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%	!%&� :  
 (% )	*	� (+, -�.� /0�1��� 2�3�4 5% "�67��� 8�9� :*�+�* �� (6; �<

	�� ��3!� �+=�0> ��?��@��� ��?�� (% ��>AB�� CD /�� 8�  "�67��� E�� ��!=F� �G
 �9* ��"����!�� E�� ��1�� "– JK+��� L�� �4 – �G6M �.�� (� N��1�� N�	*	O> 
 P(+.��  

 "Q�RS� 2�3�4 T4 U��,V� 5R	0 W�� X�K�V� < )	*	� �Y� 5�����
"�67���)�( . Z> [ �K\��� X�K�V� ]^< L�=� (% �+�> _ B�Y> 5*�� 	? 5

"`
a�b= /�>1��c def �.���=> 2�g�� /�R 2��1A "6h �� [ �K\��� i�^$> 
 >� j	+�� 	���� ��k l��$ ��> �<>1���� W�� 	���!�� �!R> dem�� �^<

U�n���. o7�� 	p�
G$ G�67��� 1��!��= ��a�$_� CD U	q� �^< o!7�* r?> 
s�
�� L�D _ ^�ap��� 	p
$>��>	�� "$�M jS� (% /= .   

 t���� 8�9� u� [ 2�m�� 5R	0 W�� X�K�V� �3*� �	+�0 l���� va� [ (6�>
 ��1��!�� �`p�= (%> ���L�p�� [ 3!0 W�� ��1��!�� [ (+.�� -�, ��D4 T4

                                                           

)�(   � ��� 	 
��.����� ��� ���������� ��� �� !���" �#$% &'�(� � �))*� +�, ��$ 
� - �.�'/ .0
���� 1��2� 3$� ��� �� &�4��5 6�78 	 &�$�� 9�:"�;3�'< =>?@� � =3�AB� CD 

?@� &@E� + F�.�'/ ��$ .   
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��G�67���)�(. ow� -�!?4 �+D (+.�� �� X�K�V� ]^< L�=� (% �+�> – �<> 
���V� U	q� ���	+�� ��>�V –_�G�?� �x$� .CD i�^�>  #1�9p�� �^< (% # 

�!?_ �=���� G�67��� 1��!�� 2�3�4.   
 E�� �y	?� C��z�= `�p* 	� (+.�� �a
�R> "�67��� �a
�R {= �=�!��� �^<

��B|� >� �!�.% �an= ��}�. (% ����+* Sx% ~�1�%��> u�n�� ������!�� �Gp�KR 
��� ��1�K���"�67A W�� ��1�K��S� �K�z�� �S+D> t�pK���> 
��a�� ������!�� ~b* 

(+.�� )�6R �`��� l�p=A ���	�� "�67��� j�k [ �7Z�> )1�n= �`9* �% �<> 
�G`�R.   

 �`p% �$ ��1�%> �	n�� �^< [ �a��e�� ��<��_� E�� U�+��� CD i�^�
���x% �G�9p0 "��� �� i�� 	+= �pp6; r? "�67��� {= ���m�� :*�+��� �(+.��>.   

 {x7K% T4 ���1	�� ]^< "
!p0 U�� /��� ��p=> :  
j>V� �7K�� :�a��e�� ��<��_�  1��!�� [ ]�	% >� (+.�� L��� j�?

G�67���.   
t�x�� �7K�� :   [ (+.�� -�.� ��x�� "�9p��� [ �Q����% C����� ��1�K��_�

G�67��� 1��!��.   
   

                                                           

)G(    � ��� 	 
��.�'�H IE��� ����J��K% 	 L'(� J���  �M3��A�4� N$3��&�O��� &�P Q4�  �
�)R�S�)RG+ G�.�'/ ��$ �  
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�	 ����	  
�	����	 �	�  ��! �"#�$�	 %�&�'  

()����	 *	+,�	 - .	�� 
/  
  (+.��> "�67��� {= ���m�� :�+�� )�6a= ������!�� �G9�V� "9+% (%�0 _. 

 �	��KR G�67��� 1��!�� [ (+.�� ]�� �*�z�� �9R�M �a��% �K�0 �<	� i�^�
�G`p�=.0 @��� �G9�� 	��0 �Gp�=  5�>� E�� �G`p�= ���m�� :*�+��� )�6R (p!
-�.�A�a��e�� (+.�� -�.� /��3�> B�3!�� "6w� {= :*�+���$ �%�� . (6�> 

 S? �K�0 �G9�� �3*� 	��0 �% �GB���.�>.   
   

j>V� C�.��  
(+.�� �6p�� ]��_�  

   % o*�, @�= G�67��� 1��!�� [ (+.�� L��� 8	� T4 j>� ]��� C<^* -�, (
(+.��. �3*� L�D _> ��3!�� 8�6?� �q 53� W�� (+.�� -�.� /��3�4 L�D SR 

/= ���� (+, -�.� /��3�4. L��� �< 1��!�� �^< 8�%� /�?�04 (6; �% En��> 
 5R1"@���"���7��� E�� )�	M j��?� [ ��>	�� ��3� 8�%� /�S.K=. �% "<� �+�> 

�+* _ /�� ]��_� �^< /= �n�* U�p���_�= (+.�� U– W�� ��+.�� �`f� �<>
��3!�� 8�6?� �`R�+0#G�67��� 1��!�� 	Z . ~�1�%��> u�n�� ������!�� ��+*> 
]��_� �^q {����)�(.  

                                                           ),(    !�O��< T�UV �75WG$ 0
X� ���8 G�R/�  T3��'/ M�Z[ B. \3��] &���� T9
V] &^
_.�`�� �� 3
7� 	 L'(4� &�U@��/ aK
� =�'/ 
� �" 0
X< !���7� 3�(O ! bKc�$ .  6/�U� 0
X< T�'5
< !���" 	 =3
7� d��A �� =���7��5–!���" f�)g) – L'(� ��Z d��A N�`��$ ;�@h�E[�/ �`�� �� 3
7� 	
�@� =���] .   i�j T�'5
< !���" 3�_ �<$ S!���" 0k�)FlS =���] N�`���/ L'(� 6�
m Q4� I75 �7/ 
�@�)=���W���n4� T�'5
�  ($k&�4_% !c(�� f��� o��] ;�p )=���W�G�n4� T�'5
�  .(  U� ���q ��� �� !���" 3�_ �<$@ &�)Fg 3
7� 	 L'(� r�V J�� Q4� s�  0>/ �`�� ��  L'(� t
m L� 6�
m)=���WG ���q ��� �� !���" L� (  
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 	B�
�� ]��_� �^< �`��4 	p�
* �� (6; ��1�% )	� ��p< ��R if _> :  
)� (  L�p�� �a� �����$ _�+R ��6* (� "�67��� 8�9pR "
0� ��4 _4 ���

2�g�� 	? 5Z> [ ���
��=A ]^< (% 	h U�� (+.�� -�.� /��3�4 �Gp�= 
�����a��.   

T>� ��?�� (GRA 8	� �+* G�67��� 1��!�� 8�%� (+.�� o*�, ���> ��k ��R 
]1>	� ���� �`K
�6* W�� ���w� 1��!���.   

����� ��?�� (%>Aap��� �a��% ��60 	� (+.�� -�, ��R  ��b�* U�� �����=> ^�
^�ap��� ��� 	p� E�� j�nw�.   

�x��� ��?�� (%>A ��b�* U�� i�^�> �*�3!��= S!x% )��� ��6* ��>	�� ��3� ��R 
2�g�� [ ��K�� j�!�� �����= ��b�*> (+.�� [ �na��.   

�+=�1 ��?�� (%>AU�p���_�= (+, ���> ��R # ��n � /�> E�� – �%> 
(% /��� u�.p* ����!�� >� 5B����� "6�� �*	!0 E�� ��>	�� ��3� �=��1 # �+D  

@>	�� �	� "�67���A����� /�R �9p�� ��+�� "6�� /= 8�� �% �6R .            
)X (   ������ Z�!��� -�, (� �>� � �< "�67��� 8���>. �z�
* ]�3�!GKR 

1��c ��ef� E�� "`��|� ��Z�+*> ��>	�� ��3� (� U��,V�"Y>A 8�9� �Gp�= 
��3!�� �^< T4 2����� E�� "<�D U�� (+.��. (� 1��n�� "6w� ��6�� �= 
"`p�= ��f �G�R �na�� j�!�� �< J�V� �^<. �*�? d�!�0 U�� @��� )1�K+= 

��>	�� ��3� ��0 [ ���RV�#"�67��� 8�9� "q �<�R�* W�� �*�w� <> # �n7p0> 
1	�� ��3� ��0 �*�? [ �!R�`�M "6�� �h ��? ��>	�� T>V� ��.  

 )� ( ��6* �%	p� ����!�� o�K.0 (% "6�� ��a��= �G
* "�67��� 8�9�>
�!�.% "�67���)��n��= �Z�a% "6�� ��6* �%	p� u�(. jS� (% (+.�� 8�9� �Gp�=
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 �a����� �< �^< �_ ��9� ����!�� 8�6?V �!R> 2�g�� �? �+D U�� ��>	�� ��3�
���>	�� �G6� )���+�.   

 )� ( "�67��� 8�9�># u��+�� r? – ������4 o�K.0 (% "6�� ��a��= �G
* 
	�!+0> ���S� (% /��� u�.p0 �%> �*��+�� �%�n �A �+=���� (+.�� �G6M �Gp�=

j��V� ]^� 8|��0 U�� ��>	��.    
  

t�x�� C�.��  
(+.�� -�.� 	�!�� ]��_�  

  "9p�� �+= C<^0 ��3� 8�%� G�67��� 1��!�� [ (+.�� )L��4 T4 ������!�� 
��>	��.�% �$   i��= ��1�!��= )�>	M ��60 �� CD �p< (+.�� -�, �� i��p<

"$��� 8�6?� 	Z �?����. �^q ���Gp$ W*�6�� ����!�� T4 )1�f�� (6;>
]��_�.R> {G6�� 8�6?� U�p���� �!R ����!�� �^< L��� 	!R�=��3�� �+= o)�(A 

|�D ����!�� �^< �� T4 C<^* /!a�� [ @�1 	��* �G$ �3*� 1��!�� [ (+.�� 
 (� �1� � ������= U>�+�� (+.�� o*�.= u��� "�6O [ 1��n�� G�67���

�%�n �)�(.  ]��_� �^q ����� ����� u��+
�� ����!�� 1�K��� (6;>)�(.   
                                                           )g(     =��`4� �7�(5lF �"3 ����� T�'5
< !���" L� ,l &@U� �)l* ��u ��K ;�@h�E r�v s� �V�� �� T[�j L� &��K �V�O [k w
?/$ M3$�_ a�" ��� Q4� J�Xx t��O w
?/   ��X/ ;�@h�E[ y@z� �`A �.c{� |4X��/ ��� �� !�A �:  L'(� J��� Tc�X�O 	 
��  	 ;�@h�E[�/����� !���7� 	 ~`�u ��K :� .����� ��� ���� �6/�U� yV
<� +,W, ��$�.�'/  . )W(    �� a`^9� 0k
� B.  .����� ��� ������ �+ o��] =3��� 6/�E o��,lg.�'/ ��$ �.  )F(    �� =��< ![k ��l 0��'U� ��� �� J��� L� –4< J�E
<�/ 3��X�$ J �"3 ��/gF ��3��/ �G/R/�g*R �.S ���p
�� ��7O J�X�4� ��Z – B. a'v �� &@�'� ���E% ���8 !$�  ;�@h�E &/�{� �
��[– �`�� �� ��j ����� ��$k �� &�q #] ~`�u L� 3�X� �� Q4� $��� 
�@/ c_k &X��< &�q �.�L'(4� 
�2 6�
m Q4� !���7� s@� �$ . +�X� 	 
��  !���7� B. :� .0
���� 1��2� 6/�U� yV
<� +G)g�.�'/ ��$ .+�X@� MB. a�48 	 
��$  : �$3�" �`� �V���k B��@O$ 0��'U� ��� �� J��� 'U� &�/
'� &�4`< 	 ��� �� J��K&���� ��� �4� &���@�4� &4��L��{� ��'�� + g��.�'/ ��$ . 
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��h ]��_� �^< ��$ ��4> )1�!�� (+.�� -�.� G�67��� 1��!�� 2�3�4 [  
8�6?V� �bm=A1	!= _4 �<|D ¡ �4 A/�V i�^R # >	K* �% E�� – ��1��� �az* _ 

o=�
�� ]��_� �`p% o�.p* W��. �3*� 5p��� 	� /�V ���6��= �<�*�
* ¡ /p6�> – �+= 
 �m��–���n% E�� (+.�� X�= ��a* ��¢ ]��� ��1�� G�67��� 1��!�� 8�%� /�A 

S�na0 ���x�� ]��_� ���+��� jS� (% �3��� ��1�% <>.   
  

���x�� C�.��  
(+.�� -�.� 5���� ]��_�  

    ��>	�� ��3� 8�%� G�67��� 1��!�� [ (+.�� -�.� 5���� ]��_� T4 �}� �n�
� 8�6?� [ (+.�� ��m= 1�!% �< �G� ���c _ ��6* �£ E��>��3!�. 8	!�> 

]��_� �^q ����� t�pK��� ����!��.)	(    
G�67��� 1��!�� [ (+.�� -�.� ]	*	O [ t�pK��� ����!�� 	G��� 	!�R – 

���� "�6O [ 1��n�� N�	*	O># ]^q ]	*	O [ /p% o�.�� u^�� /0�� o.p�� E�� 
"$��� 8�6?� �K��p� -�.��.B�3� "6? �	n= �p$ ���
R  ��R G�6O 1��� >� 

 �G$��� )���4> U�p���_�= �G`*� [ |B�� (+.��)�9p�� )���4 s�G��� ( ������>
Jz��)
(.    

 1��!��> B�3!�� "6w� {= ���; _ t�pK��� 2�m�� �� T>V� ��<��� >	K* 	�>
G�67���AB�3!�� "6w� [ |��G���> �����_�= �3*� (+.�� L�D �Gp�= �4  ��R 

                                                           

)R(   �U�
�� ���`@� 3
D Q4� �@. M���" �/ �" ��@�4� �
?< ! bKc�$* ��<�gl� S�g)� 
 �U�
�� &���< T9
V� !���" L�(. 

)l(    	 �@{� ��p�< B. a�_��O 	 
�� :`A�u 1�_k 	 T�E3� &���< T�– 3
7� 	 L'(� 
�`�� ���&�'��q 3�� �T$C/ . ��< !k #] =3��� 3�Z$R)l Sl*l 1�_k !���" L� 

 �"3  ��@�4� &���< T�`A�u)* &�U� �)l,�`�� �� 3
7� 	 L'(� ��@O �� �. . 
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�G� (+.�� �K!* _ G�67��� 1��!��.   
 ��px��� �x; _ ��+K��_� �^< �� 5�����>��!�!?:   

T>� ��?�� (GRA )���� l��$ ��4 /��R ¤¥¦ �� E�� �?��� dp0  " 1��!��
 �����_� �K!* _ G�67��� " /��� ��? u^�� ����G�� §`p� �c _ i�� ��R

t�pK��� ����!��. �V i�� �����_�= (+.��# �Z1�+�� u� – 8�6?V� /���* ��4 
 U�p���_�= (+.�� �K!0 _ W�� ��=��z��) ��0����¨©ª/ ¬> ¨¤/ ©( A �� 1	p*> 

1��!�� ��6* ��=��\ G�67���A U�p���_� �K!* /�� �G$ . �� ��`*	= ��$ i�^�> 
E3�!�� �R��0 8	+� G�67��� 1��!�� 8�%� (+.�� �^< o�zp*.   

����� ��?�� (%>A _ |��G��� o*�.= G�67��� 1��!�� [ (+.�� L��� 8	� ��R 
��px��� u� N�3*� �6m*. (� )1��n�� 8�6?V� ]�� ��ap* _ (+.�� �^< �V i�� 

 U�p���_� "$�M (� )1��n�� i�0 �!R ��4> �`��Gk [ "$���) )��%¦® .( 
3�!�� �^< �R���* (� j�w� �+�K.=> "6w� �=�x� 	+* /�V G�67��� 1��!�� �K
p��= E

T>V� ��1	�� �G6M (� 1��n�� B�3!��A u� ��%�+�� [ ��*>�
�% �G`R i�^�> 
o*�.�� �^� (+.�� �G`���=�� 8	� �`� (%. US��� ����= j�!�� �p6¯ ��$ 	!�> 

� 8�6?V� [ |��G���= (+.�� 5p% 	� 2�m�� ��$ �� ��%�+�� [ "$�M (� )1��n�
��G�67��� ��+.�� [ U�p���_�A )����R i�� J\ 5����� (6�> ¤° (+.�� |�� 

8�6?V� ]^< [ |��G���=.   
 (+.�� -�.� 5���� ]��_� �^< �`��4 	p�
* �� (6; W�� ��1��� < �% �}�>

�_� §�? /= �?	* �% /*	� �<> P �7p�� �^< E�� G�67��� 1��!�� [ {<�
"+� P t�x��> j>V�A§�w� ]^< E�� ���� i�^$> ��1��� �p*	� .   
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5=���� C�.��  
���x�� ]��_� ��1�%  

    G�67��� 1��!�� [ (+.�� -�.� 5���� ]��S� �	�*b0 �`���� W�� ��1��� �4
 ��60 �� CD– ���9� [ –
% ��S� E�� �+p!%  ��*�� : [ (+.�� L��� �	K%

�/0�(+.�� �^< -�, 2�
0� �J��> ± ��>	�� ��3� 8�%� (+.�� ��1�¯ ² ±.   
 _>� : /0�� [ (+.�� L��� �	K% :  

 j�w� �+�K.= ��n0 "$��� 8�6?� [ (+.�� 8�9p= ^�V� lG�? W�� ��1��� �4
G�67��� 1��!�� [ (+.�� �*���)�( �+�K.�� < )	?�> �+�K, (% �GY�> ���� 

�3!����B.)��(    
 T>� �`� (GR :8�n+% J\ �m= �yS$ Z�!��$ "6��A �*	!0  [ ³.c 	!R

�������� >� 1�%V�. �qS� (% (6; W�� ������!�� ������� ��D4 C�> i�^�>
(+.�� <> ³,� � G�67��� 1��!�� j�.=4 . 8�n � (% ~b* 	� b. � �4 �=

"`
a��A "`p�6� CD �3*� �p<>–% (+.�� 8�9� jS� (#"`�.� �1�	0 (% .   
����� �`� (%> : 8���?� ��R (% 	���0 _ ��3!�� [ �!x��$ "�67��� [ �!x��

]�<�� [ �K�+% G�67��� 1��!�� ��$ �� r? �Z�R /= 3!�� �%V� ���?A ��4> 
; W�� 	!p�� ]��> �7K� �?��% /p% "�9��� �+� W�� ����G3�� JR�0 (% 	���0 (6

/��4 �``���0A�!x�� E�� �+K* _> o�!�� Jx* �%� 	!p�� X�= -S\�R.   
                                                           

))(   � ��p
� �� T3�< �4O ��� 	 ����3 !��� ;�E ��B�$. 6/�E o���� 	 �'�H IE��� ��� 
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)©( [ ��>	�� ��3� ��b�� �K
p��= 	Z /;	!0 ¸�K* 	� u^�� (+.�� [ �na�� 
 G�67��� 1��!�� :  

������� �`p% �x$� ��+��> �`p6�> "+� �!�!? ]^< . )1�!�� ��B����� 	���!�� [ �4
|��> l�> [ /�R �na�� �a6* �% (+.�� �G6M 8�%� �%�ne��A ��=�� ����� <> 

 8�ne�� �$��m�� )��1�� l�S0 ��4 SG� o�!7���i�� E��.   
 t�x��> j>V� {<��_� 1�n�� �� >	K* W�� T>V� ��w�= o�+�* ��$ oK� �% �$
 u^�� ��.=��> "�67��� T4 l+R� W�� ���
�� {= �1�+��� <> �`��4 �>	p��� 	�

(+.�� -�, ���> /KK
*.   
  ����� :7��� 1��!�� [ (+.�� 8�9� �� E�� �GB�!�� ����x�� ��7�� �K
p��= G�6

 8�ne�� "�67��� �`7p% W�� �*�w� E�� 3!*:  
 ��3!�� ��3a0 [ 8�n � �*�? E�� E3!* (� (+.�� 8�9� �� i�� E�� ����

��%�$ )1�n= ��>	�� ��3� E�� �� �A ��6* �� (6; Sx% U�p���_�= (+.�� �� �4
8�n � -�a0�= �,�p%A ��k E�� �n�!* �� (6; j�.=��= (+.�� �� �G$ j�.=4

i�� E�� 8�n � oa0� ���, 2�Z��� [ �na�� ��+��� �>� G�67��� 1��!��. 
�+a��= t�pK��� 2�m�� ]	G�+* �% �< ��� >� �%V� �^<>)��( .   

                                                           

)Gg(   ��
 !�O��< R))/ �$ l*���@�� T9
V] .   
   &�$�� 9�:" Q4� ��� �� 9�:" a�:�O &�
K Q4� a'���/ 0�(@� ��� �� !>/ 1�" L� ©


�P �`@�/ &�
j MB. c'5 o��� !��� �" I75 &"c'� ;
mk �Kk !k &7�7j�5 L� ��@� J$
� 
 &�'"�� &�K�@�&"c'� 	 £'p% M3�����/ ��� �� 1��" #] 
(p o@��$ . =3�X/ ��� 
���

 #] ��� &��K] ª@V% 3�`{�E[ ~�>O T�A
� w
�?O ¢�K &��$�� =3���� ��7� 	 & p$
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�x��� : E3�!� 2�g�� �´ �G
* _ (+.�� 8�9� �b= ��B�!�� �x��x�� ��7�� �K
p��=
 E�� 8�n � ��n% l�S0 ��> U�n��� 	���� i�� :  

 T4 ��3a% )1>�3��= v�� G�67��� 1��!�� [ (+.�� 8�9� �� i�� E�� ����
 E�� 2�g�� �h W�� 	���!�� ��6m% 1�x0 (� �����=> 2�Z��� [ �na�� )���4

�`����. 8��� {= G�? �1�+0 ��p< v��R ����p�� ]^< T4 (+.�� E3R� ��4 r?> 
> ���L�p�� �R [ /�a���= ��3!�� W�� U�n��� 	���!� �!K, �a����� ]^� /%���

�� ���� ��	 
�� 
� ��� ����	 ���	 
� ���. ��� 	���   �!�" �# �$%� &�#' ()
�*���+ &�,+-	� .�!/"�0	 	112� 3*,�	 45� (*+ 617 8 9�!���	 :5;<	)��( .   

  
   �+=�1:  ��B����� ��7�� �K
p��= :  

 (% a+* "�67��� �� (% t�x��> j>V� {<��_� 1�n�� /��!* 	� �% i�^= 	n!�>
 _ (+.�� �G6M �Gp�= i�� E�� 8�n � oR��0 ��4 �*��+�� �G$��� j��� 2�K0�

j��V� ]^< (% ��7�0 �� 5�.�
0 .  �K01S� ��9� �7�7� �+a��= < ��w� ]^<
0 W�� ��������> �G6�� {= o������`!K. . u^�� �L��� �q v�� ��w� ]^< �� _4

 ��3� �=���� G�67��� 1��!�� 2�3�4 T4 ��	0 W�� ��1��� ��K= 73� �p�+D
�K� (% �`��4 ���f� W��> ��>	�� [ (+.��. �G
* �� (% 5��% _ /�� (� S3R �^< 

������ G�67��� 1��!�� [ (+.�� �%�n� 2�3��= t���!�� 8�9p�� oa�0 ���� �
"�67��� ���\�>.   

                                                                                                                                       

�7O «K ~'� �UE�� ���8&�V3�x =3���� ~�>�/ J .
�� :� .��K% ��`j ���� Tc�?< 
	 &�4`'���Vc� a��E$$ i$�� 03���� ��� �� � ��� �� 1�K d���� 
��� #] J�7� ¢� 
 03���� "�1?8�A�0.�BCCDE�FG�H.�� /���� ��G0-.� �2	#<��. �	��IJ�.� ��K� L0. =�$I� �MN  

)GW(    c�X�O ��� 	 
�� :£��<��`�� �� 3
7� 	 L'(�  �o��] =3��� 6/�E � + �lF�$  �
 +$ �.�'/�), �.�'/ ��$  
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 "�67��� 5% Cp� T4 �Kp� :*�+�* 6� (+.�� ��?S� �p� �m6�0 �^6<>
  ���	�� j�¹� [ ����  

/p� 2�R	�� j>�£ u^�� o.p�� �=Sn� ��9�>A t���� 8�9� u� E�� C+n* /��R 
 ���6��= /�<�� :  

�� �9h u^��> �	n�� �^< [ �R�.0 �x$V� ]��_�R ub= {G6�� ��1��� [ (+.
� ����� �� 	
� �� ���� ��� �� ����� ��
�������� ��� ��
 ! "#$%� ��&� 

��>	�� ��3� �=����.u�n�� ����!��R  #]��_� �^q ����� /a��=>– �%�� �1	% 
�=����� ]^< ��yVA1�� u�D ��$ �4> "�67��� �� �	=� /p<� (� �KB�\ (6* ¡ �4  �

� )�* +,�-./� 0������ 01 2� 3�4��–6�� �78�9����" :��4��� ��4; �<�#�%  
 [ ���3�!�� ]^< �R��0 (% 	$b��� j�? 1>	0 )Jx$ j��?� [ �S.K�� @��� L���

t���!�� ���Gp�� /�!=�.%> G�67��� "6w� . �G+��� 	R u�n�� 2�m�� ��$ ��4>
�G�$"@���" )���� [ �S.K��®© W�� ������� E�� ��_	�� "�67��� ����� (% 

��3!�� �=���� /��3�� "�67��� "6? ]	Z 1	� (% �`+K�*A ���6��� ��R 
 �Y� ������� ]^q ��7n��"(+,"]�	�K% @��� �Yb= �`�� ?�* �G$ v��>)��(.   

 8�%� (+.�� G�67��� 1��!�� 2�3��= �?��� U��+* u^�� ]��_� ��R i�^$
 ��3� ��3!�� 8�6?� T4 s��!��= )�>	M /��, �+� �4> ��>	��– u^�� ]��_� �<>

 W*�6�� ����!�� /�x;– ��>	�� ��3� �=��1 )1>�Z �<���* �� ��}� �< 5.�
* ¡ 
 �< �G$ �%�� C�� /=�f ���, �`���? 1��!��� �>� j�h ��> {G6�� 8�6?� E��

��3!�� 8�6?� ]�� �bm��.i��p<�% �$  �+� �p+, ��60 	� �=����� ����> �� 
����� �S.= @��� ��60 	�> �G�6��. G�67��� 1��!�� [ C�� 	��* _ /�� "`�� 

                                                           

)GF(    
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/] ��E �4� �6/�U� yV
< � + ,FF�.�'/ ��$ . 
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/� ��+��� ��>	�� "$�� |���> _4. C�+�� �^< �� ��+* W�� ������� ��? (% �%� 
j�p0 _> ������� �K0��� [ ~b0 ��b
% i��R ��>	�� ��3� E�� ��� >� �!�!? (% 

 �=����� o.p� "��
���"�+�����"{G6�� 8�6?� E�� ��3!�� �^q. l6� {? /�4 �= 
 �K��p� ��>	�� ��3� �=���� "6�� "6? 2�3�4 ��a�$ ���= (� W*�6�� 2�m��

 X��+�� �+=– "6? s�
% ����� 1�3= Jz�� X�n* �� �	*	O i�^= 	n!�> 
 /��!´ "6��–� (% C��� �.Z�  ��^= "6w� �^< [ (+.�� )L��4 T4 /!a�

��B�3!�� 8�6?V� �bf [ ���w� ]^< �x% [ 1�!�� o*�.��)�	(.   
  

t�x�� �7K��  
��� ��1�K��_���x�� "�9p��� [ �Q����% C��  

(+.�� -�.� G�67��� 1��!�� [  
   53� W�� (+.�� -�.� ��G�67��� ��1��!�� 2�3�4 [ �p��? l��$ ��4 �q

 8�!0 �	K�� ��? (% ��3!�� 8�6?�–T>� ��?�� (% # 8�!0 W�� ��1��� E�� 
 �G6? (+.�� �M ��$ ���� "�!�
0 �Y� T4 �9p��= �Q�� [ (+.�� )�6R �`���

��G�6O >� ��B�3�A 8�!0> – ����� ��?�� (% – �`��� 8�!* W�� ��1��� 	�pa0 E�� 
� T4 �9p��= v$�+�� ]��_��`��y� µ�K0 _> T>V� E�� 8	!�0 _ �YA v�� /�� _4 

 ��1��!�� �� �1�!% /= ~b* d� ��¹ /�G`% [ ��p* �� /p6; 2�m�� �� i�� �+%
 X�K�¶�> ��B�3!�� 8�6?V� �q 53� W�� (+.�� -�.= �`�R (+.�� �K!0 ��G�67���

)J�V� ]^< [ (+.�� �p�+��  >�m��=>.   
�!�!w�R 1��!�� 2�3�4 T4 E+
* u^�� �7�� ��V� ��? (% �p
GO �� 

                                                           

)GR(   &��Xx L� �3�x �
���/ L'(� 6�
m 0k. �p L'(� B. 1��7� �` �< o7�� 	 
�� 
 ����� !���74� �75$ ~`�u J��Kk :�.����� ��� ���� � + 6/�U� yV
< ,lg$ �.�'/ ��. 
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B�3!�� "6w� �q 53c W�� �=����� G�67���A �+�K, �p� C�h �� CD _ 
�qS9= !�0 ��> 	= _ W�� /����n� /� ��> "�67���A �p< (+.�� ��6* ��´ 

/+% �K��p�%> /= ���� ������� �%�9�.   
B�n � "<� �� if _> �$��m�� )��1�� ��.�� -S,4 < "�67��� )|�G�� d

8�ne��. u^�� 1	!��= ����x% G�67��� 1��!�� [ (+.�� 8�9� ��6* U�� i�^�> 
 5% 1�K��_� �^< �`�R oR���* W�� �>	w� [> "�67��� ��a0�� 5=�.��= /�R 	�+*

(+.�� �a��>.   
T>� ��?�� (GRA[ �%	!�% �+Z�% 53� �� CD  v�� (+.�� [ ow� �� (<^�� 

U�p���_� �	*	O> j��?V� �+= [ 8�+�� 8�9p��= �!�+�% . U��,¶� �|B�� ��$ ���R
 �� C��R ���!�� �+= 5% B�3!�� "6w� U�p���� o? (� j>g�� E�� -�a0_�

T>� X�= (% ow� �^< "q ��6*A���� �>�> �= .   
����� ��?�� (%>A4 /�� ¼?S� �� CD  �a��> ��R ��B�3� "6? (+.�� �M ��$ ��

 )�f�K% �%4 2�Z��� [ �na�� �GB�� < (+.��)�
( ��+.�� "6w� ��z�4 	+= �%4> 
/�R)��(. "�67��� ��a0�� 5=�.�� 5% �Z1�+�% if _> >	K0 �a����� ]^<  : �%	p+R

Y�R /��� "�67��� ��3a0> T>V� ��1	�� ��3� ��+K��� E�� 8�n � oa�* �>	*�* "
C�+�� G�67��� 1��!�� ��z�4 ��k [ (+.�� "$�M 1>� �n7p* �� �3*�. �%� 

 (% "Q��14 5% oR���* _ �% �`R "$��� ]^< �.���= 	*	� (% 2�Z��� [ �na��
�	K�� ��?. ��6* (� G�67��� 1��!�� [ (+.�� |�D u^�� 2�m�� ��R i�^�> 

 �+� ��4 _4 /!.p% 5% �!
�% �,�p% (+.�� �G6M �.���= 2�Z��� [ �9p��
                                                           

)Gl(    ;�@h�Ec� &�U@��/ !>?� �. �`A) JFW) ��@��  ( �
��[$) JF,g��@��  ( Cn� �
��$) J
FR� ��@�� .(  

)G)(     &`A�u =���� &�U@��/ !>?� �. �`A) JF)l ��@��  ( ���`��$ ) JR,g ��@�� .( 
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8�ne�� �$��m�� )��1��=. _ {? �3*� 2�m�� ���% �%S
= "��
��� 5% �^< 
 E�� �Z>�a% 2�Z��� [ �na�� �`�R ��6* W�� j��?V� [ )��1�� ]^� 	�+*

/0�� (+.�� �a��> CK
= (+.�� �G6M)��( .   
�x��� ��?�� (%>A �<�9% (% ��R  o? 8�n � E.+* �� "�67��� ��a0�� 5=�.��

2�g�� �? /p% 5Kp* �� CD u^�� 1	n�� 	*	O. o�K.0 (% "6�� ��a�4 �*�? "`�R 
 	���� E3�!� �w� ��6* �� E�� -�a0_�> Sx% ����Z��� ����!�� 	����

U�n���.[ �na��> �*�w� ]^< {= o��p��� o!h �� 2�mG�� (6; _ i�^�>  
 /�a��> (% 1�7�* �� ����6%�= Z�!�� �^q 	`� ��4 _4 (+.��  Z�� �.���= 2�g��

G�67��� 1��!�� [ (+.�� ]�9� 	p� "6�� �M �h>A 	���� E3�!� /�R 3!�R 
 T4 "`B�� 	p� U��,V� /��� oa0� �% �< �=�3�� �^< ��$ ��4 Sx% U�n���

�*�	K�� [ "6��)��(.   
�?�� (%>�+=�1 �A -�a0� L��� �3*� "�67��� ��a0�� 5=�.�� �<�9% (% ��R 

 �`3+= >� �`�$ �*��+�� �%�n � ������4 o�K.0 (% "6�� ��a�4 E�� �3*� 8�n �
�Y�30�* @��� ������4 o�K.0>. �%�n � �� -�a0_� �^< L��� s���> 

"<J\ �>� �� {�p+�� 8�n � _4 "Q _ ��G�67���A�>  (% "`+p; �% 	��* _ i�^
 �`��= 	�!��� 8	�> ��
��� �*�� �x% "`w�n% o!O W�� �������� E�� -�a0_�
�*��+�� ���	�� �������� �`R�+0 W�� 1�3w� 	����% >� µ��K��� -�, >� ��B�����. 

na�� )���4 	p� ��a0�� �`9�� �^< ��+K��� CD �`RG6M �.���= 2�Z��� [ � �
(+.��  8�n � (% �`R��,� "`* ��%� l
�� ��>	�� ��3� 8�%� �%�n � �� 5����� P

                                                           

),*( c{� ;�@h�E[�/ L'm ��X/ �@A �� �`A  .� 	 
�� J��$ ����Kk 6(@< B� ��@�4� �
?< =
��U
�� ��� ��	 
����	 ������ �������� ���� ������ ������� :�  !"���	 #$�%	  &�'%	()*��� �+��" . 

),�(     oV�< B� ��@�4� !���7� =
��U� f�� 	 
�� :£��<�6/�U� yV
< � + �lF�.�'/ ��$ .  
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 ����!�� o�!7�� )��� �<1�K���= ��>	�� �3*� "Q �`p6�> C
7R)��(. ��4 i�^�> 
_>� lKx���= (+.�� �G6M 8|�* G�67��� 1��!�� [ (+.�� ��$ /�R C�� ���> (% 

]��z�4 8|��
*A [ 	��* _ /��R  �G$��� j��� E�� �>�e�� 1�% ��?��� ]^<
�*��+��.  ?�% T4 (+.�� �%�n� l�!��� ��4 �%� 2�Z��� �9� ��?�% u� �!?_ ��

# Sx% U�p���_� j�? �< �G$ )�f�K% 2�Z��� �9� �`��� ��$ >�– (% 5��% SR 
��+�� �G$��� ������4 �+= (% (+.�� �G6M ��a�4 [ 1>� 8�n � ��.�4 �*

��	�=� ��a��� �^< �*�!0 "Y�6%�= ��$ ��4 ����)��( �G6�� 1>	!� ��$> – (%
 ���G+�� ��?�p��–��a��� �^< "\1 �G$��� [ J
�� . )��(     

  

                                                           

),G(     
�� :����������� ��� �6/�U� yV
< � +Gg* C?� �.$ ) ¬��. 
��FF� T� L� 
 & �X� (#]  couture  

),,(     L� o4{� �< 
�� ��@� ��u 9���] Q4� t��O[ J�X�4� 6^ [ �� &���'� &`A�u 1�_k L� �]
��p�" Jk �_�� �`�� &`�< i��� !�A ��k �p�7�4� &�E�Ek T���`p . 

),g(    3�X�� B. y� ��@�4� !���7� 	 =3
7< &�'p�� 1�4j t��O J�� 	 
�� :£��<� yV
< 
6/�U�� + �gg�.�'/ ��$  .  

 3
7� 	 L'(� &`�� J��k &`A�u ��:��/ ��`U� �U�
�� o7�� L� ���V �
�" 	 
��$
 ��� �4� &`�@< T9
V� �`�� �� :  

 E. LOQUINE� Perspectives pour une reforme des voies de recours� Revue  

de l�arbitrage� 1992� p.321 et s.�spec.no.50     


