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$GYLVRU\�2SLQLRQ�RI����$SULO������

7KH�TXHVWLRQ�FRQFHUQLQJ�UHSDUDWLRQ�IRU�LQMXULHV�VXIIHUHG�LQ�WKH�VHUYLFH�RI�WKH�8QLWHG�1DWLRQV��ZDV�UHIHUUHG�WR�WKH�
&RXUW�E\�WKH�*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�1DWLRQV��5HVROXWLRQ�RI�WKH�*HQHUDO�$VVHPEO\�GDWHG�'HFHPEHU��UG��
������LQ�WKH�IROORZLQJ�WHUPV��

�,��,Q�WKH�HYHQW�RI�DQ�DJHQW�RI�WKH�8QLWHG�1DWLRQV�LQ�WKH�SHUIRUPDQFH�RI�KLV�GXWLHV�VXIIHULQJ�LQMXU\�LQ�FLUFXPVWDQFHV�
LQYROYLQJ�WKH�UHVSRQVLELOLW\�RI�D�6WDWH��KDV�WKH�8QLWHG�1DWLRQV��DV�DQ�2UJDQL]DWLRQ��WKH�FDSDFLW\�WR�EULQJ�DQ�
LQWHUQDWLRQDO�FODLP�DJDLQVW�WKH�UHVSRQVLEOH�GH�MXUH�RU�GH�IDFWR�JRYHUQPHQW�ZLWK�D�YLHZ�WR�REWDLQLQJ�WKH�UHSDUDWLRQ�
GXH�LQ�UHVSHFW�RI�WKH�GDPDJH�FDXVHG��D��WR�WKH�8QLWHG�1DWLRQV���E��WR�WKH�YLFWLP�RU�WR�SHUVRQV�HQWLWOHG�WKURXJK�KLP"�

�,,��,Q�WKH�HYHQW�RI�DQ�DIILUPDWLYH�UHSO\�RQ�SRLQW�,��E���KRZ�LV�DFWLRQ�E\�WKH�8QLWHG�1DWLRQV�WR�EH�UHFRQFLOHG�ZLWK�
VXFK�ULJKWV�DV�PD\�EH�SRVVHVVHG�E\�WKH�6WDWH�RI�ZKLFK�WKH�YLFWLP�LV�D�QDWLRQDO"��

:LWK�UHVSHFW�WR�TXHVWLRQV�,��D��DQG�,��E���WKH�&RXUW�HVWDEOLVKHG�D�GLVWLQFWLRQ�DFFRUGLQJ�WR�ZKHWKHU�WKH�UHVSRQVLEOH�
6WDWH�LV�D�0HPEHU�RU�QRW�RI�WKH�8QLWHG�1DWLRQV��7KH�&RXUW�XQDQLPRXVO\�DQVZHUHG�TXHVWLRQ�,��D��LQ�WKH�DIILUPDWLYH��
2Q�TXHVWLRQ�,��E��WKH�&RXUW�ZDV�RI�RSLQLRQ�E\����YRWHV�DJDLQVW���WKDW�WKH�2UJDQL]DWLRQ�KDV�WKH�FDSDFLW\�WR�EULQJ�DQ�
LQWHUQDWLRQDO�FODLP�ZKHWKHU�RU�QRW�WKH�UHVSRQVLEOH�6WDWH�LV�D�0HPEHU�RI�WKH�8QLWHG�1DWLRQV��

)LQDOO\��RQ�SRLQW�,,��WKH�&RXUW�ZDV�RI�RSLQLRQ�E\����YRWHV�DJDLQVW���WKDW�ZKHQ�WKH�8QLWHG�1DWLRQV�DV�DQ�RUJDQL]DWLRQ�
LV�EULQJLQJ�D�FODLP�IRU�UHSDUDWLRQ�IRU�GDPDJH�FDXVHG�WR�LWV�DJHQW��LW�FDQ�RQO\�GR�VR�E\�EDVLQJ�LWV�FODLP�XSRQ�D�EUHDFK�
RI�REOLJDWLRQV�GXH�WR�LWVHOI��UHVSHFW�IRU�WKLV�UXOH�ZLOO�XVXDOO\�SUHYHQW�D�FRQIOLFW�EHWZHHQ�WKH�DFWLRQ�RI�WKH�8QLWHG�
1DWLRQV�DQG�VXFK�ULJKWV�DV�WKH�DJHQW
V�QDWLRQDO�6WDWH�PD\�SRVVHVV��PRUHRYHU��WKLV�UHFRQFLOLDWLRQ�PXVW�GHSHQG�XSRQ�
FRQVLGHUDWLRQV�DSSOLFDEOH�WR�HDFK�SDUWLFXODU�FDVH��DQG�XSRQ�DJUHHPHQWV�WR�EH�PDGH�EHWZHHQ�WKH�2UJDQL]DWLRQ�DQG�
LQGLYLGXDO�6WDWHV��

7KH�GLVVHQWLQJ�-XGJHV�DSSHQGHG�WR�WKH�2SLQLRQ�HLWKHU�D�GHFODUDWLRQ�RU�D�VWDWHPHQW�RI�WKH�UHDVRQV�IRU�ZKLFK�WKH\�
FDQQRW�FRQFXU�LQ�WKH�2SLQLRQ�RI�WKH�&RXUW��7ZR�RWKHU�0HPEHUV�RI�WKH�&RXUW��ZKLOH�FRQFXUULQJ�LQ�WKH�2SLQLRQ��
DSSHQGHG�DQ�DGGLWLRQDO�VWDWHPHQW��
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�
�

,Q�LWV�$GYLVRU\�2SLQLRQ��WKH�&RXUW�EHJLQV�E\�UHFLWLQJ�WKH�FLUFXPVWDQFHV�RI�WKH�SURFHGXUH��7KH�5HTXHVW�IRU�2SLQLRQ�
ZDV�FRPPXQLFDWHG�WR�DOO�6WDWHV�HQWLWOHG�WR�DSSHDU�EHIRUH�WKH�&RXUW��WKH\�ZHUH�IXUWKHU�LQIRUPHG�WKDW�WKH�&RXUW�ZDV�
SUHSDUHG�WR�UHFHLYH�LQIRUPDWLRQ�IURP�WKHP��7KXV��ZULWWHQ�VWDWHPHQWV�ZHUH�VHQW�E\�WKH�IROORZLQJ�6WDWHV��,QGLD��
&KLQD��8QLWHG�6WDWHV�RI�$PHULFD��8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG�DQG�)UDQFH��,Q�DGGLWLRQ��
RUDO�VWDWHPHQWV�ZHUH�SUHVHQWHG�EHIRUH�WKH�&RXUW�E\�D�UHSUHVHQWDWLYH�RI�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��
DVVLVWHG�E\�FRXQVHO��DQG�E\�WKH�UHSUHVHQWDWLYHV�RI�WKH�%HOJLDQ��)UHQFK�DQG�8QLWHG�.LQJGRP�*RYHUQPHQWV��

7KHQ�WKH�&RXUW�PDNHV�D�QXPEHU�RI�SUHOLPLQDU\�REVHUYDWLRQV�RQ�WKH�TXHVWLRQ�VXEPLWWHG�WR�LW��,W�SURFHHGV�WR�GHILQH�
FHUWDLQ�WHUPV�LQ�WKH�5HTXHVW�IRU�2SLQLRQ��WKHQ�LW�DQDO\VHV�WKH�FRQWHQWV�RI�WKH�IRUPXOD���FDSDFLW\�WR�EULQJ�DQ�
LQWHUQDWLRQDO�FODLP���7KLV�FDSDFLW\�FHUWDLQO\�EHORQJV�WR�D�6WDWH��'RHV�LW�DOVR�EHORQJ�WR�WKH�2UJDQL]DWLRQ"�7KLV�LV�
WDQWDPRXQW�WR�DVNLQJ�ZKHWKHU�WKH�2UJDQL]DWLRQ�KDV�LQWHUQDWLRQDO�SHUVRQDOLW\��,Q�DQVZHULQJ�WKLV�TXHVWLRQ�ZKLFK�LV�
QRW�VHWWOHG�E\�WKH�DFWXDO�WHUPV�RI�WKH�&KDUWHU��WKH�&RXUW�JRHV�RQ�WR�FRQVLGHU�ZKDW�FKDUDFWHULVWLFV�WKH�&KDUWHU�ZDV�
LQWHQGHG�WR�JLYH�WR�WKH�2UJDQL]DWLRQ��,Q�WKLV�FRQQHFWLRQ��WKH�&RXUW�VWDWHV�WKDW�WKH�&KDUWHU�FRQIHUUHG�XSRQ�WKH�
2UJDQL]DWLRQ�ULJKWV�DQG�REOLJDWLRQV�ZKLFK�DUH�GLIIHUHQW�IURP�WKRVH�RI�LWV�0HPEHUV��7KH�&RXUW�VWUHVVHV��IXUWKHU��WKH�
LPSRUWDQW�SROLWLFDO�WDVNV�RI�WKH�2UJDQL]DWLRQ��WKH�PDLQWHQDQFH�RI�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��$FFRUGLQJO\�WKH�
&RXUW�FRQFOXGHV�WKDW�WKH�2UJDQL]DWLRQ�SRVVHVVLQJ�DV�LW�GRHV�ULJKWV�DQG�REOLJDWLRQV��KDV�DW�WKH�VDPH�WLPH�D�ODUJH�
PHDVXUH�RI�LQWHUQDWLRQDO�SHUVRQDOLW\�DQG�WKH�FDSDFLW\�WR�RSHUDWH�XSRQ�DQ�LQWHUQDWLRQDO�SODQH��DOWKRXJK�LW�LV�FHUWDLQO\�
QRW�D�VXSHU�6WDWH��

7KH�&RXUW�WKHQ�H[DPLQHV�WKH�YHU\�KHDUW�RI�WKH�VXEMHFW��QDPHO\��ZKHWKHU�WKH�VXP�RI�WKH�LQWHUQDWLRQDO�ULJKWV�RI�WKH�
2UJDQL]DWLRQ�FRPSULVHV�WKH�ULJKW�WR�EULQJ�DQ�LQWHUQDWLRQDO�FODLP�WR�REWDLQ�UHSDUDWLRQ�IURP�D�6WDWH�LQ�UHVSHFW�RI�WKH�
GDPDJH�FDXVHG�E\�WKH�LQMXU\�RI�DQ�DJHQW�RI�WKH�2UJDQL]DWLRQ�LQ�WKH�FRXUVH�RI�WKH�SHUIRUPDQFH�RI�KLV�GXWLHV��

2Q�WKH�ILUVW�SRLQW��,��D���RI�WKH�5HTXHVW�IRU�2SLQLRQ�WKH�&RXUW�XQDQLPRXVO\�UHDFKHV�WKH�FRQFOXVLRQ�WKDW�WKH�
2UJDQL]DWLRQ�KDV�WKH�FDSDFLW\�WR�EULQJ�DQ�LQWHUQDWLRQDO�FODLP�DJDLQVW�D�6WDWH��ZKHWKHU�D�0HPEHU�RU�QRQ�PHPEHU��
IRU�GDPDJH�UHVXOWLQJ�IURP�D�EUHDFK�E\�WKDW�6WDWH�RI�LWV�REOLJDWLRQV�WRZDUGV�WKH�2UJDQL]DWLRQ��7KH�&RXUW�SRLQWV�RXW�



WKDW�LW�LV�QRW�FDOOHG�XSRQ�WR�GHWHUPLQH�WKH�SUHFLVH�H[WHQW�RI�WKH�UHSDUDWLRQ�ZKLFK�WKH�2UJDQL]DWLRQ�ZRXOG�EH�HQWLWOHG�
WR�UHFRYHU��WKH�PHDVXUH�RI�WKH�UHSDUDWLRQ�VKRXOG�GHSHQG�XSRQ�D�QXPEHU�RI�IDFWRUV�ZKLFK�WKH�&RXUW�JLYHV�DV�
H[DPSOHV��

7KHQ�WKH�&RXUW�SURFHHGV�WR�H[DPLQH�TXHVWLRQ�,��E���QDPHO\��ZKHWKHU�WKH�8QLWHG�1DWLRQV��DV�DQ�2UJDQLVDWLRQ��KDV�WKH�
FDSDFLW\�WR�EULQJ�DQ�LQWHUQDWLRQDO�FODLP�ZLWK�D�YLHZ�WR�REWDLQLQJ�WKH�UHSDUDWLRQ�GXH�LQ�UHVSHFW�RI�WKH�GDPDJH�FDXVHG��
QRW�WR�WKH�2UJDQL]DWLRQ�LWVHOI��EXW�WR�WKH�YLFWLP�RU�WR�SHUVRQV�HQWLWOHG�WKURXJK�KLP��

,Q�GHDOLQJ�ZLWK�WKLV�SRLQW�WKH�&RXUW�DQDO\VHV�WKH�TXHVWLRQ�RI�GLSORPDWLF�SURWHFWLRQ�RI�QDWLRQDOV��7KH�&RXUW�SRLQWV�
RXW�LQ�WKLV�FRQQHFWLRQ�WKDW�UHDOO\�RQO\�WKH�2UJDQL]DWLRQ�KDV�WKH�FDSDFLW\�WR�SUHVHQW�D�FODLP�LQ�WKH�FLUFXPVWDQFHV�
UHIHUUHG�WR��LQDVPXFK�DV�DW�WKH�EDVLV�RI�DQ\�LQWHUQDWLRQDO�FODLP�WKHUH�PXVW�EH�D�EUHDFK�E\�WKH�GHIHQGDQW�6WDWH�RI�DQ�
REOLJDWLRQ�WRZDUGV�WKH�2UJDQL]DWLRQ��,Q�WKH�SUHVHQW�FDVH�WKH�6WDWH�RI�ZKLFK�WKH�YLFWLP�LV�D�QDWLRQDO�FRXOG�QRW�
FRPSODLQ�RI�D�EUHDFK�RI�DQ�REOLJDWLRQ�WRZDUGV�LWVHOI��+HUH�WKH�REOLJDWLRQ�LV�DVVXPHG�LQ�IDYRXU�RI�WKH�2UJDQL]DWLRQ��
+RZHYHU��WKH�&RXUW�DGPLWV�WKDW�WKH�DQDORJ\�RI�WKH�WUDGLWLRQDO�UXOH�RI�GLSORPDWLF�SURWHFWLRQ�RI�QDWLRQDOV�DEURDG�GRHV�
QRW�LQ�LWVHOI�MXVWLI\�DQ�DIILUPDWLYH�UHSO\��,Q�IDFW��WKHUH�H[LVWV�QR�OLQN�RI�QDWLRQDOLW\�EHWZHHQ�WKH�2UJDQL]DWLRQ�DQG�LWV�
DJHQWV��7KLV�LV�D�QHZ�VLWXDWLRQ�DQG�LW�PXVW�EH�DQDO\VHG��'R�WKH�SURYLVLRQV�RI�WKH�&KDUWHU�UHODWLQJ�WR�WKH�IXQFWLRQV�RI�
WKH�2UJDQL]DWLRQ�LPSO\�WKDW�WKH�ODWWHU�LV�HPSRZHUHG�WR�DVVXUH�LWV�DJHQWV�OLPLWHG�SURWHFWLRQ"�7KHVH�SRZHUV��ZKLFK�
DUH�HVVHQWLDO�WR�WKH�SHUIRUPDQFH�RI�WKH�IXQFWLRQV�RI�WKH�2UJDQLVDWLRQ��PXVW�EH�UHJDUGHG�DV�D�QHFHVVDU\�LPSOLFDWLRQ�
DULVLQJ�IURP�WKH�&KDUWHU��,Q�GLVFKDUJLQJ�LWV�IXQFWLRQV��WKH�2UJDQL]DWLRQ�PD\�ILQG�LW�QHFHVVDU\�WR�HQWUXVW�LWV�DJHQWV�
ZLWK�LPSRUWDQW�PLVVLRQV�WR�EH�SHUIRUPHG�LQ�GLVWXUEHG�SDUWV�RI�WKH�ZRUOG��7KHVH�DJHQWV�PXVW�EH�HQVXUHG�RI�HIIHFWLYH�
SURWHFWLRQ��,W�LV�RQO\�LQ�WKLV�ZD\�WKDW�WKH�DJHQW�ZLOO�EH�DEOH�WR�FDUU\�RXW�KLV�GXWLHV�VDWLVIDFWRULO\��7KH�&RXUW�WKHUHIRUH�
UHDFKHV�WKH�FRQFOXVLRQ�WKDW�WKH�2UJDQL]DWLRQ�KDV�WKH�FDSDFLW\�WR�H[HUFLVH�IXQFWLRQDO�SURWHFWLRQ�LQ�UHVSHFW�RI�LWV�
DJHQWV��7KH�VLWXDWLRQ�LV�FRPSDUDWLYHO\�VLPSOH�LQ�WKH�FDVH�RI�0HPEHU�6WDWHV��IRU�WKHVH�KDYH�DVVXPHG�YDULRXV�
REOLJDWLRQV�WRZDUGV�WKH�2UJDQL]DWLRQ��

%XW�ZKDW�LV�WKH�VLWXDWLRQ�ZKHQ�D�FODLP�LV�EURXJKW�DJDLQVW�D�6WDWH�ZKLFK�LV�QRW�D�0HPEHU�RI�WKH�2UJDQL]DWLRQ"�7KH�
&RXUW�LV�RI�RSLQLRQ�WKDW�WKH�0HPEHUV�RI�WKH�8QLWHG�1DWLRQV�FUHDWHG�DQ�HQWLW\�SRVVHVVLQJ�REMHFWLYH�LQWHUQDWLRQDO�
SHUVRQDOLW\�DQG�QRW�PHUHO\�SHUVRQDOLW\�UHFRJQL]HG�E\�WKHP�DORQH��$V�LQ�WKH�FDVH�RI�4XHVWLRQ�,��D���WKH�&RXUW�
WKHUHIRUH�DQVZHUV�4XHVWLRQ�,��E��LQ�WKH�DIILUPDWLYH��
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4XHVWLRQ�1R��,,�RI�WKH�*HQHUDO�$VVHPEO\�UHIHUV�WR�WKH�UHFRQFLOLDWLRQ�RI�DFWLRQ�E\�WKH�8QLWHG�1DWLRQV�ZLWK�VXFK�
ULJKWV�DV�PD\�EH�SRVVHVVHG�E\�WKH�6WDWH�RI�ZKLFK�WKH�YLFWLP�LV�D�QDWLRQDO��,Q�RWKHU�ZRUGV��ZKDW�LV�LQYROYHG�LV�
SRVVLEOH�FRPSHWLWLRQ�EHWZHHQ�WKH�ULJKWV�RI�GLSORPDWLF�SURWHFWLRQ�RQ�WKH�RQH�KDQG�DQG�IXQFWLRQDO�SURWHFWLRQ�RQ�WKH�
RWKHU��7KH�&RXUW�GRHV�QRW�VWDWH�KHUH�ZKLFK�RI�WKHVH�WZR�FDWHJRULHV�RI�SURWHFWLRQ�VKRXOG�KDYH�SULRULW\�DQG�LQ�WKH�FDVH�
RI�0HPEHU�6WDWHV�LW�VWUHVVHV�WKHLU�GXW\�WR�UHQGHU�HYHU\�DVVLVWDQFH�SURYLGHG�E\�$UWLFOH���RI�WKH�&KDUWHU��,W�DGGV�WKDW�
WKH�ULVN�RI�FRPSHWLWLRQ�EHWZHHQ�WKH�2UJDQL]DWLRQ�DQG�WKH�QDWLRQDO�6WDWH�FDQ�EH�UHGXFHG�RU�HOLPLQDWHG�HLWKHU�E\�D�
JHQHUDO�FRQYHQWLRQ�RU�E\�DJUHHPHQWV�HQWHUHG�LQWR�LQ�HDFK�SDUWLFXODU�FDVH��DQG�LW�UHIHUV�IXUWKHU�WR�FDVHV�WKDW�KDYH�
DOUHDG\�DULVHQ�LQ�ZKLFK�D�SUDFWLFDO�VROXWLRQ�KDV�DOUHDG\�EHHQ�IRXQG��

)LQDOO\��WKH�&RXUW�H[DPLQHV�WKH�FDVH�LQ�ZKLFK�WKH�DJHQW�EHDUV�WKH�QDWLRQDOLW\�RI�WKH�GHIHQGDQW�6WDWH��6LQFH�WKH�FODLP�
EURXJKW�E\�WKH�2UJDQL]DWLRQ�LV�QRW�EDVHG�XSRQ�WKH�QDWLRQDOLW\�RI�WKH�YLFWLP�EXW�UDWKHU�XSRQ�KLV�VWDWXV�DV�DQ�DJHQW�RI�
WKH�2UJDQL]DWLRQ��LW�GRHV�QRW�PDWWHU�ZKHWKHU�RU�QRW�WKH�6WDWH�WR�ZKLFK�WKH�FODLP�LV�DGGUHVVHG�UHJDUGV�KLP�DV�LWV�RZQ�
QDWLRQDO��7KH�OHJDO�VLWXDWLRQ�LV�QRW�PRGLILHG�WKHUHE\��
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