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I. INTRODUCTION

Just like in the Star Wars saga, many episodes of the Yukos
dispute remain to be seen. The first two episodes—namely, the
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three parallel Yukos Interim Awards dated 20091 and the corre-
sponding Yukos Final Awards rendered in 20142 in favor of the
investors—addressed several important issues of international
investment protection3 and received unprecedented attention
from the international legal community.4 The third episode
was released in April 2016,5 when the Russian Federation

1. Hulley Enters. Ltd. (Cyprus) v. Russ., PCA Case No. 2005-03/AA226,
Interim Award on Jurisdiction and Admissibility, (Nov. 30, 2009), https://
www.pcacases.com/web/sendAttach/419; Yukos Universal Ltd. (Isle of Man)
v. Russ., PCA Case No. 2005-04/AA227, Interim Award on Jurisdiction and
Admissibility, (Nov. 30, 2009), https://pcacases.com/web/sendAttach/421;
Veteran Petroleum Ltd. (Cyprus) v. Russ., PCA Case No. 2005-05/AA228,
Interim Award on Jurisdiction and Admissibility, (Nov. 30, 2009), https://
www.pcacases.com/web/sendAttach/423. The Yukos Arbitral Tribunal was
composed by L. Yves Fortier QC (Chair), Charles Poncet, and Stephen M.
Schwebel.

2. Hulley Enters. Ltd. (Cyprus) v. Russ., PCA Case No. 2005-03/AA226,
Final Award, (July 18, 2014), https://www.pcacases.com/web/sendAttach/
418; Yukos Universal Ltd. (Isle of Man) v. Russ., PCA Case No. 2005-04/
AA227, Final Award, (July 18, 2014), https://pcacases.com/web/sendAt-
tach/420; Veteran Petroleum Ltd. (Cyprus) v. Russ., PCA Case No. 2005-05/
AA228 Final Award, (July 18, 2014), https://www.pcacases.com/web/
sendAttach/422. The Final Awards granted total damages compensation of
more than $50 billion (USD) and $60 million (USD) in costs of legal repre-
sentation.

3. These include, among others: (i) the condition of protected “inves-
tor” under the Energy Charter Treaty (ECT) of companies organized in ac-
cordance with the laws of a Contracting Party pursuant to Article 1(7)(a)(ii),
see, e.g., Hulley Enters. Ltd. (Cyprus), PCA Case No. 2005-03/AA226, Interim
Award on Jurisdiction and Admissibility, ¶¶ 411–17; (ii) the proper interpre-
tation of the tax carve-out in Article 21(1) of the ECT as capturing only bona
fide taxation measures, see, e.g., Hulley Enters. Ltd. (Cyprus), PCA Case No.
2005-03/AA226, Final Award, ¶¶ 1430–45; or (iii) the assessment of the in-
vestor’s contributory fault in the damages assessment, see, e.g., id. ¶¶
1594–1637. Materially unaffected by the District Court’s Judgment, these
holdings of the Yukos Awards maintain persuasive value.

4. See generally Mark Kantor, Yukos Special Editorial, TRANSNAT’L DISP.
MGMT., Aug. 2015, www.transnational-dispute-management.com/article.asp?
key=2253; Chester Brown, The End of the Affair?: Hulley Enterprises Ltd (Cyprus)
v Russian Federation; Yukos Universal Ltd (Isle of Man) v Russian Federation; Vet-
eran Petroleum Ltd (Cyprus) v Russian Federation, UNCITRAL, PCA Nos AA 226,
227, 228, Final Awards, 18 July 2014, 17 J. WORLD INV. & TRADE 126, 139
(2016).

5. The reason for such a substantial time gap between the Yukos Interim
Awards (2009) and Russia’s challenge of the Yukos Tribunal’s jurisdiction
after the rendering of the Yukos Final Awards (2014) is to be found in the
requirements for set-aside applications under Dutch law. See Franco Ferrari
& Friedrich Rosenfeld, Yukos Revisited—A Case Comment on the Set Aside Deci-
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struck back and succeeded in its annulment claim filed with
the District Court of The Hague, the competent court of the
seat of the Yukos arbitration.

The champagne that had flowed to celebrate the billion-
aire awards suddenly lost its fizz when, deciding in Russia’s
favor, the Court set aside the six Yukos Awards for lack of juris-
diction of the Arbitral Tribunal (Yukos Tribunal). The judg-
ment rendered by the District Court (Judgment)6 concluded
that the rules on provisional application of the Energy Charter
Treaty (ECT),7 signed but never ratified by Russia,8 did not
oblige Russia to arbitrate investment disputes arising under
the treaty. The Court reasoned that, as long as the treaty was
under provisional application for Russia, the host state had not
consented to investor-state arbitration and no valid arbitration
agreement existed. In other words, Russia was not bound by
the dispute settlement rules of the ECT.

sion in Yukos Universal Limited (Isle of Man) et al. v. Russia, 36 PRAXIS DES IN-

TERNATIONALEN PRIVAT 478, 480 n.17 (2016) (noting that the Dutch Code of
Civil Procedure (DCCP), both in its 1986 version as well as in its current
2015 version, requires any challenge to an arbitral tribunal’s decision up-
holding jurisdiction as well as the application to set aside any interim arbitral
award be made together with the challenge of the subsequent final or partial
final award).

6. The Judgment of the District Court of The Hague [Rechtbank’s-
Gravenhage] was rendered on April 20, 2016. The Court decided jointly the
three annulment requests: (i) Russ. v. Veteran Petroleum Limited (C/09/
477160/HA ZA 15-1); (ii) Russ. v. Yukos Universal Limited (C/09/477162/HA
ZA 15-2); and (iii) Russ. v. Hulley Enterprises Limited (C/09/481619/HA ZA
15-112). Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, (Russ./
Veteran Petroleum Ltd., Yukos Universal Ltd., Hulley Enters. Ltd.) (Neth.),
https://uitspraken.rechtspraak.nl/inziendocument?id=ECLI:NL:RBDHA:
2016:4230. The jurisdiction of the District Court was established on the basis
of the seat of the three arbitration proceedings at The Hague. See Art. 1064
para. 2 (1986) (Neth.).

7. Energy Charter Treaty, opened for signature Dec. 17, 1994, 2080
U.N.T.S. 95 (entered into force Apr. 16, 1998) [hereinafter ECT].

8. Russia signed the ECT on December 17, 1994 but never ratified it.
On August 20, 2009, Russia officially informed the ECT Depositary (the Por-
tuguese Republic) that it did not intend to become a Contracting Party to
the ECT. Pursuant to Article 45(3)(a) of the ECT, Russia applied the ECT
on a provisional basis until October 19, 2009. See Russian Federation, ENERGY

CHARTER, http://www.energycharter.org/who-we-are/members-observers/
countries/russian-federation/ (last updated Aug. 4, 2015). The investments
concerned in the Yukos dispute were made prior to such date.
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This Commentary focuses on the Judgment’s reasoning
and draws attention to one of its implications: the role that
domestic legislation plays in ascertaining the existence of in-
ternational obligations imposed by provisionally applied in-
struments. Part II presents the issue of provisional application
decided by the District Court of The Hague. Part III examines
the Judgment’s reasoning to set aside the Yukos Awards. Part
IV discusses the implications of the Judgment as to the role
that domestic legislations should play to determine the exis-
tence of internationally binding obligations arising out of trea-
ties under provisional application. The Commentary advances
an approach to address this interplay between domestic and
international law informed by the recently released Draft
guidelines, tentatively adopted by the International Law Com-
mission (ILC), on the provisional application of treaties (ILC
Draft Guidelines),9 and concludes by referencing some of the
recent and further expected developments of the Yukos saga.

II. THE ISSUE OF ECT PROVISIONAL APPLICATION BEFORE THE

DISTRICT COURT OF THE HAGUE

The District Court’s Judgment put the issue of provisional
application at the center of the international community’s at-
tention. It is commonly known that the mechanism of provi-
sional application allows contracting states “to give effect to a
treaty pending its entry into force by applying its provisions to
relevant facts, acts and situations.”10 The Vienna Convention
on the Law of Treaties (VCLT)11 codifies this mechanism in

9. Int’l Law Comm’n, Text of the Draft Guidelines Provisionally
Adopted by the Drafting Committee at the Sixty-Seventh and Sixty-Eighth
Sessions, U.N. Doc A/CN.4/L.877 (2016) [hereinafter ILC Draft Guidelines].

10. 9 ANNELIESE QUAST MERTSCH, PROVISIONALLY APPLIED TREATIES: THEIR

BINDING FORCE AND LEGAL NATURE 7–8 (Malgosia Fitzmaurice et al. eds.,
2012) (indicating that there are usually two type of situations where recourse
is had to provisional application: “First, there is a gap between the conclu-
sion of the treaty negotiations on the one hand and the entry into force of
the treaty on the other. . . . . Second, States are unwilling, for one reason or
another, to await the treaty’s entry into force and seek to apply the treaty
provisions at an earlier point in time.” (citations omitted)).

11. Vienna Convention on the Law of Treaties, opened for signature May
23, 1969, 1155 U.N.T.S. 33 (entered into force Jan. 27, 1980) [hereinafter
VCLT].
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Article 25,12 although in a manner criticized as “fairly general
and particularly laconic”13 and “lack[ing] legal precision.”14

Because of this ambiguity, the binding force of provisionally
applied treaties has been heavily debated.15 One of the main
points of disagreement is whether states can invoke their do-
mestic law to limit the effect of a treaty under provisional ap-
plication.16

Indeed, this was the issue before the District Court of The
Hague in the Yukos case. The conflict arose because of the un-
clear wording of Article 45(1) of the ECT, which lays down the
so-called “ECT Limitation Clause”17: “Each signatory agrees to
apply this Treaty provisionally pending its entry into force for
such signatory in accordance with Article 44, to the extent that
such provisional application is not inconsistent with its constitution,
laws or regulations.”18

The Yukos Tribunal and the District Court differed about
whether the provisional application of the ECT obliged Russia
to arbitrate ECT investment disputes. The Yukos Tribunal rea-
soned in 2009 that the Limitation Clause provides such an ob-
ligation. However, as the next part describes, the District

12. Id. art. 25(1) (“A treaty or part of a treaty is applied provisionally
pending its entry into force if: a) the treaty itself so provides; or b) the nego-
tiating States have in some other manner so agreed.”).

13. ALBANE GESLIN, LA MISE EN APPLICATION PROVISOIRE DES TRAITÉS, 112
(A. Pédone et al. eds., 2005) (“caractère très générale et particulièrement
laconique”).

14. Martin Rogoff & Barbara E. Gauditz, The Provisional Application of In-
ternational Agreements, 39 ME. L. REV. 29, 41 (1987); see also MERTSCH, supra
note 10, at 22 (correctly explaining that “[the] analysis of the content of
Article 25 [VCLT] shows that the Article provides the technical frame-
work . . . . Neither provisional application nor its legal effects and implica-
tions are actually defined”).

15. Compare MERTSCH, supra note 10, at 73 (discussing “[t]he view that
provisionally applied treaties are non-legally binding”), with id. at 119 (dis-
cussing “[t]he view that provisionally applied treaties are legally binding”).

16. Views against the non-binding effect of provisionally applied treaties
“are based on certain features . . . such as the power of unilateral termina-
tion, Article 25(2) [VCLT], or the use of limitation clauses” under which “it
is internal law that determines the extent to which a treaty is provisionally
applied in the international sphere.” Id. at 73.

17. Limitation clauses restrict or delimit the effect to be given to treaties
under provisional application by “determining the extent to which [such ap-
plication] takes place.” Id. at 95.

18. ECT, supra note 7, art. 45(1) (emphasis added).
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Court adopted the opposite approach and decided that Russia
had not consented to arbitrate investment disputes arising
under the treaty.

On this ground, the Yukos Awards were vacated, trans-
forming the outcome in Yukos from more than $50 billion
(USD) to zero. The Judgment represented the first annulment
of an arbitral award by the District Court of The Hague in
nearly 20 years19—a notable highlight to add to this record-
breaking case of a “mammoth scale.”20

III. THE DISTRICT COURT JUDGMENT: UNDER ARTICLE 45(1)
OF THE ECT, RUSSIA WAS NOT BOUND BY THE

PROVISIONALLY-APPLIED ECT DISPUTE-
SETTLEMENT RULES

In its claim to set aside the Yukos Awards, Russia invoked
six grounds for annulment.21 The District Court upheld Rus-
sia’s first assertion and vacated the Yukos Awards for lack of
jurisdiction. In its reasoning, the Court (i) identified the appli-
cable standard of review under Dutch law for this jurisdictional
question, (ii) interpreted the unclear ECT Limitation Clause,
and (iii), on the basis of the interpretation given to Article
45(1) of the ECT by the Court, determines whether the ECT
dispute settlement rules (Article 26 of the ECT) were compati-
ble with Russian domestic laws.

19. See B. Knowles, K. Moyeed & N. Lamprou, The US$50 Billion Yukos
Award Overturned—Enforcement Becomes a Game of Russian Roulette, KLUWER

ARB. BLOG (May 13, 2016), http://kluwerarbitrationblog.com/2016/05/13/
the-us50-billion-yukos-award-overturned-enforcement-becomes-a-game-of-
russian-roulette.

20. Evidencing the mammoth scale of the Yukos dispute, see Brown,
supra note 5, at 127.

21. Russia’s counsel articulated in the annulment claim (i) three jurisdic-
tional grounds; and (ii) three grounds arising out of violations of the mandate
entrusted to the Yukos Tribunal, based on the five causes set out in Articles
1065(1)(a) – (e) of the DCCP, 1986. See Pleading Notes of Prof. A.J. van den
Berg for the hearing before the District Court of Feb. 9, 2016, http://doc
player.net/21595726-Unofficial-translation-pleading-notes-prof-a-j-van-den-
berg-versus.html; Oral Argument Presentation of Prof. A.J. van den Berg
before District Court of the Hague, Feb. 9, 2016, http://www.italaw.com/
sites/default/files/case-documents/italaw7256.pdf.
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A. Applicable Standard of Review: Non-restrained Approach to
Assess the Yukos Tribunal’s Findings on Jurisdiction

At the outset, the District Court clarified that it ap-
proached the annulment claim under a de novo standard of
review to decide whether there existed a valid arbitration
agreement.22 Given the fundamental character of the right of
access to courts, and relying on previous decisions by Dutch
courts,23 the Court warned that its assessment on jurisdiction
was not subject to restraint and that no deference was to be
given to the conclusion of the Yukos Tribunal upholding juris-
diction. Further, the Judgment noted that the burden of prov-
ing the Tribunal’s jurisdiction rested with the defendants—the
Yukos investors—pointing out that this requirement was also
imposed on them in the original arbitration proceedings.24

B. Interpretation of Article 45(1) of the ECT: The Court’s
Piecemeal Approach Towards the Limitation Clause on

Provisional Application

The Court interpreted the meaning of the “ECT Limita-
tion Clause” governing the treaty’s provisional application and
specifically focused on the wording: “Each signatory agrees to
apply this Treaty provisionally . . . to the extent that such provi-
sional application is not inconsistent with its constitution, laws or
regulations.”

During the proceedings, the parties advanced two possi-
ble interpretations of the provision, which were discussed in
extenso by both the Yukos Tribunal and the District Court of
The Hague:

• The “all-or-nothing” approach: the Limitation
Clause requires establishing only whether the pro-
visional application of the ECT as a whole is per se
consistent with the Russian constitution, laws, or

22. See Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶ 5.4
(Russ./Veteran Petroleum Ltd., Yukos Universal Ltd., Hulley Enters. Ltd.)
(Neth.), https://uitspraken.rechtspraak.nl/inziendocument?id=ECLI:NL:
RBDHA:2016:4230.

23. Id. The District Court explicitly mentioned the Dutch Supreme
Court’s decision in Ecuador v. Chevron & Texaco, HR 26 September 2014, NJ
2015, 318 m.nt. HJ Snijders, ECLI:NL:HR:2014:2837 (Ecuador/Chevron &
Texaco).

24. See Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶ 5.4.
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regulations. This was the position of the Yukos in-
vestors, upheld by the Yukos Tribunal;25 or

• The “piecemeal” approach: the Limitation Clause
requires establishing whether each provision of the
ECT, including the dispute settlement rules of Ar-
ticle 26 of the ECT, is compatible with the Russian
constitution, laws, or regulations. This was the po-
sition defended by Russia and followed by the Dis-
trict Court.26

The District Court favored the “piecemeal” approach for
four main reasons:

First, the Court drew attention to the ordinary meaning27

of the phrase “to the extent” in Article 45(1) of the ECT.28 In
the Court’s view, the phrase “to the extent” ordinarily implies
varying degrees of application29—a provision-by-provision analy-
sis—in the assessment of compatibility required by the Limita-
tion Clause. This weighed in favor of the “piecemeal” option
which permits that some ECT obligations be determined as
compatible with Russian law, and therefore binding on Russia,

25. See, e.g., Hulley Enters. Ltd. (Cyprus) v. Russ., PCA Case No. 2005-03/
AA226, Interim Award on Jurisdiction and Admissibility, ¶¶ 290–92, 301–29
(Nov. 30, 2009), https://www.pcacases.com/web/sendAttach/419. Some
commentators have expressed their views in support of the “all-or-nothing”
approach. See Alex M. Niebruegge, Provisional Application of the Energy Charter
Treaty: The Yukos Arbitration and the Future Place of Provisional Application in
International Law, 8 CHI. J. INT’L L. 355, 368–69 (2008); Peter C. Laidlaw,
Provisional Application of the Energy Charter As Seen in the Yukos Dispute, 52
SANTA CLARA L. REV. 655, 682–83 (2012).

26. Prior to the Judgment, some commentators had criticized the “all-or-
nothing” approach adopted by the Yukos Tribunal on the basis of the word-
ing of the ECT Limitation Clause, thereby suggesting adherence to the
“piecemeal” approach. Cf. THOMAS ROE & MATTHEW HAPPOLD, SETTLEMENT

OF INVESTMENT DISPUTES UNDER THE ENERGY CHARTER TREATY 76–77 (2011).
27. VCLT, supra note 11, art. 31(1) (“A treaty shall be interpreted in

good faith in accordance with the ordinary meaning to be given to the terms
of the treaty in their context and in the light of its object and purpose.”).

28. The District Court explicitly rejected the reasoning of the Yukos Tri-
bunal focused on the use of the word “such” and held that substituting
“such” by the provisional application [of this Treaty] did not solve the inter-
pretative problem posed by the Limitation Clause. Cf. Rb.-Gravenhage 20
april 2016, ECLI:NL:RBDHA:2016:4230, ¶ 5.12.

29. Id. ¶¶ 5.10–.11 (using several well-known English dictionaries to in-
terpret the incise “to the extent” and reasoning that “‘to the extent’ in the
common parlance signifies a degree of application”).
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while others be deemed incompatible, and thus lacking bind-
ing effect. In support of this view, the Court also remarked
that, had the Contracting Parties wanted to establish an “all-or-
nothing” clause of provisional application, the word “if,” ab-
sent in the ECT Limitation Clause, would have better served
this purpose.30 Such an option would not have implied differ-
entiation between treaty provisions in the required assessment
of compatibility. The language of “if” ordinarily leads to a bi-
nary, “all-or-nothing” outcome (i.e., either the ECT applies
provisionally or it does not). By contrast, the wording used in
Article 45(1) of the ECT did not impose a binary result, but
rather invited a “piecemeal” assessment of compatibility.

Second, the District Court attached crucial significance to
the fact that Article 45(1) of the ECT mentioned different
sources of domestic law.31 Among these sources, the ECT not
only refers to sources of law enacted by parliamentary bodies
(such as the “constitution” and “laws”), but also to sources dic-
tated by the executive branch (such as “regulations”). Russia
argued that the inclusion of the term “regulations” supported
the proposition that the Limitation Clause was not drafted to
require assessment of whether the principle of provisional ap-
plication was itself inconsistent with Russian law and, thus, in-
validated the “all-or-nothing” approach. This because any rule
prohibiting the State’s commitment to provisionally apply a
treaty would be laid down in primary sources of law (“constitu-
tion” or “laws”) due to its essential importance. It would be
unreasonable to lay down such a paramount constitutional
rule in secondary legislation (“regulations”). Thus, if the Limi-
tation Clause was meant to require an “all-or-nothing” deter-
mination on the compatibility of provisional application gen-
erally with a Contracting Party’s domestic law, the inclusion of
“regulations” would be superfluous since “regulations” are not
expected to include a rule relevant to that determination.
Therefore, the mention of “regulations” in Article 45(1) of the
ECT necessarily contradicted the position of the Yukos inves-
tors and the holding of the Yukos Tribunal.

30. Id. ¶ 5.12 (indicating that, in the interpretation given by the Yukos
Tribunal to the Limitation Clause, “the word ‘if’ [instead of ‘to the extent
that’] would be more fitting”).

31. Id. ¶ 5.13.
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The District Court agreed with Russia. It held that since it
was “inconceivable that a ban on the provisional application of
a treaty can [sic] be laid down in delegated legislation,” the
ECT should be referring to a different (conceivable) inconsis-
tency.32 In all likelihood to the incompatibilities that may arise
between some specific provisions of the ECT and Russian regu-
lations.33 This, again, supported the “piecemeal” approach.

Third, the Court noted that the “piecemeal” approach ad-
vanced by Russia did not conflict with the pacta sunt servanda
principle or the principle that a signatory may not invoke its
national laws to excuse its failure to perform treaty obliga-
tions—Articles 2634 and 2735 of the VCLT, respectively. The
Court reasoned that both principles are fully applicable in the
case of treaties that have entered into effect, but may be sub-
ject to limits in the case of treaties under provisional applica-
tion.36 Article 25(1) of the VCLT,37 after all, explicitly allows
signatories to limit the provisional application of a treaty.38 On
this basis, the District Court concluded that “while it is possible
that provisions of domestic law can stand in the way of the

32. Id.
33. Id. (“But it is conceivable that a test of compatibility of individual

treaty provisions is laid down in delegated legislation.”); see also id. ¶ 5.22
(quoting Mr. Baramberg, Chairman of the legal advisory committee to the
Conference on the ECT: “[T]he effect [of adding the term “regulations” to
the Limitation Clause] is to suggest that relatively minor impediments in the
form of regulations, no matter how insignificant they may be, can be the
occasion for failing to apply the Treaty provisionally when in fact those regu-
lations could be brought into conformity without serious effort.”).

34. VCLT, supra note 11, art. 26 (“Every treaty in force is binding upon
the parties to it and must be performed by them in good faith.”).

35. Id. art. 27 (“A party may not invoke the provisions of its internal law
as justification for its failure to perform a treaty. This rule is without
prejudice to article 46.”).

36. Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶ 5.19
(“[T]the principles in Articles 26 and 27 VCLT, referred to by the [Yukos]
Tribunal, do not automatically lead to the interpretation of Article 45 as
applied by the [Yukos] Tribunal. . . . [A]lthough these principles similarly
extend to treaties that have entered into force based on provisional applica-
tion, they are not limitless. Signatories to a treaty can explicitly limit the
provisional application of treaty provisions, as becomes apparent from Arti-
cle 25 VCLT . . . .”).

37. See VCLT, supra note 11, art. 25(1).
38. See Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶

5.19.
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performance of one or more provisions of the ECT, the basis for
doing so is encased in the ECT itself—i.e., at treaty level.”39

Finally, the Judgment laid down three concluding remarks
directly contradicting the reasoning contained in the Yukos In-
terim Awards:

• Significance should not be attached to the conclu-
sion reached by the Kardassopoulos case40 about
the same ECT Limitation Clause. The Kardasso-
poulos case dealt with acts performed by Georgia
prior to the ECT’s entry into force and, thus, ex-
amined the question of provisional application.
The Kardassopoulos tribunal, incidentally presided
by the same Yukos chair, Mr. L. Yves Fortier, con-
cluded in the affirmative and reasoned that “the
language used in Article 45(1) [was] to be inter-
preted as meaning that each signatory State is
obliged, even before the ECT has formally en-
tered into force, to apply the whole ECT as if it had
already done so.”41 Thus, through applying the
ECT in its entirety (rather than by conducting an
assessment on a provision-by-provision basis),
Kardassopoulos supported the “all-or-nothing” ap-
proach.

However, the District Court ruled that, since
the arguments in Kardassopoulos were similar to
those in the Yukos Interim Awards (already re-
jected by the Court), the former case provided no
basis for a different interpretation of the Limita-

39. Id. (“[A] state that relies on a conflict between a treaty provision and
national laws, on sound grounds and referencing the Limitation Clause does
not act contrary to the pacta sunt servanda principle, nor to the principle of
Article 27 VCLT.”).

40. See Ioannis Kardassopoulos (Greece) v. Rep. of Georgia, ICSID Case
No. ARB/05/18, Decision on Jurisdiction, ¶ 205–23 (Jul. 6, 2007). In partic-
ular, the District Court held that “for the interpretation of the Limitation
Clause, significance should also not be attached to the circumstance that the
Tribunal’s opinion is supported by the opinion of another tribunal . . . in
another ECT-based arbitration, namely the Kardassopoulos case.” Rb.-
Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶ 5.20.

41. Ioannis Kardassopoulos, ICSID Case No. ARB/05/18, Decision on Ju-
risdiction, ¶ 211 (emphasis added).
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tion Clause than the one sustained in the Judg-
ment.42

• References to “state practice” made by the parties
and the Yukos Tribunal43 were to no avail.44 In the
Court’s view, under the reach of Article 31(3)(b)
of the VCLT,45 the “state practice” factor is only
relevant to assess a treaty provision “if the states
involved have explicitly or implicitly accepted
it.”46 But here, neither party had argued or
proved the existence of “a (wide) application
practice supported by all states involved.”47

• Even though the Court decided that resort to the
ECT travaux préparatoires was not required under
Article 32 of the VCLT for the meaning of the
Limitation Clause was not ambiguous or obscure
and did not lead to a result manifestly absurd or
unreasonable,48 the Court underlined that one of
the ECT drafters’ explanations for adding the
term “regulations” in Article 45(1) of the ECT was
to support the “piecemeal” approach.49

C. The Final Stage: Article 26 of the ECT is Inconsistent with
Russian Domestic Laws

After accepting the “piecemeal” approach, the Court de-
termined the compatibility of the investor-state dispute settle-
ment rules of Article 26 of the ECT with Russian laws.

42. See Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶
5.20.

43. See, e.g., Hulley Enters. Ltd. (Cyprus) v. Russ., PCA Case No. 2005-03/
AA226, Interim Award on Jurisdiction and Admissibility, ¶¶ 321–27 (Nov.
30, 2009), https://www.pcacases.com/web/sendAttach/419.

44. See Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶
5.21.

45. See VCLT, supra note 11, art 31(3)(b) (“There shall be taken into
account [for the purposes of the interpretation of a treaty], together with
the context: . . . (b) Any subsequent practice in the application of the treaty
which establishes the agreement of the parties regarding its interpretation”).

46. See Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶
5.21.

47. Id.
48. Id. ¶ 5.22.
49. Id.; see supra text accompanying note 33.
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The District Court emphasized that the Limitation Clause
applies not only when there exists an explicit prohibition of ar-
bitration of investment disputes under Russian law (as argued
by the Yukos investors), but also in cases where “there was no
legal basis [in Russian law] for such a method of dispute settle-
ment.”50

Under this broad—and much criticized51—interpretation
of the “not inconsistent with” clause in Article 45(1) of the
ECT, the judgment assessed the compatibility of investor-state
arbitration with Russian domestic legislation. Contrary to the
conclusion reached by the Yukos Interim Awards, the District
Court held that Russian law only provided authorization for
arbitration of civil-law disputes. This interpretation excluded
controversies like Yukos, which arose out of the exercise of
public authority by Russia.52

The Court further examined the particular provisions of
Russian law that the Yukos Tribunal had invoked as providing
it with jurisdiction to decide the dispute—namely Articles 9
and 10 of the Russian Law on Foreign Investments.53 For the
Court, the key question was not whether such provisions al-

50. Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶ 5.33.
51. See VOLTERRA FIETTA, Yukos Setting Aside Judgment, LEXOLOGY 3–4 (Jun.

14, 2016), http://www.lexology.com/library/detail.aspx?gæ668b79-2563-
42a1-b890-cc55cec54412 (“The case will be of concern to public interna-
tional lawyers. Without explanation or support in public international law,
the Court eviscerated the concept of provisional application as a general
proposition of law. Contrary to the object and purpose of the ECT, not to
mention the plain meaning of its text, the Court decided to transform the
negative concept ‘not inconsistent with’ . . . into a concept not found in
Article 45(1) of a requirement that there be positive recognition or support
in the relevant domestic law . . . . Such casuistry renders the concept of
provisional application meaningless. Graham Coop, partner of Volterra
Fietta and former General Counsel to the Energy Charter Secretariat, com-
mented: ‘The ECT is not a masterpiece of drafting clarity, it is true. How-
ever, it does seem that the Court’s approach largely empties Article 45 of
much of its potential utility . . . .’”).

52. Rb.-Gravenhage 20 april 2016, ECLI:NL:RBDHA:2016:4230, ¶ 5.41.
53. Article 9 of the 1991 Law on Foreign Investments stated that: “(1)

Investment disputes . . . shall be resolved by the Supreme Court of the
RSFSR [Soviet Russia] or the Supreme Arbitrazh Court of the RSFSR, unless
another procedure is established by an international treaty in force in the
territory of the RSFSR. (2) Disputes of foreign investors and enterprises with
foreign investments against RSFSR State bodies . . . shall be resolved by the
RSFRS courts, or, upon agreement of the parties, by an arbitral tribu-
nal . . . .” Id. ¶ 5.46 (quoting the 1991 Russian Law on Foreign Investments).
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lowed for investor-state arbitration (which, arguably, they did)
but whether they directly provided an independent legal basis
for arbitration. The Court held they did not.54

First, Article 9(1) of the Law on Foreign Investments des-
ignated the Russian courts as the primary body of adjudication
for investment disputes and only allowed for a deviation where
“established by an international treaty in force”.55 Second, Ar-
ticle 10 embodied a “blanket provision,” a general reference to
the possibility that treaties and federal laws may confer jurisdic-
tion either to courts or to arbitral tribunals, but without mak-
ing a choice between both options.56 In all, no independent
legal basis for the Yukos Tribunal’s jurisdiction could be de-
rived from Russian domestic law.

Against this backdrop, the Court concluded that Russia
had not consented to arbitrate investment disputes under Arti-
cle 26 of the ECT57 and, thus, annulled the six Yukos Awards.

IV. THE INTERPLAY BETWEEN DOMESTIC LAWS AND

PROVISIONALLY APPLIED INTERNATIONAL

INSTRUMENTS AT STAKE

In the view of the District Court, the “ECT Limitation
Clause” determines that national laws play a controlling role in
ascertaining whether an ECT Contracting Party is bound, on a
provisional basis, by each ECT obligation. Such a significant
role deserves attention from international legal scholars be-
cause the standard may lead to a notable degree of uncertainty
in the task of determining the existence of internationally
binding obligations. Further, states may be tempted to invoke,
or even modify as it best suits them, domestic laws in order to
be exempted from obligations imposed by treaties under pro-
visional application.

In our view, any solution to this issue should move beyond
the interpretative “trap” of Article 45(1) of the ECT58 and pro-

54. Id. ¶¶ 5.51 and 5.58.
55. Id. ¶¶ 5.46–.51.
56. Id. ¶¶ 5.52–.58.
57. Id. ¶ 5.95.
58. It should be noted that even before the rendering of the Yukos In-

terim Awards, in the aftermath of the Kardassopoulos dispute, commentators
warned about the problematic interpretation of the ECT Limitation Clause.
See Matthew Belz, Provisional Application of the Energy Charter Treaty: Kardasso-
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vide a principled answer to the underlying issue: under what
conditions should a state be allowed to invoke its domestic laws to mod-
ulate (or even eliminate) the obligations imposed on it by a treaty
under provisional application?59

To address this question the following preliminary ideas
are advanced. The ILC Draft Guidelines intend to clarify the
law and practice of the provisional application of treaties as
per Article 25 of the VCLT.60 Currently, ILC Draft Guideline 7
provides that “[t]he provisional application of a treaty or a
part of a treaty produces the same legal effects as if the treaty were
in force . . . unless the treaty provides otherwise or it is otherwise
agreed.”61 Under this provision, two situations may be distin-
guished.

First, the ordinary case where the treaty under provisional
application produces the same legal effects as if it were in
force, including the fundamental principle that a state may
not invoke the provisions of its internal law as justification for
its failure to perform a treaty; and

Second, the exceptional situation where a “treaty provides
otherwise or it is otherwise agreed” so that the legal effects
ordinarily stemming from treaties in force are limited by the
contracting parties.

Limitation clauses restrict or delimit such legal effects
and, thus, should be generally understood to place the rele-
vant treaty in the second exceptional situation. However, two
further scenarios arise under the exceptional situation and the
question remains: how does the limitation clause restrict or de-
limit the legal effect of the treaty at hand? Either (a) the limi-
tation clause places domestic laws in a superior position to each
(and all) of the treaty provisions or (b) the controlling role re-
served to domestic laws is itself limited, for instance, to issues
such as whether the state may be bound by a treaty under pro-
visional application.

poulos v. Georgia and Improving Provisional Application in Multilateral Treaties, 22
EMORY INT’L. L. REV. 727, 753–60 (2008).

59. This was essentially the question considered by the Yukos Tribunal in
the Yukos Interim Awards. Cf. e.g., Hulley Enters. Ltd. (Cyprus) v. Russ., PCA
Case No. 2005-03/AA226, Interim Award on Jurisdiction and Admissibility,
¶¶ 311–15 (Nov. 30, 2009), https://www.pcacases.com/web/sendAttach/
419.

60. See ILC Draft Guidelines, supra note 9, Draft Guideline 2.
61. Id. Draft Guideline 7.
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States may well opt between such scenarios and shape
their limitation clauses accordingly. In effect, years before the
provisional release of the ILC Draft Guidelines, the Expert
Opinions of Profs. James R. Crawford and Michael Reisman
presented in the Yukos arbitration proceedings advanced that
the parties to a treaty may provide for a provisional application
that modulates the scope of the binding obligations imposed
on them.62 States may choose to base such modulations on the
consistency of each treaty provision with their respective national
laws. This would be supported not only by the principle of sov-
ereignty but also by the broad terms of Article 25(1)(a) of the
VCLT—“if the treaty itself so provides.”

However, elemental notions of international law require
that such a substantial modulation of the legal effects of the
treaty be drafted in clear and unambiguous terms. As stated by
Prof. J. Crawford, to provide for such modulation the treaty
language needs to overcome the “strong presumption of the
separation of international from national law” as well as the
“strong underlying value against self-judgement.”63 Only
where such strong presumptions are clearly rebutted may the
binding effect of each treaty provision under provisional appli-
cation be decided by resorting to the states’ domestic laws.

The rationale behind such requirement is well synthetized
in the following passage of the Yukos Tribunal in the Yukos In-
terim Awards:

Provisional application as a treaty mechanism is a
question of public international law. International
law and domestic law should not be allowed to com-
bine, through the deployment of an “inconsistency”
or “limitation” clause, to form a hybrid in which the
content of domestic law directly controls the content
of an international legal obligation. This would cre-
ate unacceptable uncertainty in international affairs.

62. See Expert Opinions submitted alongside the Yukos arbitration pro-
ceedings by (i) Prof. James R. Crawford, SC (Jun. 22, 2006 and May 3, 2007);
and by (ii) Prof. W. Michael Reisman (Jun. 28, 2006). Hulley Enters. Ltd. (Cy-
prus), PCA Case No. 2005-03/AA226, Interim Award on Jurisdiction and Ad-
missibility, ¶¶ 215–27 (Prof. J. Crawford); ¶¶ 228–42 (Prof. M. Reisman); ¶¶
316–20 (acceptance by the Yukos Tribunal of the propositions advanced in
such expert opinions).

63. Id. ¶ 316 (quoting the Expert Opinion of Prof. James R. Crawford, ¶
15 (May 3, 2007)).
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Specifically, it would allow a State to make fluctuat-
ing, uncertain and un-notified assertions about the
content of its domestic law, after a dispute has al-
ready arisen. Such a State . . . “would be bound by noth-
ing but its own whims and would make a mockery of the
international legal agreement to which it chose to subject it-
self.” A treaty should not be interpreted so as to allow
such a situation unless the language of the treaty is
clear and admits no other interpretation.64

Under this view, the interpretative dilemma posed by Arti-
cle 45(1) of the ECT would be replaced by the analysis of
whether its terms are sufficient to rebut such strong presump-
tions and make Russian law prevail over the ECT investor-state
dispute settlement rules. Given the unclear drafting of the
ECT Limitation Clause, the decision by the District Court of
The Hague to concede Russian domestic law a controlling role
over the treaty under provisional application would be ques-
tionable. The Court’s extremely broad interpretation of the
terms “not inconsistent with [domestic laws]”65 would also be
subject to criticism. Beyond these criticisms, some commenta-
tors have pointed out some other, more general, effects arising
out of the Judgment.66 In particular, energy investors in Russia
(holding pre-October 2009 investments67) and Belarus68 may
wish to think twice before choosing the Netherlands as the

64. Id.¶ 315 (emphasis added).
65. See discussion supra note 51 and accompanying text.
66. See Graham Coop, What are the Implications of the Yukos Set-aside?

GLOBAL ARB. REV. 3 (Nov. 2, 2016), http://globalarbitrationreview.com/arti
cle/1070125/what-are-the-implications-of-the-yukos-set-aside.

67. It should be noted that despite Russia’s notice of termination of the
ECT provisional application in the Russian territory with effect from Octo-
ber 20, 2009, in accordance with Article 45(3)(a) of the ECT, energy invest-
ments made in Russia prior to such date would remain protected until 2029
by operation of the ECT “sunset” clause contained in Article 47(3) of the
ECT. ECT, supra note 7, arts. 45, 47.

68. Belarus signed the ECT on December 17, 1994 but never ratified it.
Thus, the ECT remains under provisional application in the Belarusian terri-
tory. See Belarus, ENERGY CHARTER, http://www.energycharter.org/who-we-
are/members-observers/countries/belarus/ (last updated July 31, 2015).
Australia and Norway also signed and never ratified the ECT. However both
states explicitly declared, as permitted under Article 45(2) of the ECT, that
they could not accept the ECT provisional application. Though, as noted by
Graham Coop, “[i]f either of these states withdraws that declaration [of non
acceptance of provisional application], thereby accepting provisional appli-
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seat for their investment arbitrations under the ECT69 and,
even more, “consider restructuring their investments” in order
to enjoy investment protection under treaties other than the
ECT.70

In any case, the Judgment of the District Court does not
represent the end of this dispute. Forthcoming episodes of the
Yukos saga will surely confront the ECT Limitation Clause co-
nundrum,71 starting with the ongoing appeal of the Judgment
before the Court of Appeals of The Hague.72 Following the
appeal before the Court of Appeals, the decision will still be
subject to cassation before the Dutch Supreme Court.73 Up to
five years may elapse until the Dutch Courts ultimately decide
the matter.74

Additionally, until a definitive response on the annulment
is provided by the Dutch curial jurisdiction, and even irrespec-
tive of the Dutch Courts’ response,75 further controversy could
develop if other nations entertain enforcing the Yukos Final
Awards. Interestingly enough, the Yukos investors have sought
enforcement in several jurisdictions, in what has been aptly de-
scribed as a “game of Russian roulette.”76

cation, it will be in the same situation with respect to the ECT as Belarus is
now (and as Russia was until October 2009).” Coop, supra note 66.

69. See Coop, supra note 66.
70. Id.
71. See Ferrari & Rosenfeld, supra note 5, at 484 (concluding that

“[a]lthough it is never easy to make predictions, in respect of the Yukos case
one prediction will certainly come true: the Yukos saga is far from being
over”).

72. See Former Yukos Shareholders Appeal The Hague District Court Ruling,
NEW EUROPE ONLINE/KG (Jul. 19, 2016, 11:14 AM), https://www.neweurope
.eu/article/former-yukos-shareholders-appeal-50-bln-award-reversal.

73. See J. de Korte & S. Putter, The Setting Aside of the YUKOS Awards: Full
Update, PRACTICAL LAW (Apr. 27, 2016) http://uk.practicallaw.com/8-627-
1331?q=the§etting+aside+of™he+Yukos+awards:+full+update.

74. Knowles, Moyeed & Lamprou, supra note 19.
75. Certain national jurisdictions may decide in particular circumstances

to enforce the annulled Yukos Final Awards on the basis of the discretion
conceded to national courts under Article V(1)(e) of the New York Conven-
tion. New York Convention on the Recognition and Enforcement of Foreign
Arbitral Awards art. V(1)(e), opened for signature June 10, 1958, 330 U.N.T.S.
38 (entered into force June 7, 1959) (“[r]ecognition and enforcement of the
award may be refused . . . .” (emphasis added)).

76. See Knowles, Moyeed & Lamprou, supra note 19.
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Finally, adding a new episode to the Yukos saga, special-
ized media have reported in February 2017 that, in one of the
cases of the “second wave” of Yukos disputes, the majority of an
UNCITRAL arbitral tribunal seated in Geneva has upheld ju-
risdiction and found that Russia was bound by the ECT Limita-
tion Clause on provisional application.77 This may become an
additional weapon in the hands of the Yukos investors that are
challenging the Judgment before the Dutch courts in this case.

Pending these future developments on the ECT Limita-
tion Clause, the conflicting stances sustained by such arbitral
decisions and the District Court of The Hague demonstrate
the need to continue developing in the ILC forum a set of
guidelines that clarifies the legal effects of treaties under provi-
sional application, particularly with respect to limitation
clauses.

77. A few days before the submission of the present Commentary, it has
been reported that, in a yet unpublished jurisdictional decision, an UNCI-
TRAL arbitral tribunal (Campbell McLachlan QC (Chair), J. William Rowley
QC, and Brigitte Stern) “has [by a majority ruling, B. Stern dissenting] up-
held jurisdiction over the claim against Russia brought by Luxembourg com-
pany Yukos Capital SARL” and found “that Russia is bound by the provi-
sional application of the ECT.” Alison Ross, Second Wave Yukos Tribunal Rules
on Provisional Application, GLOBAL ARB. REV. (Feb. 16, 2017), http://global
arbitrationreview.com/article/1081418/second-wave-yukos-tribunal-rules-on
-provisional-application.



\\jciprod01\productn\N\NYI\49-2\NYI207.txt unknown Seq: 20 28-MAR-17 12:45



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Remove
  /UsePrologue true
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
    /AachenBT-Bold
    /AachenBT-Roman
    /ACaslon-AltBold
    /ACaslon-AltBoldItalic
    /ACaslon-AltItalic
    /ACaslon-AltRegular
    /ACaslon-AltSemibold
    /ACaslon-AltSemiboldItalic
    /ACaslon-Bold
    /ACaslon-BoldItalic
    /ACaslon-BoldItalicOsF
    /ACaslon-BoldOsF
    /ACaslonExp-Bold
    /ACaslonExp-BoldItalic
    /ACaslonExp-Italic
    /ACaslonExp-Regular
    /ACaslonExp-Semibold
    /ACaslonExp-SemiboldItalic
    /ACaslon-Italic
    /ACaslon-ItalicOsF
    /ACaslon-Ornaments
    /ACaslon-Regular
    /ACaslon-RegularSC
    /ACaslon-Semibold
    /ACaslon-SemiboldItalic
    /ACaslon-SemiboldItalicOsF
    /ACaslon-SemiboldSC
    /ACaslon-SwashBoldItalic
    /ACaslon-SwashItalic
    /ACaslon-SwashSemiboldItalic
    /AGaramondAlt-Italic
    /AGaramondAlt-Regular
    /AGaramond-Bold
    /AGaramond-BoldItalic
    /AGaramond-BoldItalicOsF
    /AGaramond-BoldOsF
    /AGaramondExp-Bold
    /AGaramondExp-BoldItalic
    /AGaramondExp-Italic
    /AGaramondExp-Regular
    /AGaramondExp-Semibold
    /AGaramondExp-SemiboldItalic
    /AGaramond-Italic
    /AGaramond-ItalicOsF
    /AGaramond-Regular
    /AGaramond-RegularSC
    /AGaramond-Semibold
    /AGaramond-SemiboldItalic
    /AGaramond-SemiboldItalicOsF
    /AGaramond-SemiboldSC
    /AGaramond-Titling
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AGOldFace-BoldOutline
    /AGOldFace-Outline
    /AJenson-Italic
    /AJenson-Regular
    /AJenson-RegularDisplay
    /AJenson-RegularSC
    /AJenson-Semibold
    /Aldine721BT-Bold
    /Aldine721BT-BoldItalic
    /Aldine721BT-Italic
    /Aldine721BT-Roman
    /Algerian
    /AlternateGothic-No1
    /AlternateGothic-No2
    /AlternateGothic-No3
    /AmazoneBT-Regular
    /AmericanaBT-Bold
    /AmericanaBT-ExtraBold
    /AmericanaBT-ExtraBoldCondensed
    /AmericanaBT-Italic
    /AmericanaBT-Roman
    /AmericanGaramondBT-Bold
    /AmericanGaramondBT-BoldItalic
    /AmericanGaramondBT-Italic
    /AmericanGaramondBT-Roman
    /AmericanTypewriter-Bold
    /AmericanTypewriter-BoldA
    /AmericanTypewriter-BoldCond
    /AmericanTypewriter-BoldCondA
    /AmericanTypewriter-Cond
    /AmericanTypewriter-CondA
    /AmericanTypewriter-Light
    /AmericanTypewriter-LightA
    /AmericanTypewriter-LightCond
    /AmericanTypewriter-LightCondA
    /AmericanTypewriter-Medium
    /AmericanTypewriter-MediumA
    /AmericanUncD
    /AmerTypewriterITCbyBT-Bold
    /AmerTypewriterITCbyBT-Medium
    /Anna
    /Anna-DTC
    /AntiqueOliT-Bold
    /AntiqueOliT-Regu
    /AntiqueOliT-ReguItal
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /Arquitectura
    /ArrusBlk-Italic
    /ArrusBlk-Regular
    /Arrus-Bold
    /ArrusBT-Black
    /ArrusBT-BlackItalic
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /Arrus-Italic
    /Arrus-Roman
    /Arsis-Italic-DTC
    /Arsis-Regular-DTC
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /Avenir-Light
    /Avenir-Medium
    /BadlocICG
    /BadlocICG-Bevel
    /BadlocICG-Compression
    /BakerSignet
    /BankGothicBT-Light
    /BankGothicBT-Medium
    /BaskervilleBE-Italic
    /BaskervilleBE-Medium
    /BaskervilleBE-MediumItalic
    /BaskervilleBE-Regular
    /BaskOldFace
    /Bauhaus93
    /Bauhaus-Bold
    /Bauhaus-Demi
    /Bauhaus-Heavy
    /Bauhaus-Light
    /Bauhaus-Medium
    /Beaufort-Regular
    /Beesknees-DTC
    /Bellevue
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BelweBT-Medium
    /Bembo
    /Bembo-Bold
    /Bembo-BoldExpert
    /Bembo-BoldItalic
    /Bembo-BoldItalicExpert
    /Bembo-BoldItalicOsF
    /Bembo-BoldOsF
    /Bembo-Expert
    /Bembo-ExtraBoldExpert
    /Bembo-ExtraBoldItalicExpert
    /Bembo-ExtraBoldItalicOsF
    /Bembo-ExtraBoldOsF
    /Bembo-Italic
    /Bembo-ItalicExpert
    /Bembo-ItalicOsF
    /Bembo-SC
    /Bembo-SemiboldExpert
    /Bembo-SemiboldItalicExpert
    /Bembo-SemiboldItalicOsF
    /Bembo-SemiboldOsF
    /Benguiat-Bold
    /Benguiat-BoldItalic
    /Benguiat-Book
    /Benguiat-BookItalic
    /BenguiatGothic-Book
    /BenguiatGothic-BookOblique
    /BenguiatGothic-Heavy
    /BenguiatGothic-HeavyOblique
    /BenguiatGothic-MediumOblique
    /Benguiat-Medium
    /Benguiat-MediumItalic
    /Berkeley-Bold
    /Berkeley-BoldItalic
    /Berkeley-Book
    /Berkeley-BookItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BermudaLP-Squiggle
    /BernardMT-Condensed
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BernhardModernBT-Italic
    /BernhardModernBT-Roman
    /BernhardModern-RegIta-DTC
    /BernhardModern-Regular-DTC
    /BickleyScriptPlain
    /BlackadderITC-Regular
    /Blackoak
    /Bodoni
    /BodoniAntT-Bold
    /BodoniAntT-BoldItal
    /BodoniAntT-Ligh
    /BodoniAntT-LighItal
    /BodoniAntT-Regu
    /BodoniAntT-ReguItal
    /Bodoni-Bold
    /Bodoni-BoldItalic
    /BodoniHighlightICG
    /Bodoni-Italic
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /Bodoni-Poster
    /Bodoni-PosterCompressed
    /BodoniSevITC-BoldItalOS
    /BodoniSevITC-BoldOS
    /BodoniSevITC-BookItalOS
    /BodoniSevITC-BookOS
    /BoinkPlain
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /Bookman-Bold
    /Bookman-BoldItalic
    /Bookman-Demi
    /Bookman-DemiItalic
    /Bookman-Light
    /Bookman-LightItalic
    /Bookman-Medium
    /Bookman-MediumItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /Boton-Medium
    /Boton-MediumItalic
    /Boton-Regular
    /Boulevard
    /BradleyHandITC
    /Braille
    /BritannicBold
    /BroadbandICG
    /Broadway
    /BrushScriptBT-Regular
    /BrushScriptMT
    /BubbledotICG-CoarseNeg
    /BubbledotICG-CoarsePos
    /BubbledotICG-FineNeg
    /BubbledotICG-FinePos
    /BurweedICG
    /BurweedICG-Thorny
    /CaflischScript-Bold
    /CaflischScript-Regular
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /CandidaBT-Bold
    /CandidaBT-Italic
    /CandidaBT-Roman
    /Carleton-Normal
    /CarpenterICG
    /Carta
    /CasablancaAntique-Italic
    /CasablancaAntique-Normal
    /Caslon224ITCbyBT-Bold
    /Caslon224ITCbyBT-BoldItalic
    /Caslon224ITCbyBT-Book
    /Caslon224ITCbyBT-BookItalic
    /Caslon540BT-Italic
    /Caslon540BT-Roman
    /CaslonBookBE-Italic
    /CaslonBT-Bold
    /CaslonBT-BoldItalic
    /CaslonOldFaceBT-Heavy
    /CaslonOldFaceBT-Italic
    /CaslonOldFaceBT-Roman
    /CaslonOpenfaceBT-Regular
    /CaslonTwoTwentyFour-Black
    /CaslonTwoTwentyFour-BlackIt
    /CaslonTwoTwentyFour-Bold
    /CaslonTwoTwentyFour-BoldIt
    /CaslonTwoTwentyFour-Book
    /CaslonTwoTwentyFour-BookIt
    /CaslonTwoTwentyFour-Medium
    /CaslonTwoTwentyFour-MediumIt
    /Castellar
    /CastellarMT
    /Castle
    /CaxtonBT-Bold
    /CaxtonBT-BoldItalic
    /CaxtonBT-Book
    /CaxtonBT-BookItalic
    /CaxtonBT-Light
    /CaxtonBT-LightItalic
    /Centaur
    /CentaurMT
    /CentaurMT-Bold
    /CentaurMT-BoldItalic
    /CentaurMT-Italic
    /CentaurMT-ItalicA
    /Century
    /Century-Bold
    /Century-BoldItalic
    /Century-Book
    /Century-BookItalic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturyOldstyleBT-Bold
    /CenturyOldstyleBT-Italic
    /CenturyOldstyleBT-Roman
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chaparral-Display
    /Charlesworth-Bold
    /Charlesworth-Normal
    /Chaucer-DTC
    /Cheltenham-Bold
    /Cheltenham-BoldItalic
    /Cheltenham-Book
    /Cheltenham-BookItalic
    /Cheltenham-Light
    /Cheltenham-LightItalic
    /Cheltenham-Ultra
    /Cheltenham-UltraItalic
    /ChiladaICG-Cuatro
    /ChiladaICG-Dos
    /ChiladaICG-Tres
    /ChiladaICG-Uno
    /Chiller-Regular
    /ChiselD
    /City-Bold
    /City-BoldItalic
    /City-Medium
    /City-MediumItalic
    /Clarendon
    /Clarendon-Bold
    /ClarendonBT-Black
    /ClarendonBT-Bold
    /ClarendonBT-BoldCondensed
    /ClarendonBT-Heavy
    /ClarendonBT-Roman
    /Clarendon-Light
    /ClassicalGaramondBT-Bold
    /ClassicalGaramondBT-BoldItalic
    /ClassicalGaramondBT-Italic
    /ClassicalGaramondBT-Roman
    /CloisterOpenFaceBT-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CommercialScriptBT-Regular
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /CopperplateT-BoldCond
    /Copperplate-ThirtyThreeBC
    /Copperplate-ThirtyTwoBC
    /CopperplateT-LighCond
    /CopperplateT-MediCond
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CoronetI
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /Critter
    /CurlzMT
    /Cushing-Bold
    /Cushing-BoldItalic
    /Cushing-Book
    /Cushing-BookItalic
    /Cushing-Heavy
    /Cushing-HeavyItalic
    /Cushing-Medium
    /Cushing-MediumItalic
    /Cutout
    /DeltaSymbol
    /DidotLH-RomanSC
    /DigitalICG
    /DorchesterScriptMT
    /EastBlocICG-Closed
    /EastBlocICG-ClosedAlt
    /EastBlocICG-Open
    /EastBlocICG-OpenAlt
    /EckmannD
    /EdwardianScriptITC
    /ElegantGaramondBT-Bold
    /ElegantGaramondBT-Italic
    /ElegantGaramondBT-Roman
    /Elephant-Italic
    /Elephant-Regular
    /EnglischeSchJoiT-Bold
    /EnglischeSchJoiT-DemiBold
    /EnglischeSchJoiT-Regu
    /EnglischeSchT-Bold
    /EnglischeSchT-DemiBold
    /EnglischeSchT-Regu
    /EngraversGothicBT-Regular
    /EngraversMT
    /EngraversOldEnglishBT-Bold
    /EngraversOldEnglishBT-Regular
    /EngraversRomanBT-Bold
    /EngraversRomanBT-Regular
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /Esprit-Black
    /Esprit-BlackItalic
    /Esprit-Bold
    /Esprit-BoldItalic
    /Esprit-Book
    /Esprit-BookItalic
    /Esprit-Medium
    /Esprit-MediumItalic
    /EstrangeloEdessa
    /EurostileDCD-Bold
    /EurostileDCD-Regu
    /EurostileSCT-Bold
    /EurostileSCT-Regu
    /EurostileSteD-BlacExte
    /EurostileT-Blac
    /EurostileT-BlacExte
    /EurostileT-BlackRe1
    /EurostileT-Bold
    /EurostileT-BoldRe1
    /EurostileT-Heav
    /EurostileT-HeavyRe1
    /EurostileT-Medi
    /EurostileT-MediumRe1
    /EurostileT-Regu
    /EurostileT-ReguExte
    /EurostileT-RegularExtendedRe1
    /EurostileT-RegularRe1
    /Exotic350BT-Bold
    /Exotic350BT-DemiBold
    /Exotic350BT-Light
    /ExPonto-Regular
    /FairfieldLH-Bold
    /FairfieldLH-BoldItalic
    /FairfieldLH-Heavy
    /FairfieldLH-HeavyItalic
    /FairfieldLH-Light
    /FairfieldLH-LightItalic
    /FairfieldLH-Medium
    /FairfieldLH-MediumItalic
    /FarfelICG-FeltTip
    /FarfelICG-Pencil
    /FarrierICG
    /FarrierICG-Black
    /FarrierICG-Bold
    /FelixTitlingMT
    /Fenice-Bold
    /Fenice-Bold-DTC
    /Fenice-BoldItalic-DTC
    /Fenice-BoldOblique
    /Fenice-Light
    /Fenice-LightOblique
    /Fenice-Regular
    /Fenice-Regular-DTC
    /Fenice-RegularItalic-DTC
    /Fenice-RegularOblique
    /Fenice-Ultra
    /Fenice-UltraOblique
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Condensed
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothicITCbyBT-Book
    /FranklinGothicITCbyBT-BookItal
    /FranklinGothicITCbyBT-Demi
    /FranklinGothicITCbyBT-DemiItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FranklinGothic-Roman
    /Freeform710BT-Regular
    /FreestyleScript-Regular
    /FrenchScriptMT
    /FrizQuadrata
    /FrizQuadrata-Bold
    /FrizQuadrataITCbyBT-Bold
    /FrizQuadrataITCbyBT-Roman
    /FrodiSCT-Regu
    /FrodiT-Bold
    /FrodiT-BoldItal
    /FrodiT-Regu
    /FrodiT-ReguItal
    /Frutiger-Black
    /Frutiger-BlackCn
    /Frutiger-BlackItalic
    /Frutiger-Bold
    /Frutiger-BoldItalic
    /Frutiger-Cn
    /Frutiger-ExtraBlackCn
    /Frutiger-Italic
    /Frutiger-Light
    /Frutiger-LightCn
    /Frutiger-LightItalic
    /Frutiger-Roman
    /Frutiger-UltraBlack
    /Futura
    /Futura-Bold
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-Heavy
    /FuturaBT-HeavyItalic
    /FuturaBT-Light
    /FuturaBT-LightItalic
    /Futura-Condensed
    /Futura-CondensedBold
    /Futura-CondensedBoldOblique
    /Futura-CondensedExtraBold
    /Futura-CondensedLight
    /Futura-CondensedLightOblique
    /Futura-CondensedOblique
    /Futura-CondExtraBoldObl
    /Futura-ExtraBold
    /Futura-ExtraBoldOblique
    /Futura-Heavy
    /Futura-HeavyOblique
    /Futura-Oblique
    /Galliard-Black
    /Galliard-BlackItalic
    /Galliard-Bold
    /Galliard-BoldItalic
    /Galliard-Italic
    /Galliard-Roman
    /Galliard-Ultra
    /Galliard-UltraItalic
    /Garamond
    /Garamond-Bold
    /Garamond-BoldCondensed
    /Garamond-BoldCondensedItalic
    /Garamond-Book
    /Garamond-BookCondensed
    /Garamond-BookCondensedItalic
    /Garamond-BookItalic
    /Garamond-Italic
    /GaramondITCbyBT-Bold
    /GaramondITCbyBT-BoldItalic
    /GaramondITCbyBT-Book
    /GaramondITCbyBT-BookItalic
    /Garamond-LightCondensed
    /Garamond-LightCondensedItalic
    /GaramondNo2DCD-Medi
    /GaramondNo2DCD-Regu
    /GaramondNo2SCT-Medi
    /GaramondNo2SCT-Regu
    /GaramondNo2T-Medi
    /GaramondNo2T-Regu
    /GaramondNo2T-ReguItal
    /GaramondNo4CyrTCY-Ligh
    /GaramondNo4CyrTCY-LighItal
    /GaramondNo4CyrTCY-Medi
    /GaramondThree
    /GaramondThree-Bold
    /GaramondThree-BoldItalic
    /GaramondThree-BoldItalicOsF
    /GaramondThree-BoldSC
    /GaramondThree-Italic
    /GaramondThree-ItalicOsF
    /GaramondThree-SC
    /Garamond-Ultra
    /Garamond-UltraCondensed
    /Garamond-UltraCondensedItalic
    /Garamond-UltraItalic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Giddyup
    /Giddyup-Thangs
    /Gigi-Regular
    /GillSans
    /GillSans-Bold
    /GillSans-BoldItalic
    /GillSans-ExtraBold
    /GillSans-Italic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /Giovanni-Black
    /Giovanni-BlackItalic
    /Giovanni-Bold
    /Giovanni-BoldItalic
    /Giovanni-Book
    /Giovanni-BookItalic
    /GloucesterMT-ExtraCondensed
    /Gotham-Bold
    /Gotham-BoldItalic
    /Gotham-Book
    /Gotham-BookItalic
    /Gotham-Medium
    /Gotham-MediumItalic
    /Goudy
    /Goudy-Bold
    /Goudy-BoldItalic
    /GoudyHandtooledBT-Regular
    /Goudy-Italic
    /GoudyOldStyleBT-ExtraBold
    /GoudyOldStyle-Regular-DTC
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /GoudyTextMT
    /GreymantleMVB
    /GrotesqueMT
    /GrotesqueMT-Black
    /GrotesqueMT-BoldExtended
    /GrotesqueMT-Condensed
    /GrotesqueMT-ExtraCondensed
    /GrotesqueMT-Italic
    /GrotesqueMT-Light
    /GrotesqueMT-LightCondensed
    /GrotesqueMT-LightItalic
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /Helvetica
    /Helvetica-Black
    /Helvetica-BlackOblique
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Compressed
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /HelveticaNeue-BlackExt
    /HelveticaNeue-Bold
    /HelveticaNeue-BoldItalic
    /HelveticaNeue-Italic
    /HelveticaNeue-Medium
    /HelveticaNeue-Roman
    /HelveticaNeue-Thin
    /HelveticaNeue-ThinItalic
    /Helvetica-Oblique
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HorleyOldStyleMT
    /HorleyOldStyleMT-Bold
    /HorleyOldStyleMT-BoldItalic
    /HorleyOldStyleMT-Italic
    /HorleyOldStyleMT-Light
    /HorleyOldStyleMT-LightItalic
    /HorleyOldStyleMT-SbItalic
    /HorleyOldStyleMT-SemiBold
    /Humanist521BT-Bold
    /Humanist521BT-BoldCondensed
    /Humanist521BT-BoldItalic
    /Humanist521BT-ExtraBold
    /Humanist521BT-Italic
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-Roman
    /Humanist521BT-RomanCondensed
    /Humanist521BT-UltraBold
    /Humanist521BT-XtraBoldCondensed
    /Humanist777BT-BlackB
    /Humanist777BT-BlackItalicB
    /Humanist777BT-BoldB
    /Humanist777BT-BoldItalicB
    /Humanist777BT-ItalicB
    /Humanist777BT-LightB
    /Humanist777BT-LightItalicB
    /Humanist777BT-RomanB
    /Impact
    /ImpactT
    /ImprintMT-Shadow
    /Incised901BT-Black
    /Incised901BT-Italic
    /Incised901BT-Roman
    /Industrial736BT-Italic
    /Industrial736BT-Roman
    /InformalRoman-Regular
    /Isadora-Bold
    /Isadora-Regular
    /ItcEras-Bold
    /ItcEras-Book
    /ItcEras-Demi
    /ItcEras-Light
    /ItcEras-Medium
    /ItcEras-Ultra
    /ItcKabel-Bold
    /ItcKabel-Book
    /ItcKabel-Demi
    /ItcKabel-Medium
    /ItcKabel-Ultra
    /JansonText-Bold
    /JansonText-BoldItalic
    /JansonText-Italic
    /JansonText-Roman
    /Jenson-Oldstyle-DTC
    /Jenson-Oldstyle-Oblique-DTC
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /Kennerley-BoldItalicV
    /Kennerley-BoldV
    /Kennerley-ItalicV
    /Kennerley-OldstyleV
    /Keypunch-Normal
    /Keystroke-Normal
    /Khaki-Two
    /KisBT-Italic
    /KisBT-Roman
    /Korinna-Bold
    /Korinna-KursivBold
    /Korinna-KursivRegular
    /Korinna-Regular
    /KristenITC-Regular
    /Kuenstler480BT-Bold
    /Kuenstler480BT-BoldItalic
    /Kuenstler480BT-Italic
    /Kuenstler480BT-Roman
    /KuenstlerScriptBlack-DTC
    /KunstlerschreibschD-Bold
    /KunstlerschreibschD-Medi
    /KunstlerschreibschJoiD-Bold
    /KunstlerschreibschJoiD-Medi
    /KunstlerScript
    /Latha
    /LatinWide
    /Leawood-Black
    /Leawood-BlackItalic
    /Leawood-Bold
    /Leawood-BoldItalic
    /Leawood-Book
    /Leawood-BookItalic
    /Leawood-Medium
    /Leawood-MediumItalic
    /LemonadeICG
    /LemonadeICG-Bold
    /LetterGothic
    /LetterGothic-Bold
    /Lithograph
    /Lithograph-Bold
    /LithographLight
    /Lithos-Black
    /Lithos-Regular
    /LubalinGraph-Book
    /LubalinGraph-BookOblique
    /LubalinGraph-Demi
    /LubalinGraph-DemiOblique
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Machine
    /Machine-Bold
    /Madrone
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /MariageD
    /Mariage-DTC
    /MaturaMTScriptCapitals
    /Memphis-Bold
    /Memphis-BoldItalic
    /Memphis-ExtraBold
    /Memphis-Light
    /Memphis-LightItalic
    /Memphis-Medium
    /Memphis-MediumItalic
    /Mesquite
    /MetropolisICG
    /MicrosoftSansSerif
    /Minion-Black
    /Minion-BlackOsF
    /Minion-Bold
    /Minion-BoldCondensed
    /Minion-BoldCondensedItalic
    /Minion-BoldItalic
    /Minion-BoldItalicOsF
    /Minion-BoldOsF
    /Minion-Condensed
    /Minion-CondensedItalic
    /Minion-DisplayItalic
    /Minion-DisplayItalicSC
    /Minion-DisplayRegular
    /Minion-DisplayRegularSC
    /MinionExp-Black
    /MinionExp-Bold
    /MinionExp-BoldItalic
    /MinionExp-DisplayItalic
    /MinionExp-DisplayRegular
    /MinionExp-Italic
    /MinionExp-Regular
    /MinionExp-Semibold
    /MinionExp-SemiboldItalic
    /Minion-Italic
    /Minion-ItalicSC
    /Minion-Ornaments
    /Minion-Regular
    /Minion-RegularSC
    /Minion-Semibold
    /Minion-SemiboldItalic
    /Minion-SemiboldItalicSC
    /Minion-SemiboldSC
    /Minion-SwashDisplayItalic
    /Minion-SwashItalic
    /Minion-SwashSemiboldItalic
    /MiniPics-ASL
    /MiniPics-LilCreatures
    /MiniPics-LilDinos
    /MiniPics-LilEvents
    /MiniPics-LilFaces
    /MiniPics-LilFeatures
    /MiniPics-LilFishies
    /MiniPics-LilFolks
    /MiniPics-NakedCityDay
    /MiniPics-NakedCityNight
    /MiniPics-RedRock
    /MiniPics-UprootedLeaf
    /MiniPics-UprootedTwig
    /Mistral
    /Modern20BT-ItalicB
    /Modern20BT-RomanB
    /Modern-Regular
    /MofoloD
    /Mojo
    /MonaLisaRecut
    /MonaLisaSolid
    /MonaLisa-Solid
    /MonotypeCorsiva
    /MotterFemD
    /MrsEavesBold
    /MrsEavesItalic
    /MrsEavesRoman
    /MS-Mincho
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MuralScript-DTC
    /MVBoli
    /Myriad-Bold
    /Myriad-BoldItalic
    /Myriad-Italic
    /Myriad-Roman
    /Myriad-Tilt
    /Mythos
    /NarrowbandPrimeICG
    /NarrowbandPrimeICG-Bold
    /NDLR-NewBaskerville-Bold
    /NDLR-NewBaskerville-Italic
    /NDLR-NewBaskerville-Roman
    /NewBaskerville-Bold
    /NewBaskerville-BoldItalic
    /NewBaskerville-BoldItalicOsF
    /NewBaskerville-BoldSC
    /NewBaskerville-Italic
    /NewBaskerville-ItalicOsF
    /NewBaskerville-Roman
    /NewBaskerville-SC
    /NewCaledonia
    /NewCaledonia-Black
    /NewCaledonia-BlackItalic
    /NewCaledonia-Bold
    /NewCaledonia-BoldItalic
    /NewCaledonia-Italic
    /NewCaledonia-SemiBold
    /NewCaledonia-SemiBoldItalic
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /NewsGothicBT-BoldCondensed
    /NewsGothicBT-BoldCondItalic
    /NewsGothicBT-ItalicCondensed
    /NewsGothicBT-RomanCondensed
    /NewtronICG
    /NewtronICG-Alt
    /NewtronICG-Open
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /Novarese-Bold
    /Novarese-BoldItalic
    /Novarese-Book
    /Novarese-BookItalic
    /Novarese-Medium
    /Novarese-MediumItalic
    /Novarese-Ultra
    /Nueva-BoldExtended
    /Nueva-Roman
    /NuptialBT-Regular
    /NuptialScript
    /Nyx
    /OBookMan-BoldItaSwash
    /OBookMan-BoldItaSwashSupp
    /OCRA-Alternate
    /OCRAExtended
    /OCRB10PitchBT-Regular
    /OfficinaSans-Bold
    /OfficinaSans-BoldItalic
    /OfficinaSans-Book
    /OfficinaSans-BookItalic
    /OfficinaSerif-Bold
    /OfficinaSerif-BoldItalic
    /OfficinaSerif-Book
    /OfficinaSerif-BookItalic
    /OldEnglishTextMT
    /OldStyleSeven
    /OldStyleSeven-Italic
    /OldStyleSeven-ItalicOsF
    /OldStyleSeven-SC
    /OmniBlack
    /OmniBlackItalic
    /OmniBold
    /OmniBoldItalic
    /OmniBook
    /OmniBookItalic
    /Onyx
    /Optimum-Bold-DTC
    /Optimum-BoldItalic-DTC
    /Optimum-Roman-DTC
    /Optimum-RomanItalic-DTC
    /Ouch
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-BoldItalicOsF
    /Palatino-BoldOsF
    /Palatino-Italic
    /Palatino-ItalicOsF
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /Palatino-SC
    /PapyrusPlain
    /Papyrus-Regular
    /Parchment-Regular
    /ParisFlashICG
    /ParkAvenue-DTC
    /PepitaMT
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /Poetica-ChanceryI
    /Pompeia-Inline
    /Ponderosa
    /PoorRichard-Regular
    /Poplar
    /PopplLaudatio-Italic
    /PopplLaudatio-Medium
    /PopplLaudatio-MediumItalic
    /PopplLaudatio-Regular
    /Postino-Italic
    /Present
    /Present-Black
    /Present-BlackCondensed
    /Present-Bold
    /President-Normal
    /Pristina-Regular
    /Quake
    /QuicksansAccurateICG
    /QuicksansAccurateICG-Fill
    /QuicksansAccurateICG-Guides
    /QuicksansAccurateICG-Out
    /QuicksansAccurateICG-Solid
    /Qwerty-Mac
    /Qwerty-PC
    /Raavi
    /RageItalic
    /RapierPlain
    /Ravie
    /RepublikSansICG-01
    /RepublikSansICG-02
    /RepublikSansICG-03
    /RepublikSansICG-03Alt
    /RepublikSerifICG-01
    /RepublikSerifICG-02
    /RepublikSerifICG-03
    /RepublikSerifICG-03Alt
    /Ribbon131BT-Bold
    /Ribbon131BT-Regular
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /RoseRound-Black-DTC
    /RoseRound-Bold-DTC
    /RoseRound-Light-DTC
    /Rosewood-Fill
    /Rosewood-Regular
    /RotisSemiSerif
    /RotisSemiSerif-Bold
    /RotisSerif-Italic
    /RubinoSansICG
    /RubinoSansICG-Fill
    /RubinoSansICG-Guides
    /RubinoSansICG-Out
    /RubinoSansICG-Solid
    /RussellSquare
    /RussellSquare-Oblique
    /SabondiacriticRoman
    /Sanvito-Light
    /Sanvito-Roman
    /ScriptMTBold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /SerpentineD-Bold
    /SerpentineD-BoldItal
    /SerpentineSansICG
    /SerpentineSansICG-Bold
    /SerpentineSansICG-BoldOblique
    /SerpentineSansICG-Light
    /SerpentineSansICG-LightOblique
    /SerpentineSansICG-Oblique
    /ShowcardGothic-Reg
    /Shruti
    /Shuriken-Boy
    /Signature
    /SignatureLight
    /Slimbach-Black
    /Slimbach-BlackItalic
    /Slimbach-Bold
    /Slimbach-BoldItalic
    /Slimbach-Book
    /Slimbach-BookItalic
    /Slimbach-Medium
    /Slimbach-MediumItalic
    /SnapITC-Regular
    /Souvenir-Demi
    /Souvenir-DemiItalic
    /Souvenir-Light
    /Souvenir-LightItalic
    /SpumoniLP
    /Staccato222BT-Regular
    /StempelGaramond-Bold
    /StempelGaramond-BoldItalic
    /StempelGaramond-Italic
    /StempelGaramond-Roman
    /Stencil
    /StoneSans-Bold
    /StoneSans-BoldItalic
    /StoneSans-Semibold
    /StoneSans-SemiboldItalic
    /StuyvesantICG-Solid
    /Swiss721BT-Black
    /Switzerland-Bold
    /Switzerland-BoldItalic
    /SwitzerlandCondBlack-Italic
    /SwitzerlandCondBlack-Normal
    /SwitzerlandCondensed-Bold
    /SwitzerlandCondensed-BoldItalic
    /SwitzerlandCondensed-Italic
    /SwitzerlandCondensed-Normal
    /SwitzerlandCondLight-Italic
    /SwitzerlandCondLight-Normal
    /Switzerland-Italic
    /Switzerland-Normal
    /Sylfaen
    /Symbol
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /Tekton
    /Tekton-Bold
    /TempusSansITC
    /TheSansBold-Caps
    /TheSansBold-Plain
    /TheSans-Caps
    /TheSans-Italic
    /TheSans-Plain
    /TheSansSemiBold-Caps
    /TheSansSemiBold-Plain
    /TheSansSemiLight-Caps
    /TheSansSemiLight-Plain
    /Tiepolo-Black
    /Tiepolo-BlackItalic
    /Tiepolo-Bold
    /Tiepolo-BoldItalic
    /Tiepolo-Book
    /Tiepolo-BookItalic
    /Times-Bold
    /Times-BoldItalic
    /Times-BoldItalicOsF
    /Times-BoldSC
    /Times-Italic
    /Times-ItalicOsF
    /TimesNewRomanPS
    /TimesNewRomanPS-Bold
    /TimesNewRomanPS-BoldItalic
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-Italic
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Times-RomanSC
    /TimesTen-Bold
    /TimesTen-BoldItalic
    /TimesTen-Italic
    /TimesTen-Roman
    /TimesTen-RomanOsF
    /TimesTen-RomanSC
    /TNTLawClareBold
    /TNTLawFutura
    /TNTLawGaraBold
    /TNTLawGaraBoldItalic
    /TNTLawGaraItalic
    /TNTLawGaraRoman
    /TNTLawGaraSCBold
    /TNTLawGaraSCBoldItalic
    /TNTLawGaraSCItalic
    /TNTLawGaraSCRoman
    /TNTLawHelLiteRoman
    /TNTLawPalBold
    /TNTLawPalBoldItalic
    /TNTLawPalBoldItalicSC
    /TNTLawPalBoldSC
    /TNTLawPalItalic
    /TNTLawPalItalicSC
    /TNTLawPalRoman
    /TNTLawPalRomanSC
    /TNTLawTimesBold
    /TNTLawTimesBoldItalic
    /TNTLawTimesBoldItalicSC
    /TNTLawTimesBoldSC
    /TNTLawTimesItalic
    /TNTLawTimesItalicSC
    /TNTLawTimesRoman
    /TNTLawTimesRomanSC
    /Toolbox
    /Trajan-Bold
    /Trajan-Regular
    /Transitional521BT-BoldA
    /Transitional521BT-CursiveA
    /Transitional521BT-RomanA
    /Transitional551BT-MediumB
    /Transitional551BT-MediumItalicB
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Trixie-Extra
    /Trixie-Light
    /Trixie-Plain
    /Trixie-Text
    /TrumpMediaeval-Bold
    /TrumpMediaeval-BoldItalic
    /TrumpMediaeval-Italic
    /TrumpMediaeval-Roman
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Univers-Black-DTC
    /Univers-BlackExt-DTC
    /Univers-BlackOblique-DTC
    /Univers-BoldCond-DTC
    /Univers-BoldCondObl-DTC
    /Univers-Bold-DTC
    /Univers-BoldExt-DTC
    /Univers-BoldOblique-DTC
    /Univers-Condensed
    /Univers-CondensedBold
    /Univers-CondensedBoldOblique
    /Univers-CondensedOblique
    /Univers-DTC
    /UniversityOS
    /UniversityOS-Bold
    /UniversityOS-BoldItalic
    /UniversityOS-Italic
    /UniversityOSSC
    /UniversityOSSC-Bold
    /UniversityOSSC-BoldItalic
    /UniversityOSSC-Italic
    /Univers-LightCond-DTC
    /Univers-LightCondObl-DTC
    /Univers-Light-DTC
    /Univers-LightOblique-DTC
    /Univers-LightUltraCond-DTC
    /Univers-LightUltraCondensed
    /Univers-Oblique-DTC
    /Univers-RomanCond-DTC
    /Univers-RomanCondObl-DTC
    /Univers-RomanExt-DTC
    /Univers-UltraBold-DTC
    /Univers-UltraBoldExt-DTC
    /Univers-UltraCond-DTC
    /URWBodeD
    /URWBodeOutP
    /URWBodeP
    /URWCardanusD
    /URWCippusD
    /URWGaramondT-Bold
    /URWGaramondT-BoldObli
    /URWGaramondT-Regu
    /URWGaramondT-ReguObli
    /URWGroteskT-LighCond
    /URWLatinoT-Blac
    /URWLatinoT-BlackRe1
    /URWLatinoT-Bold
    /URWLatinoT-BoldItal
    /URWLatinoT-BoldItalicRe1
    /URWLatinoT-BoldRe1
    /URWLatinoT-Medi
    /URWLatinoT-MediItal
    /URWLatinoT-MediumItalicRe1
    /URWLatinoT-MediumRe1
    /URWLatinoT-Regu
    /URWLatinoT-ReguItal
    /URWLatinoT-RegularItalicRe1
    /URWLatinoT-RegularRe1
    /URWPolluxScrNo2JoiD
    /Usherwood-Black
    /Usherwood-BlackItalic
    /Usherwood-Bold
    /Usherwood-BoldItalic
    /Usherwood-Book
    /Usherwood-BookItalic
    /Usherwood-Medium
    /Usherwood-MediumItalic
    /Utopia-Italic
    /Utopia-Regular
    /Utopia-Semibold
    /Utopia-SemiboldItalic
    /VAGRounded-Black
    /VAGRounded-Bold
    /VAGRounded-Light
    /VAGRounded-Thin
    /Veljovic-Black
    /Veljovic-BlackItalic
    /Veljovic-Bold
    /Veljovic-BoldItalic
    /Veljovic-Book
    /Veljovic-BookItalic
    /Veljovic-Medium
    /Veljovic-MediumItalic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /Viva-BoldExtraExtended
    /Vivaldii
    /Viva-Regular
    /VladimirScript
    /Vrinda
    /Webdings
    /Wilke-BoldItalic
    /Wilke-Roman
    /WilliamsCaslonText-Bold
    /WilliamsCaslonText-BoldItalic
    /WilliamsCaslonText-Italic
    /WilliamsCaslonText-Regular
    /Willow
    /WindsorBT-Roman
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WontonICG
    /WoodtypeOrnaments-One
    /WoodtypeOrnaments-Two
    /YardmasterD
    /YardmasterOnlShaD
    /YardmasterOnlShaO
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZurichBT-BoldCondensed
    /ZurichBT-BoldCondensedItalic
    /ZurichBT-ExtraCondensed
    /ZurichBT-ItalicCondensed
    /ZurichBT-RomanCondensed
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Use these settings to create PDF documents suitable for reliable viewing and printing of business documents. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


