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  

' ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''':
' 6* !7+.*0 ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' :
' !;<=728"# 2> +6* .018+* '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' :

'  & ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''?
'   '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' (

' *-*@!"+ 72@.0.2"0 2> +6* =7**/*"+ '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' (
' *-*@!"+ !;+0 *=!7#."= A0 "+*7*0+0 ." B@*7! !"# 12--2''''''''''''''''''''''' 

'  A C'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' :
' &   A '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' :

' 6* 7.";.1-*0 2> "+*717*+!+.2" +2 )* 11-.*# )5 +6* 7.)8"!- '''''''''''''''''''''''''''''' :
' 6* !7+.*0A .*,0 *=!7#."= +6* "+*717*+!+.2" 2> 7+.;-* ! 2> +6* =7**/*"+ ?

' 6* 7#."!75 *!"."= 2> +6* *7/0 2> 7+.;-* ! 2> +6* =7**/*"+ ''''''''' ?
! 6* 7#."!75 *!"."= 2> +6* *7/0 *.+6*7 #.7*;+-5 27 +6728=6 !"

."@*0+27 2> ! +6.7# +!+*'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' ?
   #!
  #$

) 6* ;21* 2> 7+.;-* ! "+*717*+*# ." 22# !.+6 '''''''''''''''''''''''''''' $
   #%
  #"

' 6* *7/0 *.+6*7 #.7*;+-5 27 +6728=6 !" ."@*0+27 2> ! +6.7# +!+* ." 6*.7
2"+*D+ !"# ." .=6+ 2> +6* =7**/*"+A0 )E*;+ !"# 87120*''''''''''''''''''''''' 
! 6* *!"."= !"# *-*@!";* 2> +6* 8+;6 D1-!"!+275 2+*0 ''''''''''''' 

. #/.00.).-.+5 8"#*7 +6* .*""! 2"@*"+.2" '''''''''''''''''''''''''''''''''''' (
   &
  &

..6* 8)0+!"+.@* ;21* 2> +6* 8+;6 D1-!"!+275 2+*0'''''''''''''''''' 
   #
  

) 6* *!"."= !"# *-*@!";* 2> +6* =7**# ."8+*0''''''''''''''''''''''''''''' 4
   '
  (

; 6* =7**/*"+A0 )E*;+ !"# 87120*''''''''''''''''''''''''''''''''''''''''''''''''''' :
   (
  !

# 2"+*/127!"*280 !"# 8)0*F8*"+ 7*!+5 7!;+.;* ''''''''''''''''''''''''''''' %
   $
  %

' 11-.;!+.2" 2> +6* 27* !@287!)-* 7*!+/*"+ )5 .7+8* 2> 7+.;-* 4 !"# 4?
2> +6* =7**/*"+'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 

   )
  )
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I. INTRODUCTION 

A. The Parties 

I. The Claimant in this matter is HICEE B.V. , Van Nelleweg 1206, 3044 BC Rotterdam, the 

Netherlands (hereinafter the "Claimant" or " HICEE"), a corporation constituted under the 

laws of the Kingdom ofthe Netherlands. The Claimant is represented by Mr Pi eter de Kok of 

HICEE B.V.; Mr Stanimir A. Alexandrov, Mr Daniel M. Price, Ms Jennifer Haworth 

McCandless, and Ms Marinn Carlson of Sidley Austin LLP; and Judge Stephen M. Schwebel. 

2. The Respondent is the Government of the Slovak Republic, Ministry of Finance, 

Stefanovicova 5, P.O. BOX 82, 817 82 Bratislava, Slovak Republic (hereinafter the 

" Respondent" or the "Slovak Republic"). The Respondent is represented by 

of the Ministry of Finance of the Slovak Republic; Mr 

David Kavanagh, Mr Rainer Wachter, and Mr David Herlihy of Skadden, Arps, S late, 

Meagher & Flom LLP. 

B. Background of the Dispute 

3. The present dispute concerns the Claimant's interest in DO VERA zdravotna poist'ovna, a. s. 

(hereinafter " Dovera"), and APOLLO zdravotna poist 'ovna, a.s. (hereinafter " Apollo"), two 

health insurance companies organized under the laws of the Slovak Republic.' Both entities 

were subsidiaries of DO VERA Holding, a. s. (hereinafter " Dovera Holding"), also 

incorporated in the Slovak Republic, which in turn was - and still is - wholly owned by the 

C laimant. In relation to Dovera and Apollo, the Claimant alleges that the Respondent has 

breached Articles 3, 4, and 5 of the Agreement on Encouragement and Reciproca l Protection 

of Investments between the Kingdom of the Netherlands and the Czech and Slovak Federal 

Republic of 29 April 1991 ,' which entered into force on I October 1992 (hereinafter the 

"Agreement" or the " BIT").' Specifically, the Claimant complains about the enactment of 

As explained below, the Claimant informed the Tribunal on October 28, 2010 that, as a result ofa merger, 
Apollo had acquired Devera; that Apollo was renamed "Dovera"; and that the former D6vera was placed 
in liquidation under a new name. These changes in the corporate structure, however, do not affect the 
Tribunal's decision in the present Award. 

See Agreement on Encouragement and Reciprocal Protection of Investments Between the Kingdom of the 
Netherlands and the Czech and Slovak Federal Republic, done at Prague on 29 April 1991 , entered into 
force on I October 1992 (Exhibit C-I). It is not in dispute that, after the dissolution of the Czech and 
Slovak Federal Republic on 31 December 1992, the Slovak Republic succeeded to the Agreement (see 
also paragraph 47 below). 

For greater clarity, the Tribunal reserves the term "treaty" to denote international treaties generally - as in 
the context of its discussion of the Vienna Convention on the Law of Treaties below - while referring to 
the 29 April 1991 investment agreement as the "Agreement" or the "BIT". 
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Act No. 530/2007 Coil. of25 October 2007, Amending and Supplementing Act No. 58 1/2004 

Coil. on Hea lth Insurance Companies and Healthcare Supervision, and Amend ing and 

Supplementing Certain Acts as Amended,. by which health insurance companies were 

prohibited from distributing profits and made subject to a cap on their permissible 

administrative expenses. 

II. PROCEDURAL HISTORY 

4. By a Notice of Arbitration dated 17 December 2008, HICEE commenced arbitration against 

the Slovak Republic, pursuant to Article 8 of the Agreement and Article 3 of the Arb itrat ion 

Rules of the United Nations Commission on International Trade Law adopted on 15 

December 1976 (hereinafter " UNC ITRAL Rules"). The Respondent received the Notice of 

Arbitration on 29 December 2008. 

5 . On 17 December 2008, the C laimant appointed Judge Charles N. Brower as the first 

arbitrator. On 23 February 2009, the Respondent appointed His Excellency Judge Peter 

Tomka as the second arbitrator. On 26 May 2009, the co-arbitrators joint ly appointed Sir 

Franklin Berman as the presiding arb itrator. 

6. On 8 October 2009, the Tribunal held a Preliminary Procedural Meeting at the Peace Palace, 

The Hague, the Netherlands. Present at the Meet ing were the fo llowing: 

The Tribunal: 
Sir Franklin Berman KCMG QC 
Judge Charles N. Brower 
Judge Peter Tomka 

For the Claimant: 
Mr Pieter de Kok, HJCEE B. V. 
Mr Stanimir Alexandrov. Sidley Austin LLP 
Ms Marinn Carlson, Sidley Austin LLP 
Ms Miroslava PetrovicQva, Skubla & Partneri 5 La. 

Ms Daniela SvecQva, Skubla & Partneri S. LO. 

For the Respondent: 
'vIinistry ofFinanee of the Slovak Republic 

Ministry of Finance of the Slovak Republic 
Ministry of Finance of the Slovak Republic 

Mr David Kavanagh, Skadden, Arps, Slate, Meagher & F10m LLP 
Mr Rainer Wachter, Skadden, Arps, Slate, Meagher & Flam LLP 
Mr David Herlihy, Skadden, Arps, Slate, Meagher & Flom LLP 
Ms Genevieve Poirier, Skadden, Arps, Slate, Meagher & Flom LLP 

Act No. 53012007 Coli. of 25 October 2007, Amending and Supplementing Act No. 58 1/2004 Coil. on 
Health Insurance Companies and Healthcare Supervision, and Amending and Supplementing Certain Acts 
as Amended (Exhibit C-19). 
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14. On 29 Apri l 20 I 0, the Tribunal wrote to the Parties in further detail regarding the organization 

and conduct of the July 20 10 Hearing. 

I S. On 22 June 20 10, in accordance with the agreed schedule, the C laimant submitted its Counter­

Memorial on the Treaty Interpretation Issue, together with witness statements, expert reports, 

and accompanying exh ibits. 

16. On 9 July 20 I 0, the Tribunal held a pre-Hearing telephone conference with the Parties to 

confirm the names of the witnesses that wou ld be called during the Hearing, the schedu le for 

the oral pleadings, and relevant logistical arrangements . 

17. On 19 July 2010, the Respondent wrote to the Tribunal, requesting leave to introduce three 

additional documents (numbered R-3 , R-4, and R-5) into the record as exhibits in advance of 

the Hearing on the Treaty Interpretation Issue. 

18. On the same day, the Claimant wrote to the Tribunal, requesting that it reject the 

Respondent 's appl ication and asserting that the Respondent had failed to establish either the 

releva nce of the indicated documents or any exceptional circumstances that would warrant 

their admission. 

19. From 20 to 2 1 July 20 10, a Hearing on the Treaty Interpretat ion Issue was held a t the Peace 

Palace, The Hague, the Nether lands. Present at the Hearing were the following: 

The Tribuna l: 
Sir Franklin Berman KCMG QC 
Judge Charles N. Brower 
Judge Peter Tomka 

For the Claimant: 
Mr Pieter de Kok, HlCEE B.Y. 
Mr Stanimir Alexandrov, Sidley Austin LLP 
Mr Daniel Price, Sidley Austin LLP 
Ms Jennifer Haworth McCandless, Sidley Austin LLP 
Ms Miroslava PetroviCOV3, Skubla & Partneri S LO. 

Ms Daniela SvecQva, Skubla & Partneri 5.[.0. 

For the Respondent: 
Ministry of Finance of the Slovak Republic 
Ministry of Finance of the Slovak Republic 

Mr David Kavanagh, Skadden, Arps, Slate, Meagher & Flam LLP 
Mr David Herlihy, Skadden, Arps, Slate, Meagher & F10m LLP 
Ms Genevieve Poirier, Skadden, Arps, Slate, Meagher & Flam LLP 
Mr Jose Torres, Skadden, Arps, Slate, Meagher & Flam LLP 
Mr Martin Subrt, Rowan Legal 5 .[.0. 

For the Permanent Court of Arbitration: 
Mr Dirk Pulkowski 
Mr Garth Schofield 
Mr Yladyslav Lanovoy 



 "  !"

 /5Q

 ; 4

@Q

 ,5  . 96 = 9   

& @ & 7 &#&.   G .  6    /5

4     5      4    L

;  4.  5N4   6G      67 

  7

# @ # 7 &#&.  6         

4Q

ST 6    55  6  6  .   

4         4Q  4 6 /P'  /P(

  4.   4 6 /P!      4. 4  7

 .    .      L

=;  5     .  6      4  6 

; 5 47   6       7 5    

7 5;   6 .   6  4      

 6    ; 4  ;6    4   L

9  4          4 

 5N4      ;4   7. 67 

L   ;4  4 /P!   7 . 4 + ; N

46 9     4   4 7  5N4 

  4   6  67  6.   6   

4.     4.   7 .   4    

5   6   6

9   .  6    4    444   6

    6   7   4  6   4P:  

     6     7  7    5 

4  7     

 . ;. 6 5  5  7  67 ;     

L    4  ; 6 ;5  4 4  

4 ;
$

 <  4   *.      4 67   

L 67  Q

 /  5

 C R7

 UB 64

 ; ;4V

' @ $ 7 &#&.  6  4 @  . 4 L  Q

$
* . # 7 &#&.  #Q#%PQ!  6 67  447.    

45C   5 9. 4  7 44  L    *

45



 )  !"

ST 54 N7   6     7G Q

# 7   N7         :  

9

   ;   4   4 6  . 7   4 5 67 

C4;       

' 7 5 67  45 C4;    
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+    4   54 <  5 4 4.    
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 4  7 6;  4 47 6   6 5
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    6.     /5    .
6 4   4 4  44   54#%

($   L   Q

  6 N4 /5G 6N4   6G N4   6
  7 +5 +   54 7 L    
     4 4  44   54#"

' &   A 

' 6* 7.";.1-*0 2> "+*717*+!+.2" +2 )* 11-.*# )5 +6* 7.)8"!-

(% 9       9. 6    C4; 

5   #)$) - ;   =   0   1-

;23#)  ; /564   57   - ;. ;

44    " 7 #))'&    7    

5546       5    

6  94 '#  '   - ;#

#$ G   . 5 ")8 /5G    7 +5 +.
5 $

#% /5G    7 +5 +. 5 $#
#" G P   7 +5 +. 5 #&"
#) - ;   =  .   -  ' 7 #)$).    4  %

7 #)"&. ##!!  ''#    C4; 44   -
;  ) 95 #)"!  ) 7 #)"% 54;7

& /5G    7 +5 +. 5 "
# /5G    7 +5 +. 5 "P#&8 G P 

 7 +5 +. 5 #8 * . # 7 &#&.  ''Q   
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  

("  /5    7     1 47   

;    2   45   9G 54  ; 

1472 67  ; 4; 67  9  /5 5  

 1472 6     47  Q 1ST 4  

 ;     . 7. 67 4 54  2 

/5       142    4  1ST5.

  54   6 2' E    4  ;. 

/5 44.  7   1472   ;  

; 67  + 55   5.  /5    

   6  ; 4  5 147  472  

 +          64   7 7(

() +  /5G ;.  9 5   :45    

;  4   7 7    ! +4

;. ; K   67  6   54 ; K  :4

67  9G 5 

!& 9   .  /5 .  5 :    5G 4

    157   52  94 '#   -

;    7   4  5G $  7   

9.  /5 6. 5  :4    <J;  95

  54   9Q 7      <4 ;  ;

47. 6   4  <J; *.  ; 457%

 * . & 7 &#&.  )Q#&P#
' * . & 7 &#&.  )Q#(P#!
( * . # 7 &#&.  #%$Q(P#&
! * . & 7 &#&.  "Q#P#$
$ /5G    7 +5 +. 5 #'
% * . & 7 &#&.  )Q&P(



 #$  !"

  

!# 944   .    :  94 #03    4 

 54 4 75  ; 4 K 4  ;   67  P

4 16P62 K  :4    45   9G 54" 

7    5 1 47    ;    2 

94 #03   9.   .    <4 457G ; 

 ; /564  4;  7   67  <4 457 

45    0 7      14723.  67  <4

457  ; /564   ;;  P  014723)

 G   <J;  95  447 4; 67  9  

  4 67  ;;  <J; *

! + 6  7     1472.    5 

= @5    5 4.  4   4 7.  Q

94 #03 5  1;7    ;  47    ;
   2      12    54 12  
 7 :4; ;   ;  1472  1 
;    2  .    1472   4:  1
  ;    2'&

1<472.   .            

54    ;      5  54 4 

 ;'#

!' +  G ;.   /5 55   7      

 9 .   4. 47   7   /5  ;

1472    1 6    7  7 6

   2'  5 4. ;. 6   94 #03   

  12  4  ;Q  /5G 7  .  

6.   ;   5 1  ;    2''

" G P   7 +5 +. 5 ## = @5  5
4   /5G    7 +5 +    !"   #
. 9   &&)P##. #  &#&. 5 %P) 0  14 = @523
0D6.).+  43

) G P   7 +5 +. 5 ##
'& 4 = @5. 5 )8   5 #'P#! 0D6.).+  43
'# G P   7 +5 +. 5 #(
' * . # 7 &#&.  ##Q##P#'
'' 4 = @5. 5 )P#&



 #%  !"

) 6* ;21* 2> 7+.;-* ! "+*717*+*# ." 22# !.+6

  

!(  /5 6  K ; 6  7     K 

4  94 #03   9   6   5  
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  /5  ;   7  .     .  

   445 67  ; ; K  /5  ;

6   C4; ;    G :4  ; 445

 4447   47.   5   7    

C4; ;   4     4  7      $"

$" 4.       :    6  ; 4 

557   5  94 '   - ; /

     4   7    :   9. 

 . 1/5  7         557     

7       6 7    2$) +  G

;. 1 7     7 : 4.      6 . 

 5 /5 ; 2%&  /5G .   G 7.

  ;4  6 5   5557  4 

94 '  ;  67%#

        

  

$) 944   /5.  <4 ,:57  4 47 1 94 #03

   54 47  :4    +   4  C4;

67   <4 457 ;   C4; 4572%

%& +  /5G ;.   ;  4   7    

1472   7 :   7  5       6N4 

55   6 ; 7%'  .  /5 5C.  

$% G P   7 +5 +. 5 (&
$" G P   7 +5 +. 5 (8   E   

C R7. 5 " 0D6.).+  G3. E   ; ;4V. 5 % 0D6.).+  3
$) G P   7 +5 +. 5 ((
%& * . # 7 &#&.  ''Q#%P&
%# * . # 7 &#&.  '(Q#P#&
% /5G    7 +5 +. 5 #(
%' * . # 7 &#&.  #"'Q'P)



   !"

  4  : 5Q . 7 147 7 :5ST 2%(

   7  4   G 44  7  6P67 ;

4 0  L   555 45    3.  

  75    67  <4 ;G  P; ; 67%!

%# 7.  /5 N4  G    <4 ,:57  

 4 46     1;2  94 #063   9.  

7       1;2  94 #03%$ +  /5G ;.

     ;    :4  P<4 4   :4  

47P ; K    44  6P6 K 

457    1     67      45   72%%

57      ;  94 #063.  /5 .  

; 445  G 6N4;Q 1 6;   ;   
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;     +;  ;      4 
 54 67  S9T

+  /5G ;.  9  47 1555      

;   54   72"$ ]  5 ;4 67 

.  /5 .  7   4  4 4  

4; ;.  4  9    

"# G P   7 +5 +. 5 !%
" G P   7 +5 +. 5 !)
"' )  * . O+/9=.  9  #' 56 &&# 0D6.).+  :3
"( /5G    7 +5 +. 5 #!   )  * .

O+/9=.  9  #( 4 &&'. 5 ('%. !&( 0D6.).+  (3
"! /5G    7 +5 +. 5 #!
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  

%$ 9   .   5    9   1 6 

   C4 /564.      ; /5642"% 9 

 L;47 5   P57 0 C4 /5643. 7 4 5 

16L  6  52      - ;""

%% ,;   9   ;  6. ;.    

7        94 #03   57     

 9   .   5C.   16P62  :4

   45   9") 7.   6;   9  

 4    55 44.     ) 6  55

4 6   5   9 :  9G

54  6P6    6  .   

4 54 47 4    C4 ;G  4  

) 6G 5 .   C4 ; ; 4  4  6P

6   9G 4  54 ;)&
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%"  /5 6       1;2 K   /5G ;.

 7   94 #03 K  4   9G 6N4  55

+  /5G ;.  6   9)# ;4  4

   7 .  4  64 554  

9G 54.    ;     K 67   :

54 K    ;     54 +  54.  /5 

 54   5 5   6N4  55   9 67 

6 4   # 6   ;7 9)  /5

 5   4  4  N4  0   1;  

;23   6  ;4  N4   4  

"% G P   7 +5 +. 5 %%
"" G P   7 +5 +. 5 %%
") G P   7 +5 +. 5 %"
)& G P   7 +5 +. 5 %)
)# /5G    7 +5 +. 5 (
) /5G    7 +5 +. 5 !P$8 #  * .
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9G 6N4  55    4   1   45  472)'

7.  /5 . 5   6G    ! 

 6.  ;  6N4;  5 ;  47 4  

 L   4 ;  6 4;   7)(

%) +    4 6N4  55   9.  /5 4  

 6 7 4   94 #03  :4 *+,,G 4 1;2. ;

 4  .  /5 5    4L  <J; 

95   67 <J; *.   )! 4.  /5  

   ;4  7  1 2  45  47     

;.   6 ;   9   4.   7

46      *+,,  <J;  95 E  /5  

4       ;        45    L

   ;  :.)$  /5  6   7 4 :4 

;  4 6  6 4   9G  4 

        45)%

  

"&      /5G 5  6     6N4

 55   9. 4   G ;     9  6

16  4;2  45)" + 55   5.   5   :  

 9G 6    7    C4; ;   4

 0  43   ;    C4; + 

       7 547  .    4 67 

/5.  54 44    ;))

"# ;    4   ; 7547 4  ; K .

  45 K      7 5  :4

)' /5G    7 +5 +. 5 %
)( /5G    7 +5 +. 5 "8   !  + 

  &"&M&&(. 9  # 95 &&$ 0D6.).+  43
)! /5G    7 +5 +. 5 '!
)$ * . & 7 &#&.  !(Q#P#$
)% /5G    7 +5 +. 5 ')
)" G P   7 +5 +. 5 #$
)) * . # 7 &#&.  #Q(  #'Q"8   E   C R7. #!  &#&.

5 % 0D6.).+  G38 E   UB 64. #!  &#&. 5 % 0D6.).+  38
E   ; ;4V. #!  &#&. 5 ! 0D6.).+  3



 $  !"

 4    6 4   9G 6N4  5

;#&& 7.   .  4 6  N 4   9G

6N4  55      4  6P6  ;   

     54    47   ]   547

 .   G ;.   /5G 5  54.  

:  :  44  54; 67#&#

" 7.      7 4    ;  <J;

 95  ;.       45 0    43   

L    ;  :   9#& ,L7.  

     ! 6.     6 ;; 

L  4 ;    7   G  .

  5 7  ;    #&'

# 2"+*/127!"*280 !"# 8)0*F8*"+ 7*!+5 7!;+.;*

  

"'  /5 6    67 4  :4    7 :

7    ;     4  :  9G 54 ;

4 ;  67  ; 67 *      . 7

47       5;    54  4 .

C4; ; :57    5;7  +#&(  

L7  :54      4  :4 4 ; + 

/5G ;. 1 7 4  4  6     4:  94 #03 

       4 7  67 42    :4  ;7

; 4   #&!

"(  /5   4  ;4   C4;  4 

46 457P +  <. 4.  7 K 4

L;47 4; 4 ; K  1 7   ST2    

7 .  /5 6;   4  6   4   

#&& G P   7 +5 +. 5 
#&# G P   7 +5 +. 5 'P''
#& G P   7 +5 +. 5 #&$P#&%8 4 = @5.

5 !#P!! 0D6.).+  43
#&' G P   7 +5 +. 5 '!8 4 = @5. 5

# 0D6.).+  43
#&( /5G    7 +5 +. 5 &
#&! /5G    7 +5 +. 5 '



 %  !"

57P   ;7 4    /5   5 

 4   4   . 4  6; 54    

 5546 5  4. 4   4 ;

 6;.   /5G ;. 14     4 7

4  ST 42#&$ +   .   4G  4  

  @,< ; 7   G  7    

554  ;         4     

  9#&%

"! 7.  /5   G    PO/ +

4  4  147    ;    2  

 :57     7 4      4; ;

7 162   ; O .  /5    P

O/    55  L 7      1472  4  

7 #&" 4.  /5 6;.  PO/  5;

 4       C4; +#&) + 7 ;. 

/5 6.   N4 6N4 4 6    P

O/ +  L   4##&

  

"$   5     457 <4  C4; 7 544

.   G ;. 4  /5G 5  94 #03  

9

"% .    .          C4;P

45 6P6 5  6 547.    6

    C4; +      +  4.  

6;.   C4; + 4      7  

0 C4;   4  3 4   4  L;47

4  6    ;###

#&$ * . & 7 &#&.  $&Q#P#
#&% * . & 7 &#&.  $#Q(  $Q
#&" * . # 7 &#&.  #"#Q'  #"Q#
#&) * . # 7 &#&.  #"QP%
##& * . # 7 &#&.  #"Q#  #"'Q
### G P   7 +5 +. 5 $%P$)



 "  !"

"" 4.      C4; + K 44  4.

7  < K 4   57   1472    1;2

 4.   G ;. 6 5  :4 ; 4  

6P67 6##    6   C4;   

 4     9   445 67  ,:57

/5 4;    . 4 5;  1ST ; 5 

54  6 6   7   2##' E  9   4

  6  5  /5  6.      ;

 4    4   45  54 ;  ; 6  9 

  5.   4 4  1 6 92  16

  @,<  2##(   4.   G ;. 4 

C4; ;G ;   9      7   

@,< <  ;. 4.   . 5;    6    

;##!

") .     PO/ +   :57 

4457  6    5   6;  

7 4    K 147    ;    2 K  

 9 <5  7.  PO/ :57  5;



ST    [;G 063   7 4 ;    
   ; O  ;   <4 ; 7 6
  ; O. 6  ; 67  <4 67 6  ST 
47##$

## G P   7 +5 +. 5 $(

##' ;  6  +;   4 7 6  /  
  <.     $ 4 #))#8  +;   4 7
6  /      .     ) 95 #))#8  +;
  4 7 6  /     7.   @  #
7 #))#8   +;   4 7 6  ;   /
 ;   *4 /564.     '  #))#.    967  
/   955;. ,:57 /5     967 01,:57 /5    
96723. ^ ++ 0D6.).+  $G3

##( ,:45  =   ;   C4  ; /564      4.
    .   <57  M   9  . /
.  7 #))#. ^ + 0D6.).+  $3

##! G P   7 +5 +. 5 $!P$$8   @,< < 
;   4   57. # @46 #)$%. % +=  #'%  #') 0#)$"3
0D6.).+  $(3

##$ PO/ ,:57 . 9 # 0D6.).+  $?3
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+  G ;.  PO/ :57  5; 4 ;4  

     5  54 4    ##% 

   5   7 4     5   ;

O  :4 ;     457 4##"

' 11-.;!+.2" 2> +6* 27* !@287!)-* 7*!+/*"+ )5 .7+8* 2> 7+.;-* 4 !"#
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  

)&  /5 N4  567   P ;  0  123

5;  94 '   9 7 ;  :  56    

1;2  44  4 K 7 6 K     C4;

+ . 5   64 4   4    4   6 

 ,, -,,  (     ) 6. 

/5  .  54 47 5;  .   4   

6; 54   7. 6   7       1;2 

1;2##) 4.  /5     5;   9

  67    94 '03  :547  K   K  

6; 5    54  47#& 94 '0!3 55 7  

4  5;   44    6L  6

.   5  44   ## 7.  /5 6;

.      1;2 :6 67 5   9G 

5;.   ; 6 7 54Q  C4; + . 

 /5G ;.  6    1;2 5  

9#

  

)#   6 5     ;  94 #03   9 

4     :4 4 6  N7   G   <J; 

##% G P   7 +5 +. 5 %P%'

##" G P   7 +5 +. 5 %#8 E   / 
5. (  &#&. 5 $. ) 0D6.).+  (3

##) * . & 7 &#&.  ))Q#'  #&Q#)

#& * . & 7 &#&.  #&Q&  #&'Q

## * . & 7 &#&.  #&(Q'  #&!Q#&

# * . & 7 &#&.  )"Q  ))Q#&
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95.         ;  6    ;

  ; +   5    5;  94 '03  '0!3#'

) 94 '03   9.   6;. 5; 1542  ;

1    44   ;    ;  ;  7

 . 4;    ;62   4    5;  

94 '03   9 7 6    6; 5;    54

 47 +  G ;. 1    6 47 .    

C4;P 7 7  4  7  4   54

  5;    +   4     45   

5;2#(

)'     6   7  5   67 ;  94 '0!3

  9. 4 5;   Q

ST  5;     4 7  6  
 :  5  6   6  4  
    9 4 .    54 4. 
; 67 ;    4 7      ;6
  5;   67  5 . 4     :  7 
  ;6 5; ;  5 

  5  94 '0!3  :7      6 

 .     16  4 2 557 7   

16  2#! @ +    ;6    1;2. 

 6.  7   4        9 

44#$ + 55   5.   5   ) 6. 

4  6 4    9 57 94 '0!3  5 

   12    O KC4; +#%
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   G   <J; *  /5 5 ;. 

#' G P   7 +5 +. 5 )(
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  ; 1 6   4;        67 <J;

 95 0  :5 67   P5   4      45 ;

 <J; *32#"

)!  /5 44  5 67  6  G 4547 

6  4 67 ;     <J; *   4 45   54

   67  9 0   67   G 43#) +   

 .   /5G ;.  :5 :4  94 #03   64

6N4  55   9. 14  54     4 

<J;  95  62#'& @4 <J;  95  :4   

9G 54  ;.  14 2      <J;

*   :4  1 7     5   ;   ;

5 4572 4 6   :#'# 97 47 5   

154 47P :42   4;7        

4 #' 9 5   54 4   .  

/5G ;. 6 47   545    4;    G  

  9          94 #03

#'' 9   ;4   G .  /5 6;  

<4 ,:57     ; 4 ;4  4 167

45   457 47    2 K  5   6 7

47    4 4 57 6 4       ;  

 457#'(

)$ 17       67 45   ;7 ;    <J;

 952.  /5 . 4  4   +   4

0   1+23  ! + .$  '  ..   6  

 +      %  % ( 4. 1*+,,  445 

45    :   54 557 2#'! 9 

/5 44  4 N7  <J; *  5  4  

#" /5G    7 +5 +. 5 (%
#) /5G    7 +5 +. 5 ()
#'& /5G    7 +5 +. 5 !&
#'# * . & 7 &#&.  %Q&P!
#' /5G    7 +5 +. 5 !P!'
#'' /5G    7 +5 +. 5 !'
#'( /5G    7 +5 +. 5 !(
#'! /5G    7 +5 +. 5 !%



 '  !"

9.     4 4  4  /5   

 55  L  ;  <J; * 7     <J;

 95#'$ .   /5G ;.  6N4    6

;;  . 67  . 4 557 7   54 4 4  564 

4 45  4  5;  6    4 47  <J;

*#'%

  

)%    0  /5   43     <J; *

 4.  4; 67  9 9     .  

6. 1ST   L          6  4 6 

; ;   ;   4  ;   457  4 

  2#'" 94  1;7 54  67  <J; * 

4;    5 2.   . 1;  4 54     <J;

*  2#')

)" + 55   5.   4  6  ; .

 4 6 6 ; 5    #(& + .  

5   ) 6.   6    5 9 5546 

  47 67 ,G 6#(# +  G ;.  /5G

        .    4  /5 

;  <4 ,:57  16ST  5  5 <J; * 

4;   N  ST 6P62#( ;.   . 1ST :

  7 ;.   4P:   /5 44   

<4 2#('

)) + 54   + 54 ; 67  /5.   

!   (     6 44  ;67  
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* +4 5  *4 5;.  9  55  94
 9 0D6.).+  3

#($ G   . 5 #%%
#(% G   . 5 '&'



 '(  !"

958   #("   ; 45   <J; *.  

; 45 457 7  67 *+,,  L   7

  *+,,G 4   <J;  95 5  ; 

6     ;   54 5;     9. 4

54 47    44 6 54 6   5 6

#&'  5    7. *+,,G ;   ;  4   

4 #()    .    7    56 6 8

4 ;  454  55   4 ;  

45  5   54 N48  54 4 ; 6 

45  *+,,     :5   G   

#!&  ; 45   4  54  54 6 0

3  4;   ; +       54 4. 

L  7     55  6 4;  

4 4    ; ; +  54.     5.

 . ;    *4     7     

 17 +5 +2  6       57 6N4.  

:5 6  55  5   6   N   ) 4 &#& 

55; 67  6 67   '# 4 &#&#!#  5 4 

6G <4   57 

#&( +  ;   6  :47   7 +5 +  944

  N   ) 4 &#&. 1    5    7 7

/5G N4 6N4   G [  <J; 

95     45  94 #03G   P; + 64

G ;  <J;  95  46   4  96  

#("   67 4 <J; * 4L 45 5  <J;  95     
5  454.     5  4;4.  6  4. 5
 6L ; 4  55 % 6;.   44   5 9   
<J;  95 6 4  :         48  ; 
L 55   6   7   ;  5 . 6     4  
4 4   7 +5 +

#() 9 4 45   4  ;  4 ++   G   .
5 "'P)&

#!& G   . 5 "!8 E     . #! 67 &#&.  5
#!P#$ 0D6.).+  3

#!#  55 ## 6;



 '!  !"

   [    ; 67G <J; * 0[7

+5 +G32#!

#&! 47.   6         6  

 5 :4    P +  .  /5

:5      Q

4 *+,,G    ;  4 7   1;  
;2     94 #   +.  /5G 4 
6  94 "   + 5;  6    4 4 *+,,  
;4#!'

Q

+ 94 "03   +.     ; /564 4  6
5   6 7  7 44 1  2 
 54   +    64   6 4  4
     4   K <J;  95 K 4
:57   1;2   <4 1;2 +     6 4
N4  94 " 5 44  :4 ;#!(

#&$   5.   :5       PQ

/5G N4 6N4  54   7 +5 + 
  5 1;  47    ;    2  94
#03   7 :4       1;.2     
54   7.     67 6   ;  
4     + 54. /5   5   
<4 457G ; 67   ; 45   :4   
   1;2   + . 44  /5. 64
G   <J;  95     ;  457.
<J; *. 7  :4       1;2  
7#!!

#&%  6 4   ;   ;   45   

  4. 4 7  7    ; 5;  4  ; 56

  4   4.  6     6  5  54   

      7 +5 +. 6  54   <4

   +     6          

 5 <4  ;    ; 7  7   54  

#!        4    PP   4 /5G 
 5    ;7 7    Q 1 L     *+,,G 4
   <J;  95     45  94 #03   +   4
5  7 5    94 #03   + :57 :4    7G 4;
;  67 *+,,G ; 67. <J; *.  7   ; 6P6
4  <J;  95 0 [7 +5 +G32

#!' /5G    7 +5 +. 5 #
#!( /5G    7 +5 +. 5 $& 05  3
#!! G P   7 +5 +. 5 #&



 '$  !"

4.  54         57   67 

/5     5  55 '  4 @  # +  .

  ;   6 4  7 +5 +   G  ;.

 6  54    4      4   

N4  67  .  444   54    4

'  4 @  #.       N   ) 4 &#&

;7.   6 4  7 +5 +   ;  

/5.   6  6   

#&" +     6;.  6      6 4 67    

  54.   45 1 7 +5 +2. ;  

6P. 7QP

03 4 <J; *G    45 <J;  95 6

4  6 1;2  *+,,.  <4 ;.     

94 #   9.      54 5;    

6; 94   9. 4    6  94 "`

063 ;  .   5  *+,,       ;    <J;

 95 0  4  4 6 63    7  

6    54   9`

#&)  6  554  <4    6P   Q 9    

 98     1428   : 8 <  

 ;  48 , 4

' 6* *7/0 2> +6* =7**/*"+

##&  7      9 6 7  94 #.  4

4     4  9  44   <4. C4 

, .   6 L7 4 + 4  1  4  52

 , :   5; + 5   L  67  6  

*.#!$   4  .   ;.    :   

  54    6   6. 4 4    7 7  

, :  9 6L  4   <4    6   ,

:

#!$ * . & 7 &#&.  )$Q#(P)%Q)



 '%  !"

### 94 #    5546      55   9. 6 

  1;2#!% +;     94 #03  45 1;7   

 ;  47    ;    2.     

: ; 0  :;3   75  ;. 4 0 6P

55 033 1. 6       45  N ;. 

   ;  2 5 063  043   94 45  54

    1;2   172 54 47.   1;2   

 45.    . 103  5 ;  7    

4   444   2.      103  5

4        4 2 7   

 . 67     1;2.      6 ;

   + 54.  7 7 6      4 .   

  75  ;  44.     4   4; 

   5 55. ;.    6  . ;;

  7  4 4 ; 7 6 .  45   5

1;  47    ;    2. 6L7    

 <4  1 7 52  5. 67  54.  57   ; 

   75  ;     545     94 #. 

    9 +    6 5     L 4

4 67  5 0;  45 7 63 55   ;    

 4   .    ;

##   54. ;.   7      7 5.  6

    4   6; 54 4  67 6L 94  

9 054 47 94 . '.  %3    1;  ;  

 4 72#!" +  94  54  4  47  

;  4#!) 7. 94 (     4 157    ;2

@  5;. 94 '. (.  !  54 47 ; 67    55  

 4    #$&  5;.     4  4   L  4

 6 1;2  1;2   7 54 55. 67  

#!%    :  94 #  54  55 '( 6;
#!" + 94 .       7:.  55  1672  1 2
#!)  $ 94 !  $   9
#$& G   . 4 +++



 '"  !"

5   14:2    554   7 5     5 

   - ;   =    #)$) 01 - ;23#$#

##' 9 5   55 (% 6;. 6 4    9  

  - ;     44   98    .

5  94 (   - ;.  ; 55    

9. 4   5.  44 4  67   4  ;

44   4   9      - ;

' 6* *!"."= 2> .7*;+

##( 9 4 6; 055 !#P!'3        55  

7 5 1;  47    ;    2  6

  ;  4 8   4.   .  ;

  9 7 6  67  ;    4 7   

  ;  67 0 L;3    47 . 6    . 

 7.       5   4:  94 #. 4  

 67  4L4      45  5   9 +  

55.   5    @5 67  54 4.   5

4  /5. 4;7.  0 55 ("P!& 6;3   7

5  5   ; . 4   444   6 5 .

7 .  L 7   54   9.  ;   45

47  6      ;  .    7 7 K 

 7     47#$ + 55.  /5    54 

,:57  67     9      6  '#

4 #))     4 6   P   L  

55;    9  6  .  ;4   :5  6 

4   :4 ;  ;  6P67   4

 64  4    4.   7C   7  55 #$    6

##!  6 6 67 4       94 '#  '   -

;   =  .   6 . L       

 4  47  .  5;  47 6   

   9  54   5  554Q

#$#  55 ##$ 6
#$  6 5   5 . 4  ; 5  447   

7. 4    ;4        4G 5. 6  
47   4 ; ;  P47 7. 57 64 
6N4. 4  5  :4 ; 6P6 67  



 ')  !"
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# 9 7  6 5      444   7 
 6 ;      7   4:       6N4 
55

  4:    55   5   7  45. 
   :. 4  56  :Q

03 7     7 4   6   5
 44   44   78

063 7  4   67    5  44 
 44   7  445 67   5   
   7

'   6   44.    4:Q

03 7 6L  6  5   5  
 7   554   5;8

063 7 6L 544   554   7 4 6 
   5   58

043 7 ;     5546    6 
5

( 9 54   6 ;       6   5 


% 35

&   

/4 7 6   557   5. 4 
557    7   444   44.   
4        554  4 '#.    
   5 44  4 '#Q

03 ;   6  648 

063     4   7 6  6

##$ +  67      44 5;   - ; L  

54  5 6      7    7 . 

  4:.       7G 16N4  552#$'  4: 

;      55   94 '#  6    6  

5 1;  47    ;    2.   55  

9  L.  456.     7 .  6  Q

 4 .  4      ;G .  54   4 

48    .  4      44 6  ; 

 ;.   7 7 ; 6      

6  L7   ;   4:   . 67     94 '#  

#$'  5 16N4  552  5  L      6. 64   4
    4 67 7  ;6 4           5 4



 (&  !"

 - ;.    ;7  67 7  4 4   4  

  17 2   6 5 #$(      /5G

 . 4   545 4    4   7 6   

   ;   ;.#$!  7    7 5  

 #$$ =.      G   

N:5   7 5  1472  1  2 7    7

5   4  *;  7 6.      

4;8 ; 7 44    9   6N4  55  

9.  6      5   4     

   9 46     1 4  454

54  ;2 + 6.    54    5   

9G 6N4  55.             :

  7  44  6  4 . 1547 

54  ; 67  ;   4 7   7   

4 72.   7 4C 1  5    6 44

 4 ;       45  47   44

;5   4 2#$%         

6       45   9  6 6  4;.

  #$"          L  4;

:4          6; +  6G ;.   4  

 6 67    7 .          67  

:54   7 5445    9G 4;  45 

6 6; .  .  55  6 ;  4 6  

6  4  ;.     454 6.  64 

   ;    4;    8     . ;.

 7  6   64  6    54 7 

#$(   4.   :5 5. :5  ;   [PG   94 #03
 55 7  G 5  ;  . ;. 4;4.   6 
L   67 5    75      4   
4;   ;  56 ;  7   ; 7 6  [G  7
9 [G  7       4  6     . 7    
N7       K 4  547  5   

#$! * . & 7 &#&.  'Q!P#
#$$      4    ;       4   1;2      

4 6   [PG ;
#$% 9      L6   162 01N2   <43.    

   5
#$" G P   7 +5 +. 5 #$



 (#  !"

L#$)  6       7   6N4  55  

5 9   5  7  7    L  

5 6  

##% + 7   6   6  4 .      7.   67

    6 ; 67  554  94 '   - ;#%& + .

 6   6  094 '   ;6 1723  6  57 

 4 1557   52.  54 47  557   

 7   444   44  4     94 '

  5    7 :5.   47 54   47

 6 557     4 

##"  6; .  6 6;       57  557

  5   5 :4;7   4  67  647 9

94 ' 7. 4 7 6     557    4 

5  444  94 '#     4   7 6 

6  L7   557   6. .  14 2

      554  94 '# ,4   ;

554.  7 6 .     5  554  94 '#8  

6  57 4  . 4 55 03   94 7 1 6 

 44.    4:2     94 '#03   6N4

 :; 6 6  .   7C  55 #''P#'! 6

##)   .  6 .      5   4 

/5 4    6  6 .   5   

     4#%# 4   44 6  ; 5. 

6  6. ;.  5     5. ;  ;7 5N4

  4    ;. 4     ;4  N4     

;   4  - ; ;  94 '   

4  : 0 4:3 7 5  94 '#      .

6  4   6 N4 64      6 6  6  

     4  ;  5   ; 6  ;6

  94 '#  4 4      555   6

#$)        L 67  6  #  * . O+/9=. 
9  #% 4 &&$. 5 '&& 0D6.).+0  ?% !"#  3

#%& @.   .   4  647        4 . 4.  94 '03  
 - ;.   6 ; 67   

#%# G P   7 +5 +. 5 #     )&



 (  !"

 ;  5C    - ;  :57   

94 '   ;4      6 1 72 6  6.

4       #%  5  7 6     5

57  4   55G 4    6  6 .  

5 7 6 547    57  L   4 ; 
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      C4 /564

#' 9    4.    4  L     5;

  47    4C   544 E  4

  7  7 6   6   L   4     

. 4  6     4;  4  5   7  

<4 ,:57  0 55 #"   3 6

#( 9    ;4.    .  6     ;  6  

L   4.    4  47  7C     E

 54   ; .     47 ;;  

   9  L.     55  ; 4

  4 ; 4    L 6   6  

;4.    .    547  47  4  +

=    6 ; . 7    :5

 5 6   5  ;      7 : 

6  ;4      545  6  ;.     

    6     6    4    55

## 6;

#! 7.   9    6N4   6 6  .

 6     6   4  6 .  9  :6

 54 4   47  0  4:   6 7  4    44

3  4  L     44 .  C4 /564.

   ; /564.  7   5 6 9  4 

 5  6      7 4 ; 7   . 

444 N  ; 4 6      54 54  

6L 44 4 6    4;     ,;   L



 ((  !"

    4 6 7 ;. ;.  4  6 L 0

 4 43   54 4 L.#%!   4 45   L

57     6 +    4 6   9  7

;   5 L  57 4 9 ; .   4   

9   4  4 6   . 4     54 5 

7   9  .   6     6  6  

7 54  44       L 6   9 .  

  4     ;      45  

9. 6 7    54 4 6   ;  

#$  <4 ,:57        47 7. 6    

;4     9 .   55  4    4Q
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7+.;-*  5;  45  ;     9 
9 4; 4 ;  ;    457  

 47 7. ; 54   4; ; 

  47  67  <4 457G 67 4  7 6

   47 01672P 16P672 43 C4; 

 :4  16P672    45   9. 64   

 4  457 4 67  C4;  7.  C4; 

   .  54.     4 457  4 4

6   67 45   457 47     9 

4       544 54.  <4  

4   C4;G L     1;2  

12   67  

#%  5   <4 ,:57      94 #     4

  6   ;7  4     4 67  6#%$ +

    4     5;   6 4 6 

    ,:57   ; 6    .   64

7   54   5 54       5 544 

 N4  +  67   4    57   5

 54 ;; 7 5  55  4 67 ;   

4  7  6 7   55;8  7547 ;;    

  67  :4; 5           7  6

#%!  5 4   9    5P: ;.   554  

    

#%$ E  ,:57  7 :57  C4;   :4 6P6 1 

 45   92  6  6    ; 5     

4G 5    4        ;  12 6  
   1;2



 (!  !"

5     4 #%% E   . 7.   ;4 67

     45 5   7 :   5 ;  :

4 6   6   7 4.    5      

   Q  .           5 6

     58 4.      6  6 

64 67 8 .      :5 4     7G

   .  78  .    44   54 4

  45   ;  :47   4   4   445  

7 :      4. 4  6 4  6   46

 44.     4  4  6 ;  67  4 

 . 6    55    7 :

#"     ; 5   ,:57   ; 5   67 

.#%"   6  447 4   L +    

       5  9.   5  5;

.#%)    6 6;   6 4 6  57 7  

5;    94 '#  '   - ; 

   ;       L 4   7  

    4 7 6 554   4:    55 

C4;   . 67  44  64         

45 + 7    :7  C4;  ;     1;2.

      5   ,:57  ;  4     4 

   1;2      1;2   44  

 4  C4; 6  6P6     6 <4

;   5    54   9 .  6

6  6P6 4  6 <4 ;   67 <4

45 *;.     ,:57  4 4;4  6

4 445   <4 ;    4 :5  C4; ; 

      ;  4 C4; 

 E  5  L 7  C4;   :4 6P

6 1   45   92.   6      7 9

#%% ,:5 4 6      $ 8  9       
%:+ 7 @6N4. . + /5 #))$. 5 "&'.  5 "#(. 5 )   
6 4  -  -  #+ ++<   9/M&)M##. 9  # <46
&#&. 5 ("   

#%"   54  G P  55 ()P$#
#%)         *     ) ". 4 67  

0D6.).+  $3



 ($  !"

  5 6 67  0573 6 1;2.   6   6

 6N4  6    0  643  4  ;   ;7 

4   7  6;  4  6   54   6 

   4    44   6 4   

6   ,:57  57.     4 ;.    6 

 7      :4  6P6    45   9

7. 6 64  6P67    6    4; 1;2

 64  4 67 4 4  4L      6   

  1;2

#) +     444.   L 7 Q  

,:57  6   4  .    4 6 445 

44` +   4;     5     ;  6

   ,:57  7. 7     7  67

4     4 . . +  6 5   <4

.     6    6   6   6

  K  5 64   447 54   4  5  

,:57   4.   5  64  ,:57     . 564

4    7       <4 .   6

  6;     54  4   L. ; 547

#'&  .  6  ;   ;       ,:57 

4    6  46.  56 ;. ;  

,:57  7    C4;       

   . 4 6  46   545  6 7

;6Q   ;  4   <4  7    ;  4

  45      C4;  6 447  

4 @  94 (0'3   O+/9= / L   

54 N7 7    5       

  9.  7 5    55;  . 14 7   

 45     94 #   9 4     

    9        ST     4

6   P  '# 4 #))2

#'#  5 4; N7      ' 56 &#&  5  

 54 55     4 64     ; 

   4   4 7 6 0 73  6  

5;   6G L.  64  4 7  6     



 (%  !"

6         L   6  54 4. 

44  4   C4;  5  557 4  

45; 54   4 6   ; . 6

;     6    94 #.     :   

 ;7 7 #"&  5.  7  4  6  6     

7   6  4          <4   4

4 E;  :5     6.  4L4 0   

  4   C4; 4 N 463    6   6  

    6  6  4  <4    5

 6    94 # 9   6  6  4 0 

 6 4 67     /5    *3    457

  ,:57     67  /5  ;4  6 6

  ;    .   *#"#

#'  6  6  6;         47  

  7.  4L4  .   64  46     6 

6 .     ,:57   ;  7  44.

  N  K  6N4   5      55 #'# 6;

#''  6 4    L    ;7 6 6 

.    6  7Q 4  ,:57  6 6 

 4     94 '#. 55 03  0'3   - ;.

.  .     4`

#'(    55 03  0'3  94 '#        55 ##! 6;

  55 0'3.  6P55 043 4 6    4. 4    

;    .   5 56  7   

54 6     44   7   ;   6P55

03  063.  6 6;   4   6    6   

54         6  7 5 + 6P55 03

    & 44  :5.  6P55 063   67

54    5G 4 9   4        6

4  16L2. 4    4:    5;    44

  7    ;4  6   7 5  6; 0 

#"& +  4  7   4 .    '# @46  ' ;6 #)")  9 
  4   ,:5 <   C4;    4
   +. ' ;6 #)").    ; 0D6.).+  :3

#"# * . & 7 &#&.  )!Q#(P#)
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:5    67  + =    7   < 

943.#"    4    67     44 ;     4

 7 5  6  7 5  6     47

     ,:57  4 6 6   478  

 4 6     4     ; 6     4 4; 

     4   ; 6 4 67  C4; 

E;  7  7.         12 ;  94

'#0'3 9  ,:57  ; 5   14:    55    

52  444   6P55  94 '#03` 6P55 03  

55  4; 17     7 4   6  

5  44   44   728     7 ; 

  55 '.  6  6  54  ,:57    47

   6  4    9 9445  4. 

/5     ; L   6P55 063.  

1 4   67    5  44   44  

728#"'  .    5.      ; 445.   4447  

 4 4 . 67  ;  C4;   6. 

G    5 4  5;   4    

/5  6  6       94 '#03063  

 4;  4   . 45      57  55   7

55; 54     6    7 7  7 4

 4  ;.   . L 7     94 '#03063  

64   444 ;;  44 67  67  

    44 57 0 53 @7    6 6 6  

    4 6   6P55.      4454 67  

5       7 7  .  6   

4 4454  44     57 ;  4 + 

54.  /5.  54     44 ;4

     4 7 ; 6 44 67  <4   

C4; 45. 4 54  44 ;4  144542  7

5;  . ;     . ;.   6  .

 4  56  44      4  .    

 6  4  6

#" <  94   =    . ]6  + = .
#)$$. ; ++.  5 %

#"' +  . 17  4   67    5  44   44  
7  445 67   5       72 0 55 ##! 6;3



 ()  !"

#'!  6  ;   44 4.    4. 45   

  . 7   <4 ,:57       7  

4  :  54   94 '#  94 '
#"(

  -

; E  6 5 457   G . ;.  

 4L4  6       . 4  ,:57   

 :5 54  94 '#  '. 7  6  7.  7   

5   9. 6     554  6  6  

   554    +    54.  4 4   44 

55 ##%   47  6 557    7 5 

  4   6 4   5  ;  

+ = G    <  94   5; 

7 5   6   4   .    

44.    9   7.     7  P45

.    6 46   4  4 7
#"!

#'$ 55 64    54 7.  6     4  6 

  L 5  4Q    54  ;  4  6 6 67 

9  ;    :5   7. 5647.  

 0 3     6  67  7 5  94 #8  

 ;  ;.  55 6   6. 5   

   5;  L   5  444  ; 6  

4    7 6  L K 6      K 4

6    444  ;     .    4

7 6     44 .        4    57 

 5 6 54.      6  .   6 456  

.  :4      12 K   ; 4L4  7 ;

 6  7 4 6; 7    4   444 ;

.  7 :4 .  7   54     54   94 '# 

'   - ;     67 7       7  

7 5 444    44  6      5; 54

      7    4  4    +  .  

6G 4 ;. 6 446   L   7   6

5 1   2. 4  - ; 447 54   ;7 

#"(
  6.    P;   ,:57      5   557 

0 ,3. 4 7 5P  45   .  ;  :5 

 6  6   

#"!
<  94   =    . ]6  + = .

#)$$. ; ++.  5 &



 !&  !"

  5;   5#"$ 9  6 4 4  0  

6;3   47  557    6  C  ;

4 .    4        554  4 '#.  

     5 44  4 '# ;  

6  64. .      ;.  4  6 

    6   <4 ,:57 . ;    4. 

   ;5 5   54 67 ;. 4 ;

557  4  6 7.    444 .  

44     L 6  

#'%   4 6     7 =  55.   75.   

L  5   9   5 6  4 

;.    5     75  67    

. 4   547   ; 55  94 #&   9. 4

7 .   4     75.  5 6  4 

44  5  554.    467.  6 6 

6 6   54   4 67  5 6 

456.   ;.  6 6  P 6   7  54

  N 4 67  5     6      57

 547 64  5      5   9

4  5    4  54 4 *     P

6 0    +   43   7 44;6  

  ;   5  5    7     

   564 5      48  0  7 47 ;3  

4  6  ; 5     9  = :  Q  

    

#'" + 7 6 6N4    6;    7 +5 +

 ; ;  7G      54    6    <4

,:57 .        6  4     

;    67   6  6     4 4    

  5  4    ,:57   5   6  .  

5;4   ;4  4 6  E  67   : 

 ; 44      5.     5 .  

754   4    6 55    6  54   4   7

#"$  6 4  . 5     545   .  4 
94 $   - ;.    6 5  67  5      
0     55   ;G 63



 !#  !"

  6. ; 6 4    7 :  67  7 5 

 5 6    6 .    67   17 2

  6    6 :  8  :4   5  

  4    7  6 ;

#') 9   L 7 6      6    6;   

5  5. 5  7    4   <4 ;. 4

67       57   6.  557 6   556

   9  .  6 6;    6 4Q  7 4 ;

7  4 . 4 4    64 545 ;7 44 

   5   54 5 9  6  7 5 . 

5 L  5 4 ;   P 54  94

#& +    .   ; 4  4L4   4   6

1 6    6  6 4 2#"%  4 567  

 6 4  6 6    7. 6    4   ;

4 ;;7    54    67    

#(& E  . ;. 6     ;`  L     4

 67    . 6  6    ;   4

K  7 6N4   57 55   55 #') 6;   7

4 ; 7  4  K  4  444    

  4L4 + 4       N 4   

    4L4   5; .  6   4

5457 67   4       4   <4 ,:57  

 4  0#))3.      564 4. 5;   7

4.#""   446 67 7 <4 ; 44  4   

  55 ;  4   5 7   55 #&' 6;.

    4   4 ;. 4.  .  4 4 ;

+   .   6   .   6     ; 

    4 4 4;   .#")    

47 54   

#(#  G  54 4 4. 67.   5 6 0 

;3 5   7 544. 7  + 44  #)") 6 

#"% 94 #&. 55 !   9
#""    % 6;
#") 9 55   ; 6    4 4  #  # . 9   &&"P

#'.  44   4 4



 !  !"

   O/.   + 44 6 C4;  4.

7.  <   5 6 4  . #))#. 4  6

   4  C4;   5    9  4

  5 96

#(   44   PO/ +.   7.    4 

4 5    C4;P 9. 147   

;    2. 4 55    5   :.    

445 67 :57   6   <4 . 6  

:5 ;   .     6    .   47. 7

  +    4; ; 7 6   ; O

#(' + 4  .  6 6 67 6;       

5  PO/ +.    6     L   

 5 4  5;7 6   ;7 4   7 +

 4 54 K   54      :   55 

 - ;  7  5 7 544    K  6  

6;      PO/ :57  4 6   

   54   E      1;   <4

; 7 6   ; O2. 7 7    6    

 ;.    6  54 4 67M6P67 L

57      5 47 456  6       

45 5.   :5.   N ; @      .

;.   L7 566  7 7 ; 6   57  

5    554   +.    54  .  ;

 7 :      44  6    6  ;

   4 7  ;   5 55

#(( +  4   C4; +.         . 7

  6 6     +    4  C4;  

44    7 1  7   2. ;       4

7   4 ;.   /5G 5  6

6;     4   7 5 9  .  6 4 7 7  

6 4              6  :4

   7 54    54 L 6  .  55   

    ;  6    . 4   6

 6      6    4   4   



 !'  !"

4;   54. :54  47 5    <4

,:57 

#(!  6 447        9    6  

55  7   54 ;  67  ; 45 7 0  4

<J; *3   ; 45  07 <J;  953.   4

    *+,,G    6  <J;  95 4 6 4

 6 1;  ;    4 72    54

4  67  9. 4    6 6 54  94 "

#($  . ;.  4 6   G 4   5 

554   9.  C   4 6P    55

#&" 6;. 7.   5  *+,,       4  ;  ; 

  <J;  95    7   6    54

  9` 9    57 5 67     *Q

ST4 4G ;  <J; *  4;.   4G
4 4 54  6 5.    <J;  95  47
   1;2   64 4G 4  54  4 67
;  ; N <J; *. 4   56   45  
5 . 4      5  <J;  95 +;
7 N54  4     4    4  *+,, 
  5 4      457  4   .
4   4 5    4  457#)&

 /5G  0         *3   

  56   9    157  4   5   

4 67 6  4      <4 457 /. 7 ;   7

; 4 ] ;  45   457 47   

2#)#  .   6  .  57 .   7

 54 47   :4  67M6P67 4 0  <4

,:57  73.     6 6  5  44 

7 ;       4   45   9 

     5G 4

#(%  6 4   44   /5. 6 67      9 

6  5  9.  57   457  <J; * 

 ;      4L4    4   9 

#)& * . # 7 &#&.  %Q#)P%'Q$
#)# * . # 7 &#&.  #"&Q!P#"#Q!



 !(  !"

 0 555 4443  54    67 <J; *   

L7 5     ;  ; 6        

<J; * 67  /5    4      6  64  

 4  9 6 @4  67M6P67 4 

      9G    54.  64 6;  

   <J; *G  ;     4 6  

  L.               

6;    9   4 6   6P

6. <J;  95.  4; 67  .   67    

9 +         7  *+,,      ;    4

     6.        4     7

64 E   7  1; 7 N542 ;  

  5 4         457  4   . 

   55  4 6 5 67  6   5   . ; 

  5      45    4C  7 4

   .  4    45 7  4547   4  

        557#)   5.   6  . 

  67   4 5 5  5;   ;

54 7  L.   ; 54  ;7  L7 

5;      4.  :547  67 47 54#)' 

5.   .  4 67  7.#)(   6 4   N 4
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#("  6  . 447.   7   4    6P 

 4 1 7 +5 +2 4         

55 #(! 6;   . ;.  7 5   . 4 

  5 6   6        5  

9   554. ;    P ;P 4   94 '.

4 0 ; 53    Q
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# ,4 4 7      L6    ;

 ;    4 7    5. 67 6 

47 .  5. . 4. . N7 

5  67  ;

  547. 4 4 7  44  4 ;  

47  54 4  7 4   6    44  

;    ;   ;  ;  7  .

4;    ;6   ; 44
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! +  5;     4 7  6 

  :  5  6   6  4

     5 9 4 .   

54 4.  ; 67 ;    4 7  

   ;6   5;   67  5 9. 4 

   :  7    ;6 5; ;  5 9

 45     1  ;2  94 '03  P;7 
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  ;    44 5   5 9.    ; 

  ;  ; + 4   4 7 4 456  

7 5. 1;  47    ;    2

#() E  54   4  4    57.  6  

  4     6   554 5 67  ;

6  4 P ;P 4   6 5 44    

+    6   47  55   :   445  4

6 4  57    45  P ;P   54

4  4 55  94 '03.   94 '0!3.   6  45  

6; 54    6 ;  6 ;8  4



 !$  !"

7 6   6      ;   ;

;#)!         

' 2";-80.2"

#!&  6 447 ;   ; 44   ;  54  

4     4   5 96   4; 67    

 9  ,4  /454 4  +; 6 

      C4  ;  /564  ) 95 #))#.

4    L 6  94 "  .    5

9     4

' 

#!# +     6  4      7    4. 5

 94 (&   #)%$ O+/9= /. 4    Q

% ;<

# ,:45  5;  55 .  4  6   545 6
6 67  44  57 *;.  6 6 7 55 4  
4 4 6  5     55  6.
  44  444   4

 E 54   4   5  4     4
'". 55 03.  6 6.   44  444  
4.  6     4 57  6 4 4  7 55
4 4 6  5     55  6 S\T

 4  6 55 67  6  447   6.  

44  444   4 *; 4  444  4. 

6         5 5   6    4. 

  54 ;8      67    5447  47

   ;    7 +5 +   57 4.   

 N   54  6 ;4 67 ;8    

547  6 4    45   6     44

 54        6 .  6  

N 4    6 554   4    ;   44  7.  

   4  94 (&0#3 ,:4  4   /.  4 

#)!  ,, -,,   ( . =+9   O %)%. 9  7
@6N4  4  #) 56 &&".  5 (&P(# 04 67    
*. * . & 7 &#&.  ))Q##P#&#Q(  * . # 7 &#&.  $Q#"P(3  
% %  # . O+/9=.  9  & @46 &&). 5 #'! 0D6.).+
 438  ;    .    (M&&%. 9  7 @6N4  &
4 &&). 5 ##) 0D6.).+  3



 !%  !"

     $M#&   4   6. 4  6 67

4     a ($#.$"$((.#)$ 6  4 7  6  4  

55  5    4

' 

#! *; 6.  6 4 Q

3     9  ,4  /454 4  

+; 6        C4  ; 

/564  ) 95 #))#    6   55  7   54

;  67  ; 45 7 0<J; *3   ;

45  0<J;  9538

63 *+,,G    6  <J;  95 4 6 4  6

1;  ;    4 72    54

4  67  9. 4    6 6 54 

94 "8

43 L7.  6   ; N4 ;  5 6   

 68

3    6 $M#&.   /5  6 (M#&   4  

6 5  94 '"03. 063.  043   O+/9= /. 4 

6 67 4     a ($#.$"$((8 4L7. *+,,  57

   a ($.#$"$(   ; /5648

3 ,4 7  6   4   5  4

#)$  4   6 45      96 6 0  Q a #('.'&8
  Q a #$#.!!&8   Q a "(.$!3.      /7 0a ((.($!3. 
 :5   6  4     0a %.%$((3



Page 58 of 58 

Done at the place of arbitration, London, United Kingdom on 23 iY1::J 2011: 

~.g~ 
The Honorable Judge 

Charles N. Brower 
H.E. Judge Peter Tomka 

PCA 50370 

(Signed subject to the 
attached Dissenting Opinion) 

Sir Franklin Berman KCMG QC 
Presiding Arbitrator 


