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GZklhysbc k[hjgbd j_axf_ ^_e ij_^klZ\ey_l kh[hc qZklv kbkl_fu k[hjZ b jZkijhkljZg_gby

bgnhjfZpbb h km^_[guo b Zj[bljZ`guo j_r_gbyo� hkgh\Zgguo gZ dhg\_gpbyo b lbih\uo aZdhgZo�
jZajZ[hlZgguo Dhfbkkb_c Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ih ijZ\m f_`^mgZjh^ghc lhj]h\eb

�XGKBLJ:E�� BgnhjfZpby h[ hkh[_gghklyo wlhc kbkl_fu b __ bkihevah\Zgbb kh^_j`blky \ Jmdh\h^kl\_

^ey ihevah\Zl_e_c �A / C N .9 /S E R .C / G U I D E /1 /R E V.1 �� >hklmi d ^hdmf_glZf IILX \ Bgl_jg_l h[_ki_qb\Z_lky

gZ kljZgbp_ K_dj_lZjbZlZ XGKBLJ:E �h t tp : / / w w w .u n c i tr a l .o rg ) .

J_axf_ ^_e [ueb ih^]hlh\e_gu� _keb g_ mdZaZgh bgh_� gZpbhgZevgufb dhjj_kihg^_glZfb�

gZagZq_ggufb bo ijZ\bl_evkl\Zfb� Ke_^m_l hlf_lblv� qlh gb gZpbhgZevgu_ dhjj_kihg^_glu� gb dZdb_�eb[h

^jm]b_ ebpZ� ijyfh beb dhk\_ggh mqZkl\mxsb_ \ nmgdpbhgbjh\Zgbb kbkl_fu� g_ g_kml hl\_lkl\_gghklb aZ

ex[u_ hrb[db beb mims_gby beb ^jm]b_ g_^hklZldb�

:\lhjkdh_ ijZ\h aZsbs_gh aZdhghf  Hj]ZgbaZpby H[t_^bg_gguo GZpbc� ���1 ]h^

Ba^Zgh \ :\kljbb

<k_ ijZ\Z ijbgZ^e_`Zl Z\lhjm� AZy\db gZ ij_^hklZ\e_gb_ ijZ\Z gZ \hkijhba\_^_gb_ ^Zggh]h ^hdmf_glZ beb _]h qZkl_c

ke_^m_l gZijZ\eylv ih Z^j_km�  S ec re ta ry,  U n it ed  N a t io n s  P u b lic a t io n s  B o a rd , U n it ed  N a t io n s  H ea d q u a rt e rs ,  N e w  Yo rk , N .Y. 1 0 0 1 7 ,
U n it ed  S ta t e s  o f  A m e r ic a .   IjZ\bl_evkl\Z b ijZ\bl_evkl\_ggu_ mqj_`^_gby fh]ml \hkijhba\h^blv gZklhysbc ^hdmf_gl beb _]h

qZklb [_a ihemq_gby jZaj_r_gby� h^gZdh bf ij_^eZ]Z_lky m\_^hfeylv h lZdhf \hkijhba\_^_gbb Hj]ZgbaZpbx H[t_^bg_gguo

GZpbc.
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I � >?E:� K<YA:GGU? K DHG<?GPB?C HJ=:GBA:PBB H;T?>BG?GGUO G:PBC
H DMIE?±IJH>:@? LH<:JH< �DFDIL�

>_eh ���� DFDIL ��� ��� ��

=_jfZgby� Km^ a_feb ;be_n_ev� �� H ������

� Z\]mklZ ���� ]h^Z
Hjb]bgZe gZ g_f_pdhf yaud_
G_ im[ebdh\Zehkv

Bkl_p� g_f_pdbc ijh^Z\_p� b hl\_lqbd� blZevygkdbc ihdmiZl_ev� ih^^_j`b\Zeb \ l_q_gb_ ^ebl_evgh]h
kjhdZ ^_eh\u_ hlghr_gby \ k\yab k ihklZ\dZfb `b\uo k\bg_c� Ijh^Z\_p ijh\_e i_j_]h\hju k ihdmiZl_e_f�
dhlhjh]h khijh\h`^Ze ^jm]hc blZevygkdbc lhj]h\_p kdhlhf� O� Klhjhgu ^h]h\hjbebkv h ihklZ\d_ k\bg_c b O
ijhba\_e ieZl_` gZebqgufb b q_dhf� Dh]^Z \ Zdp_il_ q_dZ [ueh hldZaZgh� ijh^Z\_p \ha[m^be bkd ijhlb\
ihdmiZl_ey gZ \haf_s_gb_ g_\uieZq_gghc aZdmihqghc p_gu b kmffu g_Zdp_ilh\Zgguo q_dh\� IhdmiZl_ev
aZy\be� qlh klhjhghc kh]eZr_gby \uklmiZe O�

Bkd [ue m^h\e_l\hj_g� Km^ kq_e� qlh ijh^Z\_p ^hdZaZe ]hlh\ghklv ihdmiZl_ey \aylv gZ k_[y
h[yaZl_evkl\h \ oh^_ i_j_]h\hjh\ b qlh khhl\_lkl\_ggh hg h[yaZg \uieZlblv hklZlhd aZdmihqghc p_gu
�klZlvy �� DFDIL�� Djhf_ lh]h� ihdmiZl_ev ^he`_g [ue \haf_klblv kmffm ih g_Zdp_ilh\Zgguf q_dZf \
khhl\_lkl\bb kh klZlv_c �� DFDIL�

Km^ ijbkm^be ijhp_glu \ khhl\_lkl\bb kh klZlv_c �� DFDIL b mklZgh\be ijhp_glgmx klZ\dm \
khhl\_lkl\bb k ijZ\hf =_jfZgbb�

>_eh ���� DFDIL ���Z�� ��� ��� ��� ��� ��� ��� ������Z�� ������b ) ;  5 8 ;  6 6 ;  7 4 ;  7 8
=_jfZgby� Km^ a_feb Ne_gk[mj]� � H ������

�� fZjlZ ���� ]h^Z
Hjb]bgZe gZ g_f_pdhf yaud_
G_ im[ebdh\Zehkv

Bkl_p� g_f_pdbc ijh^Z\_p� ihklZ\be hl\_lqbdm� njZgpmakdhfm ihdmiZl_ex� fykhijh^mdlu� Ihke_ lh]h
dZd ihdmiZl_ev g_ mieZlbe aZdmihqgmx p_gm� ijh^Z\_p \ha[m^be bkd� Ihke_ gZqZeZ km^_[gh]h
jZa[bjZl_evkl\Z ihdmiZl_ev mieZlbe qZklv aZdmihqghc p_gu� Hg \u^\bgme \hajZ`_gby \ hlghr_gbb
xjbk^bdpbb km^Z b aZy\be� qlh d fhf_glm ^hklZ\db fykh bkihjlbehkv b [ueh \ha\jZs_gh _]h deb_glZfb� <
hlghr_gbb aZ^_j`db ieZl_`Z ihdmiZl_ev aZy\be� qlh _]h q_db [ueb \ha\jZs_gu g_Zdp_ilh\Zggufb�
Ijh^Z\_p khdjZlbe kmffm lj_[h\Zgby b h[jZlbeky k oh^ZlZckl\hf h \haf_s_gbb ms_j[Z \ j_amevlZl_
g_^himklbfhc aZ^_j`db�

Km^ kq_e� qlh hg h[eZ^Z_l xjbk^bdpb_c \ khhl\_lkl\bb kh klZlv_c ���� ;jxkk_evkdhc dhg\_gpbb h
xjbk^bdpbb b ijb\_^_gbb \ bkiheg_gb_ km^_[guo j_r_gbc ih ]jZ`^Zgkdbf b dhff_jq_kdbf ^_eZf� <
khhl\_lkl\bb k wlhc Dhg\_gpb_c \hijhk h xjbk^bdpbb j_rZ_lky bkoh^y ba f_klZ bkiheg_gby ^h]h\hjZ� Km^
ihklZgh\be� qlh \ khhl\_lkl\bb kh klZlv_c ������Z� DFDIL f_klhf ieZl_`Z y\ey_lky dhff_jq_kdh_
ij_^ijbylb_ ijh^Z\pZ \ =_jfZgbb� Hg hldZaZeky jZkkfZljb\Zlv \ dZq_kl\_ lZdh]h f_klZ f_klh i_j_^Zqb
lh\ZjZ \ khhl\_lkl\bb kh klZlv_c 5 7 ( 1 ) (b � DFDIL� ihkdhevdm \ ^Zgghf kemqZ_ ieZl_` ijhba\h^beky g_
ijhlb\ i_j_^Zqb lh\ZjZ beb ^hdmf_glh\�

Km^ m^h\e_l\hjbe bkd \ khhl\_lkl\bb kh klZlv_c �� DFDIL� ihkdhevdm hklZlhd aZdmihqghc p_gu
ih^e_`Ze \uieZl_ \ khhl\_lkl\bb kh klZlv_c �� DFDIL� IhdmiZl_ev g_ bf_e ijZ\Z kgb`Zlv aZdmihqgmx
p_gm \ khhl\_lkl\bb kh klZlv_c �� DFDIL \ k\yab k g_khhl\_lkl\b_f lh\ZjZ� Ihkdhevdm klhjhgu g_
^h]h\hjbebkv h[ bghf� ijh^Z\_p [ue h[yaZg k^Zlv lh\Zj i_j\hfm i_j_\haqbdm �klZlvy ���Z� DFDIL��
Ijh^Z\_p khhl\_lkl\mxsbf h[jZahf k^Ze lh\Zj� b ihwlhfm jbkd i_j_r_e gZ ihdmiZl_ey \ khhl\_lkl\bb kh
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klZlv_c �� b klZlv_c �� DFDIL� Km^ hklZ\be hldjuluf \hijhk h lhf� kh^_j`Ze eb lh\Zj \ wlhl fhf_gl
dZdhc�eb[h ^_n_dl� Ihkdhevdm ihdmiZl_ev ijbgye lh\Zj [_a dZdbo�eb[h \hajZ`_gbc \ hlghr_gbb _]h
dZq_kl\Z� hg h[yaZg ^hdZaZlv� qlh lh\Zj g_ khhl\_lkl\h\Ze mkeh\byf ^h]h\hjZ \ fhf_gl i_j_oh^Z jbkdZ� l_f
g_ f_g__ ihdmiZl_ev wlh]h g_ k^_eZe� Km^ hklZ\be lZd`_ hldjuluf \hijhk h lhf� mljZlbe eb ihdmiZl_ev
ijZ\h kkueZlvky gZ g_khhl\_lkl\b_ lh\ZjZ \ke_^kl\b_ lh]h� qlh hg g_ gZijZ\be ba\_s_gb_ \ jZamfguc kjhd
�klZlvb �� b �� DFDIL��

Km^ ijbkm^be ijhp_glu \ khhl\_lkl\bb kh klZlv_c �� DFDIL b mklZgh\be ijhp_glgmx klZ\dm \
khhl\_lkl\bb k ijZ\hf =_jfZgbb�

Ih \hijhkm h aZ^_j`d_ ieZl_`Z km^ ihklZgh\be� qlh ihdmiZl_ev bf__l ijZ\h lj_[h\Zlv \haf_s_gby
ms_j[Z \ khhl\_lkl\bb kh klZlv_c �� DFDIL� Km^ ijbr_e d fg_gbx h lhf� qlh \ DFDIL g_
jZkkfZljb\Z_lky \hijhk h kjhdZo ieZl_`Z� Ihwlhfm km^� jmdh\h^kl\mykv ghjfZfb qZklgh]h f_`^mgZjh^gh]h
ijZ\Z� hij_^_ebe lZdhc kjhd \ khhl\_lkl\bb k ijZ\hf =_jfZgbb� kh]eZkgh dhlhjhfm bf_eZ f_klh
g_^himklbfZy aZ^_j`dZ ieZl_`Z�

>_eh ���� DFDIL ����� �� ������ ���)
BlZeby� Km^ <bl_\Zgh �km^vy $� 5L]]LHUL�

1 2  bxey ���� ]h^Z
R h e in la n d  Ve r s ic h e r u n g e n  v.  S .r. l .  A t la re x  a n d  A l lia n z  S u b a lp in a  s .p .a .
Hjb]bgZe gZ blZevygkdhf yaud_
Him[ebdh\Zgh gZ blZevygkdhf yaud_� F e r ra r i ,  G iu r i s p r u d e n z a  i t a l i a n a  2 0 0 0 ,  2 8 0 – 2 9 0 .
Dhff_glZjbc� F e r r a r i ,  G iu r is p r u d e n z a  i ta l ia n a  2 0 0 0 ,  2 8 1 – 2 8 5 ;  F e r ra r i ,  R e v u e  d e
d r o i t  d e s  a ff a i r e s  in te r n a t io n a le s  2 0 0 1 ,  2 2 4 – 2 3 0 .

BlZevygkdbc ijh^Z\_p ihklZ\be \medZgbabjh\Zgguc dZmqmd g_f_pdhfm ihdmiZl_ex ^ey ijhba\h^kl\Z
ih^hr\ ^ey h[m\b� Ijhba\_^_ggu_ ihdmiZl_e_f ih^hr\u [ueb ijh^Zgu Z\kljbckdhfm ijhba\h^bl_ex�

dhlhjuc ba]hlh\be hij_^_e_ggh_ dhebq_kl\h iZj h[m\b b ijh^Ze bo \ Jhkkbx� Ihke_ ihemq_gby `Zeh[ hl
jhkkbckdh]h deb_glZ Z\kljbckdbc ijhba\h^bl_ev h[jZlbeky d ihdmiZl_ex� dhlhjuc \ha[m^be bkd ijhlb\
ijh^Z\pZ gZ hkgh\Zgbb g_khhl\_lkl\by kujv_\uo fZl_jbZeh\�

< k\h_f j_r_gbb km^ bkoh^be ih dZ`^hfm \hijhkm ba p_eh]h jy^Z j_r_gbc� dhlhju_ m`_ [ueb
\ug_k_gu bghkljZggufb km^Zfb b Zj[bljZ`gufb km^Zfb gZ hkgh\Zgbb DFDIL� Ohly ij_p_^_glu \
f_`^mgZjh^ghf ij_p_^_glghf ijZ\_ g_evay jZkkfZljb\Zlv \ dZq_kl\_ xjb^bq_kdb h[yaZl_evguo� hgb� ih
fg_gbx km^Z� ^he`gu mqblu\Zlvky km^vyfb b Zj[bljZfb \ p_eyo kh^_ckl\by _^bghh[jZaghfm lhedh\Zgbx b
ijbf_g_gbx DFDIL �klZlvy ���� DFDIL��

Ih fg_gbx km^Z� ohly klhjhgu fh]ml ^h]h\Zjb\Zlvky h[ bkdexq_gbb ijbf_g_gby DFDIL eb[h ijyfh�
eb[h dhk\_ggh �klZlvy � DFDIL�� ijhklZy kkuedZ gZ \gmljb]hkm^Zjkl\_ggh_ ijZ\h \ khklyaZl_evguo [mfZ]Zo
klhjhg kZfZ ih k_[_ g_ y\ey_lky ^hklZlhqghc ^ey bkdexq_gby ijbf_g_gby DFDIL� >ey wlh]h klhjhgu
^he`gu [ulv ij_`^_ \k_]h hk\_^hfe_gu h lhf� qlh DFDIL ih^e_`bl ijbf_g_gbx b� djhf_ lh]h� bf_lv
gZf_j_gb_ bkdexqblv ijbf_g_gb_ Dhg\_gpbb�

< hlghr_gbb bkdZ ihdmiZl_ey h \haf_s_gbb ms_j[Z \ k\yab k g_khhl\_lkl\b_f lh\ZjZ km^ hlf_lbe�
kkueZykv gZ p_euc jy^ f_`^mgZjh^guo j_r_gbc ih ZgZeh]bqghfm \hijhkm� qlh �jZamfguc kjhd� ^ey
gZijZ\e_gby m\_^hfe_gby \ khhl\_lkl\bb kh klZlv_c ����� DFDIL aZ\bkbl hl h[klhyl_evkl\ dZ`^h]h
dhgdj_lgh]h ^_eZ b hl oZjZdl_jZ lh\ZjZ� L_q_gb_ lZdh]h kjhdZ gZqbgZ_lky k lh]h fhf_glZ� dh]^Z ihdmiZl_ev
h[yaZg hkfhlj_lv lh\Zj \ khhl\_lkl\bb kh klZlv_c ������ l�_�� dZd ijZ\beh� kjZam `_ ihke_ beb \kdhj_ ihke_
ihklZ\db lh\ZjZ b lhevdh \ bkdexqbl_evguo kemqZyo ± iha^g__� gZijbf_j� dh]^Z ^_n_dl fh`_l [ulv
h[gZjm`_g ebrv \ ijhp_kk_ h[jZ[hldb ^Zggh]h lh\ZjZ�
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< ^Zgghf kemqZ_ km^ ihklZgh\be� qlh m\_^hfe_gb_� dhlhjh_ [ueh gZijZ\e_gh q_j_a q_luj_ f_kypZ
ihke_ ihklZ\db� g_ y\ey_lky k\h_\j_f_gguf� >Z`_ _keb ij_^iheh`blv� qlh ^_n_dlu g_\hafh`gh [ueh
h[gZjm`blv \ fhf_gl ihklZ\db� ihdmiZl_ev ^he`_g [ue bo h[gZjm`blv kZfh_ iha^g__ \ fhf_gl i_j_jZ[hldb
lh\ZjZ b kjZam `_ ihke_ wlh]h gZijZ\blv m\_^hfe_gb_� \ lh \j_fy hg h`b^Ze ^h l_o ihj� ihdZ g_ ihemqbe
`Zeh[m hl k\h_]h kh[kl\_ggh]h deb_glZ� Bghc \u\h^ fh`gh k^_eZlv lhevdh \ lhf kemqZ_� _keb [m^_l
^hdZaZgh� qlh ij_^iheZ]Z_fu_ ^_n_dlu g_\hafh`gh [ueh h[gZjm`blv \ ijhp_kk_ i_j_jZ[hldb� L_f g_ f_g__
[j_fy ^hdZau\Zgby wlh]h e_`bl gZ ihdmiZl_e_� dhlhjuc \ ^Zgghf kemqZ_ g_ ij_^klZ\be khhl\_lkl\mxsbo
^hdZaZl_evkl\�

Djhf_ lh]h� ihdmiZl_ev g_ ij_^klZ\be ^hklZlhqgh dhgdj_lguo ^Zgguo h oZjZdl_j_ g_khhl\_lkl\by
lh\Zjh\ \ khhl\_lkl\bb kh klZlv_c ����� DFDIL� Ijhklh_ aZy\e_gb_ h lhf� qlh \ k\yab k lh\Zjhf �\hagbdeb
ijh[e_fu� beb qlh lh\Zj �kh^_j`Ze ^_n_dlu�� g_ iha\heyxl ijh^Z\pm hij_^_eblv k\h_ ih\_^_gb_ \
hlghr_gbb ij_^iheZ]Z_fh]h g_khhl\_lkl\by lh\ZjZ�

GZdhg_p� km^ bamqbe \hijhk h [j_f_gb ^hdZau\Zgby g_khhl\_lkl\by lh\ZjZ� Km^ hldehgbe fg_gb_ h lhf�
qlh \hijhk h [j_f_gb ^hdZau\Zgby g_ jZkkfZljb\Z_lky \ DFDIL b j_]mebjm_lky \ khhl\_lkl\bb k
ijbf_gbfuf \gmlj_ggbf ijZ\hf �klZlvy �� i_j\h_ ij_^eh`_gb_� DFDIL�� GZijhlb\� hg ihklZgh\be� qlh
\hijhk h [j_f_gb ^hdZau\Zgby hlghkblky d ij_^f_lm j_]mebjh\Zgby DFDIL� ohly ijyfh \ g_c g_ jZaj_r_g�
b ihwlhfm wlhl \hijhk ih^e_`bl jZaj_r_gbx \ khhl\_lkl\bb k h[sbfb ijbgpbiZfb� gZ dhlhjuo hkgh\ZgZ
DFDIL �klZlvy ���� DFDIL�� Ih fg_gbx km^Z� h^gbf ba h[sbo ijbgpbih\� gZ dhlhjuo hkgh\ZgZ DFDIL�
y\ey_lky ijbgpbi� \ khhl\_lkl\bb k dhlhjuf bf_ggh bkl_p h[yaZg ij_^klZ\blv ^hdZaZl_evkl\Z \ hlghr_gbb
hkgh\Zgbc ^ey bkdh\� LZdhc ijbgpbi \ul_dZ_l� \ qZklghklb� ba klZlvb ����� DFDIL� \ dhlhjhc ijyfh
mdZau\Z_lky� qlh klhjhgZ� g_ bkihegb\rZy ex[h_ ba k\hbo h[yaZl_evkl\� h[yaZgZ ^hdZaZlv gZebqb_
h[klhyl_evkl\� hk\h[h`^Zxsbo __ hl hl\_lkl\_gghklb aZ g_bkiheg_gb_ h[yaZl_evkl\� b lZdbf h[jZahf
dhk\_ggh ih^l\_j`^Z_lky� qlh nZdl g_bkiheg_gby h[yaZl_evkl\Z dZd lZdh\hc ^he`_g [ulv ^hdZaZg ^jm]hc
klhjhghc� Ihwlhfm [j_fy ^hdZau\Zgby g_khhl\_lkl\by lh\ZjZ b ihg_k_ggh]h \ j_amevlZl_ wlh]h ms_j[Z
e_`bl gZ ihdmiZl_e_�

>_eh ���� DFDIL ��

BlZeby� DZkkZpbhgguc km^� VH]�XQ�
 1 4 ^_dZ[jy ���� ]h^Z
I m p e r ia l  B a th ro o m  C o m p a n y  v.  S a n ita r i  P o z z i  s .p .a .
Hjb]bgZe gZ blZevygkdhf yaud_
Him[ebdh\Zgh gZ blZevygkdhf yaud_� G iu s t iz ia  c iv i le ,  2 0 0 0 ,  2 3 3 3 – 2 3 3 4 .
Dhff_glZjbc� F e r r a r i ,  G iu s t iz ia  c iv i le ,  2 0 0 0 ,  2 3 3 4 – 2 3 4 2 .

DhfiZgby� dhff_jq_kdh_ ij_^ijbylb_ dhlhjhc jZkiheh`_gh \ BlZebb� b dhfiZgby� dhff_jq_kdh_
ij_^ijbylb_ dhlhjhc jZkiheh`_gh \ <_ebdh[jblZgbb� aZdexqbeb kh]eZr_gb_ gZ ijh^Z`m b jZkijhkljZg_gb_
lh\ZjZ� BlZevygkdZy dhfiZgby \ha[m^beZ bkd ijhlb\ [jblZgkdhc dhfiZgbb \ p_eyo Zggmebjh\Zgby
kh]eZr_gby gZ hkgh\Zgbb g_bkiheg_gby [jblZgkdhc dhfiZgb_c k\hbo h[yaZl_evkl\ ih kh]eZr_gbx �l�_� \
hlghr_gbb ihdmidb b jZkijhkljZg_gby lh\Zjh\ gZ [jblZgkdhf jugd_ b \ hlghr_gbb mieZlu p_gu�� Z lZd`_
\haf_s_gby ms_j[Z�

<_joh\guc km^ ih^l\_j^be xjbk^bdpbx blZevygkdbo km^h\ \ khhl\_lkl\bb kh klZlv_c 5 (1 )
;jxkk_evkdhc dhg\_gpbb b klZlv_c � Jbfkdhc dhg\_gpbb� \ i_j\hc mdZau\Z_lky� qlh khhl\_lkl\mxs_c
xjbk^bdpb_c h[eZ^Zxl km^u lhc kljZgu� \ dhlhjhc h[yaZl_evkl\h [ueh bkiheg_gh beb ih^e_`Zeh
bkiheg_gbx� Z \ khhl\_lkl\bb kh \lhjhc Dhg\_gpb_c ^he`gh ijbf_gylvky ijZ\h BlZebb� ihkdhevdm BlZeby
y\ey_lky kljZghc� \ dhlhjhc ih^e_`Zl bkiheg_gbx oZjZdl_jgu_ h[yaZl_evkl\Z ih kh]eZr_gbx�
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< lh `_ \j_fy <_joh\guc km^ h[hkgh\Ze lZd`_ k\h_ fg_gb_ iml_f kkuedb gZ klZlvx ������Z� DFDIL� \
khhl\_lkl\bb k dhlhjhc p_gZ ih^e_`bl mieZl_ \ f_kl_ gZoh`^_gby dhff_jq_kdh]h ij_^ijbylby ijh^Z\pZ� b
hlf_lbe� qlh \ wlhc klZlv_ baeZ]Z_lky h[s__ ijZ\beh� ijbf_g_gby dhlhjh]h fh`gh ba[_`Zlv lhevdh gZ
hkgh\Zgbb xjb^bq_kdh]h beb ^h]h\hjgh]h iheh`_gby� \ dhlhjhf ij_^mkfZljb\Z_lky dZdh_�eb[h bgh_ f_klh
ieZl_`Z ihfbfh dhff_jq_dh]h ij_^ijbylby ijh^Z\pZ� Ihwlhfm khhl\_lkl\mxs__ j_r_gb_ hkgh\u\Zehkv gZ
ij_^iheh`_gbb h lhf� qlh DFDIL ijbf_gbfZ g_ lhevdh \ hlghr_gbb dmieb±ijh^Z`b� gh b \ hlghr_gbb
^bkljb[vxlhjkdbo kh]eZr_gbc� _keb bo fh`gh jZkkfZljb\Zlv \ dZq_kl\_ ^hihegbl_evguo iheh`_gbc
kh]eZr_gby h dmie_±ijh^Z`_�

>_eh ���� DFDIL �� ��� ��

BlZeby� Km^ IZ\by �km^vy )UDQJLSDQL�

 2 9 ^_dZ[jy ���� ]h^Z
Klhjhgu� g_ ba\_klgu
Him[ebdh\Zgh gZ blZevygkdhf yaud_� C o r r ie re  G iu r id ic o ,  2 0 0 0 ,  9 3 2 – 9 3 3
Dhff_glZjbc� F e r r a r i ,  C o r r ie r e  G iu r id ic o ,  2 0 0 0 ,  9 3 3 – 9 3 9 . F e r r a r i ,  R e v u e  d e  d r o i t  d e s  a f f a i r e s  in te r n a t io n a le s  2 0 0 1 ,
2 2 4 – 2 3 0 ;  G r a ff i ,  E u ro p e a n  L e g a l  F o r u m  2 0 0 1 ,  2 4 0 – 2 4 4 .

Kh]eZr_gb_ gZ ihklZ\dm fh^guo ldZg_c [ueh aZdexq_gh f_`^m dhfiZgb_c� dhff_jq_kdb_ ij_^ijbylby
dhlhjhc jZkiheh`_gu \ BlZebb� b dhfiZgb_c� dhff_jq_kdb_ ij_^ijbylby dhlhjhc jZkiheh`_gu \ =j_pbb� ^h
fhf_glZ jZlbnbdZpbb DFDIL =j_pb_c� BlZevygkdbc ihklZ\sbd \ha[m^be bkd ijhlb\ ]j_q_kdhc dhfiZgbb
h[ mieZl_ p_gu� Z lZd`_ ijhp_glh\ b \haf_s_gby ms_j[Z�

Km^ ijbgye j_r_gb_ \ ihevam bklpZ� ih^l\_j^b\ ijbf_gbfhklv DFDIL \ khhl\_lkl\bb kh
klZlv_c 1 ( 1 ) (b �� ihkdhevdm \ khhl\_lkl\bb k dheebabhggufb ghjfZfb ijZ\Z BlZebb ^he`gh ijbf_gylvky
ijZ\h BlZebb� Z BlZeby y\eyeZkv h^gbf ba ^h]h\Zjb\Zxsboky ]hkm^Zjkl\ \ fhf_gl aZdexq_gby kh]eZr_gby�
Km^ hlf_lbe lZd`_� qlh _^bghh[jZagu_ fZl_jbZevgh±ijZ\h\u_ ghjfu bf_xl ij_bfms_kl\_ggmx kbem ih
kjZ\g_gbx k dheebabhggufb ghjfZfb \\b^m bo ki_pbZevgh]h oZjZdl_jZ�

Km^ ihklZgh\be� qlh \hijhk h ijhp_glghc klZ\d_ g_ jZaj_rZ_lky \ kZfhc Dhg\_gpbb� ihkdhevdm \
klZlv_ �� lhevdh mdZau\Z_lky� qlh \ kemqZ_ ijhkjhqdb \ mieZl_ p_gu beb bghc kmffu ^jm]Zy klhjhgZ bf__l
ijZ\h �gZ ijhp_glu k ijhkjhq_gghc kmffu�� Ihwlhfm wlhl \hijhk ih^e_`bl jZaj_r_gbx \ khhl\_lkl\bb k
gZpbhgZevguf ijZ\hf� ijbf_gbfuf \ kbem ghjf qZklgh]h f_`^mgZjh^gh]h ijZ\Z�

Km^ lZd`_ hlf_lbe� qlh \ khhl\_lkl\bb kh klZlv_c ��� ijZ\h gZ ijhp_glu g_ gZghkbl ms_j[Z ijZ\m
lj_[h\Zlv \haf_s_gby m[uldh\ b qlh \ khhl\_lkl\bb k ijbgpbihf� gZ dhlhjhf hkgh\ZgZ klZlvy ��� kmffZ
m[uldh\ ^he`gZ [ulv ^hdZaZgZ klhjhghc� lj_[mxs_c bo \haf_s_gby�

GZdhg_p� km^ ijbagZe� qlh bghkljZggu_ j_r_gby� ohly hgb b g_ bf_xl h[yaZl_evghc kbeu� ^he`gu
ijbgbfZlvky \h \gbfZgb_ km^v_c ijb bamq_gbb b ijbf_g_gbb iheh`_gbc Dhg\_gpbb� b wlh khhl\_lkl\m_l
klZlv_ ����� \ dhlhjhc ijyfh ij_^mkfhlj_gh� qlh �gZ^e_`bl mqblu\Zlv� f_`^mgZjh^guc oZjZdl_j Dhg\_gpbb
b g_h[oh^bfhklv kh^_ckl\h\Zlv ^hklb`_gbx _^bghh[jZaby \ __ ijbf_g_gbb�
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I I � >?E:� K<YA:GGU? K LBIH<UF A:DHGHF XGKBLJ:E H; :J;BLJ:@? �LA:�

>_eh ���� LA: �

DZgZ^Z� N_^_jZevguc km^ DZgZ^u� Zi_eeypbhggh_ hl^_e_gb_ �L i n d e n ,  S e x to n  a n d  M a lo n e ,  J J A ) )
�� fZy ���� ]h^Z
F ib re c o  P u lp  In c .  v.  S ta r  S h ip p in g  A /S
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� [ 2 0 0 0 ]  2 5 7  N .R . 2 9 1 ,  F.C .J .N o . 8 8 9  ( F.C .A .) ,  a ff i r m i n g  [ 1 9 9 8 ]  F.C .J .  N o .  2 9 7
(1 9 9 8 ) ,  1 5 6  F.T .R . 1 2 7  ( F e d .  T .D .) ,  a ff i r m i n g  ( 1 9 9 8 ) ,  1 4 5  F.T .R /  1 2 5  ( F e d .  T .D .)

Oh^ZlZckl\h [ueh ih^Zgh \ p_eyo ijbhklZgh\e_gby km^_[gh]h jZa[bjZl_evkl\Z� >_eh dZkZehkv ihklZ\db
^\mo iZjlbc ^j_\_kghc fZkku ba ;jblZgkdhc Dhemf[bb \ Nbgeyg^bx q_j_a Jhll_j^Zf� >\Z km^gZ�
ijbgZ^e_`Z\rbo jZaebqguf \eZ^_evpZf� i_j_\habeb ^j_\_kgmx fZkkm ba ;jblZgkdhc Dhemf[bb \
Jhll_j^Zf� >\Z ^jm]bo km^gZ� ijbgZ^e_`Z\rbo ^\mf ^jm]bf \eZ^_evpZf� ^he`gu [ueb i_j_\hablv
^j_\_kgmx fZkkm ba Jhll_j^ZfZ \ Nbgeyg^bx� Ijb jZa]jmad_ km^h\ \ Jhll_j^Zf_ [ueh h[gZjm`_gh� qlh
^j_\_kgZy fZkkZ kh^_j`bl ^_n_dlu� < h[s_c keh`ghklb ih ^_em \uklmiZeh � bklph\ b �� hl\_lqbdh\
�\dexqZy \eZ^_evp_\ km^h\�� dhlhju_ [ueb mihfygmlu \ bkd_� Klhjhgu b km^Z l_kgh k\yaZgu k jZaebqgufb
km^_[gufb kbkl_fZfb� \dexqZy km^_[gu_ kbkl_fu ;jblZgkdhc Dhemf[bb� R\_pbb� Nbgeyg^bb� Ghj\_]bb�
Eb[_jbb� ;_jfm^kdbo hkljh\h\� KR:� IZgZfu� Yihgbb b >Zgbb� :[khexlgh ykgh� qlh nZdlu ih ^_em
ghkbeb \_kvfZ keh`guc oZjZdl_j� Hgb q_ldh baeh`_gu \ ^h\h^Zo IjhlhghlZjby� dhlhju_ him[ebdh\Zgu \
(1 9 9 8 )  1 4 5  F.T .R .  1 2 5 .

Hl\_lqbdb kh]eZkbebkv gZ mkeh\gmx y\dm \ km^ ^ey ih^Zqb aZy\e_gbc h ijbhklZgh\e_gbb km^_[gh]h
jZa[bjZl_evkl\Z gZjy^m k \u^\b`_gb_f ^jm]bo lj_[h\Zgbc ijhp_^mjgh]h oZjZdl_jZ�

Oh^ZlZckl\h [ueh m^h\e_l\hj_gh� >h]h\hj njZolh\Zgby kh^_j`Ze Zj[bljZ`gmx h]h\hjdm� dhlhjZy
bf_eZ h[yaZl_evgmx kbem ^ey ^\mo hkgh\guo klhjhg� >h]h\hj njZolh\Zgby [ue ih^ibkZg lZd`_
\uklmiZ\r_c bklphf nbjfhc �Nb[j_dh�� dZgZ^kdbf ijhba\h^bl_e_f ^j_\_kghc fZkku� dhlhjZy aZy\beZ h
k\h_c hk\_^hfe_gghklb hlghkbl_evgh gZebqby Zj[bljZ`ghc h]h\hjdb� g_ ijbagZ\ ijb wlhf hdhgqZl_evgh __
xjb^bq_kdb h[yaZl_evgh]h oZjZdl_jZ� J_r_gb_ h ijbhklZgh\e_gbb jZa[bjZl_evkl\Z \ dZgZ^kdhf km^_ ^h
ijh\_^_gby Zj[bljZ`gh]h jZa[bjZl_evkl\Z f_`^m aZbgl_j_kh\Zggufb klhjhgZfb [ueh khql_gh gZb[he__
wnn_dlb\guf kj_^kl\hf mj_]mebjh\Zgby jZagh]eZkbc f_`^m jZaebqgufb klhjhgZfb� < j_amevlZl_ km^
bkihevah\Ze k\hb ^bkdj_pbhggu_ iheghfhqby \ hlghr_gbb ijbhklZgh\e_gby km^_[gh]h jZa[bjZl_evkl\Z b g_
gZijZ\be \k_ klhjhgu \ Zj[bljZ`�

>_eh ���� LA: ����� ��

DZgZ^Z� N_^_jZevguc km^ DZgZ^u� km^_[gh_ hl^_e_gb_ �H a rg r a v e  P.)
9  yg\Zjy ���� ]h^Z
M e th a n e x  N e w  Z e a la n d  L td .  v.  F o n ta in e  N a v ig a t io n  S .A .,  To k y o  M a r in e  C o . L td ,  T h e  O w n e r s  a n d  a l l  O th e r s
I n te r e s te d  in  th e  S h ip  K in u g a w a  (T h e )
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� [ 1 9 9 8 ]  2  F.C . 5 8 3 ,  1 4 2  F.T .R .8 1  ( F e d .  T .D .)

;ueh ih^Zgh ^\Z hl^_evguo oh^ZlZckl\Z h ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z ih ^_em h
\haf_s_gbb ms_j[Z \ k\yab k i_j_\hadhc iZjlbc f_lZgheZ ba ;jblZgkdhc Dhemf[bb \ Yihgbx \ iZgZfkdhf
lZgd_j_ �Dbgm]Z\Z�� DhfiZgby �Lhdbh fZjbg dh� el^��� \uklmiZ\rZy hl\_lqbdhf� klj_fbeZkv ijh\_klb
Zj[bljZ`gh_ jZa[bjZl_evkl\h \ Ehg^hg_� dZd wlh ij_^mkfhlj_gh \ ^h]h\hj_ njZolh\Zgby hl �� n_\jZey
1 9 9 4 ]h^Z� DhfiZgby �Nhgl_g gZ\b]Zkvhg K�:��� \uklmiZ\rZy hl\_lqbdhf� klj_fbeZkv ijh\_klb km^_[gh_
jZa[bjZl_evkl\h \ Yihgbb� dZd wlh ij_^mkfhlj_gh \ dhghkZf_gl_� Ohly ^h]h\hj njZolh\Zgby ij_^mkfZljb\Ze
\u^Zqm dhghkZf_glh\ \ nhjf_ ijbeh`_gby d ^h]h\hjm� gbdZdbo dhghkZf_glh\ d ^h]h\hjm ijbeh`_gh g_ [ueh�
<ihke_^kl\bb [ue \u^Zg g_ih^ibkZgguc dhghkZf_gl dhfiZgbb �Lhdbh fZjbg dh� el^�� hl � Z\]mklZ
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1 9 9 5 ]h^Z� < khhl\_lkl\bb k dhghkZf_glhf ex[u_ kihju ih^e_`Zeb mj_]mebjh\Zgbx \ Lhdbckdhf hdjm`ghf
km^_� Z \ kemqZ_ \hagbdgh\_gby dheebabb k qZjl_j±iZjlb_c �^h]h\hj njZolh\Zgby� iheh`_gby h xjbk^bdpbb�
kh^_j`Zsb_ky \ dhghkZf_gl_� ^he`gu [ueb bf_lv ij_bfms_kl\_ggmx kbem�

Km^ hldZaZeky gZijZ\eylv klhjhgu ^h]h\hjZ njZolh\Zgby \ Zj[bljZ` \ Ehg^hg_� < khhl\_lkl\bb k
lhedh\Zgb_f klZlvb � km^hf ^ey gZijZ\e_gby klhjhg \ Zj[bljZ` g_h[oh^bfh gZebqb_ kihjZ b km^ bf__l
ijZ\h jZkkfhlj_lv \hijhk h gZebqbb lZdh]h ij_^\Zjbl_evgh]h mkeh\by ijb ijbf_g_gbb klZlvb 8 .

< ^Zgghf kemqZ_ bkl_p ml\_j`^Ze� qlh hl\_lqbd� dhfiZgby �Lhdbh fZjbg�� g_ \u^\bgme gbdZdbo
\hajZ`_gbc ijhlb\ h[\bg_gbc \ aZ]jyag_gbb f_lZgheZ� Km^ kh]eZkbeky k wlbf ml\_j`^_gb_f b ihklZgh\be�
qlh klhjhgZ g_ fh`_l ^Z\Zlv m\_^hfe_gb_ h[ Zj[bljZ`_ \ hlkmlkl\b_ bkdh\h]h aZy\e_gby� b km^ g_ fh`_l
ijbgylv j_r_gby h ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z ^ey ijh\_^_gby Zj[bljZ`gh]h
jZa[bjZl_evkl\Z� _keb g_ kms_kl\m_l j_Zevgh]h kihjZ� Ohly km^ hlf_lbe� qlh Zj[bljZ`guc km^ bf__l ijZ\h
\ug_klb ihklZgh\e_gb_ h k\h_c dhfi_l_gpbb \ khhl\_lkl\bb kh klZlv_c ��� ex[hc km^ lZd`_ miheghfhq_g
\ughkblv ihklZgh\e_gb_ ih wlhfm \hijhkm gZ hkgh\Zgbb klZlvb 8 .

Km^ lZd`_ ihklZgh\be� qlh dhfiZgby �Lhdbh fZjbg� ebrbeZkv ijZ\Z kkueZlvky gZ Zj[bljZ`gmx
h]h\hjdm� ihkdhevdm hgZ ih^ibkZeZ h[yaZl_evkl\h \ ihevam bklpZ \ hlghr_gbb kh]eZkby gZ ijh\_^_gb_
km^_[gh]h jZa[bjZl_evkl\Z \ DZgZ^_� Ih^h[gh klhjhgZf xjbk^bdpbhgghc h]h\hjdb klhjhgu Zj[bljZ`ghc
h]h\hjdb� kh^_j`Zs_cky \ ^h]h\hj_� fh]ml i_j_kfhlj_lv k\hc f_oZgbaf mj_]mebjh\Zgby kihjh\ b aZf_gblv
Zj[bljZ`gh_ jZa[bjZl_evkl\h km^_[guf jZa[bjZl_evkl\hf�

Km^_[gh_ jZa[bjZl_evkl\h \ Lhdbckdhf hdjm`ghf km^_ hdZaZehkv g_ijb_fe_fuf \ZjbZglhf ^ey
dhfiZgbb �Lhdbh fZjbg dh� el^��� ihkdhevdm g_ kms_kl\h\Zeh ^hdZaZl_evkl\ \ hlghr_gbb k^Zqb \ Zj_g^m
lZgd_jZ �Dbgh]Z\Z�� qlh y\ey_lky h[yaZl_evguf lj_[h\Zgb_f ^ey _]h d\ZebnbdZpbb \ dZq_kl\_ i_j_\haqbdZ \
khhl\_lkl\bb k dhghkZf_glhf b� ke_^h\Zl_evgh� ^ey ijbf_g_gb_ h]h\hjdb h xjbk^bdpbb Lhdbckdh]h
hdjm`gh]h km^Z� kh^_j`Zs_cky \ dhghkZf_gl_�

Ijh\_^_gb_ Zj[bljZ`gh]h jZa[bjZl_evkl\Z \ Ehg^hg_ hdZaZehkv g_ijb_fe_fuf \ZjbZglhf ^ey
dhfiZgbb �Nhgl_g gZ\b]Zkvhg K�:��� ihkdhevdm� ohly ^h]h\hj njZolh\Zgby bf_e \g_rgb_ ijbagZdb qZjl_j±
iZjlbb b [ue \dexq_g \ dhghkZf_gl� kh^_j`ZsZyky \ dhghkZf_gl_ h]h\hjdZ h xjbk^bdpbb lhdbckdh]h km^Z
\g_ \kydh]h khfg_gby bf_eZ ij_bfms_kl\_ggmx kbem ih kjZ\g_gbx k Zj[bljZ`ghc h]h\hjdhc \ ^h]h\hj_
njZolh\Zgby� L_f g_ f_g__� ih^ibkZ\ khhl\_lkl\mxs__ h[yaZl_evkl\h� hl\_lqbd ebrbeky ijZ\Z kkueZlvky gZ
h]h\hjdm h \u[hj_ km^Z�

Oh^ZlZckl\Z [ueb hldehg_gu�

>_eh ���� LA: ����� �� �� ��

DZgZ^Z� Hdjm`ghc km^ HglZjbh �M a n d e l  D .C .J . )
2 7 hdly[jy ���� ]h^Z
D e c o  A u to m o t iv e  I n c .,  v.  G .P.A . G e s e l l s c h a ft  F u r  P re s s e n a u to m a t io n  M b H
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� �1 9 8 9 )  O .J .  N o . 1 8 0 5
Dhff_glZjbb� B r a n s o n  ( 2 0 0 0 )  1  A r b .  I n t 'l  3 7 -3 8 ;  P a t te r s o n  (1 9 9 3 )  1 0  J .  In t 'l  A r b .  2 9 -4 3 .

Bkl_p �dhfiZgby �>_dh�� aZdmibe Z\lhfZlbabjh\Zgguc ljZgkihjl_j� ba]hlh\e_gguc hl\_lqbdhf�
g_f_pdhc dhjihjZpb_c �=I:�� Kbkl_fZ [ueZ ihklZ\e_gZ hk_gvx ���� ]h^Z� JZagh]eZkby f_`^m klhjhgZfb g_
[ueb mj_]mebjh\Zgu� b � fZy ���� ]h^Z =I: \ha[m^beZ bkd \ Zj[bljZ`ghf km^_ FLI gZ kmffm \
4 2 5  2 3 0 ,7 4 5 fZjhd� qlh khhl\_lkl\h\Zeh hklZldm aZdmihqghc p_gu� ijbqblZ\r_cky aZ ihklZ\e_ggmx kbkl_fm�
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I_j\hgZqZevgh klhjhgu kh]eZkbebkv gZ Zj[bljZ`� h^gZdh \ihke_^kl\bb dhfiZgby �>_dh� aZy\beZ� qlh
ijb aZdexq_gbb wlh]h kh]eZr_gby bf_e f_klh h[fZg kh klhjhgu =I: b ihke_ wlh]h hkihjbeZ xjbk^bdpbx
FLI b \ha[m^beZ ijhlb\ =I: ^_eh \ km^_ HglZjbh� < hl\_l =I: ih^ZeZ oh^ZlZckl\h h ijbhklZgh\e_gbb
km^_[gh]h jZa[bjZl_evkl\Z \ HglZjbh� Oh^ZlZckl\h h[hkgh\u\Zehkv ke_^mxsbfb ^\mfy hkgh\Zgbyfb� \h�
i_j\uo� klhjhgu ^h]h\hjbebkv \ k\h_f i_j\hgZqZevghf ^h]h\hj_ h[ mj_]mebjh\Zgbb ex[uo kihjh\ \
Zj[bljZ`_ b ^_eh \ ^Zgguc fhf_gl y\eyehkv ij_^f_lhf Zj[bljZ`gh]h jZa[bjZl_evkl\Z \ FLI b� \h�\lhjuo�
km^ HglZjbh g_ y\ey_lky gZ^e_`Zsbf km^hf ^ey mj_]mebjh\Zgby ^Zggh]h kihjZ�

Km^vy ijbgye j_r_gb_ h lhf� qlh ij_^f_l bkdZ� ih^Zggh]h dhfiZgb_c �>_dh�� dhlhjuc ij_^mkfZljb\Ze
\haf_s_gb_ ms_j[Z aZ g_ijZ\bevgh_ lhedh\Zgb_ �iml_f h[fZgZ beb bguf h[jZahf�� gZjmr_gb_ ^h]h\hjZ�
bagZqZevgh ^_n_dlb\gh_ h[hjm^h\Zgb_ b g_[j_`gh_ bkiheg_gb_ ^h]h\hjZ� g_ ho\Zlu\Z_lky Zj[bljZ`ghc
h]h\hjdhc� G_kfhljy gZ lh� qlh Zj[blj FLI m`_ ijbklmibe d jZkkfhlj_gbx \hijhkZ h xjbk^bdpbb� km^
hldZaZeky h`b^Zlv _]h j_r_gby b ihklZgh\be� qlh klZlvy �� LA: g_ ih^e_`bl ijbf_g_gbx� Wlh aZdexq_gb_
hkgh\u\Zehkv gZ l_jjblhjbZevghf h]jZgbq_gbb� ij_^mkfhlj_gghf \ klZlv_ ����� b gZ lhf� qlh klZlvb � b ��

g_ i_j_qbke_gu kj_^b klZl_c� dhlhju_ mihfygmlu \ dZq_kl\_ bkdexq_gbc ba ijZ\beZ h l_jjblhjbZevghc
kn_j_ ijbf_g_gby� Ihkdhevdm Zj[bljZ`gh_ jZa[bjZl_evkl\h FLI ijh\h^behkv \ Ehg^hg_� :g]eby� km^ \
HglZjbh ihklZgh\be� qlh \hijhk h ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z ^he`_g j_rZlvky
bkdexqbl_evgh bkoh^y ba h[s_]h ijZ\Z� Z g_ \ khhl\_lkl\bb k ijbgpbiZfb� aZdj_ie_ggufb \ LA:�

Ihkdhevdm km^ ihklZgh\be� qlh kh]eZr_gb_ f_`^m klhjhgZfb g_ kh^_j`Zeh kh]eZr_gby h[ Zj[bljZ`_� km^vy
hldZaZeky m^h\e_l\hjblv oh^ZlZckl\h h ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z� g_kfhljy gZ ijh\_^_gb_
Zj[bljZ`gh]h jZa[bjZl_evkl\Z \ FLI�

>_eh ���� LA: �

DZgZ^Z� Km^ HglZjbh – h[s__ hl^_e_gb_ �*UD\ -��

2 6 Zij_ey ���� ]h^Z
S k o r im p e x  F o re ig n  Tr a d e  C o . v.  L e lo v ic  C o .
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� >����@ 2�-� 1R� ���

IhevkdZy ]hkm^Zjkl\_ggZy lhj]h\Zy dhfiZgby �Kdhjbfi_dk� b jZkiheh`_gguc \ HglZjbh dZgZ^kdbc
bfihjl_j� �E_eh\bq Dh��� ih^^_j`b\Zeb ^_eh\u_ hlghr_gby k ���� ]h^Z� DhfiZgby �E_eh\bq Dh�� aZdmibeZ
iZjlbx ijhba\_^_gghc \ Ihevr_ fm`kdhc b `_gkdhc h[m\b�

Ihke_ \hagbdgh\_gby kihjZ f_`^m klhjhgZfb [ueh ijh\_^_gh Zj[bljZ`gh_ jZa[bjZl_evkl\h b
\ug_k_gh j_r_gb_ \ ihevam dhfiZgbb �Kdhjbfi_dk�� DhfiZgby �E_eh\bq� \u^\bgmeZ \hajZ`_gby ijhlb\
ijb\_^_gby \ bkiheg_gb_ Zj[bljZ`gh]h j_r_gby \ HglZjbh gZ lhf hkgh\Zgbb� qlh hgZ g_ ihemqbeZ
m\_^hfe_gby h[ Zj[bljZ`ghf jZa[bjZl_evkl\_� < hl\_l dhfiZgby �Kdhjbfi_dk� aZy\beZ� qlh hgZ ijbgyeZ \k_
jZamfgu_ f_ju ^ey m\_^hfe_gby dhfiZgbb �E_eh\bq� \ khhl\_lkl\bb kh klZlv_c � Lbih\h]h aZdhgZ�

:j[blju aZy\beb� qlh m\_^hfe_gby [ueb gZijZ\e_gu dhfiZgbb �E_eh\bq Dh�� ih lj_f Z^j_kZf b qlh
�Kdhjbfi_dk� mklZgh\beZ Z^j_k dhfiZgbb �E_eh\bq Dh�� iml_f jZamfgh]h gZ\_^_gby kijZ\hd b bkihevah\ZeZ
\k_ ba\_klgu_ Z^j_kZ� < j_amevlZl_ Zj[bljZ`gh_ jZa[bjZl_evkl\h [ueh ijh\_^_gh \ hlkmlkl\b_ hl\_lqbdZ�

Km^ kh]eZkbeky k l_f� qlh \k_ lj_[h\Zgby klZlvb � Lbih\h]h aZdhgZ ih wlhfm \hijhkm [ueb \uiheg_gu�
b kh]eZkbeky k \u\h^Zfb Zj[bljZ`gh]h km^Z h lhf� qlh bkl_p bkihevah\Ze \k_ ba\_klgu_ Z^j_kZ�
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>_eh ���� LA: ��� ��

DZgZ^Z� Km^ HglZjbh – h[s__ hl^_e_gb_ �6RPHUV -��

1 9 k_gly[jy ���� ]h^Z
M u r m a n s k  Tr a w l F le e t  v.  B im m a n  R e a lty  In c .
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� >����@ 2�-� 1R� ����

FmjfZgkdbc ljZeh\uc nehl b dhfiZgby �;bffZg j_Zelb� aZdexqbeb kh]eZr_gb_ h i_j_jZ[hld_ ju[v_c
dh`b \ dh`_\_ggu_ ba^_eby� < ^_e_ g_ kh^_j`blky mdZaZgby gZ ijhbkoh`^_gb_ klhjhg� h^gZdh \ bo ^h]h\hjZo
kh^_j`blky kkuedZ gZ kh]eZr_gb_ gZ jmkkdhf b Zg]ebckdhf yaudZo� qlh k\b^_l_evkl\m_l h f_`^mgZjh^ghf
oZjZdl_j_ bo \aZbfhhlghr_gbc� F_`^m kljZgZfb \hagbd kihj� b \ Gvx±Chjd_ [ueh \ug_k_gh Zj[bljZ`gh_
j_r_gb_ ijhlb\ dhfiZgbb �;bffZg��

FmjfZgkdZy dhfiZgby h[jZlbeZkv k oh^ZlZckl\hf h ijb\_^_gbb \ bkiheg_gb_ Zj[bljZ`gh]h j_r_gby \
HglZjbh� h^gZdh �;bffZg� \u^\bgmeZ \hajZ`_gby� kkueZykv gZ klZlvx �� LA:� �;bffZg� ml\_j`^ZeZ� qlh
Zj[bljZ`gh_ j_r_gb_ g_ bf__l h[yaZl_evghc kbeu \ Gvx±Chjd_� ihkdhevdm hgh g_ [ueh ih^l\_j`^_gh
dZdbf�eb[h Gvx±Chjdkdbf km^hf \ khhl\_lkl\bb k aZdhgh^Zl_evkl\hf rlZlZ beb n_^_jZevguf
aZdhgh^Zl_evkl\hf�

Km^ hldehgbe wlh aZy\e_gb_ bkoh^y ba lh]h� qlh ih^l\_j`^_gb_ \ khhl\_lkl\bb k aZdhgh^Zl_evkl\hf
Gvx±ChjdZ lj_[m_lky lhevdh \ hlghr_gbb ijb\_^_gby \ bkiheg_gb_ j_r_gbc \ Gvx±Chjd_� <hijhku
ijb\_^_gby \ bkiheg_gb_ \ HglZjbh j_]mebjmxlky LA:� Z g_ aZdhgh^Zl_evkl\hf rlZlZ Gvx±Chjd� ;ueh
ijbgylh ihklZgh\e_gb_ h ijb\_^_gbb \ bkiheg_gb_ \ug_k_ggh]h \ Gvx±Chjd_ Zj[bljZ`gh]h j_r_gby�

>_eh ���� LA: �� ����

DZgZ^Z� Km^ HglZjbh �S e d g w i c k  J .)
� bxgy ���� ]h^Z
A T M  C o m p u te  G m b H  v. D Y  4  S y s te m s , In c .
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� >����@ 2�-.  N o .  1 6 7 8

G_f_pdbc bkl_p y\eyeky bkdexqbl_evguf Z]_glhf ih ijh^Z`_ \ =_jfZgbb we_dljhgguo i_qZlguo ieZl�
ba]hlh\e_gguo hl\_lqbdhf� dhlhjuf� \_jhylgh� \uklmiZeZ h^gZ ba dhfiZgbc HglZjbh� Ihke_ ydh[u
bf_\r_]h f_klh hldZaZ hl bkiheg_gby h[yaZl_evkl\ kh klhjhgu bklpZ hl\_lqbd Zggmebjh\Ze kh]eZr_gb_�
Kh]eZr_gb_ ij_^mkfZljb\Zeh ijh\_^_gb_ Zj[bljZ`gh]h jZa[bjZl_evkl\Z \ Zj[bljZ`ghf km^_ ijb
F_`^mgZjh^ghc lhj]h\hc iZeZl_ \ Pxjbo_� R\_cpZjby� GZf_j_\Zykv i_j_^Zlv ^_eh \ Zj[bljZ`� Z]_gl ih
ijh^Z`_ h[jZlbeky \ km^ HglZjbh k oh^ZlZckl\hf gZijZ\blv klhjhgu \ Zj[bljZ` \ khhl\_lkl\bb kh klZlv_c 8
Lbih\h]h aZdhgZ b ijbgylv h[_ki_qbl_evgu_ f_ju \ khhl\_lkl\bb kh klZlv_c 9 .

Oh^ZlZckl\h [ueh hldehg_gh� Ohly km^ ihklZgh\be� qlh Zj[bljZ`gZy h]h\hjdZ \ kh]eZr_gbb klhjhg
y\ey_lky h]h\hjdhc� \ hlghr_gbb dhlhjhc ijbf_gy_lky Lbih\hc aZdhg� gbdZdh]h bkdZ \ HglZjbh ij_^ty\e_gh
g_ [ueh� G_ [ueh lZd`_ ij_^klZ\e_gh gbdZdbo ^hdZaZl_evkl\ \ hlghr_gbb lh]h� qlh bkl_p gZijZ\be
hl\_lqbdm m\_^hfe_gb_ h k\h_f `_eZgbb ijh\_klb Zj[bljZ`gh_ jZa[bjZl_evkl\h ih kihjguf \hijhkZf�
ihkdhevdm hg lhevdh m\_^hfbe h k\h_f gZf_j_gbb� Ihwlhfm oh^ZlZckl\h \ khhl\_lkl\bb kh klZlv_c � [ueh
khql_gh ij_`^_\j_f_gguf� Ih \hijhkm h[ h[_ki_qbl_evguo f_jZo km^ hlf_lbe� qlh khhl\_lkl\mxs__
jZkihjy`_gb_ fh`_l [ulv ^Zgh Zj[bljZ`guf km^hf \ khhl\_lkl\bb kh klZlv_c �� b qlh wlh jZkihjy`_gb_
fh`_l [ulv ijb\_^_gh \ bkiheg_gb_ \ HglZjbh \ khhl\_lkl\bb kh klZlv_c 9 .
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>_eh ���� LA: �

DZgZ^Z� Km^ HglZjbh �J a r v i s  J . )
2 0 n_\jZey ���� ]h^Z
D u fe rc o  In te r n a t io n a l  I n v e s tm e n t  H o ld in g  (G u e r n s e y )  L td .  v.  P a n  F in a n c ia l  I n s u r a n c e  C o .
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� ������ � :�'�&�3� ��G� ���� >����@ 2.J .  N o .  5 4 9

DhfiZgby �>Zn_jdh� \ha[m^beZ bkd h \haf_s_gbb ms_j[Z \ j_amevlZl_ batylby bjZgkdbfb \eZklyfb
[mjbevgh]h h[hjm^h\Zgby� Wlh h[hjm^h\Zgb_ [ueh \dexq_gh \ kljZoh\hc ihebk� \u^Zgguc kljZoh\sbdZfb�
< ihebk_ [ueb mdZaZgu bkdexq_gby� dhlhju_ fh]eb ijbf_gylvky \ hlghr_gbb lZdh]h jh^Z ihl_jv� <
khhl\_lkl\bb k ihebkhf \k_ kihju ih^e_`Zeb mj_]mebjh\Zgbx \ jZfdZo Zj[bljZ`gh]h jZa[bjZl_evkl\Z \
Ehg^hgkdhf f_`^mgZjh^ghf Zj[bljZ`ghf km^_� b \k_ \hijhku� dZkZxsb_ky ^h]h\hjZ� ih^e_`Zeb
j_]mebjh\Zgbx \ khhl\_lkl\bb k aZdhgh^Zl_evkl\hf :g]ebb�

�>Zn_jdh� bkoh^beZ ba lZdh]h lhedh\Zgby Zj[bljZ`ghc h]h\hjdb� dhlhjh_ iha\heyeh _c \ha[m`^Zlv
bkdb \ HglZjbh �\ kemqZ_ g_kihkh[ghklb kljZoh\sbdZ \uieZlblv ex[mx kmffm�� �>Zn_jdh� aZy\beZ� qlh�
ihkdhevdm ieZl_` \ khhl\_lkl\bb kh kljZoh\uf ihebkhf g_ [ue ijhba\_^_g� \ha[m`^_gb_ bkdZ \ HglZjbh
y\ey_lky h[hkgh\Zgguf� �>Zn_jdh� ml\_j`^ZeZ� qlh iheh`_gby ^h]h\hjZ ih wlhfm \hijhkm y\eyxlky
g_ykgufb� b bo ke_^m_l lhedh\Zlv \ __ ihevam�

Km^ hldehgbe wlb ^h\h^u� aZy\b\� qlh h[sbc ijbgpbi aZdhgh^Zl_evkl\Z HglZjbh khklhbl \ kh^_ckl\bb
Zj[bljZ`ghfm jZa[bjZl_evkl\m b bkiheg_gbx kZfh]h ^h]h\hjZ� Km^ kq_e� qlh lh lhedh\Zgb_� dhlhjh_
dhfiZgby �>Zn_jdh� iulZeZkv ^Zlv Zj[bljZ`ghc h]h\hjd_� g_kh\f_klbfh k wlbf q_ldh \ujZ`_gguf
ijbgpbihf� Z lZd`_ ijhlb\hj_qbl mkeh\byf� \ dhlhjuo hgh [ueh ^Zgh� Ihwlhfm km^ hldZaZeky ijbf_gylv
ijZ\beh c o n t ra  p r e fe r e n te m b gZijZ\be klhjhgu \ Zj[bljZ`�

>_eh ���� LA: �

DZgZ^Z� km^ HglZjbh �K ite le y  J . )
3 1 fZjlZ ���� ]h^Z
Te m is k a m in g  H o s p i ta l  v.  I n te g r a te d  M e d ic a l N e tw o r k s ,  I n c .
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� ������ �� 2�7�&� ��� �� '�/�5� ��G� ���� 2.J .  N o .  1 3 0 9

�L_fbkdZfbg]� y\eyeZkv ]hkm^Zjkl\_gghc [hevgbp_c� jZkiheh`_gghc \ Gvx±EbkdZj^_� HglZjbh�
DhfiZgby �Bgl_]j_cl_^ f_^bdZe g_l\hjdk� bgd�� ��Bgl_]j_cl_^�� y\eyeZkv dhfiZgb_c� mqj_`^_gghc \
khhl\_lkl\bb k aZdhgh^Zl_evkl\hf rlZlZ >_eZ\wj� ?_ dhff_jq_kdb_ ij_^ijbylby jZkiheh`_gu \ L_oZk_�
BFG y\ey_lky dhfiZgb_c k h]jZgbq_gghc hl\_lkl\_gghklvx� dhlhjZy [ueZ hj]Zgbah\ZgZ \ khhl\_lkl\bb k
aZdhgh^Zl_evkl\hf rlZlZ L_oZk b hkms_kl\ey_l k\hb dhff_jq_kdb_ hi_jZpbb \ L_oZk_�

BFG ]ZjZglbjh\ZeZ h[yaZl_evkl\Z dhfiZgbb �Bgl_]j_cl_^� ih lj_f dhgljZdlZf� < ghy[j_ ���� ]h^Z
�Bgl_]j_cl_^� b �L_fbkdZfbg]� aZdexqbeb ljb dhgljZdlZ� dhlhju_ ij_^mkfZljb\Zeb ihklZ\dm dhfiZgb_c
�Bgl_]j_cl_^� dhfivxl_jgh]h b ijh]jZffgh]h h[_ki_q_gby ^ey �L_fbkdZfbg]�� DhgljZdlu kh^_j`Zeb ^\Z
jZa^_eZ� h^bg ba dhlhjuo [ue haZ]eZ\e_g �Kj_^kl\Z ijZ\h\hc aZsblu�� Z ^jm]hc ± �Mj_]mebjh\Zgb_ kihjh\��
< i_j\hf ba wlbo jZa^_eh\ ih^jh[gh mdZau\Zebkv kemqZb g_bkiheg_gby h[yaZl_evkl\� ijb dhlhjuo h^gZ ba
klhjhg ihemqZeZ ijZ\h \ha[m`^Zlv km^_[gh_ jZa[bjZl_evkl\h ijhlb\ ^jm]hc� <lhjhc jZa^_e ij_^mkfZljb\Ze
i_j_^Zqm \k_o kihjh\ \ Zj[bljZ` \ L_oZk_ \ khhl\_lkl\bb k j_]eZf_glhf :f_jbdZgkdhc Zj[bljZ`ghc
ZkkhpbZpbb�

< Z\]mkl_ ���� ]h^Z bkl_p \ha[m^be \ HglZjbh bkd h \haf_s_gbb ms_j[Z� ijbqbg_ggh]h \ j_amevlZl_
g_bkiheg_gby dhgljZdlZ b \\_^_gby \ aZ[em`^_gb_� Z lZd`_ oh^ZlZckl\h\Ze h \ug_k_gbb j_r_gby h lhf� qlh
bkl_p fh`_l kqblZlv k_[y k\h[h^guf hl h[yaZl_evkl\ ih dhgljZdlZf k �Bgl_]j_cl_^�� Hl\_lqbd ih^Ze
oh^ZlZckl\h h ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z \ khhl\_lkl\bb kh klZlv_c � LA:�
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Km^ hldehgbe wlh oh^ZlZckl\h� Ohly km^ ijbagZe� qlh ijbgpbibZevguf ih^oh^hf \ HglZjbh y\ey_lky
kh^_ckl\b_ Zj[bljZ`ghfm jZa[bjZl_evkl\m� hg ihklZgh\be� qlh i_j\hhq_j_^guf \hijhkhf y\ey_lky
hij_^_e_gb_ lh]h� ih^e_`bl eb ^Zgguc kihj mj_]mebjh\Zgbx \ jZfdZo Zj[bljZ`gh]h jZa[bjZl_evkl\Z \
khhl\_lkl\bb k mkeh\byfb dhgljZdlZ� Km^ ihklZgh\be� qlh \ dhgljZdl_ Z[khexlgh q_ldh ^himkdZ_lky
ijbf_g_gb_ km^_[gh]h jZa[bjZl_evkl\Z \ hlghr_gbb dhgdj_lgh mihfygmluo kemqZ_\ g_bkiheg_gby
h[yaZl_evkl\ b ijbf_g_gb_ Zj[bljZ`gh]h jZa[bjZl_evkl\Z ^ey mj_]mebjh\Zgby \k_o ^jm]bo kihjh\� < ^Zgghf
kemqZ_ km^ kq_e� qlh \ bkdZo mihfygmlu mdZaZggu_ kemqZb g_bkiheg_gby h[yaZl_evkl\ b qlh Zj[bljZ`gZy
h]h\hjdZ g_ ih^e_`bl ijbf_g_gbx� Ihkdhevdm klZlvy � LA: ij_^mkfZljb\Z_l gZebqb_ kihjZ� y\eyxs_]hky
ij_^f_lhf Zj[bljZ`gh]h jZa[bjZl_evkl\Z� km^ [ue \ugm`^_g \ug_klb lZdh_ hij_^_e_gb_� ij_`^_ q_f
jZkkfZljb\Zlv \hijhk h gZijZ\e_gbb klhjhg \ Zj[bljZ`�

>_eh ���� LA: �

DZgZ^Z� :i_eeypbhgguc km^ HglZjbh �)LQOD\VRQ� $XVWLQ DQG %RULQV --�$��

8 bxey ���� ]h^Z
C a n a d ia n  N a t io n a l R a ilw a y  C o m p a n y, G r a n d  Tr u n k  We s te r n  R a i lro a d  I n c o rp o r a te d ,
S t .  C la ir  Tu n n e l C o m p a n y  a n d  S t .  C la ir  Tu n n e l C o n s tr u c t io n  C o m p a n y. v.  L o v a t Tu n n e l E q u ip m e n t I n c .
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� ������ ��� '�/�5 ��th )  3 8 5 ,  1 2 2  O .A .C . 1 7 1 ,  3 7  C .P.C .  ( 4 th )  1 3 ,  O .J .
N o . 2 4 9 8

Hl\_lqbd� dhfiZgby �Eh\Zl lZgg_e wd\bif_gl�� y\ey_lky dhjihjZpb_c� aZgbfZxs_cky
ijh_dlbjh\Zgb_f� ba]hlh\e_gb_f b ihklZ\dhc lmgg_evgh]h h[hjm^h\Zgby� b __ rlZ[±d\ZjlbjZ jZkiheh`_gZ \
Wlh[bdhd_� HglZjbh� Bkl_p� dhfiZgby �K±wg±Zj�� y\ey_lky dhfiZgb_c� aZj_]bkljbjh\Zgghc \ khhl\_lkl\bb k
aZdhgh^Zl_evkl\hf DZgZ^u b hkms_kl\eyxs_c k\hb dhff_jq_kdb_ hi_jZpbb \ ijh\bgpbb HglZjbh \ dZq_kl\_
`_e_agh^hjh`ghc dhfiZgbb� �>`b±lb±\w� y\ey_lky dhfiZgb_c� aZj_]bkljbjh\Zgghc \ khhl\_lkl\bb k
aZdhgh^Zl_evkl\hf rlZlZ >_eZ\wj� >\Z ^jm]bo bklpZ y\eyxlky ^hq_jgbfb dhfiZgbyfb� dhlhju_ iheghklvx
ijbgZ^e_`Zl �Kb±wg±Zj� b dhlhju_ aZj_]bkljbjh\Zgu \ khhl\_lkl\bb k aZdhgZfb rlZlZ Fbqb]Zg� � Kb±wg±
Zj� b �>`b±lb±\w� aZdexqbeb k �Eh\Zl� dhgljZdl gZ aZdmidm lmgg_evghc [mjh\hc fZrbgu ^ey miehlg_gby
fy]dh]h ]jmglZ ��L;F��� L;F bkihevah\ZeZkv ^ey khhjm`_gby `_e_agh^hjh`guo lmgg_e_c ih^ j_dhc K_gl±
Dewj \ HglZjbh� < dhgljZdl_ ij_^mkfZljb\Zehkv� qlh �klhjhgu fh]ml i_j_^Z\Zlv ex[hc kihj� \hagbdrbc \
jZfdZo ^Zggh]h kh]eZr_gby� \ Zj[bljZ` \ khhl\_lkl\bb k AZdhghf h[ Zj[bljZ`_ HglZjbh [ s i c ] " .

< ���� ]h^m bklpu \ha[m^beb \ HglZjbh bkd h \haf_s_gbb ms_j[Z� ijbqbg_ggh]h \ j_amevlZl_
g_gZ^e_`Zs_]h� ih bo fg_gbx� ijh_dlbjh\Zgby� ba]hlh\e_gby b ijhba\h^kl\Z L;F� gZjmr_gby ijyfh
mihfygmluo b ih^jZamf_\Z_fuo mkeh\bc dhgljZdlZ b g_[j_`ghklb� ^hims_gghc ijb ijh_dlbjh\Zgbb�
khhjm`_gbb b ba]hlh\e_gbb L;F� Ihke_ wlh]h �Eh\Zl� ih^ZeZ oh^ZlZckl\h h i_j_^Zq_ kihjZ \ Zj[bljZ` \
khhl\_lkl\bb k dhgljZdlhf b h[jZlbeZkv k aZijhkhf� kh]eZkylky eb bklpu k lZdhc ijhp_^mjhc beb `_
g_h[oh^bfh ih^Zlv oh^ZlZckl\h h ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z� Bkl_p aZy\be� qlh
g_h[oh^bfh ih^Zlv lZdh_ oh^ZlZckl\h� ihkdhevdm hg ij_^ihqblZ_l \ug_klb kihj gZ jZkkfhlj_gb_ km^Z�

Km^vy� jZkkfZljb\Z\rbc oh^ZlZckl\h� hldZaZeky \ug_klb ihklZgh\e_gb_ h ijbhklZgh\e_gbb km^_[gh]h
jZa[bjZl_evkl\Z� h^gZdh Zi_eeypbhgguc km^ hlf_gbe wlh j_r_gb_ b gZijZ\be klhjhgu \ Zj[bljZ`� Ih
\hijhkm h lhf� y\ey_lky eb lZdh_ Zj[bljZ`gh_ jZa[bjZl_evkl\h \gmlj_ggbf beb f_`^mgZjh^guf� km^
ihklZgh\be� qlh wlh g_ bf__l agZq_gby� ihkdhevdm ijbf_gbfZy ghjfZ� l�_� klZlvy �� y\ey_lky ZgZeh]bqghc
g_aZ\bkbfh hl oZjZdl_jZ Zj[bljZ`gh]h jZa[bjZl_evkl\Z� JZkkfZljb\Zy nZdlu ih ^_em� km^ ihklZgh\be� qlh
ihkdhevdm bklpu \ha[m^beb jZa[bjZl_evkl\h \ km^_� hl\_lqbdb fh]eb eb[h \u[jZlv Zj[bljZ`gh_
jZa[bjZl_evkl\h� eb[h kh]eZkblvky k j_r_gb_f bklph\ h[jZlblvky \ km^� < khhl\_lkl\bb k ijZ\bevguf
lhedh\Zgb_f mihfygmlhc ghjfu �klhjhgu� hagZqZ_l �ex[Zy klhjhgZ�� LZdbf h[jZahf ex[Zy klhjhgZ fh`_l
i_j_^Zlv kihj \ Zj[bljZ` b ihke_ wlh]h Zj[bljZ`gh_ jZa[bjZl_evkl\h klZgh\blky h[yaZl_evguf� ?keb h^gZ
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ba klhjhg g_ ^_eZ_l lZdh]h \u[hjZ� kihjgu_ \hijhku fh]ml [ulv mj_]mebjh\Zgu \ km^Zo� ;ueh \ug_k_gh
ihklZgh\e_gb_ h ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z�

>_eh ���� LA: ���)
DZgZ^Z� Km^ HglZjbh �5XWKHUIRUG -��

� n_\jZey ���� ]h^Z
R e  C a r te r  e t  a l .  a n d  M c L a u g h l in  e t  a l .
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� ������� �� 2�5� ��G� ���� 2�-� 1R� ���

< ���� ]h^m hl\_lqbdb� FZdehdebg b ^j�� i_j__oZeb \ HglZjbh b ijh^Zeb k\hc ^hf \ Fbgg_khl_
bklpZf� DZjl_j b ^j� K^_edZ [ueZ aZdexq_gZ \ nhjf_ kh]eZr_gby h ijh^Z`_ g_^\b`bfhklb� dhlhjh_
kh^_j`Zeh iheh`_gb_ h i_j_^Zq_ \ Zj[bljZ` ex[h]h bkdZ \ hlghr_gbb nbabq_kdh]h khklhygby bfms_kl\Z�
;ue ih^Zg bkd b \ihke_^kl\bb [ueh \ug_k_gh Zj[bljZ`gh_ j_r_gb_ h \haf_s_gbb DZjl_jZf � 0 4 9 ,5 0 ^hee�
KR:� qlh khhl\_lkl\h\Zeh klhbfhklb aZf_gu dZgZebaZpbhgghc kbkl_fu� ij_^gZagZq_gghc ^ey
h[kem`b\Zgby ^hfZ� FZdehdebgu hldZaZebkv ieZlblv� b DZjl_ju h[jZlbebkv k oh^ZlZckl\hf h ijb\_^_gbb \
bkiheg_gb_ Zj[bljZ`gh]h j_r_gby \ HglZjbh�

?^bgkl\_gguc \hijhk aZdexqZeky \ lhf� y\eyxlky eb Zj[bljZ`gh_ kh]eZr_gb_ b \ug_k_ggh_
Zj[bljZ`gh_ j_r_gb_ �lhj]h\ufb� ih kfukem Lbih\h]h aZdhgZ� < klZlv_ �� AZdhgZ HglZjbh h ijbf_g_gbb
Lbih\h]h aZdhgZ ij_^mkfZljb\Z_lky� qlh ^ey p_e_c lhedh\Zgby Lbih\h]h aZdhgZ fh`gh kkueZlvky� \
qZklghklb� gZ :gZeblbq_kdbc dhff_glZjbc� kh^_j`Zsbcky \ ^hdeZ^_ =_g_jZevgh]h k_dj_lZjy XGKBLJ:E
gZ __ \hk_fgZ^pZlhc k_kkbb� Km^ mq_e wlhl dhff_glZjbc ijb \ujZ[hld_ k\h_]h aZdexq_gby h lhf� qlh
Zj[bljZ`gh_ kh]eZr_gb_ f_`^m klhjhgZfb b \ug_k_ggh_ Zj[bljZ`gh_ j_r_gb_ y\eyxlky lhj]h\ufb ih
kfukem Lbih\h]h aZdhgZ� Ohly ijh^Z`Z ^hfZ g_ k\yaZgZ k h[uqghc dhff_jq_kdhc ^_yl_evghklvx gb h^ghc ba
klhjhg� hi_jZpby [ueZ hkms_kl\e_gZ gZ dhff_jq_kdhc hkgh\_ ijb kh^_ckl\bb ijhn_kkbhgZevguo Z]_glh\ ih
ijh^Z`_ g_^\b`bfhklb b k mq_lhf gZ^e_`Zsbo xjb^bq_kdbo jZfhd ^ey k^_ehd� k\yaZgguo k djmigufb
kmffZfb ^_g_]� HgZ h[eZ^ZeZ \k_fb oZjZdl_jgufb ijbagZdZfb lhj]h\uo b dhff_jq_kdbo k^_ehd aZ
bkdexq_gb_f lh]h� qlh klhjhgu g_ y\eyebkv �dhff_jkZglZfb� beb lhj]h\pZfb \ jZfdZo ^Zgghc k^_edb� <
:gZeblbq_kdhf dhff_glZjbb mdZau\Z_lky� qlh qe_gu Dhfbkkbb� aZgbfZ\rb_ky jZajZ[hldhc Lbih\h]h aZdhgZ�
h`b^Zeb� qlh keh\m �lhj]h\uc� [m^_l ^Zgh rbjhdh_ lhedh\Zgb_ b hgh [m^_l ho\Zlu\Zlv \hijhku�
\hagbdZxsb_ \ k\yab kh \k_fb \aZbfhhlghr_gbyfb dhff_jq_kdh]h oZjZdl_jZ� b qlh rbjhdh_ lhedh\Zgb_
l_jfbgZ �lhj]h\uc� fh`_l ij_^mkfZljb\Zlv \dexq_gb_ dhff_jq_kdbo hlghr_gbc g_aZ\bkbfh hl lh]h�
y\eyxlky eb klhjhgu �dhff_jq_kdbfb klhjhgZfb� beb �lhj]h\pZfb� \ khhl\_lkl\bb k ex[uf
khhl\_lkl\mxsbf gZpbhgZevguf aZdhghf� Oh^ZlZckl\h h ijb\_^_gbb \ bkiheg_gb_ Zj[bljZ`gh]h j_r_gby
[ueh m^h\e_l\hj_gh�

>_eh ���� LA: �� ��� ��� ��� ��

DZgZ^Z� <_joh\guc km^ �/D[ -��

�� k_gly[jy ���� ]h^Z
R e  C o r p o r a c io n  Tr a n s n a c io n a l d e  I n v e r s io n e s ,  S .A .  d e  C .V.  e t  a l .  a n d  S T E T  I n te r n a t io n a l ,  S .p .A . e t  a l .
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� �� 2�5� ��G� ���� DIILUPHG ������ �� 2�5� ��G� ����

O .J .  N o . 3 4 0 8  ( C .A . ,  C a tz m a n ,  A b e l la  &  R o s e n b e rg  J J .A . ) ,  l e a v e  to  a p p e a l  to  th e  S u p r e m e  C o u r t  o f  C a n a d a
s o u g h t :  [2 0 0 0 ]  S .C .C .A .  N o . 5 8 1

Hl\_lqbdb� bf_gm_fu_ \f_kl_ �KL?L�� y\eyxlky blZevygkdhc dhfiZgb_c b __ ]heeZg^kdhc ^hq_jg_c
nbjfhc� Hgb \ha[m^beb Zj[bljZ`gh_ jZa[bjZl_evkl\h ijhlb\ q_luj_o dhjihjZlb\guo aZy\bl_e_c
�bf_gm_fuo \f_kl_ �DHLBK:��� dhlhju_ y\eyxlky f_dkbdZgkdbfb dhfiZgbyfb� ijbgZ^e_`Zsbfb b�beb
dhgljhebjm_fufb bg^b\b^mZevguf aZy\bl_e_f OZ\v_j =ZjaZ DZev^_jghf ��=ZjkZ��� KL?L aZdexqbeZ
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kh]eZr_gb_ k DHLBK: h ih^ibkd_ gZ Zdpbb k p_evx ijbh[j_l_gby dhk\_ggh]h bgl_j_kZ \ dm[bgkdhc
gZpbhgZevghc l_e_nhgghc dhfiZgbb� < bxg_ ���� ]h^Z \ khhl\_lkl\bb k Zj[bljZ`ghc h]h\hjdhc�
kh^_j`Z\r_cky \ kh]eZr_gbb h ih^ibkd_� KL?L ihiulZeZkv Zggmebjh\Zlv kh]eZr_gb_ h ih^ibkd_� ;ue
mqj_`^_g Zj[bljZ`guc km^ FLI \ khklZ\_ lj_o Zj[bljh\ b ijh\_^_gh Zj[bljZ`gh_ jZa[bjZl_evkl\h \
HllZ\_� :j[bljZ`guc km^ ijbr_e d aZdexq_gbx h lhf� qlh hg h[eZ^Z_l xjbk^bdpb_c \ hlghr_gbb \k_o
klhjhg b ij_^klZ\e_gguo gZ _]h jZkkfhlj_gb_ \hijhkh\� b ihklZgh\be� qlh \k_ aZy\bl_eb kh\f_klgh b
bg^b\b^mZevgh g_kml hl\_lkl\_gghklv aZ \uieZlm KL?L dhfi_gkZpbb aZ ms_j[ \ jZaf_j_ ijbf_jgh ��� feg�
^hee� KR:� ihg_k_gguc \ j_amevlZl_ gZjmr_gby kh]eZr_gby h ih^ibkd_� < km^_ HglZjbh aZy\bl_eb
oh^ZlZckl\h\Zeb h[ hlf_g_ Zj[bljZ`gh]h j_r_gby� \ lh \j_fy dZd hl\_lqbdb oh^ZlZckl\h\Zeb h ijb\_^_gbb
_]h \ bkiheg_gb_�

AZy\bl_eb hkiZjb\Zeb Zj[bljZ`gh_ j_r_gb_ gZ jZaebqguo hkgh\Zgbyo� ij_^mkfhlj_gguo \
klZlvyo ������D��LL� b �E��LL� Lbih\h]h aZdhgZ� Z bf_ggh gZ lhf hkgh\Zgbb� qlh Zj[bljZ`guc km^ g_ h[eZ^Ze
xjbk^bdpb_c \ hlghr_gbb lj_o ba wlbo klhjhg� qlh bf [ueh hldZaZgh \ ij_^hklZ\e_gbb jZ\gh]h j_`bfZ b
hgb [ueb ebr_gu \hafh`ghklb baeh`blv k\hx Zj]mf_glZpbx \hij_db klZlv_ �� Lbih\h]h aZdhgZ b qlh
j_r_gb_ ijhlb\hj_qbl im[ebqghfm ihjy^dm HglZjbh� Z wlh y\ey_lky hkgh\Zgb_f ^ey hlf_gu Zj[bljZ`gh]h
j_r_gby�

Km^ ihklZgh\be� qlh \ khhl\_lkl\bb kh klZlv_c �� Lbih\h]h aZdhgZ aZy\bl_ev h[yaZg ^hdZaZlv� qlh
Zj[bljZ`gh_ j_r_gb_ ih^e_`bl hlf_g_� ?keb aZy\bl_eb g_ fh]ml wlh]h k^_eZlv� lh \ khhl\_lkl\bb kh
klZlvyfb �� b �� km^ h[yaZg ijbagZlv wlh j_r_gb_ b ijb\_klb _]h \ bkiheg_gb_� Km^ lZd`_ hlf_lbe� qlh
hkgh\Zgby ^ey hldZaZ \ ijb\_^_gbb \ bkiheg_gb_ Zj[bljZ`gh]h j_r_gby ke_^m_l lhedh\Zlv \ madhf kfuke_ b
qlh h[mkeh\e_ggu_ im[ebqguf ihjy^dhf hkgh\Zgby ^ey lh]h� qlh[u \hkij_iylkl\h\Zlv ijb\_^_gbx \
bkiheg_gb_ j_r_gby� ih^e_`Zl ijbf_g_gbx lhevdh \ l_o kemqZyo� dh]^Z ijb\_^_gb_ j_r_gby \ bkiheg_gb_
fh`_l ijhlb\hj_qblv hkgh\hiheZ]Zxsbf ihgylbyf fhjZeb b kijZ\_^eb\hklb� ijbf_jZfb dhlhjuo y\eyxlky
dhjjmipby� \aylhqgbq_kl\h beb fhr_ggbq_kl\h� Km^ lZd`_ ihklZgh\be� qlh iheh`_gby h aZsbl_
�gZ^e_`Zs_]h ijhp_kkZ� \ klZlv_ ������Z��LL� ho\Zlu\Zxl dZd ijhp_kkmZevgu_� lZd b fZl_jbZevgh±ijZ\h\u_
Zki_dlu kijZ\_^eb\h]h j_`bfZ� b wlb iheh`_gby qZklbqgh kh\iZ^Zxl k iheh`_gbyfb h kj_^kl\Zo ijZ\h\hc
aZsblu� h[mkeh\e_gguo khh[jZ`_gbyfb im[ebqgh]h ihjy^dZ� dhlhju_ baeh`_gu \ klZlv_ 3 4 ( 2 ) ( b ) ( i i ) .

JZkkfhlj_\ nZdlu ih ^_em� km^ mklZgh\be� qlh aZy\bl_eb g_ kfh]eb ^hdZaZlv gZebqby hkgh\Zgbc ^ey
hlf_gu Zj[bljZ`gh]h j_r_gby� G_ [ueh� \ qZklghklb� ijhy\e_gh dZdh]h�eb[h g_kijZ\_^eb\h]h hlghr_gby kh
klhjhgu Zj[bljZ`gh]h km^Z ijb jZkkfhlj_gbb oh^ZlZckl\Z aZy\bl_e_c h lhf� qlh[u KL?L ij_^klZ\beZ bf
bgnhjfZpbx hlghkbl_evgh hij_^_e_gguo aZdmihqguo kh]eZr_gbc� dZkZxsboky Zdpbc dm[bgkdhc
l_e_nhgghc dhfiZgbb� < ^Zgghf kemqZ_ [ueh h[_ki_q_gh \a\_r_ggh_ jZkkfhlj_gb_ gZ kijZ\_^eb\hc hkgh\_
khh[jZ`_gbc h[_bo klhjhg� :j]mf_glu aZy\bl_e_c h lhf� qlh j_r_gb_ Zj[bljZ`gh]h km^Z hlghkbl_evgh
Zggmebjh\Zgby kh]eZr_gby ijhlb\hj_qbeh nZdlZf ih ^_em b aZdhgh^Zl_evkl\m� ij_^klZ\eyeb kh[hc ebrv
baeh`_gb_ ^hdZaZl_evkl\ b Zj]mf_glh\� dhlhju_ fh]eZ [u ij_^klZ\blv DHLBK:� Km^ hlf_lbe� qlh hldZa
ex[hc klhjhgu ijbgylv mqZklb_ \ Zj[bljZ`ghf jZa[bjZl_evkl\_ jZkkfZljb\Z_lky \ dZq_kl\_ hldZaZ hl
\hafh`ghklb [ulv aZkemrZgghc �klZlvy �� LA:�� Ih fg_gbx km^Z� p_ev klZlvb �� khklhbl \ aZsbl_ klhjhg hl
ijhba\hevgh]h b g_jZamfgh]h ih\_^_gby kh klhjhgu Zj[bljZ`gh]h km^Z� WlZ klZlvy g_ ij_^gZagZq_gZ ^ey
aZsblu dZdhc�eb[h klhjhgu hl __ kh[kl\_gguo hrb[hd beb kljZl_]bq_kdbo \u[hjh\� Djhf_ lh]h� lhl nZdl�
qlh Zj[bljZ`gh_ j_r_gb_ fh`_l [ulv xjb^bq_kdb beb nZdlheh]bq_kdb g_h[hkgh\Zgguf� g_ y\ey_lky� ih
fg_gbx km^Z� hkgh\Zgb_f ^ey _]h hlf_gu� Ih \hijhkm h ijb\e_q_gbb d ^Zq_ k\b^_l_evkdbo ihdZaZgbc km^
hlf_lbe� qlh Zj[bljZ`guc km^ \ khhl\_lkl\bb kh klZlv_c 2 7 LA: g_ h[eZ^Z_l iheghfhqbyfb h[yau\Zlv
k\b^_l_e_c ^Z\Zlv ihdZaZgby� G_kihkh[ghklv aZy\bl_ey ihemqblv xjb^bq_kdmx ihfhsv g_ fh`_l [ulv
\f_g_gZ \ \bgm Zj[bljZ`ghfm km^m� B gZdhg_p� km^ kq_e� qlh Zj[bljZ`guc km^ h[eZ^Z_l xjbk^bdpb_c \
hlghr_gbb \k_o aZy\bl_e_c� ihkdhevdm \ klZlv_ � Lbih\h]h aZdhgZ b \ aZdhgh^Zl_evkl\_ F_dkbdb
ij_^mkfZljb\Z_lky� qlh klhjhgu fh]ml aZdexqblv ^_ckl\bl_evgh_ Zj[bljZ`gh_ kh]eZr_gb_ iml_f
aZdexq_gby ^h]h\hjZ� dhlhjuc kh^_j`bl kkuedm gZ ^jm]hc ^hdmf_gl� ij_^mkfZljb\Zxsbc ijh\_^_gb_
Zj[bljZ`gh]h jZa[bjZl_evkl\Z�
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>_eh ���� LA: �� ����)
DZgZ^Z� <_joh\guc km^ D\_[_dZ – �km^vy P ie r r e t te  S é v ig n y )
1 5 n_\jZey ���� ]h^Z
C o m p a g n ie  n a t io n a le  A ir  F ra n c e  v.  L ib y a n  A r a b  A ir lin e s
Hjb]bgZe gZ njZgpmakdhf yaud_
Him[ebdh\Zgh gZ njZgpmakdhf yaud_� >����@ 5�-�Q . 7 1 7 ,  J .Q . N o . 4 1 0

< ���� ]h^m Eb\bZg ZjZ[ wjeZcgk� �E::� gZijZ\beZ m\_^hfe_gb_ h ijh\_^_gbb Zj[bljZ`gh]h
jZa[bjZl_evkl\Z dhfiZgbb �Wj NjZgk� �WN�� khkeZ\rbkv gZ g_\uiheg_gb_ ihke_^g_c p_eh]h jy^Z
h[yaZl_evkl\� \ul_dZxsbo ba dhff_jq_kdh]h kh]eZr_gby� dhlhjh_ [ueh aZdexq_gh klhjhgZfb \ ���� ]h^m
kh]eZkgh dhlhjhfm Zj[bljZ`gh_ jZa[bjZl_evkl\h ^he`gh ijh\h^blvky \ khhl\_lkl\bb k :j[bljZ`guf
j_]eZf_glhf XGKBLJ:E� WN ml\_j`^ZeZ� qlh wf[Zj]h� h[ty\e_ggh_ Kh\_lhf ;_ahiZkghklb Hj]ZgbaZpbb
H[t_^bg_gguo GZpbc \ hlghr_gbb Eb\bb� \ lhf \b^_� \ dZdhf hgh \uihegyehkv \ jZfdZo jy^Z
gZpbhgZevguo ihklZgh\e_gbc dZd \ DZgZ^_� lZd b \ ?\jhi_� ebrZ_l Zj[bljZ`guc km^ iheghfhqbc ijbgbfZlv
j_r_gby b mj_]mebjh\Zlv ^Zgguc kihj� AZy\e_gb_ WN [ueh hldehg_gh Zj[bljZ`guf km^hf� WN hkihjbeZ wlh
j_r_gb_ \ <_joh\ghf km^_ D\_[_dZ�

Hldehgyy aZy\e_gb_ WN� <_joh\guc km^ D\_[_dZ hlf_lbe� qlh \ khhl\_lkl\bb kh klZlv_c � LA: hg g_
h[eZ^Z_l iheghfhqbyfb \ hlghr_gbb \f_rZl_evkl\Z b i_j_kfhljZ j_r_gby Zj[bljZ`gh]h km^Z� <_joh\guc
km^ ^Ze lZd`_ jZatykg_gb_ h lhf� qlh \ khhl\_lkl\bb k :j[bljZ`guf j_]eZf_glhf XGKBLJ:E� h
ijbf_g_gbb dhlhjh]h ^h]h\hjbebkv klhjhgu� klhjhgZ g_ h[eZ^Z_l ijZ\hf h[`Zeh\Zlv j_r_gb_� ijbgylh_
Zj[bljZ`guf km^hf ih \hijhkm ij_^\Zjbl_evgh]h oZjZdl_jZ� dhlhjuc gZoh^blky gZ jZkkfhlj_gbb km^Z \
khhl\_lkl\bb kh klZlv_c ����� LA:� <_joh\guc km^ ih^l\_j^be� qlh j_r_gb_ Zj[bljZ`gh]h km^Z dZkZ_lky
bkdexqbl_evgh� k h^ghc klhjhgu� \hafh`guo ihke_^kl\bc f_j� ijbgyluo \ jZfdZo wf[Zj]h� ^ey xjbk^bdpbb
Zj[bljZ`gh]h km^Z� Z k ^jm]hc klhjhgu� \hijhkZ h lhf� ihiZ^Zxl eb bkdb E:: \ kn_jm dhfi_l_gpbb
Zj[bljZ`gh]h km^Z� Bkoh^y ba wlh]h� <_joh\guc km^ ihklZgh\be� qlh h[Z \hijhkZ iheghklvx hlghkylky d
kn_j_ dhfi_l_gpbb Zj[bljZ`gh]h km^Z� B gZdhg_p� <_joh\guc km^ ihykgbe� qlh \hijhk h gZagZq_gbb qe_gh\
Zj[bljZ`gh]h km^Z b ijbgylu_ bf j_r_gby fh]ml jZkkfZljb\Zlvky km^hf bkdexqbl_evgh \ dhgl_dkl_
ijhp_^mju h[`Zeh\Zgby \ p_eyo ijbagZgby beb hlf_gu hdhgqZl_evgh]h Zj[bljZ`gh]h j_r_gby�

>_eh ���� LA: �

DZgZ^Z� N_^_jZevguc km^ DZgZ^u �3LQDUG -��

2 3 ^_dZ[jy ���� ]h^Z
F ro n t ie r  I n te r n a t io n a l S h ip p in g  C o r p . v.  Ta v ro s  (T h e )
Hjb]bgZe gZ Zg]ebckdhf yaud_
Him[ebdh\Zgh gZ Zg]ebckdhf yaud_� >����@ �)�K� ���� ������ ��� )�7�5� ���� )�&�-� 1R������

v a r y i n g  [ 2 0 0 0 ]  2  F.C . 4 2 7

Bkl_p� dhfiZgby �Njhglv_j�� mki_rgh oh^ZlZckl\h\Ze h ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z
ijhlb\ hl\_lqbdZ� dhfiZgbb �LZ\jhk�� k p_evx ijh\_^_gby Zj[bljZ`gh]h jZa[bjZl_evkl\Z \ Gvx±Chjd_� <
k\h_f oh^ZlZckl\_ hl\_lqbd ijhkbe ijbgylv h[_ki_qbl_evgu_ f_ju� k l_f qlh[u ]ZjZglbjh\Zlv h[_ki_q_gb_
ih _]h lj_[h\Zgbx� ij_^ty\e_gghfm \ jZfdZo Zj[bljZ`gh]h jZa[bjZl_evkl\Z \ Gvx±Chjd_� beb h[_ki_q_gb_
\ hlghr_gbb ba^_j`_d gZ km^_[gh_ jZa[bjZl_evkl\h \ N_^_jZevghf km^_� L_f g_ f_g__� ijbgy\ j_r_gb_ h
ijbhklZgh\e_gbb km^_[gh]h jZa[bjZl_evkl\Z� km^ [he__ gbadhc bgklZgpbb ihklZgh\be� qlh ba^_j`db
ih^e_`Zl hieZl_ dhfiZgb_c �Njhglv_j�� b �Njhglv_j� h[`Zeh\ZeZ wlh j_r_gb_�

Ijb jZkkfhlj_gbb Zi_eeypbb km^ ihklZgh\be� qlh km^vy i_j\hc bgklZgpbb g_h[hkgh\Zggh ijbkm^be
ba^_j`db \ dZq_kl\_ h[_ki_qbl_evghc f_ju� dhlhjZy fh`_l [ulv ijbgylZ gZ hkgh\Zgbb klZlvb � LA:� Km^
ihklZgh\be� qlh wlZ h[_ki_qbl_evgZy f_jZ y\ey_lky �\j_f_gghc�� ihkdhevdm hgZ ijbgbfZ_lky gZ i_jbh^ ^h
\ug_k_gby hdhgqZl_evgh]h j_r_gby ih kms_kl\m ^_eZ� LZdZy f_jZ ghkbl h[_ki_qbl_evguc oZjZdl_j b g_
^he`gZ ij_^klZ\eylv kh[hc ieZl_`� < ^Zgghf kemqZ_ ba^_j`db ih^e_`Zeb hieZl_ g_aZf_^ebl_evgh [_a
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\ug_k_gby dZdh]h�eb[h j_r_gby ih kms_kl\m ^_eZ� GbdZdhc \hafh`ghklb baf_gblv wlh j_r_gb_ g_
ij_^mkfZljb\Zehkv� J_r_gb_ Z[khexlgh g_ y\eyehkv �\j_f_gguf� b g_ ghkbeh �h[_ki_qbl_evgh]h�
oZjZdl_jZ� Z ij_^klZ\eyeh kh[hc ieZl_`� Ihwlhfm Zi_eeypby [ueZ m^h\e_l\hj_gZ� Z j_r_gb_ h[ hieZl_
ba^_j`_d hlf_g_gh�

*  *  *


