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'HDU�)LUVW�1DWLRQV¶�/HDGHUV��

5H���)LUVW�1DWLRQV¶�)LVFDO�DQG�6WDWLVWLFDO�0DQDJHPHQW�$FW��³)60´��
$ERULJLQDO�5LJKWV�,VVXHV�

<RX�KDYH�DVNHG�OHJDO�FRXQVHO�IRU�WKH�IRXU�LQVWLWXWLRQV�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WKH�
)60�WR�UHVSRQG�WR�YDULRXV�OHJDO�RSLQLRQ�GHDOLQJ�ZLWK�WKH�DSSUHKHQGHG�LPSDFW�RI�WKH�)60�RQ�
YDULRXV�LQKHUHQW�ULJKWV�RI�,QGLJHQRXV�3HRSOHV��

:H�ZHOFRPH�WKLV�RSSRUWXQLW\�WR�UHVSRQG�WR�WKH�RSLQLRQV�DV�WKH\�DUH�SDUW�RI�WKH�QHFHVVDU\�
GHEDWH�DQG�H[FKDQJH�RI�LGHDV�LQYROYLQJ�WKH�)60�LQLWLDWLYH���:H�KRSH�WKDW��DV�D�UHVXOW�RI�RXU�
UHVSRQVH��IXUWKHU�GLDORJXH�FDQ�RFFXU�ZKLFK�ZLOO�OHDG�WR�VHHLQJ�WKH�)60�FOHDUO\�ZLWK�UHVSHFW�WR�
ZKDW�LW�GRHV�DQG�GRHV�QRW�DFKLHYH����

�
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*HQHUDO�&RPPHQW�

7R�VXPPDUL]H�WKH�)60��WKHUH�DUH�IRXU�)LUVW�1DWLRQV�LQVWLWXWLRQV�FUHDWHG�E\�OHJLVODWLRQ���
WKH�7D[�&RPPLVVLRQ��WR�GHDO�ZLWK�)LUVW�1DWLRQV�UHDO�SURSHUW\�WD[�RQ�UHVHUYH���WKH�)LQDQFH�
$XWKRULW\��WR�GHDO�ZLWK�UDLVLQJ�PRQH\�WKURXJK�SXEOLF�GHEW�ILQDQFLQJ���WKH�)LQDQFLDO�0DQDJHPHQW�
%RDUG�DQG�WKH�6WDWLVWLFV�,QVWLWXWH��

6RPH�RI�WKH�RSLQLRQV�DUH�RI�OLPLWHG�DVVLVWDQFH�LQVRIDU�DV�WKH\�PHUJH�FULWLFLVP�RI�WKH�)60�
ZLWK�DQ�RYHUDOO�FULWLFLVP�RI�WKH�IHGHUDO�LQLWLDWLYH�HPERGLHG�LQ�WKH�)LUVW�1DWLRQV¶�*RYHUQDQFH�$FW�
�³*RYHUQDQFH�$FW´����$V�D�UHVXOW��VRPH�RSLQLRQV�DUH�EXLOW�RQ�WKH�IDXOW\�SUHPLVH�WKDW�WKH�WZR�
SLHFHV�RI�OHJLVODWLRQ�ZRUN�³KDQG�LQ�JORYH�´��7KH�FRQFHUQV�DERXW�WKH�*RYHUQDQFH�$FW��D�SXUHO\�
IHGHUDO�LQLWLDWLYH��DUH�LPSURSHUO\�YLVLWHG�RQ�WKH�)60��ZKLFK�LV�)LUVW�1DWLRQV�OHG���7KLV�UHVSRQVH�
ZLOO��WKHUHIRUH��GHDO�RQO\�ZLWK�WKH�)60����

6RPH�SRLQWV�QHHG�WR�EH�QRWHG�ZKLFK�GLVWLQJXLVK�WKHVH�WZR�OHJLVODWLYH�SURSRVDOV��

•� 7KH�)60�LV�D�ORJLFDO�GHYHORSPHQW�IURP�%LOO�&�����LQWURGXFHG�LQWR�OHJLVODWLRQ�LQ�
�������7KH�)60�EXLOGV�RQ�WKH�H[SHULHQFH�RI�WKH�,QGLDQ�7D[DWLRQ�$GYLVRU\�%RDUG�DQG�
RI�)LUVW�1DWLRQV�LQ�GHDOLQJ�ZLWK�VHFWLRQ����VLQFH�%LOO�&�����ZDV�SDVVHG����\HDUV�DJR��

•� %LOO�&�����FDPH�DERXW�DV�D�UHVXOW�RI�WKH�%�&��&RXUW�RI�$SSHDO¶V�GHFLVLRQ�LQ�/HRQDUG��
ZKLFK�KHOG�WKDW�WKH�SURYLVLRQV�RI�WKH�,QGLDQ�$FW�ZHUH�VXFK�WKDW�ZKHQ�UHVHUYH�ODQG�ZDV�
OHDVHG��IROORZLQJ�D�VXUUHQGHU��LW�IHOO�RXW�RI�WKH�MXULVGLFWLRQ�RI�%DQG�&RXQFLO���7KLV�
IODZ�LQ�WKH�VWDWXWH�PHDQW�WKDW�SURYLQFLDO�UHDO�SURSHUW\�WD[�ODZV�DSSOLHG�WR�OHVVHHV�
KROGLQJ�LQWHUHVWV�LQ�UHVHUYH�ODQG���%DQG�JRYHUQPHQWV�KDG�QR�MXULVGLFWLRQ�WR�WD[�WKHVH�
LQWHUHVWV��

•� 7KH�DPHQGPHQWV�WR�WKH�,QGLDQ�$FW�WKURXJK�%LOO�&�����ZHUH�PDGH�ZLWK�WKH�VXSSRUW�RI�
RYHU�����)LUVW�1DWLRQV���7KH�%LOO�FODULILHG�WKH�MXULVGLFWLRQ�RI�)LUVW�1DWLRQV�RYHU�WKHLU�
UHVHUYH�ODQG�ZKHQ�LW�ZDV�GHVLJQDWHG�IRU�OHDVLQJ�SXUSRVHV��DQG�LW�FODULILHG�WKHLU�
WD[DWLRQ�MXULVGLFWLRQ��
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•� $V�D�UHVXOW�RI�WKHVH�DPHQGPHQWV�QHDUO\�������PLOOLRQ��KDV�EHHQ�GLUHFWHG�WR�VXSSRUW�
)LUVW�1DWLRQV¶�JRYHUQPHQWV���7KLV�PRQH\�ZRXOG�RWKHUZLVH�KDYH�JRQH�LQ�WR�SURYLQFLDO�
DQG�PXQLFLSDO�FRIIHUV��

•� 7KHVH�WD[DWLRQ�GROODUV�KDYH�FRPH�WR�)LUVW�1DWLRQV�DV�D�UHVXOW�RI�WKHLU�RFFXS\LQJ�WKH�
ILHOG�RI�UHDO�SURSHUW\�WD[DWLRQ�RQ�UHVHUYH���3URYLQFLDO�MXULVGLFWLRQ�ZDV�RXVWHG��

•� ,Q�WKH�UHVXOW��WKH�)60�LV�DQ�H[SDQVLRQ�RI�WKH�H[LVWLQJ�VHFWLRQ����RI�WKH�,QGLDQ�$FW���
7KH�OHJLVODWLRQ�ZRXOG�UHSHDO�V�����LQ�LWV�HQWLUHW\�DQG�WDNH�LW�RXW�RI�WKH�,QGLDQ�$FW��
FUHDWLQJ�D�VHSDUDWH�OHJLVODWLYH�EDVH�WR�UHSODFH�V�����DQG�IL[LQJ�WKH�SUREOHPV�ZKLFK�
)LUVW�1DWLRQV�KDYH�H[SHULHQFHG�LQ�H[HUFLVLQJ�WKHLU�MXULVGLFWLRQ�RYHU�WKH�\HDUV��VXFK�DV�
HQIRUFHPHQW��GLVFXVVHG�EHORZ�����

•� ,Q�DGGLWLRQ�WR�WKH�IRUHJRLQJ��WKH�)60�HQDEOHV�)LUVW�1DWLRQV�WR�XVH�WKHLU�UHDO�SURSHUW\�
WD[�EDVH�RQ�UHVHUYH�LQ�RUGHU�WR�KDYH�DFFHVV�WR�WKH�PRQH\�PDUNHWV��DV�RWKHU�
JRYHUQPHQWV�FDQ��DW�D�ORZHU�UDWH�RI�LQWHUHVW�WKDQ�ZRXOG�RWKHUZLVH�EH�WKH�FDVH��

•� ,7$%�ZDV�FUHDWHG�DORQJ�ZLWK�%LOO�&�������,WV�SXUSRVH�ZDV�WR�SURYLGH�DGYLFH�WR�WKH�
0LQLVWHU�RI�,QGLDQ�$IIDLUV��ZKR�KDG��XQGHU�VHFWLRQ����RI�WKH�,QGLDQ�$FW��WKH�SRZHU�RI�
E\�ODZ�DSSURYDO�IRU�WD[DWLRQ�SXUSRVHV����

•� ,7$%�ZDV�PHUHO\�DQ�DGYLVRU\�ERG\���6LQFH�LWV�LQFHSWLRQ�LW�KDG�EHHQ�WKH�LQWHQWLRQ�RI�
,7$%�WR�PRYH�WRZDUGV�D�VWDWXWRU\�EDVH�IRU�LWV�RSHUDWLRQ��DQG�UHPRYH�PLQLVWHULDO�
FRQWURO�RYHU�E\�ODZ�DSSURYDO�LQ�WKH�DUHD�RI�UHDO�SURSHUW\�WD[DWLRQ���7KLV�ZDV�SDUW�RI�
WKH�YHU\�ILUVW�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�EHWZHHQ�,7$%�DQG�WKH�0LQLVWHU�LQ�
������

•� ,Q�RWKHU�ZRUGV��WKH�LQLWLDWLYH�HPERGLHG�LQ�)60�KDV�EHHQ�XQGHU�GHYHORSPHQW�IRU�
DSSUR[LPDWHO\����\HDUV���7KH�)LUVW�1DWLRQV¶�)LQDQFH�$XWKRULW\�FDPH�LQWR�H[LVWHQFH�LQ�
�������%\�FRQWUDVW��0LQLVWHU�1DXOW¶V�*RYHUQDQFH�$FW�FDPH�DERXW�DV�D�UHVXOW�RI�KLV�
RZQ�LQLWLDWLYH��ZKLFK�VWDUWHG�WR�GHYHORS�D�IHZ�\HDUV�DJR��

•� )60�LV�PHDQW�WR�SURYLGH�D�YLDEOH�DOWHUQDWLYH�WR�WKH�*RYHUQDQFH�$FW�IRU�WKRVH�)LUVW�
1DWLRQV�ZDQWLQJ�WR�HQJDJH�LQ�UHDO�SURSHUW\�WD[DWLRQ�RQ�UHVHUYH��GHEHQWXUH�ILQDQFLQJ��
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ILQDQFLDO�PDQDJHPHQW�DQG�VWDWLVWLFV��DQG�ZDQWLQJ�WR�UHO\�RQ�WKHLU�RZQ�)LUVW�1DWLRQ¶V�
LQVWLWXWLRQV�IRU�WKHVH�SXUSRVHV��

+RZ�WKH�)60�,PSURYHV�RQ�WKH�([LVWLQJ�6HFWLRQ����RI�WKH�,QGLDQ�$FW�

•� 7KH�QHZ�OHJLVODWLRQ�GHWDLOV�WKH�HQIRUFHPHQW�SRZHUV�ZKLFK�)LUVW�1DWLRQV�KDYH�LQ�WKH�
HYHQW�RI�QRQ�FRPSOLDQFH�ZLWK�WKHLU�ODZV���)RU�PDQ\�\HDUV��WKH�'HSDUWPHQW�RI�-XVWLFH�
WRRN�WKH�SRVLWLRQ�WKDW�)LUVW�1DWLRQV¶�WD[DWLRQ�ODZV�ZHUH�OLPLWHG�LQ�WKHLU�SRZHUV�RI�
HQIRUFHPHQW���:KLOH�WKLV�ZDV�FODULILHG�LQ�,7$%¶V�VDPSOH�E\�ODZ��WKH�LVVXH�ZDV�
FRQWLQXDOO\�UDLVHG��DQG�KDV�QRZ�EHHQ�SXW�WR�UHVW���'HWDLOHG�SRZHUV�RI�HQIRUFHPHQW�DUH�
VHW�RXW�LQ�WKH�)60��

•� 7KH�OHJLVODWLRQ�PDNHV�FOHDU�WKDW�)LUVW�1DWLRQV�FDQ�FKDUJH�ERWK�LQWHUHVW�RQ�XQSDLG�
DPRXQWV��DV�ZHOO�DV�SHQDOWLHV��

•� )LUVW�1DWLRQV�KDYH�FOHDU�MXULVGLFWLRQ�WR�OLFHQFH�EXVLQHVVHV�RQ�UHVHUYH��DV�ZHOO�DV�
UHJXODWH�WKHP��

•� 7KH�SURFHVV�IRU�)LUVW�1DWLRQV�WR�SDVV�WKHLU�WD[DWLRQ�ODZV�LV�FODULILHG�ZKLOH�DW�WKH�VDPH�
WLPH�)LUVW�1DWLRQV�DUH�DEOH�WR�GHILQH�WKHVH�SURFHVVHV�WKHPVHOYHV��

•� )LUVW�1DWLRQV�KDYH�WKH�MXULVGLFWLRQ�WR�DGGUHVV�KRZ�WD[SD\HUV�FDQ�UHSUHVHQW�WKHLU�
LQWHUHVWV�WR�&KLHI�DQG�&RXQFLO�LI�&KLHI�DQG�&RXQFLO�GHHP�WKDW�WR�EH�DSSURSULDWH����7KLV�
LV�PDUNHGO\�GLIIHUHQW�IURP�WKH�PDQGDWRU\�SURYLVLRQV�RI�UHGUHVV�LQ�WKH�*RYHUQDQFH�
$FW��

•� )LUVW�1DWLRQV�DUH�DEOH�WR�GHOHJDWH�WKHLU�SRZHUV�WR�SDVV�UHDO�SURSHUW\�WD[DWLRQ�ODZV���
7KLV�GHDOV�ZLWK�WKH�FRPSOLFDWHG�LVVXH�RI�ZKDW�KDSSHQV�ZKHQ�D�QXPEHU�RI�)LUVW�
1DWLRQV�KROG�UHVHUYH�ODQG�LQ�FRPPRQ���)XUWKHU��GHOHJDWLRQ�WR�DQ�LQVWLWXWLRQ�FUHDWHG�E\�
)LUVW�1DWLRQV�±�VXFK�DV�D�WULEDO�JURXS�±�LV�QRZ�SRVVLEOH��

�������������������������������������������������
��� 6HH�VHFWLRQ������F���
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•� )60�FRPSOHWHO\�UHPRYHV�WKH�0LQLVWHU¶V�GLVDOORZDQFH�SRZHU�RYHU�)LUVW�1DWLRQV¶�UHDO�
SURSHUW\�WD[DWLRQ�ODZV��ZKLFK�FXUUHQWO\�H[LVWV�XQGHU�V�����RI�WKH�,QGLDQ�$FW���)17&�
UHYLHZ�RI�WKHVH�ODZV�LV�IRXQGHG�RQ�HQVXULQJ�GXH�SURFHVV�DQG�WUDQVSDUHQF\����

•� $V�D�UHVXOW�RI�IHHGEDFN��DQG�VR�WKDW�LW�LV�EH\RQG�GRXEW��)LUVW�1DWLRQ�OHDGHUV�DUH�
FRQVLGHULQJ�DQ�DSSURSULDWH�SUHDPEOH�WR�WKH�)60��DV�ZHOO�DV�KDYLQJ�D�³QRQ�GHURJDWLRQ�
FODXVH´�LQFOXGHG��

+RZ�WKH�)60�,PSURYHV�RQ�)LUVW�1DWLRQV¶�)LQDQFLDO�1HHGV�

7KH�)LUVW�1DWLRQV�)LQDQFH�$XWKRULW\�GRHV�QRW�DFW�OLNH�D�EDQN�WR�XVH�WKH�FRPELQHG�IXQGV�
RI�ERUURZLQJ�PHPEHUV�WR�ILQDQFH�RSHUDWLRQV�RI�LWV�PHPEHUV���,QVWHDG��WKH�ERUURZLQJ�PHPEHUV�
FROOHFWLYHO\�UDLVH�FDSLWDO�WKURXJK�WKH�$XWKRULW\�ZKLFK�LVVXHV�GHEHQWXUHV�WKDW�DUH�SXUFKDVHG�E\�
SULYDWH�LQYHVWRUV���7KLV�LV�KRZ�RWKHU�JRYHUQPHQWV�ILQDQFH�WKHLU�DFWLYLWLHV��XVLQJ�SURSHUW\�WD[HV�WR�
OHYHU�GHEW���/HJLVODWLRQ�LV�UHTXLUHG�LQ�RUGHU�WR�HVWDEOLVK�WKLV�VWUXFWXUH��VR�WKDW�WKHUH�ZLOO�EH�WKH�
QHFHVVDU\�OHJDO�FHUWDLQW\�IRU�LQYHVWPHQW�WR�RFFXU��7KH�)1)$�VHFXULWL]HV�SURSHUW\�WD[�VWUHDPV�
ZKLFK�DUH�SDLG�E\�OHDVHKROG�WD[SD\HUV���7KH�SXUSRVH�LV�WR�DGG�YDOXH�WR�UHVHUYH�ODQG�E\�SXWWLQJ�LQ�
LQIUDVWUXFWXUH���,Q�WKLV�ZD\�WKH�OHJLVODWLRQ�ZRUNV�WR�DVVLVW�)LUVW�1DWLRQV�WR�EHQHILW�HFRQRPLFDOO\�
IURP�WKHLU�ODQG�DQG�UHVRXUFHV��UDWKHU�WKDQ�WKH�RSSRVLWH��

3ULPDU\�$OOHJDWLRQV�

7KH�PDLQ�FRQFHUQV�H[SUHVVHG�LQ�WKH�RSLQLRQV�RQ�WKH�OHJLVODWLRQ�DUH�DV�IROORZV��

��� ,W�LV�DOOHJHG�WKDW�DOWKRXJK�WKH�)60�LV�EHLQJ�³VROG�DV�µYROXQWDU\¶´��LW�LV�QRW�UHDOO\�
YROXQWDU\�EHFDXVH�H[LVWLQJ�V�����WD[DWLRQ�E\�ODZV�ZLOO�EH�DXWRPDWLFDOO\�FRQWLQXHG�
XQGHU�WKH�)60�$FW��

��� 7KH�)60�LV�VDLG�WR�YLRODWH�LQKHUHQW�VHOI�GHWHUPLQDWLRQ�ULJKWV�RI�,QGLJHQRXV�3HRSOHV�
EHFDXVH�WKHVH�ULJKWV�DUH�GHILQHG�LQ�OHJLVODWLRQ�VXJJHVWLQJ�WKDW�WKH\�IORZ�IURP�DQG�
UHTXLUH�IHGHUDO�UHFRJQLWLRQ��DQG�DUH�QRW�LQKHUHQW��
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��� ,W�LV�DOOHJHG�WKDW�WKH�IHGHUDO�ILGXFLDU\�REOLJDWLRQV�DUH�UHGXFHG�DQG�WUDQVIHUUHG�DV�D�
UHVXOW�RI�WKH�)60�WKURXJK�GHOHJDWLQJ�DXWKRULW\�IRU�WKH�DSSURYDO�DQG�RYHUVLJKW�RI�
ILQDQFLDO�PDWWHUV�WR�IHGHUDOO\�FUHDWHG�DQG�FRQWUROOHG�³ERDUGV�´�

��� ,W�LV�VDLG�WKDW�WKH�IHGHUDO�ILQDQFLDO�REOLJDWLRQV�WR�)LUVW�1DWLRQV�DUH�UHGXFHG�WKURXJK�WKH�
)60��

��� ,W�LV�DUJXHG�WKDW�WKH�)60�LPSRVHV�FRUSRUDWH�VWUXFWXUHV�RQ�WKH�)LUVW�1DWLRQV��

:H�ZLOO�DGGUHVV�HDFK�RQH�RI�WKHVH�DOOHJDWLRQV�LQ�WXUQ��

���,W�LV�DOOHJHG�WKDW�DOWKRXJK�WKH�)60�LV�EHLQJ�³VROG�DV�µYROXQWDU\¶´��LW�LV�QRW�EHFDXVH�
H[LVWLQJ�V�����WD[DWLRQ�E\�ODZV�ZLOO�EH�DXWRPDWLFDOO\�FRQWLQXHG�XQGHU�WKH�)60�
$FW��

)LUVWO\��LW�LV�FRUUHFW�WKDW�H[LVWLQJ�)LUVW�1DWLRQV¶�E\�ODZV�SDVVHG�XQGHU�V�����RI�WKH�,QGLDQ�
$FW�DUH�FRQWLQXHG�XQGHU�WKH�QHZ�OHJLVODWLRQ���7KLV�LV�QRUPDO�SUDFWLFH��DQG�LW�DYRLGV�)LUVW�1DWLRQV�
KDYLQJ�WR�UH�HQDFW�WKHLU�ODZV�XQGHU�)60���+DYLQJ�VDLG�WKDW��LI�IRU�VRPH�UHDVRQ�D�)LUVW�1DWLRQ�
GHFLGHG�WKDW�LW�GLG�QRW�ZDQW�WR�FRQWLQXH�WR�H[HUFLVH�LWV�UHDO�SURSHUW\�WD[DWLRQ�VFKHPH�XQGHU�)60��
DQG�WDNH�DGYDQWDJH�RI�WKH�H[SDQGHG�RSSRUWXQLWLHV��DQG�SURWHFWLRQV��IRU�WKLV�UHJLPH��)LUVW�1DWLRQV�
DUH�IUHH�WR�DSSO\�WR�WKH�&RPPLVVLRQ�WR�UHSHDO�WKHVH�ODZV�DQG�ZLWKGUDZ�IURP�UHDO�SURSHUW\�
WD[DWLRQ���7KH�7D[�&RPPLVVLRQ�ZRXOG�ZRUN�ZLWK�WKH�)LUVW�1DWLRQ�WR�HQVXUH�WKDW�VHUYLFH�
FRQWUDFWV��IRU�H[DPSOH��ZKLFK�KDG�EHHQ�DVVXPHG�E\�WKH�)LUVW�1DWLRQ�IURP�PXQLFLSDOLWLHV��ZRXOG�
EH�WUDQVIHUUHG�WR�SURSHU�DXWKRULWLHV���7KH�XQZLQGLQJ�RI�WKH�WD[�V\VWHP�ZRXOG�KDYH�WR�EH�GRQH�
FDUHIXOO\��EXW�WKHUH�LV�QR�GRXEW�WKDW�WKH�)LUVW�1DWLRQ�FRXOG�FKRRVH�WR�ZLWKGUDZ�IURP�WKH�V\VWHP���
,Q�WKLV�HYHQW��SURYLQFLDO�WD[�ODZV�ZRXOG��LQ�DOO�OLNHOLKRRG��DJDLQ�RFFXS\�WKH�ILHOG�RI�WD[DWLRQ�RQ�
UHVHUYH��DQG�WKHVH�PRQLHV�ZRXOG�JR�WR�WKH�SURYLQFLDO�DQG�PXQLFLSDO�DXWKRULWLHV��

)RU�DOO�RWKHU�)LUVW�1DWLRQV�WKHUH�LV�QR�DXWRPDWLF�DSSOLFDWLRQ�RI�)60���(DFK�)LUVW�1DWLRQ�
FDQ�FKRRVH�ZKHWKHU�WKH\�ZLVK�WR�DYDLO�WKHPVHOYHV�RI�WKH�VWUXFWXUHV�DQG�SURFHGXUHV�RI�)60���)LUVW�
1DWLRQV�ZKR�GR�QRW�OLNH�WKH�DSSURDFK�FDQ��LQ�WKH�H[HUFLVH�RI�WKHLU�VHOI�JRYHUQLQJ�ULJKWV��XVH�RWKHU��
DYHQXHV�WR�UHYHQXH�UDLVLQJ�DQG�ERUURZLQJ�DQG��LI�FKDOOHQJHG��GHIHQG�WKHLU�DFWLRQV�EDVHG�RQ�WKHLU�
DVVHUWHG�DERULJLQDO�ULJKW�RI�VHOI�JRYHUQPHQW��
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6HFRQGO\��LV�QRW�FRUUHFW�WKDW�D�)LUVW�1DWLRQ�ZRXOG�DXWRPDWLFDOO\�IDOO�XQGHU�WKH�)LQDQFLDO�
0DQDJHPHQW�%RDUG�ZKHQ�LW�LV�FRQWLQXHG�XQGHU�WKH�)60���([FHSW�IRU�WKH�FHUWLILFDWLRQ��RI�
ILQDQFLDO�PDQDJHPHQW�ODZV���WKH�)LQDQFLDO�0DQDJHPHQW�%RDUG¶V�SULPDU\�SXUSRVH�LV�WR�SURWHFW�DOO�
)LUVW�1DWLRQV�ZKR�DUH�ERUURZLQJ�PRQH\�IURP�WKH�)LUVW�1DWLRQV¶�)LQDQFH�$XWKRULW\�DQG��RI�
FRXUVH��WKLV�LV�D�YROXQWDU\�FKRLFH���7KH�RQO\�RWKHU�OLPLWHG�SRZHU�ZKLFK�WKH�)LQDQFLDO�
0DQDJHPHQW�%RDUG�KDV�RYHU�QRQ�ERUURZLQJ�%DQGV�LV�WKDW��LQ�WKH�HYHQW�WKDW�D�)LUVW�1DWLRQ�GLG�QRW�
FRPSO\�ZLWK�WKH�)60��WKHQ�WKH�)LQDQFLDO�0DQDJHPHQW�%RDUG�LV�EURXJKW�LQ�DV�D�ODVW�UHVRUW��

2SLQLRQV�DOVR�KDYH�VDLG�WKDW�LW�FDQ�EH�DQWLFLSDWHG�WKDW�&DQDGD�PD\�WLH�IXWXUH�%DQG�
IXQGLQJ�WR�DQ�DJUHHPHQW�WR�SDUWLFLSDWH�LQ�WKH�LQVWLWXWLRQV�HVWDEOLVKHG�XQGHU�WKH�$FW���7KHUH�LV�QR�
EDVLV�IRU�VXJJHVWLQJ�D�OLQN�EHWZHHQ�%DQG�IXQGLQJ�DQG�)60���7KH�ORFDO�UHYHQXH�DFFRXQW��ZKLFK�LV�
WKH�DFFRXQW�XQGHU�)60�ZKHUH�WD[DWLRQ�DQG�EXVLQHVV�OLFHQVLQJ�UHYHQXHV�DUH�NHSW��LV�DEVROXWHO\�
LVRODWHG�IURP�WKH�WUDQVIHU�DFFRXQW�DQG�RWKHU�IXQGV�RI�WKH�)LUVW�1DWLRQ���&DQDGD�KDV�QR�SRZHU�RYHU�
WKH�ORFDO�UHYHQXH�DFFRXQW��QRU�DQ\�GLVFUHWLRQ�LQ�UHODWLRQ�WR�LW��

���7KH�)60�LV�VDLG�WR�YLRODWH�LQKHUHQW�VHOI�GHWHUPLQDWLRQ�ULJKWV�RI�,QGLJHQRXV�
3HRSOHV�EHFDXVH�WKHVH�ULJKWV�DUH�GHILQHG�LQ�OHJLVODWLRQ�VXJJHVWLQJ�WKDW�WKH\�IORZ�
IURP�DQG�UHTXLUH�IHGHUDO�UHFRJQLWLRQ��DQG�DUH�QRW�LQKHUHQW��

,W�LV�QRW�FRUUHFW�WR�VD\�WKDW�LI�LQKHUHQW�ULJKWV�DUH�UHIOHFWHG�LQ�IHGHUDO�OHJLVODWLRQ��WKH�ULJKWV�
WKHQ�UHTXLUH�IHGHUDO�UHFRJQLWLRQ�RU�WKDW�WKH\�DUH�WKHUHE\�UHGXFHG���7KH�RSSRVLWH�YLHZ�KDV�EHHQ�
FRQILUPHG�LQ�D�QXPEHU�RI�FDVHV��WZR�RI�ZKLFK�ZLOO�EH�GLVFXVVHG�EHORZ��

,Q�5REHUWV�Y��&DQDGD��>����@���6�&�5�������:LOVRQ��-��IRU�WKH�&RXUW�FRQILUPHG�WKDW�SUH�
H[LVWLQJ�DERULJLQDO�ULJKWV�DUH�SDUW�RI�WKH�IHGHUDO�FRPPRQ�ODZ���$V�VXFK��WKH\�DUH�ELQGLQJ�RQ�WKH�
&URZQ�RI�WKHLU�RZQ�IRUFH���,PSRUWDQWO\��WKH�&RXUW�VDLG�WKDW��

«�WKH�REOLJDWLRQ�RZHG�E\�WKH�&URZQ�LQ�UHVSHFW�RI�ODQGV�KHOG�IRU�WKH�
,QGLDQV�LV�UHFRJQL]HG�LQ��DOWKRXJK�QRW�FUHDWHG�E\�V��������RI�WKH�,QGLDQ�$FW�
«��DW�SDJH������
«�2WKHU�VRXUFHV�ZH�PXVW�ORRN�DW�DUH�WKH�SURYLVLRQV�RI�WKH�,QGLDQ�$FW�
ZKLFK��ZKLOH�QRW�FRQVWLWXWLYH�RI�WKH�REOLJDWLRQV�RZHG�WR�WKH�,QGLDQV�E\�WKH�
&URZQ��FRGLI\�WKH�SUH�H[LVWLQJ�GXWLHV�RI�WKH�&URZQ�WRZDUGV�WKH�,QGLDQV�«�

�������������������������������������������������
��� $JDLQ��WKH�)60��LQ�WKLV�UHJDUG��SURYLGHV�D�UHDO�QRQ�FRHUFLYH�DQG�YROXQWDU\�DOWHUQDWLYH�WR�WKH�*RYHUQDQFH�
$FW��
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µ,W�FDQQRW�EH�VHULRXVO\�DUJXHG�WKDW�WKH�ODZ�RI�DERULJLQDO�WLWOH�LV�WRGD\�
DQ\WKLQJ�RWKHU�WKDQ�H[LVWLQJ�IHGHUDO�ODZ�¶��DW�SDJH������
:KLOH��DV�ZDV�PDGH�FOHDU�LQ�*XHULQ��VHFWLRQ�������RI�WKH�,QGLDQ�$FW�GLG�
QRW�FUHDWH�WKH�XQLTXH�UHODWLRQVKLS�EHWZHHQ�WKH�&URZQ�DQG�WKH�,QGLDQV��LW�
FHUWDLQO\�LQFRUSRUDWHG�LW�LQWR�IHGHUDO�ODZ�«��DW�SDJH������
�(PSKDVLV�DGGHG���
�

,W�LV�FOHDU�IURP�WKH�FDVH�ODZ�WKDW�QR�VWDWXWH�FDQ�RSHUDWH�WR�HOLPLQDWH�FRPPRQ�ODZ�ULJKWV��
XQOHVV�LW�H[SUHVVO\�VD\V�VR��DQG�LQ�WKH�$ERULJLQDO�FRQWH[W��WKH�³FOHDU�DQG�SODLQ´�UXOH�DSSOLHV���
7KXV�WKHUH�LV�QR�GRXEW�WKDW�WKH�PHDQLQJ�DQG�FRQWHQW�RI�WKH�)60�ZLOO�EH�LQIOXHQFHG�DQG�JXLGHG�E\�
SUH�H[LVWLQJ�$ERULJLQDO�ULJKWV�DQG�LQWHUHVWV����

&OHDUO\��VWDWXWRU\�UHFRJQLWLRQ�E\�WKH�IHGHUDO�JRYHUQPHQW�RI�LQKHUHQW�ULJKWV�LV�QRW�UHTXLUHG���
%XW�LI�D�IHGHUDO�VWDWXWH�VSHDNV�WR�WKH�LPSOHPHQWDWLRQ�RI�LQKHUHQW�ULJKWV��LW�LV�HQDEOLQJ�RQO\���7KLV�
LV�ZK\�WKH�YROXQWDU\�QDWXUH�RI�WKH�OHJLVODWLRQ�LV�VR�LPSRUWDQW��DV�GLVFXVVHG�DERYH����)LUVW�1DWLRQV�
FDQ�WDNH�DGYDQWDJH�RI�WKLV�HQDEOLQJ�OHJLVODWLRQ�DV�WKH\�FKRRVH���7KHLU�ULJKWV�DUH�QRW�UHGXFHG���
7KH\�FDQ�EH�H[HUFLVHG�VHSDUDWHO\�IURP�WKH�VWDWXWH��VXEMHFW�WR�WKH�SHUSOH[LQJ�SUREOHP��ZKLFK�WKH�
)60�DQVZHUV��DERXW�HQIRUFHPHQW�DJDLQVW�QRQ�)LUVW�1DWLRQV�PHPEHUV�RQ�UHVHUYH���$JDLQ��ZH�ZLOO�
WRXFK�RQ�WKLV�LVVXH�ODWHU��

6XSSRUW�IRU�RXU�SRVLWLRQ�±�WKDW�WKH�H[LVWHQFH�RI�WKH�)60�ZLOO�QRW�DIIHFW�WKH�LQKHUHQW�ULJKWV�
RI�,QGLJHQRXV�3HRSOHV���FRPHV�IURP�OLWLJDWLRQ�LQYROYLQJ�V�����RI�WKH�,QGLDQ�$FW�LWVHOI���,Q�
&DQDGLDQ�3DFLILF�/LPLWHG�Y��0DWVTXL�,QGLDQ�%DQG��³0DWVTXL�,´����WKH�&KLHI�-XVWLFH�KHOG�WKDW�WKH�
DPHQGPHQWV�WR�V�����ZHUH�LQWHQGHG�WR�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�$ERULJLQDO�VHOI�JRYHUQPHQW��

«�LW�LV�LPSRUWDQW�WKDW�ZH�QRW�ORVH�VLJKW�RI�3DUOLDPHQW¶V�REMHFWLYH�LQ�FUHDWLQJ�WKH�
QHZ�,QGLDQ�WD[DWLRQ�SRZHUV���7KH�UHJLPH�ZKLFK�FDPH�LQWR�IRUFH�LQ������LV�
LQWHQGHG�WR�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�$ERULJLQDO�VHOI�JRYHUQPHQW�E\�DOORZLQJ�
EDQGV�WR�H[HUFLVH�WKH�LQKHUHQWO\�JRYHUQPHQWDO�SRZHU�RI�WD[DWLRQ�RQ�WKHLU�
UHVHUYH«��DW�SDJH������
�

$QG�IXUWKHU��WKH�FRXUW�FRPPHQWHG��

�������������������������������������������������
��� >����@���&�1�/�5�����
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7KH�SXUSRVH�RI�3DUOLDPHQW�LQ�HQDFWLQJ�WKH�,QGLDQ�WD[�DVVHVVPHQW�VFKHPH�ZDV�WR�
SURPRWH�WKH�GHYHORSPHQW�RI�$ERULJLQDO�JRYHUQPHQWDO�LQVWLWXWLRQV���,W�LV�WKHUHIRUH�
SUHIHUDEOH�IRU�LVVXHV�FRQFHUQLQJ�,QGLDQ�WD[�DVVHVVPHQW�WR�EH�UHVROYHG�ZLWKLQ�WKH�
VWDWXWRU\�DSSHDO�SURFHGXUHV�GHYHORSHG�E\�$ERULJLQDO�SHRSOHV���,Q�SDUWLFXODU��LW�LV�
SUHIHUDEOH�WKDW�DVVHVVPHQW�HUURUV�EH�FRUUHFWHG�ZLWKLQ�WKH�LQVWLWXWLRQV�RI�WKH�EDQGV��
�

7KLV�LV�D�SRZHUIXO�UHFRJQLWLRQ�RI�WKHVH�LQVWLWXWLRQV��

0DWVTXL�,,��DSSOLHG�WKH�UHDVRQLQJ�LQ�0DWVTXL�,�WR�JR�HYHQ�IXUWKHU��
�

$FFRUGLQJO\��WKH�WD[�H[HPSWLRQ�IRU�UHVHUYH�ODQGV�LQ�VHFWLRQ����PD\�EH�
VHHQ�DV�DQ�LQKHUHQW�$ERULJLQDO�ULJKW��VWHPPLQJ�IURP�WKH�KLVWRULF�
RFFXSDWLRQ�RI�VXFK�ODQGV�E\�DXWRQRPRXV�$ERULJLQDO�VRFLHWLHV���:KLOH�VXFK�
D�FKDUDFWHUL]DWLRQ�ZLOO�XQGRXEWHGO\�OHDG�WR�TXHVWLRQV�DV�WR�WKH�VFRSH�RI�WKH�
H[HPSWLRQ�DQG�H[WLQJXLVKPHQW��LW�LV�QRW�QHFHVVDU\�WR�GHFLGH�WKRVH�LVVXHV�
KHUH���,W�LV�VXIILFLHQW�WR�QRWH�WKDW��WR�WKH�H[WHQW�WKDW�WKH�WD[�H[HPSWLRQ�IRU�
WKH�,QGLDQ�LQWHUHVW�LQ�UHVHUYH�ODQGV�IORZV�IURP�QRWLRQV�RI�$ERULJLQDO�
VRYHUHLJQW\��VXFK�H[HPSWLRQ�VKRXOG�EH�SURWHFWHG�LQ�WKH�DEVHQFH�RI�
VWDWXWRU\�GLUHFWLRQV�WR�WKH�FRQWUDU\���

�
7KH�SRLQW�LV�WKDW�WKHVH�FDVHV�XSKHOG�WKH�LQKHUHQW�SRZHU�RI�)LUVW�1DWLRQV�LQ�WKH�FRQWH[W�RI�

WKH�VWDWXWRU\�VFKHPH�LQYROYLQJ�)LUVW�1DWLRQV¶�JRYHUQPHQWDO�SRZHUV�RYHU�UHDO�SURSHUW\�WD[DWLRQ���
7KHUH�LV�QRWKLQJ�LQ�WKH�)60�ZKLFK�ZRXOG�FKDQJH�WKLV�DQDO\VLV���:H�DUH�FRQILGHQW�WKDW�WKH�
VWDWXWRU\�VFKHPH�LV�IDFLOLWDWLYH�DQG�QRW�LQ�GHURJDWLRQ�RI�WKHVH�SRZHUV���2XW�RI�DQ�DEXQGDQFH�RI�
FDXWLRQ��ZH�KDYH�SXW�IRUZDUG�D�QRQ�GHURJDWLRQ�FODXVH�WR�EH�DGGHG�WR�WKH�$FW����

&OHDUO\��LI�WKH�FRXUWV�ZHUH�JRLQJ�WR�KROG�WKHVH�SRZHUV�ZHUH�PHUHO\�GHOHJDWHG�SRZHUV��
WKH\�ZRXOG�KDYH�GRQH�VR�LQ�0DWVTXL�,�RU�,,��ZKLFK�GHDOW�ZLWK�WKH�VDPH�VWDWXWRU\�VFKHPH�ZKLFK�LV�
H[SDQGHG�XSRQ�LQ�WKH�)60��

2WKHU�H[DPSOHV�RI�ZKHUH�WKH�6XSUHPH�&RXUW�KDV�DFNQRZOHGJHG�WKH�FRQQHFWLRQ�EHWZHHQ�
IHGHUDO�OHJLVODWLRQ�DQG�SUH�H[LVWLQJ�ULJKWV�DQG�OHJDO�UHODWLRQVKLSV�LQFOXGH��

�������������������������������������������������
��� �������&1/5�����)&$��
��� $UJXDEO\��WKH�WD[�H[HPSWLRQ�LQ�WKH�,QGLDQ�$FW�LV�PHUHO\�D�FRGLILFDWLRQ�RI�DQ�$ERULJLQDO�RU�WUHDW\�ULJKW�WR�
LPPXQLW\�IURP�WD[DWLRQ���VHH�5��%DUWOHWW��,QGLDQV�DQG�7D[DWLRQ�LQ�&DQDGD���UG�HG���6DVNDWRRQ���1DWLYH�/DZ�&HQWUH��
������DW���������,I�VR��WKH�SUHVHUYDWLRQ�RI�WKLV�LPPXQLW\�LQ�WKH�LPSXJQHG�E\�ODZV�PD\�EH�SURWHFWHG�IURP�D�&KDUWHU�
FKDOOHQJH�XQGHU�VHFWLRQ����E\�VHFWLRQ�����ZKLFK�SURYLGHV�WKDW�WKH�&KDUWHU�VKDOO�QRW�GHURJDWH�IURP�$ERULJLQDO��WUHDW\�
RU�RWKHU�ULJKWV�RI�$ERULJLQDO�SHRSOHV��
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•� 0LWFKHOO�Y��3HJXLV�,QGLDQ�%DQG��>����@���6�&�5�������ZKHUH�LQ�WKH�FRQWH[W�RI�
LQWHUSUHWLQJ�WKH�PHDQLQJ�RI�VHFWLRQ����RI�WKH�$FW��'LFNVRQ�&�-��VWDWHG�DW�SDJH�����WKDW�
WKH�,QGLDQ�$FW�UHSUHVHQWV�D�³FRQILUPDWLRQ�RI�WKH�&URZQ¶V�KLVWRULF�UHVSRQVLELOLW\�IRU�
WKH�ZHOIDUH�DQG�LQWHUHVWV�RI�WKHVH�SHRSOHV�´��VHH�DOVR�SDJHV����DQG������

•� %OXHEHUU\�5LYHU�,QGLDQ�%DQG�Y��&DQDGD��>����@���6�&�5�������SDUWLFXODUO\�DW�SDJH�
�����ZKHUH�WKH�&RXUW�FRQFOXGHV�WKDW�TXHVWLRQV�UHVSHFWLQJ�GHDOLQJV�ZLWK�UHVHUYH�ODQGV�
FDQQRW�EH�DQVZHUHG�E\�WKH�DSSOLFDWLRQ�RI�FRPPRQ�ODZ�SULQFLSOHV�RI�UHDO�SURSHUW\��EXW�
PXVW�EH�DQVZHUHG�LQ�OLJKW�RI�WKH�$ERULJLQDO�SHRSOH¶V�KLVWRULF�UHODWLRQVKLS�WR�WKHLU�ODQG�
DQG�WKH�&URZQ��

•� 'HOJDPXXNZ�Y��%�&���>����@���6�&�5�������ZKHUH�WKH�&KLHI�-XVWLFH�VWDWHV�WKDW�³«�WKH�
VDPH�OHJDO�SULQFLSOHV�JRYHUQHG�WKH�DERULJLQDO�LQWHUHVW�LQ�UHVHUYH�ODQGV�DQG�ODQGV�KHOG�
SXUVXDQW�WR�DERULJLQDO�WLWOH�´��DW�SDUD���������

•� 2VR\RRV�Y��2OLYHU��7RZQ���>����@�6�&�-�����ZKHUH�WKH�&RXUW�KHOG�WKDW�WKH�&URZQ¶V�
VWDWXWRU\�SRZHU�XQGHU�VHFWLRQ����RI�WKH�$FW�LV�FRQVWUDLQHG�DQG�OLPLWHG�E\�LWV�JHQHUDO�
ILGXFLDU\�REOLJDWLRQV�DQG�WKH�ODZ�RI�H[WLQJXLVKPHQW�RI�$ERULJLQDO�WLWOH��

,Q�5��Y��6SDUURZ�WKH�&RXUW�EHJDQ�WR�DUWLFXODWH�KRZ�$ERULJLQDO�ULJKWV�DUH�WR�EH�GHILQHG���,W�
EHJDQ�E\�UHMHFWLQJ�WKH�QRWLRQ�WKDW�FXUUHQW�UHJXODWLRQ�RI�WKRVH�ULJKWV�ZDV�UHOHYDQW��

)DU�IURP�EHLQJ�GHILQHG�DFFRUGLQJ�WR�WKH�UHJXODWRU\�VFKHPH�LQ�SODFH�LQ�
������WKH�SKUDVH�³H[LVWLQJ�DERULJLQDO�ULJKWV´�PXVW�EH�LQWHUSUHWHG�IOH[LEO\�
VR�DV�WR�SHUPLW�WKHLU�HYROXWLRQ�RYHU�WLPH���7R�XVH�3URIHVVRU�6ODWWHU\¶V�
H[SUHVVLRQ��LQ�³8QGHUVWDQGLQJ�$ERULJLQDO�5LJKWV´��VXSUD��DW�S�������WKH�
ZRUG�³H[LVWLQJ´�VXJJHVWV�WKDW�WKRVH�ULJKWV�DUH�³DIILUPHG�LQ�D�FRQWHPSRUDU\�
IRUP�UDWKHU�WKDQ�LQ�WKHLU�SULPHYDO�VLPSOLFLW\�DQG�YLJRXU´���&OHDUO\��WKHQ��
DQ�DSSURDFK�WR�WKH�FRQVWLWXWLRQDO�JXDUDQWHH�HPERGLHG�LQ�V��������ZKLFK�
ZRXOG�LQFRUSRUDWH�³IUR]HQ�ULJKWV´�PXVW�EH�UHMHFWHG��
�

,Q�5��Y��9DQGHUSHHW��>����@���6�&�5������WKH�&RXUW�IXUWKHU�HODERUDWHG�WKH�WHVW�IRU�GHILQLQJ�
DQG�HVWDEOLVKLQJ�DQ�$ERULJLQDO�ULJKW��

«�LQ�RUGHU�WR�EH�DQ�DERULJLQDO�ULJKW�DQ�DFWLYLW\�PXVW�EH�DQ�HOHPHQW�RI�D�
SUDFWLFH��FXVWRP�RU�WUDGLWLRQ�LQWHJUDO�WR�WKH�GLVWLQFWLYH�FXOWXUH�RI�WKH�
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DERULJLQDO�JURXS�FODLPLQJ�WKH�ULJKW��
�

:H�ZLOO�QRW�DWWHPSW�KHUH�WR�GHILQH�WKH�VFRSH�DQG�FRQWHQW�RI�WKH�$ERULJLQDO�ULJKW�WR�VHOI�
JRYHUQPHQW���,W�LV�VXIILFLHQW�IRU�RXU�SXUSRVHV�WKDW�ZKDWHYHU�LW�PLJKW�EH��WKH�FDVHV�VXSSRUW�WKH�
FRQFOXVLRQ�WKDW��DERULJLQDO�ULJKWV�VKRXOG�EH�GHILQHG�E\�ORRNLQJ�WR�WKH�SUH�H[LVWLQJ�$ERULJLQDO�
VRFLHWLHV�WKHPVHOYHV��DQG�QRW�DW�WKH�PDQQHU�LQ�ZKLFK�WKRVH�VRFLHWLHV�PD\�EH�UHJXODWHG�E\�WKH�
,QGLDQ�$FW��DW�DQ\�SRLQW�LQ�WLPH��

$ERULJLQDO�1DWLRQV�DUH�DW�OLEHUW\�WR�DVVHUW�WKH�LQKHUHQW�ULJKW�WR�WD[�QRQ�PHPEHUV�ZKR�DUH�
XVLQJ�WKHLU�UHVHUYH�ODQGV�RXWVLGH�RI�WKH�)60���8VHUV�RI�UHVHUYH�ODQG�ZRXOG�EH�DEOH�WR�UDLVH�WKHLU�
FRQVWLWXWLRQDO�ULJKW�WR�DYRLG�³WD[DWLRQ�ZLWKRXW�UHSUHVHQWDWLRQ�´�EHFDXVH�WKH�WD[DWLRQ�ZDV�QRW�
LPSRVHG�XSRQ�WKHP�WKURXJK�D�ODZ�DSSURYHG�E\�3DUOLDPHQW���$ERULJLQDO�1DWLRQV�FRXOG�FODLP�WKH�
ULJKW��DQG�ZRXOG�KDYH�WR�HVWDEOLVK�LW�EDVHG�XSRQ�FXVWRPV�DQG�SUDFWLFHV�SULRU�WR�FRQWDFW��XQGHU�WKH�
9DQ�GHU�3HHW�DQG�3DPDMHZRQ�WHVWV���7KH�FRQFHUQ�H[SUHVVHG�LQ�WKH�RSLQLRQV�LV�WKDW�DQ\�DWWHPSW�WR�
GHILQH�DQG�OHJLVODWH�³VHOI�JRYHUQPHQW´�LV�DQ�DWWHPSW�WR�SUHYHQW�WKH�IXOO�UHDOL]DWLRQ�RI�QDWLRQKRRG��
7KH�FRQFHSW�RI�VHOI�GHWHUPLQDWLRQ�ZDV�WKH�VXEMHFW�RI�VRPH�FRQVLGHUDWLRQ�E\�WKH�6XSUHPH�&RXUW�
RI�&DQDGD�LQ�WKH�5HIHUHQFH�UH�6HFHVVLRQ�RI�4XHEHF�>����@���6�&�5�������WKH�³4XHEHF�6HFHVVLRQ�
5HIHUHQFH´����7KH�&RXUW�KHOG��IURP�WKH�KHDGQRWH���
�

� 7KH�&RXUW�ZDV�DOVR�UHTXLUHG�WR�FRQVLGHU�ZKHWKHU�D�ULJKW�WR�XQLODWHUDO�VHFHVVLRQ�
H[LVWV�XQGHU�LQWHUQDWLRQDO�ODZ��6RPH�VXSSRUWLQJ�DQ�DIILUPDWLYH�DQVZHU�GLG�VR�RQ�
WKH�EDVLV�RI�WKH�UHFRJQL]HG�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�WKDW�EHORQJV�WR�DOO�
³SHRSOHV´��$OWKRXJK�PXFK�RI�WKH�4XHEHF�SRSXODWLRQ�FHUWDLQO\�VKDUHV�PDQ\�RI�WKH�
FKDUDFWHULVWLFV�RI�D�SHRSOH��LW�LV�QRW�QHFHVVDU\�WR�GHFLGH�WKH�³SHRSOH´�LVVXH�
EHFDXVH��ZKDWHYHU�PD\�EH�WKH�FRUUHFW�VHOI�GHWHUPLQDWLRQ�RI�WKLV�LVVXH�LQ�WKH�
FRQWH[W�RI�4XHEHF��D�ULJKW�WR�VHFHVVLRQ�RQO\�DULVHV�XQGHU�WKH�SULQFLSOH�RI�VHOI�
GHWHUPLQDWLRQ�RI�SHRSOH�DW�LQWHUQDWLRQDO�ODZ�ZKHUH�³D�SHRSOH´�LV�JRYHUQHG�DV�SDUW�
RI�D�FRORQLDO�HPSLUH��ZKHUH�³D�SHRSOH´�LV�VXEMHFW�WR�DOLHQ�VXEMXJDWLRQ��GRPLQDWLRQ�
RU�H[SORLWDWLRQ��DQG�SRVVLEO\�ZKHUH�³D�SHRSOH´�LV�GHQLHG�DQ\�PHDQLQJIXO�H[HUFLVH�
RI�LWV�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�ZLWKLQ�WKH�VWDWH�RI�ZKLFK�LW�IRUPV�D�SDUW��,Q�RWKHU�
FLUFXPVWDQFHV��SHRSOHV�DUH�H[SHFWHG�WR�DFKLHYH�VHOI�GHWHUPLQDWLRQ�ZLWKLQ�WKH�
IUDPHZRUN�RI�WKHLU�H[LVWLQJ�VWDWH��$�VWDWH�ZKRVH�JRYHUQPHQW�UHSUHVHQWV�WKH�
ZKROH�RI�WKH�SHRSOH�RU�SHRSOHV�UHVLGHQW�ZLWKLQ�LWV�WHUULWRU\��RQ�D�EDVLV�RI�HTXDOLW\�

�������������������������������������������������
��� 1RWH�WKDW�WKLV�LV�FRQVLVWHQW�ZLWK�WKH�GHFLVLRQ�RI�WKH�6XSUHPH�&RXUW�RI�&DQDGD�LQ�5H�(VNLPR��>����@�6�&�5��
����ZKHUH�WKH�&RXUW�KHOG�WKDW�WKH�VFRSH�RI�WKH�WHUP�³,QGLDQ´�IRXQG�LQ�VHFWLRQ��������RI�WKH�&RQVWLWXWLRQ�ZDV�QRW�
DIIHFWHG�RU�OLPLWHG�E\�WKH�OHJLVODWLYH�GHILQLWLRQ�RI�WKH�WHUP�³,QGLDQ´�LQ�WKH�,QGLDQ�$FW��
��� 2I�FRXUVH��RQH�RI�WKH�EHQHILWV�RI�)60�LV�WKDW��UHIOHFWLQJ�WKHVH�ULJKWV�LQ�OHJLVODWLRQ�DYRLGV�WKH�UHDO�SRVVLELOLW\�
RI�OLWLJDWLRQ��
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DQG�ZLWKRXW�GLVFULPLQDWLRQ��DQG�UHVSHFWV�WKH�SULQFLSOHV�RI�VHOI�GHWHUPLQDWLRQ�LQ�LWV�
LQWHUQDO�DUUDQJHPHQWV��LV�HQWLWOHG�WR�PDLQWDLQ�LWV�WHUULWRULDO�LQWHJULW\�XQGHU�
LQWHUQDWLRQDO�ODZ�DQG�WR�KDYH�WKDW�WHUULWRULDO�LQWHJULW\�UHFRJQL]HG�E\�RWKHU�VWDWHV��
4XHEHF�GRHV�QRW�PHHW�WKH�WKUHVKROG�RI�D�FRORQLDO�SHRSOH�RU�DQ�RSSUHVVHG�SHRSOH��
QRU�FDQ�LW�EH�VXJJHVWHG�WKDW�4XHEHFHUV�KDYH�EHHQ�GHQLHG�PHDQLQJIXO�DFFHVV�WR�
JRYHUQPHQW�WR�SXUVXH�WKHLU�SROLWLFDO��HFRQRPLF��FXOWXUDO�DQG�VRFLDO�GHYHORSPHQW��
,Q�WKH�FLUFXPVWDQFHV��WKH�³1DWLRQDO�$VVHPEO\��WKH�OHJLVODWXUH�RU�WKH�JRYHUQPHQW�
RI�4XHEHF´�GR�QRW�HQMR\�D�ULJKW�DW�LQWHUQDWLRQDO�ODZ�WR�HIIHFW�WKH�VHFHVVLRQ�RI�
4XHEHF�IURP�&DQDGD�XQLODWHUDOO\����(PSKDVLV�DGGHG���
�

7KH�&RXUW�GLVFXVVHV�WKLV�DW�SDUDJUDSKV����������

7KH�UHFRJQL]HG�VRXUFHV�RI�LQWHUQDWLRQDO�ODZ�HVWDEOLVK�WKDW�WKH�ULJKW�WR�VHOI�
GHWHUPLQDWLRQ�RI�D�SHRSOH�LV�QRUPDOO\�IXOILOOHG�WKURXJK�VHOI�GHWHUPLQDWLRQ����D�
SHRSOH
V�SXUVXLW�RI�LWV�SROLWLFDO��HFRQRPLF��VRFLDO�DQG�FXOWXUDO�GHYHORSPHQW�ZLWKLQ�
WKH�IUDPHZRUN�RI�DQ�H[LVWLQJ�VWDWH��$�ULJKW�WR�VHOI�GHWHUPLQDWLRQ��ZKLFK�LQ�WKLV�
FDVH�SRWHQWLDOO\�WDNHV�WKH�IRUP�RI�WKH�DVVHUWLRQ�RI�D�ULJKW�WR�XQLODWHUDO�VHFHVVLRQ��
DULVHV�LQ�RQO\�WKH�PRVW�H[WUHPH�RI�FDVHV�DQG��HYHQ�WKHQ��XQGHU�FDUHIXOO\�GHILQHG�
FLUFXPVWDQFHV��
�

,Q�OLJKW�RI�WKH�ILQGLQJV�RI�WKH�6XSUHPH�&RXUW�LQ�WKH�4XHEHF�6HFHVVLRQ�5HIHUHQFH��LW�LV�RXU�
YLHZ�WKDW�D�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�H[LVWV�LQ�LQWHUQDWLRQDO�ODZ���7KLV�JLYHV�WR�DOO�SHRSOHV�WKH�
ULJKW�WR�IUHHO\�GHWHUPLQH�WKHLU�SROLWLFDO�VWDWXV�DQG�IUHHO\�SXUVXH�WKHLU�HFRQRPLF��VRFLDO�DQG�
FXOWXUDO�GHYHORSPHQW���:KHUH�D�SHRSOH�LV�VXEMHFW�WR�WKH�ODZ�RI�DQRWKHU�JRYHUQLQJ�SHRSOH��WKH�
ULJKW�WR�VHOI�GHWHUPLQDWLRQ�DOVR�LQFOXGHV�WKH�ULJKW�WR�VHFHVVLRQ����7KLV�ZLOO�EH�SDUWLFXODUO\�WUXH�
ZKHUH�D�SHRSOH�LV�GHQLHG�DQ\�PHDQLQJIXO�H[HUFLVH�RI�WKHLU�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�ZLWKLQ�WKH�
VWDWH�RI�ZKLFK�WKH\�IRUP�D�SDUW��

,Q�RWKHU�ZRUGV��ZKHUH�D�SHRSOH�ZLWKLQ�D�VWDWH�KDV�D�PHDQLQJIXO�H[HUFLVH�RI�WKH�ULJKW�WR�
VHOI�GHWHUPLQDWLRQ��WKHQ�LW�LV�QRW�QHFHVVDU\�IRU�WKH�SHRSOH�WR�GUDZ�RQ�WKH�ODUJHU��DOZD\V�H[LVWLQJ�
ULJKW�RI�VHOI�GHWHUPLQDWLRQ���,I�WKHUH�LV�QR�PHDQLQJIXO�ULJKW�RI�VHOI�GHWHUPLQDWLRQ�ZLWKLQ�WKH�
H[LVWLQJ�VWDWH��WKHQ�LQWHUQDWLRQDO�ODZ�UHFRJQL]HV�D�ULJKW�RI�VHOI�GHWHUPLQDWLRQ��ZKLFK�LQFOXGHV�D�
ULJKW�RI�VHFHVVLRQ��

6DLG�DQRWKHU�ZD\��VHFWLRQ����RI�WKH�&RQVWLWXWLRQ�SURWHFWV�WKH�ULJKWV�RI�$ERULJLQDO�3HRSOHV�
LQ�&DQDGD�WR�VHOI�JRYHUQPHQW��RU�WKH�PHDQLQJIXO�H[HUFLVH�RI�WKHLU�ULJKW�WR�VHOI�GHWHUPLQDWLRQ��
ZLWKLQ�WKH�H[LVWLQJ�&DQDGLDQ�VWDWH���7KH�)60�FRXOG�QRW�HOLPLQDWH�RU�UHGXFH�WKLV�ULJKW��
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���,W�LV�DOOHJHG�WKDW�WKH�IHGHUDO�ILGXFLDU\�REOLJDWLRQV�DUH�UHGXFHG�DQG�WUDQVIHUUHG�DV�D�
UHVXOW�RI�WKH�)60�WKURXJK�GHOHJDWLQJ�DXWKRULW\�IRU�WKH�DSSURYDO�DQG�RYHUVLJKW�RI�
ILQDQFLDO�PDWWHUV�WR�IHGHUDOO\�FUHDWHG�DQG�FRQWUROOHG�³ERDUGV�´�

7KHUH�LV�QR�TXHVWLRQ�EXW�WKDW�WKH�UROH�RI�&DQDGD��DV�ILGXFLDU\��LV�D�FRPSOLFDWHG�RQH�����

7KHUH�LV�D�WHQVLRQ�EHWZHHQ�WKH�GHSHQGHQF\�LQYROYHG�LQ�ILGXFLDU\�REOLJDWLRQV��DQG�WKH�
LQGHSHQGHQFH�LQYROYHG�LQ�VHOI�JRYHUQPHQW���7KH�DQDO\VLV�RI�ILGXFLDU\�REOLJDWLRQV��DQG�ZKHWKHU�
WKH\�H[LVW�LQ�DQ\�SDUWLFXODU�VLWXDWLRQ��XVXDOO\�VWDUWV�ZLWK�WKH�FDVH�RI�)UDPH�Y��6PLWK���,W�LV�WKLV�
FDVH�ZKLFK�SXWV�WKH�ILGXFLDU\�UHODWLRQVKLS�ZLWKLQ�WKH�FRQWH[W�RI�SRZHU���7KH�PRUH�SRZHU�WKDW�FDQ�
EH�H[HUWHG�E\�VRPHRQH�ZKR�KDV�D�GLVFUHWLRQ�RYHU�WKH�DIIDLUV�RI�DQRWKHU��WKH�KLJKHU�WKH�ILGXFLDU\�
REOLJDWLRQ����

7KH�LURQ\�LQ�WU\LQJ�WR�PDLQWDLQ�DOO�DVSHFWV�RI�WKH�ILGXFLDU\�REOLJDWLRQ�±�KRZHYHU�LW�LV�
GHILQHG�±�LV�WKDW�LW�UHTXLUHV�WKH�FRQWLQXLQJ�YXOQHUDELOLW\�RI�)LUVW�1DWLRQV�WR�WKH�SRZHU�RI�WKH�
&URZQ�RYHU�)LUVW�1DWLRQV¶�DIIDLUV����

7KH�FRQFHSW�ZKLFK��SHUKDSV��SURYLGHV�WKH�UDWLRQDOL]DWLRQ�EHWZHHQ�WKHVH�GLVSDUDWH�
REOLJDWLRQV�DQG�DVSLUDWLRQV�LV�ZKDW�ZDV�H[SUHVVHG�LQ�WKH�0LWFKHOO��FDVH���7KHUH�WKH�&RXUW�VDLG�WKDW�
WKH�SUH�H[LVWLQJ�REOLJDWLRQ�RQ�WKH�&URZQ�WR�SURWHFW�WKH�SURSHUW\�RI�DQ�,QGLDQ�DURVH�EHFDXVH�WKH�
&URZQ�LPSRVHG�D�OHJDO�UHJLPH�RQ�,QGLDQ�ODQG�ZKLFK�PDGH�LW�LQDOLHQDEOH��H[FHSW�WR�WKH�&URZQ���
7KLV�FUHDWHG�D�GLVDELOLW\�IRU�WKH�,QGLDQV�DQG�REOLJDWLRQV�RQ�WKH�&URZQ���7KLV�LV�WKH�VRXUFH�RI�WKH�
&URZQ¶V�ILGXFLDU\�REOLJDWLRQV���7KHVH�ZLOO�QHYHU�GLVDSSHDU�DV�ORQJ�DV�WKH�&URZQ�FRQWLQXHV�WR�
LQWHUSRVH�LWVHOI�EHWZHHQ�$ERULJLQDO�1DWLRQV�DQG�WKLUG�SDUWLHV���1HYHUWKHOHVV��WKH�REOLJDWLRQV�ZLOO�
EHFRPH�DWWHQXDWHG�DV�WKH�)LUVW�1DWLRQV�HVWDEOLVK�PRUH�DQG�PRUH�UHDO�LQGHSHQGHQFH�IURP�
JRYHUQPHQW���7KLV�LV�D�FRQFHSW�ZHOO�VHW�RXW�LQ�(DVWHUEURRN��

1HYHUWKHOHVV��XQWLO�WKH�&URZQ�UHOHDVHV�LWV�KROG�RQ�UHVHUYH�ODQG��DQG�IXOILOV�LWV�REOLJDWLRQV�
XQGHU�WKH�&RQVWLWXWLRQ��WKH�UHODWLRQVKLS�ZLOO�FRQWLQXH�XQWLO�)LUVW�1DWLRQV�FRQVHQW�WR�LWV�UHPRYDO��

�������������������������������������������������
��� 6HH��IRU�H[DPSOH��7VDUWOLS�,QGLDQ�%DQG�Y�&DQDGD�>����@���)&�������)&$���ZKHUH�WKH�&RXUW�DWWHPSWV�WR�
GHOLPLW�WKH�VSKHUH�RI�ILGXFLDU\�UHVSRQVLELOLW\�E\�QRW�UHO\LQJ�RQ�WKH�VSHFLDO�UHODWLRQVKLS�EHWZHHQ�,QGLDQV�DQG�WKH�
&URZQ��
��� >����@���)&5����
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+DYLQJ�VDLG�WKDW��DQ�H[DPLQDWLRQ�RI�ZKHWKHU�RU�QRW�WKH�)60�UHGXFHV�IHGHUDO�ILGXFLDU\�
REOLJDWLRQV�FDQQRW�EH�GHDOW�ZLWK�LQ�WKH�DEVWUDFW��EXW�PXVW�EH�JURXQGHG�LQ�WKH�DFWXDO�WHUPV�RI�WKH�
OHJLVODWLRQ��

7KHUH�LV�D�GHOHJDWLRQ�RI�DSSURYDO�RI�UHDO�SURSHUW\�WD[�ODZV�WR�WKH�&RPPLVVLRQ���,Q�RUGHU�WR�
HQVXUH�WKDW�)LUVW�1DWLRQV¶�ODZV�DSSURYHG�E\�WKH�)17&�KDYH�WKH�VWDWXV�RI�IHGHUDO�UHJXODWLRQ�±�DQG�
WKHUHIRUH�KDYH�SULRULW\�RYHU�DQ\�RWKHU�IHGHUDO�UHJXODWLRQ�RI�D�PRUH�OLPLWHG�FKDUDFWHU�±�LW�KDV�EHHQ�
GHFLGHG�WKDW�WKH�)17&�QHHGV�WR�EH�DQ�DJHQW�RI�+HU�0DMHVW\�IRU�WKLV�DSSURYDO�IXQFWLRQ�RQO\���7KLV�
ZLOO�KHOS�WR�HQVXUH�WKDW�)LUVW�1DWLRQV¶�ODZV�DUH�QRW�YXOQHUDEOH�WR�D�FKDOOHQJH�RI�³WD[DWLRQ�ZLWKRXW�
UHSUHVHQWDWLRQ�´����+DYLQJ�VDLG�WKDW��WKH�H[LVWLQJ�FDVH�ODZ�FDVWV�GRXEW�RQ�ZKHWKHU�RU�QRW�WKH�
0LQLVWHU¶V�³GXWLHV´�LQ�UHODWLRQ�WR�V�����RI�WKH�,QGLDQ�$FW�DUH�D�IXQFWLRQ�RI�D�ILGXFLDU\�REOLJDWLRQ���
7KH�FDVH�RI�7ZLQQ�Y��0LQLVWHU�RI�,QGLDQ�$IIDLUV��>����@���)�&������KDV�KHOG�WKDW�WKH�0LQLVWHU�
QHHG�QRW�SURYLGH�DQ\�UHDVRQV�IRU�WKH�GLVDOORZDQFH�RI�%\�ODZV���,QGHHG��WKLV�FDVH�KDV�KHOG�WKDW�
WKHUH�LV�QR�UHTXLUHPHQW�WKDW�D�QRWLFH�RI�GLVDOORZDQFH�HYHQ�EH�VHQW�WR�WKH�%DQG���,W�LV�KDUG�WR�
LPDJLQH��JLYHQ�WKHVH�UHDVRQV��KRZ�WKLV�FRXOG�EH�EDVHG�RQ�D�IRXQGDWLRQ�RI�ILGXFLDU\�REOLJDWLRQV�WR�
D�EHQHILFLDU\����

2EYLRXVO\��D�YHU\�SRVLWLYH�DVSHFW�RI�WKH�)17&�OHJLVODWLRQ�LV�WKDW�LW�ZRXOG�SURYLGH�GXH�
SURFHVV�IRU�WKH�UHYLHZ�RI�)LUVW�1DWLRQ�ODZV�LQ�WKH�DUHD�RI�WD[DWLRQ��ZKHUH�QRQH�H[LVWV�QRZ����

)LQDOO\��LW�LV�LQFRUUHFW�WR�VD\�WKDW�WKH�)17&�LV�³FUHDWHG�DQG�PDQDJHG�E\�&DQDGD�´��
$SSRLQWPHQWV�WR�WKH�&RPPLVVLRQ�ZLOO�QRW�EH�PDGH�ZLWKRXW�)LUVW�1DWLRQV¶�LQSXW��6HYHQ�RI�WKH�WHQ�
&RPPLVVLRQHUV�ZLOO�EH�UHSUHVHQWDWLYHV�RI�)LUVW�1DWLRQV���)HGHUDO�5HJXODWLRQV�ZLOO�RQO\�EH�PDGH�
DW�WKH�LQLWLDWLYH�RI�WKH�)17&���6WDQGDUGV�ZLOO�RQO\�EH�VHW�E\�WKH�)17&�����

����,W�LV�VDLG�WKDW�WKH�IHGHUDO�ILQDQFLDO�REOLJDWLRQV�WR�)LUVW�1DWLRQV�DUH�UHGXFHG�
WKURXJK�WKH�)60��

6RPH�RSLQLRQV�VXJJHVW�WKDW�)60�UHGXFH�LWV�IHGHUDO�IXQGLQJ�UHVSRQVLELOLWLHV�E\�³LPSRVLQJ�
µRZQ�VRXUFH�UHYHQXH¶�>³265´@�UHTXLUHPHQWV´�JRLQJ�WRZDUGV�&DQDGD¶V�JRDO�WKDW�,QGLJHQRXV�
3HRSOHV�ZLOO�EH�UHTXLUHG�WR�³VHOI�ILQDQFH�WKH�SURJUDPV�DQG�VHUYLFHV�WKDW�&DQDGD�FXUUHQWO\�
SURYLGHV�´�

�������������������������������������������������
���� 6HH��IRU�H[DPSOH��WKH�&DPSEHOO�FDVH��ZKLFK�PDNHV�WKLV�FKDOOHQJH�XQGHU�WKH�H[LVWLQJ�V�����RI�WKH�,QGLDQ�$FW��
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7KLV�LV�QRZKHUH�VHW�RXW�LQ�)60��QRU�LV�WKHUH�D�OLQNDJH�EHWZHHQ�)60�DQG�JRYHUQPHQWV�
ZKLFK�DOORZV�WKLV�FRQFOXVLRQ�WR�EH�GUDZQ���,QGHHG��WD[LQJ�)LUVW�1DWLRQV�DUH�XVLQJ�WKHLU�PRQH\�
GHULYHG�IURP�WD[LQJ�WKH�LQWHUHVWV�LQ�WKH�UHVHUYH�LQ�RUGHU�WR�ILQDQFH�SURJUDPV�DQG�VHUYLFHV�WKDW�DUH�
QRW�EHLQJ�SURYLGHG�E\�&DQDGD���:KHUH�WKHUH�DUH�OHDVHKROGHUV�RQ�UHVHUYH��WKH�JRYHUQPHQW�GRHV�
QRW��DV�D�PDWWHU�RI�SROLF\��SD\�IRU�LQIUDVWUXFWXUH�IRU�HFRQRPLF�GHYHORSPHQW���7KDW�LV�WKH�PDMRU�
SRLQW�RI�)60���$JDLQ��LI�)LUVW�1DWLRQV�GR�QRW�ZLVK�WR�SDUWLFLSDWH�LQ�)60��WKH\�GR�QRW�KDYH�WR��

,W�LV�VDLG�WKDW�WKH�)60�LV�IODZHG�EHFDXVH��

7KHUH�LV�QR�UHFRJQLWLRQ�RI�,QGLJHQRXV�3HRSOHV¶�$ERULJLQDO�WLWOH�DQG�ULJKW�WR�
EHQHILW�HFRQRPLFDOO\�IURP�WKHLU�ODQGV�DQG�UHVRXUFHV���
�

$V�ZH�KDYH�QRWHG��WKHVH�DUH�ULJKWV�ZKLFK�GR�QRW�KDYH�WR�EH�UHFRJQL]HG�LQ�RUGHU�WR�H[LVW���
7KHVH�ULJKWV�H[LVW�DV�SDUW�RI�$ERULJLQDO�WLWOH��DQG�WKH�6XSUHPH�&RXUW�RI�&DQDGD�LQ�'HOJDPXXNZ�
FOHDUO\�VWDWHG�WKLV���7KLV�LV�WKH�FUX[�RI�WKH�PDWWHU���7KH�SUREOHP�GRHV�QRW�OLH�ZLWK�WKH�)60��LW�OLHV�
ZLWK�$ERULJLQDO�1DWLRQV�EHLQJ�LPSRYHULVKHG�EHFDXVH�WKH�UHVRXUFHV�LQ�WKHLU�WHUULWRULHV�DUH�EHLQJ�
GHQLHG�WR�WKHP��DQG�HQULFKLQJ�RWKHUV���7KH�PRGHVW�DWWHPSW�RI�WKH�)60�LV�WR�HQVXUH�WKDW�WD[DWLRQ�
UHVRXUFHV�RQ�UHVHUYH�ODQG�GR�QRW�DOVR�HQULFK�RWKHU�JRYHUQPHQWV��UDWKHU�WKDQ�)LUVW�1DWLRQ�
JRYHUQPHQWV��

����,W�LV�DUJXHG�WKDW�WKH�)60�LPSRVHV�FRUSRUDWH�VWUXFWXUHV�RQ�WKH�)LUVW�1DWLRQV��
)LUVWO\��WKHUH�LV�QR�LPSRVLWLRQ�RI�D�FRUSRUDWH�VWUXFWXUH�RQ�)LUVW�1DWLRQV�WKURXJK�)60���)RU�

³JUHDWHU�FHUWDLQW\´�)LUVW�1DWLRQV�ZKR�ERUURZ�IURP�WKH�)1)$�DUH�GHVFULEHG�DV�KDYLQJ�WKH�SRZHUV�
RI�³QDWXUDO�SHUVRQV´���7KDW�LV�GHFLGHGO\�QRW�D�FRUSRUDWH�VWUXFWXUH���6HFRQGO\��WKH�DFFRXQWDELOLW\�
SURYLVLRQV�LQ�)60�SHUWDLQ�PDLQO\�WR�UHTXLUHPHQWV�RQ�)LUVW�1DWLRQV�ZKR�FKRRVH�WR�ERUURZ�PRQH\�
IURP�WKH�)1)$���7KHVH�SURYLVLRQV�DUH�LQWHQWLRQDOO\�RQ�D�SDU�ZLWK�WKH�UHTXLUHPHQWV�ZKLFK�RWKHU�
JRYHUQPHQWV�PXVW�PHHW�ZKHQ�WKH\�DUH�ERUURZLQJ�PRQH\�ZKLFK�LV�UDLVHG�WKURXJK�WKH�LVVXDQFH�RI�
ERQGV�DQG�GHEHQWXUHV���7KH�SURYLVLRQV�DVVLVW�)LUVW�1DWLRQV�LQ�JHWWLQJ�ORZHU�UDWHV�RI�LQWHUHVW��DQG�
SURWHFW�RWKHU�)LUVW�1DWLRQV�ZKR�DUH�DOVR�SDUW�RI�WKH�ERUURZLQJ�SRRO��

�
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:H�WUXVW�WKLV�RSLQLRQ�ZLOO�EH�RI�DVVLVWDQFH�WR�\RX�DQG�)LUVW�1DWLRQV�LQWHUHVWHG�LQ�WKLV�
LQLWLDWLYH���3OHDVH�GR�QRW�KHVLWDWH�WR�OHW�XV�NQRZ�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�UHTXLUH�IXUWKHU�
FODULILFDWLRQ��
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