













mailto:lawbadri@gmail.com
https://legalblogs.wolterskluwer.com/arbitration-blog/the-lazy-myth-of-the-arbitral-tribunals-duty-to-render-an-enforceable-award/
https://iccwbo.org/dispute-resolution/dispute-resolution-services/arbitration/rules-procedure/2021-arbitration-rules/#block-accordion-1



https://sccarbitrationinstitute.se/en/scc-arbitration-rules-english-2023/
https://sccarbitrationinstitute.se/en/scc-arbitration-rules-english-2023/
https://hkiac.org/wp-content/uploads/2025/02/2024-HKIAC-ADMINISTERED-ARBITRATION-RULES-English.pdf
https://hkiac.org/wp-content/uploads/2025/02/2024-HKIAC-ADMINISTERED-ARBITRATION-RULES-English.pdf
https://siac.org.sg/wp-content/uploads/2025/09/SIAC-Rules-7th-Edition_100226.pdf
https://siac.org.sg/wp-content/uploads/2025/09/SIAC-Rules-7th-Edition_100226.pdf
https://www.ciarb.org/media/kgcch3v0/10-drafting-arbitral-awards-part-i-_-general-2021.pdf
https://ssrn.com/abstract=2503375



https://delhihighcourt.nic.in/app/downloadOrderbByDate/FAO%28OS%29%20%28COMM%29/103/2024/06-02-2025
https://delhihighcourt.nic.in/app/downloadOrderbByDate/FAO%28OS%29%20%28COMM%29/103/2024/06-02-2025



https://iccwbo.org/wp-content/uploads/sites/3/2016/04/ICC-Award-Checklist-English.pdf
https://www.ciarb.org/media/kgcch3v0/10-drafting-arbitral-awards-part-i-_-general-2021.pdf
https://www.ciarb.org/media/fjuhsln4/11-drafting-arbitral-awards-part-ii-interest-2016.pdf
https://www.ciarb.org/media/fjuhsln4/11-drafting-arbitral-awards-part-ii-interest-2016.pdf
https://www.ciarb.org/media/omnozdx1/12-drafting-arbitral-awards-part-iii-costs-2016.pdf
https://www.ciarb.org/media/omnozdx1/12-drafting-arbitral-awards-part-iii-costs-2016.pdf
https://www.ibanet.org/document?id=Arb-toolkit-for-writing
https://www.ibanet.org/document?id=Arb-toolkit-for-writing



https://iccwbo.org/wp-content/uploads/sites/3/2016/04/ICC-Award-Checklist-English.pdf
https://www.ciarb.org/media/kgcch3v0/10-drafting-arbitral-awards-part-i-_-general-2021.pdf
https://www.ciarb.org/media/fjuhsln4/11-drafting-arbitral-awards-part-ii-interest-2016.pdf
https://www.ciarb.org/media/fjuhsln4/11-drafting-arbitral-awards-part-ii-interest-2016.pdf
https://www.ciarb.org/media/omnozdx1/12-drafting-arbitral-awards-part-iii-costs-2016.pdf
https://www.ciarb.org/media/omnozdx1/12-drafting-arbitral-awards-part-iii-costs-2016.pdf
https://www.ibanet.org/document?id=Arb-toolkit-for-writing










RGN 2 1

| &+#A4'2/#A4+Db#-A42# 4/ 4R/ 1#24+%+M4#A B #9 (24+462/#4+0/#-025.
#-38+)/'&/ 0O T7+44*" [&O/'3+H#31540#2&80342'/)4%001'2#4/+0/
+/4'2/#4+0/#- #2$+42#4+0/ #/& &+3154' 2'30-54+0/

X3 KE3 n°Oeu3°-N8! Q& -°

* [ &+# 1472/ REH@R2HA+0] /42" 1#24+%+1#4'& +/ 4*' [&09 '
'7 "02,0/<$-' 534+%' '".#/4 514# '4& *#+21'230/ &'-+6"'2"¢
2#13%'/&3 /4 2/$44DHAE+0/ 5% ;




1

(",7.21

P 3 03 aa ONY° hJ n3 kKX !
X N8 eNi U &aNMN x N!' V8N

(% -$)1-2%0-120.")2012%-20% )-#.++!". 0RO -$!+."1+5 #(..H.12%$

2(% -$ 7 S2%M1PA04PY .- .2 .302 .,/%2)2).-
(%01-$)-1+&061230%,9-%02)2[:96.& .-8"+® 312)%%! -23/2! %2% 0"
0,%B$'%3/0%,98028 -$)1-$ (1)0/%01.- .-8"+% 312)#%!+)-'( %2$

0 1'(4%-$010)412D .%)0!$!-$ 0 %%4!l++14-$! (% !+%$)# B 08%61 1
$%+)4%0%$ "6 3UAWA%! 3$'% 3/0%,% .302 .& -$)!



https://www.linkedin.com/in/justice-hemant-gupta-retd-fciarb-7b024b279/
https://www.linkedin.com/in/joe-tirado/
https://www.linkedin.com/in/jeevanballavpanda/

Y721

,QADDQG* GEDG LEIMDAR) 7 HXGV $
6\ VWP LQ7 LDOVMRD

% 0 UBDKIOLDDQY
3DURHU' DSXMSHROMRY . KDMIQ &R

, QAMRGXRAARD 0 USDKXCBDQIZDQ
6HQRUSWRADM ' \SXIMSHROMRY . KDMIQ &R
6<-:6)<L7A)Xx4)0)1,¢¥b-/-,);76-7.<0657;< ;-:%;,7.4/14< )5-6,5-65)6, B;<4<1r6)4

:1/61.14236%)M;8=%5-;74=<3-7460)61;57: BK<L-; ;--36/ I -, =+ 2 #)4 B<:>66
+7584+@55-:+1)#8=<%0)2);76+5-:-4A )6 -60)6+ -6.7+)"HA 7. )*K)4)?):,; 0);
8:-.-::)4<-:6)<T41<1/)@)L2674>1p<)y 165F=<, I 01 <)6.7:5)W6 "0-;-
+758-<]5<)13>—<84?)Ol---:8):<l|--077):—*1<:)<1’7>64785'6§ b < ) S)=B )rk)Ue

- - ) e A=< -+:A<5 ->6 ); O 874+A ,->-485-65
);-,76) +76.4=-B+)+<7;5+0; 6 _<')41+<7é~:6]6/ [7:65-6< 8):<B)T6 8751

A4-@1*28<N-6<N9ADRA.-6.7:+-)" V419 51y 7. - B5-6< $172-, 074 L)4A
):*1<)c’,?4:,;)+:72;::1;,1+4).]763;,<<01,>74>16é,]); )*K)D6 84<=5 I 67< 76- T.

*)+3,:78>-:1)4.1616/-60,)>+75<KO0:7:- =6+~:9BA *=<7. <)6,KI6 5)36/ O +7:-
16;<1<=<17&)\4DB)/AM@<-)/4)<1%6:;18AH0)4H6/- 67< 5--A BK)H/ -.7.5 *=<
,-+1:;176 5)366H51615)24=,1+1PK-:>-6<3IBH=, <)649L6 7. O;- :-.7.5; BI

$0)816/0~.1+1-66A4-/1<15F+A*1<:)<17FBB, +-, TUA)6 8):A+6.1-6+ 60
76:,-9=-68%AIT,)A-6747/6:;)<1;.21<0:°6- 6196, 1) +76,74,) L6 80);- 5 7>¥/
T6MAT+-, =)= ;<6=F4; 27738 -, 1+<)* 1 FTLA)OEB [ F)AT58- 90655 A<
1667>)9B7B7>)44k:=70-6-4-+<16L<:)4 20 76 K JTHA < -6=- +70-:-6+
)< +76,1<6+A )6, <=<)+7;; K 4/)4)6, 874A

’ ’ .)5-27:3
6,1));*1<:)<1VB-+<7. A +PI<B76:1,-:)*4-

8:751)6,)6 160-:-6<6;17R--68741) * GEDO $LEMDARQ 7WHXGV DG
8:)+<1%0141/61.14)pk; 4)¥a>:6;<1<=<1QAPN5HSROH

- 7:890)>%--626,-:<)84&K:-®D/-6L9;*1<:)<176
-+7;A;<<B27=:6<B=)::->-)48-:;1;<4)B<  QVWLWXWL RRADELWDIW RRQR |

<2 NB*1<)B6-@-+=<DF6-.7:9;-)4;7 - SOA)I B LETLI<)SEFE0);
16,16/-@8:-;; 1716 8:7/:-;;1>p:*1<:)<1760 /1) F)¥Es-+1;196;1<TAp,
2=:1:8:=)®8741+/1);=)4460)6+16/1)E 07+):*1<:)<d7B6;<1<=31"N1&x)4)<17
8:7:8-7<87;1<17I6<LOA) +:-,1%476;1;<-62 1 <170J32A)4DDBALT); 4)=4A

)6, +758-<1<]}&7:16<-:6)<LTb)4)<Dz6 ' OL0)<A), 078:7+--,16/-:16/
45 @ 1*LEKD<A*AT . <-6.-116:75

4-/)4.:)5-?27:37>-:616&0- 6,1)0:*1<:)<17
8:7+-, =} )A=6+-:<)1B&KHA76;1;<-

8:)+<146, ) 4)+37. ),5161;:<:)<1
*E)L6)6,  76HH)I6 < C+D 0);->74, B 75 .. 1/UT*)40R?-><0;1:-+<176
46 23087 ):* K) 6 8B+BA; 210) 6740)*4 -@)ET6 L 4 V16 C 1< 176)pa 16778 716 ) 6
78<1786) 5-:-)4<-:6)<)%0-10);
*-+75- <0- ,-.)=4< ;<)6,):,

;8-+<:=5 )6+07:-, 16 <O-

B 1, 4=<76) 4+) 8) +KA




U721

(632=:7</<4& <AB7BEBIURBA3<5/>=@3=C@ /5 2TTZXAB7B@BIL@B/AT<
<B3@</BIEGZB.@BRB@®B3=<2=<C @B :=D7<I5B6/B7@ 3 BTHE=: [ INGIA® =
<B3Q@</BVGFFKB Q@ KPBEXBI3I@</B7T-@BF>3@7;3<BERAE<A=:72MB7=<2 A/ K
=4 =::3@1@34:31B2BB:A@93B@ 343 @T=ABB@/B7=< :/<2A1/>3
23;=<AB @IEMBES/ @ BFSAE>3PB@CLECHOFZ 3pyBHBVHQFH
>S@=13AASATAB2x@®=43AATT</TAB@/B7=<
/<2 >@=132C@/: 13@B/7<BG =0/::@@ 07 B @IRAT= 3 @ 5>GB8 3
</227BEFAZDI@DB/<BIS@FI2AA=1THBBA31/AF@B<A4=@06IBBIIB3IQ@;7</
7<AB7BC@®078BI@ BIERG@ LKRABIBEBG=<pOA>33B316<=:#8§B=D3Q@*/@BG
1@C1@=:B<:/</57<b@07B@/B=1& B 3Xp3@78=<AB=4B63Q@07H@AB7BCB
3<AC@ES51320@®17>/I24317:7BBR 7@ =CB7/@3: G D7@BC/@7,5A6/D3
@3A=:CBUEA>CRBA NB<MBB3<27/Kk6748=>B32 /AATABI<@3A3/@164:71
B:E/@QAB?B[@U%B@K&EWA7@/@%6319'68@/<A1@7PEB:;¢A/53;3<B
/ZA:>3@B-BC@GB/7<]71;5>3B7B<B|33::0/_2:1(:;3&/&2Z7QBS7BTZZ7</&R/E/@2
/@07B@IBAGABB{0@313KEAC55BoRA 1@ CEBARDI => BOBB/L=BAT71
B6R/TR@ /<ATIBI2I@ET&&AB7RCEF6EK>31B/B7E883/ @BA3BEBART7173<
E7B<3AAG<SET/AR: =k | @31=@SPBBI@T75<74741GBIFEBI /< E3
/ 7<1@BAABEL/IAM@=: 7< B- 7<B63BS=TA=B@3/:B316<=:CHHI@:/2:
E7B6B637A>QB3AR1BINEAR>>@=4CB 27 QBIINCIB6S @ =EPH=132C(
) 7.:7-< M A=>67AB7I1/BTYABBBARLG<=: ABT7U/B
E3@3:7DE@BR7s=<B6A2<=<B3@8/DBAO35®BI;3@58AB @ C.BHIHA

A3BA728GB63=COABA23@AIEZ@@<D <523 F<BABA34 7<@07B@/B7=<
3471738%¥G6=@ 13/97 T8GB7BCB7=</:/ @ACEBE3%@EB3AQARRTBLBB7B@/B
(63 5@=E7XSAB7BCB73<BC7A4C@B62H63 &C:3A @3>@3A
AB@3<5BB@BB33AB/0:7AG8BB3 <27/ :>~@BBIBAE/@R/<2/@BBRBBEF1/:
<B3@</BI6ZB@3BRB@B7 IR 3A75832<2@=1320@4: 74@07B@+#13327<
[2:7<7NBEBB-:3ABIAT<B3@</BN7B @ /BYLRA=<BBBGC@=>37=<@B7471
E67>3-A7B7=2714% 1 @32D8<383@ A>CBB3::7534B3 /A B63E=@:24A @A
@3A=:GBI@B13<BC5C @MBB36B/<275/ 6> @363<A7D@35C:/BF@/G3E=@
<B3@</BBIB@ IBIBE@E @ 7TBR6G3 <27PAB/0:TABBR /@BG6PC/:7842/8B/
<B3@</BI/A=<CB329 A7:7: /@7 %6</:HC:/<D3Q@ANKZEBL=C<B/E®B7B® 3
0@ =/ 234@ ~EB-BF >/ </<2 @37 <4-@78 @ AP3O®BE<4:CB<HB/IB07B@/E
7<4@/AB@CLIEGC@3EFB63/27<5:=0/7 @/1B713A 5:20/::G
7<AB7BCB7-<AK AB/<2/@2A N <7TBABB31=/F:=0/@07B@CBI2%7/
=E3D BOB @BAB/0:7 A64ABEB<AB 7 BT TA<AH =@ C: BEID /4 B 0//B1E < 2
7<AC44BTXIBF BCB@OIB@EB2Z(637@ <L/ //BB=2;3<B:0 /<B/~ACB
:=<5 B3@/1B7:23>3<2B63/0@: BBGC7:4~ TBBS7A TBBERIL/ @BXB<B35Q@/B
ACAB/BGBR2AR3:F:@32B@I@31=-/@2-4B316<=ETBE07B@EB7T=<KA<
3<ACIZZA7ABU<ED 13GBRB=BB7:/B34GL1CA3A<3</0:74627= DIZBIB@ =+
5:=0CA3BA=-AG07BE@BABCABA32< 3/<A4=@@=13326/=<BRDI@ /7 B=

7<4@/AB@BARC@MB3271BI@RZIBGR27/BEA=C4B@B63@2@ 7B IAC Q@ @3<
1=<4723<13 >@3D/3<B 7< B63 473:2

1C;0/7 3<B@3 4=@ @&BBRAX/B7=<LC!/: &3>=@B >C0:7A632 0G !
(63 6/<275/@6 <BB@B/@®TBZ+< 3<B@3 E/A 7</C5C@/B32 2C@BBO5Bb/Q kR 7/ <BBBDIKETEABQIBICBBIEABKRACBZI=4: I2AM AB@C1BC



U721

*? 5>12<%49D?=55D8H>D5B>10D 2> 2 ABHSCIYHMW DQG/ HIIWP DR
6B1l=5G@BB?FIUDA8RI<<ECD? 251?>45B5<kE2>7 B5=1> 6I3PECE45R@>%7 B35 S799- 131 7
=5>D9?39=%#E>93DDP2AE€4C 87 EBAD 8985 1 GBR-1IP>1<1RIRTP> 4F5EHD 81C5= 55754 1C3EIBI<
5H@ ID815569>9D92%83D97?>Cl11>4 1D ?*85 >?[> 26 AFSRM) 5= 224%C AU51<C 26 S3ECFID
9>3<E@538>? EBP%x4DAUSA CCI9Q@BRS 5 TOERBHAT 1>4 7TRGB 1>4 L>? >75B= 584 1QERIIP>1:
=?F5G?E<51 B978DP@7B1>DRSFE38 >554DB/E< [P 35 3B84990) 76 1 C@= [BID g
CDIDKB7BDO9B23M4BOFHA9C3?F5AP3E=53851®74 B>4BGHP 2l 1RPIR<STIHIP
81>4<9=17,9>Y C896B?=5B%979D 9 DITCFAB377>95 31D B5 &7 13 76 1RIWP> 1=3d
1ED?=1D97?> FIBPEC ?B5B GL3PRC 1?2 45@>4C >?D 7>¢ 72>
EBD®55>491B29D BBNO S 3S7BCIx ®? D B ?# EgHamR<aB-50C 2ED1C? 7> 35 Ba@bG>DF5>5 %
=1>41D2BC3<BOEYBSIEB1Q55=5>D 97388 452 G8? 14HASBIB 490GI3C , 1BPEC ST
B2 E945<9>5C D?B59>671TB8B5>C @ LEI>PbE®7 7> & @GRF>7 B/P>1< BA@SGOW> 7545
@B5B5AGBRBADEBACD E3H5MBDO3<5?6 D8YGERUD 104 @RGEAR>1< P3ECFD 81F5 719
?>CDI9DE® PO I*"RIA<C25=1>4C@ B ?3540yBdErt>D M3IP> GIB 55> STIHP>C 13005+
B5AE9B62BEB1IPS5B9699:DS @5 > CBHBIUBEGE8e-7 455K @IUINC 1>4 P==987 ? =78
1B29DBHICIBEDDSIBS581FD>D859B45 @ 5 >oharyl 1RIRMB1A@DSE: 55T * 85G SG?RT G5 >7?|
31@1F5BOGSBHFISHSHS 75>DBUED @EIOB B4 1 @=70 SIETFD 581535 &7I- 13 14
315>CHDBDBDB4:E493ADIFBPBE? DSOS <57 1 PRI 37>358-C 26 24.C 2ED1<C? 7 67038 O>?F19>
1>85=1C0B BF>4I1>EBD 85 B =#BHE CIX &? ? pp145> @RIBIAFSC 1>4 5EE BID 1RIEP:
D?G1BBZTAMOSHL @IDBB1IB1IDRIC81489>91 L3507« BESITES 7<921<1>4 3@ BRI <>1EH
) 9x< 978D 75>5B@[B$M9$D4M41D§654W<F5c_
FOCE1<923B0D2BLF=?>@<EECIDI?@85?B=5 549 575 GIZ3 F>F/BI>D SH@>@> o Bt
?4E13SBD9683BP9252351>41D38G97>1DiphRe- @55 B5 @7< 76 1RIADE B= 19
6B ?2?DBICD5@ 5B 1D 183 8 >D8 @A B BGC AE 9 Bediyhe 3>35MB4 765> 4RGS7 = 178t 62= 1

3B1@D? 7BIIBSPMBSES6 93 11D I?851 G185 B 52 my 576 @IAIPS5E @HBELB! B4 [FA75C
C1657E1B4 41D1 9>D57B9DI 1>4 @ B5F 53ploa@7 ¢ Ruiinpl 9869 Gl s @S B8R®>
*85381<<9NH5 49857 IESGHM D 55 DBS> D 5 B @y Hbrmr< 37>355[EW> 7074 G ICAFEED S

410dB 7 D5SB®BE<? 0E1> 458 & TG 9 DB Y, 3= GpH o-156-130>1<490EHBC * 85 B?DILES 26 BY

3'?=@5D®91:9@E3]5?OEB9C4QBBB>’ZL>9CLBZQDBé:[g[&?drm o B35 >49> 3P>BHD31> 25 354 2 1
C@53DBE@?@DD1>34?J>BD4813§EDE(D§831(D4BS&;C?6 B>G@5>3 & B5 1@@SE 55D @RBHE 14

>?7D><D 851X 31<9 PEDETOBBO TBBH @ <1>AB02> g oo’ o o o e o
9>85B5>DB? @604 >418CEBDSLD <137 H Mygran) s0orqms @b 174 CETGIB 755458 D K
1<7?B9D8B=C @B?F945 5>?E78 <?7931<RBI3C GLBER3kSL 22D am a1,
=5B5k41D [ 6B5 38 >BB@ < RIETKD B 155398 C.OBlo o @ 4Temm) 25107 O = 0l B5 G658
D7 B ? D580 > CHG DEHRC?25 9 XBIC 9230 E 2 933w, 76 >49 o BB C26B57P>C 3E4BC 4>7E175C
@?<931 7B?E>4C 9> 6?B597> :EBICA93RI23 s 17 35 FIEA SSoAC 76 OV o

>49< B? <AE>9A@F CIBGIZBI 1> 5F5BA0 Goanm mrgsC 154 213 TREAC 1 4FERE @< %
3EBB89DID:6B1lCDRBEDEB P EBIAB ?: DPDyqm o ages >55451  COB5B 8%6 ETHS

?
.F583’D=8558149I@E?$3.&&EB(DDBPQ}E[FCEE%9§491 / 81>4R3BEA 1@ 72GBB4 B

DB 1>COD@EFFBE?E>48LDIDBE?88893FF5C oom . aoc _ s 35 17 262507 1> 741 291 C

? ?
251?7>D18865BBE497? FOASRPEG 8B 16 B<< 1>43<E21>45@F9455AE1<?@BE>92D [P =55 G?=5> 14
9>D57B@3&5&9%3>DB’?9%§(€1;5>491185C@?>&5%§”§

( 53?7CI10ERR28 <1>3BHITB>?<FFDIABD 8 '

D85 6?E>41D9?>1< @B9>39@<5C ?6 >1DEB1< :ECD935

81BD5B54 >EDIDEING? BE B2 E945<9BR D BT ?ES5 ?®B2 #1B38 1BD 9C3<?CEB5 @1B1C K

81BD5B54 >68DRI9DEDB?BE B2 E945<9BR 9D BT L5 ?B2 #1B38 @1B1 1B29DB1D?BC =ECD 9>45@5>45>D<| F5B9611D85@1I3BEB1311
B5C@7?>C929<9DI 6?B 1G1B4 3?>D5>DC

4=9CC929<9DI ?6 <53DB?>93 F94h+B5 )5BDIBBBDDEBYA9CIA8<?21< ZREPELREBB?B>4 ?F5B>1>35

(57E<1D9?> + &( 1BD93<5C 6 7 8 B978D D? =51>9>76E< 9>6?B=1D9?> <?793 9> 1ED?=1D54 4539C9?>C

81BD5B54 >8DR9DEDB?BEC B2 E945<9>BR D BTV ?ES5 ?®B2 #1B38 1BD 9C3<?CEB5 @1B1 L*85 L <13; 2?HM @B7?2%5=1BBSEER58D>1
?ED3?=5 31> @B?F38383 <G5>FO>F1| 25 12<5 D? C3BED9>9C5 D85 41D1 EC54 6?B DB19>9>7 1 @B5493D97?> D?7?< 1>4 D85 E>49BEI8: D5 S§F?BREDDE!
9>85B5>D L2<13; 2?HM AE1<9DI =11 9=@545 8E=1> ?F5BC978D ?F5B D8%?233EMBS8IGB6 BIS 30H3B? 2 C PBC @BH4D 30000 @>TC @QBZ2AEE BB 8521 DBE~23B ND &35 0
DB1>C@1B5>D 1>4 DBED86E< :ECD96931D9?>C 6?B C@539693 4539C97?>C

N 9F5BC®TIAD9=48PF1D9?> 1>4 D85 EDBBSDBIDIP>B>1D99E€WKEDS5 (5C?<ED9?> E<<5D9> $?

/ 81>4B138E4 44BI5CD51 B 29 DBADD, B> 4 52 1C B5@?BD54 9> 1B 5>38



U721

)746 0 B=B38E4 ABBCCIBEB 8B 42><?0A8= @B 6:>10 2>=ACC =3B AI24=C TB2)
=389 3403B=CC4A=BCBLBLC BCEA=IB 2M2434-B 0=3 T4 @I2CA] G4H 5::>F OB
A4?>ACB >58CEBA18CADT>E~C84=CBA542C0 2>=RP8[B BFSCCF08 0:H=<4=CF &3
FAAHR><4F74A400M A4?24RAC G4B1 BD=30/8B

0=3 =2>=CAGB®BBL><4B G844 20CHF HIOB G4 2>DABS =38) 70K
0??>8=CBCBEBS8AC 74 F M 3 5 73> D 1 ;A-gra-cHEB=0.43 GF 0/8B03>7@:6 0 ARKEC
3868€8C7 A4?>A084B4 S4<0 {3 0724027 F787 B <>A 24 0A8HG>=

A4?2A4B4=CHGBEBA40=B148076;>107mmam0p :@=343 G 03344 2=RD=
0A18CADNKTIBSE 4 ABBEHL E9 D B B< 8 OB8p_oyn (< >=6 6510 20ABIB AE0BEH6 AC AL

38B2DBB8$4AB34M GDBE2;D38=8CB 4ifogy s@mN-24 & =30- OASKG= 4
?A>54BBBEANBSEHI D BIGRAM BB AD (mmces OBEEB T4 SDAS AOSHX 06—
2D;CBABSAL>€748=8 CABT,RA%DET6lg g0 qpmgy S/ 0CUEER0; BIBAE >
=380= 0A18CAO; ?A>24438=6B  gygmm- = >@B)427=>>68B %C ! G E
)70®B08E74RBBLA448 CAO=BOCEAV3DY; 1) 4o7=>>68B%EC G T4 SDC2OEBE

8=2AB0BI20ACE287HBCEIEAE 4ABE = 64f1174 RIBA 507758 A-Co5 ULTIGAD=34
?A>54BB8><08BG?4ACRA02C8GI>AAB = 04 o DB 0EE OB O

E0A814CBZ:6A>EB=[B’.B?>AE&38C8CZD5>8A?—&;44,)4B8: 0 252305 A4 <DEC: 4,

0=D6A>FB=B4==0BB=B>DACR 84 €CEma ot o oo s ga< 4 AGEI=24 >
<4A8C 10B43 0??>8=C<4=CB 0 28 0 503 AT = 06AM< 4-C 40536 TN
G>EN G 8-@ADG=0;, OASRG= 2A2@4B 0=3 04 mp7 03 51M8 42>=>< @ 3DMER >A OASZILESE
S2MOBB6 B> EA< 4=C >5 SAiB= 2>DBL 0M OB g4 @uEB= F 7404A04A AGEBO E0@ 389DC
2>=QEDB6 G 0 <> 3EMBI 0=3 6>10;H 042 5 14 Msms © OASAG= G 14 (BIAEE 1t
0M8REG= 2<<DEH & =3O B =30 BUBC g, xgm )/MD0 OB 28 80M DI
2>EB= 8BY5 080 6,10, ?,0HHA SBA/B6 SEMBH S (g goali o' >70= D348 =38 %EC! G E
OASHGA 0?72>8G4=B F§ =C >=H BM=BG4  ,oioem 20! G 04 SDC (35266 (
4688< 02H 10COB> 0= &F 8T 4E>EB6 BAAOB=0, Hap (@ 0724027 O >F43 G4 AQZ=Eb= >5 Q2

BO=30/8B0=3 20AH4G2420E-=8 <0=30@ >5 @4 0ASH0; GAD=0; 4E4= 0SBA O

-XAHADO ' HYHBSP HQV DQG ,QADV $@QP H)  4G28H >5 U4 340884 4BA2EAH 7ARA=G
Z W * CNE[IBW /524300, @27=80.83B S< 344886 (<

OALBG>= ?/A24438-6B >< ?2;4<4=@6 0B [«
) 74 ;468B0OA <O0H 6A=C 0A8ZG= 8B BAPOA  >=l1;4(DPAk4 >DIC8= OHD@BY#™»92B! G E
7>FA4EAA T4 TBEDAA 34@A 8-4B G4 424488 >0

" 037HD 0403487 ' >03 AE4;>7< 4=
T4 BAPOAM 8 224 < [P7 34386 6;>10, =3 &
OARAG= 6;>10;;H BITBRD;, < && 0B 84 DAL
& T4 <0>AH>504 DEBPG=B ;8 4 ( 860?7>A1 0=3
I >=3>= 70E4 AI8-5>R43 T4 ?/8-28;4 >5?0AEH 0DC=>< |
0=3 BO8H >5 OFOB 1H 2>=BB3-CH 4< ?70B3 8¢
& 843 8Q@A4-G= 0=3 ARBINGC6 TG4 *# )' |
" >34; 1 OF 07?4027 GOCZ>DAB 0Al < 4A1 )2880CAB &
@4 0A820G>= ?A24BBACT4AC 0= BD?4AB>B

'443(<8C7 ><?0A0C8E4 8=B867CB 0A18CAO0C8>= BC0OC8BC82B
">=C4: "OHKOD;CDAO; 2>=B834A0C8>=B 8= 03E42D3BA8EX0RH (DEM
(

(
8E82740; #> >5

>SA>G>= 0B 4< 7?7083 43 QOC >1912@>=t

200886 C T4 DEBRG= >5 G4 0A8D
@ID0;, <[BC 14 A®BI3 0C G4 40A81BC BD64
DATAA 7086 5A ?2A243D0, 383,84 0=C
3B2>DA68-6 ©2@0; 34;,0HB


https://globalarbitrationreview.com/authors/montek-mayal

U721

(480 34 -<,/k34> ,C>d ,758C @ $
@@= %0.39: 720 B |E O 0C00=
=Po44 , 9>/ 0@7 ; 8 09>BD 9/ 4G, 7298 09>A48 27 -,
=9/,4=:9800,4C:1,<4<s7,A,4=930/0.44C
J1<0=0 , 8,5<.:9.00 02,482 80 %9/00.C ::
L= 8:/4C <4857 Ad= 0,/B2 > , O
0@7, %9 :1380804=79/0<3802740:1.:<0.49
%80 ;0B :?<3,=<0 B,>.:7<=.,99:>,.> =
OO - =<0 <:1,<857 A, 4= 2144
D@49 £ =>dCBBAY > ., 20=A300, .: &<
900/ => =0@<,9: 1109/ D2 ;:<49:1380,A,4 .:<0.:
-@7?7=.04,7:<.:8;?7349, 70« < :<8:./4C;:=>
VA4 0> L.47C 80 7.7 <A 38,>380(
;T A0<= .,9 90@< -0 70/ = ,70< 80 179/,8093°
=-=39.0:1,9,A,4

U84 32/2809>8,6=, /0.44@ 34>,A,CXk8 ;,=
X9/ 0. =>A,4 30, @5/ 4470<@O4A9 >-<D2-
9/4 82.3.7=0<> 27-,7-0=;<5.40= ;, 4?71
3.0/ 380 &940 M2/:8 A300.:?7<=08;3, =X
=09/ M2 ,A,4=-,.6<80<3,98:/4CD2 308

W& ,;;<,.3 2.0=°7C ,//0=0= B49 /010.=
A340 ; O0<@P2 80: @< 77,729:8C: 180, <dg 4 ¢

;<$.0= %609 >2080< 3800 /0.449= 0OI0.> ,€
080RM2 ;,3090 1, B/44<C B,> & H. QD2
19=47= 11 4= <D D =<2 B P, €

2,002 ,<AsA9 (30D 9O D=3, @@ 9::
40T /4 ;;0, 0 80 : @< 7 > 3.3 <C =2220==,
2512, 7-7>/ 04050 , 98 09>A48 27 -, 7, < b4 €
9:8= 1 =280 84 /447 ,;;<,.3 3,= 3
;00 7> =944 ,95C093,9.0 9/4G. O 444C, =, €
, <A 9 IO/ T <LHA49 |9 =>092809 2=
94 00.0D4=/4?2200=T4A9180A: 6

7KH3RIA 30K

9/4=;:4C,;:<,.3> ,<dbs49 QID.=, /00 &
DR, <7 0949 :90 -CGA009 4= ,8-449 > -0,
0,/0<®D 80 ,<4549 5300 ,9 30549 B 4(
B:;0809549:1;:A48=19:903,9 380.:7?9C:
TA= 9 HD=A4249= 0 .3,9282 > 84&< 27-,
1. .240=,9 >09/= 19 380 :8k .0sBD ;:4AC
/0.4 9=79/ 08 80 80 @<C .: 914 (19.0 800 01 B =
=006 > - 24

%30 <,1> <-4><,>499 :9.474,>4
809/809+477 4= ., =(09,:49>>
(<=0, <4=>x7?.>38592A09>09/8/
093,9.4%2.0/?<0¥4.4099C<0/?.409:
52/4.4,9>0<@ 0D 4 D/492<41CBD2
[4=>49 04.R063B?<4/4Q9779/ >30
;3C=4@09%0>4:9,74A3049,0149>0<4
<072#®10%0.>4:91>30.> ,9/8: @492
>:A,</32:<8,K0.:294>4:08®0V9.C
, <-4>< %HBAI><:/? 34 D77 ,504><,
><4-?29979<;<:;:=@0.>4:9 1?<>30
=429,9>>082><0,=00.4074D@ 40
80.3,94AH>3H4N<-4>k<s780A4<6=07
(3470=>47%¥ >30;<:;:=,F>02 >30=0
/I0O@07:;809M=,>00,<024=74,SAEDC
,T429/4AA4>5730,/49R-4><5U<9=/4.>
=?2.3=%492,;: <0/ >3®94>0492/:8
A30801948.,7<49>0<1Q090,%..00/?<,~
.7,<4>C ,<0 .09><,7 >: ;,<>C .:9
9=>4>7>%:9>BRC:A4920=091630
"0<8,9092<>1 <-4><,489:0A 0734
8,<65 =429414>5049;:=4>4:99902,
ALd>BBP7:- E-4><POR:K&>4.?27, -
49>30:9>0B>=>,30/49@0+4=<?>0-*
$4847 >30G>,-74=3808%&>4><,54:9
1 9/4,<0170,>=:9=.4:?26¢1:<>:
1<:10==4:93Dp440<>4=C=F0& 07 :;
0>345%,9/,</%/ 092,2R4>88®492
==20=3=/4@0<,94>80=01,<>414..
49>077420993-4/0<04:20>3030=0
/I0@07:;86869220=8330/44=9:580<07C
<01:<849&-4>< D4, P0A-26.>4@0"
, >>08;>4PABRHPI91<,=><2,. <@ -7 (
, <-4>< 53<UA=/4.9A4:005?==>34=
8:809>28249=?47469.:?9A1 =9
:97C -0 /0=.<4-0/ ,=, F;:74.C ;, <
%3807<9494B4B,9A,CA,=>3M4=;?2>C
-0>A0880073D><#,47:<;:<4:9D/
0734<;:<0><B;<0=@>/ A30<04
>387;<080?<=0=4/0=7-=>,9%44 %<,
A <AAS>S2< >E5@04=/4=9898<4;;70:+
,.<:== >30 9/4,9 ,<-4><,>4:9 .:8

$ 197490 $
<-4><,>4:9 ,<-uPP>9/49/ 9=>4>7>4:9,7 94>4,>4@0=
?<,>4@0 "0>4>4:9 : E ;:Q,7 :49 4@47 10.4/0£49

$?;<080 :?



U721

) 63 231 A< 3MB1BB.GC @<4@32 /| K53@5 1=<13@ B/ |
IEI@A K <21 @ /< DC<3@0:3 B :/A;, B 82717
KB@B<B< /| >=AB< B/B AB\ I AG E® 5=0/
| @QFREF< MB<2/ @A EG3@ >@2NBO7THs /<2 4K/ 15/ €
B B2 / A<=< <35=H 0:3 /| BAD(RA=A4 B3 /| @BAB-< A63@
=</3?C3<BG B33 9%2A =4 @ KA @9 23@ KK5 R@A
/IB/ B 3 E63< MBO7THE A1@17: , 6/B4&:=E32 =<(
233>3<32 B3 1=<B@P7IB~< EG3@K K B3 /BQ@ /B =4 B:
825, B B3 " KB =4 &/ <13 BC3R2 >=71G5CR/ <13
XI=C@bK5 ; PTB< =@@1-C@8 B 107 1=-C@\ /<
2N=C@bK5 B3 OB =4/ @REB~< /A B3 234 CB2~~(H
@< ; 3l6/l<’y *k /@& >N >@C8 X
1=<B@B\ )67A AZBE/A<=B; 3@G /2, Kir&gaB38 0C
Ab</:32 B3 ABBA @CIB<13 B AD; B B /| @BFaB=<
K3DB 0: G@AK5 ?C3A-<A/ 0=(BB3 ACGHB; IA@ 70715

) 6/A/1B=A B3 BB E/A2WICBE @I1=<1l73E® <27l
0@ 23@ / STABF< =4 >=ABF<K5 B84 /A | H:=0/
| @BFB< 60 E63@ =<=<36/<2 B3 1=C<BB A <KCBABKE
K KERB<A @IKKS B\:/EA /<2 3<5/55 E® 5:=0/
03B>@1B13A / <2 =< B3 =B3@93G A B / 1IB@/ >>3/ @8 0t
AB>>K5 0/19 48 | @REB< K >@L78.GB=8 656 O :C
1=<BFR\E63@ B\1@R D7 HK>; / B@B3; =B

C@B632@l/<@ 3AB@AB2 7 1 BYGA3IBBG
1:3/0B®® 3AG=<2A@=;=B7<BB7BC
/@07B@ERDEFS 3@ 1Z7A>CBBASBCO0:7
7<B3Q@/BBB@@>C@3@BC5C:/B<BA® 3
@3A3E-BBHB=C @BBGAR/;3B7;32=>B7
=6G0@3NB/<TATBAI<5/>=(@ 3 A"
@0 "32 @®=B=U3@A32/<B722:3
5@=C<D7B6B/GI=BBAB/BB7 12;4=C(
7TB6B:3F70143IBGEBEZB6EEBR @ =;7A
—@7A1l/ BERIS/ TABGC @0 7E@@2C 16
1/:70 @;/B3AL @QITAAATABTS7T <2 A |
5:=0/: 6CAO>T7T@/BE2<AQ/1BL1ELK13C
1=<13@BEG&%B/B3@*1C @B3<sB3B 3B B
/ABB63:=0/@07B@ @BIFBE>1 @ 3270
TA<=BC77B4@/5;3<IBAAOCT7BEB @ =C
/:75<;3<B

&RFOMRQ 5HRP \R&UHIELON

P271A | @BFB~< 4@ 3E=@ B2/G AB<?A /B/
1@/ : &x1K@ ) 63 </ @BB A<= :=<b3aR3AK3:
O0GB3 /0A3<13 4 @@ 0CB/:A= 0GH3 16/ ::3<5:
=4 BE<A/BKS @F@ KB I/ AKS 1@07HRs5 ) 68
3BAR/IBOB /; 32, KB &277: >@<=(13 3<B

)63/0:D/35716f|AG@ZC75<QB@CIC@/A?A&§%4:5@E$ |+ >=KBBE/ @A/ AYS:
7<<27//@07B@/3577=;@277/B3:ZBGB:@BB”B?)EB/BZAAB/ZZG | B<K5 EM 5=0/: | @HAE=
7@3/B@=NRBS@<ZBAD‘CE537AA37;CZB/<3:'§é/2@3\ —Q@\ 3 0@I&K5 &277: | %I |7
A75</17:¢59:41:;>:3]B:3<47234@3)7B@N/B7|:;$5/7<7<5@1&<B=7<W<A/<230@’23(
AC1134\S¢\2N/|@07B@#B@E@?»B;G\?@Q@D@Gg@m&d:% WNBIG /<2 > @ 13<EAR |
<:B<Z@<BGBB@3IG@34:@;3\?C/2'—?633 A: 3 B 3 B3 8Q@sG A <<B E®B=CB &
AB@C13830@1@2@/E7=<ﬂ7<5/>}9§@3>|@:/k% - = X<B\ =4 >=7G 638BB< 1@ BA /<
<27ﬂ‘:C:2:<A728:@>B7/<&3271/B:$7:<d<:23@3k57<12<Pm<lGEB/Bl=<H<C3ABZM/>3$:
5:D3@<;3@3)7B@PB=77-'£86/B4C<2/;3<B£/Z@>3@3>B:<A5::O/::G </ 5=0/: | @RAE=<
27ABT7<5C/MBAZAAHIN: 2T A>CABBAB /D=8 | @3p:/13 E63@ >@RAB0TES 4K/ RS | <2 ROA
/@O7B@/>B’@=Bi71CO@2@l43@3<B7UBBE33@>/@ =C<B 308< 7%/ B2 AB</ :A=4 C13@ K&
1:;;3@187@:/<A/133CZ@83AB7#<<2AAFD3@$B@ﬂ<y@2m>@>:@</3|53565
BCO3I3@77C@BAN <5/>6(@DB3<3@C>&3:2

B6B@07B @G/ @B3cI<PA . BHAB/BIB7BG3A

B63/[@B1B7%8 1=;;3@1T/»/17B@ 3/BTL%

/I5@33;3<BA /A / E/I7TD3@ =4 B637@ 8C@7A271B7=</:7,;;C<7BG

$4713 "3;=@/<2C; #= %% %@=1C@3:;3<B %=:71G 7D7A7=< 3>/@B:3<B =4 F>3<27BC@3 "7<7AB@G =4 7</<13 =D3@
(B/B3 ;;C¥BBG /> '3D 2 AA(7<5/>=@3
(7<5/>=@3 <B@@EBEW/BI=< 3<B@3 (7<5/>=@3 <B3@</B7@9//332WB7=% W@E=1=: (B6 2

6G0@72 /@07B@/B7=



XK | Veiix «Oeed© neV =Y ON° N

(%,9) ,2812-,!* 00, %I M3 982 3% 1'17), %8 (%
13)9"03+9), I%. OA%H%-& -,:"*% 31H% 1aD+(! 1, $ -, "% 3%
%1,2 3.2 OB 12 % 9)

(YPA%28bBOB ! .1, %-, +-398 10) -, # 1% %!, $5)2 %08 %) ,),'
&1, - "UB%p 1,$ 1066 HYB 2 1D A% | H$%

#"-032-, ),




™OE»™S 37, ¥ s, AN, S ZéA A 4

3 $7,06/$3,0%+ 0',$05(30$5320,53$6038( 2$5,&,2882$0(.,45
$H+((421-(1%$,.5,*$5,10 6//,5 ,0(8 (.+,8+(34(421-X0: 3%,53%$5,10
.$64(4 ,0 17(30/(05 1053$&54 (44104 )31/ (&(05 $4(4 ;

50 AAé, ¥A ™MAN AaNA ZEA 3ZéA A 4AEW, Ay Z()
HO™ 3H Ae ™MEU EWDEU a™ E&AY™, Ae  EA O Al
Z™ U, U1 Z°

3 $3%$0508%$.(2659*,45393,505(30$530035.3$6058 ( 2$35,&,885 ('
2$0(..$85+(5+006%$.((5 05(30$5,8/0$51830,4%F+(..,$08(313213$5(
160460' 1/2$509(&3(5%$3,(4 ( +,*+.,*+5('<4,045,56 3 53(P.*50:&.6"',0*
$&&3('$B(%,5355({P1680*6.$5(103(0&93%,53$6'5H145(R)5,)BS/(813-
214,5,10,0* 0',$ $4 $ &1/2(5,5,7( 4($5 1) $3%,53$5,10




2 #64 5 #2 H)*
| &H A A#MOI#  25RHAO)
. 310," #44' -0
5. . #4 02# B & $8
‘&2 55 &624) # 1# ' -
&B/BO/ *04 & $8  *#
0 * 1#'- &BHB3BO/ 0
9 2540/ ') 33 3
| 3BA0I3 #H & 34 2H%0%3:
(#B2& 2 #5226  HOb/ Hl &#
1402 &B0W4 2 0 #2480
[ 42 #40] #  250HD2 # & 3
. D+ )HE H
"A06#H T 2 #+ HMH)
HA 2 * 0



U721

"o O(( EV@@ yAY? 3NN O &N N Jzendd N O
e AN adn NnAO3NNN.O °30 NANRP@ 3
X3x 0@

I Q& -° y( aBVN «°@WNL ¢ 3 AN z 8 @
O8N ! @8/-Ni | X @B/-N/& 3°-N 8@k X32&
e 3 XN8 eNL U °8@B°-Nn°z

4 N




U721

X33 XN8 NI «i( AaBVN@a °°g Bl PO

0+8 °@a 8@ 5 80 A®@3 «ux a&a8u Ox &8 KB« (iK
e 3Xx°3 % 0 NHFRQ@X 33P8u Ox3x0c x3x0..(«
T8N




Y721
ONY «e@nJe 3YazeMN *UE &°8@N Oneo K V &«
bxJzEnc35 8\N@» 3 0 NM8%&d ©° Nneo Xx°32 M
! 50 NG

28 YAEN@NKE™ 03 (°Y&3V




U721

/7 KH9 DODARQR 9 lWX¥H

%\ OBL\XVK
<RXQJ 9RHH $GRDI

%3@970=9,7?4:897F%,288 D47 ,9/2, 930,9/8,+B.4>4PD.: =: 490=,7>;
=478Q@B.7@FCBOP30 774828, /4?40 KT @-714:7:8-450=A0>30097%:7,7
49A0>?;8:090.?B49??83@2=09’B8,9/:>1?30;;49@347@3@:4_@9@79;/7;84,74,-]7;0:
;17D .=43548,70,9260>:@=.6.4BD .-, . 323948 @8,9/,50,?80@D
?7380,>>0->2POA0=04288@>7,49,244432[B494>2=/0%,M89/07 484 2BD2
4>>@0%:BO=070-A,/#BP0=4,;302BOF=,8:/0 $,9?@=BB97,%/30B,=/:9
140-1@,>60>3,;422=0/5@/4. ’@A0?4/ 9> 20+074A0,=0;/D==3M4.7:1D=?30
1=:830=,174BB0C? 2090%5D4782D30490A09839=4-@®,7/0H0=:8:09>,74:9
8,7308,?24,.77@7,714:8,20>?;:>4?8,20 >:928APA089230->09:02367,20 >
B3470?,?70-049.=0,>6021@=4924232 =0, .3309A0B7,561, >:.477%4.099D0
=02@7772804,-4%27ID30=@,?702=72@006A4=:98909>724R3eD2M®9/0=0/
3,>»34170B0@,97&&B30=09.0;7466030=:50.2H48,=608,7@®D9:=:A:G9
?30%:.4,4.0920;0=,?20% ,=DA:7TA49d @7,24A0

1=:8 ;:74?4.,7 =4>6> 49?: A,7@,?4:9 .,;>

%3046 9:=8,7248049230021%=,80B:=6 =: 0>?,-74>3100x84/,-;70.0/097
2:A0=9UFEDUDA0>?8BD2=008,9>4724904=:980092,74,7,:>424=®:7:920=
3,>=0.4:42,7®/F:A0802B04>49202=2>2W,B070,2D.:9?7=4-@ ?@M1»>>0049
:1:7/.:9>0990@68;74D288,>B473/=,B07==00649492=; A #0,@-74!0=@
1 @=:;0>9,?D0=>:®30902D 3,=70=0,?D9% >0 @ # B,=/ -@7?>
% ,9/?23M8M®@09.01 2=00= 47,?20497=4974 ,24.D:2%,29=0/@?307:>7
9OA0>?8007240% ?3,0°C;74 A@FD=/49;,2GF?@9R2E0=:%34>A,7@,?4;9
49A0>728090. 2409A4=:9809;D,7,?24A0%0.74 A0/ B 30 970=9,74@%2
=48, =D 0? @452 30 9/4, &9420/ @>?4/84>:=P494:99 .748,7@ 740>
84= 2047,.20=9R0>28%0? ?RO74GQP>77:B4D24-@9,49720=9 0/440-:98097
=0/0.0>93=0,00D?,-74>BB>,=,/428-742,?BA81@-28,74D84>283920,?D
-D 0C?09/4982?0.?74:9=090B,-092H6-=0,.3
49A0>7? BRUDT;74.0C7TDQ/4D20>>4:9>
?2:>0,=13=0C;7: 9L ?=,;20C;7:A2@=;B0OA02=3D02779/>.=08,4/D9,849/
=0>:@=16>82300149424:9 49A0>28092=,/4.2.:=B:.,9-0.:9?2=0524 72330
@=?30=B2E0=8387,2042B8:202@7;,2,B,=/49 /ID>>0D=490C:7:=,?499 A
7024248 ?DA74.D50.24M0>7 @ PB3N0R94?2MIC4A.,D?,7B30sP=4-@B,7/0/
'=:20.2409A4=:9809773/>,1072P34&$ 84774#:99 49A0>21206C4.:
[=,1?249D: A, 24499 ,7/074-0522082?/0940/;0=847?=>0,-0/3:>:3,809492
488@94THA®B,?04.D=:830=0@7,?:3D7D9A4=:98D9QP$38,5:=42D50.24%:9
:1?70972=4-@ PN0>$?:24>; @002 2708082 >H=0., @?4>940D24>0>>8007
$ S 23042:=1{@>>0DP=:10>b34748,0/>
=02,=/232? ,7M9A4=:989:980F0429"

2,4923DA:7A28Q,°D/>.,PB0487>477@238RP49@AD2409B00-940924 1.
?7304>>:95@P=4>;=@+090@?4?B7=/>0=2,499D?30;=0.,@?4;949D4 ;49D
49A:7A492 230 0C?=,.?74:9 :1 .=474.¢7 8490=,7>



U721

' 3$+53#5+
(+056)3+)*5
¥1/2.¥D5'3# %54
) 5*' 0&+#
4+%0& 7#.6#5+1
8 3141%+#%'04"
1.2+ 7T 08*'5 ' 3
% .+ #5*#0% 630

W 7' 4A5BFD#GN"'I#5+%#.
Ol (#O# A4 #5 W\H 41 % +#.
& 0'5 ;

+0#. 5% 3%4#.45%'3+41(%13213#5' 0% 10%.6(1+300g
&+426&* 23+ 7T#5+ 1%+ #B ' +5+)#556FQ*#..'8)¥01.10
4 %1//'3%R#35+A%3 ' #4+00."35 5B')6.#%'65445"3
% .#640BI622%*##0& 104 B@ %5548 (63" # B3 #
#3$+53#B$1W1/+6) 23" (" 0#5638'4163
3'41.7#0))#54108''08 '5%18&1.¢

1( 4645#+0#%4.72 5 # 0P :+4%163
#3$+53BF Y45 3 # 54 N4 #46#%'

4" -+ U #0#)5*'3"265#5 (1Y 8 *al
&+426B A#FH+OJ#&1B3+42 3 \‘\ <

&+7'3(31/ 26%$.+% +o

_
.

y

"




U721

<RXQJ) 9RFH

&2175$&78%$2%/,*%,21 20(5, %/ (
3$57,(6 ,$5%,758,21

% 0V 6KWIKW

BHFRABU<6WXGHQW RI ,/&
)DFXOW\ R8 /DZ

,1752"' 8&7,21

TRA @. K@®9 =K1B2 16884

P@RBE; : 205.;6@ D5<@ 9468 .OF 2@0< A
cBB9.4722 2A<3B =K @ : A 1GBROA .
=BCRAGBB .9 A22/ FD. 683 4 20<BA@ A 083D 0<BX
'52 02069 2% <8 9R221 Ok R OKX
@ 0 ROKD.;1 4%B= < = ; R@32>B2;, A 1?2 D(
H @ . AB® 6 A A2 =232 .;02 <30 R0AD.;1
F02@0<B2RaAX 0<; 3X; ADS2A52? 2, BR@5. AL. 2 ; <
@21 .; . 7RA& .4722 2A0.; ;22B2292@/ -
/I<B1/F @& ;16; BBEaBI2 2 5 @: <1 3k
26 @2 60B@; <3.< @ .A®RAB 12?52 XB
<3 < =@ 1082 K. : <22&G621 < @ A
/. @ H2BA/ 2 =% R@'528&B=2 2 <BAOBEH:
6§ 61B@A; #2AxPB <24 A C &20B%
#2 GROH#CA A 52726 .38? 22721 K .(
H# C | . B@. 120682 20.B2A; A..
2. @R00<; ROB. 90, @ A.; 1 @2 452, @52 &204&;

4, R82=G4 XD <30<BAAB, 12?52 TR A .;1
< 08bA; OA

/(*,6/$7,9()5%$0 (: 25.

'52 1RA ;1 <08bA OA B/ 2221
Ded A2 ;16; < ARO0A OA K B 1272@; 1 A
=@ <3 ;< @ KBRO &204&; 123 2@ . ;

TRA, 4722 2A.@. DR, .4722 2 A/ F H5:
=W A @ : A lG@BROA TR A D& A
1<0A8 2 <3=8K B 6Ra0<; R OB 9BIS5A0 ; 1 B/ B
A B<@ = PR@E204&; </ B2@23 7. 90<BRA%
HE: 62 A2 2668, 02 <3 .; .76RA .4722 2 A
D565 A2 &B=2: 2 <BAG & 2229 :@2;02 <
AC BBE&EF;64k@BL.@Q =8B . 302 @BSF
A2 =7RA@12B4@ 9I5<B45 &204&<; 2 [ <16
< 2R G < =2 G/F2 =<D2%4 A6 B .0% B3
< A282<D; BRADA<;, 72372 90<BAD) BAGED

SZHHRBXWYRQ H [ LIVJWH PO WWK H
WHKVKRIOEBYWRDIX Q FW L RMRLXI K
SPRQRWRQRXV DXWRPDWLRQ’

-8' ,&,$/ (92/87,21

. BX < A9 ;16 #CA A C &
"2AF R?HBARD. A ;0 A2 <B?
204,821 A2 4xB= 30 = ;@@ 1<048 -
a1 =22 61 2ER @& <3 1TRA
A2 2.0 @L < B2 A< B 2Bk <
PR AXB-O@:. 28 20886 4 2x@;, <
=% .BK;<F /F /6164 O : 2069
6 21/ BAB, D& 4 2 AR@ 52 <; R

2066 <E 64@ A C & # ;16 #C*

A 20. @S6Q =X 06 AxBA5 A2 H 2B/ 9
#.2% '2@ B 12?D565 . ;< @ .AF : .F
12/<B1<FBAG29 42,B32 .;1 ABF
GAR 121 K/2. = % X?. D=2 0AD. 9=B=<@(
WPPC;AG1OD. XK@ 2. BB I9G A A 1620
G2 2 A6 ; U<BA, <?=2732 .;02 A:
< =<@R ;.B2 3 /2 R, @ .;1 A
A GF /202, @, . .KAKB@ .;1 ;<
@ KBO:22 < : 206962 2A6G
6 @33 A

# C .==96RT2 @26 A DH76.
@B/O0<;A?.0AE @ 64;02;A2EA
39<.A2A2;13%? '.;8'?B0& 0864
EF@A2:& .;1.D.?21205DP<;A?AKA
I2AD<?8/M1 @B/7204A .;Ab6
.QOQ@64;:2:A .;A6 @B/92000AB @ 2
=?7<56/BAR?; &xIRL?B6 A5 HB AlD
D?6ABL2;,@ 2 BAS<@BBOx;@2;A
2:4.421 &20B#22:6 @C@®A1<;.
H/.08 A< //0@16.@L 9.AZE20BA21
&2AA92:2:A 0B: @@64;::2:A



U721

<RXQJ 9RFH &21&/ 86,21

L 7**2*3D 7547 D4R 88.,3B87*(*.;&'1*8P 4= .3, 8&) 3) .&B (AT
&,&.389 94 <-.(9-*33;40%®7"'.97&9 &,38<.9 &<.)*7, Y &1(43838 8*25-&37.3,
-* 57*2%4:7&114<*) B&55*&41).3, (43839 .3, 847B *8&3*) 3939 4)*]
9-&9 &3) 45*78&B@8*58&4771&998.M- &*3.3 $: % .388B9 O (4HB47EF |, 4 ¢
3457 .; . B#4397&(IBS57*8*8B774:52&.182+*2'+*3 5 &U3* (&3349"'.3) & 343 8, 3&BI7:
47983*++ 9483 B(7TBIT7&3,*R)3828& 0% <.94:94 /*(9;* *; )*3(* 4+.3939&3) 12 .9
R *T7 .98 &TDB-KRT7.97&IT7TAB2*¥30&:8* @K2.3, 97 ,- 47 :3)*7TA % 8 ((*SUB 4
*;*3&57.28&(.86:.952&3)842*39%98 g +*38 &8 P5783B 9* 1'*781 @(4342 (
(7*&9* & 1*,&1 7*1&9.438-.5 781 24)*1 472 A<  -*2 (& *=93).3,

(*397&85*CK89-*).89.3(9*93**9-* (K88 N 3438,3W7*8 <-*7* & (4224
&88.,32439.,-983)4'1.,&9.4%318>.343 .393943.8.3#7F) 42 , 7A:5*(4342 .( "&S>
-8&7)&4258&39); &>243 4 9-*4:79 & &5U&- 3).&-8 34< 24;*) & & +42
7*.9*7898M. ,-BB(-&&*(*.;8'&T*3*7&1143, 43, &) 3,18 ¥ 82.8P> F&
&88.,3&"'19 (4397&(9'R&1&9.488349 & .9RA43 888% (I> (43F%(9 &1&3) & 71 (K3
&88.,3F.)9-499*%5742 . B(4B8*39 ):904 q 2548 & .98 4' 1, 89438 43 343 8, 387 *¢
&7'. 97ROV T7*& B (4397& (@ &) *AL9 & 839 7(4,3.7*) ¥, & '8&8 (%B 9*8
(&334997&38+&78"§9(-(438*84 B 88528 3K3) 8 4: 988 & 8&*, : &) & &38
343 (438"XB9 -&)347.,-94.3,409-* gATT SIS, *TBA' *.3, H7*) 3% & .FRQA:
&7'.97&D&48**/:),2*3F . 3+4T(BB*7843g3) &8 & 7&+728343 98 & .FA43 .8 ¢
@(1&.8-34:413)* 785 &T:B)*7*(9.43B7 @rg 7 4+ (43FR(A, 7: 3)*) .3 )*2 438 ¢

(&374(*4B1&&)*7.;&B.((888439*7*§93839
&3)9-&2*7*(422*7(.&4A33*(9.448B,74:5
&+.1.&9.43 .8 .3&)*6:&9*




Y721
T@IX N rEN3e N(°n°ii5 © N'808 B("ckb BAK
80 2°3 «uN° A83a0i "i-° ©° N O{HKE &mn°8@u3-Y
Oneo E3nK« E n«eueN ¢VY8 E &° 8@NI

Jve@N ©®-N/& NYye Nye ©
yx 3°8 x°33Nj 18 ©°0 8zl
3N50 3@ " 8 ~NiC K ONY & (i

3N 3eP @K o 3 NY© 33 Oe5 &
! n° M R




7,21

— .m B g _|v

HAA™Z ™YEAYY ¢ A,
i HA A GEYZ™YEAYE § 7¢A™
j< s-urm] uy-v
Ut 7701-1

wwl S| bnr|om
olh WHu|[DmM

: RINWKRS 2 YHYMHZ

o > &2.48%: (-330%2,80858
27+*528& 753 7SR F3BA6-34 &6
68((*66+BID)8(7*H.2,.273,%7-*5
48&57.(.4882R7*2648%&(7.(* 35.*2
0*%*&52.2, *:4%5 *2(*

-* :35/6-34*& 785 *567*66.326
0%&).22).882).27*52& 78 3286B&73
458&(7.7.3225&(&)*1.(6857.(.4&2
)*9*034#)5&(7.68000B-538,358&0
&)93(&(5366 *;&1.2&B(36&6&5)
)5&+782,%+80B (/&5'.75&&.222,
9&08&"AIB368BY¥327*143&B 52587
458& (7. (*

TKHZRUNVEBBRBY LSTHON L FZSW R W
SUDFWIHHBBVXWR LQWHUQDWL
DUELWUWKMLRRIKHUWBWGLR Q)
FROODEROBDWLYBQLLPPHUVLYI
VLPXODWLRQ H[HUFLVHV




U721

& DWHYAIHYV

& 9HOXVDPRP\ YQOGKHUD

aF , #

#1/?5;: -<<85/-859:5:?-5:-181:2?71r41
>?-?2@<L=10<5=0%A1-27?7244B-=D®185A1=10
-B-=20->>1D7?249-:0-?1IC<553A:50. 5:52®@ 7
91=1&D:1:2;=/1@.80141/?5;: @:?B8D-:0-?8>
1C?21:020Y;,@=9>-D1C?1=0?=;><1/2DA0&D>1
/;:05?5;:> >@/4 -> =10@/10 211> [;>?> ;= >@

SQNKIP + REQIVAYW V& $QUY =DYHLE& RQWXPRAR
3YW V&

+ , #

HO>BAE: 2 -: -=5=72= @01= #1/5: 01> :;?
-@9-FB-: @D <F5=<5/11053> @01=#15: A1
1B 22 @-8 4-> 05/4%F: 2?2 =E<1-? 41-53> ;D B41A
11/ 1>D $41 =25 D 5:;?-.8:71?.-= . D-/F:>
O5/®/;:=A:53 #1/5: 2 A1 -3 >@<1/? -:0
91/4-:5-8 AP53 41 1.1 9;=72HP <150 5 83-8D
1=:1 @

8QROR ,QADY / DUH) 7RXEWR/ B

aF , #

2@-8/-::;?2-B-0 5242 /;: =D 7 -: 1G>

[::2%=]7®8 <=4555: #1/5: o5A%: [-:::7
A=D1 - 1G> . -=; 0 <A -B-9) =<1 01 A &AL 5 A2
-:0 053 = -9;@> ? =EB®553 241 -34191.7? -:0
1011053 @505 5 : B1AI= < >?-B-#) 52A=1>? .153

3A=10.D27d1 9-D>AEB.1-B-010-?- =21->:-.8 =71
1-ZD -@::9D 5 @419 -8:3H1 BWBI0 7@ D
05/ 5




U721

& DWHYAIHYV

oDDMDQKDUL LIDP / V@ Y 0 LIFRM ( GHI\ 3YW &

/ # ><< ARG =3$4ABB= "> >5 + & =@/ ?27,806=
"> >5

Fl OAL820; OF 0/8B OAl EDI912CC HAAH ;& 843 [B&8);
&AE3F 0=3 >DABF8§; D?7>3 B2/ FOMBBD=4BG4H3);;
F&Z8& T4 =0A%F 6AD=3 D=34A"' 42@>= =@AM=24 B
0::>F 43 >=H >= =0A%F 6AD=3B B/ 0B ?0Q=C8;460;8H >A
BE30@=>57D1,@ 7>@H (74! ' ! 2C3>4B=>C< (0. 4
I OARG=0T4>sHADE ! ' BAIOS54GA188HG
27>>B1 > 4ARD, 8 0AL80G>=< 427/0-8< B

(\StUW 6DQR+ REQIV/ 3 / EWH+REQI // &Y 8QWM
0 H LFDQ6\DWY

oB" > & F 08 I 0/7

=H4B3: 4=C OAL80@>= @8.D=0;B < OH Al=34A < 0>>A8E1 OF 08B
022>< ?20=813 1H 38B+=E-6 >78-8>=B 0 38BIAME-6 0ARHCA
< OHBICDCBI?00@ AlOB>=8-6 1DCJ4 < 0SA8E1 OF 048 Al< 08-B
18386 0=3 4~5>/2401;4 4-BY8-6 B-0,8H BB 4=/0=24
@Q0=B’0Al=2H 0=3 2A138l88E 0=3 2>=E8L.0DEd G G4 34E4;,>7?< 4=C
>58-@A-0C>=0; 0AL80E>= DAB’AB4=24

0 V3DKZD,PSH 3YW W& Y 0 V. DQXM+ RP H7H WOV( [ LP

$

IZA F8I3AF86 ' 42@= >192@=B 0=3 3B d); >5
4G2DB>= >192@>=B T4 ?4@8>=4A 20—=>C Al 0680@ T4 BXx 4
6/AD=3B D=34A AZ4 COk>DB G 0774108= 0=3

A?A106>= 0=3 010B1 >5 74248 AR:4 B 3RAIG=0A10=3

4@801;4 0=3 20—=>C74;? 0 ?0AH F 7> 010=3>=43 T4 BDOCAI

A< 43H D=34A" 42@>= ( 74 MEEB>= D=34A AR 4 BCCB

=>C< 08-08-01;4 314 G 485?74, DAT4A Q4 ?4@B3>=4A5843 G

347>BC >5 @4 OF 08 0B< 0=30@3 1H" 42@>= P
2CF7843886"' 4228= >1926=B




U721

&DWHYWIHYV

&KH ( QIQHU 5ROGV  UKXEDQRZIDUY 0 V1. & 3URWAW
3YW @

, % #? ?6 8 ?HR?6$ Bl

)8531 5> F?<FA829DBL1RIBSIDEFAR CRIFS5B>=52D4C

5@ 1B DE®>1R 3B?B% %B?:5CHD4)8XD1®S1<<5>754
D8BG1E445%B3D9?26D8B2WB1INS22>39<913M07?> 1>4
C?EN&ED )B5 ?==5B3PEFB1>D8BDCE2:b3AE@?CDBD>7
6E46€1B4?E3B5$BOCEN8?EBDQ 8 DB84BC>49BP%4 DB7L D
7?F5B>3(EPB?B8BDBXD IDECEUSBBEL DE=54ABB29DB1D9 7>
3D1>49>D832C5?3%5H35 @ DBPBI3K=C AOCFE0DE®4AB 9 D
@5D9D9?>

SDMLY *DOBEXERGK 3UDNDVK

#(

<1>4 :P>>DEABB55=%GSM&1 B 29D BXxDh&5H ?

1B29D RIBDP355 NPBHC @ ? = 4 B3BED 8 BB GEELEIHBB®I 69 <5
B5CEQBESPB29DBIBA E>5 > 39D9EH@B5ZBEBD
"E47=5BBB5C @ ?9045CHEM56B5C68D9135469<8453D97?>
lO@<9BBREBBHE>:121BI11>278?EBX<?GBS(E@B5=5
?EBD?GS5FCHDE82CO983<4DBARBBLTIBECA 3IDABXOBS
51B<@BBR 355G BBL1>4?45485B45B'E<5 % 21BEB5CS8
10 @ <9 BIIDBREIBBPRBI6 I8S5CE2C5AKO@RIG1BY24? D
=19>D19>12<5

1DWHND ,QGRQ 3WRGXAW Y &DURDH

/| RINARY
I 0#(

)89C@ @FRLXE ?=211978?ERMBA4SBF? <#I5MB55 M <E=9>9F =
6?7BL>D1825B613MEBBHEBEB5UB ?3 1B 5 89@ ? 4D 8 5(
1B?31B%5<9F DB63 6T ? OCI9EI8 9 @ =G 9 D 83 ED< 5 3DDI=5 > D
31EC9?@E59COEG85DBEB29DBiDETH SL0CI>4987
2@D9PSEIX78?EBB <UD?> =1>4 UDTB(E @ B52GRABIB=54
31>45>?DBCCCO2PLODI971E929;681<EBD8SRECS
B5AEQBBBLB55 @ %A C @ED$9M> 17 B 55 D5TB 515> 4 2 D
1F1<9B29D BN EEDS 3158 29 D BEAESB 5C 5@ 1 B> >2D
3?=@5<<54 GO9DS8?ED 3<51B 3?>DB13DE1< 9>D5>D




U721

& DWHYAIHYV

+ RPH&DHS5 HMOO0 DUV 3YW/ W Y +DHK 1

6DQIKDYL

- 1%

&52 YA=2: 2 <AX@x3 ;16 6§ @ 0.72529 @ @;E=>@ @ .;

R @ 422 2@ 609164 .; A PA002?730 =>@ 6§

. 6@ @; : .E 6§ B<82 %0@&k; @ 7228 6 @68 =—<@0@&<; .3@
@2.C.3l6: .12 <3@2 Ya@@; .;10< 066 @ 0@ .@
@2 =<?7@C.>l ?2@42 <C2B2> @2 <AX@C<AA /2 C29.1B621

@ 2020622 0.2 0. A@; .;1 060A ?=20@:; C562 12. 54 Ca® .

WR0@; .==9.@; JIR1/E.; A ?A002730=.>@6G .~ 6@ &,;

- . (FRRPIE 5 HRQMWKAMRY $JHR Y 5DWK 9XI@HY , QA
3YW B

- 1%

&52 2. @x3 .5 62 @, 6 @2 /A618.95<: 2 &@. @L2@> § 2?
P=2BE<E IA62180@<; CHeR @2 B2, A2 62: 22F . . . @
<30<;B2;62;02.;10<;,?:<;2 " :022D=277F 12764 . @1
[E .4322: 2, @@2 2. @<=2> @7 .? .; 2D0A?B2 7A>6’180@;

0QA?2 3R1 A PR?.9@21 /E3R5 . A@ 9.422: 2; @&52
R.@ 264 %G .4.> @2 %R0@&; =2@ax; C.? 2?2e@21
| 232 @2 #5 <A@

9/ && + HDOM &DH/ V& Y OHHLP 5D $QU

I < <3

 <@2? <3.562@; .;162=20@; 5.BG4 /22, 1AE 72>B21

&2 2D =>@ .C.>3 ?2@<1 %0@; ? 1< ; <@=2> a2
.==206 @; <32B6l2; 02 ' =5<964 1.: .42? .;1 2, @ >R,
@2 <A@ M2<E @237 2 @XP?0< =<2: @

2APA@G ./ R PG 02 =<?727%<; 5.1.92 1E/22; 5.;121 /.08
&52.==2.9C. ?=.>@ . BC21




iC
<RX
w7

$QFLHQG\WQDI/VRFLPMMAGPWLVKD SHGHFHVVRUV
WRPRGHU®RLOKNGNKHRBAQLQWH BGQY O XMMROXWLRQ
PHFKDQDWPIVUDM % &(7KHWH Ol JRY FRBRILD O
ERGLH[WUVHGEDVL DUEXW K RRY.MRYHP EHALVSXWH V

PDNLQJ ,QGLD V LQVWLWXWLRQDO DUELWUDWLRQ WUDGLWLRQ

. DMODV$ UKDKDWAD a  %&( SWHAUEHS GHRGG SIRRHGKUHY IRU
LHRINQ P HRKDQADQG WEGH GAVSXWY WILRXIK CHWDODLEIWLY SCHAQJ
, @D VWDEMWRQ R WAKRMUHS QASXW LHROMWRQ DARYHU \ HHO/R®
GQJ EHRHP REHQ DLEEMMDARQ Z DVAFRQAHYHG LOWH:  HW

,QAD EHCP H D UQDRY \R WH 1HZ <RIN &RQYHMRQ 1Q
P HDQQJ DUEIMDOLY DUV P DAH 1Q , QAD FOQ EH HIRWAS 1Q
FRXQMHY CALRW WH Z RUG $ Q , QADQ DUEIMDOLY. DUG LV 1Q HIHAWD

JEEDD HY RIADEGILQWMXP HOW
7 KH YHQIDO&KDP EHJ R &RP P HFH HWEEQKHS 1Q FUDMS RH R
$VDV LU IRP DO LOWAMARCDO DLEIMDARY P HKDQWP V IRJ LHRNQ)
FRP P HADOQ\SXWY SUHEDAQ) HYHD WH , &&  IRXQEG B \HW
,QAD ZDV EX.GHQ) DUEMDARY LQUDWAKXPMH Z KI® P RIWR WH Z RIGV
GDAQ) LOAMWRVACQW HAH DWWV
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