
)LUVW�1DWLRQ�OHDGHUV�VSRNH�RXW�LQ�VXSSRUW�RI�WKH�ZRUN�RI�WKH�)LUVW�1DWLRQV�SURSRQHQWV�RI�
%LOO�&����GXULQJ�WKH�KHDULQJV�EHIRUH�WKH�+RXVH�RI�&RPPRQV�6WDQGLQJ�&RPPLWWHH�RQ�
$ERULJLQDO�$IIDLUV��1RUWKHUQ�'HYHORSPHQW��DQG�1DWXUDO�5HVRXUFHV���+HUH�LV�ZKDW�WKH\�
VDLG��
�
-XQH���������
�
9LFH�&KLHI�*KLVODLQ�3LFDUG�

����³,Q�KLV�DEVHQFH��,�DP�GHOLYHULQJ�WKH�SUHVHQWDWLRQ�RQ�EHKDOI�RI�WKH�QDWLRQDO�FKLHI��LQ�KLV�
UROH�DV�WKH�SULPDU\�VSRNHVSHUVRQ�RI�WKH�$VVHPEO\�RI�)LUVW�1DWLRQV��
����$W�WKH�RXWVHW��LW�LV�QHFHVVDU\�WR�DGYLVH�WKLV�FRPPLWWHH�WKHUH
V�QRW�D�XQLIRUPLW\�RI�
WKLQNLQJ�DPRQJ�ILUVW�QDWLRQV�OHDGHUV�RQ�WKH�EHQHILWV�RI�%LOO�&�����'LIIHUHQFHV�RI�RSLQLRQ�
DQG�GLIIHUHQW�SHUVSHFWLYHV�LV�VRPHWKLQJ�\RX�DUH�DOO�IDPLOLDU�ZLWK��
����7KH�SULQFLSOHV�HPERGLHG�LQ�WKH�&KDUWHU�RI�WKH�$VVHPEO\�RI�)LUVW�1DWLRQV�DUH�LQWHQGHG�
WR�SURPRWH�FROOHFWLYH�DFWLRQ�DQG�FRQVHQVXV��6XFK�SULQFLSOHV�DUH�QRW�DOZD\V�DFKLHYDEOH��
7KH�&KDUWHU�UHFRJQL]HV�WKLV��2XU�RUJDQL]DWLRQ�PXVW�WU\�IRU�FRQVHQVXV��EXW��DW�WKH�VDPH�
WLPH��ZH�UHFRJQL]H�WKDW�ILUVW�QDWLRQV�DUH�D�GLYHUVH�JURXS�RI�PRUH�WKDQ����QDWLRQV��VRPH�
����ILUVW�QDWLRQV�FRPPXQLWLHV��DQG�LQGLYLGXDOV�OLYLQJ�RQ�DQG�RII�UHVHUYH��
����&RQVHQVXV�LV�QRW�DOZD\V�DFKLHYDEOH��QRU�LV�LW�QHFHVVDU\�LQ�DOO�VLWXDWLRQV��7KH�
IRUPXODWLRQ�RI�%LOO�&����KDV�FKDOOHQJHG�XV��7KHUH�KDV�EHHQ�D�VWURQJ�H[FKDQJH�RI�LGHDV�
DQG�RSLQLRQV��EXW�ZH�FDQ�VWLOO�FRQWLQXH�WR�PRYH�IRUZDUG�WRJHWKHU�´�
�
����³/HW�XV�EH�FOHDU�WKDW�WKH�$)1�UHVROXWLRQV�GR�QRW�UHSUHVHQW�DQ�DWWLWXGH�RU�LQWHQWLRQ�RQ�
WKH�SDUW�RI�ILUVW�QDWLRQV�WR�GHQ\�RWKHU�ILUVW�QDWLRQV�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�LQLWLDWLYHV�WKH\�
VHH�DV�EHLQJ�EHQHILFLDO�WR�WKHLU�VLWXDWLRQ��,QGHHG��WKH�$)1�UHVROXWLRQV�UHFRJQL]H�DQG�
UHVSHFW�WKH�ULJKW�RI�LQGLYLGXDO�FRPPXQLWLHV�RU�JURXSV�RI�ILUVW�QDWLRQV�WR�VHH�WR�WKHLU�RZQ�
DUUDQJHPHQWV�´��
�
�
-XQH����������
�
*UDQG�&KLHI�&KDUOHV�)R[�
�
����³$�IHZ�ILUVW�QDWLRQV�GR�VXSSRUW�WKH�ZRUN�RI�WKH�6WDWLVWLFDO�,QVWLWXWH��,�DFNQRZOHGJH�DQG�
UHVSHFW�WKDW�SRVLWLRQ�´�
�
����
���³7KH�VXSSRUW�JURXS�LV�SUREDEO\�PRUH�RU�OHVV�FRLQFLGHQW�ZLWK�WKH�ILUVW�QDWLRQV�DVVRFLDWHG�
LQ�RQH�ZD\�RU�WKH�RWKHU�ZLWK�WKH�,QGLDQ�7D[�$GYLVRU\�%RDUG�´�



�
���³7KH�FRUH�VXSSRUW�JURXS�IRU�WKH�ELOO��PRVWO\�LQ�%�&���PD\�EH�JHQHURXVO\�HVWLPDWHG�DW�
DERXW�����FRPPXQLWLHV��WKDW�LV�DERXW�����RI�WKH�����SOXV�FRPPXQLWLHV�DIILOLDWHG�ZLWK�
&KLHIV�LQ�&DQDGD�´�
�
�����³,�UHVSHFW�WKH�ULJKW�RI�DQ\�ILUVW�QDWLRQ�WR�GHYHORS�LWV�RZQ�VROXWLRQV�IRU�LWV�RZQ�
SUREOHPV�´�
�
�����³,W
V��OLVWLQJ�)LUVW�1DWLRQV��DQ�RSWLRQ�WKDW�ZH�ZRXOG�GHILQLWHO\�ORRN�DW�´����
�
����³%XW�LI�WKHUH
V�WKDW�RSWLRQ�JLYHQ�WR�ILUVW�QDWLRQV�WR�RSW�LQ�DQG�RXW�,�EHOLHYH�ZH�FDQ�VLW�
GRZQ�DQG�ORRN�DW�WKDW�´�
�
�����,Q�UHVSRQVH�WR�0U��&KDUOHV�+XEEDUG¶V�TXHVWLRQ���³3HUVRQDOO\��LI�LW�ZHUH�RSWLRQDO��
ZRXOG�\RX�WKLQN�LW�ZRXOG�EH�DFFHSWDEOH"´��&KLHI�)R[�UHSOLHG���³*RRG�TXHVWLRQ��,W�ZRXOG�
KDYH�WR�EH�DQ�LVVXH�WKDW�ZRXOG�KDYH�WR�EH�WDNHQ�EDFN�WR�WKH�FKLHIV�LQ�DVVHPEO\�LQ�2QWDULR��
%XW�SHUVRQDOO\�VSHDNLQJ��WKHUH
V�QR�UHDVRQ�ZK\�ZH�FRXOGQ
W�VLW�GRZQ�WR�UHYLHZ�LW��7KHUH
V�
QR�UHDVRQ�ZK\�ZH�FRXOGQ
W�ORRN�DW�WKH�SURV�DQG�FRQV�´��
�
����³,�WKLQN�LW
V�QRW�VR�PXFK�D�GHILQLQJ�WKUHVKROG�LQ�WHUPV�RI�WKH�QXPEHUV�WKDW�ZRXOG�ILQG�
WKH�ELOO�SDODWDEOH��DOWKRXJK�D�PDMRULW\�ZRXOG�VXIILFH��,�WKLQN�IURP�P\�SHUVSHFWLYH�WKH�
LVVXH�RI�FRRSHUDWLYH�YHQWXUHV��SDUWQHUVKLSV��ZRUNLQJ�WRJHWKHU�RQ�SURMHFWV��WKDW�IRU�PH�LV�D�
SULRULW\�´�
�
����³,I�WKLV�YHQWXUH��WKH�ILVFDO�UHODWLRQV�LQVWLWXWLRQV��LV�VRPHWKLQJ�WKDW�ZH�FDQ�XWLOL]H�IRU�RXU�
SXUSRVHV��FHUWDLQO\�,�WKLQN�ZH�FRXOG�GR�WKDW��7KH�ZD\�LW
V�FXUUHQWO\�VHW�XS�,�MXVW�GRQ
W�VHH�
LW�´�
�

&KLHI�3HUU\�%HOOHJDUGH�



³/HW�PH�EHJLQ�E\�VD\LQJ�ILUVW�WKDW�WKHUH�LV�D�GLYHUVLW\�DFURVV�&DQDGD�DPRQJVW�WKH�����ILUVW�
QDWLRQV�LQ�&DQDGD�ZLWK�UHJDUG�WR�WKLV�SLHFH�RI�OHJLVODWLRQ��DQG�GLYHUVLW\�LV�RND\��7KHUH�KDV�
WR�EH�UHVSHFW�IRU�WKDW�GLYHUVLW\��+RZ�ZH�PRYH�DKHDG�FROOHFWLYHO\�WR�LPSURYH�WKH�TXDOLW\�RI�
OLIH�LV�YHU\�NH\�DQG�YHU\�LPSRUWDQW�IRU�ILUVW�QDWLRQV�OHDGHUV�DFURVV�WKLV�FRXQWU\�´�
�
³:KHQ�ZH�ORRN�DW�%LOO�&�����WKH�ILUVW�WKLQJ�ZH�VD\�LV�WKDW�ZH
UH�QRW�RSSRVHG�WR�WKH�
GHYHORSLQJ�RI�RXU�RZQ�LQVWLWXWLRQV��EXW�RXU�ILUVW�SRLQW�LV�WKDW�WKHUH
V�D�GUDVWLF�QHHG�IRU�
WKHP�WR�EH�XQGHU�RXU�RZQ�ILUVW�QDWLRQV�FRQWURO��ILUVW�QDWLRQV�MXULVGLFWLRQ«´�
�
³7KLV�%LOO�&����GRHVQ
W�UHIOHFW�WKDW�LQKHUHQW�ULJKW�WR�VHOI�GHWHUPLQDWLRQ��,
P�JRLQJ�WR�VD\�LW�
WKDW�ZD\��LQ�D�UHVSHFWIXO�ZD\��,I�ILUVW�QDWLRQV�LQ�&DQDGD�ZLVK�WR�SURFHHG��LI�WKH\�ZDQW�WR�
JR�WKDW�ZD\��WKHQ�ZH
YH�DOZD\V�VDLG�WKDW�OHJLVODWLRQ�VKRXOG�EH�PXWXDOO\�H[FOXVLYH�WR�WKHP��
/LVW�LW��,�NQRZ�WKHUH�DUH�SURV�DQG�FRQV�WR�WKDW��EXW�LQ�RUGHU�WR�PDLQWDLQ�VRPH�VRUW�RI�
VHPEODQFH�RI�PRYLQJ�IRUZDUG�IRU�WKRVH�ILUVW�QDWLRQV�WKDW�GHVLUH�WKDW��WKHQ�WKDW�OHJLVODWLRQ�
VKRXOG�EH�PXWXDOO\�EHQHILFLDO�RU�PXWXDOO\�H[FOXVLYH�WR�WKHP«´�
�
³)URP�RXU�IHGHUDWLRQ�RQ�%LOO�&�����ZH�KDYH�D�UHVROXWLRQ�WR�RSSRVH�LW��QR�TXHVWLRQ��EXW�LW
V�
WKH�VXLWH�RI�OHJLVODWLRQ���1RZ��KDYLQJ�VDLG�WKDW��WKH�RQO\�ZD\�ZH�FDQ�VHH�WR�PDNH�
PRYHPHQW�IRUZDUG�LV�DJDLQ�WR�DFFRPPRGDWH�WKH�EDQGV�WKDW�ZDQWHG�WR�OLVW�LW�´�
�
³:H�NQRZ�WKHUH
V�D�KHFN�RI�D�GLYHUVLW\�LQ�&DQDGD�DQG�LW
V�GLIILFXOW�WR�KDYH�RQH�SLHFH�RI�
OHJLVODWLRQ�DIIHFWLQJ�HYHU\ERG\��OLNH�WKDW�,QGLDQ�$FW��7KDW�,QGLDQ�$FW�DIIHFWV�HYHU\ERG\��
:H�GRQ
W�OLNH�WKDW�DFW��:H�ZDQW�WR�VHH�D�WUHDW\�LPSOHPHQWDWLRQ�DFW�DW�VRPH�SRLQW��:H�
ZDQW�WR�VHH�D�QHZ�SURFHVV�WR�LPSOHPHQW�VHFWLRQ����DW�VRPH�SRLQW��6R�EHIRUH�ZH�JHW�WR�WKDW�
SRLQW��WKHVH�WKLQJV�VKRXOG�EH�KHOG��DV�ZH�VD\��LQ�DEH\DQFH��EXW�VR�DV�QRW�WR�VORZ�GRZQ�WKH�
EURWKHUV�DQG�VLVWHUV�ZKR�ZDQW�LW��WKHQ�ZH�VD\�WKH\�VKRXOG�EH�OLVWHG��7KDW
V�ZKDW�ZH�WKLQN��
WKDW
V�ZKDW�,�WKLQN��DQG�WKDW
V�ZKDW�RXU�ILUVW�QDWLRQV�OHDGHUV�ZRXOG�VD\��QRW�WR�VORZ�WKHP�
GRZQ�´�
�
³,I�JRYHUQPHQW�ZDQWV�WR�SURFHHG��WKHUH�LV�D�VPDWWHULQJ�RI�VXSSRUW�DFURVV�&DQDGD�DQG�DOVR�
D�VPDWWHULQJ�RI�RSSRVLWLRQ��,W�GHSHQGV�RQ�KRZ�\RX�GHILQH�LW��DQG�D�JRRG�H[DPSOH�RI�WKDW�LV�
LQ�WKLV�URRP�WRGD\��<RX�KDYH�ILUVW�QDWLRQV�SHRSOH�RQ�RQH�VLGH�RSSRVLQJ�LW�DQG�ILUVW�QDWLRQV�
SHRSOH�VXSSRUWLQJ�LW��DQG�\RX
UH�LQ�D�TXDQGDU\��<RX
UH�LQ�D�GLOHPPD��+RZ�GR�\RX�
SURFHHG"�:KDW
V�WKH�PDMRULW\"´�
�



³6RPH�ZRXOG�VD\�\RX�DOVR�KDYH�WR�SURYLGH�OHDGHUVKLS��7KDW
V�ZK\�,
P�RIIHULQJ�WR�WKLV�
FRPPLWWHH��DQG�WR�HYHU\ERG\�ZKR�LV�OLVWHQLQJ�LQ�WKLV�URRP��WKDW�WKHUH�PLJKW�EH�VRPH�
RSWLRQV�WKHUH�LI�\RX�OLVW�WKRVH�EDQGV�DQG�OHW�LW�DSSO\�WR�WKHP�LI�WKH\�ZDQW�LW��/LVW�LW��
EHFDXVH�WKDW�ZD\��LW
V�ILQH��7KHQ�ZH
UH�SURWHFWHG�´�
�
³,I�WKH�/LEHUDOV�ZHUH�WR�SXW�D�QRQ�GHURJDWLRQ�FODXVH��IRU�H[DPSOH��D�FODXVH�WKDW�QRWKLQJ�LQ�
WKLV�OHJLVODWLRQ�ZLOO�LPSDFW�LQKHUHQW�DQG�WUHDW\�ULJKWV��WKHUH�ZRXOG�EH�D�JUHDWHU�FRPIRUW�
OHYHO�´�
�
³,�JXHVV�HYHU\ERG\�KDV�WR�UHPHPEHU�WKDW�RQH�ZRUG��UHVSHFW��DQG�KDYH�WKDW�GLYHUVLW\��
EHFDXVH�RQH�VL]H�DLQ
W�JRLQJ�WR�ILW�DOO�LQ�&DQDGD��QR�ZD\��<RX
YH�JRW�RYHU����GLIIHUHQW�
QDWLRQV��GLIIHUHQW�ODQJXDJHV��DQG�HYHU\ERG\�KDV�D�GLIIHUHQW�ZD\�RI�GRLQJ�EXVLQHVV��
HVSHFLDOO\�LQ�%ULWLVK�&ROXPELD�DQG�IURP�6DVNDWFKHZDQ�WR�WKH�HDVW�FRDVW�´�
�
³<RX�KDYH�WR�UHVSHFW�WKH�GLYHUVLW\�DPRQJ�DOO�����UHVHUYHV�DFURVV�&DQDGD��:H�WDON�DERXW�D�
WUHDW\�FRPPLVVLRQHU�E\�3DUOLDPHQW�WR�LPSOHPHQW�WUHDW\�UHODWLRQVKLSV��D�ELODWHUDO�
UHODWLRQVKLS�RQFH�DQG�IRU�DOO��D�ZD\�RXW�RI�WKDW�,QGLDQ�$FW��+HDYHQ�NQRZV��ZH�DOO�ZDQW�WR�
JHW�RXW�RI�WKH�,QGLDQ�$FW��,W
V�DUFKDLF�DQG�LW�LV�RXWGDWHG��,W�KDV�EHHQ�DURXQG�VLQFH�������
EODK��EODK��EODK��EXW�LW
V�WKHUH�DQG�LW�JRYHUQV�HYHU\�SLHFH�RI�RXU�OLYHV��:H�GRQ
W�ZDQW�WKH�
,QGLDQ�$FW�´�
�
³:H�FDQ�DOZD\V�DJUHH�WR�GLVDJUHH�RYHU�LVVXHV��'RQ
W�WDNH�WKLQJV�SHUVRQDOO\��3HRSOH�KDYH�
WR�UHVSHFW�DQG�UHFRJQL]H�WKDW�WKHUH
V�D�ELJJHU�SLFWXUH�RXW�WKHUH��3HRSOH�KDYH�WKHLU�RZQ�
SHUVRQDO�DJHQGDV�ZKHQ�LW�FRPHV�GRZQ�WR�WKLQJV��7KH\�KDYH�WR�JHW�EH\RQG�WKDW�´�
�
³«LI�\RX�UHDOO\�ZDQW�LW�VR�EDG��WKHQ�OLVW�\RXU�QDPH�RQ�LW��:KDW
V�WKH�KDUP�LQ�WKDW"�<RX�
JHW�\RXU�OHJLVODWLRQ�PRYHG�DKHDG�DQG�WKHQ�ZH�IHHO�VDIHU�DQG�VDIHJXDUGHG�WKDW�LW�EHFRPHV�
QRW�WKH�RQO\�JDPH�LQ�WRZQ��WKDW�ZH�KDYH�RXU�RSWLRQ�DQG�RXU�LQKHUHQW�ULJKW�WR�VHOI�
GHWHUPLQDWLRQ�LV�UHVSHFWHG��KRQRXUHG��DQG�QRW�LPSDFWHG�LQ�D�QHJDWLYH�ZD\��:H
UH�QRW�
WU\LQJ�WR�VWRS�LW�RU�VORZ�LW�GRZQ��LQ�WKH�VHQVH�WKDW�LI�\RX�ZDQW�LW��JR�DKHDG��EXW�OLVW�
.DPORRSV�WKHUH��VR�LW�MXVW�DSSOLHV�WR�.DPORRSV��7KDW
V�KRZ�ZH�VHH�LW�DQG�LW
V�VDIHU�WKDW�
ZD\��7KHUH
V�JUHDWHU�SHDFH�LI�LW�FDQ�KDSSHQ�WKDW�ZD\��OHW�PH�WHOO�\RX�´�
�



³6RPHWKLQJ�ZH�DOZD\V�KDYH�WR�OHDUQ�DV�ILUVW�QDWLRQV�SHRSOH�LV�WKDW�WKH�NH\�ZRUG�LV�UHVSHFW�
DQG�RQH�VL]H�GRHVQ
W�ILW�DOO��,�MXVW�ZDQW�WR�VD\�WKDW��:H�KDYH�WR�UHVSHFW�WKDW�WKHUH�LV�
GLYHUVLW\�LQ�&DQDGD�´�
��
-XQH�����������
�
&KLHI�6WHZDUW�3KLOOLS�
�

����³,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�VD\�WKDW�,�UHFRJQL]H�DQG�UHVSHFW�WKDW�D�
WUHPHQGRXV�DPRXQW�RI�KDUG�ZRUN�KDV�JRQH�LQWR�WKH�IRUPXODWLRQ�RI�WKHVH�ELOOV�DQG�D�
WUHPHQGRXV�DPRXQW�RI�ZRUN�KDV�EHHQ�GRQH�E\�ERWK�+HUE�*HRUJH�DQG�0DQQ\�-XOHV�WR�
EULQJ�WKLV�OHJLVODWLRQ�IRUZDUG���
����,�DOVR�UHVSHFW�WKH����FRPPXQLWLHV�RXW�RI�����QDWLYH�FRPPXQLWLHV�WKDW�KDYH�DQ�LQWHUHVW�
LQ�WKLV�OHJLVODWLRQ�DQG�WKHUH
V�QR�TXHVWLRQ�WKDW�WKHLU�WD[DWLRQ�E\ODZV�DQG�WKHLU�WD[DWLRQ�
UHJLPHV�SURYLGH�WKRVH�RSSRUWXQLWLHV�WR�WDNH�DGYDQWDJH�RI�VXFK�OHJLVODWLRQ��
����7KH�8QLRQ�RI�%�&��,QGLDQ�&KLHIV�GRHV�QRW�WDNH�LVVXH�ZLWK�WKDW�´�
�
�

����³,Q�WKLV�FDVH��DOWKRXJK�WKLV�SDUWLFXODU�SLHFH�RI�OHJLVODWLRQ�LV�YLJRURXVO\�DQG�
HQHUJHWLFDOO\�VXSSRUWHG�E\�WKRVH�FRPPXQLWLHV�WKDW�KDYH�WD[DWLRQ�E\ODZV�LQ�SODFH��WKH�YDVW�
PDMRULW\�RI�RXU�ILUVW�QDWLRQV�FRPPXQLWLHV�DFURVV�WKLV�ODQG�DUH�QRZKHUH�QHDU�HQMR\LQJ�WKH�
FLUFXPVWDQFHV�ZKHUH�WKH\�KDYH�D�WD[DWLRQ�EDVH�´�
�
����³,�ZDQW�WKH�FRPPLWWHH�WR�EH�OHIW�ZLWK�WKH�LPSUHVVLRQ�WKDW�DJDLQ�ZH�XQGHUVWDQG�DQG�
UHVSHFW�WKH�WUHPHQGRXV�DPRXQW�RI�ZRUN�WKDW�KDV�EHHQ�DFFRPSOLVKHG�E\�WKRVH�ILUVW�QDWLRQV
�
FRPPXQLWLHV�WKDW�GR�KDYH�WD[DWLRQ�E\ODZV�DQG�WKDW�DUH�DIIRUGLQJ�WKHPVHOYHV�RI�WKRVH�
RSSRUWXQLWLHV�DQG�KDYH�VKRZQ�VRPH�UHPDUNDEOH�UHVXOWV��:H�XQGHUVWDQG�WKHLU�HQHUJHWLF�
DQG�HQWKXVLDVWLF�VXSSRUW�IRU�WKLV�SDUWLFXODU�SLHFH�RI�OHJLVODWLRQ���
����:KDW�ZH
UH�VD\LQJ�YHU\�FOHDUO\�LV��WKH\�VKRXOG�EH�DIIRUGHG�WKH�RSSRUWXQLW\�WR�KDYH�WKLV�
OHJLVODWLRQ�LQ�D�IRUP�WKDW�PHHWV�WKHLU�QHHGV��EXW�LW�VKRXOG�QRW�EH�QDWLRQDO�LQ�VFRSH�´�
�
*UDQG�&KLHI�)UDQFLV�)OHWW�DQG�UHVHDUFK�GLUHFWRU�0LFKDHO�$QGHUVRQ��0DQLWRED�
.HHZDWLQRZL�2NLPDNDQDN�,QF���



����³0DQLWRED�.HHZDWLQRZL�2NLPDNDQDN�,QF��FRQWLQXHV�WR�EH�VXSSRUWLYH�RI�WKH�REMHFWLYH�
RI�HVWDEOLVKLQJ�QHZ�ILVFDO�UHODWLRQVKLSV�EHWZHHQ�ILUVW�QDWLRQ�JRYHUQPHQWV�DQG�WKH�
*RYHUQPHQW�RI�&DQDGD�´�
�
����³0.2�VXSSRUWV�UHFRJQLWLRQ�RI�WKH�DXWRQRP\�RI�HDFK�ILUVW�QDWLRQ�WR�GHWHUPLQH�ZKHWKHU�
WKH�SURYLVLRQV�RI�WKH�SURSRVHG�)LUVW�1DWLRQV�)LVFDO�DQG�6WDWLVWLFDO�0DQDJHPHQW�$FW�DUH�
DSSOLFDEOH�WR�WKH�FLUFXPVWDQFHV�RI�WKDW�ILUVW�QDWLRQ�´�
�
����³2XU�FRQFHUQ�LV�WKDW�DOWKRXJK�WKH�$VVHPEO\�RI�)LUVW�1DWLRQV�DQG�0.2�DFFHSW�WKH�
SROLF\�RI�ILUVW�QDWLRQV�GHWHUPLQLQJ�WKHLU�RZQ�IXWXUH�DV�ILUVW�QDWLRQV��ZKLFK�RI�FRXUVH�IORZV�
GLUHFWO\�IURP�WKH�VRYHUHLJQ�DVSHFW�RI�ILUVW�QDWLRQV�LQ�HQWHULQJ�LQWR�D�WUHDW\�DQG�LQ�WHUPV�RI�
WKH�UHFRJQLWLRQ�DQG�DIILUPDWLRQ�RI�WKH�LQKHUHQW�ULJKW�WR�VHOI�JRYHUQPHQW��DV�SURWHFWHG�LQ�
WKH�&RQVWLWXWLRQ�DQG�UHFRJQL]HG�E\�WKH�FXUUHQW�JRYHUQPHQW��LW
V�LPSRUWDQW�WKDW�OHJLVODWLRQ�
FRQVLGHUHG�E\�3DUOLDPHQW�GRHV�QRW�UHVXOW�LQ�LPSRVLWLRQ�RU�LQIULQJHPHQW�RI�H[LVWLQJ�
DXWKRULW\�DQG�IXWXUH�DXWKRULWLHV�´�
�
-XQH�����������
�
�
&RXQFLOORU�'DYLG�*HQHUDO��
�
����³%XW�,�VKRRN�WKH�KDQG�RI�HYHU\�GLUHFWRU�RI�DOO�WKH�LQVWLWXWLRQV�DQG�FRQJUDWXODWHG�WKHP�
RQ�WKHLU�SUHVHQWDWLRQ��7KH\
YH�ZRUNHG�KDUG��7KH\�NQRZ�ZKDW�WKH\�QHHG�IRU�WKHLU�
FRPPXQLWLHV��7KHUH�SUREDEO\�LV�D�ZD\���7KHUH�ZDV�GLVFXVVLRQ�DERXW�IDVKLRQLQJ�LW�WR�
UHVHPEOH�WKH�)LUVW�1DWLRQV�0DQDJHPHQW�$FW�RU�HQODUJLQJ�PD\EH�WKH�.DPORRSV�
DPHQGPHQW��7KH\�NQRZ�ZKDW
V�EHVW�IRU�WKHLU�FRPPXQLW\�DQG�WKH\�VKRXOG�QRW�EH�GHQLHG�
ZKDW
V�EHVW�IRU�WKHLU�FRPPXQLW\��,�ZLVK�WKHP�HYHU\�VXFFHVV�´�
�
����³$JDLQ��DOO�GXH�UHVSHFW�IRU�WKRVH�SHRSOH�ZKR
YH�ZRUNHG�VR�KDUG��VRPH�KDYH�ZRUNHG����
\HDUV��7KHUH�KDYH�EHHQ�SHRSOH�LQ�RXU�FRPPXQLW\�ZKR�KDG�WKDW�YLHZ�WKDW�PD\EH�WKDW
V�WKH�
VRUW�RI�LQVWLWXWLRQ�WKDW�ZH�KDYH��7KHUH�KDYH�EHHQ�SHRSOH�ZLWKLQ�RXU�WHUULWRU\�ZKR�EHOLHYH�
LQ�WKDW�V\VWHP��$QG�WKDW
V�JRRG���
����%XW�DJDLQ�ZH
UH�WU\LQJ�WR�EDODQFH�ZKDW�RXU�HOHFWHG�FRXQFLO��WKH�FRXQFLO�WKDW�KDV�WKH�
PDQGDWH�FXUUHQWO\��ZLWK�WKH�WUDGLWLRQDO�FRXQFLO��7RGD\�,�FDQ�RQO\�UHODWH�WR�\RX�WKDW�WKH�
SHRSOH�RI�6L[�1DWLRQV�FDQQRW�XVH�DQ\�RI�WKH�VZHHS�RI�OHJLVODWLRQ�WKDW
V�EHLQJ�SUHVHQWHG�WR�
WKLV�FRPPLWWHH�DQG�WR�WKH�+RXVH�DQG�WR�WKH�6HQDWH�´�
�����
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