
! !

A rbitration under the Rules of the International Centre for Settlement of 
Investment Disputes 
 
 
I CSID Case No. A RB/07/21 
 
 
B E T W E E N 
 
 
PA N T E C H NI K I S.A . C O N T R A C T O RS & E N G IN E E RS (G R E E C E) 
 

C laimant 
 
 
And 
 
 
T H E R EPUB L I C O F A L B A NI A 
 

Respondent 
!

 

A W A RD 
 
 

!
T ribunal: 

Jan Paulsson 
(Sole A rbitrator) 

 
!
"#$%#&#'()'*!+,-).-'(/!
!
G V M Law 
0-'-12()&!3,-4)')&!
52'&(-'()'2&!6-%728,-7)&!
9,#:-';%-!528(2*,);28!
!
Pantechniki S.A . 
<;=-%;!>-%-'(2$28,2&!

"#$%#&#'()'*!"#&$2';#'(/!
!
State A ttorney General 
<;8-%;!?-,).)!
!
State Attorney’s Office 
@#;)'-!6-';)-!
!
Derains Gharavi 
Lazareff 
?-.);!3A-%-4)!
B8,)#'!C28%#(!
D-E),!@2;#1!

!
F+>FG!>#H%#(-%1!(2!(A#!I%)E8'-,/!6-%()'-!02,-&#7!

9;.)')&(%-()4#!9&&)&(-'(!(2!(A#!I%)E8'-,/!+%-)*!+A)-&&2'!
!

G-(#!2J!G)&$-(HA!(2!(A#!0-%()#&/!KL!B8,1!MLLN!



!

! !

T A B L E O F C O N T E N TS 

!

FDI"OGP+IFOD!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!R!

I?<!09"IF<>!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!M!

I?<!I"FSPD9@!9DG!I?<!0"O+<GP"<!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!M!

C9+IP9@!S9+53"OPDG!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!K!

I?<!+@9F6>!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!T!

BP"F>GF+IFOD!9DG!9G6F>>FSF@FIU!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!V!

(i)! 9!W8-,)J1)'*!)'4#&(.#'(X!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!V!

(ii)! F.$#%.)&&)E,#!$8%&8)(!2J!(A#!&-.#!H,-).!)'!(=2!J2%-X!QQQQQQQQQQQQQQQQQQQQQQQQQ!RM!

>PS>I9DIFY<!+@9F6>!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!RV!

(i)! C8,,!$%2(#H()2'!-';!&#H8%)(1!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!RV!

(ii)! C-)%!-';!#W8)(-E,#!(%#-(.#'(!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!MM!

(iii)! 0-H(-!&8'(-!&#%4-';-!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!MK!

(iv)! G#')-,!2J!Z8&()H#!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!MK!

+O>I>!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!MT!

G<+F>FOD!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!MV!



!

! "#$%!&!

!
!
!
!
!
!
IN T R O DU C T I O N 
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&#H8%)(1! J2%H#&!H28,;!=)(A&(-';! (A#!2'&,-8*A(!2J! ,22()'*Q! !IA#!H2'(%-H(2%[&!
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6)')&(#%! 2J! C)'-'H#! %#W8#&()'*! $-1.#'(! 2J! (A#! -.28'(! #&(-E,)&A#;! E1! (A#!
H2..)&&)2'Q! ! IA#! 6)')&(#%! 2J! C)'-'H#! %#J8&#;Q! ! ?#! #:$,-)'#;! (A-(! A)&!
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+2'(%-H(2%&! i! <'*)'##%&! )&! -,&2! -! 3%##7! H2.$-'1! ,)&(#;! 2'! (A#! 9(A#'&!
>(2H7! <:HA-'*#Q! ! 0-'(#HA')7)! -E&2%E#;! +QFQ! >-%-'(2$28,2&! >Q9Q! )'! MLLMQ!!
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R!98*8&(!MLLV!-';!$%2$2&#;!(A-(!-!&2,#!-%E)(%-(2%!E#!-$$2)'(#;!(2!;#H);#!(A#!
;)&$8(#Q!!O'!b!OH(2E#%!MLLV!9,E-')-!)'J2%.#;!F+>FG!2J!)(&!-*%##.#'(!=)(A!
(A#! +,-).-'([&! $%2$2&-,Q! ! O'! Mb! D24#.E#%! MLLV! F+>FG! )'J2%.#;! (A#!
0-%()#&! 2J! )(&! -$$2)'(.#'(! 2J! (A#! >2,#! 9%E)(%-(2%! )'! -HH2%;-'H#! =)(A! (A#!
0-%()#&[! Z2)'(! )'&(%8H()2'&Q! ! cIA#! 0-%()#&! A-;! );#'()J)#;! (=2! )';)4);8-,&! (2!
F+>FG!-';!%#W8#&(#;!(A-(!(A#!+#'(%#!&#,#H(!2'#!2J!(A#.!J2%!-$$2)'(.#'(Qd!
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cHd 9,E-')-[&!+28'(#%!6#.2%)-,!2J!b!>#$(#.E#%!MLLb!cCounter-
MemorialdQ!

c;d IA#! +,-).-'([&! >(-(#.#'(! 2J! "#$,1! 2J! b! D24#.E#%! MLLb!
cReplydQ!

c#d 9,E-')-[&!"#Z2)';#%!2J!RT!B-'8-%1!MLLN!cRejoinderdQ!

RRQ 9,E-')-! %-)&#;! Z8%)&;)H()2'-,! 2EZ#H()2'&! =A)HA! =#%#! Z2)'#;! (2! (A#!
.#%)(&Q! ! 9! A#-%)'*! (227! $,-H#! )'! 0-%)&! 2'! RR! -';! RM! 6-1! MLLNQ! ! IA#!
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)'(#%'-()2'-,! (#';#%! J2%! =2%7&! 2'! E%);*#&! -';! %2-;&! )'! 9,E-')-Q! ! I=2!
H2'(%-H(&! c(A#!Contractsd!=#%#!H2'H,8;#;!E1! (A#!3#'#%-,!"2-;!G)%#H(2%-(#!
-';!(A#!+,-).-'(/!

 +2'(%-H(!D2!a! c<,E-&-'!_!+-J-&-'! %2-;d!;-(#;!Rb!98*8&(! RNNa!
cContract 4dj!-';!!

 +2'(%-H(!D2!T!c6-.8%-&)!_!6),2()!%2-;d!;-(#;!Ra!OH(2E#%!RNNa!
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RKQ IA#! +,-).-'(! H2..#'H#;! =2%7! $%2.$(,1! -J(#%! &)*'-(8%#! 2J! (A#!
+2'(%-H(&Q! ! IA#!=2%7&!=#%#! )'(#%%8$(#;! E1! &#4#%-,! ;-1&! 2J! %)2(&! )'!6-%HA!
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RNNVQ! !Y)2,#'(! )'H);#'(&! ,#;! (A#!+,-).-'(! (2! -E-';2'! )(&!=2%7! &)(#! -';! (2!
%#$-(%)-(#!)(&!$#%&2''#,Q!!9%.#;!E-';&!&(2,#!#4#%1(A)'*!(A-(!H28,;!E#!H-%%)#;!
-=-1! -';! ;#&(%21#;! -,.2&(! #4#%1(A)'*! (A#1! ,#J(! E#A)';Q! ! IA)&! E%2-;!
'-%%-()4#!)&!8'HA-,,#'*#;!E1!9,E-')-Q!

RaQ O'!MN!6-1!RNNV!(A#!+,-).-'(!&8E.)((#;!-!H,-).!J2%!H2.$#'&-()2'!
-.28'()'*!(2!-!(2(-,!2J!P>`aebNKeTMKQNKQ!!O'!R!OH(2E#%!RNNV!(A#!"#&);#'(!
<'*)'##%! -$$2)'(#;! E1! (A#! ^2%,;! S-'7! c=)(A)'! (A#! J%-.#=2%7! 2J! A)&!
H2'(%-H(8-,!;8()#&d!#4-,8-(#;!(A#!+,-).-'([&!;-.-*#&!-(!P>`KeRMKeRNN!c$,8&!
-E28(!RLV!.),,)2'!9,E-')-'!@#7dQ!

RhQ >8E&#W8#'(! (2! (A#! "#&);#'(! <'*)'##%[&! #4-,8-()2'! -! &$#H)-,!
H2..)&&)2'! =-&! H%#-(#;! E1! (A#! 3#'#%-,! "2-;! G)%#H(2%-(#! c(A#! Special!
CommissiondQ!!O'!MR!B-'8-%1!RNNb!(A#!+2..)&&)2'!4-,8#;!(A#!+,-).-'([&!
,2&&#&!-(!P>`RebMReVNT!c$,8&!-E28(!MT!.),,)2'!@#7dQ!!IA#!+,-).-'(!#:$,-)'&!
(A-(! )(! -HH#$(#;! (A#! >$#H)-,! +2..)&&)2'[&! H-,H8,-()2'! E#H-8&#! )(! =-&!
#'*-*#;!)'!-'2(A#%!$%2Z#H(!)'!9,E-')-!-';!;#&)%#;!f*22;!H2\2$#%-()2'g!=)(A!
(A#!324#%'.#'(Q!

RTQ O'! K! C#E%8-%1! RNNN! (A#! 3#'#%-,! "2-;! G)%#H(2%-(#! =%2(#! (2! )(&!
&8$#%4)&)'*! 6)')&(#%! 2J! 08E,)H! ^2%7&! -&! J2,,2=&! c=)(A! -! H2$1! (2! (A#!
+,-).-'(d/!

fIA#!"#&);#'(!<'*)'##%!-';!2'#!+2..)&&)2'!2J!(A#!
3#'#%-,! "2-;! G)%#H(2%-(#e! -J(#%! (A#! '#H#&&-%1!
4#%)J)H-()2'!-E28(! (A#! H,-).!2J! (A#! H2.$-'1e! H2.#!
(2! (A#! H2'H,8&)2'! (A-(! (A#! H2.$-'1! +QFQ!
>-%-'(2$28,2&! >Q9Q! .8&(! E#! %#).E8%&#;! J2%! ,2&&#&!
J2%! (A#! -.28'(/! RebMReVNT! P>G! -';! MhebNLeKhT!
@#7Q!

IA)&!%#&8,(!A-&!E##'!$%#&#'(#;!(2!(A#!H2.$-'1!+QFQ!
>-%-'(2$28,2&! >Q9Q! -';! =-&! -HH#$(#;! J%2.! A#%!
%#$%#&#'(-()4#&!-&!-!J)'-,!-';!*,2E-,!&2,8()2'!(2!(A#!
$%2E,#.! 2J! %#).E8%&#.#'(! 2J! (A#! ;-.-*#&!
-HH2%;)'*!(2!(A#!H2'(%-H(&!lQ!

U28!-%#!%#W8#&(#;!(2!(-7#!-!J)'-,!;#H)&)2'!lQg!

RVQ O'!MT!9$%),!RNNN!(A#!6)')&(#%!2J!08E,)H!^2%7&!=%2(#!(2!(A#!6)')&(#%!
2J!C)'-'H#!-&!J2,,2=&!c=)(A28(!-!H2$1!(2!(A#!+,-).-'(d/!

fIA#! #4#'(&! 2J! 6-%HA! RNNVe! A-;! H-8&#;! (2! m(A#!
+,-).-'(n!;-.-*#&!)'!.-HA)'#%1e!#W8)$.#'(!-';!)'!
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(A#! &)(#Q! ! S-&#;! )'! H2'(%-H(8-,! H,-8&#&! (A)&!
%#&$2'&)E),)(1! J-,,&! 2'! (A#! o<.$,21#%[! c9,E-')-'!
&);#dQ!

IA#! 3#'#%-,! "2-;! G)%#H(2%-(#! (2*#(A#%! =)(A! (A#!
>8$#%4)&2%!-';! (A#!+2'(%-H(2%!A-4#!#&(-E,)&A#;! (A#!
-.28'(! 2J! ;-.-*#&! -';! -*%##! -E28(! (A)&! -.28'(!
(A-(!(A#!<.$,21#%!&(-1!%#&$2'&)E,#!lQ!

>)'H#! (A#!6)')&(%1! 2J!08E,)H!^2%7&! -';!I%-'&$2%(!
A-4#! '2(! )'! (A#! $2&&#&&)2'! J8';&! (2! H2.$,#(#! (A#!
H2'(%-H(8-,! 2E,)*-()2'&e! =#! -%#! -&7)'*! (A-(! 128%!
6)')&(%1!;#-,!=)(A!(A#!H,-).!2J!(A#!+2.$-'1!J2%!(A#!
H2.$,#()2'!2J!(A#!H2'(%-H(8-,!2E,)*-()2'&Qg!

RbQ IA#!+,-).-'(!-,,#*#&!(A-(!(A#!,#((#%&!2J!K!C#E%8-%1!-';!MT!9$%),!RNNN!
-.28'(!(2!-!f&#((,#.#'(!-*%##.#'(g!=)(A!%#&$#H(!(2!(A#!+,-).-'([&!H,-).!J2%!
H2.$#'&-()2'! -';! )'! (A#! -.28'(! H-,H8,-(#;! E1! (A#! >$#H)-,! +2..)&&)2'Q!!
9,E-')-!%#Z#H(&!(A)&!HA-%-H(#%)&-()2'Q!

RNQ IA#! +,-).-'(! '-(8%-,,1! $%#&&#;! )(&! H,-).! J2,,2=)'*! (A#! >$#H)-,!
+2..)&&)2'[&! #4-,8-()2'Q! ! O'! RR! 6-1! RNNN! (A#! 6)')&(#%! 2J! C)'-'H#!
)'J2%.#;!(A#!+,-).-'(!E1! ,#((#%!2J!A)&! %#J8&-,!2J!$-1.#'(! )'! (A#!J2,,2=)'*!
(#%.&/!

f9HH2%;)'*! (2! (A#! 9,E-')-'! @#*)&,-()2'e! (A#!
9,E-')-'! &(-(#! ;2#&! '2(! (-7#! 24#%! (2! $-1! 2JJ! (A#!
;-.-*#&! (A-(! 4-%)28&! $#%&2'&! A-4#! &8JJ#%#;e!
E#H-8&#!2J!(A#!%)2(&!2J!6-%HA!RNNVQ!!^#!-,&2!.-7#!
)(! H,#-%! (A-(! 2'! E-&#! 2J! ,#*-,! -H(&! )'! J2%H#e! (A#!
6)')&(%1! 2J! C)'-'H#&! H-'! '2(! H-%%1! 28(! (A#!
2E,)*-()2'&! 2J! 6)')&(%)#&! 2%! 2(A#%! F'&()(8()2'&! -&!
%#&8,(!2J!(A#)%!H2'(%-H(8-,!%#,-()2'&Q!!C2%!(A)&!%#-&2'!
(A#!6)')&(%)#&! 2%! 2(A#%! )'&()(8()2'&! -%#! *)4#'! J8';&!
J%2.! (A#! &(-(#! E8;*#(! -(! )(&! -$$%24-,Q! ! IA#!
8'J2%#&##'!H-&#&!H-'!E#!J8,J),,#;!2',1!E1!(A#!&$#H)-,!
J8';!2J!6)')&(#%&[!+28'H),Qg!

MLQ +2.$,#()2'!H#%()J)H-(#&!J2%!E2(A!+2'(%-H(&!=#%#!)&&8#;!)'!RNNNQ!

MRQ IA#!+,-).-'(! H2..#'H#;! ,)()*-()2'! )'! (A#!9,E-')-'! H28%(&! -*-)'&(!
(A#!6)')&(%1!2J!08E,)H!^2%7&!2'!KR!6-1!MLLR!2'! (A#!E-&)&!2J! (A#!-,,#*#;!
&#((,#.#'(!-*%##.#'(Q!!IA#!+,-).-'(!&-1&!(A-(!)(!;);!&2!E#H-8&#!(A#!6)')&(#%!
2J!C)'-'H#!2%-,,1!-;4)&#;!6%!<;=-%;!>-%-'(2$28,2&!c=A2!=-&!)'!HA-%*#!!2J!
(A#! +,-).-'([&! )'(#%'-()2'-,! E8&)'#&&d! (2! (-7#! (A-(! H28%&#Q! ! IA#! +,-).-'(!
.-7#&!H,#-%!(A-(!)(&!)'(#'(!=-&!'2(!(2!f2$#'!8$!(A#!;)&$8(#!=A)HA!A-;!-,%#-;1!
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! "#$%!+!

E##'!&#((,#;gj!)(!=-&!%-(A#%!&##7)'*!f-'!#'J2%H#-E,#!H28%(!;#H)&)2'!=A)HA!)(!
=-&! (2,;!=-&! %#W8)%#;! J2%! (A#!-*%##;!H2.$#'&-()2'! (2!E#!;)&E8%&#;Qg! !IA#!
+,-).-'(!-&&#%(&!c(A%28*A!6%!>-%-'(2$28,2&d!(A-(! )(!=-&!,#;!(2!E#,)#4#!(A-(!
&8HA!-!J-428%-E,#!Z8;*.#'(!=28,;!E#!-!%-$);!J2%.-,)(1Q!

MMQ 9,E-')-!;#')#&! (A-(! -'1! 2J! )(&! 2JJ)H)-,&! #'H28%-*#;! (A#!+,-).-'(! (2!
)')()-(#!9,E-')-'!H28%(!-H()2'!=)(A!&8HA!#:$#H(-()2'&Q!

MKQ IA#!I)%-'-!G)&(%)H(!+28%(!;)&.)&&#;!(A#!H,-).!2'!a!B8,1!MLLTQ!!IA#!
+,-).-'(!-$$#-,#;!(2!(A#!+28%(!2J!9$$#-,!2J!I)%-'-!2'!Ra!B8,1!MLLTQ!

MaQ O'!K!D24#.E#%!MLLT!(A#!+,-).-'(!'2()J)#;!(A#!6)')&(#%&!2J!08E,)H!
^2%7&! -';!C)'-'H#!-';! (A#!0%).#!6)')&(#%!2J!9,E-')-! (A-(! )(! A-;!-! H,-).!
-*-)'&(!(A#!"#$8E,)H!2J!9,E-')-!8';#%!(A#!I%#-(1Q!!IA#!+,-).-'(!=%2(#!(A-(!
)'!-HH2%;-'H#!=)(A!9%()H,#!RL!2J!(A#!I%#-(1!)(!A-;!-!%)*A(!(2!&8E.)(!-!H,-).!
(2! F+>FG! -%E)(%-()2'! )'! (A#! #4#'(! (A-(! (A#! ;)&$8(#! H28,;! '2(! E#! &#((,#;!
-.)H-E,1!=)(A)'!-!%#-&2'-E,#!$#%)2;!2J!().#!'2(!#:H##;)'*!&):!.2'(A&Q!

MhQ O'!h!B8,1!MLLV!(A#!+28%(!2J!9$$#-,!;)&.)&&#;!(A#!+,-).-'([&!H-&#Q!!
IA#!+,-).-'(!$%2.$(,1!-$$#-,#;!(2!(A#!>8$%#.#!+28%(!2J!9,E-')-Q!!!

MTQ O'!R!98*8&(!MLLV!(A#!+,-).-'(!J),#;!)(&!"#W8#&(!J2%!9%E)(%-()2'Q!

MVQ IA#! +,-).-'(! &(-(#;! )'! (A#! H28%&#! 2J! (A#! F+>FG! A#-%)'*! c-';!
H2'J)%.#;!)'!=%)()'*!2'!T!B8'#!MLLNd! (A-(! )(!=-&!-E-';2')'*! )(&!HA-,,#'*#!
E#J2%#!(A#!>8$%#.#!+28%(Q!

T H E C L A I MS 

MbQ IA#!+,-).-'(!&8E.)(&!(A-(/!

c)d 9,E-')-! J-),#;! (2! -HH2%;! J8,,! $%2(#H()2'! -';! &#H8%)(1!
(2!(A#!+,-).-'([&!$%2$#%(1!)'!9,E-')-Q!! 

c))d 9,E-')-! J-),#;! (2! #'&8%#! (A#! +,-).-'(! J-)%! -';!
#W8)(-E,#!(%#-(.#'(Q! 

c)))d 9,E-')-! J-),#;! (2! A2'28%! -'! 2E,)*-()2'! (2! $-1! (2! (A#!
+,-).-'(!-*%##;!H2.$#'&-()2'!J2%!)(&!,2&&#&Q 
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! "#$%!,!

c)4d -./%01#/23%.4!(A#!+,-).-'(!&8JJ#%#;!-!;#')-,!2J!Z8&()H#!
E#J2%#!(A#!9,E-')-'!H28%(&Q!!

c4d IA#! +,-).-'(! )&! #'()(,#;! (2! .2'#(-%1! %#H24#%1! -&! -!
%#&8,(!2J!(A#&#!J-),8%#&!2J!H2.$,)-'H#!=)(A!(A#!I%#-(1Q!

MNQ 9,E-')-! HA-,,#'*#&! F+>FG! Z8%)&;)H()2'! -';! (A#! -;.)&&)E),)(1! 2J! (A#!
H,-).&Q!!F(!.2%#24#%!;#')#&!(A#.!2'!(A#!.#%)(&Q!

JURISDI C T I O N A ND A D M ISSIB I L I T Y 

KLQ 9,E-')-! )')()-,,1!W8#&()2'#;!0-'(#HA')7)[&!%)*A(! (2!E%)'*!-'1!H,-).&!
(2! F+>FG! -%E)(%-()2'! E8(! )'! (A#! "#Z2)';#%! -HH#$(#;! )(&! &(-';)'*! -&! (A#!
H2%$2%-(#!&8HH#&&2%!2J!+QFQ!>-%-'(2$28,2&Q!

KRQ 9,E-')-[&! %#.-)')'*! (A%#&A2,;!2EZ#H()2'&!A-4#!E##'! #:$%#&&#;! )'! -!
'8.E#%!2J!=-1&!E8(!#&&#'()-,,1!J-,,!8';#%!(=2!H-(#*2%)#&/!

c)d (A#!+,-).-'(!A-&!'2(!.-;#!-'! )'4#&(.#'(!#'()(,)'*! )(!
(2!)'427#!(A#!F+>FG!+2'4#'()2'j!

c))d (A#!+,-).-'(! A-&! ;)&W8-,)J)#;! )(&#,J! 8';#%!9%()H,#! MT!
2J! (A#! F+>FG!+2'4#'()2'! E1! $8%&8)'*! (=2! %#.#;)#&!
&).8,(-'#28&,1! E#J2%#! F+>FG! -';! (A#! 9,E-')-'!
H28%(&j!-(!-'1!%-(#!(A#!H,-).&!-%#!)'-;.)&&)E,#!E#H-8&#!
(A#! +,-).-'(! A-&! ;)&%#*-%;#;! (A#! fJ2%7\)'\(A#\%2-;g!
$%24)&)2'!2J!(A#!I%#-(1Q!

IA#&#!2EZ#H()2'&!=),,!E#!H2'&);#%#;!)'!(8%'Q!

(i) A qualifying investment? 

KMQ IA#!+,-).-'(!.8&(! ;#.2'&(%-(#! (A-(! )(! A-&!.-;#! -'! )'4#&(.#'(! )'!
9,E-')-!)'!2%;#%!(2!%#,1!2'!(A#!$%2(#H()2'&!H2'(-)'#;!)'!(A#!I%#-(1Q!

KKQ 9%()H,#!RcRd!2J!(A#!I%#-(1!$%24);#&/!

fRQ! oF'4#&(.#'([!.#-'&!#4#%1!7)';!2J!-&&#(!-';!
)'!$-%()H8,-%e!(A28*A!'2(!#:H,8&)4#,1e!)'H,8;#&/!
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! "#$%!5!

-d! .24-E,#! -';! )..24-E,#! $%2$#%(1! -';! -'1!
2(A#%! $%2$#%(1! %)*A(&! &8HA! -&! .2%(*-*#&e! ,)#'&! 2%!
$,#;*#&Q!

Ed! &A-%#&! )'! -';! &(2H7! -';! ;#E#'(8%#&! 2J! -!
H2.$-'1! -';! -'1! 2(A#%! J2%.! 2J! $-%()H)$-()2'! )'! -!
H2.$-'1Q!

Hd! ,2-'&e! H,-).&! (2! .2'#1e! 2%! (2! -'1!
$#%J2%.-'H#! 8';#%! H2'(%-H(! A-4)'*! -! J)'-'H)-,!
4-,8#Q!

;d! )'(#,,#H(8-,! -';! )';8&(%)-,! $%2$#%(1! %)*A(&e!
)'H,8;)'*! %)*A(&! =)(A! %#&$#H(! (2! H2$1%)*A(&e!
(%-;#.-%7&! (%-;#! '-.#&e! $-(#'(&e! (#HA'2,2*)H-,!
$%2H#&&#&e!7'2=\A2=e!-';!*22;=),,Q!

#d! %)*A(&! H2'J#%%#;! E1! ,-=! 2%! 8';#%! H2'(%-H(!
=)(A! -! +2'(%-H()'*! 0-%(1e! )'H,8;)'*! (A#! %)*A(! (2!
&#-%HA! J2%e! H8,()4-(#e! #:(%-H(! 2%! #:$,2)(! '-(8%-,!
%#&28%H#&Qg!

KaQ IA#!+,-).-'(!-&&#%(&!(A-(!(A#!SFI!J-,,&!=)(A)'!(A#!H-(#*2%1!2J!(%#-()#&!
(A-(!;#J)'#!)'4#&(.#'(&!E%2-;,1!-';!(A-(!)(&!)'4#&(.#'(!=-&!.-')J#&(!)'/!

 (A#!&8$$,1!2J!&#%4)H#&!-';!.-(#%)-,&j!

 (A#!H2'(%)E8()2'!2J!#W8)$.#'(!-';!H2'&(%8H()2'!.-'-*#.#'(j!

 (A#!.2E),)&-()2'!2J! (A#!-$$%2$%)-(#!A8.-'!-';!H-$)(-,! %#&28%H#&!
J2%!(A#!$8%$2&#&!2J!$#%J2%.)'*!(A#!+2'(%-H(&j!-';!

 (A#!#'()(,#.#'(!(2!H2.$#'&-()2'!;#%)4)'*!J%2.!(A#!-E24#Q!

KhQ IA#!+,-).-'(! -$$#-%&! #-&),1! (2! W8-,)J1! 8';#%! (A#! #:$,)H)(! (#%.&! 2J!
9%()H,#!RcRd!2J! (A#!I%#-(1Q! !IA#!;)JJ)H8,(1!-%)&#&!8';#%!9%()H,#!MhcRd!2J! (A#!
F+>FG!+2'4#'()2'/!!

fIA#! Z8%)&;)H()2'!2J! (A#!+#'(%#! &A-,,! #:(#';! (2!-'1!
,#*-,! ;)&$8(#! -%)&)'*! ;)%#H(,1! 28(! 2J! -'! )'4#&(.#'(e!
E#(=##'! -! +2'(%-H()'*! >(-(#!l! -';! -! '-()2'-,! 2J!
-'2(A#%!+2'(%-H()'*!>(-(#e!=A)HA! (A#! $-%()#&! (2! (A#!
;)&$8(#!H2'&#'(!)'!=%)()'*!(2!&8E.)(!(2!(A#!+#'(%#gQ!

KTQ ^A-(!;2#&!f-'!)'4#&(.#'(g!.#-'!A#%#X!!O(A#%!F+>FG!(%)E8'-,&!A-4#!
A#&)(-(#;Q! ! 9! '8.E#%! 2J! (%)E8'-,&! A-4#! &(%8**,#;! =)(A! =A-(! A-&! E#H2.#!
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! "#$%!6!

7'2='!-&!(A#!f>-,)')!I#&(g!cE1!%#J#%#'H#!(2!(A#!-=-%;!)'!7#.212!38!9:0:;;:dQ!!
IA)&! -$$#-%&! (2! E#! -! .)&'2.#%Q! ! F(! )&! '2(! &2! .8HA! -! (#&(! -&! -! ,)&(! 2J!
HA-%-H(#%)&()H&!2J!)'4#&(.#'(&Q!!IA#!7#.212!-=-%;!);#'()J)#;!J)4#!#,#.#'(&!-&!
f(1$)H-,g! 2J! )'4#&(.#'(! E8(! .-;#! H,#-%! (A-(! (A#! -E&#'H#! 2J! 2'#! H28,;! E#!
H2.$#'&-(#;!E1!-!&(%2'*#%!$%#&#'H#!2J!-'2(A#%Q!!IA#!%#&8,()'*!=);#!.-%*)'!
2J! -$$%#H)-()2'! )&! 8'J2%(8'-(#! J2%! (A#! %#-&2'! -%()H8,-(#;! &8HH)'H(,1! E1!
G28*,-&/!

fFJ! (A#! J8';-.#'(-,! 2EZ#H()4#! 2J! -'! )'4#&(.#'(!
(%#-(1! )&! (2!-((%-H(! J2%#)*'!H-$)(-,e! (A#'! (A#!H2'H#$(!
2J! -'! )'4#&(.#'(! H-''2(! E#! 2'#! )'! &#-%HA! 2J!
.#-')'*! )'! (A#! $,#-;)'*&! &8E.)((#;! (2! -'!
)'4#&(.#'(! (%#-(1! (%)E8'-,! (A-(! )&! #&(-E,)&A#;!1#-%&e!
$#%A-$&! ;#H-;#&e! -J(#%! (A#! ;#H)&)2'! (2! H2..)(!
H-$)(-,!(2!(A#!A2&(!&(-(#!=-&!.-;#QgM!

G28*,-&! $%2$2&#&! -! J2%.8,-()2'! cf"8,#! MKg! )'! A)&! G)H#1-'! $%2$2&)()2'-,!
.2;#d! =A)HA! #:H,8;#&! (=2! 2J! (A#! 7#.212! #,#.#'(&! -&! 8'-HH#$(-E,1!
&8EZ#H()4#/! f-! H#%(-)'! ;8%-()2'g! -';! fH2'(%)E8()2'! (2! (A#! A2&(! &(-(#[&!
;#4#,2$.#'(gQ! !"#H#'(!H-&#&!-';!H2..#'(-%1!&8**#&(! (A-(!G28*,-&[&!"8,#!
MK!.-1!=#,,! #'H-$&8,-(#! -'! #.#%*)'*! &1'(A#&)&Q! ! F(! %#-;&/! fIA#!#H2'2.)H!
.-(#%)-,)&-()2'! 2J! -'! )'4#&(.#'(! %#W8)%#&! (A#! H2..)(.#'(! 2J! %#&28%H#&! (2!
(A#!#H2'2.1!2J! (A#!A2&(! &(-(#!E1! (A#! H,-).-'(! #'(-),)'*! (A#! -&&8.$()2'! 2J!
%)&7!)'!#:$#H(-()2'!2J!-!H2..#%H)-,!%#(8%'Qg!!61!2='!-'-,1&)&!)&!-(!-'1!%-(#!
-&!J2,,2=&Q!

KVQ D8.#%28&! &(-(#&! A-4#! H2'H,8;#;! SFI&! =A)HA! ;#J)'#! )'4#&(.#'(&!
H-$-H)28&,1Q!!6-'1!2J!(A#&#!SFI&!$8%$2%(!(2!*)4#!-HH#&&!(2!-%E)(%-()2'!8';#%!
(A#!F+>FG!+2'4#'()2'Q!!IA#!W8#&()2'!(A-(!A-&!4#:#;!-!'8.E#%!2J!(%)E8'-,&!)&!
=A#(A#%! (A#! F+>FG! +2'4#'()2'! )(&#,J! H2'(-)'&! -'! -8(2'2.28&! -';! .2%#!
%#&(%)H()4#!;#J)')()2'!=A)HA!H,2&#&!(A#!;22%!)%%#&$#H()4#!2J!&8HA!SFI&Q!

KbQ 0-%-*%-$A!Mh!2J! (A#!"#$2%(! (2! (A#!<:#H8()4#!G)%#H(2%!2J! (A#!^2%,;!
S-'7!%#J,#H(&!(A#!$%2E,#./!

fl!H2'&#'(!-,2'#!=),,!'2(!&8JJ)H#!(2!E%)'*!-!;)&$8(#!
=)(A)'! mF+>FGn! Z8%)&;)H()2'Q! ! F'! 7##$)'*! =)(A! (A#!
$8%$2&#! 2J! (A#! +2'4#'()2'e! (A#! Z8%)&;)H()2'! 2J! (A#!
+#'(%#! )&! J8%(A#%! ,).)(#;!E1! %#J#%#'H#! (2! (A#!'-(8%#!
2J!(A#!;)&$8(#!-';!(A#!$-%()#&!(A#%#(2Qg!

!
M!! <=%!>1/%01#/2:1#.!?#@!:A!>13%B/C%1/!D.#2CB!RNL!cMLLNdQ!
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! "#$%!&E!

KNQ G2#&!(A)&!.#-'!(A-(!(A#!=2%;!f)'4#&(.#'(g!-&!8&#;!)'!9%()H,#!MhcRd!
2J! (A#! +2'4#'()2'! %#W8)%#&! 2EZ#H()4#! J#-(8%#&! (A-(! H-''2(! E#! 4-%)#;! E1!
-*%##.#'(X! ! I#:(8-,,1! (A#! -'&=#%! '##;! '2(! E#! -JJ)%.-()4#Q! ! 9%()H,#! MhcRd!
;#J)'#&! (=2!2(A#%! (1$#&!2J! ,).)(-()2'&!=A)HA!&8JJ)H#! (2! &A2=! (A-(!fH2'&#'(!
-,2'#!=),,! '2(! &8JJ)H#gQ! ! IA#! J)%&(! )&! (A-(! (A#! ;)&$8(#!.8&(! E#! .%$#.Q! ! IA#!
&#H2';!)&!(A-(!)(!.8&(!)'42,4#!-!+2'(%-H()'*!>(-(#!-';!-!'-()2'-,!2J!-'2(A#%!
+2'(%-H()'*! >(-(#Q! ! S2(A! 2J! (A#&#! ,).)(-()2'&! -%#! H2'&H)28&! )'&()(8()2'-,!
E28';-%)#&! #&(-E,)&A#;!E1! (A#! J28';#%&!2J! F+>FGQ! ! F(! &(-';&! (2! %#-&2'! (A-(!
(A#&#!H2'&()(8()4#!,).)(-()2'&!H-''2(!E#!)*'2%#;!E1!(A2&#!=A2!=28,;!)'(%8;#!
)'(2!-!&1&(#.!'2(!;#&)*'#;!J2%!(A#.!2%!J2%!(A#)%!$%2E,#.&Q!

aLQ IA)&! 2E&#%4-()2'! &-()&J)#&! (A#! '2()2'! (A-(! fH2'&#'(! -,2'#! =),,! '2(!
&8JJ)H#gQ!!IA#%#!-$$#-%&!(2!E#!'2!#:$,)H)(!%#W8)%#.#'(!(A-(!(A#!-E&#'H#!2J!-'!
)'4#&(.#'(!c)'!&2.#!.#-')'*!&$#H)J)H-,,1!;#4#,2$#;!J2%!(A#!$8%$2&#&!2J!(A#!
F+>FG!+2'4#'()2'd!&A28,;!-,&2!;#J#-(!$8%$2%(#;!H2'&#'(Q!

aRQ F';##;! )'! (A#! H2'(#:(! 2J! SFI&! (A#! '2()2'! 2J! -'! -8(2'2.28&!
)'4#&(.#'(! %#W8)%#.#'(! =28,;! E#! 2J! -! ;)JJ#%#'(! '-(8%#! (A-'! (A#! f,#*-,!
;)&$8(#g!-';!f+2'(%-H()'*!>(-(#&g!%#W8)%#.#'(Q! ! F(!=28,;!;#'1!+2'(%-H()'*!
>(-(#&! (A#! %)*A(! (2! %#J#%! ,#*-,! ;)&$8(#&! (2! F+>FG! )J! (A#1! A-4#! ;#J)'#;!
)'4#&(.#'(&! (22! E%2-;,1Q! ! O'#! .-1! =2';#%! -E28(! (A#! $8%$2&#! 2J! &8HA! -!
;#')-,Q! ! FJ! (A#!=2%;&!2J! (A#!+2'4#'()2'!'#4#%(A#,#&&! &-);! &2! (A-(!=28,;!2J!
H28%&#!E#!;#H)&)4#Q!!S8(!(A#%#!)&!'2!&8HA!#:$%#&&!,).)(-()2'Q!!IA#!;%-J(#%&!2J!
(A#!+2'4#'()2'!;#H);#;!'2(! (2!;#J)'#! f)'4#&(.#'(&gQ! !G2#&! (A)&!.#-'! (A-(!
(A#!.-((#%!)&!,#J(!(2!(A#!;#(#%.)'-()2'!2J!&(-(#&X!

aMQ C2%!F+>FG!-%E)(%-,!(%)E8'-,&!(2!%#Z#H(!-'!#:$%#&&!;#J)')()2'!;#&)%#;!E1!
(=2! >(-(#&\$-%(1! (2! -! (%#-(1! &##.&! -! &(#$! '2(! (2! E#! (-7#'! =)(A28(! (A#!
H#%(-)'(1!(A-(!(A#!+2'4#'()2'!H2.$#,&!)(Q!

aKQ F(!H2.#&!;2='!(2!(A)&/!;2#&!(A#!=2%;!f)'4#&(.#'(g!)'!9%()H,#!MhcRd!
H-%%1! &2.#! )'A#%#'(!.#-')'*!=A)HA! )&! &2! H,#-%! (A-(! )(!.8&(! E#! ;##.#;! (2!
)'4-,);-(#! .2%#! #:(#'&)4#! ;#J)')()2'&! 2J! (A#! =2%;! f)'4#&(.#'(g! )'! 2(A#%!
(%#-()#&X!!7#.212!.-;#!-!%#&$#H(-E,#!-((#.$(!(2!;#&H%)E#!(A#!HA-%-H(#%)&()H&!2J!
)'4#&(.#'(&Q! ! U#(! E%2-;,1! -HH#$(-E,#! ;#&H%)$()2'&! H-''2(! E#! #,#4-(#;! (2!
Z8%)&;)H()2'-,!%#W8)%#.#'(&!8',#&&!(A-(! )&!(A#)%!#:$,)H)(!J8'H()2'Q!!IA#1!.-1!
)'(%2;8H#!#,#.#'(&!2J! &8EZ#H()4#! Z8;*.#'(!2'! (A#!$-%(!2J! -%E)(%-,! (%)E8'-,&!
c&8HA! -&! f&8JJ)H)#'(g! ;8%-()2'! 2%! .-*')(8;#! 2%! H2'(%)E8()2'! (2! #H2'2.)H!
;#4#,2$.#'(d!=A)HA!c-d!(%-'&J2%.!-%E)(%-(2%&!)'(2!$2,)H1\.-7#%&!-';!-E24#!
-,,! cEd! )'H%#-&#! 8'$%#;)H(-E),)(1! -E28(! (A#! -4-),-E),)(1! 2J! F+>FG! (2! &#((,#!
*)4#'!;)&$8(#&Q!

aaQ F(!.-1!E#!2EZ#H(#;!(A-(!&2.#!(1$#&!2J!#H2'2.)H!(%-'&-H()2'&!&).$,1!
H-''2(!E#!H-,,#;!f)'4#&(.#'(&g!'2!.-((#%!=A-(!-!SFI!.-1!&-1j!2'#!H-''2(!



!

! "#$%!&&!

F%%C! -! $#%&2'! (2! E#! RL! J##(! (-,,Q! ! IA#! (1$)H-,! #:-.$,#! *)4#'! )&! (A-(! 2J! -!
f$8%#g!&-,#&!H2'(%-H(Q! !IA#%#! )&! J2%H#! )'! (A#!-%*8.#'(Q! !U#(! )(!.-1!W8)H7,1!
,2&#!(%-H()2'!)'!(A#!%#-,)(1!2J!#H2'2.)H!,)J#Q!!F(!)&!-;.)((#;,1!A-%;!(2!-HH#$(!
(A-(! (A#! J%##\2'\E2-%;! &-,#! 2J! -! &)'*,#! (%-H(2%! )'! H28'(%1! 9! H28,;! E#!
H2'&);#%#;! -'! f)'4#&(.#'(g! )'! H28'(%1! SQ! ! S8(! =A-(! )J! (A#%#! -%#! .-'1!
(%-H(2%&!-';!$-1.#'(&!-%#! &8E&(-'()-,,1!;#J#%%#;! (2!-,,2=!H-&A\$22%!E81#%&!
().#! (2! *#'#%-(#! )'H2.#X! ! O%! =A-(! )J! (A#! J)%&(! (%-H(2%! )&! -! $%2(2(1$#!
;#4#,2$#;!-(!*%#-(!#:$#'&#!J2%!(A#!&$#H)J)H)()#&!2J!H28'(%1!S!2'!(A#!#4);#'(!
$%#.)&#! 2J! -.2%()&-()2'X! !^A1! &A28,;! >(-(#&! '2(! E#! -,,2=#;! (2! H2'&);#%!
&8HA!(%-'&-H()2'&!-&!)'4#&(.#'(&!(2!E#!#'H28%-*#;!E1!(A#!$%2.)&#!2J!-HH#&&!
(2!F+>FGX!

ahQ IA#! .2'#(-%1! .-*')(8;#! 2J! )'4#&(.#'(&! H-''2(! E#! -HH#$(#;! -&! -!
*#'#%-,!%#&(%)H()2'Q!!F(!=-&!H2'&);#%#;!E8(!%#Z#H(#;!)'!(A#!H28%&#!2J!$%#$-%)'*!
(A#!F+>FG!+2'4#'()2'Q!!9'1!>(-(#!.)*A(!2J!H28%&#!-;2$(!-!$2,)H1!2J!'#4#%!
*)4)'*!)(&!H2'&#'(!(2!F+>FG!-%E)(%-()2'!=)(A!%#&$#H(!(2!)'4#&(.#'(&!E#,2=!-!
H#%(-)'!.-*')(8;#Q!!cIA#!#:$#'&#!2J!F+>FG!-%E)(%-()2'!-(!-'1!%-(#!H2'&()(8(#&!
-'! ).$2%(-'(! $%-H()H-,! 2E&(-H,#! (2! &.-,,! H,-).&j! (A#%#! '##;! E#! '2! J#-%! 2J!
H%-&A)'*! J,22;*-(#&Qd! !S8(!2(A#%!>(-(#&!.-1!$%#H)&#,1!=-'(! (2!E#'#J)(! J%2.!
(A#! -**%#*-(#! )'4#&(.#'(! J,2=&! 2J! -((%-H()'*! (A#! &.-,,! (2! .);;,#! &)]#;!
E8&)'#&&#&! =A)HA! A-4#! H2'(%)E8(#;! &2! '2(-E,1! (2! (A#! ;#4#,2$.#'(! 2J!
#H2'2.)#&!&8HA!-&!(A2&#!2J!3#%.-'1!-';!F(-,1Q!!IA)&!)&!/=%20!$2,)H1!HA2)H#j!
'2(!(A-(!2J!F+>FG!-%E)(%-(2%&Q!

aTQ F'!(A#!#';!(A#!E#&(!28(H2.#!.)*A(!E#!-!H2'&#'&8&!(2! (A#!#JJ#H(! (A-(!
(A#!=2%;!f)'4#&(.#'(g!A-&!-'!)'A#%#'(!H2..2'!.#-')'*Q!!IA)&!=28,;!-42);!
8')'(#';#;! H2'J,)H(&! -.2'*! (%#-()#&Q! ! >8HA! -'! )'H2'&)&(#'H1! =28,;! E#!
&(%)7)'*! )'! (A#! H-&#! 2J! SFI&! =A)HA! *)4#! (A#! )'4#&(2%! -! HA2)H#! E#(=##'!
-%E)(%-()2'&!8';#%!(A#!F+>FG!+2'4#'()2'!-';!2(A#%!%8,#&Q!!9!&$#H)-,!$-%-;2:!
H28,;!-%)&#!8';#%!(%#-()#&!=A)HA!-,,2=!PD+FI"9@!-%E)(%-()2'!2',1!8'(),!(A#!
>(-(#&\$-%(1!E#H2.#!.#.E#%&!2J! F+>FGQ! !IA-(!=28,;!.#-'! (A-(! )'4#&(2%&[!
$%2(#H()2'! .-1! &8;;#',1! '-%%2=! -&! -! %#&8,(! 2J! -'! 8'H#%(-)'! J8(8%#! #4#'(Q!!
IA)&!)&!'2(!-!J-'H)J8,!A1$2(A#&)&j!(A#!I%#-(1!)'!(A)&!4#%1!H-&#!#'4)&-*#&!&8HA!
-'! -E-';2'.#'(! 2J! (A#! PD+FI"9@! 2$()2'! 2'H#! (A#! >(-(#&\$-%(1! A-4#!
-HH#;#;!(2!(A#!F+>FG!+2'4#'()2'Q!!!

aVQ G28*,-&[&!"8,#!MK!$%2$2&#&!-'!)'A#%#'(!H2..2'!.#-')'*Q!!F(!=28,;!
$#%A-$&! ,#-;! (2! 8&#J8,! -';! $%2$#%! ;)&()'H()2'&Q! !9'! #:-.$,#!.)*A(! E#! (A#!
H2'(%-&(!E#(=##'!%#&);#'H#&!-';!%#'(-,!$%2$#%()#&Q! !S8(!)(! )&!'2(!.1!(-&7!(2!
.-7#! *#'#%-,! $%2'28'H#.#'(&! -E28(! -'! #.#%*)'*! &1'(A#&)&! )'(#';#;! (2!
%#&2,4#!-,,!H2'(%24#%&)#&Q!!61!2',1!;8(1!)&!(2!;#(#%.)'#!=A#(A#%!)'!(A)&!H-&#!
(A#%#! =-&! -'! )'4#&(.#'(! (A-(! &-()&J)#;! E2(A! (A#! I%#-(1! -';! (A#! F+>FG!
+2'4#'()2'Q!



!

! "#$%!&'!

abQ I2! H2'H,8;#/! )(! )&! H2'H#)4-E,#! (A-(! -! $-%()H8,-%! (%-'&-H()2'! )&! &2!
&).$,#!-';! )'&(-'(-'#28&! (A-(! )(!H-''2(!$2&&)E,1!E#!H-,,#;!-'!f)'4#&(.#'(g!
=)(A28(!;2)'*!4)2,#'H#!(2!(A#!=2%;Q!!F(!)&!'2(!.1!%2,#!(2!H2'&(%8H(!-!,)'#!2J!
;#.-%H-()2'!=)(A!(A#!$%#&8.$()2'!(A-(!)(!=28,;!E#!-$$%2$%)-(#!J2%!-,,!H-&#&Q!!
S8(! F! A-4#! '2! A#&)(-()2'! )'! %#Z#H()'*! (A)&! Z8%)&;)H()2'-,! 2EZ#H()2'! )'! (A#!
$%#&#'(! H-&#Q! ! 9,E-')-! ;2#&! '2(! H2.#! H,2&#! (2! E#)'*! -E,#! (2! ;#'1! (A#!
$%#&#'H#! 2J! -'! )'4#&(.#'(Q! ! 9,E-')-! H-''2(! -';! ;2#&! '2(! ;)&$8(#! (A-(! (A#!
+,-).-'(!H2..)((#;!%#&28%H#&!-';!#W8)$.#'(!(2!H-%%1!28(!(A#!=2%7&!8';#%!
(A#!+2'(%-H(&Q! ! F(&! 2='! 2JJ)H)-,&! A-4#! -HH#$(#;! (A-(!.-(#%)#,! H2..)((#;! (2!
)'J%-&(%8H(8%-,! ;#4#,2$.#'(! =-&! E%28*A(! E1! (A#! +,-).-'(! (2! 9,E-')-! -';!
,2&(!(A#%#Q!!!

aNQ IA#! +,-).-'([&! 0%2Z#H(! 6-'-*#%! c6&! 0)'#,2$)! G28%28d! (#&()J)#;!
4)4);,1!-E28(!(A#!&A2%(-*#!2J!.-(#%)#,!-';!&7),,#;!$#%&2''#,!)'!9,E-')-!-(!(A#!
().#Q!!>A#!&-);!(A-(!#4#%1(A)'*!J%2.!H#.#'(!(2!*8-%;%-),&!A-;!(2!E#!).$2%(#;!
J%2.! 3%##H#Q! ! >A#! #-&),1! H28'(#%#;! 9,E-')-[&! -((#.$(! (2! .)').)&#! (A#!
+,-).-'([&!=2%7!-&!.#%#!%#$-)%&!%-(A#%!(A-'!(%8#!H2'&(%8H()2'!E1!;#&H%)E)'*!
(A#!=2%7! %#W8)%#;! (2! %#A-E),)(-(#! %2-;&! E8),(! ;8%)'*! (A#! F(-,)-'! $%#&#'H#! )'!
9,E-')-!)'!(A#!RNaL&Q!!IA#%#!)&!'2!'##;!(2!8&#!2'#[&!).-*)'-()2'!(2!,)&(!(A#!
$2&&)E,#! %)&7&! -&&2H)-(#;!=)(A! (A#!+2'(%-H(&j! 2'#! '##;! 2',1! H2'&);#%!=A-(!
-H(8-,,1!A-$$#'#;Q!!IA#!+2'(%-H(&!#'4)&-*#;!-**%#*-(#!%#.8'#%-()2'!(2!(A#!
+,-).-'(!2J!&2.#!P>`V!.),,)2'Q!!IA#!#:$#H(-()2'!2J!-!H2..#%H)-,!%#(8%'!)&!
&#,J\#4);#'(Q!!IA#!2EZ#H()2'!)&!8'&8&(-)'-E,#Q!

(ii) Impermissible pursuit of the same claim in two 
fora? 

hLQ 9,E-')-! -&&#%(&! (A-(! (A#! H,-).! )&! ).$#%.)&&)E,#!8';#%!9%()H,#!MT!2J!
(A#!F+>FG!+2'4#'()2'!=A)HA!$%24);#&!-&!J2,,2=&/!

f+2'&#'(! 2J! (A#! $-%()#&! (2! -%E)(%-()2'! 8';#%! (A)&!
+2'4#'()2'!&A-,,!8',#&&!2(A#%=)&#!&(-(#;!E#!;##.#;!
H2'&#'(! (2! &8HA! -%E)(%-()2'! (2! (A#! #:H,8&)2'! 2J! -'1!
2(A#%!%#.#;1Q!!9!+2'(%-H()'*!>(-(#!.-1!%#W8)%#!(A#!
#:A-8&()2'! 2J! ,2H-,! -;.)')&(%-()4#! 2%! Z8;)H)-,!
%#.#;)#&!-&!-!H2';)()2'!2J!)(&!H2'&#'(!(2!-%E)(%-()2'!
8';#%!(A)&!+2'4#'()2'Qg!

hRQ IA#!+,-).-'(!A-&!$8%&8#;!)(&!H,-).!J2%!%#H24#%1!2J!,2&&#&!)'H8%%#;!)'!
(A#! 6-%HA! RNNV! #4#'(&! E#J2%#! (A#! 9,E-')-'! H28%(&! -(! (A%##! ,#4#,&Q! ! IA#!
%#,#4-'(!HA%2'2,2*1!2J!#4#'(&!A-&!E##'!&#(!;2='!)'!0-%-*%-$A&!MR\MV!-E24#Q!

hMQ 9,E-')-! &-1&! (A-(! 9%()H,#! MT! 2J! (A#! F+>FG! +2'4#'()2'! ;2#&! '2(!
$#%.)(! (A#! +,-).-'(! (2! H2'&#'(! (2! F+>FG! Z8%)&;)H()2'! =A),#! $8%&8)'*! (A#!
&-.#!.-((#%! E#J2%#! (A#!9,E-')-'! H28%(&Q! !9,E-')-! )'&)&(&! )'! $-%()H8,-%! (A-(!



!

! "#$%!&(!

(A#! +,-).-'([&! -$$#-,! (2! (A#! >8$%#.#! +28%(! 2J! 9,E-')-! -J(#%! J),)'*! (A#!
"#W8#&(!J2%!9%E)(%-()2'!)&!)'H2.$-()E,#!=)(A!9%()H,#!MTQ!

hKQ 9,E-')-!.2%#24#%!2EZ#H(&! (A-(! (A#!+,-).-'(!A-&!E%#-HA#;! (A#! J2%7\
)'\(A#\%2-;!$%24)&)2'!c9%()H,#!RLcMdd!2J!(A#!I%#-(1!=A)HA!%#-;&!-&!J2,,2=&/!

fFJ! &8HA! ;)&$8(#&! H-''2(! E#! &#((,#;! =)(A)'! &):!
.2'(A&! J%2.! (A#! ;-(#! #)(A#%! $-%(1! %#W8#&(#;!
-.)H-E,#!&#((,#.#'(! (A#!)'4#&(2%!2%! (A#!+2'(%-H()'*!
0-%(1! H2'H#%'#;! .-1! &8E.)(! (A#! ;)&$8(#! #)(A#%! (2!
(A#! H2.$#(#'(! H28%(! 2J! (A#!+2'(%-H()'*!0-%(1! 2%! (2!
-'!)'(#%'-()2'-,!-%E)(%-()2'!(%)E8'-,!lQg!

haQ IA#!+,-).-'(!%#&$2';&!(A-(!9%()H,#!MT!;2#&!'2(!$%#4#'(!)(!J%2.!J),)'*!
-!I%#-(1!H,-).!=)(A!F+>FG!=A),#!-!H2'(%-H(!H,-).!c-,E#)(!E-&#;!2'!(A#!&-.#!
J-H(8-,! E-H7*%28';d! )&! $#';)'*! E#J2%#! -! ;2.#&()H! H28%(Q! ! IA#! +,-).-'(!
%#-&2'&!(A-(!9%()H,#!MT!2J!(A#!F+>FG!+2'4#'()2'!;2#&!'2!.2%#!(A-'!#:H,8;#!
(A#!$2&&)E),)(1!(A-(!-'1!f2(A#%!H28%(!_!)'H,8;)'*!(A#!9,E-')-'!+28%(&g!=28,;!
H2'&);#%!H,-).&!8';#%!(A#!I%#-(1Q!!

hhQ IA#! +,-).-'(! -%*8#&! (A-(! 9%()H,#! RLcMd! ;2#&! '2(! -$$,1! E#H-8&#/!
c)d!(A#!+,-).-'([&!%#&2%(!(2!(A#!9,E-')-'!+28%(&!=-&!'2(!-!HA2)H#!=)(A)'!(A#!
.#-')'*! 2J! 9%()H,#! RLcMd! 2J! (A#! I%#-(1j! -';! c))d! (A#! ;)&$8(#! E#J2%#! (A#!
9,E-')-'!+28%(&!-';!(A#!;)&$8(#!E#J2%#!F+>FG!-%#!'2(!(A#!&-.#!;)&$8(#Q!

hTQ IA#! &#H2';!2J! (A#&#! (=2! -%*8.#'(&! 24#%,-$&! )'! &8E&(-'H#!=)(A! (A#!
;#E-(#! -E28(! 9%()H,#! MT! 2J! (A#! F+>FG! +2'4#'()2'Q! ! F! =),,! ;#-,! =)(A! (A)&!
.-((#%! $%#&#'(,1Q! ! S8(! J)%&(! F! =),,! H2'&);#%! (A#! %-(A#%! 8'8&8-,! -%*8.#'(!
;#&H%)E#;!8';#%!c)d!)'!(A#!$%#H#;)'*!0-%-*%-$AQ!!IA#!+,-).-'(!H2'&);#%&!(A-(!
)(! &A28,;! '2(! E#! H2'&);#%#;! (2! A-4#! fHA2&#'g! (A#! -4#'8#! 2J! (A#!9,E-')-'!
H28%(&!E#H-8&#!)(&!;#H)&)2'!(2!;2!&2!=-&!(A#!$%2;8H(!2J!).$%2$#%!)'J,8#'H#j!
(A#! 6)')&(#%! 2J! C)'-'H#! -(! (A#! ().#! c6%!9'-&(-&! 9'*Z#,)d! ;#H#)4#;!
6%!>-%-'(2$28,2&! E1! H-8&)'*! A).! (2! E#,)#4#! (A-(! A#! c(A#!6)')&(#%d! =28,;!
=#,H2.#! -! $%2! J2%.-! H28%(! Z8;*.#'(! (2! Z8&()J1! $-1.#'(! (2! (A#!+,-).-'(Q!!
6%!>-%-'(2$28,2&!(#&()J)#;!-&!J2,,2=&/!

fF!.#(!&#4#%-,!().#&!=)(A!(A#!6)')&(#%!2J!C)'-'H#!-(!
(A#! ().#e!6%!9!9'*Z#,)e!=A2! )'&(%8H(#;!.#e! H)()'*!
J2%! $2,)()H-,! %#-&2'&e! (2! %#J#%! (A#! )&&8#! (2! (A#!
9,E-')-'!H28%(&!-&!-!'#H#&&-%1!%#W8)%#.#'(! J2%! (A#!
$-1.#'(!2J!(A#!-*%##;!-.28'(e!'-.#,1!)'!2%;#%!J2%!
(A#! *24#%'.#'(! (2! E#! -E,#! (2! )'427#! (A#! H28%(!
Z8;*#.#'(!(2!Z8&()J1!=A1!(A#!9,E-')-'!>(-(#!A-;!(2!
$-1! &8HA! H2.$#'&-()2'&! (2! +F>Q! ! F! =-&! ,#;! (2!



!

! "#$%!&)!

E#,)#4#! (A-(! &8HA! %#J#%#'H#! (2! (A#!9,E-')-'! H28%(&!
=-&! -! .#%#! J2%.-,)(1! -';! )(&! $2&)()4#! 28(H2.#! -!
H#%(-)'(1Q! ! S-&#;! 2'! &8HA! %#-&&8%-'H#&e! +F>!
#.E-%7#;! )'! =A-(! $%24#;! (2! E#! -! ,#*-,! .-%-(A2'!
,-&()'*! .2%#! (A-'! T!1#-%&e! J-H#;! =)(A! -! H2'H#%(#;!
&(2'#=-,,)'*! 2J! (A#! 9,E-')-'! -;.)')&(%-()2'! -';!
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-H7'2=,#;*#;!%8,#&!-';!$%)'H)$,#&!2J!)'(#%'-()2'-,!,-=gQ!

VLQ F! (8%'! '2=! (2! (A#! H,-).&! (A-(!.-1! E#! &-);! (2! A-4#! -'! )';#$#';#'(!
E-&)&!8';#%!(A#!I%#-(1Q!!IA#1!=#%#!'2(!'#H#&&-%),1!)'42,4#;!)'!(A#!9,E-')-'!
H28%(!-H()2'!-';!(A#%#J2%#!.-1!E#!H2'&);#%#;!A#%#!2'!(A#!.#%)(&Q!!!

(i) F ull protection and security 

VRQ IA#!+,-).-'(! -,,#*#&! (A-(!9,E-')-! J-),#;! (2! $%24);#! J8,,! $%2(#H()2'!
-';!&#H8%)(1!2J!)(&!)'4#&(.#'(!)'!(A#!"#$8E,)H!2J!9,E-')-!)'!E%#-HA!2J!9%()H,#!
acRd!2J!(A#!I%#-(1!=A)HA!$%24);#&/!



!

! "#$%!&5!

fF'4#&(.#'(&! E1! )'4#&(2%&! 2J! #)(A#%! +2'(%-H()'*!
0-%(1!&A-,,!#'Z21!J8,,!$%2(#H()2'!-';!&#H8%)(1!)'!(A#!
2(A#%!+2'(%-H()'*!0-%(1Qg!

VMQ IA#!H,-).!J2%!J-),8%#!(2!#'&8%#!J8,,!$%2(#H()2'!-';!&#H8%)(1!)&!;)&()'H(!
J%2.! (A#! H2'(%-H(8-,! H,-).Q! !IA#! J2%.#%! $2&)(&! (A-(!9,E-')-! A-;! -! ;8(1! (2!
#'&8%#! (A-(! (A#! A-%.! H-8&#;! )'!6-%HA! RNNV!=28,;! '2(! 2HH8%Q! ! IA#! ,-((#%!
H2'H#%'&!(A#!-&&8.$()2'!2J!(A#!%)&7!2J!&8HA!#4#'(&Q!!IA#&#!-%#!;)&()'H(!E-&#&!
2J!-,,#*#;! ,)-E),)(1Q! !9! J-),8%#!2J!2'#! H,-).!=28,;!'2(!-8(2.-()H-,,1!#'(-),!
(A#!J-),8%#!2J!(A#!2(A#%Q!!cIA-(!J8,,!%#H24#%1!8';#%!2'#!(A#&)&!.)*A(!.-7#!)(!
$2)'(,#&&!(2!$8%&8#!(A#!2(A#%!)&!-!;)JJ#%#'(!-';!)%%#,#4-'(!.-((#%Qd!!9!I%#-(1!
H,-).!)&!(A#%#J2%#!2$#'!(2!(A#!+,-).-'(Q!!!

VKQ IA#!+,-).-'(!H2'&);#%&! (A-(!9%()H,#!acRd!2J!(A#!I%#-(1!#.E2;)#&!-'!
)'(#%'-()2'-,! &(-';-%;! 2J! (%#-(.#'(! ).$2&)'*! -'! 2E,)*-()2'! 2'! 9,E-')-! (2!
#:#%H)&#! f;8#! ;),)*#'H#g! )'! (A#! $%2(#H()2'! 2J! )(&! )'4#&(.#'(! -*-)'&(! E2(A!
$%)4-(#! -';! $8E,)H! -H()2'Q! ! F(! -,,#*#&! (A-(! (A#! 6-%HA! RNNV! %)2(&! H-8&#;!
;-.-*#!(2!)(&!)'4#&(.#'(!-';!(A-(!9,E-')-!=-&!8';#%!-'!2E,)*-()2'!'2(!2',1!
-H()4#,1! (2! $%2(#H(! (A#!+,-).-'([&! )'4#&(.#'(! J%2.! (A#! ,22()'*! E8(! -,&2! (2!
(-7#!$%#H-8()2'-%1!.#-&8%#&!(2!$%#4#'(!)(!J%2.!2HH8%%)'*Q!!

VaQ 9,E-')-!%#,)#&!;#J#'&)4#,1!2'!(A#!J2,,2=)'*!H2..#'(!E1!6HD-)%!)'!
%#,-()2'!(2!&(-(#!%#&$2'&)E),)(1!J2%!(A#!H2'&#W8#'H#&!2J!)'&8%%#H()2'/!

f-!&(-(#!H-'!8&8-,,1!;#J#-(!-!H,-).!)'!%#&$#H(!2J!,2&&!
2%! ;-.-*#! &8&(-)'#;! E1! %#&);#'(! J2%#)*'#%&! E1!
&A2=)'*!(A-(!(A#1!A-4#!%#H#)4#;!(A#!&-.#!(%#-(.#'(!
)'! (A#!.-((#%!2J!$%2(#H()2'!2%!H2.$#'&-()2'!2J!-'1!
-&!)(&!2='!'-()2'-,&Qg!

VhQ 9,E-')-! -&&#%(&! (A-(! (A#! +,-).-'(! A-&! E##'! -HH2%;#;! (%#-(.#'(!
#W8)4-,#'(!(2!(A-(!2J!-,,!2(A#%!4)H().&!2J!(A#!#4#'(&!2J!6-%HA!RNNVQ!!9,E-')-!
-,&2! &-1&! (A-(! (A#!+,-).-'(! A-&! J-),#;! (2! ;#.2'&(%-(#! (A-(! (A#!"#$8E,)H! 2J!
9,E-')-!-H(#;!'#*,)*#'(,1!)'!%#,-()2'!(2!(A#!%)2(&Q!!

VTQ IA)&!)&&8#!%#H-,,&!-!&).),-%!$%2E,#.!(A-(!-%)&#&!=)(A!%#&$#H(!(2!H,-).&!
2J!;#')-,!2J!Z8&()H#Q!!>A28,;!-!&(-(#[&!)'(#%'-()2'-,!%#&$2'&)E),)(1!E#-%!&2.#!
$%2$2%()2'!(2!)(&!%#&28%H#&X!!>A28,;!-!$22%!H28'(%1!E#!A#,;!-HH28'(-E,#!(2!-!
.)').8.!&(-';-%;!=A)HA!)(!H28,;!-((-)'!2',1!-(!*%#-(!&-H%)J)H#!=A),#!-!%)HA!
H28'(%1!=28,;! A-4#! ,)((,#! ;)JJ)H8,(1! )'! ;2)'*! &2X! !D2! &8HA! $%2$2%()2'-,)(1!
J-H(2%! A-&! E##'! *#'#%-,,1! -HH#$(#;!=)(A! %#&$#H(! (2! ;#')-,! 2J! Z8&()H#Q! ! I=2!
%#-&2'&!-$$#-%!&-,)#'(Q!!IA#!J)%&(!)&!(A-(!)'(#%'-()2'-,!%#&$2'&)E),)(1!;2#&!'2(!
%#,-(#! (2! $A1&)H-,! )'J%-&(%8H(8%#j! &(-(#&! -%#! '2(! ,)-E,#! J2%! ;#')-,! 2J! Z8&()H#!
E#H-8&#!(A#1!H-''2(!-JJ2%;!(2!$8(!-(!(A#!$8E,)H[&!;)&$2&-,!&$-H)28&!E8),;)'*&!
2%!H2.$8(#%)&#;!)'J2%.-()2'!E-'7&Q!!^A-(!.-((#%&!)&!%-(A#%!(A#!A8.-'!J-H(2%!



!

! "#$%!&6!

2J!2E#;)#'H#!(2!(A#!%8,#!2J!,-=Q!!C2%#)*'#%&!=A2!#'(#%!-!$22%!H28'(%1!-%#!'2(!
#'()(,#;!(2!-&&8.#!(A-(!(A#1!=),,!E#!*)4#'!(A)'*&!,)7#!4#%E-().!(%-'&H%)$(&!2J!
-,,!Z8;)H)-,!$%2H##;)'*&!_!E8(!(A#1!-%#!#'()(,#;!(2!;#H)&)2'\.-7)'*!=A)HA!)&!
'#)(A#%!:#'2$A2E)H!'2%!-%E)(%-%1Q! !IA#!&#H2';!)&! (A-(!-!%#,-()4)&()H!&(-';-%;!
=28,;!E#!'2'#!-(!-,,Q!!F'(#%'-()2'-,!H28%(&!2%!(%)E8'-,&!=28,;!A-4#!(2!.-7#!
-;!A2H!-&&#&&.#'(&!E-&#;!2'!(A#)%!#4-,8-()2'!2J!(A#!H-$-H)(1!2J!#-HA!&(-(#!-(!
-!*)4#'!.2.#'(!2J! )(&!;#4#,2$.#'(Q! ! F'(#%'-()2'-,! ,-=!=28,;! (A8&!$%24);#!
'2!)'H#'()4#!J2%!-!&(-(#!(2!).$%24#Q!!F(!=28,;!)'!J-H(!2$#%-(#!(2!(A#!2$$2&)(#!
#JJ#H(/!-!&(-(#!=A)HA!;#42(#;!.2%#!%#&28%H#&!(2! )(&! Z8;)H)-%1!=28,;!%8'!(A#!
%)&7!2J!*%-;8-()'*!)'(2!-!.2%#!#:-H()'*!H-(#*2%1Q!

VVQ I2!-$$,1! (A#!&-.#!%#-&2')'*!=)(A! %#&$#H(! (2! (A#!;8(1!2J!$%2(#H()2'!
-';! &#H8%)(1!=28,;!E#!$-%,28&Q! !IA#%#! )&! -'! ).$2%(-'(!;)&()'H()2'!E#(=##'!
(A#! (=2! )'! (#%.&! 2J! (A#! ;:1B;2:IB1%BB! 2J! &(-(#! E#A-4)28%! )'! #-HA! H-&#Q! !9!
,#*-,!&1&(#.!-';!(A#!;)&$2&)()2'&!)(!*#'#%-(#&!-%#!(A#!$%2;8H(&!2J!;#,)E#%-(#!
HA2)H#&! -';! H2';8H(! ;#4#,2$#;! 2%! '#*,#H(#;! 24#%! ,2'*! $#%)2;&Q! ! IA#!
.)').8.!%#W8)%#.#'(! )&!'2(!A)*A! )'! ,)*A(!2J! (A#!*%#-(!4-,8#!$,-H#;!2'! (A#!
%8,#! 2J! ,-=Q! ! IA#%#! )&!=-%%-'(! J2%! )(&! H2'&)&(#'(! -$$,)H-()2'Q! !9! J-),8%#! 2J!
$%2(#H()2'!-';!&#H8%)(1!)&!(2!(A#!H2'(%-%1!,)7#,1!(2!-%)&#!)'!-'!8'$%#;)H(-E,#!
)'&(-'H#! 2J! H)4)H! ;)&2%;#%! =A)HA! H28,;! A-4#! E##'! %#-;),1! H2'(%2,,#;! E1! -!
$2=#%J8,!&(-(#!E8(!=A)HA!24#%=A#,.&!(A#!,).)(#;!H-$-H)()#&!2J!2'#!=A)HA!)&!
$22%!-';!J%-*),#Q!!IA#%#!)&!'2!)&&8#!2J!)'H#'()4#&!2%!;)&)'H#'()4#&!=)(A!%#*-%;!
(2!8'J2%#&##'!E%#-7;2='&!2J!$8E,)H!2%;#%j!)(!&##.&!;)JJ)H8,(!(2!.-)'(-)'!(A-(!
-! *24#%'.#'(! )'H8%&! )'(#%'-()2'-,! %#&$2'&)E),)(1! J2%! J-),8%#! (2! $,-'! J2%!
8'$%#H#;#'(#;!(%28E,#!2J!8'$%#H#;#'(#;!.-*')(8;#!)'!8'$%#H#;#'(#;!$,-H#&Q!!
IA#! H-&#! J2%! -'! #,#.#'(! 2J! $%2$2%()2'-,)(1! )'! -$$,1)'*! (A#! )'(#%'-()2'-,!
&(-';-%;!)&!&(%2'*#%!(A-'!=)(A!%#&$#H(!(2!H,-).&!2J!;#')-,!2J!Z8&()H#Q!

VbQ IA#!H-&#!2J!(A#!DI/.%0!H,-).!)'!RNMV!)&!)'&(%8H()4#Q!!F(!-%2&#!-J(#%!(A#!
-((-H7!E1!-!.2E!2'!-!E8),;)'*!)'!C,2%#'H#Q!!9'!9.#%)H-'!H)()]#'!&28*A(!(2!
E%)'*!-!H,-).!J2%!;#&(%21#;!$%2$#%(1Q!!IA#!F(-,)-'!324#%'.#'(!-'&=#%#;!(A-(!
=A),#! )(! -HH#$(#;! (A#!2E,)*-()2'!2J! f2%;)'-%1!4)*),-'H#g! )(!;);!'2(!-HH#$(!-!
;8(1! f(2! $%#4#'(! H#%(-)'! 2HH8%%#'H#&! J%2.! (-7)'*! $,-H#gQ! ! IA#! P>!
*24#%'.#'(!#&&#'()-,,1!-*%##;!=A#'!)(! )'&(%8H(#;!)(&!#.E-&&1!(A-(! f-!H,-).!
H28,;! 2',1! E#!.-;#! )J! (A#! -8(A2%)()#&! A-;! 7'2=,#;*#e! 2%! &A28,;! A-4#! A-;!
7'2=,#;*#e!2J!(A#!).$#';)'*!-((-H7e!-';!J-),#;!(2!(-7#!$%#H-8()2'&!(2!(A=-%(!
)(gQa!

VNQ O[+2''#,,! 2E&#%4#;! (A-(! -! &#'&)E,#! ;)&()'H()2'! .)*A(! E#! .-;#!
E#(=##'! (A#! f*#'#%-,! %8,#g! (A-(! -! &(-(#! )&! 2E,)*#;! (2! .-)'(-)'! -;#W8-(#!
*24#%'.#'(-,! J8'H()2'&! f8';#%! '2%.-,! H2';)()2'&g! E8(! (A-(! (A#! 2E,)*-()2'!
=28,;!#:H#$()2'-,,1!;)&&2,4#!f=A#'!(A#!E%#-7;2='!)&!(#.$2%-%1!-';!;8#!(2!
!
a!! GQ!0Q!O[+2''#,,e! >1/%01#/2:1#.!?#@e!Y2,Q! FFe! $Q!NTb! cRNVLdQ! !?8E#%!=%2(#! (A-(! -!

&(-(#!)&!f2E,)*-(#;!(2!#:#%H)&#!2',1!(A-(!;#*%##!2J!4)*),-'H#!=A)HA!H2%%#&$2';&!(2!
(A#!.#-'&!-(!)(&!;)&$2&-,g!cRNMhd!PD"F99!TKN!-(!TaaQ!



!

! "#$%!'E!

#:H#$()2'-,!H-8&#&!-';!H)%H8.&(-'H#&Qg! !IA)&!=-&! (A#!;)&()'H()2'!$%2$2&#;!
)'!(A#!?-%4-%;!"#&#-%HA!G%-J(!2'!>(-(#!"#&$2'&)E),)(1!)'!RNMNQ!!U#(! )(!J-),&!
(2!%#&2,4#!(A#!)&&8#!2J!;)JJ#%#'()-,!H-$-E),)(1Q!!9&!O[+2''#,,!$8(!)(/!

fF&!(A#!>(-(#!%#W8)%#;!(2!H2'J2%.!(2!-'!)'(#%'-()2'-,!
&(-';-%;e!-';!%#&$2'&)E,#!J2%!)(&!)'H-$-H)(1!(2!-((-)'!
)(X!!O%!)&!)(!2E,)*#;!2',1!(2!;2!=A-(!H-'!%#-&2'-E,1!
E#!#:$#H(#;!2J! )(X! !B8;*#!?8E#%! )'!D%0/#21!K02/2B=!
D.#2CB!21!/=%!7G#12B=!L:1%!:A!9:0:;;:!-;A#%#;!(2!
(A#!,-((#%!-&!(A#!2',1!%#-,)&()H!$2&)()2'Q!!O'!(A#!2(A#%!
A-';e! )'! (-7)'*! )'(2! -HH28'(! (A#! H-$-H)(1! 2J! (A#!
>(-(#!=#!H-''2(!;#$-%(!-,(2*#(A#%!J%2.!(A#!'2()2'!2J!
-'!o)'(#%'-()2'-,!&(-';-%;[Qg!!MG8!;2/8!-(!$Q!NTVQ!

bLQ O[+2''#,,!H2'()'8#;!-&!J2,,2=&/!

fl!)(!H-''2(!E#!&-);!=)(A!-E&2,8(#!H2'J);#'H#!(A-(!
(A#! >(-(#! )&! %#&$2'&)E,#! .#%#,1! E#H-8&#! (A#! #4#'(!
H28,;! A-4#! E##'! -4#%(#;! )J! &8JJ)H)#'(! $2,)H#! A-;!
E##'! $%#&#'(Q! ! F(! .8&(! E#! #&(-E,)&A#;! (A-(! (A#!
&)(8-()2'! H-,,#;! J2%!.2%#! $2,)H#! =A)HA! H28,;! A-4#!
E##'! $%24);#;! )'! ().#! -';! =#%#! '2(Q! ! OE4)28&,1!
(A#%#!=),,!E#!;)&-*%##.#'(!-E28(! (A#!Z8;*.#'(!(A-(!
=-&!.-;#e!-';!(A-(!.)*A(!A-4#!E##'!.-;#e!-';!(A#!
.2&(! (A-(! H-'! E#! &-);! )&! (A-(! -! $%).-! J-H)#! H-&#!
#:)&(&! =A#'! )(! )&! #&(-E,)&A#;! (A-(! (A#! J-H(&! =#%#!
7'2='! (2! (A#!-8(A2%)()#&! -';! (A-(! (A#! -H()2'!=A)HA!
(A#1!(227e!)J!-'1e!$%24#;!)'-;#W8-(#Qg!

bRQ 61! %#4)#=! 2J! (A#! H-&#&! -';! ,)(#%-(8%#! ,#-;&! .#! (2! J2,,2=! (A)&!
%#-&2')'*! -';! (2! -;2$(! (A#! .2%#! %#H#'(! H2'H,8&)2'! 2J! D#=H2.E#! -';!
0-%-;#,,/!

f9,(A28*A! (A#! A2&(! &(-(#! )&! %#W8)%#;! (2! #:#%H)&#! -'!
2EZ#H()4#! .)').8.! &(-';-%;! 2J! ;8#! ;),)*#'H#e! (A#!
&(-';-%;! 2J! ;8#! ;),)*#'H#! )&! (A-(! 2J! -! A2&(! &(-(#! )'!
(A#! H)%H8.&(-'H#&! -';! =)(A! (A#! %#&28%H#&! 2J! (A#!
&(-(#!)'!W8#&()2'Q!!IA)&!&8**#&(&!(A-(!;8#!;),)*#'H#!)&!
-!.2;)J)#;!2EZ#H()4#!&(-';-%;!_!(A#!A2&(!&(-(#!.8&(!
#:#%H)&#!(A#!,#4#,!2J!;8#!;),)*#'H#!2J!-!A2&(!&(-(#!)'!
)(&! $-%()H8,-%! H)%H8.&(-'H#&Q! ! F'! $%-H()H#e! (%)E8'-,&!
=),,!,)7#,1!H2'&);#%!(A#!&(-(#[&!,#4#,!2J!;#4#,2$.#'(!
-';! &(-E),)(1! -&! %#,#4-'(! H)%H8.&(-'H#! )'!
;#(#%.)')'*!=A#(A#%! (A#%#! A-&! E##'! ;8#! ;),)*#'H#Q!!
9'!)'4#&(2%!)'4#&()'*!)'!-'!-%#-!=)(A!#';#.)H!H)4),!
&(%)J#! -';! $22%! *24#%'-'H#! H-''2(! A-4#! (A#! &-.#!



!

! "#$%!'&!

#:$#H(-()2'!2J!$A1&)H-,!&#H8%)(1!-&!2'#!)'4#&()'*!)'!
@2';2'e!D#=!U2%7!2%!I2712Qgh!

bMQ 6&!G28%28[&!(#&().2'1!=-&!4#%1!H,#-%Q!!9&!0%2Z#H(!6-'-*#%!&A#!=-&!
(A#!+,-).-'([&!#1#&!-';!#-%&!2'!(A#!*%28';Q!!>A#!;#$)H(#;!)'!&(%)7)'*!(#%.&!
-'! #'4)%2'.#'(! 2J! ;#&2,-()2'! -';! ,-=,#&&'#&&! =A)HA! &A#! -';! A#%! (#-.!
#'H28'(#%#;!8$2'!-%%)4-,!)'!RNNaQ!!IA#!+,-).-'(!H-''2(!&-1!(2;-1!(A-(!)(!J#,(!
#'()(,#;!(2!%#,1!2'!-!A)*A!&(-';-%;!2J!$2,)H#!$%2(#H()2'Q!!cF';##;!-'!-E&#'H#!
2J!&8HA!#:$#H(-()2'&!.-1!=#,,!#:$,-)'!(A#!,2*)H!-';!4-,8#!(2!(A#!H2'(%-H(2%!
2J!+,-8&#!RR!2J! (A#!+2'(%-H(&!E1!=A)HA! (A#!<.$,21#%!-HH#$(#;! (A#!%)&7!2J!
,2&&! H-8&#;! E1! H)4),! ;)&(8%E-'H#Qd! ! 61! 4)#=! .-1! A-4#! E##'! ;)JJ#%#'(! )J!
$2,)H#!=#%#!$%#&#'(!-';!(8%'#;!(A#)%!E-H7Q!!6&!G28%28[&!#4);#'H#!=-&!(2!(A#!
H2'(%-%1Q! !>A#! (#&()J)#;! (A-(! (A#!$2,)H#! &-);! (A#1!=#%#!I1#N.%! (2! )'(#%4#'#Q!!
IA-(!)&!H%8H)-,,1!;)JJ#%#'(!J%2.!-!0%AIB#.!(2!)'(#%4#'#!*)4#'!(A#!&H-,#!2J!(A#!
,22()'*Q!!F!H2'H,8;#!(A-(!(A#!9,E-')-'!-8(A2%)()#&!=#%#!$2=#%,#&&!)'!(A#!J-H#!
2J!&2H)-,!8'%#&(!2J!(A)&!.-*')(8;#Q!

bKQ IA#! +,-).-'(! $8&A#&! )(&! -%*8.#'(! (2! &-1! (A-(! 9,E-')-! &A28,;! E#!
,)-E,#! E#H-8&#! $2=#%J8,! $8E,)H! 2JJ)H)-,&! =#%#! H2.$,)H)(! )'! (A#! $1%-.);!
&HA#.#&!(A-(!A-;!&2!#'%-*#;!(A#!$2$8,-H#Q!!IA#!$%#.)&#!2J!(A)&!H2'(#'()2'!)&!
$%2E,#.-()H!)'!$%)'H)$,#Q!!6-1!-'!-,,#*#;!HA-)'!2J!H-8&-()2'!A-4#!&2!.-'1!
,)'7&X! ! IA)&! W8#&()2'! '##;! '2(! E#! -'&=#%#;! E#H-8&#! (A#! H,-).! )&! &).$,1!
8'&8E&(-'()-(#;Q! ! IA#! +,-).-'(! A-&! &#)]#;! 2'! -! *#'#%-,! $#%H#$()2'! (A-(!
9,E-')-[&! &(%8**,)'*! $8E,)H! )'&()(8()2'&! =#%#! ;)&&#%4#;! E1! )'J,8#'()-,! -';!
8'&H%8$8,28&! 2JJ)H#A2,;#%&Q! ! S8(! -! H,-).! E#J2%#! -'! )'(#%'-()2'-,! (%)E8'-,!
&).$,1! H-''2(! E#! .-;#! *22;! E1! H-&8-,! %#J#%#'H#&! (2! *#'#%-,! $#%H#$()2'Q!!
>$#H)J)H!H2';8H(!.8&(!E#!-,,#*#;!-';!$%24#;Q!!>2!.8&(!)(&!$8%$2%(#;!#JJ#H(Q!!
F(!)&!;)JJ)H8,(!(2!%#&)&(!(A#!).$%#&&)2'!(A-(!(A)&!H2'(#'()2'!=-&!%-)&#;!.2%#!(2!
#',)&(! )'(8)()4#! &1.$-(A1! (A-'!=)(A! -! &#%)28&!E#,)#J! (A-(! )(! H28,;!$%#4-),! )'!
(A)&!J2%8.Q!

baQ IA#!+,-).-'(!-,&2!H8%)28&,1!&##7&!(2!#&(-E,)&A!-!4)2,-()2'!2J!(A#!;8(1!
(2!$%24);#!J8,,!$%2(#H()2'!-';!&#H8%)(1!E1!%#-&2'!2J!9,E-')-[&!J-),8%#!(2!*)4#!
H2.$#'&-()2'! J2%! (A#! #4#'(&! 2J! 6-%HA! RNNVQ! ! IA)&! -%*8.#'(! )&! $8(! )'! -!
'8.E#%!2J!=-1&Q!!IA#1!-,,!J28';#%!J2%!(A#!&-.#!&).$,#!%#-&2'/!(A#1!H2'J8&#!
E%#-HA!-';!(A#!J-),8%#!(2!$%24);#!%#.#;1Q! !IA#!,-((#%! )&!'2(!-!E%#-HA!)'!(A#!
-E&#'H#! 2J! $%#;)H-(#! -H(&! 2%! 2.)&&)2'&Q! ! FJ! (A2&#! $%#;)H-(#&! -%#! #:(-'(! (A#!
E%#-HA! )&! H2'&8..-(#;! =)(A28(! -'1! '##;! (2! %#J#%! (2! -! J-),8%#! 2J!
H2.$#'&-()2'Q! !IA#!+,-).-'(!A-&!'2(!&A2='!(A-(!9,E-')-!J-),#;!(2!H2.$,1!
=)(A!)(&!;8(1!(2!#:(#';!J8,,!$%2(#H()2'!-';!&#H8%)(1!)'!(A#!H)%H8.&(-'H#&!(A-(!
*-4#!%)&#!(2!(A)&!H-&#Q!

!
h!! ?#@!#1F!"0#;/2;%!:A!>13%B/C%1/!<0%#/2%B!KRL!cMLLNdQ!



!

! "#$%!''!

(ii) F air and equitable treatment  

bhQ IA#!I%#-(1!;2#&!'2(! #:$,)H)(,1!$%2.)&#! )'4#&(2%&! J-)%! -';!#W8)(-E,#!
(%#-(.#'(Q! ! IA#! +,-).-'(! '2'#(A#,#&&! -&&#%(&! -'! #'()(,#.#'(! (2! &8HA!
(%#-(.#'(! 2'! (=2! -,(#%'-()4#! E-&)&Q! ! IA#! J)%&(! )&! (A-(! (A#! I%#-(1! -&! -'!
)'&(%8.#'(!2J!)'(#%'-()2'-,!,-=!$#%J2%H#!#'H2.$-&&#&!&8HA!-!&(-';-%;Q!!IA#!
&#H2';! )&! (A-(! 9%()H,#! K! 2J! (A#! I%#-(1! $%2.)&#&! 62&(! C-428%#;! D-()2'!
(%#-(.#'(j! (A#!+,-).-'(!.-1! (A8&! %#,1!2'! (A#!#:$,)H)(! (#:(&!2J!-!'8.E#%!2J!
2(A#%!(%#-()#&Q!!

bTQ 9,E-')-!-42);#;!;#E-(#!E1!H2'H#;)'*!(A-(!-!4)2,-()2'!2J!(A#!J-)%!-';!
#W8)(-E,#! &(-';-%;!=28,;! E#! &-'H()2'-E,#! 8';#%! (A#! I%#-(1! )%%#&$#H()4#! 2J!
(A#!$%#&#'H#!2%!-E&#'H#!2J!-'!6CD!H,-8&#!cI/G-1!M/hN/RVdQ!

bVQ F(! )&! (%8#! (A-(! -%E)(%-%1! ;#H)&)2'&! .-1! H2'&()(8(#! 8'J-)%! -';!
)'#W8)(-E,#! (%#-(.#'(! -';! (A-(! -'! F+>FG! (%)E8'-,! )'! -! *#'#%-,! &#'&#! A-&!
Z8%)&;)H()2'! (2!;#-,!=)(A! (A#!.#%)(&!2J!&8HA!H,-).&Q! !U#(! (A)&!$%2$2&)()2'! )&!
)..#;)-(#,1! ;#J#-(#;! )J! (A#! $-%()H8,-%! H,-).! 2J! -%E)(%-%)'#&&! A-&! E##'!
42,8'(-%),1! &8E.)((#;! (2! -'2(A#%! Z8%)&;)H()2'Q! ! F(! (%-'&$)%#&!2'!#:-.)'-()2'!
(A-(!(A#!-,,#*#;!-%E)(%-%)'#&&!)&!&-);!(2!-%)&#!E1!%#-&2'!2J!9,E-')-[&!%#J8&-,!(2!
H2.$#'&-(#Q! !IA-(! )&!$%#H)&#,1! (A#! )&&8#!=A)HA! (A#!+,-).-'(! c(2! )(&!H8%%#'(!
%#*%#(d!(227!(2!(A#!9,E-')-'!H28%(&Q!!F!H28,;!'2(!%8,#!2'!)(!=)(A28(!4)2,-()'*!
.1!2='!Z8%)&;)H()2'-,!H2'&(%-)'(&Q!

bbQ F'! -! ,-&(\*-&$! %#J)'#.#'(! (A#! +,-).-'(! &8**#&(&! (A-(! (A#! I%#-(1!
H%#-(#&! f-!.#-&8%#!2J!$%2(#H()2'!=A)HA!2',1! (A)&!I%)E8'-,! )&! H2.$#(#'(! (2!
-$$,1g!-';!(A-(!(A#!J-H(!(A-(!.%O!BG%;2#.2B!;8()#&!-%#!(A8&!2=#;!(2!J2%#)*'#%&!
fJ8'H()2'&!-&!-'!-**%-4-()'*!J-H(2%gQ! !IA)&!#:$,-'-()2'!&28';&!*22;! )'! (A#!
-E&(%-H(! E8(! F! ;2! '2(! 7'2=! =A-(! (2! ;2! =)(A! )(Q! ! IA#! +,-).-'(! (227! -!
*%)#4-'H#! (2! (A#!9,E-')-'!H28%(&!-';! (A#%#J2%#!$%#&8.$()4#,1!-HH#$(#;! (A#!
&(-';-%;&! (A-(! -$$,1! (A#%#Q! ! F(! )&! (%8#! (A-(! (A#!I%#-(1! -;;&! -'2(A#%! ,-1#%!2J!
$%2(#H()2'/! (A#! )'(#%'-()2'-,! %8,#! -*-)'&(! ;#')-,! 2J! Z8&()H#Q! ! S8(! (A-(! A-&!
'2(A)'*! (2! ;2! =)(A! (A#! *%)#4-'H#! 2J! '2'\$-1.#'(! -';! )(&! %#J#%%-,! (2! (A#!
9,E-')-'!H28%(&Q!!F(!)&!-!H2.$,-)'(!-*-)'&(!(A#!9,E-')-'!H28%(&!-';!J-,,&!(2!E#!
&#$-%-(#,1!#:-.)'#;!-&!&8HA!c&##!&8E&#H()2'!c)4d!E#,2=dQ!

bNQ IA#! +,-).-'(! )')()-,,1! )'427#;! 9%()H,#! hcRd! 2J! (A#! I%#-(1Q! ! F(!
$%24);#&/!

fF'4#&(2%&! l! =A2&#! )'4#&(.#'(&! l! &8JJ#%! ,2&&#&!
2=)'*! (2! l! )'&8%%#H()2'! 2%! %)2(! l! &A-,,! E#!
-HH2%;#;! l! (%#-(.#'(e! -&! %#*-%;&! %#&()(8()2'e!
)';#.')J)H-()2'e! H2.$#'&-()2'! 2%! 2(A#%! &#((,#.#'(e!
'2! ,#&&! J-428%-E,#! (A-'! (A-(!=A)HA! (A#! mA2&(!>(-(#n!



!

! "#$%!'(!

-HH2%;&! (2! )(&! 2='! )'4#&(2%&!2%! (2! )'4#&(2%&!2J! -'1!
(A)%;!>(-(#Qg!

S1!(A#!#';!2J!(A#!A#-%)'*!(A#!+,-).-'(!H2'H#;#;!(A-(!)(!H28,;!'2(!$%24#!(A-(!
2(A#%!4)H().&!2J!(A#!H)4),!;)&(8%E-'H#&!A-;!E##'!J-428%#;!E1!(A#!324#%'.#'(!
cI/G-1!M/Mh/hdQ!

(iii) Pacta sunta servanda 

NLQ IA#!+,-).-'(!-%*8#&!(A-(!(A#!-E&#'H#!2J!-!&2\H-,,#;!8.E%#,,-!H,-8&#!
)'! (A#! I%#-(1! ;2#&! '2(! -JJ#H(! )(&! H,-).! E#H-8&#! (A#! &#((,#.#'(! -*%##.#'(!
H2'&()(8(#;! -! H2..)(.#'(! E1! 9,E-')-! (2! $-1! H2.$#'&-()2'! J2%! )(&!
)'(#%'-()2'-,! ;#,)H(! 2J! J-),)'*! (2! &#H8%#! J8,,! $%2(#H()2'! -';! &#H8%)(1! (2! (A#!
+,-).-'(Q! !9,E-')-[&! %#J8&-,! (2!A2'28%! (A#!-,,#*#;!&#((,#.#'(!-*%##.#'(! )&!
(A8&!-!4)2,-()2'!2J!(A#!*#'#%-,!$%)'H)$,#!2J!G#;/#!BI1/!B%03#1F#Q!!

NRQ 9,E-')-!H28'(#%&!(A-(!(A#!+,-).-'(!H-''2(!-4-),!)(&#,J!2J!(A#!$%)'H)$,#!
2J!G#;/#!BI1/!B%03#1F#!E#H-8&#!(A#%#!)&!'2!8.E%#,,-!H,-8&#!(2!#,#4-(#!-'1!2J!
(A#!H2'(%-H(8-,!2E,)*-()2'&!E#(=##'!9,E-')-!-';!(A#!+,-).-'(!(2!(A#!,#4#,!2J!
I%#-(1! 2E,)*-()2'&Q! ! F'! -'1! #4#'(! (A#! +,-).-'(! A-&! '2(! #&(-E,)&A#;! (A-(! -!
4-,);!-';!E)';)'*!&#((,#.#'(!-*%##.#'(!=-&!H2'H,8;#;Q!!

NMQ IA#!+,-).-'([&! -%*8.#'(! )&! '2(! #-&1! (2! J2,,2=Q! ! F(&! H28'&#,! -%#! 2J!
8'W8#&()2'-E,#! -E),)(1! -';! (A#! $%2E,#.! )&! A-%;,1! 2'#! 2J! (A#)%! #:$2&)(2%1!
&7),,&Q!!IA#!;)JJ)H8,(1!%-(A#%!&##.&!(2!,)#!)'!(A#!,)'#!2J!%#-&2')'*Q!!C2%!=A#%#!
)&! (A#! G#;/IC! (A-(! =-&! ;)&A2'28%#;! -';! )&! '2=! &28*A(! (2! E#! 4)';)H-(#;!
(A%28*A! I%#-(1! -%E)(%-()2'X! ! F(! H-''2(! E#! (A#! +2'(%-H(&j! (A#1! &()$8,-(#;! -!
;)JJ#%#'(!-%E)(%-,!J2%8.Q!!F(!H-''2(!E#!(A#!-,,#*#;!&#((,#.#'(!-*%##.#'(j!(A#!
+,-).-'([&! 4#%1! $8%$2&#! )'! *2)'*! (2! H28%(! )'! 9,E-')-! =-&! (2! #'J2%H#! (A#!
>$#H)-,!+2..)&&)2'[&!H2'H,8&)2'! c&##!0-%-*%-$A!TV! -E24#Qd! ! F(! H-''2(! E#!
(A#! -,,#*#;! ;)-,2*8#! E#(=##'! 6#&&%&! 9'*Z#,)! -';! >-%-'(2$28,2&j! F! A-4#!
-,%#-;1! H2'H,8;#;! (A-(! (A#! 6)')&(#%! H-''2(! E#! J28';! (2! A-4#! .-;#! -!
$%2.)&#Q!!OJ!H28%&#!(A#!I%#-(1!)(&#,J!)&!-!G#;/ICQ!!S8(!)(!-;;&!'2(A)'*!(2!&-1!
(A-(! -! E%#-HA! 2J! (A#! I%#-(1! 4)2,-(#&! (A#! $%)'H)$,#! 2J! G#;/#! BI1/! B%03#1F#Q!!
IA-(!H2'H,8&)2'!)&!-!*)4#'Q!!^A-(!.-((#%&!)&!(A#!$%#.)&#!c(A#!E%#-HAdQ!!9';!
(A-(! %#.-)'&! (2! E#! ;#(#%.)'#;! E1! %#J#%#'H#! (2! &$#H)J)H! H-8&#&! 2J! -H()2'!
;#J)'#;!E1!(A#!I%#-(1Q!

(iv) Denial of justice 

NKQ IA#! J-H(! (A-(! -! H,-).! )&! )'-;.)&&)E,#!;8#! (2! -'! #,#H()2'! (2! (-7#! (A#!
.-((#%! (2!'-()2'-,! H28%(&!;2#&!'2(!$%#H,8;#!-'! )'(#%'-()2'-,! H,-).! -,,#*)'*!
(A-(!-!;#')-,!2J!Z8&()H#!2HH8%%#;!)'!(A#!$8%&8)(!2J!,2H-,!%#.#;)#&Q!!c9,E-')-[&!
H2'H#&&)2'!=)(A!%#&$#H(!(2!fJ-)%!-';!#W8)(-E,#!(%#-(.#'(g!$#%J2%H#!&8E&8.#&!



!

! "#$%!')!

(A)&!H,-).j!&##!0-%-*%-$A!bT!-E24#Qd!!IA#!+,-).-'(!-&&#%(&!(A-(!(A#!9,E-')-'!
H28%(&!A-4#!(A8&!J-%!f;#')#;!)'!-!.2&(!8',-=J8,!-';!-E&8%;!.-''#%!(2!,227!
)'(2! (A#! +2'(%-H(2%[&! H-&#! )'! -'! )';#$#';#'(e! 2EZ#H()4#! -';! ,#*-,,1! &28';!
=-1Qg!!!

NaQ IA#! *#'#%-,! %8,#! )&! (A-(! f.#%#! #%%2%! )'! (A#! )'(#%$%#(-()2'! 2J! (A#!
'-()2'-,!,-=!;2#&!'2(!G%0!B%!)'42,4#!%#&$2'&)E),)(1QgT!!^%2'*J8,!-$$,)H-()2'!
2J! (A#! ,-=! .-1! '2'#(A#,#&&! $%24);#! f#,#.#'(&! 2J! $%22J! 2J! -! ;#')-,! 2J!
Z8&()H#QgV! ! S8(! (A-(! %#W8)%#&! -'! #:(%#.#! (#&(/! (A#! #%%2%! .8&(! E#! 2J! -! 7)';!
=A)HA!'2!fH2.$#(#'(!Z8;*#!H28,;!%#-&2'-E,1!A-4#!.-;#Qgb!!>8HA!-!J)';)'*!
=28,;! .#-'! (A-(! (A#! &(-(#! A-;! '2(! $%24);#;! #4#'! -! .)').-,,1! -;#W8-(#!
Z8&()H#!&1&(#.Q!!!

NhQ F(!.-1!=#,,!E#!(A-(!(A#!9,E-')-'!H28%(&!)'!(A)&!H-&#!A-4#!J-,,#'!&A2%(!
2J! #4#'! (A)&! &(-';-%;Q! ! F(! )&!.2%#! (A-'! ;)JJ)H8,(! (2! 8';#%&(-';! A2=!+,-8&#!
RRcRd!2J!(A#!+2'(%-H(&!H28,;!4)2,-(#!9,E-')-'!$8E,)H!$2,)H1Q!!F(!)&!-!&(-';-%;!
H,-8&#! =A)HA! -$$#-%&! )'! .1%)-;! )'(#%'-()2'-,! H2'&(%8H()2'! H2'(%-H(&Q!!
+28'&#,! J2%! 9,E-')-! H2'H#;#;! (A-(! (A#! +2'(%-H(&! =#%#! E-&#;! 2'! (A#! =#,,!
7'2='! CFGF+!+2';)()2'&! 2J! +2'(%-H(Q! ! 9(! (A#! ().#! 2J! (A#! +2'(%-H(&! )(! )&!
,)7#,1!(A#!;%-J(#%&!=#%#!J2,,2=)'*!(A#!C28%(A!<;)()2'!c-.#';#;!)'!RNNMd!2J!
(A#!CFGF+!+2';)()2'&!J2%!^2%7&!2J!+)4),!<'*)'##%)'*!+2'&(%8H()2'Q!!9%()H,#!
MLQa!(A#%#2J!cf<.$,21#%[&!")&7&gd!&##.&!-!%-(A#%!$%#H)&#!.2;#,!J2%!+,-8&#!
RRQRQ! !S8(! (A#!$%#H8%&2%!H28,;!A-4#!E##'!-'1!2J!-!*%#-(!'8.E#%!2J!&).),-%!
.2;#,&Q! ! IA-(! &8HA! -! H,-8&#! &A28,;! E#! ),,#*-,! E#H-8&#! )(! H%#-(#&! ,)-E),)(1!
=)(A28(! J-8,(! )&! (%8,1! ;)JJ)H8,(! (2! -HH#$(Q! ! IA#! -,,2H-()2'! 2J! %)&7! )&! -!
(%-;)()2'-,!-';!,#*)().-(#!H2'(%-H(8-,!2EZ#H()4#Q!!FJ!)(!)&!-!'8,,)(1!2'#!=28,;!
-$$-%#'(,1!A-4#!(2!Z#(()&2'!(A#!#'()%#!)'&8%-'H#!)';8&(%1Q!

NTQ U#(!(A)&!$%).-!J-H)#!&8**#&()2'!2J!-'!#:(%#.#!.)&-$$,)H-()2'!2J!,-=!
'##;!'2(!E#!#:-.)'#;!J8%(A#%!J2%!-!&).$,#!%#-&2'Q!!G#')-,!2J!Z8&()H#!;2#&!'2(!
-%)&#!8'(),!-!%#-&2'-E,#!2$$2%(8')(1!(2!H2%%#H(!-E#%%-'(!Z8;)H)-,!H2';8H(!A-&!
E##'! *)4#'! (2! (A#! &1&(#.! -&! -! =A2,#Q! ! IA)&! ;2#&! '2(!.#-'! (A-(! %#.#;)#&!
.8&(!E#!$8%&8#;!E#12';!-!$2)'(!2J!%#-&2'-E,#'#&&Q!!F(!.-1!'2(!E#!'#H#&&-%1!
(2! )')()-(#! -H()2'&! =A)HA! #:)&(! 2'! (A#! E227&! E8(! -%#! '#4#%! )'! J-H(! 8&#;Q!!
OE,)W8#! 2%! )';)%#H(! -$$,)H-()2'&! (2! $-%-,,#,! Z8%)&;)H()2'&! c#Q*Q! -'!
-;.)')&(%-()4#! -$$#-,! (2! %#.24#! -! J22(\;%-**)'*! Z8;*#d! .-1! &).),-%,1! E#!
A#,;!8''#H#&&-%1Q! !>8HA!;#(#%.)'-()2'&!.8&(!$#%J2%H#!E#!.-;#!2'!-! H-&#\
E1\H-&#!E-&)&Q!

!
T!! 3#%-,;!C)(].-8%)H#e!fIA#!6#-')'*!2J!(A#!I#%.!oG#')-,!2J!B8&()H#[eg!RNKM!KP>?!NK!

-(!RRRe!'2(#!RQ!
V!! +A-%,#&!;#!Y)&HA#%e!f@#!;p')!;#!Z8&()H#!#'!;%2)(!)'(#%'-()2'-,ge!cRNKhd!Ka!Q%;I%2.!

F%B!;:I0B!KVL!-(!KVTQ!
b!! C)(].-8%)H#e!:G8!;2/Q!-(!RRaQ!
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! "#$%!'*!

NVQ IA#!+,-).-'([&!$%2E,#.!A#%#!;2#&!'2(! )'42,4#!&8HA!H2.$,)H-()2'&Q!!
IA)&! )&! -! .-((#%! 2J! -! &).$,#! A)#%-%HA)H-,! 2%*-')&-()2'! 2J! H)4),\,-=!
Z8%)&;)H()2'&/! J)%&(! )'&(-'H#q-$$#-,qH-&&-()2'Q! ! O'#! H-''2(! J-8,(! 9,E-')-!
E#J2%#!A-4)'*!(-7#'!(A#!.-((#%!(2!(A#!(2$Q!

NbQ IA#!+,-).-'([&!9,E-')-'!,-=1#%!c6&!<4#,)'-!r)%Z-72d!$%2;8H#;!-'!
-JJ);-4)(! ;#&H%)E)'*! A#%! #:$#%)#'H#! )'! $%2&#H8()'*! (A#! +,-).-'([&! H-&#!
E#J2%#!(A#!,2H-,!H28%(&Q!!>A#!=%2(#/!

f61!,-=!J)%.!-';!.1&#,J!A-4#!A-';,#;!.-'1!H-&#&!
=A#%#! (A#! 2$$2&)'*! 0-%(1! %#$%#&#'(#;! (A#! >(-(#!
)'(#%#&(&e! E8(! '#4#%! A-4#! =#! #'H28'(#%#;! &8HA! -!
&,2=! -';! J%8&(%-()'*! $%2*%#&&! 2J! (A#! A#-%)'*! 2J! -!
H-&#Q! ! F(! )&! (A#%#J2%#!.1!2$)')2'! (A-(! (A#!.#%)(&!2J!
(A#! H-&#! E#J2%#! (A#!9,E-')-'!+28%(&! ;2! '2(! Z8&()J1!
(A#!#:(%#.#!;#,-1&! )'! (A#!$%2*%#&&!2J! (A#!A#-%)'*&e!
-';! F! J##,! #4#'! .2%#! &(%2'*,1! -E28(! (A#! 4-%)28&!
Z8;*.#'(&e! &2! ,-E2%)28&,1! %#-HA#;e! =A2&#! ,#*-,!
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