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�U�H�V�R�O�X�W�L�R�Q����

�x �(�[�S�O�R�U�H�� �L�V�V�X�H�V�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �D�J�U�H�H�L�Q�J�� �W�R�� �D�U�E�L�W�U�D�W�L�R�Q�� �F�O�D�X�V�H�V�� �E�H�W�Z�H�H�Q��
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�)�U�R�P�� �W�K�H�� �G�H�E�D�W�H�V�� �D�P�R�Q�J�� �W�K�H�� �6�X�E�F�R�P�P�L�W�W�H�H�� �P�H�P�E�H�U�V�� �L�W���K�D�V�� �E�H�F�R�P�H�� �D�S�S�D�U�H�Q�W���W�K�D�W���W�K�H�U�H�� �L�V�� �D��
�Q�H�H�G�� �W�R�� �J�R�� �E�D�F�N�� �W�R�� �W�K�H�� �E�D�V�L�F�V�� �D�Q�G�� �G�H�I�L�Q�H�� �Z�K�D�W�� �H�D�F�K�� �R�I�� �W�K�H�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� �P�H�F�K�D�Q�L�V�P�V��
�P�H�D�Q���� �D�W�� �O�H�D�V�W�� �X�Q�G�H�U���W�K�H�� �8�1�� �0�R�G�H�O���� �W�K�H�� �8�1�� �0�R�G�H�O�� �F�R�P�P�H�Q�W�D�U�L�H�V�� �D�Q�G�� �W�K�H�� �8�1�� �*�X�L�G�H�� �W�R�� �W�K�H��
�0�X�W�X�D�O�� �$�J�U�H�H�P�H�Q�W�� �3�U�R�F�H�G�X�U�H�� �8�Q�G�H�U�� �7�D�[�� �7�U�H�D�W�L�H�V�� ���K�H�U�H�L�Q�� �8�1�� �*�X�L�G�H�� �W�R�� �0�$�3�����L�Q�� �R�U�G�H�U�� �W�R��
�H�Q�V�X�U�H�� �W�K�D�W�� �H�Y�H�U�\�� �S�D�U�W�\�� �W�R�� �W�K�H�� �G�L�V�S�X�W�H�� �X�Q�G�H�U�V�W�D�Q�G�V�� �Z�K�D�W�� �L�V�� �P�H�D�Q�W�� �Z�K�H�Q�� �W�D�O�N�L�Q�J�� �D�E�R�X�W��
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������ �&�R�R�S�H�U�D�W�L�Y�H���&�R�P�S�O�L�D�Q�F�H��

�$�W�� �W�K�H�� �I�L�U�V�W�� �P�H�H�W�L�Q�J�� �R�I�� �W�K�H�� �6�X�E�F�R�P�P�L�W�W�H�H���� �W�K�H�� �S�D�U�W�L�F�L�S�D�Q�W�V�� �E�U�L�H�I�O�\�� �G�L�V�F�X�V�V�H�G�� ���&�R�R�S�H�U�D�W�L�Y�H��
�&�R�P�S�O�L�D�Q�F�H�������7�K�H���G�L�V�F�X�V�V�L�R�Q�V���I�R�F�X�V�H�G���R�Q���K�R�Z���W�K�L�V���D�S�S�U�R�D�F�K���F�R�X�O�G���E�H���X�V�H�G���L�Q���H�P�H�U�J�L�Q�J���D�Q�G��
�G�H�Y�H�O�R�S�L�Q�J�� �H�F�R�Q�R�P�L�H�V���� �7�K�H�� �X�Q�G�H�U�O�\�L�Q�J�� �L�G�H�D�� �R�I�� �W�K�L�V�� �D�S�S�U�R�D�F�K�� �L�V���W�R�� �R�I�I�H�U�� �D�� �Z�D�\�� �W�R�� �G�H�Y�H�O�R�S�� �D��
�P�R�U�H�� �F�R�Q�V�W�U�X�F�W�L�Y�H�� �G�L�D�O�R�J�X�H�� �E�H�W�Z�H�H�Q�� �W�D�[�� �D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�V�� �D�Q�G�� �P�X�O�W�L�Q�D�W�L�R�Q�D�O�V���� �R�Q�H�� �E�D�V�H�G�� �X�S�R�Q��
�W�U�X�V�W�����R�S�H�Q�Q�H�V�V���D�Q�G���P�X�W�X�D�O���X�Q�G�H�U�V�W�D�Q�G�L�Q�J������

�,�9������ �0�H�F�K�D�Q�L�V�P�V���W�R���5�H�V�R�O�Y�H���&�U�R�V�V���%�R�U�G�H�U���'�L�V�S�X�W�H�V��

�,�9���������� �2�E�M�H�F�W�L�Y�H�V���I�R�U���D�Q���(�I�I�H�F�W�L�Y�H���'�L�V�S�X�W�H���5�H�V�R�O�X�W�L�R�Q���)�U�D�P�H�Z�R�U�N��

�'�X�U�L�Q�J���W�K�H���6�X�E�F�R�P�P�L�W�W�H�H�
�V���G�L�V�F�X�V�V�L�R�Q�V�����V�H�Y�H�U�D�O���R�Y�H�U�D�U�F�K�L�Q�J���R�E�M�H�F�W�L�Y�H�V���K�D�Y�H���E�H�H�Q���S�R�L�Q�W�H�G���R�X�W��
�Z�K�L�F�K���P�D�\���V�H�U�Y�H���W�R���R�U�L�H�Q�W�D�W�H���D�Q�\���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q���S�U�R�F�H�V�V�����7�K�H�V�H���L�Q�F�O�X�G�H���W�K�H���I�R�O�O�R�Z�L�Q�J����

 �,�W�� �V�K�R�X�O�G�� �Q�R�W�� �L�Q�W�H�U�I�H�U�H�� �Z�L�W�K�� �W�K�H�� �Q�H�H�G�� �I�R�U�� �F�R�X�Q�W�U�L�H�V�� �W�R�� �G�H�U�L�Y�H�� �D�Q�� �D�S�S�U�R�S�U�L�D�W�H�� �O�H�Y�H�O�� �R�I�� �W�D�[��
�U�H�Y�H�Q�X�H���I�U�R�P���H�F�R�Q�R�P�L�F���D�F�W�L�Y�L�W�L�H�V���F�R�Q�G�X�F�W�H�G���Z�L�W�K�L�Q���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���E�R�U�G�H�U�V���I�U�R�P���W�K�H�L�U���W�D�[��
�E�D�V�H������

 �,�W�� �V�K�R�X�O�G�� �Q�R�W�� �D�I�I�H�F�W�� �F�R�X�Q�W�U�L�H�V�
�� �D�E�L�O�L�W�\�� �W�R�� �F�R�Q�G�X�F�W�� �H�[�D�P�L�Q�D�W�L�R�Q�V�� �D�Q�G�� �P�D�N�H�� �D�V�V�H�V�V�P�H�Q�W�V��
�E�D�V�H�G���R�Q���W�K�H���D�S�S�O�L�F�D�W�L�R�Q���R�I���L�Q�W�H�U�Q�D�W�L�R�Q�D�O�O�\���D�J�U�H�H�G���V�W�D�Q�G�D�U�G�V���I�R�U���W�U�D�Q�V�I�H�U���S�U�L�F�L�Q�J���D�Q�G���R�W�K�H�U��
�U�X�O�H�V���D�Q�G���S�U�L�Q�F�L�S�O�H�V���R�I���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���W�D�[���O�D�Z����

 �,�W�� �V�K�R�X�O�G�� �S�U�R�P�R�W�H�� �D�Q�� ���L�Q�Y�H�V�W�P�H�Q�W�� �F�O�L�P�D�W�H���� �L�Q�� �Z�K�L�F�K�� �W�K�H�� �W�D�[�D�W�L�R�Q�� �R�I�� �F�U�R�V�V���E�R�U�G�H�U��
�L�Q�Y�H�V�W�P�H�Q�W�V�� �L�V�� �S�U�H�G�L�F�W�D�E�O�H���� �E�\�� �H�Q�K�D�Q�F�L�Q�J�� �W�K�H�� �H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �R�I�� �W�D�[�� �W�U�H�D�W�L�H�V�� �D�Q�G�� �U�H�G�X�F�L�Q�J��
�G�R�X�E�O�H���W�D�[�D�W�L�R�Q����

 �,�W���V�K�R�X�O�G���S�U�R�Y�L�G�H���F�R�P�I�R�U�W���W�R���F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�L�H�V���S�D�U�W�L�F�L�S�D�W�L�Q�J���L�Q���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q���W�K�D�W��
�W�K�H�V�H���S�U�R�F�H�V�V�H�V���D�U�H���Q�R�W���R�Y�H�U�O�\�� �E�X�U�G�H�Q�V�R�P�H���� �D�V���Z�H�O�O���D�V���H�I�I�L�F�L�H�Q�W���D�Q�G���I�D�L�U���� �D�O�V�R���W�D�N�L�Q�J���L�Q�W�R��
�D�F�F�R�X�Q�W�� �W�K�H�� �G�L�I�I�H�U�H�Q�W�� �O�H�Y�H�O�V�� �R�I�� �H�[�S�H�U�L�H�Q�F�H�� �D�Q�G�� �W�K�H�� �X�Q�H�T�X�D�O�� �F�D�S�D�F�L�W�L�H�V�� �R�I�� �F�R�X�Q�W�U�L�H�V�� �Z�L�W�K��
�0�$�3���D�Q�G���U�H�O�D�W�H�G���S�U�R�F�H�G�X�U�H�V����

�,�9���������� �1�R�Q���%�L�Q�G�L�Q�J���'�L�V�S�X�W�H���5�H�V�R�O�X�W�L�R�Q���0�H�F�K�D�Q�L�V�P�V�����1�%�'�5����
��

�'�X�U�L�Q�J���W�K�H���I�L�U�V�W���P�H�H�W�L�Q�J�� �R�I�� �W�K�H���6�X�E�F�R�P�P�L�W�W�H�H���� �Q�R�Q���E�L�Q�G�L�Q�J���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q���Z�D�V�� �S�U�R�S�R�V�H�G��
�D�V�� �D�� �P�H�D�Q�V�� �R�I�� �L�P�S�U�R�Y�L�Q�J�� �W�K�H�� �H�I�I�L�F�L�H�Q�F�\�� �R�I�� �W�K�H�� �0�$�3���� �Z�K�L�O�H�� �D�W�� �W�K�H�� �V�D�P�H�� �W�L�P�H�� �S�U�H�V�H�U�Y�L�Q�J�� �W�K�H��
�D�P�L�F�D�E�O�H�� �Q�D�W�X�U�H�� �R�I�� �0�$�3�� �Q�H�J�R�W�L�D�W�L�R�Q�V���� �7�K�H�U�H�� �Z�D�V�� �D�J�U�H�H�P�H�Q�W�� �D�P�R�Q�J�� �W�K�H�� �6�X�E�F�R�P�P�L�W�W�H�H��
�P�H�P�E�H�U�V���W�K�D�W���1�%�'�5���V�K�R�X�O�G���E�H���I�X�U�W�K�H�U���H�[�S�O�R�U�H�G���D�Q�G���W�K�H���6�X�E�F�R�P�P�L�W�W�H�H���U�H�T�X�H�V�W�H�G���D���U�H�S�R�U�W���R�Q��
�W�K�L�V���W�R�S�L�F�����Z�K�L�F�K���Z�D�V���S�U�H�V�H�Q�W�H�G���D�Q�G���G�L�V�F�X�V�V�H�G���G�X�U�L�Q�J���W�K�H���V�H�F�R�Q�G���6�X�E�F�R�P�P�L�W�W�H�H���P�H�H�W�L�Q�J�����V�H�H��
�$�Q�Q�H�[������������

�'�X�U�L�Q�J�� �W�K�H�� �G�L�V�F�X�V�V�L�R�Q�� �R�I�� �W�K�H�� �U�H�S�R�U�W�� �D�V�� �S�D�U�W�� �R�I�� �W�K�H�� �V�H�F�R�Q�G�� �6�X�E�F�R�P�P�L�W�W�H�H�� �P�H�H�W�L�Q�J���� �L�W�� �E�H�F�D�P�H��
�F�O�H�D�U���W�K�D�W���W�K�H�U�H���Z�D�V���Q�R���F�R�Q�V�H�Q�V�X�V���D�P�R�Q�J���6�X�E�F�R�P�P�L�W�W�H�H���P�H�P�E�H�U�V���U�H�J�D�U�G�L�Q�J���W�K�H���W�H�U�P�L�Q�R�O�R�J�\��
�R�I�� �E�L�Q�G�L�Q�J�� �D�Q�G�� �Q�R�Q���E�L�Q�G�L�Q�J�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� �P�H�F�K�D�Q�L�V�P�V�� ���V�H�H�� �D�O�V�R�� �6�H�F�W�L�R�Q�� �,�,�,������ �,�I�� �W�K�H��
�&�R�P�P�L�W�W�H�H���Z�L�V�K�H�V���W�R���I�X�U�W�K�H�U���H�[�S�O�R�U�H���W�K�L�V���W�R�S�L�F�����I�R�U���L�Q�V�W�D�Q�F�H���I�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�H���8�1���0�R�G�H�O��
�&�R�Q�Y�H�Q�W�L�R�Q���D�Q�G���L�W�V���&�R�P�P�H�Q�W�D�U�\���R�U���Z�L�W�K���D���Y�L�H�Z���W�R���L�Q�F�O�X�V�L�R�Q���L�Q���W�K�H���8�1���*�X�L�G�H���W�R���0�$�3���R�U���L�Q���D��
�S�R�V�V�L�E�O�H���I�X�W�X�U�H���+�D�Q�G�E�R�R�N���R�Q���'�L�V�S�X�W�H���5�H�V�R�O�X�W�L�R�Q�����W�K�H�U�H���Z�R�X�O�G���E�H���Y�D�O�X�H���L�Q���H�Q�V�X�U�L�Q�J���W�K�D�W���V�R�P�H��
�W�H�U�P�V���� �V�X�F�K�� �D�V�� ���J�R�R�G�� �R�I�I�L�F�H�V������ ���P�H�G�L�D�W�L�R�Q������ ���F�R�Q�F�L�O�L�D�W�L�R�Q������ ���H�[�S�H�U�W�� �H�Y�D�O�X�D�W�L�R�Q������ ���H�[�S�H�U�W��
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�H�Y�D�O�X�D�W�L�R�Q�����R�U���D���F�R�P�E�L�Q�D�W�L�R�Q���R�I���E�R�W�K�����L�V���W�K�D�W���W�K�H�\���F�R�X�O�G���K�H�O�S���E�D�O�D�Q�F�H���W�K�H���G�L�I�I�H�U�H�Q�W���H�[�S�H�U�L�H�Q�F�H��
�O�H�Y�H�O�V�� �E�H�W�Z�H�H�Q�� �W�K�H�� �S�D�U�W�L�H�V�� �W�R�� �D�� �0�$�3�� �D�Q�G�� �I�D�F�L�O�L�W�D�W�H�� �D�Q�� �H�D�U�O�L�H�U�� �D�P�L�F�D�E�O�H�� �U�H�V�R�O�X�W�L�R�Q�� �R�I�� �W�K�H��

http://www.un.org/esa/ffd/wp-content/uploads/2015/10/11STM_CRP8_DisputeResolution.pdf
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�V�H�F�R�Q�G���P�H�H�W�L�Q�J�����6�H�H���$�Q�Q�H�[�����������7�K�H���U�H�S�R�U�W���L�G�H�Q�W�L�I�L�H�V���G�L�I�I�H�U�H�Q�W���W�\�S�H�V���R�I���0�'�6���P�H�F�K�D�Q�L�V�P�V���D�Q�G��
�R�X�W�O�L�Q�H�V���W�K�H�L�U���S�R�V�V�L�E�O�H���D�G�Y�D�Q�W�D�J�H�V���D�Q�G���G�L�V�D�G�Y�D�Q�W�D�J�H�V�����:�K�L�O�H���W�K�H���6�X�E�F�R�P�P�L�W�W�H�H���K�D�V���Q�R�W���V�R�X�J�K�W��
�W�R�� �U�H�D�F�K�� �F�R�Q�V�H�Q�V�X�V�� �R�Q�� �D�O�O�� �W�K�H�� �L�V�V�X�H�V�� �D�G�G�U�H�V�V�H�G�� �L�Q���W�K�H���U�H�S�R�U�W�����Z�H�� �Z�R�X�O�G�� �O�L�N�H�� �W�R�� �D�V�N�� �I�R�U�� �W�K�H��
�&�R�P�P�L�W�W�H�H�
�V���D�S�S�U�R�Y�D�O���R�I���I�X�U�W�K�H�U���D�Q�D�O�\�V�L�V���R�I���W�K�L�V���W�R�S�L�F�����Z�K�L�F�K���F�R�X�O�G���U�H�V�X�O�W���L�Q���I�X�U�W�K�H�U���J�X�L�G�D�Q�F�H��
�I�R�U�� �G�H�Y�H�O�R�S�L�Q�J�� �F�R�X�Q�W�U�L�H�V���R�Q���W�K�H���L�V�V�X�H�V�� �W�R�� �E�H�� �F�R�Q�V�L�G�H�U�H�G�� �Z�K�H�Q�� �D�J�U�H�H�L�Q�J�� �W�R�� �0�'�6�� �D�Q�G�� �W�K�H��
�S�U�D�F�W�L�F�D�O�L�W�L�H�V�� �R�I�� �L�W�V�� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���� �W�R�� �E�H�� �L�Q�F�O�X�G�H�G�� �D�V�� �S�D�U�W�� �R�I���D�� �S�R�V�V�L�E�O�H�� �X�S�G�D�W�H�� �W�R�� �W�K�H���8�1��
�&�R�P�P�H�Q�W�D�U�\�����W�K�H���8�1���*�X�L�G�H���W�R���0�$�3���R�U���L�Q���D���I�X�W�X�U�H���+�D�Q�G�E�R�R�N���R�Q���'�L�V�S�X�W�H���5�H�V�R�O�X�W�L�R�Q����

�9�� �5�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���R�Q���K�R�Z���W�R���W�D�N�H���I�R�U�Z�D�U�G���W�K�H���Z�R�U�N��

�9������ 
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�$�3�$���±���$���O�R�R�N���D�W���E�H�Q�H�I�L�W�V���D�Q�G���U�L�V�N�V��

�%�D�F�N�J�U�R�X�Q�G��
��
�7�K�H���O�D�V�W���\�H�D�U�V���E�U�R�X�J�K�W���V�L�J�Q�L�I�L�F�D�Q�W���F�K�D�Q�J�H�V���L�Q���W�K�H���D�U�H�D���R�I���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���W�D�[���O�D�Z����
�'�L�V�F�R�Q�W�H�Q�W���Z�L�W�K���G�L�I�I�H�U�H�Q�W���V�W�D�N�H�K�R�O�G�H�U�V���Z�L�W�K���W�K�H���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���W�D�[���O�D�Z���I�U�D�P�H�Z�R�U�N���L�Q�F�U�H�D�V�H�G��
�G�X�U�L�Q�J���W�K�H���H�D�U�O�\�����������V�����U�H�V�X�O�W�L�Q�J���L�Q���S�X�E�O�L�F���G�L�V�F�X�V�V�L�R�Q�V���R�Q���T�X�H�V�W�L�R�Q�V���R�I���I�D�L�U�Q�H�V�V���D�Q�G��
�U�H�D�V�R�Q�D�E�O�H�Q�H�V�V���R�I���W�K�H���V�\�V�W�H�P���L�Q���S�O�D�F�H���������3�R�O�L�F�\���P�D�N�H�U�V���U�H�D�F�W�H�G���D�Q�G���L�Q�������������W�K�H���%�D�V�H���(�U�R�V�L�R�Q��
�3�U�R�I�L�W���6�K�L�I�W�L�Q�J�����%�(�3�6�����S�U�R�M�H�F�W���Z�D�V���L�Q�L�W�L�D�W�H�G���E�\���W�K�H���*�������V�W�D�W�H�V�����7�K�H���V�W�D�U�W�L�Q�J���S�R�L�Q�W���R�I���W�K�H���Z�R�U�N����
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�R�I���W�K�H���2�(�&�'���W�K�H���%�(�3�6���)�L�Q�D�O���5�H�S�R�U�W���R�Q���$�F�W�L�R�Q�����������H�V�W�D�E�O�L�V�K�H�G���D���Q�H�Z���P�L�Q�L�P�X�P���V�W�D�Q�G�D�U�G���R�Q��
�W�K�H���P�D�Q�G�D�W�R�U�\���H�[�F�K�D�Q�J�H���R�I���$�3�$�V������������
��

�7�K�H���U�L�V�N�V���I�R�U���D���W�D�[�S�D�\�H�U����
��
�$�Q���$�3�$���F�D�Q���O�H�D�G���W�R���L�Q�F�U�H�D�V�H�G���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���F�R�V�W�V�����$�Q���$�3�$���X�V�X�D�O�O�\���G�R�H�V���Q�R�W���J�X�D�U�D�Q�W�H�H��
�W�K�D�W���D���F�H�U�W�D�L�Q���W�U�D�Q�V�D�F�W�L�R�Q���L�V���Q�R�W���D�X�G�L�W�H�G���D�W���D�O�O�����V�L�Q�F�H���W�K�H���7�$���Z�L�O�O���U�H�V�H�U�Y�H���L�W�V���U�L�J�K�W���W�R���D�X�G�L�W���L�I���W�K�H��
�I�D�F�W�X�D�O���D�V�V�X�P�S�W�L�R�Q�V���W�D�N�H�Q���L�Q���D�Q���$�3�$���G�L�G���S�U�R�R�I���W�R���E�H���U�L�J�K�W�����,�I���I�R�U���D�Q�\���U�H�D�V�R�Q���W�K�H���I�D�F�W�X�D�O��
�D�V�V�X�P�S�W�L�R�Q�V���G�R���Q�R�W���U�H�I�O�H�F�W���Z�K�D�W���K�D�S�S�H�Q�H�G�����W�K�H���7�$���F�R�X�O�G���G�H�F�L�G�H���W�K�H���F�D�V�H���G�L�I�I�H�U�H�Q�W�O�\�����W�K�X�V��
�U�H�V�X�O�W�L�Q�J���L�Q���G�R�X�E�O�H�G���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���F�R�V�W���I�R�U���W�K�H���F�R�P�S�D�Q�\��������������
��

�5�L�V�N���P�L�W�L�J�D�W�L�R�Q���W�K�U�R�X�J�K���W�U�D�Q�V�S�D�U�H�Q�F�\��
�6�R�P�H���R�I���W�K�H���U�L�V�N�V���P�H�Q�W�L�R�Q�H�G���L�Q���W�K�H���S�D�U�D�J�U�D�S�K�V���D�E�R�Y�H���F�D�Q���E�H���P�L�W�L�J�D�W�H�G���W�K�U�R�X�J�K��
�L�Q�F�U�H�D�V�H�G���W�U�D�Q�V�S�D�U�H�Q�F�\�����5�L�V�N�V���W�K�D�W���D�U�H���U�R�R�W�H�G���L�Q���W�K�H���R�Q�H���V�L�G�H�G�Q�H�V�V���R�I���X�Q�L�O�D�W�H�U�D�O���$�3�$�V���D�U�H��
�P�L�Q�L�P�L�]�H�G���L�I���D�O�O���L�Q�W�H�U�H�V�W�H�G���M�X�U�L�V�G�L�F�W�L�R�Q�V���D�U�H���L�Q�I�R�U�P�H�G���D�W���D�Q���H�D�U�O�\���V�W�D�J�H�����D�Q�G���L�I���O�D�W�H�U���$�3�$�V���D�U�H��
�H�[�F�K�D�Q�J�H�G�������E�H�W�Z�H�H�Q���W�K�H���M�X�U�L�V�G�L�F�W�L�R�Q�V���L�Q�Y�R�O�Y�H�G���L�Q���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q�V�����7�D�[�S�D�\�H�U�V���D�U�H���W�K�H�Q���Q�R�W��
�D�E�O�H���W�R���W�D�N�H���G�L�I�I�H�U�H�Q�W���D�S�S�U�R�D�F�K�H�V�������D�Q�G���W�K�X�V���W�K�H���U�L�V�N�V���R�I���X�Q�Z�D�Q�W�H�G���G�R�X�E�O�H���Q�R�Q���W�D�[�D�W�L�R�Q���D�Q�G��
�R�W�K�H�U���I�R�U�P�V���R�I���P�L�V�X�V�H���D�U�H���U�H�G�X�F�H�G�����$�W���W�K�H���V�D�P�H���W�L�P�H���W�K�H���U�L�V�N���R�I���G�R�X�E�O�H���W�D�[�D�W�L�R�Q���L�V���U�H�G�X�F�H�G���D�V��
�Z�H�O�O�����L�I���M�X�U�L�V�G�L�F�W�L�R�Q�V���R�S�H�Q�O�\���V�K�D�U�H���W�K�H�L�U���R�S�L�Q�L�R�Q�V�����)�X�U�W�K�H�U���W�U�D�Q�V�S�D�U�H�Q�F�\���Z�L�O�O���I�D�F�L�O�L�W�D�W�H���W�K�H��
�F�O�R�V�L�Q�J���R�I���W�K�H���J�D�S���L�Q���D�V�\�P�P�H�W�U�L�F���V�L�W�X�D�W�L�R�Q�V�����W�K�L�V���L�V���S�D�U�W�L�F�X�O�D�U�O�\���W�U�X�H���Z�K�H�Q���$�3�$�V���D�U�H���S�X�E�O�L�V�K�H�G��
�D�Q�G���F�D�Q���W�K�H�U�H�I�R�U�H���E�H���V�W�X�G�L�H�G���E�\���D�Q�\�R�Q�H���Z�K�R���L�V���L�Q�W�H�U�H�V�W�H�G����������
��
�6�R�P�H���F�R�X�Q�W�U�L�H�V���F�O�H�D�U�O�\���S�U�H�I�H�U�H�Q�F�H���E�L�����D�Q�G���P�X�O�W�L�O�D�W�H�U�D�O���$�3�$�V�����7�K�L�V���L�V���W�R���D�Y�R�L�G���W�K�H���U�L�V�N�V���D�V��
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�,�Q�L�W�L�D�W�L�Q�J���D�Q���$�3�$���3�U�R�J�U�D�P��

�'�D�W�D���F�R�O�O�H�F�W�L�R�Q���D�Q�G���D�Q�D�O�\�V�L�V��
��
�,�Q���R�U�G�H�U���W�R���H�Q�D�E�O�H���F�R�X�Q�W�U�L�H�V���W�R���P�D�N�H���D���I�D�F�W���E�D�V�H�G���D�Q�G���Z�H�O�O���U�H�D�V�R�Q�H�G���G�H�F�L�V�L�R�Q���R�Q��
�Z�K�H�W�K�H�U���W�R���V�W�D�U�W���D�Q���$�3�$���S�U�R�J�U�D�P���R�U���Q�R�W���P�R�U�H���G�D�W�D���V�K�R�X�O�G���E�H���F�R�O�O�H�F�W�H�G���D�Q�G���D�Q�D�O�\�]�H�G����
�&�R�X�Q�W�U�L�H�V���W�K�D�W���K�D�Y�H���L�Q�W�U�R�G�X�F�H�G���$�3�$���S�U�R�J�U�D�P�V���V�K�R�X�O�G���E�H���H�Q�F�R�X�U�D�J�H�G���W�R���H�Y�D�O�X�D�W�H���S�R�V�L�W�L�Y�H���D�Q�G��
�Q�H�J�D�W�L�Y�H���H�I�I�H�F�W�V���R�I���W�K�H�V�H���S�U�R�J�U�D�P�V���D�Q�G���D�V���I�D�U���D�V���S�R�V�V�L�E�O�H���P�D�N�H���W�K�L�V���G�D�W�D���D�Y�D�L�O�D�E�O�H���W�R���R�W�K�H�U��
�7�$�V�����7�K�L�V���Z�R�X�O�G���Q�R�W���R�Q�O�\���K�H�O�S���F�R�X�Q�W�U�L�H�V���F�R�Q�V�L�G�H�U�L�Q�J���V�W�D�U�W�L�Q�J���D���Q�H�Z���S�U�R�J�U�D�P���E�X�W���D�O�V�R��
�F�R�X�Q�W�U�L�H�V���W�K�D�W���L�Q�W�U�R�G�X�F�H�G���$�3�$�V���D�O�U�H�D�G�\�����$�O�O���V�W�D�N�H�K�R�O�G�H�U�V���L�Q�F�O�X�G�L�Q�J���E�X�V�L�Q�H�V�V�H�V���V�K�R�X�O�G���E�H��
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�Q�H�J�O�L�J�L�E�O�H���F�R�V�W�V���D�Q�G���U�L�V�N�V�����L�W���R�I�W�H�Q���V�H�H�P�V���M�X�V�W�L�I�L�H�G���W�R���Q�R�W���V�W�D�U�W���R�X�W���Z�L�W�K���D�Q���$�3�$���S�U�R�J�U�D�P���D�W���W�K�H��
�E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���L�Q�W�U�R�G�X�F�W�L�R�Q���R�I���Q�H�Z���7�3���U�H�J�L�P�H�V�������:�K�H�W�K�H�U���$�3�$�V���D�U�H���D���X�V�H�I�X�O���W�R�R�O���I�R�U��
�D�Y�R�L�G�L�Q�J���O�D�W�H�U���F�R�Q�I�O�L�F�W�V���K�D�V���W�R���E�H���G�H�F�L�G�H�G���I�R�U���H�Y�H�U�\���M�X�U�L�V�G�L�F�W�L�R�Q���R�Q���L�W�V���R�Z�Q���D�Q�G���G�H�S�H�Q�G�V���Y�H�U�\��
�P�X�F�K���R�Q���W�K�H���F�D�S�D�F�L�W�\���R�I���W�K�H���U�H�V�S�H�F�W�L�Y�H���7�$�����)�R�U���W�K�H���S�U�R�S�H�U���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���I�R�U���M�X�U�L�V�G�L�F�W�L�R�Q�V����
�W�K�H���D�F�F�X�P�X�O�D�W�L�R�Q���R�I���F�R�P�S�U�H�K�H�Q�V�L�Y�H���G�D�W�D���P�D�\���E�H���L�Q�G�L�V�S�H�Q�V�D�E�O�H���L�Q���W�K�H���F�R�X�U�V�H���R�I���I�X�W�X�U�H���V�W�X�G�\��
�R�Q���$�3�$���S�U�R�J�U�D�P�V���F�X�U�U�H�Q�W�O�\���L�P�S�O�H�P�H�Q�W�H�G���D�U�R�X�Q�G���W�K�H���Z�R�U�O�G��������
 
 

  

                                                           
23 In Bulgaria, Macedonia, Gibraltar, Pakistan and Algeria this can be observed. 
24
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�$�G�Y�D�Q�F�H���3�U�L�F�L�Q�J���$�J�U�H�H�P�H�Q�W�V�������6�W�D�W�L�V�W�L�F�V��
��
��

 

�&�R�X�Q�W�U�\���� �$�3�$��
�\�H�V���Q�R��

�X�Q�L�O�D�W�H�U�D�O�� �E�L�����D�Q�G��
�P�X�O�W�L�O�D�W�H�U�D�O��

�&�R�P�P�H�Q�W�V����

�(�X�U�R�S�H����

�$�O�E�D�Q�L�D�� �\�H�V�� �\�H�V���� �\�H�V���� �7�K�U�H�V�K�R�O�G�������P�L�O�O�L�R�Q�����Q�R���U�R�O�O�E�D�F�N����

�$�X�V�W�U�L�D���� �\�H�V�� �\�H�V�� �\�H�V�� �)�H�H�V���I�R�U���X�Q�L�O�D�W�H�U�D�O���$�3�$�V����

�%�H�O�J�L�X�P�� �\�H�V�� �\�H�V�� �\�H�V�� �3�X�E�O�L�V�K�H�G���D�Q�R�Q�\�P�R�X�V�O�\��
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�X�Q�L�O�D�W�H�U�D�O�� �E�L�����D�Q�G��
�P�X�O�W�L�O�D�W�H�U�D�O��

�&�R�P�P�H�Q�W�V����

�&�R�O�R�P�E�L�D���� �\�H�V���� �Q���D�� �Q���D�� ����

�&�R�V�W�D���5�L�F�D�� �\�H�V�� �Q���D�� �Q���D�� �1�R���V�H�F�R�Q�G�D�U�\���O�H�J�L�V�O�D�W�L�R�Q���\�H�W��

�'�R�P�L�Q�L�F�D�Q��
�5�H�S�X�E�O�L�F��

�\�H�V��
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�\�H�V���Q�R��

�X�Q�L�O�D�W�H�U�D�O�� �E�L�����D�Q�G��
�P�X�O�W�L�O�D�W�H�U�D�O��

�&�R�P�P�H�Q�W�V����

�2�P�D�Q�� �Q�R�� �Q�R�� �Q�R�� ����

�3�D�N�L�V�W�D�Q�� �Q�R�� �Q�R�� �Q�R�� �*�H�Q�H�U�D�O���U�X�O�L�Q�J���L�V���S�R�V�V�L�E�O�H��

�3�D�S�X�D���1�H�Z��
�*�X�L�Q�H�D��

�Q�R�� �Q�R�� �Q�R�� ����

�3�K�L�O�L�S�S�L�Q�H�V�� �\�H�V���� �\�H�V�� �\�H�V�� ����

�4�D�W�D�U�� �Q�R�� �Q�R�� �Q�R�� ����

�5�X�V�V�L�D�� �\�H�V���� �Q���D�� �Q���D��
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�\�H�V���Q�R��

�X�Q�L�O�D�W�H�U�D�O�� �E�L�����D�Q�G��
�P�X�O�W�L�O�D�W�H�U�D�O��

�&�R�P�P�H�Q�W�V����

�9�L�H�W�Q�D�P�� �\�H�V�� �\�H�V�� �\�H�V�� ����

�$�Q�D�O�\�V�L�V����

�7�R�W�D�O���� ������ �� �� ��

�$�3�$�V���� ������ ������������ �� �� ��

�0�D�\�E�H���� ���� ���������� �� �� ��

�$�I�U�L�F�D��

�$�O�J�H�U�L�D�� �Q�R���� �Q�R�� �Q�R�� �*�H�Q�H�U�D�O���U�X�O�L�Q�J���P�L�J�K�W���E�H���D�S�S�O�L�F�D�E�O�H��

�$�Q�J�R�O�D���� �Q�R�� �Q�R�� �Q�R�� ����

�%�R�W�V�Z�D�Q�D�� �Q�R�� �Q�R�� �Q�R���� ����

�&�D�P�H�U�R�R�Q�� �Q�R�� �Q�R�� �Q�R�� �*�H�Q�H�U�D�O���U�X�O�L�Q�J�V����

�(�J�\�S�W�� �\�H�V���� �Q���D�� �Q���D��
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�&�R�X�Q�W�U�\���� �$�3�$��
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�X�Q�L�O�D�W�H�U�D�O�� �E�L�����D�Q�G��
�P�X�O�W�L�O�D�W�H�U�D�O��

�&�R�P�P�H�Q�W�V����

�$�Q�D�O�\�V�L�V����

�7�R�W�D�O���� ���� �� �� ��

�$�3�$�V���� ���� ������������ �� �� ��

�*�U�D�Q�G���7�R�W�D�O����

�-�X�U�L�V�G�L�F�W�L�R�Q�V���� �������� �� �� ��

�$�3�$�V�� ������ ������������ �� �� ��

�0�D�\�E�H���� ���� ���������� �� �� ��
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�$�Q�Q�H�[������
 
 

�:�R�U�N�L�Q�J���*�U�R�X�S���1�R�W�H���R�Q��
��

�0�H�G�L�D�W�L�R�Q���D�Q�G���2�W�K�H�U���)�R�U�P�V���R�I���1�R�Q���%�L�Q�G�L�Q�J���'�L�V�S�X�W�H���5�H�V�R�O�X�W�L�R�Q��
��

�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��
��

�$���� �7�K�H���,�Q�W�H�U�H�V�W���R�I���8�1���0�H�P�E�H�U���&�R�X�Q�W�U�L�H�V���L�Q���0�H�G�L�D�W�L�R�Q���D�Q�G���2�W�K�H�U���)�R�U�P�V���R�I��
�1�R�Q���%�L�Q�G�L�Q�J���'�L�V�S�X�W�H���5�H�V�R�O�X�W�L�R�Q��

�� ��
�,�Q���U�H�F�H�Q�W���\�H�D�U�V�����W�D�[���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�V���D�U�R�X�Q�G���W�K�H���J�O�R�E�H���K�D�Y�H���E�H�F�R�P�H���P�R�U�H���D�F�W�L�Y�H���L�Q���F�K�D�O�O�H�Q�J�L�Q�J��
�W�D�[�� �S�O�D�Q�Q�L�Q�J�� �V�W�U�D�W�H�J�L�H�V�� �R�I�� �0�1�(�V���� �Z�K�L�F�K�� �K�D�V�� �O�H�G�� �W�R�� �D�Q�� �L�Q�F�U�H�D�V�H�� �L�Q�� �G�L�V�S�X�W�H�V���� �:�L�W�K�� �W�K�H��
�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���R�I���&�R�X�Q�W�U�\���E�\���&�R�X�Q�W�U�\���U�H�S�R�U�W�L�Q�J���L�Q���D���Z�L�G�H���U�D�Q�J�H���R�I���F�R�X�Q�W�U�L�H�V�����D�V���Z�H�O�O���D�V���W�K�H��
�P�D�Q�\���R�W�K�H�U���D�F�W�L�R�Q�V���W�K�D�W���D�U�H���F�X�U�U�H�Q�W�O�\���F�R�Q�W�H�P�S�O�D�W�H�G���R�U���D�E�R�X�W���W�R���E�H���L�Q�L�W�L�D�W�H�G���S�X�U�V�X�D�Q�W���W�R���Y�D�U�L�R�X�V��
�L�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �S�U�R�M�H�F�W�V�� ���*�������� �2�(�&�'�� �H�W�F�������� �L�W�� �L�V�� �O�L�N�H�O�\�� �W�K�D�W�� �W�K�H�� �U�D�Q�J�H�� �D�Q�G�� �L�Q�W�H�Q�V�L�W�\�� �R�I�� �F�U�R�V�V��
�E�R�U�G�H�U���W�D�[���G�L�V�S�X�W�H�V���Z�L�O�O���I�X�U�W�K�H�U���L�Q�F�U�H�D�V�H����

��
�7�K�H���W�U�D�G�L�W�L�R�Q�D�O���P�H�D�Q�V���R�I���U�H�V�R�O�Y�L�Q�J���W�K�H�V�H���G�L�V�S�X�W�H�V���L�Q�F�O�X�G�H���Q�H�J�R�W�L�D�W�L�R�Q���Y�L�D���D���W�U�H�D�W�\���V�D�Q�F�W�L�R�Q�H�G��
�P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �S�U�R�F�H�G�X�U�H�� �����0�$�3�������� �0�$�3�� �L�V�� �Z�L�G�H�O�\�� �Y�L�H�Z�H�G�� �D�V�� �D�� �X�V�H�I�X�O�� �W�R�R�O���� �\�H�W�� �Q�R�Q��
�H�[�L�V�W�H�Q�W���L�Q���P�D�Q�\���F�R�X�Q�W�U�L�H�V���D�Q�G���R�U���S�D�U�W�O�\���L�Q�H�I�I�L�F�L�H�Q�W�����G�X�H���W�R���O�D�F�N���R�I���F�D�S�D�F�L�W�L�H�V�����O�D�F�N���R�I���G�R�P�H�V�W�L�F��
�O�D�Z���V�X�S�S�R�U�W�����L�Q�D�E�L�O�L�W�\���R�I���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�V���W�R���D�O�Z�D�\�V���U�H�D�F�K���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W�V�����R�U���R�W�K�H�U�Z�L�V�H�����,�I��





�(���&�������������������&�5�3������

 
 

Page 31 of 137 
��

�G�L�I�I�H�U�H�Q�W���O�H�Y�H�O�V���R�I���H�[�S�H�U�L�H�Q�F�H���D�Q�G���W�K�H���X�Q�H�T�X�D�O���F�D�S�D�F�L�W�L�H�V���R�I���&�R�X�Q�W�U�L�H�V���Z�L�W�K���0�$�3���D�Q�G��
�U�H�O�D�W�H�G���S�U�R�F�H�G�X�U�H�V����

��
�,�Q���W�K�H���G�L�V�F�X�V�V�L�R�Q�V���R�I���W�K�H���6�X�E�F�R�P�P�L�W�W�H�H���Z�K�L�F�K���K�D�Y�H���W�D�N�H�Q���S�O�D�F�H���L�Q���9�L�H�Q�Q�D���L�Q���-�X�Q�H���������������W�K�H�U�H��
�Z�D�V�� �X�Q�D�Q�L�P�R�X�V�� �D�J�U�H�H�P�H�Q�W�� �W�K�D�W�� �W�K�H�� �W�K�L�U�G�� �L�P�S�H�U�D�W�L�Y�H�� �F�R�X�O�G�� �E�H�� �I�X�O�I�L�O�O�H�G�� �E�\�� �D�Q�� �D�S�S�U�R�S�U�L�D�W�H��
�S�U�R�F�H�V�V���R�I���1�%�'�5�����6�X�F�K���S�U�R�F�H�V�V���F�R�X�O�G���E�H���G�H�I�L�Q�H�G���H�L�W�K�H�U���L�Q���W�K�H���W�D�[���W�U�H�D�W�\���R�U���U�H�O�D�W�H�G���S�U�R�W�R�F�R�O�V����
�R�U���R�Q���D�Q��ad hoc���E�D�V�L�V���R�Q�F�H���D���G�L�V�S�X�W�H���K�D�V���D�U�L�V�H�Q������

��
�3�U�L�R�U���W�R���D�J�U�H�H�L�Q�J���W�R���V�X�F�K���S�U�R�F�H�V�V�����&�R�X�Q�W�U�L�H�V���R�U���&�$�
�V���Z�R�X�O�G���K�D�Y�H���W�R���F�R�Q�V�L�G�H�U����
��

 �:�K�D�W���N�L�Q�G���R�I���1�%�'�5���V�K�R�X�O�G���H�[�L�V�W�����Z�K�D�W���D�U�H���W�K�H�L�U���S�R�W�H�Q�W�L�D�O���E�H�Q�H�I�L�W�V���L�Q���V�S�H�F�L�I�L�F��
�F�L�U�F�X�P�V�W�D�Q�F�H�V���D�Q�G���Z�K�D�W���D�U�H���W�K�H�L�U���O�L�P�L�W�V�"��

 �+�R�Z�� �F�D�Q�� �W�K�H�� �V�X�L�W�D�E�L�O�L�W�\�� �D�Q�G�� �D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V�� �R�I�� �V�S�H�F�L�I�L�F�� �I�R�U�P�V�� �R�I�� �1�%�'�5�� ���H���J����
�P�H�G�L�D�W�L�R�Q���R�U���H�[�S�H�U�W���H�Y�D�O�X�D�W�L�R�Q�����I�R�U���V�S�H�F�L�I�L�F���W�\�S�H�V���R�I���G�L�V�S�X�W�H�V���E�H���D�V�V�H�V�V�H�G�"��

 �:�K�D�W���Z�R�X�O�G���E�H���W�K�H���V�F�R�S�H���R�I���D���V�X�E�P�L�V�V�L�R�Q���W�R���1�%�'�5�����G�H�I�D�X�O�W���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q��
�P�H�F�K�D�Q�L�V�P���R�U���V�X�S�S�O�H�P�H�Q�W�D�U�\���R�S�W�L�R�Q���R�Q���D���F�D�V�H���E�\���F�D�V�H���E�D�V�L�V�"������

 �+�R�Z�����Z�K�H�Q���D�Q�G���E�\���Z�K�R�P���Z�R�X�O�G���W�K�H���1�%�'�5���S�U�R�F�H�V�V���E�H���L�Q�L�W�L�D�W�H�G�"��
 �+�R�Z�� �V�K�R�X�O�G�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �S�H�U�V�R�Q�V���� �V�X�F�K�� �D�V�� �P�H�G�L�D�W�R�U�V�� �R�U�� �Q�H�X�W�U�D�O�� �H�[�S�H�U�W�V���� �E�H��

�V�H�O�H�F�W�H�G�"����
 �:�K�D�W�� �D�U�H�� �W�K�H�� �G�X�W�L�H�V�� �R�I�� �V�X�F�K�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �W�K�L�U�G�� �S�H�U�V�R�Q�V���� �H���J�� �L�Q�� �W�H�U�P�V�� �R�I��

�L�P�S�D�U�W�L�D�O�L�W�\�����G�L�V�F�O�R�V�X�U�H���R�I���S�R�W�H�Q�W�L�D�O���F�R�Q�I�O�L�F�W�V���R�I���L�Q�W�H�U�H�V�W���H�W�F���"����
 �+�R�Z���F�D�Q���W�K�H���S�U�R�F�H�H�G�L�Q�J�V���E�H���V�W�U�X�F�W�X�U�H�G�����H���J�����W�L�P�H���I�U�D�P�H�V�����I�R�U�P���R�I���V�X�E�P�L�V�V�L�R�Q�V����

�R�E�W�D�L�Q�L�Q�J�� �G�R�F�X�P�H�Q�W�D�W�L�R�Q�� �D�Q�G�� �W�H�V�W�L�P�R�Q�\�� �R�I�� �W�K�H�� �W�D�[�S�D�\�H�U�� �R�U�� �R�W�K�H�U�� �W�D�[�S�D�\�H�U��
�L�Q�Y�R�O�Y�H�P�H�Q�W�����U�X�O�H�V���H�Q�V�X�U�L�Q�J���W�K�H���I�O�H�[�L�E�L�O�L�W�\���R�I���W�K�H���S�U�R�F�H�V�V���H�W�F�����"��

 �:�K�H�U�H���Z�L�O�O���W�K�H���S�U�R�F�H�H�G�L�Q�J�V���R�F�F�X�U�"��
 �:�K�D�W���Z�L�O�O���E�H���W�K�H���Z�R�U�N���S�U�R�G�X�F�W���R�I���W�K�H���W�K�L�U�G���S�H�U�V�R�Q���D�Q�G���L�Q���Z�K�D�W���I�R�U�P���Z�L�O�O���L�W���E�H��

�V�X�E�P�L�W�W�H�G�����H���J�����I�L�Q�D�O���H�[�S�H�U�W���U�H�S�R�U�W�����Q�R�Q���E�L�Q�G�L�Q�J���S�U�R�S�R�V�D�O�V���R�I���D���P�H�G�L�D�W�R�U���I�R�U���W�K�H��
�U�H�V�R�O�X�W�L�R�Q���R�I���W�K�H���G�L�V�S�X�W�H�����R�Q�O�\���R�U�D�O���W�H�V�W�L�P�R�Q�\�����H�W�F�����"��

 �:�K�D�W�� �U�X�O�H�V�� �D�Q�G�� �S�U�L�Q�F�L�S�O�H�V�� �V�K�R�X�O�G�� �E�H�� �F�R�Q�W�H�P�S�O�D�W�H�G�� �U�H�J�D�U�G�L�Q�J�� �W�K�H�� �W�U�D�Q�V�S�D�U�H�Q�F�\��
�D�Q�G���F�R�Q�I�L�G�H�Q�W�L�D�O�L�W�\���R�I���1�%�'�5���S�U�R�F�H�H�G�L�Q�J�V�"��

 �,�Q�� �Z�K�D�W�� �I�R�U�P�� �V�K�R�X�O�G�� �&�$�
�V�� �O�D�\�� �G�R�Z�Q���W�K�H�L�U���0�X�W�X�D�O�� �$�J�U�H�H�P�H�Q�W���L�I�� �W�K�H�\�� �I�L�Q�G�� �R�Q�H��
�D�Q�G���Z�K�D�W���L�V���L�W�V���O�H�J�D�O���H�I�I�H�F�W�"��

 �+�R�Z���F�D�Q���V�X�F�K���0�X�W�X�D�O���$�J�U�H�H�P�H�Q�W���E�H���H�Q�I�R�U�F�H�G�"��
��

�7�K�H�� �&�R�P�P�L�W�W�H�H�� �V�K�R�X�O�G�� �S�U�R�Y�L�G�H�� �J�X�L�G�D�Q�F�H�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �W�K�H�V�H�� �L�V�V�X�H�V�� �D�Q�G�� �F�R�Q�V�L�G�H�U�� �Z�D�\�V�� �W�R��
�S�U�R�P�R�W�H�� �D�� �I�O�H�[�L�E�O�H�� �I�U�D�P�H�Z�R�U�N�� �I�R�U�� �W�K�H�� �G�H�Y�H�O�R�S�P�H�Q�W���R�I�� �V�X�F�K�� �S�U�R�F�H�V�V�H�V�� �W�R�� �U�H�I�O�H�F�W�� �W�K�H�� �L�Q�W�H�U�H�V�W�V��
�D�Q�G���O�H�Y�H�O���R�I���F�R�P�I�R�U�W���R�I���H�D�F�K���&�R�X�Q�W�U�\����
��
��

�&������ �)�R�U�P�V���R�I���1�R�Q���%�L�Q�G�L�Q�J���'�L�V�S�X�W�H���5�H�V�R�O�X�W�L�R�Q��

������ �2�Y�H�U�Y�L�H�Z���R�I���E�L�Q�G�L�Q�J���D�Q�G���Q�R�Q���E�L�Q�G�L�Q�J���I�R�U�P�V���R�I���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q��

�,�Q�� �J�H�Q�H�U�D�O���� �G�L�V�S�X�W�H�V�� �F�D�Q�� �E�H�� �U�H�V�R�O�Y�H�G�� �H�L�W�K�H�U�� �E�\�� �D�Q�� �D�J�U�H�H�P�H�Q�W�� �R�I�� �W�K�H�� �S�D�U�W�L�H�V�� �W�K�H�P�V�H�O�Y�H�V�� �R�U�� �E�\��
�V�X�E�P�L�W�W�L�Q�J�� �W�K�H�� �G�L�V�S�X�W�H�� �W�R�� �D�Q�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �W�K�L�U�G�� �S�H�U�V�R�Q�� �R�U�� �L�Q�V�W�L�W�X�W�L�R�Q�� ���M�X�G�J�H���� �D�U�E�L�W�U�D�W�R�U����
�D�G�M�X�G�L�F�D�W�R�U���H�W�F�������Z�K�R���G�H�F�L�G�H�V���W�K�H���G�L�V�S�X�W�H���I�R�U���W�K�H���S�D�U�W�L�H�V�����,�Q���E�R�W�K���V�L�W�X�D�W�L�R�Q�V�����W�K�H���E�L�Q�G�L�Q�J���Q�D�W�X�U�H��
�L�V�� �G�H�U�L�Y�H�G�� �I�U�R�P�� �D���V�R�Y�H�U�H�L�J�Q�� �G�H�F�L�V�L�R�Q���R�I�� �W�K�H�� �S�D�U�W�L�H�V�� �����S�D�U�W�\�� �D�X�W�R�Q�R�P�\�������� �\�H�W�� �L�Q�� �W�K�H�� �I�L�U�V�W��
�V�L�W�X�D�W�L�R�Q�� �W�K�H�� �S�D�U�W�L�H�V�� �P�X�V�W�� �D�J�U�H�H�� �Z�L�W�K�� �W�K�H�� �L�Q�G�L�Y�L�G�X�D�O�� �F�D�V�H�� �R�X�W�F�R�P�H�� �Z�K�H�U�H�D�V���� �L�Q�� �F�R�X�U�W�� �R�U��
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�Q�H�J�R�W�L�D�W�L�R�Q�V�� �D�Q�G���� �X�O�W�L�P�D�W�H�O�\���� �O�D�\�� �W�K�H�� �E�D�V�L�V�� �I�R�U�� �D�Q�� �D�J�U�H�H�P�H�Q�W���� �,�W�� �F�D�Q�� �D�O�V�R�� �K�H�O�S�� �W�K�H�� �S�D�U�W�L�H�V�
��
�U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V�� �M�X�V�W�L�I�\�� �P�R�U�H�� �H�D�V�L�O�\�� �W�K�H�L�U�� �F�R�P�S�U�R�P�L�V�H�� �Y�L�V���j���Y�L�V�� �W�K�H�L�U�� �S�U�L�Q�F�L�S�D�O�V�� �D�V�� �E�H�L�Q�J��
���U�H�D�V�R�Q�D�E�O�H��������
������
�(�[�S�H�U�W���H�Y�D�O�X�D�W�L�R�Q���F�D�Q���E�H���G�L�V�W�L�Q�J�X�L�V�K�H�G���I�U�R�P���H�[�S�H�U�W���G�H�W�H�U�P�L�Q�D�W�L�R�Q�����L�Q���H�[�S�H�U�W���G�H�W�H�U�P�L�Q�D�W�L�R�Q����
�W�K�H���S�D�U�W�L�H�V���V�X�E�M�H�F�W���W�K�H�P�V�H�O�Y�H�V���W�R���W�K�H���G�H�F�L�V�L�R�Q���R�I���W�K�H���H�[�S�H�U�W���Z�K�L�F�K���E�H�F�R�P�H�V���E�L�Q�G�L�Q�J���R�Q���W�K�H�P����
����
�)�X�U�W�K�H�U���� �L�W�� �L�V�� �S�R�V�V�L�E�O�H�� �W�R�� �G�L�V�W�L�Q�J�X�L�V�K�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �H�[�S�H�U�W�� �S�U�R�F�H�H�G�L�Q�J�V�� �I�U�R�P�����W�U�L�E�X�Q�D�O��
�D�S�S�R�L�Q�W�H�G�����H�[�S�H�U�W�V���� �L�Q�� �W�K�H�� �O�D�W�W�H�U�� �I�R�U�P�� �R�I�� �S�U�R�F�H�H�G�L�Q�J�V���� �W�K�H�� �H�[�S�H�U�W�� �F�R�Q�G�X�F�W�V�� �K�H�U�� �R�S�H�U�D�W�L�R�Q�V��
���X�Q�G�H�U���W�K�H���D�X�V�S�L�F�H�V�����R�I�� �D���F�R�X�U�W���R�U���D�U�E�L�W�U�D�W�L�R�Q���S�D�Q�H�O���Z�K�L�F�K���K�D�V���F�D�O�O�H�G���X�S�R�Q���K�H�U���I�R�U���D�G�Y�L�F�H���� �,�Q��
�V�L�W�X�D�W�L�R�Q�V�� �L�Q�� �Z�K�L�F�K�� �W�K�H�� �R�S�H�U�D�W�L�R�Q�V�� �R�I�� �W�K�H�� �H�[�S�H�U�W�� �D�U�H�� �Q�R�W�� �H�P�E�H�G�G�H�G�� �L�Q�� �F�R�X�U�W�� �R�U�� �D�U�E�L�W�U�D�W�L�R�Q��
�S�U�R�F�H�H�G�L�Q�J�V���� �K�H�U�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �I�L�Q�G�L�Q�J�V�� �F�D�Q�� �E�H�� �X�V�H�I
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�$�Q�R�W�K�H�U���Z�D�\���L�V���W�R���F�R�Q�G�X�F�W���P�H�G�L�D�W�L�R�Q���R�Q���W�K�H���E�D�V�L�V���R�I���D�Q���D�O�U�H�D�G�\���H�[�L�V�W�L�Q�J���H�[�S�H�U�W���U�H�S�R�U�W�����,�Q��
�W�K�L�V�� �V�F�H�Q�D�U�L�R���� �W�K�H�� �P�H�G�L�D�W�R�U�� �Z�R�X�O�G�� �G�L�V�F�X�V�V�� �W�K�H�� �U�H�V�X�O�W�V�� �R�I�� �W�K�H�� �H�[�S�H�U�W�� �L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V�� �Z�L�W�K�� �W�K�H��
�S�D�U�W�L�H�V�� �D�Q�G���� �S�R�W�H�Q�W�L�D�O�O�\���� �W�K�H�� �H�[�S�H�U�W���� �7�K�L�V�� �F�D�Q�� �E�H�� �S�D�U�W�L�F�X�O�D�U�O�\�� �X�V�H�I�X�O�� �L�Q�� �F�D�V�H�V�� �L�Q�� �Z�K�L�F�K�� �W�K�H��
�S�D�U�W�L�H�V���K�D�Y�H���D���G�L�I�I�H�U�H�Q�W���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q���R�I���W�K�H���H�[�S�H�U�W���U�H�S�R�U�W���R�U���L�Q���Z�K�L�F�K���R�Q�H���S�D�U�W�\���F�R�Q�W�H�V�W�V���W�K�H��
�P�H�W�K�R�G�R�O�R�J�\���R�I���W�K�H���H�[�S�H�U�W�����,�W���V�K�D�O�O���E�H���Q�R�W�H�G���W�K�D�W���D�Q���H�D�U�O�L�H�U���D�S�S�R�L�Q�W�P�H�Q�W���R�I���W�K�H���P�H�G�L�D�W�R�U���R�I�W�H�Q��
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�1�%�'�5���F�R�P�S�D�U�H�G���W�R���0�'�6����

- �$�P�L�F�D�E�O�H���V�R�O�X�W�L�R�Q�V���D�U�H���P�R�U�H���D�F�F�H�S�W�D�E�O�H���D�Q�G���P�R�U�H��
�V�X�V�W�D�L�Q�D�E�O�H���W�K�D�Q�����Z�L�Q���O�R�V�H�����R�X�W�F�R�P�H�V��

- �3�U�H�V�H�U�Y�D�W�L�R�Q���R�I���I�L�V�F�D�O���V�R�Y�H�U�H�L�J�Q�W�\��

- �/�H�V�V���F�R�V�W�O�\���W�K�D�Q���D�U�E�L�W�U�D�W�L�R�Q��

��

�������� �1�%�'�5���D�V���D�Q���$�O�W�H�U�Q�D�W�L�Y�H���R�U���D���3�U�H�F�X�U�V�R�U���W�R���$�U�E�L�W�U�D�W�L�R�Q��
��
�1�%�'�5�� �F�R�X�O�G�� �E�H�� �H�Q�Y�L�V�D�J�H�G�� �H�L�W�K�H�U�� �D�V�� �D�Q���D�O�W�H�U�Q�D�W�L�Y�H���W�R�� �D�U�E�L�W�U�D�W�L�R�Q�������R�U�� �D�V�� �D���V�X�S�S�O�H�P�H�Q�W�D�U�\��
�P�H�D�Q�V���R�I���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q�����S�U�H�F�H�G�L�Q�J���D�U�E�L�W�U�D�W�L�R�Q������
��
�'�H�V�L�J�Q�L�Q�J���1�%�'�5���D�V���D�Q���D�O�W�H�U�Q�D�W�L�Y�H���W�R���D�U�E�L�W�U�D�W�L�R�Q���Z�R�X�O�G���D�F�F�R�P�P�R�G�D�W�H���W�K�H���F�R�Q�F�H�U�Q�V���R�I���W�D�[��
�D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�V���D�W�W�D�F�K�H�G���W�R���W�K�H�L�U���I�L�V�F�D�O���V�R�Y�H�U�H�L�J�Q�W�\�����7�K�L�V���P�D�\���E�H���D���X�V�H�I�X�O���W�R�R�O�����H�V�S�H�F�L�D�O�O�\���I�R�U��
�&�$�V���K�D�Y�L�Q�J���F�X�U�U�H�Q�W�O�\���Q�R���H�[�S�H�U�L�H�Q�F�H���Z�L�W�K���E�R�W�K���0�$�3���Q�H�J�R�W�L�D�W�L�R�Q�V���D�Q�G���W�D�[���W�U�H�D�W�\���D�U�E�L�W�U�D�W�L�R�Q�����R�U��
�I�R�U�� �F�R�X�Q�W�U�L�H�V�� �Z�K�L�F�K�� �I�H�H�O�� �W�K�D�W�� �D�Q�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �W�K�L�U�G�� �S�D�U�W�\�� �F�R�X�O�G�� �K�H�O�S�� �W�K�H�P�� �O�H�Y�H�O�� �W�K�H�� �S�O�D�\�L�Q�J��
�I�L�H�O�G���� �,�W�� �Z�R�X�O�G�� �D�O�O�R�Z�� �W�K�H�P�� �W�R�� �J�D�L�Q�� �H�[�S�H�U�L�H�Q�F�H�� �D�Q�G�� �F�R�Q�I�L�G�H�Q�F�H���L�Q�� �D�Q�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �G�L�V�S�X�W�H��
�U�H�V�R�O�X�W�L�R�Q���V�\�V�W�H�P������
��
�2�Q�� �W�K�H�� �R�W�K�H�U�� �K�D�Q�G���� �V�R�P�H�� �6�W�D�W�H�V�� �P�D�\�� �I�L�Q�G�� �L�W�� �P�R�U�H�� �X�V�H�I�X�O�� �W�R�� �S�U�R�Y�L�G�H�� �I�R�U�� �D�� �E�L�Q�G�L�Q�J�� �I�R�U�P�� �R�I��
�G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q������� � � ��H���J���� �D�U�E�L�W�U�D�W�L�R�Q�� �R�U�� �E�L�Q�G�L�Q�J�� �H�[�S�H�U�W�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q���� �D�V�� �D�� �I�R�O�O�R�Z���X�S�� �W�R��
�1�%�'�5���� �,�Q�� �W�K�L�V�� �V�F�H�Q�D�U�L�R������� � � ��1�%�'�5�� �Z�R�X�O�G�� �E�H�� �D�Q���L�Q�W�H�U�P�H�G�L�D�W�H�� �W�L�H�U�� �L�Q�� �D�� �P�X�O�W�L���W�L�H�U�H�G��
�S�U�R�F�H�G�X�U�H���� �,�Q�� �V�X�F�K�� �D�� �P�X�O�W�L���W�L�H�U�H�G�� �D�S�S�U�R�D�F�K���� �E�L�Q�G�L�Q�J�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� �Z�R�X�O�G�� �V�H�U�Y�H�� �D�V�� �D�Q��
ultima ratio�����D���W�L�H�E�U�H�D�N�H�U���L�Q���F�D�V�H�V���R�I���V�W�D�O�H�P�D�W�H�����,�W���Z�R�X�O�G�����L�Q�G�L�U�H�F�W�O�\�����L�Q�F�U�H�D�V�H���W�K�H���H�I�I�L�F�L�H�Q�F�\���R�I��
�1�%�'�5���D�V���&�$�
�V���X�V�X�D�O�O�\���S�U�H�I�H�U���W�R���D�Y�R�L�G���E�L�Q�G�L�Q�J���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q������
��
�3�U�R�Y�L�G�L�Q�J�� �I�R�U�� �P�D�Q�G�D�W�R�U�\�� �D�Q�G�� �E�L�Q�G�L�Q�J�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� ���0�'�6���� �D�V�� �D�� �P�H�D�V�X�U�H�� �R�I�� �O�D�V�W�� �U�H�V�R�U�W��
�Z�R�X�O�G���I�X�U�W�K�H�U���W�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���W�D�[���W�U�H�D�W�\���S�U�R�Y�L�V�L�R�Q�V���E�H�F�D�X�V�H���L�W���J�L�Y�H�V���&�$�V���D�Q���D�G�G�L�W�L�R�Q�D�O��
�L�Q�F�H�Q�W�L�Y�H�� �W�R�� �D�S�S�O�\���W�K�H�� �W�D�[�� �W�U�H�D�W�\�� �F�R�Q�V�L�V�W�H�Q�W�O�\���� �$�W�� �W�K�H�� �V�D�P�H�� �W�L�P�H���� �D�� �P�X�O�W�L���W�L�H�U�H�G�� �D�S�S�U�R�D�F�K��
�L�Q�F�O�X�G�L�Q�J�� �1�%�'�5�� �Z�R�X�O�G�� �H�Q�V�X�U�H�� �W�K�D�W�� �F�D�V�H�V�� �D�U�H���� �D�V�� �D�� �U�X�O�H���� �V�R�O�Y�H�G�� �E�\�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �U�D�W�K�H�U��
�W�K�D�Q���E�\���W�K�H���G�H�F�L�V�L�R�Q���R�I���D�U�E�L�W�U�D�W�R�U�V������
��
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Proposed Response:�� �8�Q�O�L�N�H�� �I�R�U�� �E�L�Q�G�L�Q�J�� �D�U�E�L�W�U�D�W�L�R�Q�� �R�U�� �H�[�S�H�U�W�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q���� �W�K�H�� �R�X�W�F�R�P�H�� �R�I��
�1�%�'�5���Z�R�X�O�G���Q�R�W���K�D�Y�H���D�Q�\���O�H�J�D�O���H�I�I�H�F�W�����2�Q�O�\���L�I���W�K�H���S�D�U�W�L�H�V���D�U�U�L�Y�H���D�W���D���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W���D�I�W�H�U��
�1�%�'�5�����W�K�L�V���Z�R�X�O�G���E�H���E�L�Q�G�L�Q�J���X�S�R�Q���W�K�H�P���W�R���W�K�H���V�D�P�H���H�[�W�H�Q�W���D�V���D���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W���U�H�D�F�K�H�G��
�W�K�U�R�X�J�K���F�O�D�V�V�L�F�D�O���0�$�3������

�,�W���F�R�X�O�G���� �K�R�Z�H�Y�H�U�����E�H���H�[�S�O�R�U�H�G���Z�K�H�W�K�H�U���F�R�X�Q�W�U�L�H�V���F�R�X�O�G���P�D�N�H���X�V�H���R�I�� �D�G�G�L�W�L�R�Q�D�O���H�Q�I�R�U�F�H�P�H�Q�W��
�P�H�F�K�D�Q�L�V�P�V���� �H���J���� �E�\�� �S�U�R�Y�L�G�L�Q�J�� �L�Q�� �W�K�H�L�U�� �W�U�H�D�W�\�� �W�K�D�W�� �D�Q�\�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �U�H�D�F�K�H�G�� �E�H�W�Z�H�H�Q��
�W�K�H�L�U���&�$�V���V�K�R�X�O�G���E�H���L�P�S�O�H�P�H�Q�W�H�G���L�Q�W�R���G�R�P�H�V�W�L�F���O�D�Z���D�Q�G���K�D�Y�H���W�K�H���V�D�P�H���Y�D�O�X�H���D�V���D���G�R�P�H�V�W�L�F��
�F�R�X�U�W�� �M�X�G�J�P�H�Q�W�� �R�I�� �O�D�V�W�� �L�Q�V�W�D�Q�F�H��
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��
������ �+�D�Y�H���V�X�F�K���1�%�'�5���S�U�R�F�H�V�V�H�V���E�H�H�Q���X�V�H�G���L�Q���W�K�H���W�D�[���D�U�H�D���E�\���V�R�P�H���8�1��

�&�R�X�Q�W�U�L�H�V�"��
��

Response:�� �<�H�V���� �E�X�W�� �W�R�� �R�X�U�� �N�Q�R�Z�O�H�G�J�H�� �R�Q�O�\�� �R�Q�� �W�K�H�� �G�R�P�H�V�W�L�F�� �O�H�Y�H�O���� �)�R�U�� �H�[�D�P�S�O�H���� �0�H�[�L�F�R�� �K�D�V��
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�L�Q���G�L�V�S�X�W�H���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���W�D�[���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q���X�Q�G�H�U���W�K�H���8�1��
�0�R�G�H�O���L�Q���D���P�D�Q�Q�H�U���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���H�D�F�K���&�R�X�Q�W�U�\�
�V���F�R�P�I�R�U�W��
�O�H�Y�H�O��
��

- �&�R�R�U�G�L�Q�D�W�H���V�X�F�K���F�R�Q�I�L�G�H�Q�F�H���D�Q�G���H�[�S�H�U�L�H�Q�F�H���Z�L�W�K���W�D�[���E�D�V�H��
�G�H�I�H�Q�V�H���S�U�R�F�H�V�V�H�V�����L�Q�F�O�X�G�L�Q�J���H�[�D�P�L�Q�D�W�L�R�Q���D�Q�G���G�R�P�H�V�W�L�F���G�L�V�S�X�W�H��
�U�H�V�R�O�X�W�L�R�Q���S�U�R�F�H�V�V�H�V��
��

- �$�Y�R�L�G���W�K�H���F�R�Q�F�H�U�Q�V���W�K�D�W���0�'�6���S�U�R�Y�R�N�H�V���G�X�H���W�R���V�R�P�H���F�R�X�Q�W�U�L�H�V�
��
�H�[�S�H�U�L�H�Q�F�H�V���Z�L�W�K���R�U���S�H�U�F�H�S�W�L�R�Q�V���R�I���L�Q�Y�H�V�W�P�H�Q�W���D�Q�G���V�R�P�H���I�R�U�P�V��
�R�I���F�R�P�P�H�U�F�L�D�O���D�U�E�L�W�U�D�W�L�R�Q��
��

- �8�V�H���W�K�H���H�[�S�H�U�L�H�Q�F�H�����S�R�V�L�W�L�Y�H���R�U���Q�H�J�D�W�L�Y�H�����I�U�R�P���L�Q�Y�H�V�W�P�H�Q�W���R�U��
�R�W�K�H�U���I�R�U�P���R�I���F�R�P�P�H�U�F�L�D�O���D�U�E�L�W�U�D�W�L�R�Q���W�R���G�H�V�L�J�Q���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���W�D�[��
�G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q���S�U�R�F�H�V�V�H�V���W�R���D�F�K�L�H�Y�H���W�K�H���R�E�M�H�F�W�L�Y�H�V���R�I���D�O�O��
�S�D�U�W�L�F�L�S�D�W�L�Q�J���&�R�X�Q�W�U�L�H�V�����D�V���L�Q���ˆ���%�������D�E�R�Y�H����
��

- �/�R�Q�J���W�H�U�P���V�X�S�S�R�U�W���I�R�U���W�D�[���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�V�����L�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�U�H�O�D�W�L�R�Q�V�����D�Q�G���F�U�R�V�V���E�R�U�G�H�U���L�Q�Y�H�V�W�P�H�Q�W���E�\���K�D�Y�L�Q�J���W�D�[���G�L�V�S�X�W�H��
�U�H�V�R�O�X�W�L�R�Q���S�U�R�F�H�V�V�H�V���W�K�D�W���D�U�H���D�F�F�H�S�W�H�G���E�\���W�D�[�S�D�\�H�U�V���D�Q�G��
�&�R�X�Q�W�U�L�H�V���D�O�L�N�H��

��
������ �3�R�W�H�Q�W�L�D�O���1�H�J�D�W�L�Y�H�V����

��
- �,�Q�Y�H�V�W�P�H�Q�W���R�I���W�L�P�H���D�Q�G���H�[�S�H�Q�V�H���L�Q���G�H�Y�H�O�R�S�L�Q�J���V�X�F�K���1�%�'�5��

�S�U�R�F�H�V�V�H�V��
��

��
�� �*���� �3�R�W�H�Q�W�L�D�O���$�U�H�D�V���I�R�U���)�X�U�W�K�H�U���:�R�U�N��
��
�,�I���D�V���D���U�H�V�X�O�W���R�I���W�K�H���2�F�W�R�E�H�U�������������6�H�F�U�H�W�D�U�L�D�W���S�D�S�H�U���D�Q�G���W�K�H���G�L�V�F�X�V�V�L�R�Q�V���R�I���W�K�H���6�X�E�F�R�P�P�L�W�W�H�H����
�W�K�H���&�R�P�P�L�W�W�H�H���V�K�R�X�O�G���F�R�Q�V�L�G�H�U���W�D�N�L�Q�J���I�X�U�W�K�H�U���V�W�H�S�V�����7�K�H���Z�R�U�N�L�Q�J���J�U�R�X�S���R�Q���1�%�'�5���L�V���L�Q��
�D�J�U�H�H�P�H�Q�W���W�K�D�W���W�K�H�U�H���D�U�H���V�K�R�U�W�����P�H�G�L�X�P���D�Q�G���O�R�Q�J�H�U���W�H�U�P���V�W�H�S�V���W�K�D�W���F�R�X�O�G���E�H���F�R�Q�V�L�G�H�U�H�G����

��
������ �3�R�W�H�Q�W�L�D�O���6�K�R�U�W���7�H�U�P���0�H�D�V�X�U�H�����$�G�G�L�Q�J���D���3�D�U�D�J�U�D�S�K���W�R���0�R�G�H�O��

�&�R�P�P�H�Q�W�D�U�\��

�7�K�H���6�X�E�F�R�P�P�L�W�W�H�H���F�R�X�O�G���G�H�Y�H�O�R�S���O�D�Q�J�X�D�J�H���I�R�U���W�K�H�������������D�P�H�Q�G�P�H�Q�W���R�I��
�W�K�H�� �8�1�� �0�R�G�H�O�� �&�R�P�P�H�Q�W�D�U�\�� �W�R�� �$�U�W�L�F�O�H������������ �Z�L�W�K�� �W�K�H�� �S�X�U�S�R�V�H�� �R�I��
�S�U�R�Y�L�G�L�Q�J�� �J�X�L�G�D�Q�F�H�� �R�Q�� �Q�R�Q���E�L�Q�G�L�Q�J�� �I�R�U�P�V�� �R�I�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� �D�Q�G��
�G�H�V�F�U�L�E�L�Q�J���R�Q�H���R�U���V�H�Y�H�U�D�O���1�%�'�5���H�L�W�K�H�U���D�V���D�O�W�H�U�Q�D�W�L�Y�H�V���W�R���D�U�E�L�W�U�D�W�L�R�Q�����R�U��
�D�V�� �D�� �S�U�H�F�X�U�V�R�U�\�� �V�W�H�S�� �W�R�� �D�U�E�L�W�U�D�W�L�R�Q�� �Z�L�W�K�L�Q�� �D�� �P�X�O�W�L���W�L�H�U�H�G�� �S�U�R�F�H�V�V���� �R�U��
�E�R�W�K������

�5�H�J�D�U�G�L�Q�J�� �D�� �S�R�W�H�Q�W�L�D�O�� �D�P�H�Q�G�P�H�Q�W�� �W�R�� �W�K�H�� �&�R�P�P�H�Q�W�D�U�\���� �V�H�Y�H�U�D�O�� �V�H�W�V�� �R�I��
�S�U�R�S�R�V�D�O�V�� �Z�H�U�H�� �G�L�V�F�X�V�V�H�G�� �G�X�U�L�Q�J�� �W�K�H�� �P�H�H�W�L�Q�J�� �R�I�� �W�K�H�� �6�X�E�F�R�P�P�L�W�W�H�H�� �L�Q��
�1�H�Z�� �<�R�U�N�� �R�Q�� �������� �6�H�S�W�H�P�E�H�U���� �7�K�H�\�� �D�U�H�� �U�H�I�O�H�F�W�H�G�� �L�Q�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J��
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(iii) Method of agreeing upon the intermediary person or persons, 
 
(iv)  Status of the intermediary or intermediaries as persons to 

whom confidential information may be disclosed under Article 
26, 

 
(v) Obligations of the intermediaries to observe the confidentiality 

provisions of the Treaty and other applicable laws, and to 
disclose potential conflicts of interest, 

 
(vi) Such other terms and practical guidelines as may be 

appropriate. 
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2. �$���6�X�U�Y�H�\���R�I���W�K�H���/�D�Q�G�V�F�D�S�H��

2.1. �7�K�H���&�X�U�U�H�Q�W���(�[�S�H�U�L�H�Q�F�H���Z�L�W�K���$�U�E�L�W�U�D�W�L�R�Q��

2.1.1. �,�Q���1�R�Q���7�D�[���$�J�U�H�H�P�H�Q�W�V��
�$�U�E�L�W�U�D�W�L�R�Q�� �K�D�V�� �D�� �O�R�Q�J�� �K�L�V�W�R�U�\�� �D�Q�G�� �W�U�D�F�N���U�H�F�R�U�G�� �R�I�� �V�X�F�F�H�V�V�I�X�O�O�\�� �U�H�V�R�O�Y�L�Q�J�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�G�L�V�S�X�W�H�V�� �Z�K�H�U�H�� �G�R�P�H�V�W�L�F�� �M�X�G�L�F�L�D�O�� �P�H�F�K�D�Q�L�V�P�V�� �D�U�H�� �X�Q�D�E�O�H�� �W�R�� �U�H�D�F�K�� �U�H�V�X�O�W�V�� �D�F�F�H�S�W�D�E�O�H�� �W�R�� �D�O�O��
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�L�Q�F�R�U�S�R�U�D�W�H�G���L�Q�W�R���W�K�H���W�U�H�D�W�L�H�V���R�U���H�I�I�L�F�L�H�Q�W�O�\���P�D�G�H���X�V�H���R�I�����7�K�H���)�7�$���0�$�3���)�R�U�X�P���L�V���L�Q�W�H�Q�G�H�G��
�E�\���W�K�H���2�(�&�'���W�R���I�L�O�O���W�K�L�V���J�D�S����

�:�K�D�W���F�D�Q���E�H���V�H�H�Q���I�U�R�P���W�K�H���G�D�W�D���D�Y�D�L�O�D�E�O�H���L�V���W�K�D�W���W�K�H���F�D�V�H�V���W�K�D�W���D�U�H���U�H�V�R�O�Y�H�G���X�Q�G�H�U���W�K�H���0�$�3��
�D�U�H�� �F�R�Q�G�X�F�W�H�G�� �E�H�W�Z�H�H�Q�� �D�� �O�L�P�L�W�H�G�� �J�U�R�X�S�� �R�I�� �F�R�X�Q�W�U�L�H�V���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �8�6���� �W�K�H�� �8�.���� �*�H�U�P�D�Q�\����
�)�U�D�Q�F�H�����%�H�O�J�L�X�P���D�Q�G���&�D�Q�D�G�D��46����

�$�P�R�Q�J�V�W�� �1�R�Q���2�(�&�'�� �F�R�X�Q�W�U�L�H�V�� �&�K�L�Q�D�� �D�Q�G�� �,�Q�G�L�D�� �D�U�H�� �W�K�H�� �F�R�X�Q�W�U�L�H�V�� �Z�L�W�K�� �W�K�H�� �P�R�V�W�� �U�H�S�R�U�W�H�G��
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�7�\�S�H�� �R�I�� �W�U�L�E�X�Q�D�O���W�R�� �E�H��
�V�H�O�H�F�W�H�G��

�$�G���K�R�F�� �,�Q�V�W�L�W�X�W�L�R�Q�D�O����

�,�Q�G�H�S�H�Q�G�H�Q�W�� �D�U�E�L�W�U�D�W�R�U�V��
�P�H�P�E�H�U�V��

�$�U�E�L�W�U�D�W�R�U�V���D�I�I�L�O�L�D�W�H�G���Z�L�W�K���W�K�H��
�S�D�U�W�L�H�V��

�1�X�P�E�H�U���R�I���D�U�E�L�W�U�D�W�R�U�V���������������������H�W�F������

�+�R�Z���W�K�H���G�H�F�L�V�L�R�Q���L�V���U�H�D�F�K�H�G�� �6�K�R�U�W���I�R�U�P�����)�L�Q�D�O���2�I�I�H�U���� �/�R�Q�J�� �I�R�U�P�� ���,�Q�G�H�S�H�Q�G�H�Q�W��
�R�S�L�Q�L�R�Q����

�:�K�D�W���H�I�I�H�F�W���W�K�H���G�H�F�L�V�L�R�Q���K�D�V��
�R�Q���W�K�H���S�D�U�W�L�H�V��

�%�L�Q�G�L�Q�J�� �1�R�Q���E�L�Q�G�L�Q�J��

�+�R�Z�� �W�K�H���S�U�R�F�H�H�G�L�Q�J�V�� �D�U�H��
�F�R�Q�G�X�F�W�H�G��

�$�G���K�R�F�� �,�Q�V�W�L�W�X�W�L�R�Q�D�O����

�2�Q�O�L�Q�H�� �%�U�L�F�N���D�Q�G���P�R�U�W�D�U��

2.2.2. �9�R�O�X�Q�W�D�U�\���Y�V���0�D�Q�G�D�W�R�U�\���$�U�E�L�W�U�D�W�L�R�Q��

�9�R�O�X�Q�W�D�U�\���R�U���F�R�Q�V�H�Q�V�X�D�O���D�U�E�L�W�U�D�W�L�R�Q���L�V���D�Q���D�G�Y�H�U�V�D�U�L�D�O48���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q���S�U�R�F�H�V�V���L�Q���Z�K�L�F�K��
�W�K�H�� �G�L�V�S�X�W�L�Q�J�� �S�D�U�W�L�H�V�� �F�K�R�R�V�H�� �W�R�� �V�X�E�P�L�W�� �W�K�H�� �F�R�Q�I�O�L�F�W���� �G�L�V�S�X�W�H�� �W�R�� �D�Q�� �L�P�S�D�U�W�L�D�O�� �D�X�W�K�R�U�L�W�\�� ���W�K�H��
�D�U�E�L�W�U�D�O���W�U�L�E�X�Q�D�O�����D�I�W�H�U���L�W���K�D�V���D�U�L�V�H�Q�����$�O�O���S�D�U�W�L�H�V���W�R���W�K�H���G�L�V�S�X�W�H���P�X�V�W���D�J�U�H�H���W�R���W�K�H���V�X�E�P�L�V�V�L�R�Q�����L�Q��
�R�W�K�H�U���Z�R�U�G�V�����W�K�H���D�U�E�L�W�U�D�O���F�O�D�X�V�H���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�H���W�U�H�D�W�\���G�R�H�V���Q�R�W���F�R�P�S�H�O���W�K�H�P���W�R���H�Q�W�H�U���L�Q�W�R���D�Q��
�D�U�E�L�W�U�D�W�L�R�Q�� �S�U�R�F�H�G�X�U�H���� �5�H�J�D�U�G�O�H�V�V�� �R�I�� �W�K�H�� �I�D�F�W�� �W�K�D�W�� �L�W�V�� �L�Q�L�W�L�D�W�L�R�Q�� �L�V�� �Q�R�W�� �P�D�Q�G�D�W�R�U�\���� �Y�R�O�X�Q�W�D�U�\��
�D�U�E�L�W�U�D�W�L�R�Q���F�D�Q���D�O�V�R���U�H�V�X�O�W���L�Q���D���E�L�Q�G�L�Q�J���G�H�F�L�V�L�R�Q����

�0�D�Q�G�D�W�R�U�\�� �R�U�� �F�R�P�S�X�O�V�R�U�\�� �D�U�E�L�W�U�D�W�L�R�Q�� �L�V�� �D�Q�� �D�G�Y�H�U�V�D�U�L�D�O�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� �S�U�R�F�H�V�V�� �Z�K�H�U�H��
�W�K�H�� �S�D�U�W�L�H�V�� �K�D�Y�H�� �E�R�X�Q�G�� �W�K�H�P�V�H�O�Y�H�V���� �W�K�U�R�X�J�K�� �D�Q�� �D�U�E�L�W�U�D�W�L�R�Q�� �F�O�D�X�V�H���� �W�R�� �H�Q�W�H�U�� �L�Q�W�R�� �D�U�E�L�W�U�D�W�L�R�Q��
�S�U�R�F�H�G�X�U�H�V���� �Z�L�W�K�R�X�W�� �D�Q�\�� �I�X�U�W�K�H�U�� �D�F�F�H�S�W�D�Q�F�H�� �E�H�L�Q�J�� �U�H�T�X�L�U�H�G�� �R�Q�� �W�K�H�L�U�� �S�D�U�W�� �R�Q�F�H�� �W�K�H�� �S�D�U�W�L�F�X�O�D�U��
�G�L�V�S�X�W�H�� �K�D�V�� �D�U�L�V�H�Q���� �:�K�H�Q�� �R�Q�H�� �R�I�� �W�K�H�� �S�D�U�W�L�H�V�� �I�H�H�O�V�� �D�J�J�U�L�H�Y�H�G�� �E�\�� �D�Q�� �D�F�W�� �R�I�� �W�K�H�� �R�W�K�H�U���� �L�W�� �P�D�\��
�V�X�E�P�L�W�� �W�K�H�� �G�L�V�S�X�W�H�� �W�R�� �D�U�E�L�W�U�D�W�L�R�Q���� �8�Q�G�H�U�� �V�R�P�H�� �W�D�[�� �W�U�H�D�W�L�H�V���� �D�U�E�L�W�U�D�W�L�R�Q�� �L�V�� �P�D�Q�G�D�W�R�U�\�� �I�R�U�� �E�R�W�K��
�&�R�P�S�H�W�H�Q�W�� �$�X�W�K�R�U�L�W�L�H�V�� �L�I�� �D�� �0�$�3�� �G�L�V�S�X�W�H�� �U�H�P�D�L�Q�V�� �X�Q�U�H�V�R�O�Y�H�G�� �D�I�W�H�U�� �D�� �F�H�U�W�D�L�Q�� �S�H�U�L�R�G�� �R�I�� �W�L�P�H��
�D�Q�G���W�K�H���W�D�[�S�D�\�H�U���U�H�T�X�H�V�W�V���W�K�H���L�Q�L�W�L�D�W�L�R�Q���R�I���D�U�E�L�W�U�D�W�L�R�Q������

�³�+�\�E�U�L�G�´�� �Y�H�U�V�L�R�Q�V�� �D�U�H�� �D�O�V�R�� �S�R�V�V�L�E�O�H���� �I�R�U�� �L�Q�V�W�D�Q�F�H���� �D�Q���R�S�W���R�X�W�� �F�O�D�X�V�H���� �L�I�� �E�R�W�K�� �F�R�P�S�H�W�H�Q�W��
�D�X�W�K�R�U�L�W�L�H�V���D�J�U�H�H���W�K�D�W���D���G�L�V�S�X�W�H���I�R�U���Z�K�L�F�K���D�U�E�L�W�U�D�W�L�R�Q���K�D�V���E�H�H�Q���U�H�T�X�H�V�W�H�G���E�\���W�K�H���W�D�[�S�D�\�H�U���L�V���Q�R�W��
�V�X�L�W�D�E�O�H���I�R�U���D�U�E�L�W�U�D�W�L�R�Q���W�K�H�\���F�D�Q���S�U�H�Y�H�Q�W���W�K�H���F�D�V�H���I�U�R�P���E�H�L�Q�J���V�X�E�P�L�W�W�H�G���W�R���D�Q���D�U�E�L�W�U�D�W�L�R�Q���S�D�Q�H�O����
�3�H�U�K�D�S�V���P�R�V�W���I�D�P�R�X�V�O�\�����$�U�W�L�F�O�H���������R�I���W�K�H���'�7�7���E�H�W�Z�H�H�Q���W�K�H���8�6���D�Q�G���&�D�Q�D�G�D���L�Q�F�O�X�G�H�V���V�X�F�K���D�Q��
�R�S�W���R�X�W�� �F�O�D�X�V�H���� �D�� �F�D�V�H�� �L�V�� �H�O�L�J�L�E�O�H�� �I�R�U�� �D�U�E�L�W�U�D�W�L�R�Q�� �R�Q�O�\�� �L�I�� �L�W��“Is not a particular case that the 
competent authorities agree, before the date on which arbitration proceedings would 
otherwise have begun, is not suitable for determination by arbitration”����

                                                           
48 This characterization refers to arbitration in general. Arbitration under tax treaties is of a somewhat 
different nature. Since it is carried out within the envelope of the MAP and the award is implemented by 
means of a mutual agreement between the competent authorities, there is a stronger emphasis on the 
cooperation of the parties. 
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�V�H�U�Y�H���D�V���D�Q���L�Q�F�H�Q�W�L�Y�H���W�R���U�H�V�R�O�Y�H���W�K�H���G�L�V�S�X�W�H���L�Q���W�K�H���V�X�J�J�H�V�W�H�G���Z�D�\�����E�X�W���L�W���F�D�Q���E�H���D�G�D�S�W�H�G���W�R���W�K�H��
�Q�H�H�G�V���R�I���W�K�H���F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�L�H�V�����I�R�U���L�Q�V�W�D�Q�F�H���W�R���W�D�N�H���L�Q�W�R���D�F�F�R�X�Q�W���W�K�H���U�H�V�W�U�L�F�W�L�R�Q�V���L�P�S�R�V�H�G��
�R�Q���W�K�H�P���E�\���G�R�P�H�V�W�L�F���W�D�[�����D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���D�Q�G���F�R�Q�V�W�L�W�X�W�L�R�Q�D�O���O�D�Z�V�����1�H�Y�H�U�W�K�H�O�H�V�V�����W�K�H�U�H���D�U�H���D�O�V�R��
�V�H�Y�H�U�D�O���G�L�V�D�G�Y�D�Q�W�D�J�H�V���� �L�W�� �F�D�Q�� �E�H�� �D�U�J�X�H�G�� �W�K�D�W�� �W�K�H�� �F�R�V�W�V�� �R�I�� �D�� �S�U�R�F�H�G�X�U�H�� �O�D�F�N�L�Q�J�� �D�� �E�L�Q�G�L�Q�J��
�R�X�W�F�R�P�H���Z�R�X�O�G���R�X�W�Z�H�L�J�K���L�W�V���X�V�H�I�X�O�Q�H�V�V���� �I�R�U���D�O�O���S�D�U�W�L�H�V���F�R�Q�F�H�U�Q�H�G���� �$�Q���H�[�S�H�U�W���H�Y�D�O�X�D�W�L�R�Q���R�U���D��
�P�H�G�L�D�W�L�R�Q���Z�R�X�O�G���V�H�U�Y�H���D���V�L�P�L�O�D�U���S�X�U�S�R�V�H���D�Q�G���E�H���F�R�Q�G�X�F�W�H�G���D�W���O�R�Z�H�U���F�R�V�W���D�Q�G���L�Q���P�R�V�W���F�D�V�H�V���L�Q��
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�Z�K�L�F�K���L�V���F�D�U�U�L�H�G���R�X�W���H�Q�W�L�U�H�O�\�� �L�Q���Z�U�L�W�L�Q�J���� �W�K�H���O�D�F�N�� �R�I�� �Z�U�L�W�W�H�Q���V�X�E�P�L�V�V�L�R�Q�V���� �H�Y�L�G�H�Q�F�H�� �U�X�O�H�V���H�W�F������
�Z�K�L�F�K�� �D�U�H�� �Q�R�W�� �R�E�O�L�J�D�W�R�U�\�� �I�R�U�� �E�D�V�H�E�D�O�O�� �D�U�E�L�W�U�D�W�L�R�Q�� �L�Q�� �J�H�Q�H�U�D�O���� �E�X�W�� �K�D�Y�H�� �E�H�H�Q�� �V�S�H�F�L�I�L�F�D�O�O�\��
�D�G�D�S�W�H�G���W�R���E�H���X�V�H�G���L�Q���W�K�H���F�R�Q�W�H�[�W���R�I���W�K�H���D�E�R�Y�H���P�H�Q�W�L�R�Q�H�G���W�U�H�D�W�L�H�V��68���+�R�Z�H�Y�H�U�����O�D�V�W���E�H�V�W���R�I�I�H�U��
�D�U�E�L�W�U�D�W�L�R�Q�� �S�U�R�F�H�G�X�U�H�V�� �F�R�X�O�G�� �D�O�V�R�� �E�H�� �G�H�V�L�J�Q�H�G�� �G�L�I�I�H�U�H�Q�W�O�\���� �D�Q�G�� �Q�R�W�D�E�O�\�� �L�Q�F�O�X�G�H�� �K�H�D�U�L�Q�J�V�� �D�Q�G��
�Z�U�L�W�W�H�Q�����U�H�D�V�R�Q�H�G���R�S�L�Q�L�R�Q�V�����G�H�S�H�Q�G�L�Q�J���R�Q���W�K�H���S�U�H�I�H�U�H�Q�F�H�V���R�I���W�K�H���Q�H�J�R�W�L�D�W�L�Q�J���V�W�D�W�H�V����
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�S�U�R�F�H�G�X�U�D�O�� �U�X�O�H�V���� �7�K�H�� �D�G�Y�L�V�R�U�\�� �F�R�P�P�L�V�V�L�R�Q�� �X�Q�G�H�U�� �W�K�H�� �(�8�� �$�U�E�L�W�U�D�W�L�R�Q�� �&�R�Q�Y�H�Q�W�L�R�Q�� �L�V�� �D�O�V�R�� �D�Q��
�D�G���K�R�F���E�R�G�\�����V�H�H���$�U�W�L�F�O�H��������

�7�K�H���D�G�Y�D�Q�W�D�J�H�V�� �R�I���L�Q�V�W�L�W�X�W�L�R�Q�D�O���D�U�E�L�W�U�D�W�L�R�Q�� �L�Q�F�O�X�G�H�� �W�K�D�W�� �F�X�P�E�H�U�V�R�P�H�� �D�Q�G�� �W�L�P�H���F�R�Q�V�X�P�L�Q�J��
�G�X�W�L�H�V�� �V�X�F�K�� �D�V�� �W�K�H�� �I�L�O�L�Q�J�� �D�Q�G�� �G�L�V�W�U�L�E�X�W�L�R�Q�� �R�I�� �G�R�F�X�P�H�Q�W�V�� �D�Q�G�� �W�K�H�� �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �R�I�� �S�R�W�H�Q�W�L�D�O��
�D�U�E�L�W�U�D�W�R�U�V�� �D�U�H�� �F�D�U�U�L�H�G�� �R�X�W�� �E�\�� �W�K�H�� �L�Q�V�W�L�W�X�W�L�R�Q���� �W�K�X�V�� �U�H�G�X�F�L�Q�J�� �F�R�V�W�V�� �D�Q�G�� �G�X�U�D�W�L�R�Q�� �R�I�� �W�K�H��
�S�U�R�F�H�H�G�L�Q�J�V���D�Q�G���D�O�O�R�Z�L�Q�J���S�D�U�W�L�H�V���W�R���I�R�F�X�V���R�Q���V�X�E�V�W�D�Q�W�L�Y�H���P�D�W�W�H�U�V�����$�Q���L�Q�V�W�L�W�X�W�L�R�Q�D�O���V�H�W�W�L�Q�J���D�O�V�R��
�U�H�G�X�F�H�V�� �W�K�H�� �Q�H�H�G�� �I�R�U�� �W�K�H�� �D�U�E�L�W�U�D�O�� �S�D�Q�H�O�� �W�R�� �H�V�W�D�E�O�L�V�K�� �G�H�W�D�L�O�H�G�� �S�U�R�F�H�G�X�U�D�O�� �U�X�O�H�V�� �I�R�U�� �H�D�F�K�� �F�D�V�H����
�V�L�Q�F�H���P�R�V�W���R�I���W�K�H�V�H���D�U�H���G�H�W�D�L�O�H�G�����R�Q���D���G�H�I�D�X�O�W���E�D�V�L�V�����L�Q���W�K�H���U�X�O�H�V���D�Q�G���V�W�D�W�X�W�H�V���R�I���W�K�H���L�Q�V�W�L�W�X�W�L�R�Q����
�'�H�O�H�J�D�W�L�Q�J���V�R�P�H���R�I���W�K�H���R�U�J�D�Q�L�]�D�W�L�R�Q�D�O���P�D�W�W�H�U�V���W�R���D�Q���L�Q�V�W�L�W�X�W�L�R�Q���I�D�F�L�O�L�W�D�W�H�V���W�K�H���O�R�J�L�V�W�L�F�V���R�I���W�K�H��
�S�U�R�F�H�G�X�U�H���L�Q���P�D�Q�\���Z�D�\�V�����H���J�����Z�K�H�Q���L�W���F�R�P�H�V���W�R���I�L�Q�G�L�Q�J���V�X�L�W�D�E�O�H���D�Q�G���Q�R�W���W�R�R���F�R�V�W�O�\���O�R�F�D�W�L�R�Q�V��
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�x �'�7�7�� �$�X�V�W�U�D�O�L�D�� �±
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2.3. �2�W�K�H�U���)�R�U�P�V���R�I���%�L�Q�G�L�Q�J���5�H�V�R�O�X�W�L�R�Q���0�H�F�K�D�Q�L�V�P�V��
�,�Q�� �W�K�H�� �X�Q�L�Y�H�U�V�H�� �R�I�� �P�D�Q�L�I�R�O�G�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� �S�U�R�F�H�G�X�U�H�V���� �D�U�E�L�W�U�D�W�L�R�Q 77���L�V�� �R�Q�O�\�� �R�Q�H�� �D�P�R�Q�J��
�V�H�Y�H�U�D�O���I�R�U�P�V���R�I���E�L�Q�G�L�Q�J���G�L�V�S�X�W�H���U�H�V�R�O�X�W�L�R�Q�����2�W�K�H�U���S�U�R�P�L�Q�H�Q�W�����R�X�W���R�I���F�R�X�U�W�����I�R�U�P�V���R�I���E�L�Q�G�L�Q�J��
�G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� �L�Q�F�O�X�G�H�� �³�D�G�M�X�G�L�F�D�W�L�R�Q�´�� �D�Q�G�� �³�G�L�V�S�X�W�H�� �E�R�D�U�G�V�´�� �D�V�� �Z�H�O�O�� �D�V�� �H�[�S�H�U�W��
�G�H�W�H�U�P�L�Q�D�W�L�R�Q������

�$�G�M�X�G�L�F�D�W�L�R�Q���D�Q�G���G�L�V�S�X�W�H���E�R�D�U�G�V���D�U�H���P�D�L�Q�O�\���X�V�H�G���L�Q���W�K�H���I�L�H�O�G���R�I���F�R�Q�V�W�U�X�F�W�L�R�Q���O�D�Z���D�Q�G���D�L�P�H�G��
�D�W���T�X�L�F�N���D�Q�G���S�U�D�J�P�D�W�L�F���S�U�H�O�L�P�L�Q�D�U�\���V�R�O�X�W�L�R�Q�V���W�R���D���G�L�V�S�X�W�H�����H���J�����D�E�R�X�W���D���F�K�D�Q�J�H���R�I���W�K�H���V�F�R�S�H���R�I��
�Z�R�U�N�V�����L�Q���S�D�U�D�O�O�H�O���W�R���R�Q�J�R�L�Q�J���S�U�R�M�H�F�W�V�����L�Q���R�U�G�H�U���W�R���S�U�H�Y�H�Q�W���D�Q�G���P�L�W�L�J�D�W�H���G�D�P�D�J�H�V�����³�Z�R�U�N���S�D�\��
�Q�R�Z���� �D�U�J�X�H�� �O�D�W�H�U�´������ �$�G�M�X�G�L�F�D�W�L�R�Q�V�� �D�Q�G�� �G�L�V�S�X�W�H�� �E�R�D�U�G�� �S�U�R�F�H�G�X�U�H�V�� �D�U�H�� �X�V�X�D�O�O�\�� �I�R�O�O�R�Z�H�G�� �E�\��
�D�U�E�L�W�U�D�W�L�R�Q�� �R�U�� �O�L�W�L�J�D�W�L�R�Q�� �S�U�R�F�H�G�X�U�H�V��78
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���H���J���� �D�U�P�V���O�H�Q�J�W�K���S�U�L�F�H�V������ �,�Q�G�H�S�H�Q�G�H�Q�W�� �H�[�W�H�U�Q�D�O�� �H�[�S�H�U�W�L�V�H�� �F�R�X�O�G�� �I�R�U�� �L�Q�V�W�D�Q�F�H�� �E�H�� �X�V�H�I�X�O�� �L�Q��
�G�L�V�S�X�W�H�V���F�R�Q�F�H�U�Q�L�Q�J���W�U�D�Q�V�I�H�U���S�U�L�F�L�Q�J���R�U���W�K�H���H�[�L�V�W�H�Q�F�H���R�I���S�H�U�P�D�Q�H�Q�W���H�V�W�D�E�O�L�V�K�P�H�Q�W�V����

�,�I�� �W�K�H�� �R�X�W�F�R�P�H�� �R�I�� �D�Q�� �H�[�S�H�U�W�L�V�H�� �L�V�� �E�L�Q�G�L�Q�J�� �X�S�R�Q�� �W�K�H�� �S�D�U�W�L�H�V���� �Q�H�J�R�W�L�D�W�R�U�V�� �R�I�� �F�R�P�S�H�W�H�Q�W��
�D�X�W�K�R�U�L�W�L�H�V���P�D�\�� �I�L�Q�G���L�W���H�D�V�L�H�U���W�R���F�R�P�S�U�R�P�L�V�H���R�Q�� �D�Q�\�� �U�H�P�D�L�Q�L�Q�J���L�V�V�X�H�V���� �V�H�W�W�O�H���W�K�H���G�L�V�S�X�W�H���D�Q�G��
�M�X�V�W�L�I�\�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �U�H�D�F�K�H�G�� �R�Q�� �W�K�H�� �E�D�V�L�V�� �R�Q�� �W�K�H�� �H�[�S�H�U�W�¶�V�� �I�L�Q�G�L�Q�J�V�� �Y�L�V���j���Y�L�V�� �W�K�H�L�U��
�J�R�Y�H�U�Q�P�H�Q�W�V���� �(�Y�H�Q�� �L�Q�� �F�D�V�H�V�� �Z�K�H�U�H�� �W�K�H�� �S�D�U�W�L�H�V���� �L�Q�� �V�S�L�W�H�� �R�I�� �W�K�H�� �H�[�S�H�U�W�¶�V�� �I�L�Q�G�L�Q�J�V���� �U�H�D�F�K�� �Q�R��
�P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W�����W�K�H���H�[�S�H�U�W�L�V�H���P�D�\���F�R�Q�W�U�L�E�X�W�H���W�R���W�K�H���U�H�V�R�O�X�W�L�R�Q���R�I���W�K�H���G�L�V�S�X�W�H�����E�\���Q�D�U�U�R�Z�L�Q�J��
�W�K�H���L�V�V�X�H�V���L�Q���G�L�V�S�X�W�H���D�Q�G���S�U�R�Y�L�G�L�Q�J���Y�D�O�X�D�E�O�H���L�Q�S�X�W���I�R�U���W�K�H���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���S�U�R�F�H�V�V���R�I���D���S�D�Q�H�O��
�R�I���D�U�E�L�W�U�D�W�R�U�V������

�,�V�V�X�H�V���W�K�D�W���F�R�X�O�G���E�H���F�R�Q�V�L�G�H�U�H�G���E�\�� �W�K�H���8�1���&�R�P�P�L�W�W�H�H���R�I�� �7�D�[�� �(�[�S�H�U�W�V���Z�L�W�K���U�H�J�D�U�G���W�R���H�[�S�H�U�W��
�G�H�W�H�U�P�L�Q�D�W�L�R�Q���D�Q�G���H�Y�D�O�X�D�W�L�R�Q���S�U�R�F�H�G�X�U�H�V���L�Q�F�O�X�G�H������
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�D�U�E�L�W�U�D�W�R�U���� �Z�K�R�� �Z�L�O�O�� �I�X�Q�F�W�L�R�Q�� �D�V�� �W�K�H�� �F�K�D�L�U�� �W�R���W�K�H�� �S�D�Q�H�O���� �&�R�Q�V�H�T�X�H�Q�W�O�\���� �G�H�F�L�V�L�R�Q�V�� �D�U�H�� �W�D�N�H�Q�� �E�\��
�P�D�M�R�U�L�W�\���Y�R�W�H������

�$�U�E�L�W�U�D�W�R�U�V���F�D�Q���D�O�V�R���E�H���H�[�S�H�Q�V�L�Y�H���D�Q�G���P�D�\���K�D�Y�H���Y�H�U�\���V�L�P�L�O�D�U���S�U�R�I�L�O�H�V�����2�Q�H���V�R�O�X�W�L�R�Q���L�V���W�R���W�U�D�L�Q��
�P�R�U�H�� �W�D�[�� �V�S�H�F�L�D�O�L�V�W�V�� �I�U�R�P�� �G�H�Y�H�O�R�S�L�Q�J�� �F�R�X�Q�W�U�L�H�V�� �L�Q�� �D�U�E�L�W�U�D�W�L�R�Q�� �D�Q�G�� �W�K�H�U�H�E�\�� �E�U�R�D�G�H�Q�� �W�K�H�� �S�R�R�O��
�D�Q�G���G�L�Y�H�U�V�L�W�\���R�I���D�U�E�L�W�U�D�W�R�U�V�����7�K�H���8�1���D�V���S�D�U�W���R�I���L�W�V���F�D�S�D�F�L�W�\���E�X�L�O�G�L�Q�J���S�U�R�J�U�D�P���F�R�X�O�G���X�Q�G�H�U�W�D�N�H��
�V�X�F�K�� �D�F�W�L�R�Q�V���� �$�G�G�L�W�L�R�Q�D�O�O�\�� �W�K�H���8�1���F�R�X�O�G�� �S�U�R�Y�L�G�H�� �D�� �O�L�V�W�� �R�I�� �S�R�V�V�L�E�O�H�� �D�U�E�L�W�U�D�W�R�U�V�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K���W�K�H�L�U���V�S�H�F�L�D�O�W�L�H�V���D�Q�G���D�V�V�L�V�W���F�R�X�Q�W�U�L�H�V���L�Q���D�V�V�L�J�Q�L�Q�J���D�Q���D�U�E�L�W�U�D�W�R�U�����7�K�L�V���L�V���F�X�U�U�H�Q�W�O�\���G�R�Q�H���E�\��
�P�D�Q�\���D�U�E�L�W�U�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V����������

�1�H�Y�H�U�W�K�H�O�H�V�V���� �Z�K�D�W�H�Y�H�U���D�S�S�U�R�D�F�K�� �L�V�� �D�G�R�S�W�H�G���� �L�W���L�V�� �H�V�V�H�Q�W�L�D�O�� �W�R�� �H�Q�V�X�U�H�� �W�K�H�� �R�Y�H�U�D�O�O�� �L�P�S�D�U�W�L�D�O�L�W�\��
�R�I�� �W�K�H�� �D�U�E�L�W�U�D�W�R�U�V���� �7�K�H�U�H���L�V�� �W�K�H�� �S�H�U�F�H�S�W�L�R�Q�� �W�K�D�W�� �S�U�R�I�H�V�V�L�R�Q�D�O�� �D�U�E�L�W�U�D�W�R�U�V�� �P�D�\�� �E�H�� �L�Q�W�H�U�H�V�W�H�G�� �L�Q��
�E�H�L�Q�J���U�H�D�S�S�R�L�Q�W�H�G���Z�K�L�F�K���F�R�X�O�G���L�Q�I�O�X�H�Q�F�H���W�K�H�L�U���G�H�F�L�V�L�R�Q�����7�K�H���V�H�O�H�F�W�L�R�Q���R�I���D�U�E�L�W�U�D�W�R�U�V���F�R�X�O�G���E�H��
�F�R�Q�G�X�F�W�H�G�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �J�X�L�G�H�O�L�Q�H�V�� �O�L�N�H�� �W�K�H�� �,�%�$�� �*�X�L�G�H�O�L�Q�H�V�� �R�Q�� �&�R�Q�I�O�L�F�W�� �R�I�� �,�Q�W�H�U�H�V�W��������
�7�K�H�V�H�� �K�D�Y�H�� �S�U�R�Y�H�Q�� �W�R�� �Z�R�U�N�� �H�I�I�H�F�W�L�Y�H�O�\�� �D�Q�G�� �D�U�H�� �L�O�O�X�V�W�U�D�W�L�Y�H�� �D�Q�G�� �W�K�X�V�� �H�D�V�\�� �W�R�� �X�Q�G�H�U�V�W�D�Q�G�� �D�Q�G��
�D�S�S�O�\�����$�G�G�L�W�L�R�Q�D�O�O�\�����W�K�H�\���K�D�Y�H���E�H�H�Q���G�H�V�L�J�Q�H�G���W�R���J�H�Q�H�U�D�O�O�\���D�S�S�O�\���W�R���D�U�E�L�W�U�D�W�L�R�Q���D�Q�G���Q�R�W���W�R���R�Q�H��
�V�S�H�F�L�I�L�F���W�\�S�H���R�I���D�U�E�L�W�U�D�W�L�R�Q���������7�K�H�U�H�E�\���W�K�H�\���D�U�H���H�D�V�L�O�\���D�F�F�H�V�V�L�E�O�H���I�R�U���W�K�H���W�D�[���Z�R�U�O�G�����$�V���D���U�H�V�X�O�W����
�J�U�H�D�W�H�U���L�Q�G�H�S�H�Q�G�H�Q�F�H���F�D�Q���E�H���H�Q�V�X�U�H�G�����7�K�H���8�1���7�D�[���&�R�P�P�L�W�W�H�H���F�R�X�O�G���E�X�L�O�G���R�Q���W�K�L�V���H�[�S�H�U�L�H�Q�F�H������

�$�Q�R�W�K�H�U���Y�D�O�X�D�E�O�H���H�[�S�H�U�L�H�Q�F�H���F�D�Q���E�H���G�U�D�Z�Q���I�U�R�P���W�K�H���:�7�2�����Z�K�R�V�H���V�H�F�U�H�W�D�U�L�D�W���S�U�R�Y�L�G�H�V���D�Q�\���R�I��
�W�K�H�� �P�H�P�E�H�U�� �F�R�X�Q�W�U�L�H�V�� �Z�L�W�K�� �D�V�V�L�V�W�D�Q�F�H�� �Z�L�W�K�� �U�H�J�D�U�G�V�� �W�R�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q�� �X�S�R�Q�� �W�K�H�L�U�� �U�H�T�X�H�V�W����
�0�R�U�H�R�Y�H�U���� �G�H�Y�H�O�R�S�L�Q�J�� �F�R�X�Q�W�U�L�H�V�� �F�D�Q�� �D�V�N�� �I�R�U�� �V�S�H�F�L�D�O�� �D�V�V�L�V�W�D�Q�F�H�� �D�Q�G�� �Z�L�O�O�� �E�H�� �V�X�S�S�R�U�W�H�G�� �L�Q��
�W�H�F�K�Q�L�F�D�O���L�V�V�X�H�V�����E�X�W���D�O�V�R���O�H�J�D�O���L�Q�T�X�L�U�L�H�V���������7�K�H���8�1���Z�R�X�O�G���E�H���D�Q���D�S�S�U�R�S�U�L�D�W�H���S�O�D�W�I�R�U�P���I�R�U���V�X�F�K��
�V�X�S�S�R�U�W���D�V���L�W���L�V���W�K�H���P�R�V�W���G�L�Y�H�U�V�H���E�R�G�\���Z�L�W�K���J�U�H�D�W���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���F�D�S�D�F�L�W�\����

3.4. �7�U�D�Q�V�S�D�U�H�Q�F�\���Y�V���&�R�Q�I�L�G�H�Q�W�L�D�O�L�W�\������

�2�Q�H�� �R�I�� �W�K�H�� �P�D�L�Q�� �S�U�R�E�O�H�P�V�� �W�K�D�W�� �D�U�L�V�H�V�� �Z�K�H�Q�� �R�Q�H�� �D�W�W�H�P�S�W�V�� �W�R�� �D�U�J�X�H�� �I�R�U�� �R�U�� �D�J�D�L�Q�V�W�� �P�D�Q�G�D�W�R�U�\��
�G�L�V�S�X�W�H�� �V�H�W�W�O�H�P�H�Q�W�� �L�V�� �W�K�H�� �O�D�F�N�� �R�I�� �G�D�W�D���� �Z�K�L�F�K�� �P�D�N�H�V�� �L�W�� �D�O�P�R�V�W�� �L�P�S�R�V�V�L�E�O�H�� �W�R�� �H�V�W�L�P�D�W�H�� �L�W�V��
�H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �D�Q�G���� �P�R�V�W�� �L�P�S�R�U�W�D�Q�W�O�\���� �W�R�� �E�X�L�O�G�� �F�R�Q�I�L�G�H�Q�F�H�� �L�Q�� �W�K�H���V�\�V�W�H�P���� �+�R�Z�H�Y�H�U���� �W�K�L�V�� �Q�H�H�G��
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�2�Y�H�U�D�O�O�����W�K�H���N�H�\���L�V���W�R���S�X�W���L�Q���D���S�U�R�F�H�V�V���Z�K�L�F�K���H�Q�V�X�U�H�V���W�K�D�W���W�K�R�V�H���F�R�X�Q�W�U�L�H�V���W�K�D�W���Z�L�V�K���W�R���H�Q�J�D�J�H��
�L�Q���D�U�E�L�W�U�D�W�L�R�Q���F�D�Q���G�R���V�R���E�\�� �D���J�U�D�G�X�D�O���S�U�R�F�H�V�V���Z�K�L�F�K���Z�R�X�O�G���K�H�O�S���W�K�H�P���I�D�P�L�O�L�D�U�L�]�H���W�K�H�P�V�H�O�Y�H�V��
�Z�L�W�K���W�K�H���S�U�R�F�H�G�X�U�H�V���D�Q�G���E�X�L�O�G���X�S���H�[�S�H�U�W�L�V�H�����)�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���W�K�H�V�H���S�U�R�S�R�V�D�O�V���F�D�Q���E�H���I�R�X�Q�G���L�Q��
�W�K�H���1�H�Z���,�Q�V�W�L�W�X�W�L�R�Q�D�O���)�U�D�P�H�Z�R�U�N���1�R�W�H������

4. �3�R�W�H�Q�W�L�D�O���$�U�H�D�V���I�R�U���)�X�W�X�U�H���:�R�U�N��

�$�V�� �Q�R�W�H�G�� �L�Q�� �W�K�H�� �L�Q�W�U�R�G�X�F�W�L�R�Q���� �W�K�H�� �8�1�� �7�D�[�� �&�R�P�P�L�W�W�H�H�� �Z�L�O�O�� �Q�H�H�G�� �W�R�� �S�U�R�F�H�H�G�� �F�D�U�H�I�X�O�O�\�� �L�Q�� �W�K�L�V��
�G�H�E�D�W�H���� �7�K�H�� �D�L�P�� �V�K�R�X�O�G�� �E�H�� �W�R�� �I�D�P�L�O�L�D�U�L�]�H�� �F�R�X�Q�W�U�L�H�V�� �Z�L�W�K�� �E�R�W�K�� �W�K�H�� �O�H�J�D�O�� �D�Q�G�� �S�U�D�F�W�L�F�D�O�� �L�V�V�X�H�V��
�Z�K�L�F�K�� �Z�R�X�O�G�� �D�U�L�V�H�� �L�I�� �W�K�H�\�� �F�K�R�R�V�H�� �W�R�� �J�U�D�G�X�D�O�O�\�� �P�R�Y�H�� �W�R�Z�D�U�G�V�� �V�R�P�H�� �I�R�U�P�� �R�I�� �0�'�6���� �7�K�L�V��
�F�R�Q�F�O�X�G�L�Q�J�� �V�H�F�W�L�R�Q�� �L�G�H�Q�W�L�I�L�H�V�� �V�R�P�H�� �D�U�H�D�V�� �D�Q�G�� �L�V�V�X�H�V�� �Z�K�L�F�K�� �W�K�H�� �&�R�P�P�L�W�W�H�H�� �P�D�\�� �Z�L�V�K�� �W�R��
�S�X�U�V�X�H���� �7�K�H�� �V�X�J�J�H�V�W�L�R�Q�V�� �F�R�X�O�G�� �E�H�� �I�X�U�W�K�H�U�� �H�[�D�P�L�Q�H�G�� �E�\�� �W�K�H�� �6�X�E�F�R�P�P�L�W�W�H�H�� �R�Q�� �0�$�3���� �'�L�V�S�X�W�H��
�$�Y�R�L�G�D�Q�F�H�� �D�Q�G�� �5�H�V�R�O�X�W�L�R�Q���� �Z�L�W�K�� �W�K�H�� �I�X�O�O�� �7�D�[�� �&�R�P�P�L�W�W�H�H�� �S�U�R�Y�L�G�L�Q�J�� �J�X�L�G�D�Q�F�H�� �L�Q�� �W�H�U�P�V�� �R�I��
�S�U�L�R�U�L�W�L�H�V���D�Q�G���Z�K�D�W���L�V���S�R�O�L�W�L�F�D�O�O�\���I�H�D�V�L�E�O�H�����7�K�H���V�X�J�J�H�V�W�L�R�Q�V���D�U�H���J�U�R�X�S�H�G���L�Q���V�K�R�U�W�����P�H�G�L�X�P���D�Q�G��
�O�R�Q�J�H�U���W�H�U�P���S�U�R�S�R�V�D�O�V����

4.1. �3�U�R�S�R�V�D�O�V���W�K�D�W���F�R�X�O�G���E�H���H�[�D�P�L�Q�H�G���L�Q���W�K�H���6�K�R�U�W���7�H�U�P��
�3�U�R�Y�L�G�L�Q�J���J�X�L�G�D�Q�F�H���R�Q���W�K�H���I�R�O�O�R�Z�L�Q�J���L�V�V�X�H�V����

���� �(�[�D�P�L�Q�L�Q�J�� �K�R�Z�� �W�K�U�R�X�J�K�R�X�W���W�K�H�� �0�'�6�� �S�U�R�F�H�V�V�� �W�K�H�� �F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�L�H�V�� �F�D�Q�� �K�D�Y�H�� �W�K�H��
�I�O�H�[�L�E�L�O�L�W�\�� �W�R�� �I�L�Q�G�� �V�R�O�X�W�L�R�Q�V�� �D�V�� �Z�H�O�O�� �D�V���R�S�W�L�R�Q�V�� �I�R�U�� �W�H�U�P�L�Q�D�W�L�Q�J�� �W�K�H�� �S�U�R�F�H�G�X�U�H�� �E�\��
�P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W���� �7�K�H�V�H�� �R�S�W�L�R�Q�V�� �P�D�\�� �L�Q�F�O�X�G�H�� �Q�R�Q���E�L�Q�G�L�Q�J�� �G�L�V�S�X�W�H�� �U�H�V�R�O�X�W�L�R�Q��
�S�U�R�F�H�G�X�U�H�V�����D�V���U�H�I�O�H�F�W�H�G���L�Q���W�K�H���Q�R�W�H���W�R���W�K�H���6�X�E�F�R�P�P�L�W�W�H�H��93��

���� �(�[�S�O�R�U�L�Q�J���W�K�H���S�R�V�V�L�E�L�O�L�W�\���R�I���X�V�L�Q�J���O�L�P�L�W�H�G���0�)�1���F�O�D�X�V�H�V����
���� �6�X�J�J�H�V�W�L�Q�J���D���G�L�I�I�H�U�H�Q�W���V�H�O�H�F�W�L�R�Q���S�U�R�F�H�G�X�U�H���I�R�U���D�U�E�L�W�U�D�W�R�U�V
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- �(�[�S�O�R�U�L�Q�J�� �K�R�Z���Q�H�Z�� �F�R�P�P�X�Q�L�F�D�W�L�R�Q�� �W�H�F�K�Q�R�O�R�J�L�H�V�� �F�R�X�O�G�� �V�S�H�H�G�� �X�S�� �W�K�H�� �S�U�R�F�H�V�V��
�D�Q�G���O�R�Z�H�U���F�R�V�W�V�����H���J�����U�H�S�O�D�F�L�Q�J���I�D�F�H��
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ii)  
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Replace paragraph 26 of the Commentary on Article 25 by the following����

�������� �6�R�P�H�� �6�W�D�W�H�V�� �P�D�\�� �G�H�Q�\�� �W�K�H�� �W�D�[�S�D�\�H�U�� �W�K�H�� �D�E�L�O�L�W�\�� �W�R�� �L�Q�L�W�L�D�W�H�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W��
�S�U�R�F�H�G�X�U�H���X�Q�G�H�U���S�D�U�D�J�U�D�S�K�������R�I���$�U�W�L�F�O�H���������L�Q���F�D�V�H�V���Z�K�H�U�H���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q�V���W�R���Z�K�L�F�K���W�K�H��
�U�H�T�X�H�V�W�� �U�H�O�D�W�H�V�� �D�U�H�� �U�H�J�D�U�G�H�G�� �D�V�� �D�E�X�V�L�Y�H���� �7�K�L�V�� �L�V�V�X�H�� �L�V�� �F�O�R�V�H�O�\�� �U�H�O�D�W�H�G�� �W�R�� �W�K�H�� �L�V�V�X�H�� �R�I��
���L�P�S�U�R�S�H�U�� �X�V�H�� �R�I�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q���� �G�L�V�F�X�V�V�H�G�� �L�Q�� �S�D�U�D�J�U�D�S�K�� �������� �D�Q�G�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J��
�S�D�U�D�J�U�D�S�K�V���R�I���W�K�H���&�R�P�P�H�Q�W�D�U�\���R�Q���$�U�W�L�F�O�H���������,�Q���W�K�H���D�E�V�H�Q�F�H���R�I���D���V�S�H�F�L�D�O���S�U�R�Y�L�V�L�R�Q�����W�K�H�U�H��
�L�V���Q�R���J�H�Q�H�U�D�O���U�X�O�H���G�H�Q�\�L�Q�J���S�H�U�F�H�L�Y�H�G���D�E�X�V�L�Y�H���V�L�W�X�D�W�L�R�Q�V���J�R�L�Q�J���W�R���W�K�H���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W��
�S�U�R�F�H�G�X�U�H���� �K�R�Z�H�Y�H�U���� �7�K�H�� �V�L�P�S�O�H�� �I�D�F�W�� �W�K�D�W�� �D�� �F�K�D�U�J�H�� �R�I�� �W�D�[�� �L�V�� �P�D�G�H�� �X�Q�G�H�U�� �D�Q�� �D�Y�R�L�G�D�Q�F�H��
�S�U�R�Y�L�V�L�R�Q���R�I���G�R�P�H�V�W�L�F���O�D�Z���V�K�R�X�O�G���Q�R�W���E�H���D���U�H�D�V�R�Q���W�R���G�H�Q�\���D�F�F�H�V�V���W�R���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W����
�+�R�Z�H�Y�H�U���� �Z�K�H�U�H�� �V�H�U�L�R�X�V�� �Y�L�R�O�D�W�L�R�Q�V�� �R�I�� �G�R�P�H�V�W�L�F�� �O�D�Z�V�� �U�H�V�X�O�W�L�Q�J�� �L�Q�� �V�L�J�Q�L�I�L�F�D�Q�W�� �S�H�Q�D�O�W�L�H�V��
�D�U�H���L�Q�Y�R�O�Y�H�G�����V�R�P�H���6�W�D�W�H�V���P�D�\���Z�L�V�K���W�R���G�H�Q�\���D�F�F�H�V�V���W�R���W�K�H���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W���S�U�R�F�H�G�X�U�H����
�7�K�H�� �F�L�U�F�X�P�V�W�D�Q�F�H�V�� �L�Q�� �Z�K�L�F�K�� �D�� �6�W�D�W�H�� �Z�R�X�O�G�� �G�H�Q�\�� �D�F�F�H�V�V�� �W�R�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W��
�S�U�R�F�H�G�X�U�H���V�K�R�X�O�G���P�X�V�W���E�H���P�D�G�H���F�O�H�D�U���L�Q���W�K�H���&�R�Q�Y�H�Q�W�L�R�Q����

�L�L�L���� �5�H�O�H�Y�D�Q�W���S�D�U�W���R�I���W�K�H���8�1���0�R�G�H�O����
 

�������� �3�D�U�D�J�U�D�S�K�� ���� �R�I�� �W�K�H�� �&�R�P�P�H�Q�W�D�U�\�� �R�Q�� �$�U�W�L�F�O�H�� ������ �R�I�� �W�K�H�� �8�1�� �0�R�G�H�O�� �F�X�U�U�H�Q�W�O�\�� �L�Q�F�O�X�G�H�V��
�W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �Y�H�U�V�L�R�Q�� �R�I�� �S�D�U�D�J�U�D�S�K�� ������ �R�I�� �W�K�H�� �2�(�&�'�� �0�R�G�H�O���� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �L�W�V�� �I�R�R�W�Q�R�W�H���� �D�Q�G��
�L�Q�G�L�F�D�W�H�V�� �W�K�D�W�� ���>�W�@�K�H�� �&�R�P�P�L�W�W�H�H�� �F�R�Q�V�L�G�H�U�V�� �W�K�D�W�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �S�D�U�W�� �R�I�� �W�K�H�� �&�R�P�P�H�Q�W�D�U�\�� �R�Q��
�$�U�W�L�F�O�H�� �������� �S�D�U�D�J�U�D�S�K�V�� ���� �D�Q�G�� ������ �R�I�� �W�K�H�� �2�(�&�'�� �0�R�G�H�O�� �&�R�Q�Y�H�Q�W�L�R�Q�� �L�V�� �D�S�S�O�L�F�D�E�O�H�� �W�R�� �W�K�H��
�F�R�U�U�H�V�S�R�Q�G�L�Q�J���S�D�U�D�J�U�D�S�K�V���R�I���E�R�W�K���D�O�W�H�U�Q�D�W�L�Y�H�V���$���D�Q�G���%���R�I���$�U�W�L�F�O�H������������

���������� �6�R�P�H�� �6�W�D�W�H�V�� �P�D�\�� �G�H�Q�\�� �W�K�H�� �W�D�[�S�D�\�H�U�� �W�K�H�� �D�E�L�O�L�W�\�� �W�R�� �L�Q�L�W�L�D�W�H�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W��
�S�U�R�F�H�G�X�U�H���X�Q�G�H�U���S�D�U�D�J�U�D�S�K�������R�I���$�U�W�L�F�O�H���������L�Q���F�D�V�H�V���Z�K�H�U�H���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q�V���W�R���Z�K�L�F�K���W�K�H��
�U�H�T�X�H�V�W�� �U�H�O�D�W�H�V�� �D�U�H�� �U�H�J�D�U�G�H�G�� �D�V�� �D�E�X�V�L�Y�H���� �7�K�L�V�� �L�V�V�X�H�� �L�V�� �F�O�R�V�H�O�\�� �U�H�O�D�W�H�G�� �W�R�� �W�K�H�� �L�V�V�X�H�� �R�I��
���L�P�S�U�R�S�H�U�� �X�V�H�� �R�I�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q���� �G�L�V�F�X�V�V�H�G�� �>�L�Q�� �S�D�U�D�J�U�D�S�K�� ���� �D�Q�G�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J��
�S�D�U�D�J�U�D�S�K�V���R�I���W�K�H���&�R�P�P�H�Q�W�D�U�\���R�Q���$�U�W�L�F�O�H�������R�I���W�K�H���8�Q�L�W�H�G���1�D�W�L�R�Q�V���0�R�G�H�O���&�R�Q�Y�H�Q�W�L�R�Q�@����
�,�Q���W�K�H���D�E�V�H�Q�F�H���R�I���D���V�S�H�F�L�D�O���S�U�R�Y�L�V�L�R�Q�����W�K�H�U�H���L�V���Q�R���J�H�Q�H�U�D�O���U�X�O�H���G�H�Q�\�L�Q�J���S�H�U�F�H�L�Y�H�G���D�E�X�V�L�Y�H��
�V�L�W�X�D�W�L�R�Q�V�� �J�R�L�Q�J�� �W�R�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �S�U�R�F�H�G�X�U�H���� �K�R�Z�H�Y�H�U���� �7�K�H�� �V�L�P�S�O�H�� �I�D�F�W�� �W�K�D�W�� �D��
�F�K�D�U�J�H�� �R�I�� �W�D�[�� �L�V�� �P�D�G�H�� �X�Q�G�H�U�� �D�Q�� �D�Y�R�L�G�D�Q�F�H�� �S�U�R�Y�L�V�L�R�Q�� �R�I�� �G�R�P�H�V�W�L�F�� �O�D�Z�� �V�K�R�X�O�G�� �Q�R�W�� �E�H�� �D��
�U�H�D�V�R�Q�� �W�R�� �G�H�Q�\�� �D�F�F�H�V�V�� �W�R�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W���� �+�R�Z�H�Y�H�U���� �Z�K�H�U�H�� �V�H�U�L�R�X�V�� �Y�L�R�O�D�W�L�R�Q�V�� �R�I��
�G�R�P�H�V�W�L�F���O�D�Z�V���U�H�V�X�O�W�L�Q�J���L�Q���V�L�J�Q�L�I�L�F�D�Q�W���S�H�Q�D�O�W�L�H�V���D�U�H���L�Q�Y�R�O�Y�H�G�����V�R�P�H���6�W�D�W�H�V���P�D�\�� �Z�L�V�K���W�R��
�G�H�Q�\�� �D�F�F�H�V�V�� �W�R�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �S�U�R�F�H�G�X�U�H���� �7�K�H�� �F�L�U�F�X�P�V�W�D�Q�F�H�V�� �L�Q�� �Z�K�L�F�K�� �D�� �6�W�D�W�H��
�Z�R�X�O�G�� �G�H�Q�\�� �D�F�F�H�V�V�� �W�R�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �S�U�R�F�H�G�X�U�H�� �V�K�R�X�O�G�� �E�H�� �P�D�G�H�� �F�O�H�D�U�� �L�Q�� �W�K�H��
�&�R�Q�Y�H�Q�W�L�R�Q������������
�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��
[Footnote 48]���6�H�H���D�O�V�R���S�D�U�D�J�U�D�S�K�������D�E�R�Y�H���F�R�Q�F�H�U�Q�L�Q�J���W�K�H���D�F�F�H�V�V���W�R���W�K�H���P�X�W�X�D�O��
�D�J�U�H�H�P�H�Q�W���S�U�R�F�H�G�X�U�H���Z�K�H�U�H���D���F�R�Q�Y�H�Q�W�L�R�Q���L�Q�F�O�X�G�H�V���S�D�U�D�J�U�D�S�K�������R�I���$�U�W�L�F�O�H�������R�I���W�K�H��
�8�Q�L�W�H�G���1�D�W�L�R�Q�V���0�R�G�H�O���&�R�Q�Y�H�Q�W�L�R�Q���>�W�K�L�V���I�R�R�W�Q�R�W�H���L�V���Q�R�W���S�D�U�W���R�I���W�K�H���T�X�R�W�H�G���2�(�&�'��
�S�D�U�D�J�U�D�S�K�@����

�&���� �&�K�D�Q�J�H�V���Z�L�W�K���U�H�V�S�H�F�W���W�R���P�L�Q�L�P�X�P���V�W�D�Q�G�D�U�G����������

�L���� �5�H�O�H�Y�D�Q�W���S�D�U�W���R�I���W�K�H���5�H�S�R�U�W���R�Q���%�(�3�6���$�F�W�L�R�Q��������
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�������� �0�L�Q�L�P�X�P���V�W�D�Q�G�D�U�G�����������U�H�D�G�V���D�V���I�R�O�O�R�Z�V����

�������� �&�R�X�Q�W�U�L�H�V���V�K�R�X�O�G���S�U�R�Y�L�G�H���W�U�D�Q�V�S�D�U�H�Q�F�\�� �Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H�L�U���S�R�V�L�W�L�R�Q�V���R�Q���0�$�3��
�D�U�E�L�W�U�D�W�L�R�Q����

�������� �3�D�U�D�J�U�D�S�K���������R�I���W�K�H���5�H�S�R�U�W���L�Q�G�L�F�D�W�H�G���W�K�D�W����

�,�Q���R�U�G�H�U���W�R���S�U�R�Y�L�G�H���W�U�D�Q�V�S�D�U�H�Q�F�\���Z�L�W�K���U�H�V�S�H�F�W���W�R���F�R�X�Q�W�U�\���S�R�V�L�W�L�R�Q�V���R�Q���0�$�3���D�U�E�L�W�U�D�W�L�R�Q����
�W�K�H�� �I�R�R�W�Q�R�W�H�� �W�R�� �S�D�U�D�J�U�D�S�K�� ���� �R�I�� �$�U�W�L�F�O�H�� ������ �Z�L�O�O�� �E�H�� �G�H�O�H�W�H�G�� �D�Q�G�� �S�D�U�D�J�U�D�S�K�� ������ �R�I�� �W�K�H��
�&�R�P�P�H�Q�W�D�U�\���R�Q���$�U�W�L�F�O�H���������Z�L�O�O���E�H���D�S�S�U�R�S�U�L�D�W�H�O�\���D�P�H�Q�G�H�G���Z�K�H�Q���W�K�H���2�(�&�'���0�R�G�H�O���7�D�[��
�&�R�Q�Y�H�Q�W�L�R�Q�� �L�V�� �Q�H�[�W�� �X�S�G�D�W�H�G���� �&�R�Q�V�H�T�X�H�Q�W�L�D�O�� �F�K�D�Q�J�H�V�� �W�R�� �W�K�H�� �&�R�P�P�H�Q�W�D�U�\�� �R�Q�� �$�U�W�L�F�O�H�� ������
�Z�R�X�O�G�� �D�O�V�R�� �E�H�� �P�D�G�H�� �D�W�� �W�K�H�� �V�D�P�H�� �W�L�P�H�� �D�V�� �W�K�H�V�H�� �D�P�H�Q�G�P�H�Q�W�V���� �7�K�H�V�H�� �F�K�D�Q�J�H�V�� �W�R�� �W�K�H��
�&�R�P�P�H�Q�W�D�U�\���R�Q���$�U�W�L�F�O�H���������Z�L�O�O���L�Q�F�O�X�G�H���L�Q���S�D�U�W�L�F�X�O�D�U���V�X�L�W�D�E�O�H���D�O�W�H�U�Q�D�W�L�Y�H���S�U�R�Y�L�V�L�R�Q�V���I�R�U��
�W�K�R�V�H�� �F�R�X�Q�W�U�L�H�V�� �W�K�D�W�� �S�U�H�I�H�U�� �W�R�� �O�L�P�L�W�� �W�K�H�� �V�F�R�S�H�� �R�I�� �0�$�3�� �D�U�E�L�W�U�D�W�L�R�Q�� �W�R�� �D�Q�� �D�S�S�U�R�S�U�L�D�W�H�O�\��
�G�H�I�L�Q�H�G���V�X�E�V�H�W���R�I���0�$�3���F�D�V�H�V����

�L�L������ �&�K�D�Q�J�H�V���W�R���E�H���P�D�G�H���W�R���W�K�H���2�(�&�'���0�R�G�H�O����
 

������



�(���&�������������������&�5�3������

��
��
��

�� �� ��

 

Page 76 of 137 
��

�V�R�P�H���6�W�D�W�H�V���P�D�\���R�Q�O�\�� �Z�L�V�K���W�R���L�Q�F�O�X�G�H���W�K�L�V���S�D�U�D�J�U�D�S�K���L�Q���W�U�H�D�W�L�H�V���Z�L�W�K���F�H�U�W�D�L�Q���6�W�D�W�H�V����
�)�R�U�� �W�K�H�V�H�� �U�H�D�V�R�Q�V���� �W�K�H�� �S�D�U�D�J�U�D�S�K�� �V�K�R�X�O�G�� �R�Q�O�\�� �E�H�� �L�Q�F�O�X�G�H�G�� �L�Q�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q�� �Z�K�H�U�H��
�H�D�F�K�� �6�W�D�W�H�� �F�R�Q�F�O�X�G�H�V�� �W�K�D�W�� �L�W�� �Z�R�X�O�G�� �E�H�� �D�S�S�U�R�S�U�L�D�W�H�� �W�R�� �G�R�� �V�R�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �I�D�F�W�R�U�V��
�G�H�V�F�U�L�E�H�G�� �L�Q�� �S�D�U�D�J�U�D�S�K�� ������ �R�I�� �W�K�H�� �&�R�P�P�H�Q�W�D�U�\�� �R�Q�� �W�K�H�� �S�D�U�D�J�U�D�S�K���� �$�V�� �P�H�Q�W�L�R�Q�H�G�� �L�Q��
�S�D�U�D�J�U�D�S�K�� ������ �R�I�� �W�K�D�W�� �&�R�P�P�H�Q�W�D�U�\���� �K�R�Z�H�Y�H�U���� �R�W�K�H�U�� �6�W�D�W�H�V�� �P�D�\�� �E�H�� �D�E�O�H�� �W�R�� �D�J�U�H�H�� �W�R��
�U�H�P�R�Y�H�� �I�U�R�P�� �W�K�H�� �S�D�U�D�J�U�D�S�K�� �W�K�H�� �F�R�Q�G�L�W�L�R�Q�� �W�K�D�W�� �L�V�V�X�H�V�� �P�D�\�� �Q�R�W�� �E�H�� �V�X�E�P�L�W�W�H�G�� �W�R��
�D�U�E�L�W�U�D�W�L�R�Q�� �L�I�� �D�� �G�H�F�L�V�L�R�Q�� �R�Q�� �W�K�H�V�H�� �L�V�V�X�H�V�� �K�D�V�� �D�O�U�H�D�G�\�� �E�H�H�Q�� �U�H�Q�G�H�U�H�G�� �E�\�� �R�Q�H�� �R�I�� �W�K�H�L�U��
�F�R�X�U�W�V���R�U���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���W�U�L�E�X�Q�D�O�V����

�������� �7�K�H�� �I�R�O�O�R�Z�L�Q�J�� �F�R�Q�V�H�T�X�H�Q�W�L�D�O�� �F�K�D�Q�J�H�V�� �W�R�� �W�K�H�� �&�R�P�P�H�Q�W�D�U�\�� �R�Q�� �$�U�W�L�F�O�H�� ������ �Z�H�U�H�� �D�O�V�R��
�D�G�R�S�W�H�G����

Replace paragraphs 65 and 66 of the Commentary on Article 25 as follows: 

�������� �%�H�I�R�U�H�� �>�\�H�D�U�� �R�I�� �Q�H�[�W�� �X�S�G�D�W�H�@�� �D�� �I�R�R�W�Q�R�W�H�� �W�R�� �S�D�U�D�J�U�D�S�K�� ���� �L�Q�G�L�F�D�W�H�G��
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�D�G�M�X�G�L�F�D�W�L�R�Q�����E�X�W���V�K�R�X�O�G���V�D�\���Z�K�H�W�K�H�U���L�W���F�R�Q�V�L�G�H�U�V���W�K�H���F�D�V�H���W�R���E�H���H�O�L�J�L�E�O�H���I�R�U���W�K�H���P�X�W�X�D�O��
�D�J�U�H�H�P�H�Q�W�� �S�U�R�F�H�G�X�U�H���� �,�I�� �L�W�� �V�R�� �G�H�F�L�G�H�V���� �L�W�� �K�D�V�� �W�R�� �G�H�W�H�U�P�L�Q�H�� �Z�K�H�W�K�H�U�� �L�W�� �L�V�� �L�W�V�H�O�I�� �D�E�O�H�� �W�R��
�D�U�U�L�Y�H���D�W���D���V�D�W�L�V�I�D�F�W�R�U�\���V�R�O�X�W�L�R�Q���R�U���Z�K�H�W�K�H�U���W�K�H���F�D�V�H���K�D�V���W�R���E�H���V�X�E�P�L�W�W�H�G���W�R���W�K�H���F�R�P�S�H�W�H�Q�W��
�D�X�W�K�R�U�L�W�\���R�I���W�K�H���R�W�K�H�U���&�R�Q�W�U�D�F�W�L�Q�J���6�W�D�W�H�����$�Q���D�S�S�O�L�F�D�W�L�R�Q���E�\���D���W�D�[�S�D�\�H�U���W�R���V�H�W���W�K�H���P�X�W�X�D�O��
�D�J�U�H�H�P�H�Q�W���S�U�R�F�H�G�X�U�H���L�Q���P�R�W�L�R�Q���V�K�R�X�O�G���Q�R�W���E�H���U�H�M�H�F�W�H�G���Z�L�W�K�R�X�W���J�R�R�G���U�H�D�V�R�Q����

�������� �,�I���D���F�O�D�L�P���K�D�V���E�H�H�Q���I�L�Q�D�O�O�\���D�G�M�X�G�L�F�D�W�H�G���E�\���D���F�R�X�U�W���L�Q���H�L�W�K�H�U�W�K�H���6�W�D�W�H���R�I���U�H�V�L�G�H�Q�F�H�����D��
�W�D�[�S�D�\�H�U�� �P�D�\�� �Z�L�V�K�� �H�Y�H�Q�� �V�R�� �W�R�� �S�U�H�V�H�Q�W�� �R�U�� �S�X�U�V�X�H�� �D�� �F�O�D�L�P�� �X�Q�G�H�U�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W��
�S�U�R�F�H�G�X�U�H���� �,�Q�� �V�R�P�H�� �6�W�D�W�H�V���� �W�K�H�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�\�� �P�D�\�� �E�H�� �D�E�O�H�� �W�R�� �D�U�U�L�Y�H�� �D�W�� �D��
�V�D�W�L�V�I�D�F�W�R�U�\�� �V�R�O�X�W�L�R�Q�� �Z�K�L�F�K�� �G�H�S�D�U�W�V�� �I�U�R�P�� �W�K�H�� �F�R�X�U�W�� �G�H�F�L�V�L�R�Q���� �,�Q�� �R�W�K�H�U�� �6�W�D�W�H�V���� �W�K�H��
�F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�\���L�V���E�R�X�Q�G���E�\���W�K�H���F�R�X�U�W���G�H�F�L�V�L�R�Q�����,�W���P�D�\���Q�H�Y�H�U�W�K�H�O�H�V�V���S�U�H�V�H�Q�W���W�K�H���F�D�V�H��
�W�R�� �W�K�H�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�\�� �R�I�� �W�K�H�� �R�W�K�H�U�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�� �D�Q�G�� �D�V�N�� �W�K�H�� �O�D�W�W�H�U�� �W�R�� �W�D�N�H��
�P�H�D�V�X�U�H�V���I�R�U���D�Y�R�L�G�L�Q�J���G�R�X�E�O�H���W�D�[�D�W�L�R�Q����

�L�L�L���� �5�H�O�H�Y�D�Q�W���S�D�U�W���R�I���W�K�H���8�1���0�R�G�H�O����
 

�������� �3�D�U�D�J�U�D�S�K�������R�I���E�R�W�K���$�O�W�H�U�Q�D�W�L�Y�H�V���$���D�Q�G���%���R�I���$�U�W�L�F�O�H���������R�I���W�K�H���8�1���0�R�G�H�O���F�X�U�U�H�Q�W�O�\��
�U�H�D�G�V���D�V���I�R�O�O�R�Z�V����

������ �:�K�H�U�H�� �D�� �S�H�U�V�R�Q�� �F�R�Q�V�L�G�H�U�V�� �W�K�D�W�� �W�K�H�� �D�F�W�L�R�Q�V�� �R�I�� �R�Q�H�� �R�U�� �E�R�W�K�� �R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V��
�U�H�V�X�O�W�� �R�U�� �Z�L�O�O�� �U�H�V�X�O�W�� �I�R�U�� �K�L�P�� �L�Q�� �W�D�[�D�W�L�R�Q�� �Q�R�W�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�L�V��
�&�R�Q�Y�H�Q�W�L�R�Q�����K�H���P�D�\�����L�U�U�H�V�S�H�F�W�L�Y�H���R�I���W�K�H���U�H�P�H�G�L�H�V���S�U�R�Y�L�G�H�G���E�\���W�K�H���G�R�P�H�V�W�L�F���O�D�Z���R�I���W�K�R�V�H��
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�I�L�U�V�W�� �Q�R�W�L�I�L�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �D�F�W�L�R�Q�� �U�H�V�X�O�W�L�Q�J�� �L�Q�� �W�D�[�D�W�L�R�Q�� �Q�R�W�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H��
�S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���&�R�Q�Y�H�Q�W�L�R�Q������

�« ��

���������� �,�Q���W�K�H���I�L�U�V�W���V�W�D�J�H�����Z�K�L�F�K���R�S�H�Q�V���Z�L�W�K���W�K�H���S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���W�K�H���W�D�[�S�D�\�H�U�
�V���R�E�M�H�F�W�L�R�Q�V����
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�H�V�W�D�E�O�L�V�K�P�H�Q�W���� �7�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�L�V�� �S�D�U�D�J�U�D�S�K�� �V�K�D�O�O�� �Q�R�W�� �D�S�S�O�\�� �L�Q�� �W�K�H�� �F�D�V�H�� �R�I��
�I�U�D�X�G�����J�U�R�V�V���Q�H�J�O�L�J�H�Q�F�H���R�U���Z�L�O�I�X�O���G�H�I�D�X�O�W����

Replace paragraph 10 of the Commentary on Article 9 by the following: 

�������� �7�K�H���S�D�U�D�J�U�D�S�K���D�O�V�R���O�H�D�Y�H�V���R�S�H�Q���W�K�H���T�X�H�V�W�L�R�Q���Z�K�H�W�K�H�U���W�K�H�U�H���V�K�R�X�O�G���E�H���D���S�H�U�L�R�G���R�I��
�W�L�P�H���D�I�W�H�U���W�K�H���H�[�S�L�U�D�W�L�R�Q���R�I���Z�K�L�F�K���6�W�D�W�H���%���Z�R�X�O�G���Q�R�W���E�H���R�E�O�L�J�H�G���W�R���P�D�N�H���D�Q���D�S�S�U�R�S�U�L�D�W�H��
�D�G�M�X�V�W�P�H�Q�W���W�R���W�K�H���S�U�R�I�L�W�V���R�I���H�Q�W�H�U�S�U�L�V�H���<���I�R�O�O�R�Z�L�Q�J���D�Q���X�S�Z�D�U�G���U�H�Y�L�V�L�R�Q���R�I���W�K�H���S�U�R�I�L�W�V���R�I��
�H�Q�W�H�U�S�U�L�V�H�� �;�� �L�Q�� �6�W�D�W�H�� �$���� �6�R�P�H�� �6�W�D�W�H�V�� �F�R�Q�V�L�G�H�U�� �W�K�D�W�� �6�W�D�W�H�� �%�
�V�� �F�R�P�P�L�W�P�H�Q�W�� �V�K�R�X�O�G�� �E�H��
�R�S�H�Q���H�Q�G�H�G�� �²�� �L�Q�� �R�W�K�H�U�� �Z�R�U�G�V���� �W�K�D�W�� �K�R�Z�H�Y�H�U�� �P�D�Q�\�� �\�H�D�U�V�� �6�W�D�W�H�� �$�� �J�R�H�V�� �E�D�F�N�� �W�R�� �U�H�Y�L�V�H��
�D�V�V�H�V�V�P�H�Q�W�V���� �H�Q�W�H�U�S�U�L�V�H�� �<�� �V�K�R�X�O�G�� �L�Q�� �H�T�X�L�W�\�� �E�H�� �D�V�V�X�U�H�G�� �R�I�� �D�Q�� �D�S�S�U�R�S�U�L�D�W�H�� �D�G�M�X�V�W�P�H�Q�W���L�Q��
�6�W�D�W�H�� �%���� �2�W�K�H�U�� �6�W�D�W�H�V�� �F�R�Q�V�L�G�H�U�� �W�K�D�W�� �D�Q�� �R�S�H�Q���H�Q�G�H�G�� �F�R�P�P�L�W�P�H�Q�W�� �R�I�� �W�K�L�V�� �V�R�U�W�� �L�V��
�X�Q�U�H�D�V�R�Q�D�E�O�H�� �D�V�� �D�� �P�D�W�W�H�U�� �R�I�� �S�U�D�F�W�L�F�D�O�� �D�G�P�L�Q�L�V�W�U�D�W�L�R�Q���� �,�Q�� �W�K�H�� �F�L�U�F�X�P�V�W�D�Q�F�H�V���� �W�K�H�U�H�I�R�U�H����
�W�K�L�V���S�U�R�E�O�H�P���K�D�V���Q�R�W���E�H�H�Q���G�H�D�O�W���Z�L�W�K���L�Q���W�K�H���W�H�[�W���R�I���W�K�H���$�U�W�L�F�O�H�����E�X�W���&�R�Q�W�U�D�F�W�L�Q�J���6�W�D�W�H�V���D�U�H��
�O�H�I�W�� �I�U�H�H�� �L�Q�� �E�L�O�D�W�H�U�D�O�� �F�R�Q�Y�H�Q�W�L�R�Q�V�� �W�R�� �L�Q�F�O�X�G�H���� �L�I�� �W�K�H�\�� �Z�L�V�K���� �S�U�R�Y�L�V�L�R�Q�V�� �G�H�D�O�L�Q�J�� �Z�L�W�K�� �W�K�H��
�O�H�Q�J�W�K�� �R�I�� �W�L�P�H�� �G�X�U�L�Q�J�� �Z�K�L�F�K�� �6�W�D�W�H�� �%�� �L�V�� �W�R�� �E�H�� �X�Q�G�H�U�� �R�E�O�L�J�D�W�L�R�Q�� �W�R�� �P�D�N�H�� �D�Q�� �D�S�S�U�R�S�U�L�D�W�H��
�D�G�M�X�V�W�P�H�Q�W�����V�H�H���R�Q���W�K�L�V���S�R�L�Q�W���S�D�U�D�J�U�D�S�K�V���������� ������ �D�Q�G�������� �R�I�� �W�K�H���&�R�P�P�H�Q�W�D�U�\�� �R�Q���$�U�W�L�F�O�H��
�����������&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V�� �P�D�\�� �D�O�V�R�� �Z�L�V�K�� �W�R�� �D�G�G�U�H�V�V�� �W�K�L�V�� �L�V�V�X�H�� �W�K�U�R�X�J�K�� �D�� �S�U�R�Y�L�V�L�R�Q��
�O�L�P�L�W�L�Q�J���W�K�H���O�H�Q�J�W�K���R�I���W�L�P�H���G�X�U�L�Q�J���Z�K�L�F�K���D���S�U�L�P�D�U�\���D�G�M�X�V�W�P�H�Q�W���P�D�\���E�H���P�D�G�H���S�X�U�V�X�D�Q�W��
�W�R���S�D�U�D�J�U�D�S�K�������R�I���$�U�W�L�F�O�H���������V�X�F�K���D���V�R�O�X�W�L�R�Q���D�Y�R�L�G�V���W�K�H���H�F�R�Q�R�P�L�F���G�R�X�E�O�H���W�D�[�D�W�L�R�Q���W�K�D�W��
�P�D�\�� �R�W�K�H�U�Z�L�V�H�� �U�H�V�X�O�W�� �Z�K�H�U�H�� �W�K�H�U�H�� �L�V�� �Q�R�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �D�G�M�X�V�W�P�H�Q�W�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H��
�S�U�L�P�D�U�\�� �D�G�M�X�V�W�P�H�Q�W���� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V�� �W�K�D�W�� �Z�L�V�K�� �W�R�� �D�F�K�L�H�Y�H�� �W�K�D�W�� �U�H�V�X�O�W�� �P�D�\�� �D�J�U�H�H��
�E�L�O�D�W�H�U�D�O�O�\���W�R���D�G�G���W�K�H���I�R�O�O�R�Z�L�Q�J���S�D�U�D�J�U�D�S�K���D�I�W�H�U���S�D�U�D�J�U�D�S�K��������

������ �$�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�� �V�K�D�O�O�� �Q�R�W�� �L�Q�F�O�X�G�H�� �L�Q�� �W�K�H�� �S�U�R�I�L�W�V�� �R�I�� �D�Q�� �H�Q�W�H�U�S�U�L�V�H���� �D�Q�G��
�W�D�[���D�F�F�R�U�G�L�Q�J�O�\�����S�U�R�I�L�W�V���W�K�D�W���Z�R�X�O�G���K�D�Y�H���D�F�F�U�X�H�G���W�R���W�K�H���H�Q�W�H�U�S�U�L�V�H���E�X�W���E�\���U�H�D�V�R�Q��
�R�I�� �W�K�H�� �F�R�Q�G�L�W�L�R�Q�V�� �U�H�I�H�U�U�H�G�� �W�R�� �L�Q�� �S�D�U�D�J�U�D�S�K�� ���� �K�D�Y�H�� �Q�R�W�� �V�R�� �D�F�F�U�X�H�G���� �D�I�W�H�U��
�>�E�L�O�D�W�H�U�D�O�O�\���D�J�U�H�H�G���S�H�U�L�R�G�@���I�U�R�P���W�K�H���H�Q�G���R�I���W�K�H���W�D�[�D�E�O�H���\�H�D�U���L�Q���Z�K�L�F�K���W�K�H���S�U�R�I�L�W�V��
�Z�R�X�O�G�� �K�D�Y�H�� �D�F�F�U�X�H�G�� �W�R�� �W�K�H�� �H�Q�W�H�U�S�U�L�V�H���� �7�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�L�V�� �S�D�U�D�J�U�D�S�K�� �V�K�D�O�O��
�Q�R�W���D�S�S�O�\���L�Q���W�K�H���F�D�V�H���R�I���I�U�D�X�G�����J�U�R�V�V���Q�H�J�O�L�J�H�Q�F�H���R�U���Z�L�O�I�X�O���G�H�I�D�X�O�W����

�L�L�L���� �5�H�O�H�Y�D�Q�W���S�D�U�W���R�I���W�K�H���8�1���0�R�G�H�O����
 

�������� �6�L�Q�F�H�� �$�U�W�L�F�O�H�� ���� �R�I�� �W�K�H�� �8�1�� �0�R�G�H�O�� �G�R�H�V�� �Q�R�W�� �L�Q�F�O�X�G�H�� �D�� �S�U�R�Y�L�V�L�R�Q�� �H�T�X�L�Y�D�O�H�Q�W�� �W�R��
�S�D�U�D�J�U�D�S�K�������R�I���$�U�W�L�F�O�H�������R�I���W�K�H���2�(�&�'���0�R�G�H�O�����W�K�H���F�K�D�Q�J�H���W�R���S�D�U�D�J�U�D�S�K���������R�I���W�K�H���&�R�P�P�H�Q�W�D�U�\��
�R�Q���$�U�W�L�F�O�H�������R�I���W�K�H���2�(�&�'���0�R�G�H�O���V�H�H�P�V���L�U�U�H�O�H�Y�D�Q�W���I�R�U���W�K�H���8�1���0�R�G�H�O����

�������� ���3�D�U�D�J�U�D�S�K�������R�I���W�K�H���&�R�P�P�H�Q�W�D�U�\���R�Q���$�U�W�L�F�O�H�������R�I���W�K�H���8�1���0�R�G�H�O�����D�V���U�H�F�H�Q�W�O�\���P�R�G�L�I�L�H�G��
�E�\�� �Q�R�W�H�� �(���&������������������������ �L�Q�F�O�X�G�H�V�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �Y�H�U�V�L�R�Q�� �R�I�� �S�D�U�D�J�U�D�S�K�� ������ �R�I�� �W�K�H�� �&�R�P�P�H�Q�W�D�U�\��
�R�Q���$�U�W�L�F�O�H�������R�I���W�K�H���2�(�&�'���0�R�G�H�O����
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�D�U�L�V�H���� �I�R�U�� �H�[�D�P�S�O�H���� �Z�K�H�U�H�� �D�� �F�R�Q�I�O�L�F�W���L�Q�� �P�H�D�Q�L�Q�J�� �X�Q�G�H�U�� �W�K�H�� �G�R�P�H�V�W�L�F�� �O�D�Z�V�� �R�I�� �W�K�H�� �W�Z�R��
�6�W�D�W�H�V�� �F�U�H�D�W�H�V�� �G�L�I�I�L�F�X�O�W�L�H�V�� �R�U�� �O�H�D�G�V�� �W�R�� �D�Q�� �X�Q�L�Q�W�H�Q�G�H�G�� �R�U�� �D�E�V�X�U�G�� �U�H�V�X�O�W���� �,�Q�� �R�U�G�H�U�� �W�R��
�H�Q�V�X�U�H���D���S�U�R�S�H�U���U�H�V�R�O�X�W�L�R�Q���R�I�� �V�X�F�K���F�D�V�H�V�����D�Q���D�J�U�H�H�P�H�Q�W���U�H�D�F�K�H�G���X�Q�G�H�U���S�D�U�D�J�U�D�S�K������
�F�R�Q�F�H�U�Q�L�Q�J�� �W�K�H���P�H�D�Q�L�Q�J�� �R�I�� �D�� �W�H�U�P�� �X�V�H�G���L�Q���W�K�H���&�R�Q�Y�H�Q�W�L�R�Q�� �V�K�R�X�O�G�� �S�U�H�Y�D�L�O�� �R�Y�H�U�� �H�D�F�K��
�6�W�D�W�H�
�V���G�R�P�H�V�W�L�F���O�D�Z���P�H�D�Q�L�Q�J���R�I���W�K�D�W���W�H�U�P������

�������� �:�K�L�O�V�W���W�K�H���V�W�D�W�X�V���X�Q�G�H�U���G�R�P�H�V�W�L�F���O�D�Z���R�I���D���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W���U�H�D�F�K�H�G���S�X�U�V�X�D�Q�W��
�W�R�� �$�U�W�L�F�O�H�������� �P�D�\�� �Y�D�U�\�� �E�H�W�Z�H�H�Q�� �6�W�D�W�H�V���� �L�W���L�V�� �F�O�H�D�U�� �W�K�D�W�� �W�K�H�� �S�U�L�Q�F�L�S�O�H�V�� �R�I�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�O�D�Z�� �I�R�U�� �W�K�H�� �L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�� �R�I�� �W�U�H�D�W�L�H�V���� �D�V�� �H�P�E�R�G�L�H�G�� �L�Q�� �$�U�W�L�F�O�H�V�� ������ �D�Q�G�� �������� �R�I�� �W�K�H��
�9�L�H�Q�Q�D���&�R�Q�Y�H�Q�W�L�R�Q���R�Q���W�K�H���/�D�Z���R�I���7�U�H�D�W�L�H�V�����D�O�O�R�Z���G�R�P�H�V�W�L�F���F�R�X�U�W�V���W�R���W�D�N�H���D�F�F�R�X�Q�W���R�I��
�V�X�F�K���D�Q���D�J�U�H�H�P�H�Q�W�����7�K�H���R�E�M�H�F�W���R�I���$�U�W�L�F�O�H���������L�V���W�R���S�U�R�P�R�W�H�����W�K�U�R�X�J�K���F�R�Q�V�X�O�W�D�W�L�R�Q���D�Q�G��
�P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �E�H�W�Z�H�H�Q�� �W�K�H�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�L�H�V���� �W�K�H�� �F�R�Q�V�L�V�W�H�Q�W�� �W�U�H�D�W�P�H�Q�W�� �R�I��
�L�Q�G�L�Y�L�G�X�D�O�� �F�D�V�H�V�� �D�Q�G�� �W�K�H�� �V�D�P�H�� �L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�� �D�Q�G���R�U�� �D�S�S�O�L�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I��
�W�K�H���&�R�Q�Y�H�Q�W�L�R�Q���L�Q���E�R�W�K���6�W�D�W�H�V�����$�U�W�L�F�O�H���������D�O�V�R���D�X�W�K�R�U�L�V�H�V���W�K�H���F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�L�H�V���W�R��
�U�H�V�R�O�Y�H���� �E�\�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W���� �G�L�I�I�L�F�X�O�W�L�H�V�� �R�U�� �G�R�X�E�W�V�� �D�V�� �W�R�� �W�K�H�� �L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�� �R�U��
�D�S�S�O�L�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q���� �V�X�F�K�� �D�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W���� �U�H�D�F�K�H�G�� �S�X�U�V�X�D�Q�W�� �W�R�� �W�K�H��
�H�[�S�U�H�V�V�� �P�D�Q�G�D�W�H�� �F�R�Q�W�D�L�Q�H�G�� �L�Q�� �S�D�U�D�J�U�D�S�K�� ���� �R�I�� �W�K�H�� �$�U�W�L�F�O�H���� �U�H�S�U�H�V�H�Q�W�V�� �R�E�M�H�F�W�L�Y�H��
�H�Y�L�G�H�Q�F�H�� �R�I�� �W�K�H�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�L�H�V�
�� �P�X�W�X�D�O�� �X�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �R�I�� �W�K�H�� �P�H�D�Q�L�Q�J�� �R�I�� �W�K�H��
�&�R�Q�Y�H�Q�W�L�R�Q���D�Q�G���L�W�V���W�H�U�P�V�����)�R�U���W�K�H�V�H���U�H�D�V�R�Q�V�����D�Q���D�J�U�H�H�P�H�Q�W���U�H�D�F�K�H�G���E�\���W�K�H���F�R�P�S�H�W�H�Q�W��
�D�X�W�K�R�U�L�W�L�H�V�� �X�Q�G�H�U�� �$�U�W�L�F�O�H�� ������ �L�V�� �D�� �U�H�O�H�Y�D�Q�W�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �W�R�� �W�D�N�H�� �L�Q�W�R�� �D�F�F�R�X�Q�W�� �I�R�U��
�S�X�U�S�R�V�H�V���R�I���W�K�H���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q���R�I���W�K�H���&�R�Q�Y�H�Q�W�L�R�Q����
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�������� �,�I�� �D�� �F�O�D�L�P�� �K�D�V�� �E�H�H�Q�� �I�L�Q�D�O�O�\�� �D�G�M�X�G�L�F�D�W�H�G�� �E�\�� �D�� �F�R�X�U�W�� �L�Q�� �W�K�H�� �6�W�D�W�H�� �R�I�� �U�H�V�L�G�H�Q�F�H���� �D��
�W�D�[�S�D�\�H�U�� �P�D�\�� �Z�L�V�K�� �H�Y�H�Q�� �V�R�� �W�R�� �S�U�H�V�H�Q�W�� �R�U�� �S�X�U�V�X�H�� �D�� �F�O�D�L�P�� �X�Q�G�H�U�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W��
�S�U�R�F�H�G�X�U�H���� �,�Q�� �V�R�P�H�� �6�W�D�W�H�V���� �W�K�H�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�\�� �P�D�\�� �E�H�� �D�E�O�H�� �W�R�� �D�U�U�L�Y�H�� �D�W�� �D��
�V�D�W�L�V�I�D�F�W�R�U�\�� �V�R�O�X�W�L�R�Q�� �Z�K�L�F�K�� �G�H�S�D�U�W�V�� �I�U�R�P�� �W�K�H�� �F�R�X�U�W�� �G�H�F�L�V�L�R�Q���� �,�Q�� �R�W�K�H�U�� �6�W�D�W�H�V���� �W�K�H��
�F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�\���L�V���E�R�X�Q�G���E�\���W�K�H���F�R�X�U�W���G�H�F�L�V�L�R�Q�����L���H�����L�W���L�V���R�E�O�L�J�H�G�����D�V���D���P�D�W�W�H�U���R�I���O�D�Z����
�W�R���I�R�O�O�R�Z���W�K�H���F�R�X�U�W���G�H�F�L�V�L�R�Q�����R�U���Z�L�O�O���Q�R�W���G�H�S�D�U�W���I�U�R�P���W�K�H���F�R�X�U�W���G�H�F�L�V�L�R�Q���D�V���D���P�D�W�W�H�U���R�I��
�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���S�R�O�L�F�\���R�U���S�U�D�F�W�L�F�H
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�F�R�Q�F�O�X�V�L�R�Q�� �R�I�� �W�K�H�� �O�H�J�D�O�� �S�U�R�F�H�H�G�L�Q�J�V�� �>�W�K�L�V�� �I�R�R�W�Q�R�W�H�� �L�V�� �Q�R�W�� �S�D�U�W�� �R�I�� �W�K�H�� �T�X�R�W�H�G�� �2�(�&�'��
�S�D�U�D�J�U�D�S�K�@������

�-���� �&�K�D�Q�J�H�V���Z�L�W�K���U�H�V�S�H�F�W���W�R���E�H�V�W���S�U�D�F�W�L�F�H������

�L���� �5�H�O�H�Y�D�Q�W���S�D�U�W���R�I���W�K�H���5�H�S�R�U�W���R�Q���%�(�3�6���$�F�W�L�R�Q��������
 

������ �%�H�V�W���S�U�D�F�W�L�F�H�������U�H�D�G�V���D�V���I�R�O�O�R�Z�V����

9. Countries' published MAP guidance should provide that taxpayers will be 
allowed access to the MAP so that the competent authorities may resolve through 
consultation the double taxation that can arise in the case of bona fide taxpayer-
initiated foreign adjustments – i.e. taxpayer-initiated adjustments permitted under the 
domestic laws of a treaty partner which allow a taxpayer under appropriate 
circumstances to amend a previously-filed tax return to adjust (i) the price for a 
transaction between associated enterprises or (ii) the profits attributable to a 
permanent establishment, with a view to reporting a result that is, in the view of the 
taxpayer, in accordance with the arm's length principle. For such purposes, a taxpayer-
initiated foreign adjustment should be considered bona fide where it reflects the good 
faith effort of the taxpayer to report correctly the taxable income from a controlled 
transaction or the profits attributable to a permanent establishment and where the 
taxpayer has otherwise timely and properly fulfilled all of its obligations related to 
such taxable income or profits under the tax laws of the two Contracting States. 

�L�L������ �&�K�D�Q�J�H�V���W�R���E�H���P�D�G�H���W�R���W�K�H���2�(�&�'���0�R�G�H�O����
 

������ �7�K�H���I�R�O�O�R�Z�L�Q�J���F�K�D�Q�J�H�V���W�R���W�K�H���&�R�P�P�H�Q�W�D�U�L�H�V���R�Q���$�U�W�L�F�O�H�V�������������D�Q�G���������Z�H�U�H���L�Q�F�O�X�G�H�G���L�Q��
�W�K�H���5�H�S�R�U�W���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�D�W���E�H�V�W���S�U�D�F�W�L�F�H�����V�H�H���S�D�U�D�J�U�D�S�K���������R�I���W�K�H���5�H�S�R�U�W������

Add the following paragraph 59.1 to the Commentary on Article 7: 

���������� �8�Q�G�H�U�� �W�K�H�� �G�R�P�H�V�W�L�F�� �O�D�Z�V�� �R�I�� �V�R�P�H�� �F�R�X�Q�W�U�L�H�V���� �D�� �W�D�[�S�D�\�H�U�� �P�D�\�� �E�H�� �S�H�U�P�L�W�W�H�G��
�X�Q�G�H�U���D�S�S�U�R�S�U�L�D�W�H���F�L�U�F�X�P�V�W�D�Q�F�H�V���W�R���D�P�H�Q�G���D���S�U�H�Y�L�R�X�V�O�\���I�L�O�H�G���W�D�[���U�H�W�X�U�Q���W�R���D�G�M�X�V�W���W�K�H��
�S�U�R�I�L�W�V���D�W�W�U�L�E�X�W�D�E�O�H���W�R���D���S�H�U�P�D�Q�H�Q�W���H�V�W�D�E�O�L�V�K�P�H�Q�W���L�Q���R�U�G�H�U���W�R���U�H�I�O�H�F�W���D�Q���D�W�W�U�L�E�X�W�L�R�Q���R�I��
�S�U�R�I�L�W�V�� �W�K�D�W�� �L�V���� �L�Q�� �W�K�H�� �W�D�[�S�D�\�H�U�
�V�� �R�S�L�Q�L�R�Q���� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �V�H�S�D�U�D�W�H�� �H�Q�W�L�W�\�� �D�Q�G��
�D�U�P�
�V�� �O�H�Q�J�W�K�� �S�U�L�Q�F�L�S�O�H�V�� �X�Q�G�H�U�O�\�L�Q�J�� �$�U�W�L�F�O�H�� ������ �:�K�H�U�H�� �W�K�H�\�� �D�U�H�� �P�D�G�H�� �L�Q�� �J�R�R�G�� �I�D�L�W�K����
�V�X�F�K�� �D�G�M�X�V�W�P�H�Q�W�V�� �P�D�\�� �I�D�F�L�O�L�W�D�W�H�� �W�K�H�� �S�U�R�S�H�U�� �D�W�W�U�L�E�X�W�L�R�Q�� �R�I�� �S�U�R�I�L�W�V�� �W�R�� �D�� �S�H�U�P�D�Q�H�Q�W��
�H�V�W�D�E�O�L�V�K�P�H�Q�W���L�Q���F�R�Q�I�R�U�P�L�W�\���Z�L�W�K���S�D�U�D�J�U�D�S�K�������R�I���$�U�W�L�F�O�H���������+�R�Z�H�Y�H�U�����G�R�X�E�O�H���W�D�[�D�W�L�R�Q��
�P�D�\���R�F�F�X�U�����I�R�U���H�[�D�P�S�O�H�����L�I���V�X�F�K���D���W�D�[�S�D�\�H�U���L�Q�L�W�L�D�W�H�G���D�G�M�X�V�W�P�H�Q�W���L�Q�F�U�H�D�V�H�V���W�K�H���S�U�R�I�L�W�V��
�D�W�W�U�L�E�X�W�H�G���W�R���D���S�H�U�P�D�Q�H�Q�W���H�V�W�D�E�O�L�V�K�P�H�Q�W���O�R�F�D�W�H�G���L�Q���R�Q�H���&�R�Q�W�U�D�F�W�L�Q�J���6�W�D�W�H���E�X�W���W�K�H�U�H���L�V��
�Q�R�� �D�S�S�U�R�S�U�L�D�W�H�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �D�G�M�X�V�W�P�H�Q�W�� �L�Q�� �W�K�H�� �R�W�K�H�U�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H���� �7�K�H��
�H�O�L�P�L�Q�D�W�L�R�Q���R�I���V�X�F�K���G�R�X�E�O�H���W�D�[�D�W�L�R�Q���L�V���Z�L�W�K�L�Q���W�K�H���V�F�R�S�H���R�I���S�D�U�D�J�U�D�S�K���������,�Q�G�H�H�G�����W�R���W�K�H��
�H�[�W�H�Q�W�� �W�K�D�W�� �W�D�[�H�V�� �K�D�Y�H�� �E�H�H�Q�� �O�H�Y�L�H�G�� �R�Q�� �W�K�H�� �L�Q�F�U�H�D�V�H�G�� �S�U�R�I�L�W�V�� �L�Q�� �W�K�H�� �I�L�U�V�W���P�H�Q�W�L�R�Q�H�G��
�6�W�D�W�H���� �W�K�D�W�� �6�W�D�W�H�� �P�D�\�� �E�H�� �F�R�Q�V�L�G�H�U�H�G�� �W�R�� �K�D�Y�H�� �D�G�M�X�V�W�H�G�� �W�K�H�� �S�U�R�I�L�W�V�� �D�W�W�U�L�E�X�W�D�E�O�H�� �W�R�� �W�K�H��
�S�H�U�P�D�Q�H�Q�W���H�V�W�D�E�O�L�V�K�P�H�Q�W�����D�Q�G���W�R���K�D�Y�H���W�D�[�H�G�����S�U�R�I�L�W�V���W�K�D�W���K�D�Y�H���E�H�H�Q���F�K�D�U�J�H�G���W�R���W�D�[���L�Q��
�W�K�H���R�W�K�H�U���6�W�D�W�H�����,�Q���W�K�H�V�H���F�L�U�F�X�P�V�W�D�Q�F�H�V�����$�U�W�L�F�O�H���������H�Q�D�E�O�H�V���W�K�H���F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�L�H�V��
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�R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V�� �W�R�� �F�R�Q�V�X�O�W�� �W�R�J�H�W�K�H�U�� �W�R�� �H�O�L�P�L�Q�D�W�H�� �W�K�H�� �G�R�X�E�O�H�� �W�D�[�D�W�L�R�Q���� �W�K�H��
�F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�L�H�V�� �P�D�\�� �D�F�F�R�U�G�L�Q�J�O�\���� �L�I�� �Q�H�F�H�V�V�D�U�\���� �X�V�H�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �W�R��
�G�H�W�H�U�P�L�Q�H�� �Z�K�H�W�K�H�U�� �W�K�H�� �L�Q�L�W�L�D�O�� �D�G�M�X�V�W�P�H�Q�W�� �P�H�W�� �W�K�H�� �F�R�Q�G�L�W�L�R�Q�V�� �R�I�� �S�D�U�D�J�U�D�S�K�� ���� �D�Q�G���� �L�I��
�W�K�D�W���L�V���W�K�H���F�D�V�H�����W�R���G�H�W�H�U�P�L�Q�H���W�K�H���D�P�R�X�Q�W���R�I���W�K�H���D�S�S�U�R�S�U�L�D�W�H���D�G�M�X�V�W�P�H�Q�W���W�R���W�K�H���D�P�R�X�Q�W��
�R�I���W�K�H���W�D�[���F�K�D�U�J�H�G���R�Q���W�K�H���S�U�R�I�L�W�V���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���S�H�U�P�D�Q�H�Q�W���H�V�W�D�E�O�L�V�K�P�H�Q�W���V�R���D�V���W�R��
�U�H�O�L�H�Y�H���W�K�H���G�R�X�E�O�H���W�D�[�D�W�L�R�Q������

Add the following paragraph 6.1 to the Commentary on Article 9: 

�������� �8�Q�G�H�U�� �W�K�H�� �G�R�P�H�V�W�L�F�� �O�D�Z�V�� �R�I�� �V�R�P�H�� �F�R�X�Q�W�U�L�H�V���� �D�� �W�D�[�S�D�\�H�U�� �P�D�\�� �E�H�� �S�H�U�P�L�W�W�H�G��
�X�Q�G�H�U���D�S�S�U�R�S�U�L�D�W�H���F�L�U�F�X�P�V�W�D�Q�F�H�V���W�R���D�P�H�Q�G���D���S�U�H�Y�L�R�X�V�O�\���I�L�O�H�G���W�D�[���U�H�W�X�U�Q���W�R���D�G�M�X�V�W���W�K�H��
�S�U�L�F�H���I�R�U���D���W�U�D�Q�V�D�F�W�L�R�Q���E�H�W�Z�H�H�Q���D�V�V�R�F�L�D�W�H�G���H�Q�W�H�U�S�U�L�V�H�V���L�Q���R�U�G�H�U���W�R���U�H�S�R�U�W���D���S�U�L�F�H���W�K�D�W��
�L�V���� �L�Q�� �W�K�H�� �W�D�[�S�D�\�H�U�
�V�� �R�S�L�Q�L�R�Q���� �D�Q�� �D�U�P�
�V�� �O�H�Q�J�W�K�� �S�U�L�F�H���� �:�K�H�U�H�� �W�K�H�\�� �D�U�H�� �P�D�G�H�� �L�Q�� �J�R�R�G��
�I�D�L�W�K�����V�X�F�K���D�G�M�X�V�W�P�H�Q�W�V���P�D�\���I�D�F�L�O�L�W�D�W�H���W�K�H���U�H�S�R�U�W�L�Q�J���R�I���W�D�[�D�E�O�H���L�Q�F�R�P�H���E�\���W�D�[�S�D�\�H�U�V���L�Q��
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���D�U�P�
�V���O�H�Q�J�W�K���S�U�L�Q�F�L�S�O�H�����+�R�Z�H�Y�H�U�����H�F�R�Q�R�P�L�F���G�R�X�E�O�H���W�D�[�D�W�L�R�Q���P�D�\��
�R�F�F�X�U�����I�R�U���H�[�D�P�S�O�H�����L�I���V�X�F�K���D���W�D�[�S�D�\�H�U���L�Q�L�W�L�D�W�H�G���D�G�M�X�V�W�P�H�Q�W���L�Q�F�U�H�D�V�H�V���W�K�H���S�U�R�I�L�W�V���R�I���D�Q��
�H�Q�W�H�U�S�U�L�V�H�� �R�I�� �R�Q�H�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�� �E�X�W�� �W�K�H�U�H�� �L�V�� �Q�R�� �D�S�S�U�R�S�U�L�D�W�H�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J��
�D�G�M�X�V�W�P�H�Q�W���W�R���W�K�H���S�U�R�I�L�W�V���R�I�� �W�K�H�� �D�V�V�R�F�L�D�W�H�G���H�Q�W�H�U�S�U�L�V�H���L�Q���W�K�H���R�W�K�H�U���&�R�Q�W�U�D�F�W�L�Q�J���6�W�D�W�H����
�7�K�H���H�O�L�P�L�Q�D�W�L�R�Q���R�I���V�X�F�K���G�R�X�E�O�H���W�D�[�D�W�L�R�Q���L�V���Z�L�W�K�L�Q���W�K�H���V�F�R�S�H���R�I���S�D�U�D�J�U�D�S�K���������,�Q�G�H�H�G����
�W�R�� �W�K�H�� �H�[�W�H�Q�W�� �W�K�D�W�� �W�D�[�H�V�� �K�D�Y�H�� �E�H�H�Q�� �O�H�Y�L�H�G�� �R�Q�� �W�K�H�� �L�Q�F�U�H�D�V�H�G�� �S�U�R�I�L�W�V�� �L�Q�� �W�K�H�� �I�L�U�V�W��
�P�H�Q�W�L�R�Q�H�G�� �6�W�D�W�H���� �W�K�D�W�� �6�W�D�W�H�� �P�D�\�� �E�H�� �F�R�Q�V�L�G�H�U�H�G�� �W�R�� �K�D�Y�H�� �L�Q�F�O�X�G�H�G�� �L�Q�� �W�K�H�� �S�U�R�I�L�W�V�� �R�I�� �D�Q��
�H�Q�W�H�U�S�U�L�V�H���R�I���W�K�D�W���6�W�D�W�H�����D�Q�G���W�R���K�D�Y�H���W�D�[�H�G�����S�U�R�I�L�W�V���R�Q���Z�K�L�F�K���D�Q���H�Q�W�H�U�S�U�L�V�H���R�I���W�K�H���R�W�K�H�U��
�6�W�D�W�H�� �K�D�V�� �E�H�H�Q�� �F�K�D�U�J�H�G�� �W�R�� �W�D�[���� �,�Q�� �W�K�H�V�H�� �F�L�U�F�X�P�V�W�D�Q�F�H�V���� �$�U�W�L�F�O�H�� ������ �H�Q�D�E�O�H�V�� �W�K�H��
�F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�L�H�V�� �R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V�� �W�R�� �F�R�Q�V�X�O�W�� �W�R�J�H�W�K�H�U�� �W�R�� �H�O�L�P�L�Q�D�W�H�� �W�K�H��
�G�R�X�E�O�H�� �W�D�[�D�W�L�R�Q���� �W�K�H�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�L�H�V�� �P�D�\�� �D�F�F�R�U�G�L�Q�J�O�\���� �L�I�� �Q�H�F�H�V�V�D�U�\���� �X�V�H�� �W�K�H��
�P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �S�U�R�F�H�G�X�U�H�� �W�R�� �G�H�W�H�U�P�L�Q�H�� �Z�K�H�W�K�H�U�� �W�K�H�� �L�Q�L�W�L�D�O�� �D�G�M�X�V�W�P�H�Q�W�� �P�H�W�� �W�K�H��
�F�R�Q�G�L�W�L�R�Q�V�� �R�I�� �S�D�U�D�J�U�D�S�K������ �D�Q�G���� �L�I�� �W�K�D�W�� �L�V�� �W�K�H�� �F�D�V�H���� �W�R�� �G�H�W�H�U�P�L�Q�H�� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� �W�K�H��
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�U�H�D�V�R�Q�D�E�O�\���S�U�X�G�H�Q�W���S�H�U�V�R�Q���L�Q���W�K�H���W�D�[�S�D�\�H�U�
�V���S�R�V�L�W�L�R�Q���Z�R�X�O�G���K�D�Y�H���E�H�H�Q���D�E�O�H���W�R���F�R�Q�F�O�X�G�H��
�D�W���W�K�D�W���V�W�D�J�H���W�K�D�W���W�K�H���W�D�[�D�W�L�R�Q���Z�D�V���Q�R�W���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���&�R�Q�Y�H�Q�W�L�R�Q�����,�Q���V�X�F�K���F�D�V�H�V����
�Q�R�W�L�I�L�F�D�W�L�R�Q���R�I���W�K�H���I�D�F�W���R�I���W�D�[�D�W�L�R�Q���W�R���W�K�H���W�D�[�S�D�\�H�U���L�V���H�Q�R�X�J�K�����:�K�H�U�H�����K�R�Z�H�Y�H�U�����L�W���L�V���R�Q�O�\��
�W�K�H���F�R�P�E�L�Q�D�W�L�R�Q���R�I���W�K�H���V�H�O�I���D�V�V�H�V�V�P�H�Q�W���Z�L�W�K���V�R�P�H���R�W�K�H�U���F�L�U�F�X�P�V�W�D�Q�F�H���W�K�D�W���Z�R�X�O�G���F�D�X�V�H��
�D���U�H�D�V�R�Q�D�E�O�\���S�U�X�G�H�Q�W���S�H�U�V�R�Q���L�Q���W�K�H���W�D�[�S�D�\�H�U�
�V���S�R�V�L�W�L�R�Q���W�R���F�R�Q�F�O�X�G�H���W�K�D�W���W�K�H���W�D�[�D�W�L�R�Q���Z�D�V��
�F�R�Q�W�U�D�U�\�� �W�R�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q�� ���V�X�F�K�� �D�V�� �D�� �M�X�G�L�F�L�D�O�� �G�H�F�L�V�L�R�Q�� �G�H�W�H�U�P�L�Q�L�Q�J�� �W�K�H�� �L�P�S�R�V�L�W�L�R�Q�� �R�I��
�W�D�[�� �L�Q�� �D�� �F�D�V�H�� �V�L�P�L�O�D�U�� �W�R�� �W�K�H�� �W�D�[�S�D�\�H�U�
�V�� �W�R�� �E�H�� �F�R�Q�W�U�D�U�\�� �W�R�� �W�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�H��
�&�R�Q�Y�H�Q�W�L�R�Q�������W�K�H���W�L�P�H���E�H�J�L�Q�V���W�R���U�X�Q���R�Q�O�\���Z�K�H�Q���W�K�H���O�D�W�W�H�U���F�L�U�F�X�P�V�W�D�Q�F�H���P�D�W�H�U�L�D�O�L�V�H�V����

Replace paragraph 14 of the Commentary on Article 25 by the following: 

�������� �,�W�� �V�K�R�X�O�G�� �E�H�� �Q�R�W�H�G�� �W�K�D�W�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �S�U�R�F�H�G�X�U�H���� �X�Q�O�L�N�H�� �W�K�H�� �G�L�V�S�X�W�H�G��
�F�O�D�L�P�V�� �S�U�R�F�H�G�X�U�H�� �X�Q�G�H�U�� �G�R�P�H�V�W�L�F�� �O�D�Z���� �F�D�Q�� �E�H�� �V�H�W�� �L�Q�� �P�R�W�L�R�Q�� �E�\�� �D�� �W�D�[�S�D�\�H�U�� �Z�L�W�K�R�X�W��
�Z�D�L�W�L�Q�J�� �X�Q�W�L�O�� �W�K�H�� �W�D�[�D�W�L�R�Q�� �F�R�Q�V�L�G�H�U�H�G�� �E�\�� �K�L�P�� �W�R�� �E�H�� ���Q�R�W�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H��
�&�R�Q�Y�H�Q�W�L�R�Q���� �K�D�V�� �E�H�H�Q�� �F�K�D�U�J�H�G�� �D�J�D�L�Q�V�W�� �R�U�� �Q�R�W�L�I�L�H�G�� �W�R�� �K�L�P���� �7�R�� �E�H�� �D�E�O�H�� �W�R�� �V�H�W�� �W�K�H��
�S�U�R�F�H�G�X�U�H���L�Q���P�R�W�L�R�Q�����K�H���P�X�V�W�����D�Q�G���L�W���L�V���V�X�I�I�L�F�L�H�Q�W���L�I���K�H���G�R�H�V�����H�V�W�D�E�O�L�V�K���W�K�D�W���W�K�H�� ���D�F�W�L�R�Q�V��
�R�I�� �R�Q�H�� �R�U�� �E�R�W�K�� �R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V���� �Z�L�O�O�� �U�H�V�X�O�W�� �L�Q�� �V�X�F�K�� �W�D�[�D�W�L�R�Q���� �D�Q�G�� �W�K�D�W�� �W�K�L�V��
�W�D�[�D�W�L�R�Q���D�S�S�H�D�U�V���D�V���D���U�L�V�N���Z�K�L�F�K���L�V���Q�R�W���P�H�U�H�O�\���S�R�V�V�L�E�O�H���E�X�W���S�U�R�E�D�E�O�H�����6�X�F�K���D�F�W�L�R�Q�V���P�H�D�Q��
�D�O�O�� �D�F�W�V�� �R�U�� �G�H�F�L�V�L�R�Q�V���� �Z�K�H�W�K�H�U�� �R�I�� �D�� �O�H�J�L�V�O�D�W�L�Y�H�� �R�U�� �D�� �U�H�J�X�O�D�W�R�U�\�� �Q�D�W�X�U�H���� �D�Q�G�� �Z�K�H�W�K�H�U�� �R�I��
�J�H�Q�H�U�D�O���R�U���L�Q�G�L�Y�L�G�X�D�O���D�S�S�O�L�F�D�W�L�R�Q�����K�D�Y�L�Q�J���D�V���W�K�H�L�U���G�L�U�H�F�W���D�Q�G���Q�H�F�H�V�V�D�U�\���F�R�Q�V�H�T�X�H�Q�F�H���W�K�H��
�F�K�D�U�J�L�Q�J�� �R�I�� �W�D�[�� �D�J�D�L�Q�V�W�� �W�K�H�� �F�R�P�S�O�D�L�Q�D�Q�W�� �F�R�Q�W�U�D�U�\�� �W�R�� �W�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q����
�7�K�X�V�����I�R�U���H�[�D�P�S�O�H�����L�I���D���F�K�D�Q�J�H���W�R���D���&�R�Q�W�U�D�F�W�L�Q�J���6�W�D�W�H�
�V���W�D�[���O�D�Z���Z�R�X�O�G���U�H�V�X�O�W���L�Q���D���S�H�U�V�R�Q��
�G�H�U�L�Y�L�Q�J���D���S�D�U�W�L�F�X�O�D�U���W�\�S�H���R�I���L�Q�F�R�P�H���E�H�L�Q�J���V�X�E�M�H�F�W�H�G���W�R���W�D�[�D�W�L�R�Q���Q�R�W���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K��
�W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q���� �W�K�D�W�� �S�H�U�V�R�Q�� �F�R�X�O�G�� �V�H�W�� �W�K�H�� �P�X�W�X�D�O�� �D�J�U�H�H�P�H�Q�W�� �S�U�R�F�H�G�X�U�H�� �L�Q�� �P�R�W�L�R�Q�� �D�V��
�V�R�R�Q���D�V���W�K�H���O�D�Z���K�D�V���E�H�H�Q���D�P�H�Q�G�H�G���D�Q�G���W�K�D�W���S�H�U�V�R�Q���K�D�V���G�H�U�L�Y�H�G���W�K�H���U�H�O�H�Y�D�Q�W���L�Q�F�R�P�H���R�U���L�W��
�E�H�F�R�P�H�V�� �S�U�R�E�D�E�O�H�� �W�K�D�W�� �W�K�H�� �S�H�U�V�R�Q�� �Z�L�O�O�� �G�H�U�L�Y�H�� �W�K�D�W�� �L�Q�F�R�P�H���� �2�W�K�H�U�� �H�[�D�P�S�O�H�V�� �L�Q�F�O�X�G�H��
�I�L�O�L�Q�J�� �D�� �U�H�W�X�U�Q�� �L�Q�� �D�� �V�H�O�I�� �D�V�V�H�V�V�P�H�Q�W�� �V�\�V�W�H�P�� �R�U�� �W�K�H�� �D�F�W�L�Y�H�� �H�[�D�P�L�Q�D�W�L�R�Q�� �R�I�� �D�� �V�S�H�F�L�I�L�F��
�W�D�[�S�D�\�H�U�� �U�H�S�R�U�W�L�Q�J�� �S�R�V�L�W�L�R�Q�� �L�Q�� �W�K�H�� �F�R�X�U�V�H�� �R�I�� �D�Q�� �D�X�G�L�W���� �W�R�� �W�K�H�� �H�[�W�H�Q�W�� �W�K�D�W�� �H�L�W�K�H�U�� �H�Y�H�Q�W��
�F�U�H�D�W�H�V�� �W�K�H�� �S�U�R�E�D�E�L�O�L�W�\�� �R�I�� �W�D�[�D�W�L�R�Q�� �Q�R�W�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q�� ��e.g.�� �Z�K�H�U�H��
�W�K�H�� �V�H�O�I�� �D�V�V�H�V�V�P�H�Q�W�� �U�H�S�R�U�W�L�Q�J�� �S�R�V�L�W�L�R�Q�� �W�K�H�� �W�D�[�S�D�\�H�U�� �L�V�� �U�H�T�X�L�U�H�G�� �W�R�� �W�D�N�H�� �X�Q�G�H�U�� �D��
�&�R�Q�W�U�D�F�W�L�Q�J���6�W�D�W�H�
�V���G�R�P�H�V�W�L�F���O�D�Z���Z�R�X�O�G�����L�I���S�U�R�S�R�V�H�G���E�\���W�K�D�W���6�W�D�W�H���D�V���D�Q���D�V�V�H�V�V�P�H�Q�W���L�Q���D��
�Q�R�Q���V�H�O�I�� �D�V�V�H�V�V�P�H�Q�W�� �U�H�J�L�P�H���� �J�L�Y�H�� �U�L�V�H�� �W�R�� �W�K�H�� �S�U�R�E�D�E�L�O�L�W�\�� �R�I�� �W�D�[�D�W�L�R�Q�� �Q�R�W�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q���� �R�U�� �Z�K�H�U�H�� �F�L�U�F�X�P�V�W�D�Q�F�H�V�� �V�X�F�K�� �D�V�� �D�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�
�V�� �S�X�E�O�L�V�K�H�G��
�S�R�V�L�W�L�R�Q�V���R�U���L�W�V���D�X�G�L�W���S�U�D�F�W�L�F�H���F�U�H�D�W�H���D���V�L�J�Q�L�I�L�F�D�Q�W���O�L�N�H�O�L�K�R�R�G���W�K�D�W���W�K�H���D�F�W�L�Y�H���H�[�D�P�L�Q�D�W�L�R�Q��
�R�I���D���V�S�H�F�L�I�L�F���U�H�S�R�U�W�L�Q�J���S�R�V�L�W�L�R�Q���V�X�F�K���D�V���W�K�H���W�D�[�S�D�\�H�U�
�V���Z�L�O�O���O�H�D�G���W�R���S�U�R�S�R�V�H�G���D�V�V�H�V�V�P�H�Q�W�V��
�W�K�D�W�� �Z�R�X�O�G�� �J�L�Y�H�� �U�L�V�H�� �W�R�� �W�K�H�� �S�U�R�E�D�E�L�O�L�W�\�� �R�I�� �W�D�[�D�W�L�R�Q�� �Q�R�W�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H��
�&�R�Q�Y�H�Q�W�L�R�Q������ �$�Q�R�W�K�H�U�� �H�[�D�P�S�O�H�� �P�L�J�K�W�� �E�H�� �D�� �F�D�V�H�� �Z�K�H�U�H�� �D�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�
�V�� �W�U�D�Q�V�I�H�U��
�S�U�L�F�L�Q�J�� �O�D�Z�� �U�H�T�X�L�U�H�V�� �D�� �W�D�[�S�D�\�H�U�� �W�R�� �U�H�S�R�U�W�� �W�D�[�D�E�O�H�� �L�Q�F�R�P�H�� �L�Q�� �D�Q�� �D�P�R�X�Q�W�� �J�U�H�D�W�H�U�� �W�K�D�Q��
�Z�R�X�O�G�� �U�H�V�X�O�W�� �I�U�R�P�� �W�K�H�� �D�F�W�X�D�O�� �S�U�L�F�H�V�� �X�V�H�G�� �E�\�� �W�K�H�� �W�D�[�S�D�\�H�U�� �L�Q�� �L�W�V�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �Z�L�W�K�� �D��
�U�H�O�D�W�H�G�� �S�D�U�W�\���� �L�Q�� �R�U�G�H�U�� �W�R�� �F�R�P�S�O�\�� �Z�L�W�K�� �W�K�H�� �D�U�P�
�V�� �O�H�Q�J�W�K�� �S�U�L�Q�F�L�S�O�H���� �D�Q�G�� �Z�K�H�U�H�� �W�K�H�U�H�� �L�V��
�V�X�E�V�W�D�Q�W�L�D�O�� �G�R�X�E�W�� �Z�K�H�W�K�H�U�� �W�K�H�� �W�D�[�S�D�\�H�U�
�V�� �U�H�O�D�W�H�G�� �S�D�U�W�\�� �Z�L�O�O�� �E�H�� �D�E�O�H�� �W�R�� �R�E�W�D�L�Q�� �D��
�F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �D�G�M�X�V�W�P�H�Q�W�� �L�Q�� �W�K�H�� �R�W�K�H�U�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�� �L�Q�� �W�K�H�� �D�E�V�H�Q�F�H�� �R�I�� �D�� �P�X�W�X�D�O��
�D�J�U�H�H�P�H�Q�W���S�U�R�F�H�G�X�U�H�����6�X�F�K�� �D�F�W�L�R�Q�V�� �P�D�\�� �D�O�V�R�� �E�H�� �X�Q�G�H�U�V�W�R�R�G�� �W�R�� �L�Q�F�O�X�G�H�� �W�K�H�� �E�R�Q�D�� �I�L�G�H��
�W�D�[�S�D�\�H�U���L�Q�L�W�L�D�W�H�G���D�G�M�X�V�W�P�H�Q�W�V���Z�K�L�F�K���D�U�H���D�X�W�K�R�U�L�V�H�G���X�Q�G�H�U���W�K�H���G�R�P�H�V�W�L�F���O�D�Z�V���R�I���V�R�P�H��
�F�R�X�Q�W�U�L�H�V���D�Q�G���Z�K�L�F�K���S�H�U�P�L�W���D���W�D�[�S�D�\�H�U�����X�Q�G�H�U���D�S�S�U�R�S�U�L�D�W�H���F�L�U�F�X�P�V�W�D�Q�F�H�V�����W�R���D�P�H�Q�G���D��
�S�U�H�Y�L�R�X�V�O�\���I�L�O�H�G���W�D�[���U�H�W�X�U�Q���L�Q���R�U�G�H�U���W�R���U�H�S�R�U�W���D���S�U�L�F�H���L�Q���D���F�R�Q�W�U�R�O�O�H�G���W�U�D�Q�V�D�F�W�L�R�Q�����R�U���D�Q��
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�R�S�H�Q�L�Q�J�� �Z�R�U�G�V�� �R�I�� �S�D�U�D�J�U�D�S�K�� ������ �Z�K�H�W�K�H�U�� �R�U�� �Q�R�W�� �W�K�H�� �D�F�W�L�R�Q�V�� �R�I�� �R�Q�H�� �R�U�� �E�R�W�K�� �R�I�� �W�K�H��
�&�R�Q�W�U�D�F�W�L�Q�J���6�W�D�W�H�V���Z�L�O�O���U�H�V�X�O�W���L�Q���W�D�[�D�W�L�R�Q���Q�R�W���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���&�R�Q�Y�H�Q�W�L�R�Q���P�X�V�W���E�H��
�G�H�W�H�U�P�L�Q�H�G���I�U�R�P���W�K�H���S�H�U�V�S�H�F�W�L�Y�H���R�I���W�K�H���W�D�[�S�D�\�H�U�����:�K�L�O�V�W���W�K�H���W�D�[�S�D�\�H�U�
�V���E�H�O�L�H�I���W�K�D�W���W�K�H�U�H��
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�&�R�Q�Y�H�Q�W�L�R�Q������ �$�Q�R�W�K�H�U�� �H�[�D�P�S�O�H�� �P�L�J�K�W�� �E�H�� �D�� �F�D�V�H�� �Z�K�H�U�H�� �D�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�
�V�� �W�U�D�Q�V�I�H�U��
�S�U�L�F�L�Q�J�� �O�D�Z�� �U�H�T�X�L�U�H�V�� �D�� �W�D�[�S�D�\�H�U�� �W�R�� �U�H�S�R�U�W�� �W�D�[�D�E�O�H�� �L�Q�F�R�P�H�� �L�Q�� �D�Q�� �D�P�R�X�Q�W�� �J�U�H�D�W�H�U�� �W�K�D�Q��
�Z�R�X�O�G�� �U�H�V�X�O�W�� �I�U�R�P�� �W�K�H�� �D�F�W�X�D�O�� �S�U�L�F�H�V�� �X�V�H�G�� �E�\�� �W�K�H�� �W�D�[�S�D�\�H�U�� �L�Q�� �L�W�V�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �Z�L�W�K�� �D��
�U�H�O�D�W�H�G�� �S�D�U�W�\���� �L�Q�� �R�U�G�H�U�� �W�R�� �F�R�P�S�O�\�� �Z�L�W�K�� �W�K�H�� �D�U�P�
�V�� �O�H�Q�J�W�K�� �S�U�L�Q�F�L�S�O�H���� �D�Q�G�� �Z�K�H�U�H�� �W�K�H�U�H�� �L�V��
�V�X�E�V�W�D�Q�W�L�D�O�� �G�R�X�E�W�� �Z�K�H�W�K�H�U�� �W�K�H�� �W�D�[�S�D�\�H�U�
�V�� �U�H�O�D�W�H�G�� �S�D�U�W�\�� �Z�L�O�O�� �E�H�� �D�E�O�H�� �W�R�� �R�E�W�D�L�Q�� �D��
�F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �D�G�M�X�V�W�P�H�Q�W�� �L�Q�� �W�K�H�� �R�W�K�H�U�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�� �L�Q�� �W�K�H�� �D�E�V�H�Q�F�H�� �R�I�� �D�� �P�X�W�X�D�O��
�D�J�U�H�H�P�H�Q�W���S�U�R�F�H�G�X�U�H�����$�V���L�Q�G�L�F�D�W�H�G���E�\���W�K�H���R�S�H�Q�L�Q�J���Z�R�U�G�V���R�I���S�D�U�D�J�U�D�S�K���������Z�K�H�W�K�H�U���R�U���Q�R�W��
�W�K�H�� �D�F�W�L�R�Q�V�� �R�I�� �R�Q�H�� �R�U�� �E�R�W�K�� �R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V�� �Z�L�O�O�� �U�H�V�X�O�W�� �L�Q�� �W�D�[�D�W�L�R�Q�� �Q�R�W�� �L�Q��
�D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �&�R�Q�Y�H�Q�W�L�R�Q�� �P�X�V�W�� �E�H�� �G�H�W�H�U�P�L�Q�H�G�� �I�U�R�P�� �W�K�H�� �S�H�U�V�S�H�F�W�L�Y�H�� �R�I�� �W�K�H��
�W�D�[�S�D�\�H�U���� �:�K�L�O�V�W�� �W�K�H�� �W�D�[�S�D�\�H�U�
�V�� �E�H�O�L�H�I�� �W�K�D�W�� �W�K�H�U�H�� �Z�L�O�O�� �E�H�� �V�X�F�K�� �W�D�[�D�W�L�R�Q�� �P�X�V�W�� �E�H��
�U�H�D�V�R�Q�D�E�O�H���D�Q�G���P�X�V�W���E�H���E�D�V�H�G���R�Q���I�D�F�W�V���W�K�D�W���F�D�Q���E�H���H�V�W�D�E�O�L�V�K�H�G�����W�K�H���W�D�[���D�X�W�K�R�U�L�W�L�H�V���V�K�R�X�O�G��
�Q�R�W���U�H�I�X�V�H���W�R���F�R�Q�V�L�G�H�U���D���U�H�T�X�H�V�W���X�Q�G�H�U���S�D�U�D�J�U�D�S�K�������P�H�U�H�O�\���E�H�F�D�X�V�H���W�K�H�\���F�R�Q�V�L�G�H�U���W�K�D�W���L�W��
�K�D�V���Q�R�W���E�H�H�Q���S�U�R�Y�H�Q�����I�R�U���H�[�D�P�S�O�H���W�R���G�R�P�H�V�W�L�F���O�D�Z���V�W�D�Q�G�D�U�G�V���R�I���S�U�R�R�I���R�Q���W�K�H�����E�D�O�D�Q�F�H���R�I��
�S�U�R�E�D�E�L�O�L�W�L�H�V�������W�K�D�W���V�X�F�K���W�D�[�D�W�L�R�Q���Z�L�O�O���R�F�F�X�U����

�« ��

���������� �,�Q�� �V�H�O�I�� �D�V�V�H�V�V�P�H�Q�W�� �F�D�V�H�V���� �W�K�H�U�H�� �Z�L�O�O�� �X�V�X�D�O�O�\�� �E�H�� �V�R�P�H�� �Q�R�W�L�I�L�F�D�W�L�R�Q�� �H�I�I�H�F�W�L�Q�J�� �W�K�D�W��
�D�V�V�H�V�V�P�H�Q�W�� ���V�X�F�K�� �D�V�� �D�� �Q�R�W�L�F�H�� �R�I�� �D�� �O�L�D�E�L�O�L�W�\�� �R�U�� �R�I�� �G�H�Q�L�D�O�� �R�U�� �D�G�M�X�V�W�P�H�Q�W�� �R�I�� �D�� �F�O�D�L�P�� �I�R�U��
�U�H�I�X�Q�G������ �D�Q�G�� �J�H�Q�H�U�D�O�O�\�� �W�K�H���W�L�P�H���R�I�� �Q�R�W�L�I�L�F�D�W�L�R�Q���� �U�D�W�K�H�U���W�K�D�Q���W�K�H���W�L�P�H�� �Z�K�H�Q�� �W�K�H���W�D�[�S�D�\�H�U��
�O�R�G�J�H�V���W�K�H���V�H�O�I�D�V�V�H�V�V�H�G���U�H�W�X�U�Q�����Z�R�X�O�G���E�H���D���V�W�D�U�W�L�Q�J���S�R�L�Q�W���I�R�U���W�K�H���W�K�U�H�H���\�H�D�U���S�H�U�L�R�G���W�R���U�X�Q����
�7�K�H�U�H���P�D�\�����K�R�Z�H�Y�H�U�����E�H���F�D�V�H�V���Z�K�H�U�H���W�K�H�U�H���L�V���Q�R���Q�R�W�L�F�H���R�I���D���O�L�D�E�L�O�L�W�\���R�U���W�K�H���O�L�N�H�����,�Q���V�X�F�K��
�F�D�V�H�V�����W�K�H���U�H�O�H�Y�D�Q�W���W�L�P�H���R�I�����Q�R�W�L�I�L�F�D�W�L�R�Q�����Z�R�X�O�G���E�H���W�K�H���W�L�P�H���Z�K�H�Q���W�K�H���W�D�[�S�D�\�H�U���Z�R�X�O�G�����L�Q��
�W�K�H�� �Q�R�U�P�D�O�� �F�R�X�U�V�H�� �R�I�� �H�Y�H�Q�W�V���� �E�H�� �U�H�J�D�U�G�H�G�� �D�V�� �K�D�Y�L�Q�J�� �E�H�H�Q�� �P�D�G�H�� �D�Z�D�U�H�� �R�I�� �W�K�H�� �W�D�[�D�W�L�R�Q��
�W�K�D�W���L�V���L�Q���I�D�F�W���Q�R�W���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���&�R�Q�Y�H�Q�W�L�R�Q�����7�K�L�V���F�R�X�O�G�����I�R�U���H�[�D�P�S�O�H�����E�H���Z�K�H�Q��
�L�Q�I�R�U�P�D�W�L�R�Q���U�H�F�R�U�G�L�Q�J���W�K�H���W�U�D�Q�V�I�H�UD�P
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�X�S�G�D�W�H�� �R�I�� �W�K�H�� �2�(�&�'�� �0�R�G�H�O�� �7�D�[�� �&�R�Q�Y�H�Q�W�L�R�Q�� �L�Q�� �R�U�G�H�U�� �W�R�� �D�G�G�U�H�V�V�� �L�V�V�X�H�V�� �U�H�O�D�W�H�G�� �W�R�� �W�K�H��
�F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���L�Q�W�H�U�H�V�W���D�Q�G���S�H�Q�D�O�W�L�H�V���L�Q���W�K�H���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W���S�U�R�F�H�G�X�U�H��������

�L�L������ �&�K�D�Q�J�H�V���W�R���E�H���P�D�G�H���W�R���W�K�H���2�(�&�'���0�R�G�H�O����
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�±�� �F�R�Q�F�O�X�G�H���E�L�O�D�W�H�U�D�O���D�G�Y�D�Q�F�H���S�U�L�F�L�Q�J���D�U�U�D�Q�J�H�P�H�Q�W�V�����$�3�$�V�����D�V���Z�H�O�O���D�V���F�R�Q�F�O�X�G�H��
�P�X�O�W�L�O�D�W�H�U�D�O���$�3�$�V���Z�L�W�K���F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�L�H�V���R�I���W�K�L�U�G���6�W�D�W�H�V���Z�L�W�K���Z�K�L�F�K���H�D�F�K��
�R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V�� �K�D�V�� �F�R�Q�F�O�X�G�H�G�� �D�� �E�L�O�D�W�H�U�D�O�� �W�D�[�� �F�R�Q�Y�H�Q�W�L�R�Q�� �L�Q�� �F�D�V�H�V��
�Z�K�H�U�H���G�L�I�I�L�F�X�O�W�L�H�V���R�U���G�R�X�E�W�V���H�[�L�V�W���D�V���W�R���W�K�H���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q���R�U���D�S�S�O�L�F�D�W�L�R�Q���R�I���W�K�H��
�F�R�Q�Y�H�Q�W�L�R�Q�V�� ���H�V�S�H�F�L�D�O�O�\�� �L�Q�� �F�D�V�H�V�� �Z�K�H�U�H�� �Q�R�� �D�F�W�L�R�Q�V�� �R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V��
�D�U�H�� �O�L�N�H�O�\�� �W�R�� �U�H�V�X�O�W�� �L�Q�� �W�D�[�D�W�L�R�Q�� �Q�R�W�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �D��
�F�R�Q�Y�H�Q�W�L�R�Q������ �$�� �P�X�O�W�L�O�D�W�H�U�D�O�� �$�3�$�� �P�D�\�� �E�H�� �F�R�Q�F�O�X�G�H�G�� �H�L�W�K�H�U�� �W�K�U�R�X�J�K�� �W�K�H��
�Q�H�J�R�W�L�D�W�L�R�Q�� �R�I�� �D�� �V�L�Q�J�O�H�� �D�J�U�H�H�P�H�Q�W�� �E�H�W�Z�H�H�Q�� �D�O�O�� �W�K�H�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�L�H�V�� �R�I��
�W�K�H���F�R�Q�F�H�U�Q�H�G���6�W�D�W�H�V���R�U���W�K�U�R�X�J�K���W�K�H���Q�H�J�R�W�L�D�W�L�R�Q���R�I�� �V�H�S�D�U�D�W�H���� �E�X�W���F�R�Q�V�L�V�W�H�Q�W����
�E�L�O�D�W�H�U�D�O���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W�V������

�±�� �G�H�W�H�U�P�L�Q�H�� �D�S�S�U�R�S�U�L�D�W�H�� �S�U�R�F�H�G�X�U�H�V���� �F�R�Q�G�L�W�L�R�Q�V�� �D�Q�G�� �P�R�G�D�O�L�W�L�H�V�� �I�R�U�� �W�K�H��
�D�S�S�O�L�F�D�W�L�R�Q�� �R�I�� �S�D�U�D�J�U�D�S�K�V�� ���� �D�Q�G�� ���� �D�V�� �Z�H�O�O�� �D�V�� �W�K�H�� �V�H�F�R�Q�G�� �V�H�Q�W�H�Q�F�H�� �R�I�� �W�K�L�V��
�S�D�U�D�J�U�D�S�K�� �W�R�� �P�X�O�W�L�O�D�W�H�U�D�O�� �F�D�V�H�V�� ���V�H�H�� �S�D�U�D�J�U�D�S�K�V�� ���������� �W�R�� ���������� �D�E�R�Y�H�� �D�Q�G��
�S�D�U�D�J�U�D�S�K�V�������� �W�R������������ �E�H�O�R�Z�����D�Q�G���I�R�U���W�K�H���L�Q�Y�R�O�Y�H�P�H�Q�W���R�I�� �W�K�L�U�G���6�W�D�W�H�V���L�Q���W�K�H��
�P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W���S�U�R�F�H�G�X�U�H���Z�K�H�U�H���W�K�H���U�H�V�R�O�X�W�L�R�Q���R�I���W�K�H���F�D�V�H���P�D�\���D�I�I�H�F�W���R�U��
�E�H���D�I�I�H�F�W�H�G���E�\���W�D�[�D�W�L�R�Q���L�Q���W�K�L�U�G���6�W�D�W�H�V������ ��

Replace paragraph 55 of the Commentary on Article 25 by the following:��

�������� �7�K�H���V�H�F�R�Q�G���V�H�Q�W�H�Q�F�H���R�I���S�D�U�D�J�U�D�S�K�������H�Q�D�E�O�H�V���W�K�H���F�R�P�S�H�W�H�Q�W���D�X�W�K�R�U�L�W�L�H�V���W�R���G�H�D�O���D�O�V�R��
�Z�L�W�K���V�X�F�K���F�D�V�H�V���R�I���G�R�X�E�O�H���W�D�[�D�W�L�R�Q���D�V���G�R���Q�R�W���F�R�P�H���Z�L�W�K�L�Q���W�K�H���V�F�R�S�H���R�I���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I��
�W�K�H���&�R�Q�Y�H�Q�W�L�R�Q�����2�I���V�S�H�F�L�D�O���L�Q�W�H�U�H�V�W���L�Q���W�K�L�V���F�R�Q�Q�H�F�W�L�R�Q���L�V���W�K�H���F�D�V�H���R�I���D���U�H�V�L�G�H�Q�W���R�I���D���W�K�L�U�G��
�6�W�D�W�H�� �K�D�Y�L�Q�J�� �S�H�U�P�D�Q�H�Q�W�� �H�V�W�D�E�O�L�V�K�P�H�Q�W�V�� �L�Q�� �E�R�W�K�� �&�R�Q�W�U�D�F�W�L�Q�J�� �6�W�D�W�H�V����
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�S�U�R�F�H�G�X�U�H���� �$�Q�\�� �D�J�U�H�H�P�H�Q�W�� �U�H�D�F�K�H�G�� �V�K�D�O�O�� �E�H�� �L�P�S�O�H�P�H�Q�W�H�G�� �Q�R�W�Z�L�W�K�V�W�D�Q�G�L�Q�J�� �D�Q�\��
�W�L�P�H���O�L�P�L�W�V���L�Q���W�K�H���G�R�P�H�V�W�L�F���O�D�Z���R�I���W�K�H���&�R�Q�W�U�D�F�W�L�Q�J���6�W�D�W�H�V����

�L�L�L���� �5�H�O�H�Y�D�Q�W���S�D�U�W���R�I���W�K�H���8�1���0�R�G�H�O����
�������� �3�D�U�D�J�U�D�S�K�V������������ �W�R������������ �R�I�� �W�K�H���&�R�P�P�H�Q�W�D�U�\�� �R�Q�� �$�U�W�L�F�O�H�������� �R�I�� �W�K�H���2�(�&�'�� �0�R�G�H�O���D�U�H��
�Q�H�Z���D�G�G�L�W�L�R�Q�V���W�R���W�K�H���2�(�&�'���0�R�G�H�O���U�H�V�X�O�W�L�Q�J���I�U�R�P���W�K�H���Z�R�U�N���R�Q���%�(�3�6���$�F�W�L�R�Q���������D�Q�G���W�K�H�U�H���L�V��
�F�X�U�U�H�Q�W�O�\���Q�R�W�K�L�Q�J���H�T�X�L�Y�D�O�H�Q�W���L�Q���W�K�H���8�1���0�R�G�H�O����

�������� ���3�D�U�D�J�U�D�S�K���������R�I���W�K�H���&�R�P�P�H�Q�W�D�U�\���R�Q���$�U�W�L�F�O�H���������R�I���W�K�H���8�1���0�R�G�H�O���F�X�U�U�H�Q�W�O�\���L�Q�F�O�X�G�H�V��
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�L�Q�Y�R�O�Y�L�Q�J�� �W�Z�R�� �E�U�D�Q�F�K�H�V�� �R�I�� �D�� �W�K�L�U�G�� �V�W�D�W�H�� �H�Q�W�L�W�\�� �E�H�L�Q�J�� �V�X�E�M�H�F�W�� �W�R�� �W�K�H�� �S�D�U�D�J�U�D�S�K�� ����
�S�U�R�F�H�G�X�U�H�V������
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��

��
�,�P�S�U�R�Y�L�Q�J���0�$�3��������

�'�L�V�F�X�V�V�L�R�Q���'�U�D�I�W���3�U�H�S�D�U�H�G���%�E�\����

���6�X�V�D�Q�D���%�R�N�R�E�R���D�Q�G���&�O�D�X�G�L�D���3�L�P�H�Q�W�H�O��

��

��

�(�[�H�F�X�W�L�Y�H���6�X�P�P�D�U�\���3�X�U�S�R�V�H��
��

�$�V���D�J�U�H�H�G���L�Q���W�K�H���1�H�Z���<�R�U�N�����������6�H�S�W�H�P�E�H�U�������������P�H�H�W�L�Q�J���������W�K�H���D�L�P���R�I���W�K�L�V���Q�R�W�H���L�V���W�R���E�H��
�S�U�H�V�H�Q�W�H�G���E�\���W�K�H���7�D�[���&�R�P�P�L�W�W�H�H���P�H�H�W�L�Q�J���L�Q���2�F�W�R�E�H�U���I�R�U���R�E�W�D�L�Q�L�Q�J���W�K�H���D�S�S�U�R�Y�D�O���R�I���W�K�H���P�H�W�K�R�G��
�D�Q�G���W�K�H���Q�H�[�W���V�W�H�S�V���W�R���J�R���L�Q���G�H�S�W�K���L�Q���W�K�H���Z�R�U�N�����R�Q���S�R�V�V�L�E�O�H���X�S�G�D�W�H�V���W�R���W�K�H���8�1���*�X�L�G�H���W�R���W�K�H��
�0�$�3���±���F�R�Q�V�L�G�H�U�L�Q�J���%�(�3�6���D�Q�G���D�Q�\���R�W�K�H�U���S�R�W�H�Q�W�L�D�O�O�\���U�H�O�H�Y�D�Q�W���U�H�F�H�Q�W���G�H�Y�H�O�R�S�P�H�Q�W�V��������

�7�K�H�U�H�I�R�U�H�����D�V���D�J�U�H�H�G�����W�K�L�V���Q�R�W�H���L�V���J�R�L�Q�J���W�R���I�R�F�X�V���R�Q���Z�K�D�W���S�R�V�V�L�E�O�H���X�S�G�D�W�H�V���Z�R�X�O�G���E�H��
�D�S�S�U�R�S�U�L�D�W�H���W�R���G�R���W�R���W�K�H���8�1���*�X�L�G�H���W�R���0�$�3�����*�0�$�3�������)�R�U���D�F�K�L�H�Y�L�Q�J���W�K�L�V���J�R�D�O���W�K�L�V���S�D�S�H�U��
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�L�Q�W�H�J�U�L�W�\���L�V�V�X�H�V����
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���������:�K�D�W���L�I���W�K�H���G�H�F�L�V�L�R�Q���L�V���S�D�U�W�O�\���S�R�V�L�W�L�Y�H�"���,�V���L�W���W�K�D�W���S�R�V�V�L�E�O�H�"����

���������:�K�R���K�D�V���W�R�����L�P�S�O�H�P�H�Q�W���W�K�H���G�H�F�L�V�L�R�Q�"���6�K�R�X�O�G���W�K�H���W�D�[�S�D�\�H�U���G�R���L�W�"���:�K�D�W���L�I���W�K�H��
�G�H�F�L�V�L�R�Q���D�I�I�H�F�W�V���V�R�P�H���W�D�[���S�H�U�L�R�G�V���R�U���R�W�K�H�U���W�D�[�H�V���R�U���G�L�I�I�H�U�H�Q�W���F�R�X�Q�W�U�L�H�V���R�U���M�X�U�L�V�G�L�F�W�L�R�Q�V�"����

��



�(���&�������������������&�5�3������

 
 

Page 119 of 137 
��

��
����

�,�V���L�W���D�Q���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q���S�U�R�E�O�H�P�"�� ���� �<���1�� �,�V���L�W���D�Q���D�S�S�O�L�F�D�W�L�R�Q���S�U�R�E�O�H�P�"�� �<���1��



�(���&�������������������&�5�3������

��
��
��

�� �� ��

 

Page 120 of 137 
��

 

 

 

��

�$�Q�Q�H�[������
��

��

��

�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���7�D�[���'�L�V�S�X�W�H�V�����&�X�U�U�H�Q�W���7�U�H�Q�G�V��
��

��

�3�U�H�S�D�U�H�G���E�\��
��

�,�V�D�E�H�O���9�R�F�N�
��
�/�D�X�U�D���7�X�U�F�D�Q�
��

�5�D�I�I�D�H�O�H���3�H�W�U�X�]�]�L�
��
��

��
��
��
��
��
��
��
��
��
��
��

 
 
�
 �,�V�D�E�H�O���9�R�F�N�����/�/���%�����L�V���D���5�H�V�H�D�U�F�K���$�V�V�R�F�L�D�W�H���D�W���W�K�H���,�Q�V�W�L�W�X�W�H���I�R�U���$�X�V�W�U�L�D�Q���D�Q�G���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���7�D�[���/�D�Z����
�
 �/�D�X�U�D���7�X�U�F�D�Q�����/�/���0�����L�V���D���5�H�V�H�D�U�F�K���$�V�V�R�F�L�D�W�H���D�W���W�K�H���,�Q�V�W�L�W�X�W�H���I�R�U���$�X�V�W�U�L�D�Q���D�Q�G���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���7�D�[��

�/�D�Z��
�
 �'�U�����5�D�I�I�D�H�O�H���3�H�W�U�X�]�]�L���L�V���0�D�Q�D�J�L�Q�J���'�L�U�H�F�W�R�U���R�I���W�K�H���:�8���7�U�D�Q�V�I�H�U���3�U�L�F�L�Q�J���&�H�Q�W�H�U���D�W���W�K�H���,�Q�V�W�L�W�X�W�H���I�R�U��

� �D���I�-�
��



�(���&�������������������&�5�3������

 
 

Page 121 of 137 

http://www.oecd.org/ctp/dispute/map-statistics-2006-2014.htm
http://www.oecd.org/ctp/dispute/map-statistics-2006-2014.htm
http://www.oecd.org/ctp/dispute/map-statistics-2014.htm
http://www.oecd.org/ctp/dispute/map-statistics-2006-2014.htm
http://www.oecd.org/ctp/dispute/map-statistics-2006-2014.htm


�(���&�������������������&�5�3������

��
��
��

�� �� ��

 

Page 122 of 137 
��

two, the accurate number of cases can be determined.106 In the years 2006 and 2007, the reports did 
not make a distinction between MAP cases with OECD countries and cases with non-OECD countries. 
For these years, in order to allow a comparison with other years, it was assumed for calculation 
purposes that the no. of cases with non-OECD countries corresponds to the one reported in 2008. 

Graphic 1. Development of MAP inventories from 2006 to 2014 
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entire difference in case inventories (14.66% of the increase in pending cases cannot be traced back 
to newly initiated cases). Thus, other factors, such as the longer duration of cases, must have played 
a role (see section 4.).  

In a second step, the increase of the number of MAP cases between OECD countries and MAP cases 
between an OECD and a non-OECD country were separately reviewed. Among OECD countries, the 
number of pending MAP cases increased by 81.54 %, from 1,366 in 2008 to 2,479 in 2014, whereas 
pending cases with non-OECD countries showed an increase of 178.43 % in the same period, from 
153 in 2008 to 426 in 2014.109 The number of newly initiated cases increased by 66.88 % among 
OECD countries and 240.48 % for cases with non-OECD countries. As far as cases with non-OECD 
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Thirdly, as the graphic shows, MAP cases are not equally divided among countries. A few of the 
countries have almost all of the cases and the countries with the highest number of cases tend to 
also see the most new cases. For instance, of the 2.210 new cases reported by OECD countries in 
2014, almost a third (32.9% or 728 cases) were reported by the US and Germany alone. The United 
States saw an increase of slightly over 30%, from 733 outstanding cases to 956. The table below 
shows the number of new MAPs initiated in 2014. As can be seen, over half of all new cases (56.6% 
or 1.251 cases) stem from 5 countries: the US, Germany, Belgium, France and the UK. 

Table 1. Opening and closing inventories of countries with highest number of MAP cases112 

  2013 2014 2013 2014 

Country name Number of 
new cases 

Number of 
new cases 

Number of 
cases at end 
of reporting 

period 

Number of 
cases at end 
of reporting 

period 

Germany
113

 267 374 858 1029 

United States 403 354 732 956 



�(���&�������������������&�5�3������

 
 

Page 125 of 137 
��

http://www.oecd.org/ctp/dispute/map-statistics-2006-2014.htm
http://www.ey.com/Publication/vwLUAssets/EY-global-transfer-pricing-tax-authority-survey/$FILE/ey-2014-global-transfer-pricing-tax-authority-survey.pdf
http://www.ey.com/Publication/vwLUAssets/EY-global-transfer-pricing-tax-authority-survey/$FILE/ey-2014-global-transfer-pricing-tax-authority-survey.pdf
http://www.oecd.org/ctp/dispute/map-statistics-2006-2014.htm
http://www.ey.com/Publication/vwLUAssets/US_and_India_Tax_Authorities_agree_on_framework_for_resolving_certain_double_tax_cases/$FILE/2015G_CM5155_TP_US%20and%20India%20TA%20agree%20on%20framework%20for%20resolving%20certain%20double%20tax%20cases.pdf
http://www.ey.com/Publication/vwLUAssets/US_and_India_Tax_Authorities_agree_on_framework_for_resolving_certain_double_tax_cases/$FILE/2015G_CM5155_TP_US%20and%20India%20TA%20agree%20on%20framework%20for%20resolving%20certain%20double%20tax%20cases.pdf
http://www.ey.com/Publication/vwLUAssets/US_and_India_Tax_Authorities_agree_on_framework_for_resolving_certain_double_tax_cases/$FILE/2015G_CM5155_TP_US%20and%20India%20TA%20agree%20on%20framework%20for%20resolving%20certain%20double%20tax%20cases.pdf
https://www.irs.gov/businesses/corporations/annual-competent-authority-statistics
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cases, are identical to the numbers reported to the OECD. In other words, 100% of the US case 

http://www.cra-arc.gc.ca/tx/nnrsdnts/cmp/mp_rprt_2012-2013-eng.html
http://www.cra-arc.gc.ca/tx/nnrsdnts/cmp/mp_rprt_2012-2013-eng.html
http://www.cra-arc.gc.ca/tx/nnrsdnts/cmp/mp_rprt_2013-2014-eng.html
http://www.cra-arc.gc.ca/tx/nnrsdnts/cmp/mp_rprt_2014-2015-eng.html
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2010 68 51 75,00% 56 45 80,36% 

2011 54 39 
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Germany 787 229 29,10% 858 232 27,04% 1029 315 30,61% 
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Table 5. Number of Transfer Pricing Cases in Various Countries in 2013135 

  2013136 

A
m

e
ri

ca
s 

Canada 98(1) 

Mexico 
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�D�Y�H�U�D�J�H���F�R�P�S�O�H�W�L�R�Q���W�L�P�H���L�V���L�P�S�U�H�F�L�V�H���I�R�U���D���Q�X�P�E�H�U���R�I���U�H�D�V�R�Q�V�����)�L�U�V�W�O�\�����V�R�P�H���F�R�X�Q�W�U�L�H�V���V�L�P�S�O�\��
�G�R���Q�R�W���U�H�S�R�U�W���D�Y�H�U�D�J�H���F�R�P�S�O�H�W�L�R�Q���W�L�P�H�V�����V�R���W�K�H���D�F�W�X�D�O���D�Y�H�U�D�J�H���W�L�P�H���P�D�\���E�H���K�L�J�K�H�U�����6�H�F�R�Q�G�O�\����
�W�K�H�� �I�D�F�W�� �W�K�D�W�� �W�K�H�� �V�W�D�W�L�V�W�L�F�V�� �D�U�L�V�H�� �I�U�R�P�� �V�H�O�I���U�H�S�R�U�W�L�Q�J�� �P�D�N�H�V�� �L�W�� �G�L�I�I�L�F�X�O�W�� �W�R�� �F�R�P�S�D�U�H�� �H�[�S�H�U�L�H�Q�F�H��
�D�F�U�R�V�V���F�R�X�Q�W�U�L�H�V�����H�V�S�H�F�L�D�O�O�\���E�H�F�D�X�V�H���F�R�X�Q�W�U�L�H�V���K�D�Y�H���G�L�I�I�H�U�H�Q�W���S�R�L�Q�W�V���R�I���Y�L�H�Z���R�Q���Z�K�H�Q���D���F�D�V�H���L�V��
�F�R�Q�V�L�G�H�U�H�G���W�R���K�D�Y�H���F�R�P�P�H�Q�F�H�G�����������7�K�L�U�G�O�\�����E�H�F�D�X�V�H���W�K�H���D�Y�H�U�D�J�H���³�F�R�P�S�O�H�W�L�R�Q�´���W�L�P�H���P�H�D�V�X�U�H�V��
�W�K�H���W�L�P�H���I�R�U���D���F�D�V�H���W�R���E�H���V�X�F�F�H�V�V�I�X�O�O�\���F�R�P�S�O�H�W�H�G�����F�O�R�V�H�G���R�U���Z�L�W�K�G�U�D�Z�Q�����L�W���G�R�H�V���Q�R�W���U�H�I�O�H�F�W���W�K�R�V�H��
�F�D�V�H�V���W�K�D�W���V�L�P�S�O�\���O�D�Q�J�X�L�V�K����

�$�F�F�R�U�G�L�Q�J�O�\���� �L�W�� �L�V�� �L�P�S�R�U�W�D�Q�W�� �W�R�� �O�R�R�N�� �P�R�U�H�� �F�O�R�V�H�O�\�� �D�W�� �W�K�H�� �G�D�W�D���� �5�H�Y�L�H�Z�L�Q�J�� �W�K�H�� �L�Q�G�L�Y�L�G�X�D�O��
�F�R�X�Q�W�U�\���U�H�S�R�U�W�V���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���2�(�&�'���Z�H�E�V�L�W�H���S�U�R�Y�L�G�H�V���V�R�P�H���J�R�R�G���Q�H�Z�V�����F�R�Q�I�L�U�P�L�Q�J���W�K�D�W���D��
�U�H�O�D�W�L�Y�H�O�\���O�D�U�J�H���Q�X�P�E�H�U���R�I���F�D�V�H�V���D�U�H���L�Q���I�D�F�W���U�H�V�R�O�Y�H�G���Z�L�W�K�L�Q���D�E�R�X�W�������\�H�D�U�V�����7�K�H���F�D�O�F�X�O�D�W�L�R�Q���Z�D�V��
�S�H�U�I�R�U�P�H�G�� �E�\�� �P�D�U�N�L�Q�J�� �W�K�H�� �G�D�W�H�� �W�K�H�� �F�D�V�H�V�� �Z�H�U�H�� �L�Q�L�W�L�D�W�H�G�� �D�F�F�R�U�G�L�Q�J�� �W�R�� �W�K�H�� �L�Q�G�L�Y�L�G�X�D�O�� �U�H�S�R�U�W�V��
�D�Q�G���F�R�P�S�D�U�L�Q�J���W�K�L�V���Z�L�W�K���W�K�H���U�H�V�R�O�X�W�L�R�Q���G�D�W�H���������� �8�Q�I�R�U�W�X�Q�D�W�H�O�\���� �W�K�L�V���F�R�P�S�D�U�L�V�R�Q���L�V���S�R�W�H�Q�W�L�D�O�O�\��
�L�Q�D�F�F�X�U�D�W�H���E�\������ �\�H�D�U�V�����L�Q���W�K�H���Z�R�U�V�W���F�D�V�H�����V�L�Q�F�H���R�Q�O�\���W�K�H���\�H�D�U���R�I���L�Q�L�W�L�D�W�L�R�Q���D�Q�G���F�R�P�S�O�H�W�L�R�Q���D�U�H��
�V�S�H�F�L�I�L�H�G�� �D�Q�G�� �Q�R�W�� �W�K�H�� �P�R�Q�W�K�V���������� �)�R�U�� �W�K�L�V�� �U�H�D�V�R�Q���� �W�K�H�� �W�D�E�O�H�� �E�H�O�R�Z�� �J�L�Y�H�V�� �W�K�H�� �P�D�[�L�P�X�P�� �D�Q�G��
�P�L�Q�L�P�X�P���S�R�V�V�L�E�O�H���F�R�P�S�O�H�W�L�R�Q���W�L�P�H�V���R�I���D���F�D�V�H����

�7�K�H�� �F�D�O�F�X�O�D�W�L�R�Q�� �Z�D�V�� �S�H�U�I�R�U�P�H�G�� �I�R�U�� �W�K�R�V�H�� �F�R�X�Q�W�U�L�H�V�� �Z�L�W�K�� �W�K�H�� �K�L�J�K�H�V�W�� �Q�X�P�E�H�U�� �R�I�� �S�H�Q�G�L�Q�J��
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Table 8. Duration of MAPs:
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account the steep increase in new cases, further increases in the number of unresolved cases are to 
be expected.  

In other words, the cases where double taxation is not removed by the MAP are a growing problem. 
For the time being, the number of affected cases is fairly low. Nevertheless, it is unclear whether it 
will remain so. If it should increase proportionately to the number of new cases, it could significantly 
affect the overall effectiveness of the MAP itself. On the other hand, it is also possible that only a 
small number of cases are so contentious or difficult that a resolution proves impossible and that 
this number depends on the specifics of the individual case and will not increase with the number of 
new cases, as opposed to the overall duration of a case. Nevertheless, taking into account the aim of 
double tax treaties, even a small number of cases with unresolved double taxation is problematic. 
Especially since the number of cases with unrelieved double taxation is quite high in absolute 
numbers. 

The table below shows the situation of the five countries with the highest number of MAPs dealt 
with. Those countries are Belgium, Canada, France, Germany and the US. The table includes all cases 
from 2006 to 2014. Out of those five countries, the US has, with only 0.42%, the lowest percentage 
of MAPs withdrawn with remaining double taxation. It is followed by Belgium with 4.16 %, France 
with 7.48 % and Canada with 8.52 %. With 18.9 %, Germany has by far the highest percentage of 
unresolved cases. Taking into account that Germany is second only to the US in the number of 
resolved cases, this means that from 2006 till 2014, there were 298 cases where double taxation was 
not eliminated. This result can be compared to, for instance, the total number of cases under the US- 
India framework (250) or the total number of cases opened in China since it began reporting its MAP 
data (84).153 

However, the overall number of withdrawn cases reported by Germany, which was used in the 
calculation, may be too high and include cases where there is no remaining double taxation. 
According to the footnote to the German report, which has been included since 2011, the column 
�^���o�}�•�������}�Œ���Á�]�š�Z���Œ���Á�v���Á�]�š�Z�����}�µ���o�����š���Æ���š�]�}�v�_�����}�v�š���]�v�•���š�Z�Œ������different types of closed cases: rejected 
requests, withdrawn requests and cases closed because it was determined that an agreement could 
not be found. � R̂ejected requests�_ refers to requests for which a MAP was not possible, e.g. because 
the time limits for requests were not respected or for other reasons, for instance that the taxes 
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Nevertheless, the number of cases taking exceedingly long will almost certainly increase as the case 
load multiplies if the competent authorities do not receive sufficient human and financial resources 
to cope with the increased case load. In addition, some of the countries with the most MAP cases, 
notably France and Germany, haven taken very long to resolve some of their cases. A separate issue 
is that of cases where double taxation is not resolved. As shown, a significant number of cases are, 
both in absolute numbers and in %, withdrawn with double taxation. In other words, while the MAP 
is, on the whole, an effective means of relieving international double taxation, it has proven 
insufficient in a significant number of cases, which either take too long or are not resolved at all. It is 
not the aim of this paper to propose a solution for such cases, but merely point out the need to take 
action.  
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