��������K�����

���6RHWMLSWR�5DKDUGMR���3HUPDVDODKDQ�+XNXP�GL�,QGRQHVLD��%DQGXQJ�
�$OXPQL��������K�����
���$ULHI�6LGKDUWD��+XNXP�GDQ�/RJLND����%DQGXQJ��$OXPQL��������K����
���)HUQDQGR�0�0DQXODQJ��0HQJJDSDL�+XNXP�%HUNHDGLODQ�� 7LQMDXDQ�

+XNXP�.RGUDW�GDQ�$QWLQRP\�1LODL��.RPSDV��-DNDUWD��������K�����
���+�2.��6DGLNLQ��RS�FLW��K����
���$EGXONDGLU�0XKDPPDG����RSFLW��+���


