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Nowaday, dispute resolution by way of arbitration has become more attractive as it has 

been chosen as alternative for settlement by parties concerned.It is flexible and easy to be 

adjusted to the business needs.Moreover, the arbitration procedures create friendly atmosphere 

and are capable of retaining trade secret and above all it is more comfortable than court's 

procedures.The Arbitration Act B.E. 2545 (2002) section 15 states that the dispute between the 

government agency and the private sector in which dispute relates to the administrative contract 

as defined in section 3 of the Act on Establishment of Administrative Court and Administrative 

Procedure B.E. 2542 (1999) are allowed to be settled by arbitration tribunal. 

The power of arbitral tribunal to carry out the proceeding is important and necessary to 

bring about a quick and smooth arbitration process to achieve the objective of the parties. 

This thesis aims to study and analyze the competence of arbitral tribunal in reducing 

penalty under Administrative Contract as a result of the decision of the Administrative Court 

which ruled that arbitrator can not applys section 383 of the Civil and Commercial Code to 

reduce disproportionate and high penalty because the parties have not raised the issue of penalty 

in arbitral tribunal. Notwithstanding the aforesaid decision, the researcher tends to believe that 

arbitrator should be able to consider reducing disproportionate and high penalty based on 

fairness and honesty as there is no written provision on penalty in Administrative contract, 

therefore it should be a duty of those who enforce the law to raise related provision to apply to 



the case. Moreover the arbitrator should have a power to consider whether the penalty is 

appropriate to the damage occurred and even if the arbitrator does not use this power, the court 

shall still have power to reduce the high penalty. 

In addition, the Act on Establishment of Administrative Court and Administrative 

Procedure B.E. 2542 (1999) does not provide precise substantive law on administrative contract 

causing uncertainty in setting dispute under administrative contract by arbitration. The 

researcher therefore would like to suggest that there should be a precise substantive law on 

administrative contract in order to set standard and procedure for administrative court, so that 

related parties including arbitrator may apply to expedite proceeding more than to wait for 

precedent of the Administrative Court which can take decades. This can be implemented by 

amending the amending the Administrative Procedure Act B.E. 2539 by adding clear cut 

provisions on the matter. Also there should be subordinate legislations of administrative 

procedural laws which designate the litigation under arbitration. This subordinate legislation 

can be done by amending the administrative procedural laws by specifying the provisions 

relating to the administrative contracts and dispute settlement by arbitration.These should be in 

accordance with the dispute resolution through arbitration under section 15 of The Arbitration 

Act B.E. 2545 (2002). 



. , 
°l VWlU 'V'l'W £ \!lJu U ftlt~ ~lJ a 1~ '1u$J1U~ ~!~ UW'Ull'Ull1J1'11 ::;fl ll! vi lWffl!'l\'111 •11 OW oJI tiff fl~ 

111 t11~ fJ1 trn ::;vi 1w ffl!'ll'l 11~ 11 o (W tff1!) 'Jiu t11 u::;il' w 'V1 fl::; ~fl\ lll 1frn~w1n• 11 o~u~ fl1! 1 

l'V1U1U1'1W £ ~Hiiw.J~!'lll~ '1$11 ttr'iltl w::;il 1 oUll~l'lt llw Wl~'l 1'1&1•tt n'1 'Uuf uu1 ~1'11 tl1U1'1W £ 
1'1<1t1.i•wu w::; il 1ttil' ~iit11rn::;rn mn1'l'll1m1w1~'1 'l! t1'Ut1u 1'11::;riru vi 1wff1!1'1'111•11 o .i1. 11! llj 

,!;!. dq ')) O o ,1 ~ q <:>. "" ./ I 

tl'IHMll.J 'V11ttmuw::;w1'llttw:::1rn::;mwu1::;1nw 1wfl1>!1't1U1'Vlt11wwu1i 'll!lU'll!lUw1:::riru'V11w 

ff1!1'1'111•1>0 (wtl'Y1Jl •fo1 nfl~limflll 1rn::;>!l~l'Y1!'11'111•11ow'il1'1~ft' 1u1Jfl::;u1'111wr'i1uw::;il1 u q .... q 

• 
tt <1::; fut~ w fl> 1l1fl1> 1 u m1!1'l1U°l'Vlt11ilww£11 uu iJ 

I ./ <ll <V o' r/ 1' ')) d 
'll!l'll !l1J1'1 'i' ::;ri ru 'Vl lU 1!l~ffl!'lm1 •1rnw> 'JIU irw 'V11w u 1j I'll\! 1 •1 mu <1::;1 ~ll'I w l'Vl mu::; 

iliiimm'I{ l.Jtt1'l'Vlt11l1t1tfo1foit)! ~fl\ll! 1 itim1l.J'li1umiil11 ut~!l~Wl~'l 

' ' . 
~! ~ tlU 'U ll 'llll'IJ fl ll! ('{l.Jl;fl 1umlllJl'Jf1 Vi 'l VI 1J lJ •. li w 11'11'.ifliifl'j'1'Vltl11l.J~ Hii u ~n 

f < I !)} I 

' "' d~~v. iv ddd•V • "' "'' 0 w. •V •Yd W1::;flll!'V11Wll1-J'l 'Vll.J !l'ltllUWll.J 1 l\! 'VlW 'V1t111'111l.J'll1tlt11lllltt<l::;tlJUfllM1• !l'ltlflf;J!'lltlU 
• 

l'l ll ll l'l 1::; u::;11<11fl11 fln1l l 'l::; .Juu1 '11'1! l t 'Vl u <1::; m'lYi 11'11u1ilww£11 u u iJ 

SJd .l')).:::t "'~ 1d1.::::. """"'.,! d o'S} 

'V1 lU'Vl l'! l'l w f:Jt'll uutt 1~1u U!ltl l~tl n11'Vlu1www1i 11 u uw l'l~•::;11J WU'l::; 1u'llu rn~w!l!1'l.Jm1 
<:>. <::> r/ CJ d.::t ')) I ')) .:::!. 'fJ) aJ ')) I d ')) .::! 

111fl1'Vl u1www1i 11 uu w l1 'll!lu fl'YI rn~u 1::; fl 1111'1 f::!t 'll uw 'll l1w!ll.J1u '11tt mw u~ f:Jtl'lu1 



,, 
'l'ii!l 

v I \JI 
'IJ'tlfWll'JOilllll !'tll'l .......................................................................................................... . 

V I v 

'IJ'l'lflAl'JOilllllO-:lflt)ll ..................................................................................................... . 

~ ~ -• 
fl\ll\ll fll':ilJU"j'~ fllfl .......................................................................................................... . 

. 
'lJTili 1 uni.11 

1.1 fl1ll.Jt1Jul.J1trn~f111l.J1:!1A'!)J'll!MU!)Jlll. ...................................................... . 

1.2 11'lQti'J~ti ~fi'll!M fll'ifffllll ........................................................................ . 4 

1.3 'llB'IJ!'lll'l'llB~fll'ifffllll ............................................................................... . 4 

1.4 tilJ:lJA:ll1u ri1'lffrill1................................................................................... 4 

"' 'IJ'tl'tl 2 

1.5 1li;'l11il'Wfll'jfffllll..................................................................................... 4 

1.6 ti'J:'. tt1'liu~t1w111u:'. i~f u ........................................................................ . 5 

' _I V<:::. Pl ,,,. ""~ v "-' v ""' "i' ~"" u1n\llfl'lliltu'Wm U'W1fl1rnflA 'tlt)ilt)!ilt1111um11~-:imrn'l'l'l'll'l11'11'J'lli 

euru1 ll'l w1:1101-. u1:1~uu 1fl1rni'l.-i1rlinnmrll'Jti1u u1:1~m-.-.~rmi'evhnn 
• u • 

2. 1 ti'l:'.1i>lmwttlum u u1m1:1JAfl 'l'l'JllQt~t11n'IJ mn~~u'1ie'rlvnvi 

lflt11liti'ij!)jl ll'll'J!llfll'i.............................................................................. 6 

2. 1.1 ti'l:'.1i>lmwttlum uu1f11wfifl 'l'l'JllQ 1~u1nuri1'i'i:'.~'IJ'1ie'rlvn'l'l 

lflt11ile'4!)Jl ll'll'J!llfll'i ................................................................... . 6 

2. 1.2 fl1ll.J11:1Jltl!!1:1:'.l1' flll\11:'.'ll!J~fll'jl'J'ij !)jl ll'll'J1:1lfll'l................................ 10 

0 ,, ~ 1 
2. 1.3 'IJ'l'lfl1ll.J mmu l!'Wl'l'l'll!l~!l'ij!)Jl l'll'J1:1lfll'i ..................................... . 

2. 1.4 ti'l~ 1u'liu'IJe~e'4'lJl tl'lfJ1:11m'i ........................................................ . 

14 

18 



OJ ' 
tfl"i'Uq/ (VICI) 

tt-tt'1 

2.1.5 m;vv:1Ji'uuY11Jl'Vl'lllMll1.ji\f1ll'll'Jl1lfll'J1utl;::;rnt1'1'Ylv...................... 23 ,, 
2.1.6 .Wuipu 1 'Wfll'J!l1Ul'JlJfll'J1'111iJum::;u1uVi ~1n11 lV'!.jtyl ll'll'Jl1 lfll'J..... 24 

2.1. 7 ii1u1~'lllJ~ffll1Ul1::;V'!.jtyl ll'll'Jl1lf1l'J 1utl;::;i~u 
' ,, 

.. .. d 

l'JlJ~l'WlJ11lftl'J::;'lllMfil'I.................................................................... 26 
~ .. d ~ _, q 

2.1.8 ll'W1'Vll~fi1llJfi'ill'Jll~!l1llJft ~lH'J VU'JllV'llll~1J'J::;'Jll'Jl'W L 'Wfll'J 

ll'!.jtyl ll'll'Jl1lf1l'J ·············································································· 29 

2.2 ll'W1fi1llJftl'll~V1flUfll'J ;::;~u'1i!JVil1l'VI 1 utl'tytyl'Yll1Vf1fi'JM...................... 33 

2.2.l tl'tytyllJ1.jtyl ll'll'Jl11fll'J..................................................................... 33 

2.2.2 ~tl'tyty11'11lJfftytyllJ'4t)J1 ll'll'Jl11fll'J................................................... 37 

2.2.3 tl'tytyl1l'4ty1 tl'll'Jl11fll'Jtutl'tyty1'111l1ilwtlom!l1.............................. 39 

2 .2. 4 ll 'W 1fi 11lJ ft l'l l~ V1 flU ff tu Ull'VI NV flfl 'J Mlll1::; fll'J 'J::; fo '1J llVi'l'l l'VI 
u u 

1 u tl'tyty1Y111tl f1fi'JV11 utl;::;rnt1'1'Ylv................................................ 42 

2.2.5 tl;::;10Y1'llv1tl'tyty1;::;11111m111'llilurno'llu 'llV1 '1Ylv .......................... 45 

2 .2. 6 1111:1J 11m mrn::; 'lllJ 1l'lll'l'IIlJ1 tl'ty t1J l'VI 11tl 011; V1'lllJ 1 tl;::; ! 'VI t1'1 'VI v 

1ui:J~~uu........................................................................................ 49 

2.2.7 N11'l1Mfftytyl'Vl11Vf1fi':llJ1................................................................. 54 
' ,, 

2.3 U'W11111lJftl'llfJV1fl1JlUVVfU...................................................................... 56 
0 I Q I Q 

2.3.l !111lJ11lJ11J'lllJ111111 "!111lJlftV'f11V" "!lllftV'fllV" 1rn::; 

"fi1ilu'111:1J'Vl'illl'Vl'W" ........................................................................ 56 ,, 
2.3.2 1111:1Jt11'10.i11;::;111Nfi11tiv111vilu1uvtl1'u ....................................... 57 

' ,, 
2.3 .3 uu1mwfi'il1nv1ilu m; n111U'il!U vtl1u............................................ 61 

,, 
2.3.4 !11llJ'f1lJ1VUl1::;ri'm;ru::;'IJl)1!UVtlfo ·················································· 65 ,, ' 

2.3 .5 m;f1111u'il1U vtl1u 1 um;'l11tl'tytyl'lllJ1'Jl'llfll'J l'lllJVJ'J::;lj '1 -1.i 

1u.,::;1 ii vu rl1i1' ou 1 v oi' Jl lJ'W l'l °111~1 vm., .Yfo 'l .................................. . 
.::! 0 q SI CJ Q.I I QI "' 

2.4 f1Q11lJ11J'Vl'WllJ1 L 'Jlf1Uftt)jtyl'J::;'f1111'Jjj f11Jl!Jf)'Jl'W ....................................... . 

,,::\IS} 4o 9sJ<V<VC.JC.J 

2.4. l 'Vlt)EIQ11'il1Vf1Q11lJ11J'Vl'W llJl L 'JIU111Uf11Jfttyty1 ................................ . 

74 

76 

76 



,,; 
il'l'l'l'l 3 

v ' 
ITl'i'Uty (Vie) 

'l'ltt1 

,::t I -=I~ 

'YltJfl1tllillllfl.................................................................................... 77 

2.4. 3 il '!! m fli;J11 mv~1 -M'li'~fi11 ri11 .u' l1Vi'l11'Yl > :;1111~1' il nrn!l fl'lfW '11~ ~ 11..... 7 8 

2.4.4 m1tii'llflfli;J11mv1nYl~nru1m1 -M'li'~fi11 ri11mru................................ 81 

3.1 l!W1fl11lJftl'll~V1tllJfl1Hl1.j'lJ1 ll'll'Jl11fl11Al~1h:;rvwr.................................. 87 

3.1.1 rrwiilY''l!'lJl~1h:;t'Ylflhw~1 Ht~v1ri11mn:;:fo.u'l1Yi'l11'Yl 

ll'\Vll1.j'l/1 ll'll'Jlllfl11 ........................................................................ 87 

3.1.2 .u' mt A fl Al~> :;1111~ m rnw w11l'll'lmm11w1h:; L 'Yl fl . " . 
u ll:; m 1 '11{ 'lJl t A \OJ ll 1m1l'ii~'ll1:; t'Yl fl ................................................ . 88 

3.1.3 1J'Yl1Jl'Vl'\1'1WWW1ll'l\>ll11fl111w fll1'111ll'l.u'vYl'l11'Yl . " . 
>:;11iN1'jjn1JflWAN'\llfl................................................................... 89 

• 
3 .1.4 m1li'~fi11mlJii1;;'\111'l'\lll~lll{'l/1 tl'lllJmm1'11~i.J1:;mfl...................... 93 

3 .2 111:1flfli;j11 lJ lm~V1 nu ft'lJ 'lJ l'l'l N'll fl fl 1 '1~ Nf ~ mmrn:; mnl 11n ll 1.j 'l!l l l'l l'Jl11fll1 

lJlll~flll1-H'................................................................................................ 95 

3.2.1 n11lJ111J1V'\1'1~ff'lJ'lJl'llll~N1v'll flm11~irn:;ff'l/'l/l'l'll~'ll nri>ll~............ 96 

3 .2.2 m ru '11'1 w m11il ~ ll vi lff 'l!'l! i 1 mllw ft'!! t)Jl'l'll~'ll fl m ll ~ ..................... . 97 

3.2.3 .u'v «~ml'l 1 w flnYl~11ru1i1lY't)J'l/l tmllwlY''l!t\!l'Yl1~'ll flfl>ll~11~ll 

fft\Jt\JlY11~nw~................................................................................. 98 

3 .2.4 mnh1nl11{t\J1LAl>Jlllm1m1-M'1 mYt\J'l/lY11~'llflmll~Nf ~Lflfl............. 102 

3. 3 111:1flfli;j11 lJl m~v1 nu ff t)Jt)Jl'l'l l~'ll nm ll~ wm:iJ Wllll:; fl11ili1n lll.j t\! i 1I'll')l11fll1 

:111li'~fi111-H'................................................................................................ 106 

3 .3 .1 n11lJ11lJW'llll~ l1ww1m~'llflm ll~ 106 
u ., •••••••••••••••••••••••••••••••••••••••••••••••••••• 



'1'1u1 

3.3.3 iu!l1J1J'\Jt1~ti't\Jt\Jl'Yll~UnmM......................................................... 109 

3 .3 .4 nl'.i"U11livtj t\Jl ll'll'.Jl'llnlnll 1'*1u ll't\Jt\!l'Yll~U nm 1MWV'.i":ITU ·••••·•·•·•· 110 

" 3.4 illmJf1JA1:1Jn{J11:1J1u'11~-u,::1Vlrt................................................................ 113 
" 3 .4.1 illuuf1JA1:1Jfl{Jtt:1Jwwv,iru ............................................................ 113 
" ' 

3.4.2 illuuf1JA1:1Jn{J11mur-ff~imr............................................................. 116 
" 3.4.3 illuuf1JA1:1Jn{J11:1J1u8~nq'll............................................................. 116 

1J'l1~ 4 1trr:n::ttifty'l'l111n1il11ilutl1u111'\JM1l"l;lt]!llvil'.Jt1lfll'>1um'>tl-¥mw11duu~fo1u 

"t]!t]!l '11 H Vil fl ., ij ~ 

' 

>=> o' .d I d 

4.1 1tfl'.i1::11 l'.i1l~ fllttl"U111U ........................................................................... . 
""' .... ,A 0 1 4.2 1tm1::11 l'.i"M !lllJl~'\11MV"Ljt\Jl l'll'.Jl11nl'.i ................................................. . 

d l 6jY<Vw<vY"" 
4.2.l fl{J11:1JlUVlV"Ljt\Jl l'll'.Jl'llnl'.i t'lirnfl1Jfl1J'\J!l'l'fYflVl .............................. . 

124 

127 

129 

4.2.2 1m>1::ttr111il~llu'\Jt1~ffll1Uflm111................................................... 135 

'U'l1n s <qtlimdfonruv11u:: 

5.1 iqu.......................................................................................................... 149 

• 5.2 '\JVttl"lJVlllJ::.............................................................................................. 153 
~ ~o q•q l 5.2.1 11l'lflfl{JlHJWVllJllJl !'Ji ium::lJ1\.!flU!ltjt\Jl l'll'.Jl'llnl'.i 

'luVl1~urw11v~................................................................................. 153 
' ' " 

5 .2.2 11 <l n fl{Jtt lJl u-Yi'l '*u ~ t1 miiu1 ilmll vu f u 'l u tit\! t\Jll'l 1~-U nm v~ . . . .. . . . . . . 154 

5.2.3 fl{Jl1:1J1U1::1'11JV"LjUt\JtY~................................................................... 154 

'U':i':ifJ!l"l;jil':i:l.I................................................................................................................... 155 



illi'IN'l!1fl 

., ' 
l:lTHltU ( vHl) 

u 

fl fi1Vivnfl111m11uflm<M!J:~!'(l'l~ v. 409-410/2551 dv~ fl~Vi'l'll'm~v1n11 

t~V~~iiflQl1!J1Vtll'\1"Wl'l 1 tt'v~1 "Wt'IJ\ilVl"Wl~flll1U fli'l'iV~ ('UV 1tt'u~fill 
• 

ll 

ttu1 

\illlJfll:jf'IJll'l'IJV~V\1'1Jl ll'll'Jl1lfll>).............................................................. 164 

'IJ \il 11 l~tu~ Vllt Yi VlJ\1;;)'flfllJWi11i u 11tyl1 \il l'Jl11fllJ!Jl1 '1i'rl'tyty l'l'l NU fli'l'i u~ 

\ill!J\1tl'flflQ11lJW1 Ylvttl1:::\liNU1:::tYlri......................................................... 187 
o""i QI ""' .Q 

fl fll'l'l'l'llfl1ll!);~'UU~l1'111ljutlJ1fllfll'l Antonio Masterbuono and Diana G. 

Mastcrbuono v. Shearson Lehman Hutto .................................................... . 191 

u1:::1Wrj'1:Uatt.................................................................................................................. 203 



' 
U'fln 1 

u't'lu1 

• 
fl1 '.lYl1! UU1j'.i fl\) 1 uil ll~UulJ mm .u~'li'W'£l '1111 nvr !M fl1Hl 11lJ nl'l! ~1lUfll'jVfI)17 ill l~'IJ ll'l 

Y>=> t ,J""_J 'J/A qV ~ '°'I wA.f ?i"'><=I w 
'lJ!J'Vfl'll\1!1'11~'1 'Vllfll'l'IJU mrn!JlJ'll!J'VfiHYl 1\Hl'ij'IJ11i'l\lj'11fl1H'11)1iill1\lll'lfiU'lf'IJll'l l1Jll11i'.i:,1J 

SI ""- """"'~ .Ji! ,J o 4 , !I} l$ 4 q 3'.c.-"l.J'tl Yd I J. ! r-1,J' o w 
'IJ1'l'l'!Wl\1!11i'!1U,'l'lfi11Jl'j!Jfll!'WUffl'j \il'nl'Un 'Ji41l: l'lf11i'W flfWl!l!lJ!lt)mlll ~J\1!1fl')1lJl'lfllNfl'W 

'H1'11t1fl'lUJ tri!fl'j l I) (voluntary) [lflt1'uu Nfl nu ~ti llli'iflQ'11lJ1 Ul~lfflJU4rl1J 'h1' ~mm 111 
tll-j'IJ1ll'll'Jll1fll'i1um1;-~fo.UaVim'l'l 

rn;' ~:ru.fl t1Vi'V! rn 1 rHHJ '4 i)ll hil'J ll 1 n n d'I um ::1J 1w m> 1:!1J .UaViv11'1'1 'l'l Nu vi~~ 
~WYI l'l'll'l fl!Nfl'W 1i{1Jflfl <l~lfl!J ~4flln:1~ Wfl1J!~U1li~ rm l'l lUflUVhm'i l~Vf ll 1'.iill l'lil ll'llui 

'lll'i1fl0Vi1nl'l 1 'ilUtl'4'1J1 h11'Jl'llt1H ll ~11!\il fom 1r1 tt'zjVi vn11utl'f1~'1!!l1'1unf v41rn~4l'v~1l'¢''l'l fo1J 
• 

11,111'l'! u1 u 'II i\' n Jl l'W m Sm~ \l llU <{l!J t ~ ll ll 14~1~'1 zj Yi 1~ 1\1! a 1ll11!Ju!l1m ll 'l if Ill' 1u 'l'lu ~ 11ilu1111 

• • 
mm hi' u v f11llf1U zjVi'l'!111iv1l!U!l Af1M nu n1ll'Wlil 1ii'i ll11t111Yill:; 'l<fll w 011~ 11il w n :i::u1i1 

• Vi lll'i !al 1.U !JW'Vf l'Yl!lll:;fufl ~WUlW li ii' t1Jl 1U Ill nzjVi Vn'l'l '11'1 u~'liiil U15\ll1U \j Ill' IN '1iJ 'IJl'JA !'Hl tjllli 111 

4 " _, 
ll !l :::fl11lJ !f 41J!'d IJ1J1 ll tl'lJ !MU1 :::'lf1'lfW 

v 

m11::: !lJ .U l'lfi'r! 1'Yl i l'l u11l fll 1 lll-j '1J1ll'll'Jll1 f117l'l11i11g11111u 1'l'lul'imu1wm'I' 1.J4u ~ irtl' v 

f1'{ 4ff~ v~ 1i 1JH'W i) 4 i.riJ Ull'l w 1n ff1.l'l'I { 11'1mh1f1Q '11~fljj1U 'I u f1QlilJ1U\ll11!1'1lJ1'114U ll::; :tl 'j::; lJ1 l'I 

""'""" ""' 1 .::$ OJ ''"""':!. flQ11lJ11.11ll'l'l~l'ltlllfl11lJ!!'l'M W.ff. 2477 1111'111 210-222 \iltHJl'l~U lJflQlllJ1tlHJ4'l1J1llfln 

!1'4'1J1 iAl'J'fllfl1'.1Wllf1ff1ft ?hi V11:::11'11UIJ!tYri!l'4'1Jl 1WllJlllf11> 11.ff. 2530 1rn:;'1<1111 All 

w1:;11~ 'IJtffri !ll.j 'IJl iWllj 111m1 'VI, ft 2545 tlilt! 'MiJ m':lui\'1'1J:tlfo:tl~ ~w1::11~ 'IJtUriil'l{ tyl 1'1') 111m1 

11. ff. 25 3 o 'l l1' tY!ll'lfl ~ il4nrni w1:tl fiu~ull:::mw1 Jl l'W '11 nft l fl ffll 1 flt] 'l!m1d 11'111Jl'l'!1 ty1 il'l l'Jl'l lfll> 

m 4'1't1rn '!f61:;wl Nil 1:ornff'IJ!l4fl ru:; nn11011111'11unQ1111wn1'lil n:::11114una \!!ff!! 1'i 4 

!f'l!U'i::i'lfl'lflW (Uncitral Model Law) m1~ul'l'utm11h1m1uii''l'IJ 

th::: fo'!ftl'lJil4f11:::u1umnnjtyl ll'lllJl'llf1l'l ll'lmP.m:::'lu14m1~1il~m,-fi'1 fia ~Vi'l'l1'Yl 
w ,. ~ ~ ,; • q ,,~ v ,,. " d q A d 

tYllJ 1'ltlflfl rnv f1\ll 1fl'ij tyl ! '1 l'Jlll fll'j 'IM~ :::111 m !lill.jflfl !lf;j!J fl11lJ' fl111H'lH!1'lfl 'II LUI 'j M 'l'1 
' v 

11'\enn u iJ 'IJ'Ml4J' t!W W 11'1 a m1:::l11 i tt f11'l Vi~ l'i Ill 1°lil ~ll u <Jf'llll'I~ m~ W111l~\J'1:tJ${1Ufl 11l!n.i1~ 1 
v 

1rn :::1i'ltJ 'fin" ll'tJ\il rJ<l'Mnu n 1 rniu umJ i) 1Jri w 1.:i m:; 111 w ll n~ 1 nu m Hi ii il u mt 1J 1uil ll 1; ru 1 

'lJ !N!Jtj ty 1 i l'll'Jl'l l fll'J ~ ~1i'Jufl 1111'111 ~.:in1 'l ir ff llJl'J tl fo lfl~!J! ff rJ'l'IJ!J 'l~Vi'rlll1!l l'l:::fl 'lllJli'iJ'l'l 1'1 



2 

~ tq 9/lfl !ii _.J 0 CV .e.t ... I ~ .i:!t 0 .t:::\ .t:::\ 9) I 0 el 
1p fHI 11 &~Ul:l~'Yl fflfl tyflflIJ 'i~ fll'i'tt'lN flfl fll'i~l!'U'U 1p fHI fll'i fll'i ~'1111'1tl 'i ~!'Ylff fll'l!''Ul~'Ufl'I 

m-1 tyl L\?l~l:llfll'i ffllJl'i ail 1 i ti 'l cifu'! ~u nutl mw 'l 'Utl'i ~l'Yl ffl'i N"l i$11nflui1 fo fl !~fl'! 'ii lfl . ,, 
tl1 ~t'Yl ffl'il'l"l tnflul'i 111:1n

1 
nl.ll'i'ltl'i ~l'Yl fft 'Yl t1 i~t 'li'111lJ ttl 'U fll~'Ufl'lfl'l-1 tY'tytyr.h~1rrnn 

,, 
mm f u i1 u ihHrn ~fl nu 'I ~u \?l ll.I fi 1~'U1~ti1-1ty1Ll'llPJri1fll'i'i~111 Htl 'i ~ rn ff 1-1uuiJ1 t1ti {fl 

(Convention on the Recognition and Enforcement of Foreign Arbitration Awards, New York 1958) ~'I 
,, . 

i1 ~rn 'l i1't11;'Ul~'Ufl'lfl'Utu1 ll'll'lmm1'Uti'ltl'i~t'YlffVitfl'W mn~nti'W firuru1~'lflrl 11ml.I natl 1 i tli .ff 
q u q q u u ,, . 

u'lfl'u 'l t1tl1 ~l'Ylffffm~flmrl1i1'U i~i 'U'Utu~Vifi1w'W1mn'llti'lff11:1 i:Jff1l.I nmli i tl'l tv'lfi'u i 'U 

U'Yl rn'Yl trn ~ 1ll t1~iJtllJ1 t'l 'W fll'i'i ~·fo 'li'flw'W l'Yl'Yl 1'1nn111 

ff'rurun~tt 11'1mJ1t1'11'Umflf il nurnn'l!''U mm'i a 'l t1~ ti'Utul t l'll'll:l lfll'i'i ~·fo'li'flw'Vll'Yl u u d!I q u q 

111 \?11l.lmm1 15uli'l'W'i~'i1'!fvtytjf~fl'l-ltl!l1\?11PJl:l1m1 'YI.ff. 2545 utytjf~i~11 tY'tyty11~1111'1 

11tl 1t1'11t1 mfl f il nm ti fl'Jj''U i:J11 'ii ~tll'W firuru1m'ltl flflrn'ltt 1fl i:J ~l'l 1lJ fifiruru1mmrnl'l fll:l 'I 
"'8 u u 'U u u 

,, 
ii1'U l'il'Uti'lfl'Utu 1 tl'll't1:11m1 'l tJ m1tlf uri~ru t1tlf u 'l tJtY'ruru1'Yl 1'1tl flfl'ifl'I 1'11111 'illltl'llti'I 

q u q u u 

l'il'Ylntlfuti\?111~flrntlmtltJ!tit11:1~ 13.50 l'itiil 1dti~1rnt1~~ir~~'ltlltJn1:111 iltffll i!uul'i1mh 

tY'tyty1tj'11lJ ti't1ttllJ m1 i .ffiY'Vln\?11lJtY'tyty1rj1~'U ~'1111fl~1rn t1 i1.m~ir~ t 'il'Vl nv'l i:JuiY'Ylntl f uti1'111 
;f 9} J i\1)3' d tlcvcv .J' jl J&~1?1 .e.t 

~fl flt'U t1'l11 ff 'I 'IJ lJ i tJ 'UW ~ lJ lJ 1 ~ fll'i'Vl L 'il'Vl ntl 'iUfl l'l 'i 1~ ti rn u t1i11 ff 'I'll lJ 'il'llJ i 'If mlJ m1t'ivmti1 .. .. ,, 
~ti rnii t1ml.ltYruru1nt1lJ fllJtfllJ~fl mrniJ~i1tJl'lll.ltlfl~ ul'iihi n11w~tfllJ fll'i 11 t1flrn1fi1iYt1 i m.J 

u u .. 

' ' ' " )I )I 

'Yl~U'VllJ fi fll'tt lJ ~ l ~rl 1'1'11U1t~flfl111.J t ifottltlfl'U tfi~ 'illflfll'iVil:l fl'ttlJ tlhh'i~'ttlJ fl'U !U 'IJ!V t1tl f U 

.J 
383 1'i'ifl'tt'U'I 

.. 

'j) O Q.I ~ O G) j} I .c::! 0 ~ ~ 0 ~ ,! i j)<\°' t/ .:! 

UlJ 'ill!l:l tl'il~'Ul~lJ~tllJfll & '11 fll'i !t\?lfflrt 'il~lJfllVl'YI lflll l'tt'iflfllff 'l'lf'Ul~ '11 ! 'il'Yl fl'l!'lJ~fl~ 

. i~~l'iti1dtiff1mlitJ111'11VJti'l'Uti'l t'il'YlniilJ1:1u1:1~iihr~l'iflflQttmt11'111.l tl.1.YI. m\?111198 'Yl11nflttd'I 



3 

• """' .J3li .?121 9) d \il1:JJil1::;1rrnn!.JMm11uvnu<1::;vnru'Ji11 lJl\il11 383 1nfl11'iM rweM~ln 1uUu!\J'f1l'\JUf1!.)MlJ11JV1 
d QJ «:\ 9) nf d 21 ~ I \lj I ,I I ')./llj ')} <!! r <V 

!f)tJ11111fl1l:IJ1H 1Jl ';i 11111 fllJ u 1::;11'11Ju1\)11 lfl U 111fl~fl1 l:IJ !!JtJfl'\JIJ \i!U l.j !111JU~fl1llJ '\I 11'1 'iJ l'I . . 
u 'ij !\J l t Iii 'J mfll1 ~ dHf 'YI ilmnu umVl 11" 'l 1'11 u fll1 'l '*il lm ~il f 11 <1 miJ vil f 11Y1 !.! "inu l1':JJfl 11 

• • 
-ffww1'YI Nil nmu,Y]ij nu r1111 muiJvilf u l1' ,1f1uri1u u1~ mh1 '1¢11ll'l'lu nu rn 111l11111 

0 0 " 

• • 
'YI l"!ffHI Jl f1 u !'Vi 11::; 'l u n uVi lff !\J!\JlU u zj ff !\J!\Jl~::;ii( !l "Vi 1 ff !\J!\Jl1l uV/u Jl l'iJ'IJU" fl1l:IJ iru::i Iii fl 1 

• 
111nzjff!\J!\Jl '1¢i'Mu l:IJ 'l u ff!\J!\Jl l l'ltJ'Viml'l11~url1r'l!\JNl'I 11~ mi'.lu '1¢i'il'l11 '1i!fl J> u::;11vmiJvilf11 

• • • 
u 0nu1nil1:i'iunfllsw u1sru 1 fiu u::i "'1 Hll 1niiJ0, '1il'(].\iurvhu::i"1 ufl~11 u111fl 'l ttU'iJ!\Jl llilllJmfll1 

• 
w u1s ru l l u fiww111li fl hi'ul'i 111miJ vil f 11 r1111 u \il\1' ~inu ri1u 11'1tJ iiJ'l ii' il1u i~uu w i 1 A \ii <11fll1 

u u 'U <I u q 

• 
w u1 HU lil f 11 <11'11iJ vil fo V!l:IJ iiJ a niii' !l" • 

1rluY1u11ru l\ill:IJ'Vi1:::11'liu!\Jt\f~0'ij !\Jl llil'J'1lfll1 'Vi. ff. 2545 ~ 'l ~il1u 1~ff1<1ilflm0"11 ~u 
• • 

ffl'111 vl" l1'1:J.J 1HJVJ1l'YI 1u fi i:Jl'\111'1 l um ll1l fl!.J 11m vr1111 u \ii '1 ¢111 u f11ll'ij!\J11 lil'J <11fl11Yi ~ l> ru 1 
• • 

11ll111l'iffw niirni'.lu 11 fll1'1 l'lti'l vil fo-U'l'll'ill fl!.J11l.l1tl m<1nmmH1V11l'YI1u '1¢111'111 'l ~11li flvli '1 il 
SJ I S) I t 

1w'iJ!\Jl llilllJmfll1uu hiilfiu~\il1:1Ji!1 n!.J11mv'Li!\Jt\i~ 1'11s1::;'1l:::uu11li n 1 w~u,fll1w u1'Jru 11~ 0" 
• • 

1iJ vil f 11iii'unl rn li flfll'J 'l ~iYVJ il1l'lair~':i1i1:1J1wu u ru 1¢11v nci11illl iiJ ail f 11 iii !l" r1111 u l'l 'l ii' 

d :: 9) a."'> QJ di el i ""' o' d1 o' I d J' <f mn1ff1<1'liU\il'iJ 1u u'ilai:J !\J111!1!l"l'lumu11 t l'ltJ'Vi!m 1::;11u1m!l nm'i'YI u'YI fll1' "!U'W'Vi a1u mnmu 
• 

111 ~ u iiJ ail f 11~"1~ u fll11ilu'il11uQ'l uil 1::: 1~ u \ii l!Jfi li11u"111 'l 'lii~ u nn 1il u 'il 11u !l nil 'i::; 1~ u ii! . . . 
' fi lW'Vi in mg mill 5 848/2550 i:i'i u.\imYl ~ u ::i "il 'J 1on11 tu'YI ri'fl \il!U 11il f 11lillu11 li"u ri 

l11ma~ 1'lu'llru:::~iJ,f1111l1ilwf1rl'!\J!\Jlt~1~uli!lu11li"'1ilil,·1uvhrl'l\l!\Jl1'u~31:1Jm11u 2541 ;H, 
' SJ SI ' 

l111<1aY1 1 rr, iiJ Nl'lu 1i1'1111:::11iluri1 ~'YI r1' ~"1~ufll'Ju"f111'111'J ::;11il1nu '1iln11fl11:1Jf11ill'IY1l11m11 1 

.<$ 9) cv .::. o QJ I 9) "'1i do d Sf o '1 r/'j} -:9 'JJ -""' 
U"\il ll'11 fl!"'iJ Ul'iJ1'iJ l'I" fl'111ll!lflUlfl\il'iJt''iJVI ~1maV1 l ~::;\i!U,'liU:::llfl UVI fll'l111 fl'!11'1U\il'iJ!"'iJ 

l11u 1u 648,43 7 .33 m'YI U!\J1111'l,nci i11~ui:J(\!111'1!0fl!.J11l.l11JV'iJ!~tJ1¢11af111:1J l1' "rn1 a11 f u a'\J!l" 
• • , I •"1 'd ' n 9 "' • d d • "' ~ ~ ~ •"1 9 • • "1 • u'J::;'Jil'li'iJ !!:IJ !:IJ:IJ~fl1l:IJNltJ t\ilafl'\J'iJUN ffl'1!.)fll:IJUl'iJ1UtJfl'\J'iJ1'iJU'illJ!!'1::;!!f) I'll t11\jfl\i!U" !\il 

m:1Jils::::1J1'1fl!.)11lJla11lwuuru1f111mtvl" !Jllil'Jl 142 (5). 



4 

1.2.1 tfi Vfffl111ttll:; 1tfl 51:; ttil ru \11t~tJ1n"uihu1•'llV'1tl'W ru1 l l'll'll11flU l 'W m;tlf ullfl 
u q u q . ' 

iiivtli'u 1 ulY'l\ll\l1'V11'1tlnmiMl'llltJfl•utYlvflmn nll 1n1~tlfiu~ nu 1'111'1 m5f\11uufl~ l'llltJfl •w 
' ' 

o"'> ""'°""°"QI' 
fll'VI 'VI 1fl'hl1!fl tJ1fl'U!5 tl'lfl '1 flll11 

di d Ylrj .:o1. o ~ d d 9J QJ 

1.2.2 !W tJ ! U 'W !! 'W 1'l'lHfl1l !!fl I 'II fl 0111.J 1 tJ 5:; !'lJ tJ'lJ !! ll:; 1'111H 'l'l ! fl tJ 1'11tJ'1fl'lJfl1l 

tJ'W(IJ1 ll'll'll11fl15 
' . ' 

1.2.3 ivivri '1t!'i'~lJttll:;l'fwu!'i'~'W 111n 1f1i' ll ttll:;rnn'li'WU n:;uuv~ 1\11ll'lliJll1fl15lJ1u'1'1u 

1 o¥1iitfifltl5:: iv'liwtt ritl 5 ::'li1'limm ::ti 5:: t'l'lff'li1~ 

1.3 
.. 

'IHI 1J! 'll \ll'IHJ.:I fll 'Hlil 111 

.;i d, ~ q • _, .. •• d 

l'lfl'hl 1!ll'111:; m f,\j tJ 1'WH'Utl'1!J'Wru1 ! 1'11'1ll1 fl n l 'W l'f(IJ ru 1'11 HU fl fl HH'li'1 fll'f (IJ(ljllJ 
qu q uu OJ uu 

" 0 q >q " 1 q W " Q W WQ 

'UV m 11 u fl m 1 'lifl5:;u1u nn !l~ 1\11 l'll'J lll n n 1 w n n; ::'1u 'llV'Vl'VI 1'111'11lJ'VI5:; 51'li'U1\11\11'1 

• 
v~!\11 ll'lliJl11fl15 'VI.ff. 2545 1m::~fl11JJn111ufltuvtli'ulnulY'l\ll\l1 

1.5 

"' "1 1 QW ,,; 0 Q ,_, d ,., 
!lJ 'W fl15fffl'hl1 fl t'.I fl151 ~ mv fl'ff n (Documentary Research) t 'VI !l 'l'l 1 fl1 l1 t m 1:; \1 u 5 :; !fl 'Wu 1\1111 

1'11 lJ 'II !l u t 'II l'l '11!l'1fl15fin'hl1 1flvv1ft'v n 15flu'1-'l1ttll:;51u 51lJ ff !l lJ ll • 1nt!ln!'f15;) u ti 5:; n vu fl 1 v • 
0 "'> '"" .,' I I dd. 9} 9) 

1'1151flt)\1lJ1tJ 1'l'ltJ1W'VIWli 1U!'i'15 U'l'lfl11lJ !tJ fll'i'15 !NtJ!!'VI 5'U!l'1\1'W1tJ'11'W'l'l!fltJ1'11!1'1 tlll::'ll!llJll 

""'- I ">. o' t I d QI 

• 1fl!fl5 !J 'II ltJ!J 'W!l'l !J 5 l 'W l'l 'VM 'II !J '11'1Nti5:; !'l'l ff!! ll:; 'II !M 1'Wti5:; l'l'l ff l'l ll !J l'l • 'W fl 11lJ 111 'W 'II !J '1 W fl 
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<::I <::I. 9 0 I 9 !JI I ,,S ""< o'<::fJ. 
HMJU !l::; fHH 1:rtl ! 'W fl1)'W lll'W 1'Yl H '11~'1 lJl ! 'Ull l'J1~j'(J1Jflll1J lt!l ::;ff mn11m1::;m;Mfl!;)'f1l.Jll'Jll!l::; 

uu1'Y11~tJ ii UA 'IJ!l~fflll l mi 1~tJ>::;1'Ylff .\!vu ~fi u111l 11'Jfl1>!lij tyl ll'l'J mflnll ll ::;u u 1'Yl H~ fl ill::; 

vu ru 1tl'll'l!l1fl1> il UJ 11 '1/t ~vu ti'iJ ru tt 1 fln1il ~~ou v fltl > ::;1~u~ ftfl11lJ f v~ 'IJ!l 'IJ v ~ 
'I ... q " 'U 

• • • 
llijty1 ll'l'Jlllfl1> tl'IOffflE11mw11i otJi'uYiiill'l:tiu 1 u fl1>llijty1 tl'l'Jlllfl1> 

' 
1.6 1h::; l11'lfiififlli;Ji1'il::;1~111 

,,\ 9 ~ <l "1 ~~ ~ .I d d • ~ 't 't 
1.6. l t'Vrn 1ttm1uti~u'lJ'f11fl1>1'W ~ll1J'W!lflu>::;tl'l'W'Ylt)'111lJ>!l~'IJ!l'IJll~llij'lJ1 tl'l'Jlllfll> tl'l1J 

ff fl El 1 m w1 if otJ i'u ~ 1ill'l ~u 1 um> !lij tyl l l'l 'J mm> 

1.6.2 1~ ll 'Yl > 1u ~~u u 11'1 N~ fl ill::; ll ii tyl l '1'J!l1fln1~ il llJ 11'111u1'l Ntl iill'A 1 ~ v 
• • 

uti'i1rumm>1il~1foirnfl1l>::;t~uYifimwfv~'llll'IJ!l~!l'WUl1 tl'll'l<nfll>tl'lOffflmmwmrutuotJfu 
u 'U 'I ... q 

1.6.3 1~vt1'1 u .\! ll lJ au !l::; u u 11'11~1ufl1>ffflEl1u !l::; 1iofli;ittlJ10u!l::;uu11.l ii UA 'IJ v ~ 

1h::;t'Ylff 1'Ylo t~ vtlf utl1 ~fl!Jttmm~o1ilu fll>!lij tyl tl'l'J mfln 1 M'iitl>::;ff l'lb J'lTw 1um>u~fiu1 '11 



• 
"' 1J't1'1'1 2 

• w l ~.tj 'l t::::,,, tj QJ .<:::I, _.OJ 
i filtl1'.1Hltl ru1 i \11\iltilfll'j 1m;:;11t11i'l11:1.Ji'lfil1t1t11t1u1ut1u'j uim;:; 

• u • 

. 
- I QJ~ ~· ""' .<:::{ .<:::{ CV OJ ii ""' ~ A.<:::l 2.1 u ':i~ 11'11'11 HJ! u 'IUll II 'I-I 1fl1 UJ fl fl '11tj11.t) !fltl 1 fl ll fll ':i ':i~ 'Ill 'IHJ 'l'l 'l'l l '11!flti1 '.Ii 

01'tyl ll'lllJtll fll':i 

_( <V"">. !'II ""' "'i "-' v Y ""' '\' "'>.e:t l 
2.1.1 u'>n Ill fl'Jl'IJ!u um uu1rrJ l'IJ fl Am u11111mn::: 1 tl'Uti'VO'll\1 i AU1 ll tl1j ty11l'll'Jii1 Ill'> 

if 1fllJ u., fl~ il ttil flJl l'W tlu ifu ifl'l i~ u u <i::: 1¢11 u fll> vtilJf u 11il fll> 1<fffl1> . . 
vu w11 AA m fln ~n ei ti 1filJ'U1w1111fl ~fl r1'1111'i ffA1n u'li 6 rieiu fl~ !'l.J't1m 1'11 l '1 vil m> 1 <fifl n . " . 

1 W'I 3149'""- ~!JJwSJ.d=. "'1 l qw 
'i:::tt1N'Wfl'i'i Jl A11'] l'l'JIJ 'UlJ'l"l'l"ll'Vl'tt'ilJ'lllJ'Ul'l!W1'Vl'W IJlJ'i :::1U l'l IJfll'i lJtjtyl Al'J'11 fll'i ! 'W l'l 1fllJ 

" 'lllJ1Wfl'll'W'lll1fl~fl iiu fll'lffll'l'Wl fll>'l"llru'llv ttil umfl 0u fll'lUflilu1'UA!!l'l'W
5 

• • 

eyfl l'i eim~ iJ tt il flJl l'W 11 iJulJ 1<flm>iltJ'!!11Al'Jl'l1fl1> ivi il>::: ~u 'll' ei Vi'l"l l 'VI fl il eyfl 

1 "' _1 QI"" o' ' ""' lwdi~1 w "'°" ~ rn 'W AllJ'lJ., :::1A ff1 !'11'1rnQ'f1lJ1IJ'l"Iu11 fl Q 'f1lJllJ!'IUl'llJ1 l'l:; Cjj 1 ! lJ 'W fl Q 'f1lJ11Jl111Jl1 flu\\! lJ flU., 'll'W 

u > fl'llil1'11111>il'u1¢1ut\Ji1Jl'i1~ ei1 fll> >:::~u'll' eiv;'l"ll'VH~ u1i'irn'llA~0u 'll'111ti 111 11'1 vilfl'W fll111l'lllJ 

fl'Wil111tl'1~1i'luiltjt\Jl ll'll'Jlllfll> ll'llliltj1umA>l 5 1A':::~ 7' !!!'11'1111 iltJt\Jl lAilJ1llfll>il19i1~ei1 
1ttiJ11.i 1ri 1u rilJ 1fl11l'lei1~uil11ll1 

4 
Cameron K. Weininger, Arbitration Precepts and Princip_les (New York: Oceana Publications, 

V ~ q ,:,io'"' 1 o' o "" I 91 .::...::\ OJ SI""- 1 
1969), p.5, il11f:H !'W !!'111'WIJ ilff1 'i~'W, fililliU11JflQ'11lJ1tJ111'l1tJ11ifll'i'i:::1U'Uil'l"l'l"ll'Vl l'ltJfll'i . . 
iJUW1 lAfJ'11fll'i, VilJ'li'flf1'112 <ni11'V1'1"1lJ'ttl'Wm: rl1ifoVilJ'1i'lJm'l'VllJlll1Jli'i'ilJffll'IA{ 2548), 

" 'tt'Wl 19. 

' " li'i'ilJffll'IA'i, 2495), 'tt'Wl 10. 

' '!'Vlil 11'Vl'W'J'llrol, tt <111, iJ >:::11liffll'll'lf flQttlJ w 1 'Vl u <ni 11'Vl'l"llJ mum: flw:::iJ\limi:rnf 

""' "' o' SI 
lJ'f111'VllJ1l'ltJli'.VilJffll'll'l'i, 2516), 'tt'Wl 73. 
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' w J' w ti "" ,; • ,; d ~ • w ,; = l 'W 'j~ 1111nJ!lHJ fl Ulfl'IH'n ~ff'W \ll~ 1tl1fl ! \il!rW'Yl1l1'W1'YIV '4 t)!l !l'l'Jlllfll'j ! 'W mn~ 11J'IJV'W'W 1'1'1 

• 
5~11-:iNfJ!AN'l 'IJV11J htlt~'W~1'W1'Wl1!111Jflf1 8 

!J) d """ 9) O aJ I !J) J! & d.:!i 
\ll'W ffmn'tJ'Yl 11 !fl\i}fll'jff'j Nfl!;jl1lJ1Vl'i111'l1J'W Vfil'IJ 'W '1Mflf1Vti'l~lJ111 fl!;jl1lJ11'J 

w1ru'llrf1 u1Jn fiv r'i11 iJ Iii fl QM :JJ1vif fivm'l1111 ;1:JJ'.illtlfiuw~mu1 flti1~<111 fll'l cl' '1'111 ~., il u 1~u 
' . . 

tJ ;~t'Vj ill m flll Yi vi v fl 11 <Jl1 ~ wi11ii'um11 u fll 'l w \i1Av91v'IJ w 1 u mJ vu; flfl!;Jm ri 1il hl '1~f11 flH 

' " . 
vv:JJ f rn~ u'YI 11 m1 '1ilmm1a'l<Jlu1r1'111 urri11Yiilvci'Uru~l!u '1~ w 1flvivfi1~1'1fl1111foYi u~iilv fl • 
vuw1 il'IA!llfl1'>~'W1~t1-:i11nurn1 ili~Hifrnilvm~uvuw1 iAA!llfll'l fiv il~ilm1:JJl'il:JJ11a~u~ 

q ti q 'U q ., q 'U 

!J)Cj9'""' cvs.'-=> 1.t'11j!J) d9 
!'Ul t U'IJV'W'W1'Yl!!ll~'J:;11J'IJV'W'Vj1'Y!!l1111'W'W !\il51\il!51 

ml 1U1 fl IJfl fl1111 fll'J V'4 '!Jl i AllJ !11fll'j~'1i\'f1Jfl 11 lJ U VlJ l <Jin 'WV UN!! 'W './ l1ll1V l 'W l1 ~ 
•'1 tJ ' • w 'tJ '"tJ w "'d ,; jlj!Jfll'IHM 'l~!'YlffA1~'1 !!11~ t'W'l~\il1J'l~l11N 'J~!'Ylff !'li'W t'W 5:;1'Y!ffMfl(]lJ 'IJ1lJ!YlJ1fllJfl1'Jfll 

t IC) .:!! • <:!I .ct & .<:t G} '}) ~I I tq 91 OJ 'I Vd 
'11~'1 (guild merchant) V~ t'W!lJV~Al~'l !flV1J'V)fl!lJV1'1J~lJ1J'Yl1Jl'Yl t'W11fl1'Jfil!U'WVV11lJ1fl !\ilU\il t!lJ 

w'1= 'o,;,,\dj =1 1 1 
mn:;~1J'IJ!J'Vj'W1'Yl 5:;1111~'WVfil'IJ1!U'WfflJ1'lifl \i1Vfl1'JV'4t\J1 AllJ!llfll'j !Ill~ fl1'lV'4 t)!l l'lllJll 1 fll'J 
. " . 
i)~ '1i\'f11 fl11:JJU a:JJm fl'i1'W 1:iJ1J11~1J'Yl 1111i\'1'1N'l 'Uv~tJ1~t'Ylffv1 fl'J't! '1i\'l11 flni\'1 ii'11'111tJ1~1'Y!rY 
w • ,; " Vd 1 ?i w 'w O'I '1 

fl'W VV1~ fl111'1J11~!!ll:; t\illJ fl!;jl1lJ1Vfl1Hl'4t)!1 AllJ!llfll'J!U'WlllVll fllJlll !Jfl'tJ 'JU fl. ff. 1697 !!lJfflll 

.<:t J!c:: 10 
u :;:JJ1J 'YI 1Jl'YllJ 1 fl'U 'W flAllJ 

tJ 1~t'YlffA11'1 l 'W'Yl 1tJIJ htJ ~V!llJ f 11fll'lv1j tyl t A llJlllfll'J 1Iiiv'1i\'f1Jll'Yl n'Wll u lfl 

• 
fl!J 11lJ 1V 1 nJ'WUll:; fl !;]11lJ11'J'W 'j:; !Ill ~il fl!;j !1lJ1Vll 1tJil fl'tJ cl v fl'tJ 'J 'IJ Mlh ~!'YI ff AN '1 ii'~u'1 

7 
William Carton Jones, History of Commercial Arbitration in England and United States; 

A Summary View (Connecticut: Greenwood Press Publishers, 1973), p.127, fl'NG~l'W !ffl1Url 

8 """ "' .:!I ""' ')I 
\il!'Jfl 'litJ'WllJ, !'J!J~!\illJ, 11'W1 14. 

9 v1'.i U!!'l'W, U'J~lAfflft\ll{!ff'JlJj!flU!!ll~ft~fllJ~ htJml't1flll11 (Economic and Social History 

of Medieval Eurqpe. 1933), utJ<i tlilV nl'l'>Yl'Wrl mmrm !!ll~fl'W~'W'l (fl'j1!'YIW:JJ111'Wfl'>: lY1UflTI:JJW 

,; ' ,; 
ff'jl~ff'j'Jfl, 2524), 11'W1 40-41. 

10 'J) ..::S q .<:t o' Q) 1 ' . = 
William Carton Jones, op.cit., pp.129-131, !l1~t11 t'W !ffl1'Wtl Vff1 'lU'W, fi1Vli1Jltlflj;jl1lJ11'J 

1 9'""".<:t <V!J)""' l 1 ,; 
11\il1tl1lifl155~~1J'UVWY'll'Yl t\iltlfll'J!l'Wtul l'IAlllfll'l, 11'W121. 

.. u q 
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) 1d d, '°' OJ <!G.J d A I 'J) w .., II 
t lJ >1111 U\ll fl! J lJlJ flQ 11 lJl tn:l l IJl'l m1ru v mn t:IJ V\ll\ll\ll Vfll'llWfllJ '1111\ll:;TW \ll fl 

tl111 :ilJ ti>::; l'Vl flt 'VI v 'l u mJ Vfl1 ~ff'j v ~li v1tl > 1 fl!J11 d' fllJ l'W lllllJ flQ11lJllJ'l'I>::;1 vv m > 

5 f1l;J ru::; Ill> ::;l'J 1m>~l1ff'm1'11 I 068 1\ilvi'h1flJ!l'Wu1flflo11 lJ WlJ \J li > > lJ fflff \ll {'II v ~ti>::; l 'VlffV'Wl~ v 
• • 

irn::; no 11 mviJ '1 ~\l fl fi \i) l1vn1 ·Jiu no 11:1J wlll > 1ffllJ\ll1" 
12 

Yi'l '*n ulJ 11 u ff:iJ vfl 1 "f lllu 1nilu'VI 1 

• • 
'' no11m 1Jl1 w5 f1'1;JtU el flll> v l'Olfl\ll~\Jll'I \Jl 1mti vu 11 u1uu l'l'I 11::;111 n~ '0111111'11u 1u 

1 """"" ·~ <I <I 'YI> ::;lJ t 'W ff 1 > U !l::; fi lJ il >Yi 1::; 1i n lJ ff 11 'VI 'O::; fll1111MlJ 'W li > > lJ fflff Ill> (:1Jl'W 11i > >lJffl lY\ll J) 'II M • 
V 'W l~ villfl\ll 'O 1 f1'1'1J::;lJ'W1 \ll IJ'l'I J ::;lJ 1.J i1'1 u ~d l IJ'Vl v \ll 11 ii f1 fll) el 'Wl~IJ1l rl v" nu 11u1~ 'llV" 1>JIll::;.i1~ '1 • • • 
uo:1J111q1iii" 1 o tMn t\ll1Jt~ici1il"m1m1'1um'llv"ffn'l'I~ "11:1J1•1fl'l'I 1::;Mn~'Vl> "vtj~1vlllurn" 

·~ •di ~ ' 'E'I 9 ~ 'ti ' ~ ~ ',,, ' '1 ~ (U\ll tlJlJ fi>i11'1'11:;v"fi!U1.J tm) t\illJ'l'l>::;v~i'I 1::;1Hfi'O::;ff>l"ffn'l'lff\ll1 ""UN'lllJW'l'l>::;V"fi 11 

~:.::: ,,J rlll) :Abjt o.% .J A 
mum UlflU'W'VIH 'lfft'llV'llV"'l'l>::;v"fiM ttl1 um lfl\il t 'll'Vl v"fll'll'WlJ 111u"vlv"u11::;'1'11::;'1'11l1lJ!fl\il 

\lj I.;: 'J) 'J) ci, 'J) ,/I 

lJ1 'Olfl t '111.J'W 'YI>::; 'YI 111lJ'Vl H ff> 1"'1'11 ::;lJ\j lll'l ::;'VJ H ff> N ff n'l'I ff" U l1:; 'VI H ff 11" fl Qlfl Ill 'l'1 \lll" '] 

,% '1'J).:, G)'J)9J9 &. <I:: :: 
'll'WlJl '1'11::;'1'1>11lJ \llff"ffV'W'l'l>::;lJ\j t11!'111 t'OMflf;Jlf11l!'l'l'V1"11lJ\il'W'W 

• • 
'YI> ::;lJ \l ~ i 1'1uJIut111 il \ll'llV ~ f1Q11lJ W\llllJ 1'111 lJ i{/v 'II v" vu i~ v 1u>1 ru uu \1fl!Yf1~lJ1 

'J) W O -"'> ') Q d I do lft'JJGJ cl I I 

'l'l>VlJ numiu \il'llV" t 11fl!l11:;i11 nu:;m U11flQ11lJW'Vl m11u\ll n tu 'l'l>:;1iJ>:1Ji'l'lff lll>\J flff ~mum 

'J) 'J) c)' I I .::! A 

'O 1fl'l'I1:; fjff >l"!l l1:;'l'I1 ::;lJ \J !! !l ::;\'I 1 ::;lJ\j f1\l 11J'VI V\011);'1'11::;lJ111'J111 U l1 ::;lJ 'l.j ll IJ'lll\ll 

'l'l>::;li) rnffl>'Vl 'lllNff IJllJ '1~!1\llff \ll'WilWl'lltM'l'l)::;lJ\j M '1 tlil'lu "'li'l'l'l>::;Ul'VJ" 'lltM\'I)::; 

'J} ""' l "" 0 ' 'J) "" "" tl1 ""' <":! """ !'OllJ11lfflJlJ\llJl'll t\illJlJ\ll11.Jl'W11 '1'11::;!'01lJl1lfflJlJ\ll1l'lllJ11'11 t111\ll fiV \'l)::;lJ1.J 1111'1'1'11::; • • 
l & 1 ,% 0 'J) d-=>"" "' "" & ) IIJ g1,,,,,"" "' "" & .::!.-">. d lfj • 

lJ t'Wffl> 'lf"'l'IJ:;lJ t'Wl1'11'W'Vll11'1.il'Vl11.J'OIWl'l\ll 'lf"'l'l>::;lJ t'Wffl> t\ll1'W'O'Utlfi\ll11'W" (fi\il111'Vl!1V" tJ!!\ll") 

N\il'l'l l'll \ilYJ 11iriiivfi1llJ~~1i > rn ~" m 1u ~ l'l '111'1'1'1nu>lJ>1'111'4ty1Illfld'U'1tiu1 '1111'1 u q iii 'O uu > ni 
<l'""'- 'J) • <V "~ <J} 'J) ""' 

ru1u fflJlll\ll u 11::;\ll11Jfi11lJfl1 ru l\llV !Ym'Vl"l111wu11::;tl>1rnu1u::;'l11'1'11::;1'OllJ111ff:1J:1J lll>l'll'VI >" 
• • 

li'i'"vtj1 'W'Vlff~1i>l'll1inlJ 'l'l>::;lJ 1um>q1ii~"m1::; '1 ti a"nl!l 'l'I";) m11l1 U\ll~1rn1u1w1i >rni'l'lff lll{Yi 

tlf'llru1t'Vlt1 (ffi,"l'Vl'l'l:1J111um: tl1un"1umMVJUffullff1.j'Wfl1>11iv, 2549), 11u1 84-86. 
• • 

" f1Q11 lJ Wlll> lffllJ\011" flci 11 '1111 "elu11m::;mm1 ~fi1llJVJ" ff v"'ll'1"t1v:1J 1 ttii'"fiul! u 
'J) <lJ QI "' "" Ii) 'J) ) Al!j 'J) I .::: 'J) 9 'J) <:V "-' .::!. _J 
tll!ll'llJ"filllJ\lJ'lllN\ll t'lf) 111 t'VllllJ t\ll !11\llfifi1llJ'Vl"ffV"'lll" t111J"fi1J!V"" U!l::;Vf11>Jfil1'W~ • • • • • 
urut:U~11 "elui1m ::;111m>!!Mlfi11:1J:iJ'uvv:1Jn'W 1 iru"fiutl'u tl' 1u"riufi~U'WAfi11:1J:ilt~:1J 1'0 !!!l::; ., ., <u <u 

v v !I) v :v ' "' ~ 1 9) <ll <ii 9 t I ""'1 'J) ""! <V <v ti ~ 
'O::;V'Vl1i11l!!Vl!'WVfi1llJ'W1.JlJ1 111J~fill tl1lJ!l11lJ \illlHJ l11\ll!'WVfi1llJ'W'Wfi'W'Vl~fftl"fll'l1 \il11J • • 

I a' 'J) !!} :: <lJ <lJ 

1'l \ll !Yll1IJV:IJ'l11 N'W 'W lJ "ffU" • • 
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' . 
Auul'l'u 1~wiim;uwwAii ~A>::;mm;Yirimruuvi~l'l~ fiu uwW'Aii~uuw11AAl'llmn1JJucitl'u 

.,., 'U uu QU q <o 
I I I j/ 

A;::;mm;eu11Avuliuwr1111 "mlfYl lAl>Jl'llfll'i,, 11tt:i..m11i~ 1Jf1f1tiYitimruYiuvi~l'l~nurn~'ltt' 
• • 

Vi ~1'i(lj19i'IJ lA 'l'l'uVi'W l'l'l'IJU~ A'W !! ll:; V'W V!ll.J t1fiUAAll.Jrl19i'IJ 11'1 ti m ru ~:; u ~ tlu 'I 11' u 1-j t\J 1lAl'Jll1 fll'j 
• • 

i'UNl'IAUA'W '1il'M' 1rn:;r'\19i'IJll'l'IJU~U1.jfYl lAl>Jlllfll'iO!ll.J ii~Yi-.yA timru ir~tlu 'I tt'ul.jfYl lAl'Jll lfll'i . ' 
f u NAAUA 'W '1il '1 l'i'irn :;r'\ 19i'IJ ll'l'IJ Mu 1-! '!! 1 l Al>Jl11 fll'i ciul.J ii~Yi "!A 13 

vi um 1uinJvf 'liflll1~ 5 '1A'ii fll;ufii1Jnt)ttlJlm~ ll i ttYIA1Yi Vl.Jnummunvi.J;:;1'1'lff 

'l uA d'um1 11~ '1 A'ii fll'j m l'W 'j :;; l'liU t\JtYA m:;u1u 11!Vi ~l'i (lj lf11ll.J !! w~ f A'W 1 fl ff'W 'l'l {ffn 115 

A'i~fiu 'W.ff. 2440 ll~iuttl.J11>1~ 19 JJ1A;111G-121 iimfom;~rl1r1'fY fill m;~timru~:;AnMi9i' 

Ul.jt)Jl lAl>Jlllfll'i JlM!~'W <U'llVi'W l'l'l~lll'Wfl~llQ i 'Wffll1Hii'1 fl!l JllJ~lJf1~UQ'! 'Wffll1 l!ll:;zj fl'iWlJlAfl 

' q ' ,, ' q,,Q q 4 "' "' 
M11fl1'j~:;l.Jll1.jt\Jl IAl>Jll lfll'i irn:;;u~'IJllAllfflll ! 'll!'li'lJljflflll 11'11jflflll 'll'W~'ll'itl'lll1Wf1'WlJll1J'W 

' . ' 
u 1-j'lJl lAl>J m fll'i 1~ ul'l'A i!u fl~il' u 11>1 mqllfiu l~'W lll.j ty i 1Al>Jll1 nn h.1ft'll1 iT uw~ ~:;111 u '1A'11 

i'.ll.jt\Jl lAl>Jl1lfln 1 mr:i'ivi''lifllti~ 5 5~ '1iliilll.jt\Jl lAl>Jl11fll>'Wllflfflti 
• q w '1 " 0 w q ,,q Q ' ,, 'W ll fl~ lfl 'W v~ l'I fll 'll'W 1'1 'll ll fl fll 'j I'll l.J m :;u 1'W 'W ~l'i 1\11 i'.l'W Wl I AA '11 fll 'j mM (l fl 

q u q '\I 

• v • v 

mu fJIJ 11>1Vflt)'ll1JWU ci1~1fl-l ~nf A 1i".ill ll 1.jfYl lAl>Jlllfll'iii'IJ 11'1 H ii'1 zjf111l.J i'lwYi 'li'W:;.l'll~il1r119i 

'Ull'I !J ll!'f 'Wu vi u ffl l1 !~ll 'l n ffl l1Vi~nru1v fl f1 f ~ m'.J ~ 'll 1nff1tiVi'W1 fl 'El lA l!J r11i'IJ ll>l'IJ ll ~ 
'l 'JI~ ~ <VQI 

lll.jt\Jl •Al'Jlllfll'illll1 u~u:;1JNl11J~f11J 

t!'Vl 'l'l 1i f!m l '11 2452 '1 A'ii m; t1.,::; m ffi 9i''W.,::;., 1'11u '!! '!1'&111!Vi ~ ,., ru 1f1111J u w ~ 
fA'W lnff'W'l'l{fffl 127 ~~UWWA!4Mll'WW1 lAAl1lfll'i lAViifll'i un't'IJ!.y:jl.Jl'llA 1u fll'ill'l'l'li'itUrll 

... ., " ., q Q q . . ' 

Vi'W1n'E11A11Jr119i'IJ11>1'1JlJ~ul.!fYl lA1>Jmfll;vn 2 u;:;fll'j 1vi1iru fill mruYilll.!fYl lAl>Jmm'i'l'Ju1A 
' . 

tt~llmru Yivhr119i'IJ11>1 '1 ll1 Av '1il-.y~~A 
fj/ I T I 

'lltl ~ u l flU 'W!iJ lJ iJ 'i :;!J 1'1 flt) 'll !J w'.JnVi u l 'i ru 1fl1l!J!!Yi1ii Nl1i9i'u 1rlrni'Ju1 ufl I 
' . 

l>Jl11fl!J 2478
14 '1A'ufYt\J&'i1~Mlll.jfYl lAl>Jlllfll'iHfl~l1'] lvi11!ui1 JlVti:;i'IJvA'IJU1lll.jt)Jl lAl>Jlllfll'i 

:fl ' '1 9 " :fl '1- I d o :fl 4 d o 9 ,, ,, q 'Wll flfflM:;lu'Wl'li'W 'j I 'lllu'W UA l!J'l'l flt)'ll!JWfll'll 'W\>l !U'Wl'lll'JNll 'll'W 1'1'1'1'11111 u :;A ll1!J fll'j A'il 

fltj'll!JWU 2530 !'~ !llln't 'Ull 'i :;!J1ll flt)'ll!Jw'.JllVi ul'iru lfl 1l!J!!'1'i1 !Jll'l'i l 221 inw<1:;1v Vl'l'IJU1 

lll.j fYl lAl>Jll lfll'i'W Uflfflll i fi11/ u '1iJ Al!J'W'i:;'il'liUtytY&'illl.j'lJl lAl>Jll 1 fll 'i ff1'W lll.j fYl lAl>Jlllfll'i 
• 

iufflll1tt'1~u'11lAl!Jl.JlAJ1 210-222 Vfl!~'W!JlA'il 221 'lltl1ulflU'W'ilfl 15 tJ 11~lJfll'iA'il 

ttti' i 21. 

14 
"'il'lifluull.j!Ufl'Ell" 52, 20 (iJQmvu 2478). 
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• •4 " 15 Ji ,,; ,,_, • • • Q " 

'l'fi::;1l'lilJtytyAV1-jtyl !AllJl'llflH 'l'UY. 2545 'Ul.1!1.JV~~lflu~~lJUflln::;~u'IJVl'll'll'YI !l'llJ 

IHJ'lJl 1 AllJ m m1 i Iii' :iu fl11J.Jfi mm vNuw 51rn w 1l'lm1iw1::; vuN~~ m1.,::;~u'11uw Wl'Yl'YI N m1 

w1w'llti'1::; tt11~1h ::;!'Ylff u'1t-d u~ ~1flw "i::;11'li1l''lJl!TAlll-j'lJl lAllJ<11fll 1 w. ff. 2530 i\i\'1 .fu~fillm 

tl'l u t 1!111..111..1ufl1 u 'YI u i\! tYA 'II u ~ w 1::; 11 'llu i!!l!TA l'l' ~fl ci 11 ~ ~ iiJ !l v l'I fl flu~ null' il lw t ff 1 £J ll n ~ u ll::; 

ii ~flJ.J~ ttl~vuu till~ i ti u ll::; ilill'Vl'lfllleNnuttt1 flflrJ ttJ.JllJV 1-j'lJl iAllJll lfll1'1Jll~tl1 ::;t'Ylfftlu \i\'1v 

ll'J.J m1tl :iutl ~ ~ fl{JttJ.J 11!1'1~ fl ci 11t iia 1 m.J il'lail lflrJ ttmvui.l u uu 11\il' 1au1-1'Y111'1\lJ l'l l fl 11'1'1 N 

.:::. cl I hi "'> I ')) 9J I hf I 

w 1111'll1J1::;tt11~u1::; rn ff'll u ~fl 111::; fl., 1J.J lll fl11111'111Jfl{JttJ.J l IJfl n fl n::; tt 11~ u 1::; t Vlffu tt ~ 

ll'tt ti 1::; 'lil'lil A ~ ~t 1'l u ~ u VlJ :i u u ll::; f ~ flrll.l ll v1~ fl1'H '111HlJ l t 1'l u tt !l fl!~ u'l1wi1..111 ::;1.J u 

ll 1-j 'Y l l l'l \lJ ll l m 11uti1:; t 'YI ff i VI IJ 1 tt '11 l'lt VI IJ:IJ n lJ l.l ll.11unutl1:; t VI ff U ll:; ri ~ t ll'1lJ 1ttllfln1 of 
; 9 • • 4 

' 
4 

' ' .I l • fl 1::u11..1fll1v1-j 'Y l ! A \lJ ll l fl n ! l.I mn ::~U'Utll'l l'l l'YI VI NU 1'I ~ tt ll:; 1'1111! 'lllJ1::; tt 11~u1::; !'YI ff tt 

• ~ ,1 Q.I ?I "" ""d .x ' .:::t di 16 
U 1'11 tt l'l llJIJ~'IJl.I ll U ~::; t1J l.I fll 1lll'Iti1lJ 1111 fll'IVI ~::; 'Ul.IJ.Jll\(fflll ll fl VI l~tt U ~ 

2.1.2 fl1 UJttl.Jl£11!ll::;li' fl1ltl!::;'IJ!HfllW1'i!Jl Il'lllJlllfll~ 

1. fl1llH1l.Jl£1'1J!HfllW1'i!Jlil'lllJlllfll~ 
17 th "" ' 1 ~ 18 

Black's Law Dictionary (7 ed.) lllllJllJ11 Ul-j(\jl !AllJlllfll"i ttJ.JllJlM fll1 

!!ll.l!J'1ill Wl'l lVI 1 tt l! flfl ll ~ff llJ~ tl'lu flll N trn::; ilil':) rnli v fl~ lfl~ mm 1u'11vww1VI l 1'1 IJA flM nu 
I ')) I QI o .J' i di llJ ')) o .% di llJ ')).<:! -"'t Q _d f <=:I i 

llJ~ttl.1111~::;r;Jfl1'1 l.l l'l lJ.Jfll'li'IJ l l'l 'Ull~l!flflll l.l l.l CJM ! l'IVI l'Ul.l!J.J u t l'I J.J fll 11'1 ~ n Ill l fl l'I i l'l IJVI i;J m Ill VI~ 
I .:::!"J d 'J) I 9.) I c/ llJ 'jJ 0 "" llJ 'JI I 

ffll~NllJJ.J tllfllll''Yl~::tll'UV'IJllAVl\('UV~l'lll ll'1U fflffA1Nl11! Rene David !l'ltll'l.lllflll.llJlJ.J !111 

" 5'1 4d .,; .,. 9 9. ' .,; "' q •• _,, d 
lll-j(\jl !AllJlllfll1!Ul.11llfll1'1Ml.JlllJfi11J.J !111~ !~ !MUfll!flflllttll~tt1llttl111JfllJ !tt1::;~1JU(\jttlVI 

t~u1'11uii~Nlltl 1::; llJ'liU'IJMl!fll'lll ffll~fll.I tt~ llJ.Jlflfl11 ll'l IJ~ il1u1~'ll u~ ~~tl'lu Ul-j'lJl il'lllJlllfll1 

(J.Jfl1lflJ.J·tJ.JllllJU 2545): 112. 

16 ')) <V <I.I"" l 
ttJ.JllJ!MAVlllJ1'11::1l'li1.Jf.Uf.UAlll.lf.Ul 11'1Al'llfll11'1. ff. 2545. 

" ., ., q ., " 

17 Bryan A. Gamer, Black's Law Dictionary, 7'h ed. (USA.: West Group, 1999), p. 100. 

18 
Arbitration: A process of dispute resolution in which a neutral third party (arbitrator) 

renders a decision after a hearing at which both parties have an opportunity to be heard. Where 

arbitration is voluntary. the disputing parties select the arbitrator who has the power to render a 

binding decision. 
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v 

y; 'ill J ru llU 'iltl' Vfll'i1 ,r Utl fl fill eM flUfl 1 llJl'l fll'I nl' 'W 
19 

l'lllJff'V'lli'fl!J'11lJlV1'Vlo~jjul')t~mTu Alil ll'ijt\!l tl'l'JlllnU '11lJ1Vn~J~ 

. . " . 
'J).:::to SJ.::t'J)c. QJ""' SI<=> OJ cv -"! <=llrJ'J)<:J.,1 1• 
fj'Vl'VI 1'11 Ul'VI fj'l"l'l"l l fl'lfl'IJMfflll l'lfl ll''W 'Ull'V'l'V'/1'Vl'W 'W U ll ::;W'l'ljflfl ll '11 'l lJ flfil::; \! flflll 'VI ! l'l 'lU lJ 'ij t\!11'1 '11 

v 

1'11'1 ti u 'Ii' ll w '1"11 'VI tr u '1 rn ~ 20 

ff lll' w > 1 'il u vfl i'vff fl~ '11 'l !JN fJ > 1 $1 t ff 'W llA lil VllJ 11 fll > ll '4ty1 t W11Jll l fll > 

(Arbitration) fl lJ m ::;u 'l'W Yi 'il 1>ru1! ~ ll> d'u'li'll'Yi 'V'll'VI >::;1,dNzj'Ww 1'VI '1i ~ll 1 'iliimfl flilll'll~NW 

Jl 1vfl1HY ~'li'll'WW 1'VI 1 tl111' 'ljflfl ll '11,1~'11 ~ll'11llWfl'W~1 Jlf u mrnl'l~;~ t ~ ll 111'!1'1 u ~111 'illimm::;~ 
,J, v v 

'IJll'l'li'llwW 1'Vl'lf~t'5 vfl11ll'4 ty11 wqmflu r'\1~'1111'1 (Award) '11ll~ll'4 t\!1 twqmm>iru rjfllil'lzjm ru 
wi'.lll u '11,1~fi1Viw1 mn '11 ll~ ff1<11 u flu iii1t u um ::;u 1u Yi 'ill> ru lt ~ll 1u'ilIiv~'IJ11'1ifAeMVi11'! llJ 

v v 

'11ll fltfl\)j on'IJ !M flQ'11lJ W'IJ lJ~U> ::;t'VJ ffU 'W'l 11Jl1Vfl1J ll'ij tyl tl'l 'Jll lfll) u ll::; m::;u 1u'W 'illJ\\l li'U 

' v "' 1·"' ' d~ ·~. "' 0 ~ "' • w w 1 _, !llllfl 'IHlJlli;J mru !lJ ! I'll'! flM'l1'llJ fl1'11'W l'ltffrn'IJ'W 'ill fl flQ'11lJW!!ll::;'IJ lJU1flU 'WUl~U )::;t'VlrWlllJ 

1 ttzj m ru tii lJ fl 19iflQ'11lJ11J'Jl$11vm>ll'4t\!1t1'111Jll lfl1) 'IJlJ1A NU>::; !'Vlff 11' ~rl'uuri fll'lll'ij 'Y 1 t'1i'j lllfllJ 
' v v 

Yltnl'l'llu 1 uu1::;rnrY ll'mu::;'Ull~ll'4'!!11wqmmwiiuirutl1Jrni'1 u ll'4 t\!11wq<11rn>.i1~u>::;rnrr uiJ 

19 
David R., Arbitration in International Trade (Deventer: Kluwer Law and Taxation 

Publisher, 1985) 811n~1u llirul'i' ~'W'VI> 1mnm, mn::;1'u'li'1J'WW1'VI 11'1mrnru11.-iwmmrnllflfflll 

0 QJ "" <>'-=--=> 'J) 

(fl1~t'Vl'V'llJ'l11'WflJ: ll'l'Wfl'WlJ'V'l'Wl'lllfilJ, 2536), '11'W1 JO. 
' v 20.,,.,,,.,,.,,, ' i 'J/.:!,j;')lq ""'9 

'1"1'1Wrlfl1'1 '11'lVNfJJ, "fll'lll'ijt\!1 tl'l'Jlllfll'l: f111lJitUlJ11'l'W t'W'V111'Vl(j1JQ," t'W J'llJ 

U'VI f11 llJ fl lJ lJ 1 rl u fl lJ l'l fl ll ~ J ndH tl J::; t'VI rr fl ti \1lJ1Vttll::;A1Viw1fl1J 1 fflll i:l fl1 !~ V'l nu 

ll'4E111wqll1m> triJJ 1 (fl1 ~t'VlwJJmum: tl1il'rn1ull'4'!!11.-iqmm> m::;'VIJ11~AllnlJ, 2535), 11u1 3. 

21 l A I -"'>.:!!. ' 'J) """"'"" "lex arbitri flQ'11lJ1V'IJlJ1fl1'lll'ijty1 tl'l'Jlllfll'l ufll'lfllJ fl!;J'l1lJW111'1 'ltJ11i'V'l'illJ\\l l'IJlJ~ 

) I ~ T9)'J) ) lll'11 

lJ 'ij ty 1 !'1'Jll1 fl U Ul'l lll 'il J1lJ '1 ~fl !;]'11lJlV111'1 'lV'IJ lJ l'l flMlJ 1-j t\! 1 t l'l'J ll l fll) U !l::; fl 1 >U ~ fllJ l'l llJ 
v v 

'li'lll'lflll1 l'llllll'l 'il'Wrll~'Ull'l!!ll::; fll>tl ~rlU\llllJAl~'IJ11'1 fl!;)'11lJW'UeM fll> ll\,jt\!1 tl'l'Jlllfll'l lll'il 1J.J1 'Ji 
• y " , 

flQ'11lJ W'IJMU J::; t'VlffYJ fl1 rn '4 t\!1 l l'l'J ll lfll) !fll'l'll'W n1 J{ l 1'11JU flA fl1 J lJ '4 '!!1 l l'l 'Jll lfll) ,:r 'W ti'.l lJ 
I I :I/ " 'JI !I/ .. 

Vi•1>ru1Yi11'1n1'ill11till'1ruY\uu1rn::;\il11l'ufi1;J'IJ1l'1All1Vi1 ru u>::;rnffir'W'l Jl1v (~Vii'vfffl~ tt>V11fJ>, 

"j Aa'id o..,-=:,a'1 ,/ 

'V'/'il'Wl'WflJ:IJfll'llJ'WWl tl'll'llllflU, 'V'llJ'V'lflH'VI 4 (flH!'Vl'WlJ\11'Wf11: ll'l'Wfl'V'/lJ'V'l!!\1~\lWlMflJ\\l 
q .. u .. .. .. 

~ w • 

lJ'l111'VIV1llV, 2545), '11'W1 l l 1. 
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~ ,% 1 _, ;: d d1. ~ ~ ' 1 ;: "' 
lfllil'U'W 'Wu1::::l'Vlff'W'W '] fl\ill!J l'l'/11::::f1{]11!Jltl'Vl '111Nfl1Hlf1fl11Vljl)jl l'll'Jlllfl11'W'WllJ'Wf1{]11!JllJ 

v 

'11,tl > ::;t'Vlff 'ii' vu' fi11ir u 1JJ'l 'lin!:J 11 !J w u l'iil lY fll'l'lu'fi u > ::;w)1,~ m Ill v v1' lll)}ty 1 
' • v ' 

l~MTIV\j l)j l ll'll'J!'ll fl11;'Ull'l\lll'!i\''W Vl~l~ 'Wl~V' .ff v f1{]'11!JlfJ .ff Vl~ ~~1 ,'111V 
:: I 'J/ O QJ cj~ 'J/ <::! :11 ""- "" ;ff J1 O q I _d <V 1 I.<::!. 'J) "'> 'VI' ll'V,VfJN 'Ullll'lfll)jf1flVl'lV,lJ'UVWW l'Vl!f11'l'U'Wll'11 nn m ::::'I'll 'IA ! 'W1::::'1111,'VlfJ' !JlJ'UVWWl'Vl 

tVlv,t'i1ivtln1i'.hn1m tl1::::tiluri111mw '11~ll f11rn,ri111mw 11i1'lifll>V!jl)}l iAl'J!'llfll> 
' v " .. "'1·~ ·~ V!jl)jl tl'll'J!'llf111 (Arbitrator) flV 1jflflll'Vl l'l11Jf111ll\ll'\ll'llll::::fl11lJVU'tt!JlfJ 

'J/.<:> ,J1 'J/ "" QJ QJ o' I QJ 1.C. :: cj "* 
1 '11'1'1 ~ nlll l!lll::::'ll'U ll'l'UVW W l'Vl fl1llJ ll'!JW'W 'fi 1::::'1111'V1j l)jl l\ll l'J!'ll fll'J f11J i:J WW l'Vl 'W'W lU 'WI HM 

'UV,ff l)jl)jl~NTil'l'W (!VJ fJ1J 1\ii' rl1Jff tytyl~Wnl'UV') l!AV!j l)jl il'll'j!'llfll'J 1\ii'f 1Jfl1llJ~!Jrl'W 1iJ1 n 
' v • -~ • 1 0 'J/ .<::!.'J/<OI ~ 'J/IJ) 'J/ ""'""' ~ <:i :v QJ ')).::, 

\llV'IJf11"lV,1V' 'W fl11fl'l::::'Vl 111'Wl'VlfJ'll'Ull'l lW'Jl::::lU'WfJ ! 'lll'Jll'l'l'W ~ ~'!Jll''11'W::::flll lfJf11J fJ'l'l'l'llfl'lfl 

9° "'~" ~· 1·?1 "'"'~ ! 'W'Vll'WV,ll'lfJ1f1'WV!jl)jl ! l'll'J!'llfl11 Vl~IJflfll'lfll'W !W 11:::: !J!u'Wf1llN'l11V!JVfl\ll 

vuru11MAlllfll>tln&IV11'1'W!~'W v,fiflw:::: ~' Hli?/v,.u'1,mm~ u'l11'1 n 1 u mill 
' u ' 

d o' .<::!. 1 "' ' 1 'J/o 'J/d,?1 
'VIM fl fl Ill ::;!JV 'W UJ 1 ill \ll ll l fll 1ll'1!Jfl'W111V!J1f1fl11 lll!J fl 'W V 'W UJ 1 l'l \ll lll fll 'J N'Vl 1 '11 'W l'Vl !U 'W 

'I ... 'I 'I u 'I <\I 

ti 1::; 'fil'W ~'l~'W l'l'W fllll,tl'W V 1~ V V fll ?/a,-;' 1!J 1 u fll1 ;'Ull'l fl1 ru ci't5 fJflJl V'W ru11MM !'11 fl1 Jfl'W ~ 
' u ' 

1 d "'' "' ' .. "' • 1 ·1 • lll!J (Third Arbitrator) '111flV!jtyl l'll'Jlllfll1'Vllu'Wfl'Wf1lll'VVfllll'fJ'\llVl!JV'111tll'fJ''Ul~!Jlfl !J fl 
'J) :v 'J) !JI v t 

t'.i fJflJl f111!Jfl11~;'Ull'l (Umpire) lll1m11Jfll>~~'Ull'lil1uu Nflf '~::;\l), 'l u11w11l!,d'.iv~1l~ 'W 

m11::;m1ifo~.ff 1,!Jlfl 1JJ'1~' 

2. ii mrn1:::: ~rr1~'!J'llV~ n11014ty1 tAl'Jlllm> 

v~ft'tl1::::flv11rl1fil)jll'11Jtl>::::fl11'llV~fll1llljl)}l 1Al'Jlllfl1> nv tl1::::flnmn fl1> 
' v <!I. 'JI "'> 'J/ I "} QJ 'J/ ,:::! <V I .<::!. <!I. <::19) 

fJ'W 'UVW W l'Vl l'Ul\l m ::;111'W fll 1vljl)j1 ! I'! I') l11fll1'W'W ~::;\l) V~!J fl 11 A flll' f)lJ 'U v ~~ m Ill '11 Jll!J'U v 
v ' 

ff l)jl)jllllj l)}l ll'll'Jlllfl11 'luff tyqjl'UV~~ mill u 'W'l tl1::::flnTI ll'll' tl 1u1~ 'l ufll>Al'li\'u'll' vw Wl'Vl'Ull' 

1 .Jdjo d ~"'-~ 1 '"' ll'WUJl \ll\llll l fl11 'II ~!U'W ll l'Wl~'Vl!Jl ~ 1 f1fl111'l flM fl'W 111 lJ'Ullll'UJUJlll 'W UJl \ll\ll lll fl11 'UV~fl f11 Ill 
'I ., 'I <J ... 'I ., 'I 'U 

' "" ')/ v 
1rn::::tl >:::: fl1HlAYi1v 1i'lvv11'1J11 Al'Jlllfl11iJr'\1;'U11'lvliN h r'\1;'U1ni!u vv!J fJfli11'l~ml'll 1 tt'J!v~Vl1 

0 ,1 :: .J ,I d I 'J) 'JI .J '1 '1 ·1 • \lll!Jfll'll'llll'l'W'W 'll~V~fltl1:; f1V1Jlll1Jtl1::::nl1'Vlfl!n1!Jl~::;'Ull'l'Ull 11'l'Ull'l1'W~ ti !J l'l 

'l u u N fl >ru v 1 ~n r11n::::S11'll'vwwl'Yl 'I u i;l f)'.l;J Ill ::;~ri li ltlfl il~ rl'W nu f)l 

'""' 'J/ ,J 'J}d d1'J/• " 'J/1 
ll lj qJl 1 Al'Jll lfll > tt\ll'l11 nw ~ nlll ll'l l'Wt'W v1111rn 1 n ~::;mu 1'111'1111'! ll ~ fltl > ::::flV1J 1 u111' 'llll ti 

v ' 
vfllll1vv1' m::;111u ;'U11'l'll'vww1'VlYi1'.i vn11 Compulsory Arbitration 1'1' 'Wl~'W fll>U ~fiu 'I tt'~mru 
.... 9• d' '1"'"' ~ 9 "'1'.J' ~ 1 
\llll~ll'~t>ll~ 111fl!l!::::1Jflflll'll'Ull'l 1J11i:imru~::::ll'1Jm 1~111v !J 'll~Ml~fl1Jfl11Vlj'1Jl Al'Jlllf111 

1w11::::'U1l'lv~ft'tl1::::flV1J 1 ut~ll,fl111Jll'i1fl11 ~ ~'v1~1~u fl11tlm11ff'wn1tl'l11 .f ,if1w11::::1Yivm~u~ 

22""CVQJ,,j 1 Y 
W'lllJfffll'l 11'.ilJl~IJJ, 'l'l~'Wl'Wf11!Jfl11ll'WUJ1 l'll'll11fl11, 11'Wl 19. 
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v • v v 

n1m1Iiifllnll-jtyl11'll'J l11m1 l'l1:1Jtl n$! ~ ei ll fl 11'li'll1\FI 1\FllJ'!Jflfl11Villii 1m 11 un :.:'11'li'll1flu !H;f fl'W't.1 

rlmw" • 
!l ljt)Jl tl'll'jtll fll 'i!jjt.1111 mn :.:fo.Utiww11'11!l't!d1 1'11t.1'11 fll,'Vni'l!lt h1r14~ llt 

• 
1:: iu 11'l1Jti 'II '1)11 l'll'Jl1lfl1'l1.'l't!u tlti11d'I u 1 ti l'l1"t.l lLJlllt'l'll !M ni;i11m1J'llti111~ii:otlnamd1 

n ll m; 1fli'{14~ii f·Hl vi ti fl') llJff 4rn'.J1111 ttl IJ~ r1i M flu 1 tt fl111tvi1J U! jj t.1 ~W lll'i m 11rn:; w fl i!t.1./i'!J 

-Wwil'J 1un11m11'14flan 
' ' . 

lJflfl!'lTiii ·1mn::: iu<U' aii111'1'1 't!1'a ii1ml' 1Vitjjt.1ll'ljt)Jl1 w 'l ill fl nu u ~ !N '1ilt 'li 

~t jj u tl m tll 1 u <U' !l iivn11 Ju W4 111 flu vi ti'J t.1'ljflflirn11Jt.16n ~! jj ii mn 1 11::ll~1t.11t.111d4flu11 '5 o 
y ' 

't!<ll!Jflt.I ~-M i WI! '1 $l:irnri !) fl i'uuvi4\i)4111fltl m i1i tt51Jl'l1JJ1!l rn1ntlm t\l '1$ll'l flM nu '1 ~ tt1'o 
d r; dio .lwL» ~q 

l'l 1lJ1'1 flf;J 't!lJllJ fll'li 'U W!lnl l'J 1 fll> 'if 'II lfl'll !J W 'W l'Vl l 1 !J1 ! fl 'l 
" y 

'II v rn 'II w ii 1ii111'll1H!ll-jt]!1iAl'J<i1nu1ii1111w11um1!! n ::'1i'll 1w ./! v1'1 m'l'I u u 
y ' 

ljjt.1 'J tlw1lJ./Jfl>tfl M'll !l 4 tl fl'l W \i)4t'J' 'il fl'lj t]!l 1\llVj!llfllH ::m :;ii 1 nl'Hn'W'llV1J iJl'W 111'fitlmtlJ 

ri11nrn 11"huY!)Jt)J1 'hi'I #I 1'11utlflHU11::ii1ir'.l mw i um>ii1if t)Jl)J1lJ1fli1' om1'11J41fltl'lud 04~ 

fl Q 't!lJ wmi '1)1 i l'l'J 11 i m 1 u l1:; flt] 't!:IJ 11.1ii Am 1lJ!ll)Jfll1'IJ!l4ll vi l1:: 1.h:; !l'l ff 11:; '!! l\l ,YA i ~ 
, 

fl 'ti iy 11w'l"1flu11:;\ii'fl~ii1nn;'II1¥1 .Uei w lnl'lw 1:1J m ::;u 1u 111iii1111ill1fi1 lJJ 

Qudicial way) ll::;w¥tfiu '11JJB 1ll1!l h 'bj'\ $1 g~ !l'tjt)! 1 l '1'1)!l lfll1 ~iii~ el~ i;jf1~'1flyfiu ~ 11J1'1 

fltjl1lJ1V1ll Wll11illlfl11JJtlVN!fi'i ,flf ¥tttti'I !JIJO'Ufll!l lViJl:!t 11\'l'illWW 'IJ!l1fll'.i'tltj llJ1 h11'j!1lfll'.ifl fl 
' . " . 

fl 11lJ~1'l ~m'.iVi \l::; l1'1 l'l11lJ ~41l1fl 1iu1 fl~'ll M1~!l n nu !l::; oU1Jl'l ll1Jiil'li'u cli'!llJ'llM n 1::; u1um1 

w1111ru11'1~ 1 u fll !l u~ ti U. l\J1 l '11'Jl1 lfl u j)::; ~IN ~fl 8tJ't!11' mt 111;;i11lJ ~Ali 11lJ1 ii rm '111i:l um:;mu 

w1111w1fl~ 1l'lu~ui1~v' 111' ~ mti! VJ flNwll tflflllltr111ti VJJOIJ 1 um>~ !l~fl~ irn:: 11::A' !l 1 ~fl fiii hw 
!l lff Vfll'.i l 'U Yl ~ w 1.11 ll 't! '1' fl jjl 'W ~~ m ru tl l lJl t !1 U '!l 

, 
lll-j ty 11 Vll'j !11 fl1 '.i t1'f 'W 'Ji W ll 1'.iill1!!!l::; 'il'll1fl ./i!lW'W TYi fl 'W !jj 'W fl'l ::;UTW fll 1 

' " ' 
W lll'.i!\!li/l !!lfl'lf'Wii lfltllfl' ~~U 'W flQ11 lJlV j 'illh:>ll'Jff~ 1''1 ~ 1'1'1VW1JJ 111' llf~ 111'Wlttl!!lfl'lf1JlJlflTil'! fl 

' ' !I.I • 

n~ !l l M'wnMnu 1 u15iM'll!l,11iw• i1ill1ri111J mrnlll1w1'10u,tJ11 ivil'J l'llfll> u11::;aTw111'11U'1i1'llv' 

1ll-j1Jll ll'll'Jll1m1 hwf !11di11'VltJ w1iu!1u::;11'1u~flllo'li1mttri<J111' n1rnl! '1J111'll'Jl11fll> ,nu it! 
'I #1$11u~ n11::;we1v11J'l1~m~ V4mmm mt '11'~ 1tl ~i11'1 u 

SJ SJ • • 

~h'il'lllfl'IJ!MtliJl\Jl tWl'j?l lfl1'.itl'u 1¥iv'l'i'1 't1lufi18e·:h1i1i1 !'!¥1 J11:1J11Jm1:1J 11il 
,, 11 v < 

t>m1num'iq~i!!lwvnm~1 i 'W1i!l1'i1 ~~141 rn:i;<U' !Jflt}tt:1J10 mi~~mru ~~~ !l~i;inw um1Jt'h'ilmwu u ti'.i v 



14 

~mt'iliht1~m~ti~'hhJfii.Jwmvti1ef.,m1 flnilwrirl1~tn111'lt101iit11N~fl>'IJ'tl1i'lJ 1Amll'W1:;vu11 
' ,, ,, 
~1fl'1ii~w lllrn 1i1Vi1m,iJ1fi'IJr'i1~'1J11'1ui.i 1$1 

v 

m1 Vi~ inu mll::: 01'l Vi i;ii 11i'IJ lA 'iJ!Mlll.jtJ!l ll'lllJll lfll 'l 'hH 'lin i 1 'l ~~hm ~ 

eiliJ'IAt11'lnfl'1ll'IJll1i'Jl il'l1JilowuK1mm.o'1m1~1J1.\J'M~1wl'J1mtil~~111'lu .~!) i fl cimwil i}11w 
,, . .. 

mlJff l\!l\!101.j t)!l 1 l'liijlll m'l A 'nlll'il'l'IJm::: 'IJ 1u nu Vi t1Hu1ri~ U1l:::ti 1fi'IJmvfi 11i'IJ1fl1\'l 1IT1J '111 
• 

'IJllJJl'IJ\llfll'l um fllt 'll1'1J<l1fl'1il m~ul'I nri11ti'w '1111 uurill :iah:::mfl' rn'l 1i'IJ lfl 'II M l'rljt)! 11fl'ijll1fl1'l 
v 

'hji 'lim 1t'11!l1u lll!l ihl i llllJ n11tl 11i1~'1Jlfl 'I il'l M'fflllvI Nli 1~ mfft11J!Ji'11r15!l u 11'i'11iM'1!1Jwrd1 

fl nu ifi1Vivnnl:l l'll!Mfflll l iJ'l i'f ff1ll~H1f n:tl'lff IJll l.l fou ll::: 'l'i1fiv l M 
' ,,, ' . 

ll lflll fl~ 11mt:::1ll u I$! 11 i:i \j ill 11 Wiijlllfll'l iJ!l tl'hl ru :::li 1V111'1u11ll1'1J ll1fftJ!'1Jl 

Ji 4..,,, (U .J y """ ,J ! ""-"' ~ ~ fl.I Q t 

m1:;t'.i !H'IJ!N f1'l :::'IJ TW fl 1n'W tll l'J'll'IJ ll'l'llll'V!'l'l ll'l 1'l Tll.ll'I flll m:au \lrl !M 'iJ !) 1ll't)!ty1m YI '.i 1:::1lfl11 

e4qi1 iw'ijl'l1rn1u"u1l:;1ilw~u 'Moifl11a1flt1fl1wll'i1m 'I \l'llM~miil'Y!11"1111 ii mnwn<Milu11ll:: 

W Si .t:; W ) """"",,!ti > > t <v a',d fl.I V ~ ""' I I <::i 'l\\::41J'IJIJ'Yfl'n~1 fl'W lil1J1 Ji\.! lJ111lit '11111'1q1h::ll'1fl'i'll'l!lWl'l rn111 WJllJl'U 'W !J\il n itrl'll41J fl Hll 

1 ~WIJtl 'W r1'1t1ili' !N fl l'i ~U\l11ll.l f tt5!Jf!'l1l.l!~V1'11ltj/L~1l'l ilm ~ !M~ Vi YI l'i'l rl'W J 'W i1'1u ~111 lJQIJi'Ulfl 

ai 9) ...... J it.A id ,Ji 'jJ "" ! 0 ..., Vj!lli .,., 31 "" <:> """""' 

rlJ flfl':W'll'IQ u 'i:;Mf!!l'W l'lfll'lll.l "ll~'ll!ll'I f1l'l4fl4fll'll1!l l\lfl1:i'i'l1fl'W l'll'H!!l'll'l'Ul'fl 1ll.l'1 fl1Jfl1'i'l'll'Ul'I 

flrrnri l' 1J ii qJ'IJ115' u lfltl'W'l1 d4 !i'mfl u J;ll:ltni 4 '1i'll Vi 'l'l ll'lll u 1 wt11'11t~14.ij' o I'! tlll 4!l'lj tJ!l l 1'1VJ11 lfll'i 
v 

(arbitration clause) lln ~ 1 ~'l 'W !ltllll~tl'Jfl'IJ ff '1J IJ!ltl'Wlfl'W;.jl'IU tt4'11!lfi'l'lrn011 lltyty llHi'n 

< '1 f:t :; I ..:t \lj Iii} 1" Q SJ t $) Ill ~ Cl. 

(principal comract) !Wl4 'lfll'll!J hmNfl111Jfl'iilHl1lJ !IJ •~1'111'\J!l\ilfHl111 'lrl'i::11J'llllW'l'll'Vl lfllJ 

t , v ' ' w 9 w .! "' " ~ ~ JI " ~~ "'' !ll-jt)!l il'IVjl'llflT:i 1!!\il!t'Hl !!1'11Jll'ltl!Nfl'W !'UllllJrlM!U!l!J'll!l1'mll'l!f1fl'll'WUl'l1r1 !~! 

' , v .. 1 
2 .l .3 tl'll'lll'l'l 1111J 11! 'll'U l'l'l'll'!H!l'ljt)!l fl11Jil1 tn~ 

11ii nn1; 1~ ll4!lrn11l'llM11m:: !l 41\!11 l'l'lll lm:;utyl[~Hwwmw 'i 1 24" 'lf !)4 

'Yl'i:i:'il'lluiylJ!l'l!ll.jtyl lwllJlllflU '1'1.ff. 2545~41flumfofluimJ~ihn1mhfiqimn1iun1~riiifl 11'11 

24~;/q, ') <vVA "i 1 V 
!l'W uw ll'Wl'l'i u'Jmm, mn::; 4'!J 'II !lWYilll! flUIJJit)!l 09J!llfl1 rn!loff1n, l1 'Wl 1o-12. 

" mw n 24 nm~mltJ!l ll'l?Jm nu!hl1m~1u~li'v'llem'Uw!l1u1~'ll!l~lllunufi~ffn1Ji'.i 

!lQ11 l lll'l ?ll.l ll'l.J\j 1ul 'll!l~ ff t)!ijj ll'l'ljl)ll l l'll'!tll fl11 l'l 1111ffll\J1 ul 'll!l ~fl ni4flDJ:J;!l1.j flJl 1A'! 1,l l fl11 

.I d "~ w ' j ' i ~" .! ll ll:; u 1:: t.i u 'IJ !l'l'l YI rn !l 'W o ~fl 1 v u 'll!l m 'IJ w !l 1u1 ~'ll !l rn ru::: !l 1.j qi 1 . w I'! ll 1 fl l'i 1 fl 1111::: m ll 

w J 'd1 V"' ' Y w ~ .! £'! • .! w w ;li '1 w 
'JWQ 1 'i :::ff ~l'l 'W fl tl !l 11'\J!l 1.'f ijj l)ll!l'lj 1)11 ! l'l 'ij ll 1fll1 'll~ !u'W ll''J 'W l11H'IJ !H ff IJ!ljjlrl ll fll'U'W'lllll'f t)!ijj 1 

1mn.11~mn ~ lflff tyty1r11i' n iii 1ii ~lll.l'll!J41'l!I!:; u \jl:\l 1l'1'ijlllm1~11 ff ljj{!/111ii'm~u111 'IJ:::ri l!l 'h.i 
¢~• ""'"w 1 ffl.l\J>Dl ~:; 1u m:;l'!um :::t'VI eu !M'll!l l'f IJll]ll!lljtlJ1 Wl'!l'llfll1 
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v v • 
f11>W~l'H\ll~,nl'l4'1trYiwrni!uti)!f.\11 l\ll')i11m'iih11!1fi~w1 6u~11~iHi111fon1'l 

wJ} • 1 q ~ ·~ 1 W .J fllj fll'lfllll \'.llt!l~'\lll~fi!ll:.: au IJJ 1 \ll\ll'11fl1'i I 'W fll'j W~l'llll l'IJlJ'l'inlVI I'! ~till !Ml) flUfl'IJ'W 
'I.. 'I 'l.! 

11n rl i1 hi'*111111u~u ii illl'li'l'1u~ a ~1 u1J 'j :;1~u 4'lvwY11111ull~ ~Wl1Tf11ii~ nM' l'l ih1il ~ ~:; lll'lll1u 
' ,; JI 'JI 

tw>1:.:111 ilJVl ~w ln11i!u 'I $1M'~11 ~ Nilri1v i '"'!um,, I'!'~ a11111111llr<Jli in11 1111:.: 1 un "il'ilfi rn i 11'1111:.: 

\'Jljf.\j 11\ll~l'llfl1'i m:.:vhrmtntJ'IJ!llJl'IJl'l ti1m~~TIYi1'1l NW i l'!NW11i14~!l ~ 1111,l.J ll nrl 111 tJ vhJVl~ 
1~ 1Ml'i'4nrl 111i'l11'u 1u 'l:.:11-J14~ itil vmrn14!lljf.\1111lll'J <i lm'l11uu.i1umw ~ flru:.:mi IJl1hil'J1:1 lfll'l 

w ~ m:u 11llu11m'l ~ii1~1J1; ilm>J !l11f11'l fllll:.: !ltjlJl 11 fl~ mnn !l l~ Vtj f.\111'11 rl'~ww1111vn~u11 
• • do ~""•.!' om1m1111Mwa:.:n1:11l1m11u\ll nn 1~1 

v v 

flfll:.:'6)!IJl1tIll~mmrn1~1 il ~ ll V'IJ !l1J!'ll'1!)llll~'IJ!l4\ll 'W 1~Wfll'l1 il ~ll V~'ll1'1!U !Mtl 'W 
~ <I .1 cl V ""' Qllj ~ 'l/ llj 'J}.J J $1 I 

11rn1u ft1'1i'll rn ih:.: l\ll j,J '\lfll'lW 11'1 fl I\'] U\lllllfi fl!:; !lljl!J 11l'll'j111 fl n I \ll'li'IJ 1\il llJ llWI j,J 1 lfllll:; 

iltj l!Jl llll?jtl lfl 11ilV1'W ••iii 'iJ rrni ll~ !M i'il~Vil1l'l'lN11J l 'i1N11J11 a~~n~a'Wfllr!HWVll11l ~ Ul'IJ\llU 11.! 1• 
:;< jJ \If 'JI 

1 ~1il ~ll u'ii'IJ1Yi iJ ty111'1~nfi11il 101 'W ll'llJ trlJ 1 u UlJ ulll i''W 'l ~ i' 11u~~ri1'ii'll 1vitlJ1N¢1u1l' uu a:; 1 u 

'\Jlll:O~fl1ril1if1 !) di 'W 'l :;111H fl l'lVi 'iJ n tll l'IJ !N 111<1 flfll:t:!l'ij 1\111\ll'jl'l lfllHl 1 'il~ llU j,J fl1'll'l 1 ~ 
y 

llljt)!l 1'1~lllfll'iU1:l:t:>111"11'ii'IJ1ti1wll 'hl'M' 
"1ll11i1if ilm lniti, ~wiuwni:i11m1111~1olio1n:.:~11{iilwvn'l'l 1fill!l11~ 1i'i?)lllfm, 

11il'1 239. 

" .. ;; "' 1 • !'l • • ~ .. lJllll>1191'iHlll!H ljl'lfitl'lM'il:t:\jfll'l~!lJtl!ltjl!Jl 'il"Jlllfll'lil::l'l!Mlu'il!NIJ'\llltVlil'iln9H 

u1•1~1.lml'J iluf111 ll ~ifoo~R ·nm~ u mn~11~fl1111JJ1~ u 6 fi>:t'\101\llu 1rn:;i!lJuw11m~ "l~i'lJ m:i . ' 
,\'~u ll:t9lll '61U 1mYi ~l!U u n l'l ;11 "® ljty 11lll~ll1 fll'l'llfi m1'1"nri11'il:t:~o"11l\1lm1J4'fm~'il'il'i1t'li'W11 
• 

i!'Wlllti~iliww111111 'hJ'l'l'n~11~w1~ 'il:t: "l 1!11 ~11 tt'~ii~i l'l'lf fi1411u1u&'1 
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L 'U 'U NffOllJ'U t1'4 ty1 i~~ "1fl1'.i nii.u'u1J,n1u nm 'U ~'11tl'1~ ~'HHl11!~tl i l1'1n~ 

f111mi'J 'W 1i '.i'.ilJU~~ hii l1'1ihin~1'1Jt1·H11'.i '.i~~u.u'u.YhnVJ i ~t.rn'4ty1 i~~mm'.i t'W'.i 1~ t11 'ilii fll'.i 

ft'~ll1'Wt1'4ty1 i~~mm'.i 'l11fl~mwr'.J1v~'il::1iYm.h:: iv'lfuf.u'urn'il'il1.:ii'Wmv'Vl".:i 1'li'W .u'u 15 mi.:i 

.u'utl'.:ift'mhirfl.:Jl'Wff1~v~li'.irn-:i11!1vutJru1 i~~mm'.i iYmtl''Wt1tJru1 i~~~lfll'.i 11 
q qu q qu q . ,, . 

.c::!t 1IJ j)cv f Q.J do .q i 'I 31 
"Ill u 1 ~'.i u fl1'.i u~.:i~.:iu ~ ::~~ u~nm'Vl~1m 'W fl1'.i'Vl Ntl'W ru1 ~~mfll'.i m . ., . 

. . . 
V <::I V -1"' .,,.. V <::I~ Vv V 

2. 'tt'Ul't1\fl6\111{)1Jlfl'HU1't1't1 !~1lJ'll6lJ'tt'lll£1ffJU\flU!6\I 
' ,, ,, 

tiim-J flfl ~ i~ ili'f u fl1'.i 1'1'.:i l 11'11'.l irn'4 ty1i~~~1fl1'.i 1-Jflfl ~ U'U 'ii::~ uni i}tl'~ 
t I ),I f I 

r;J .ct .e:tl.t) )IQI 'JI 1 ' QI QI .c::!t a 61 Y .. I .i::::::t. Q.l.i::::::t. jJ .ct 
'11 'Wl'Vl 'VI 1 ~'.i'U lJ tl'U 'VI mv~ 1£J~'U !ti\! ~£J'il::U~\l~\1~1U 'VI 'W'Vl '.itllJ tl'U 'VI :JJ1V1-J fl fl~ ti 'U l'VI u tl 'U ~ '11 'U l'Vl 

)I I JI I 

Vi 'il1'.itu 1;'1J1~.u't1Vi'Vl 1'V!Yi~u ili'f u:JJt1U'Vl:JJW hi ill 1v.'.l1::~'U ili'f uu~.:il'1'.:i1ut1.:i'il1flfJW ff:JJtl'~1rn:: 
,, ' 

fl11lJ ffl:JJl'j fl 'Utl \l~'Wlil'W fflflty 1rn::~mw n~tl\Jfll'j 111'1,!flfl~ ir 'WYi1'11tl' 1Yi~.:iflri11 i~ vm 'W 1::uu 
' ,, 

1llu1~t1,mrn1::1'1'1'1Jt1.:Jt1'Uru1 i~~mm'.iu'W . ., . 
' . 

Y .:::1._1~~ OJ .cl o \'ISIV t .:::I.<\ t QJ 3. 11u l't111 {)lJ lfllfll'll atytylfl'fll n nu~ n·m.u ~mfl 1\!fl1 ~ 

m w ~ '!i'ty ty n ::'VI i1.:it1 '4 ty1 i ~~m m'.i nu~ m w Viv. 1'Vl 'j ::1-J u1'U 1'il 'VI tl' 1~ 'llt1 .:i 

t1'4ty11~~ ~ 1m'.i t1 '4 ty1 i ~~mm'.i ~t1 .:iu i}tl'~mll .u't1f111ll l 'W '!i'tyty 1t1dN1flj .:i fl f~ 1iit1.:i 'il1fl 
,, ,, 

u1'U 1'il'lltl.:it1'Wru1i~~mfll'.i1n~ ~'U t'Vl '.i 1:: 'ri'ru ru1 u ~:: .u' u fl11:JJ i 'U 'ri'ruru 1 ir u u ff~ .:i ~ .:i rn~u 1'1J t1.:i 
qu q uu uu 

~ m w Vim'Vl ~ .:i fflJ fl1 '.ii II f u mnJ i}tl'~~ llJ t1d1.:imu0'1u 
,, ,, 

'W t1 fl 'i11flir 'W t1 '4 ty1i~l'J~1m'.i ~ t1.:iu i}tl'~~1" fl 11lJu 'j ~ff .:ifl''llu.:i~ fl 'j w vi'.:ifft1.:i 

HW~~ fl~ \I O'UU~i 'W flW'VI cl\!~ Yi lff T.ll T.llltl'U ru1 i ~~m fll'j, iJ u tl' 1n~1lJli'1v 
u u q u q . v ,,,._,..,. ..... 

4. 'tt'Ul't111{)1Jlfl\fll'llflt)'tt'lll£1 
,, ,, 

fll 'j Vi 'ii 1'.iw1;'IJ1~.utiw'Vl1 'Vl ir 'U ti '4ty1i~~~1fl 1'.i ~ti \I iJ ii tl'~ ~ 1:JJ fl Q 'VI :JJ1 £J ,, 
~ .:iu~ 11 'l 'Wm Hht U'U fll'.ifi 'ill'.i w 1ir 'U t1'4ty11~~~1 m'.i il.J ~1~u.:iu i)tl'~~1lJflQ'Vl:JJW11iVi 'ill'.iW 1 

m1:JJuvi\l i~mflj \lflf ~1~t1 i l1'1n~f111:JJf1rit1\ll'1'11rn~1~t1 ll1'1n~mHh1iJ'U m'.ifi'il1'.iw 111'.ltJ iui~v 

28 
.u'u 15 .u't1u\lfl'url1ufl\ll'Uff1~~~1i'.irni11!1vu'4ty1 i~19J~lfl1'.i ffflTU'Wt1'4t\!1 i~IVJ~lfll'.i 

lu flQ'Vimmrn~.u't1tl'.:ifl'ui11!1vt1'4ty11~19Jmfli'.i ffmtl'ut1'4ty1 i~~mm'.i rl1ufl\11'Wff1~~~1i'.irn, 
31 

. 'Vl'Ul 33. 

- ---·------· - -------------
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. .. . 
v .::I~ .r::::I, " ~ .r::::I, ' 

5. 'H'Ul'tTt'Hll'lWl~'UUUil'Wl~'ll8'W'Wl'Yl'flltJU8l'l8l'IU 

'tl'IH.u1119lm'llfll'J 'il~rl'ilU w 1;''l11mh ~!~'Urll'll'Vl~itl~rwirnl'it1\9l'U hii~ . " . . " " 
!l'l 'J 1~ 'tl'4ty111911P.J'11fll'Jihhu l'il!vi1Yi ih11u ~ i u tl'tyty1!vi 1tl' u Ol'tl'4 ty111911P.J '11 fll'Jrl 'ii nw 1;'ll1~ 

I JI ,, JI I 

-«ei-Wl'll'Vl !nu fli1Yi i ~i'1Jll'tl1J 11mv fl 1;'ll1~tl'udum~u fll;'\J1~Yi!n'IJ'llt11J v1u1'iltrn~ ~hJilr-rn 

Hfl'W'ufim wi 11'~ u,:nJ flU~\9lllJqt ~!1'.lm '11\91 i 'lJ fll'j !rl fltltl'IJ fll;'\Jl~ U'1~t'\1 \9l~ff1'1 'ii~ i:Ju ~rl1J\9lllJ cu '\I ((J q q 

fll;''IJ1~J u ~~~ !~ u ! 1119111 cl~~ rr1'1 'i1~11 flt illi m'iu ~ r1u 1911ll fl 1;''\J 1~ ~~~ u ruru~i u l'l 'j ~ 'j 16lfu rufll~ q ~ u u ulDH 

tl'IJt"lJ111'1191'11fll'J l'l.ff. 2545 lJ1\9l'Jl 40 U'1~ 43 . " . 
6. '11U'1~~tl·nJijmi~o~fl1WtY~trMNlfJtl~HlnllTifJ1Jtl'U 

" " 
m'i-W'i11'Jw 1;'\J1~.fi''tlril'11'1'1tl' uuuru1 l\9l\91'11m'J ~u~ i 11'1 eimff unfi m w ril'l1'1'1 

q tJ q cu 

" . 
i~ ff ti~ NWU Vl~!~lJYii 'lJ fll 'j ! ff'U tll'l Vl'W '\1cl fl! l'IJ 'IJtl~\91 'IJ i:Ji1'il~ !1'.l 'IJ l'l Vl'U!tl flffl'j l'l Vl'IJ'l.Jflfl" 

. " 'J)d QJ Q.1 .c:i. ~ I I dj/ i 
l'IV1Wj!"lfV16lflty l'lt'.Jl'U1\91Q 'J1lJ'Vl~fll'J!1Jflfl11lJ'l1rnfllrntl'1~\911~"1 '\Jtl~'i!Jfl'iW~1V U'1~ 'IJfll'j 

i' 1J VJ~ l'l u1u 11ii'fl'il1u u u ru 11 \91 \91 '11 fll 'J 'ii~ VJ~ l'l v1u 11ii'fl'il1 u 'lJ u ~ fi m w HW'\1cl~ii'1J 11 ii'~ fi m filij fl 
d q u q d.11 'U cu 

di • " " 
Nw11u~ i:J1~ !1'uul'ifimw NwYi 1:1.i'tldium'iri 'il1'Jw 1tl'u'lJ1~tl'~ 1 ~afl11lJr:i~'llt1~1Jflfl'1tl' uiu~ 

<u <u • 

" . . 
'lJ tl fl 'ii 1 fl ii t1'4tyl11911P.J'11 fll'j ~ti~!~ 'lJ ~VJ ~Yi~ !!'1 ~11 uu~ \911).J 1li fll'j l'iH"l Yi OU 

tlfitl'~n'IJ 1~v..t1111 ~~'il~nu i '11'tn~fl11llq~li 'j'jlJUn~ mw ..f ~fftl~HW tm~t~ m'Ju~n'IJ~fl'j w HW 
di 11 i 'J/ I l . I ""'""' I "l d Cl 'J/ l "" 'J/ .d 

'11 'IJ ~ pfl[J ~tl1~11t1'4 tyl t 1911P.J'11fll'J u 'J ~l'l t)\9llJ 6lftl1J ti Vl~ t 'J fl\9lllJ tl~Ulltl'4 tyl t 1911P.J'11 fll'J lJ'\1'U 1'1'1 

~ti~ i' 1J ~ ~ l'l v 1'IJ'11ii'fl'il1 'IJ ~ fi fl 'j wt ff 'U ti 191 tl \91 'U ul'l n ff~ fl~ ii~ €1-Wu 'ii~ 'ii~ f 1J ~ ~ '111ti1:Jf1JVJ ~ 
- <u • 

29 '}'l'j~'j16lfururu~'tluru1119119lmm'J l'l.ff. 2545 m\9l'J1 25 1nfliY'tJ~u"~1nflmlJ tl'ruru&li1 
tJU qu q UU . " . 

i umwYi~ril'l1'1'1:iJ1 ~\91 fl{}~ nu 111eiflo11mvi'.i:U1~tl'tytjj~i 1'!1'.l u ud1~flu i '11'flw ~u'4tyi11911P.J'1 lfll'j 

""• 0 ""' ""' i llf'J/ .d d 0 l .J'i'J/ 
lltll'U l'il~l!'U 'lJ fl'J ~1J 1'U l'l 'ill'J W 1 ~"l t ~\911lJ'Vlt'\1'U fflJ fl 1'J tll'IJ l 'il'\Jtl~flW~'tJ'4 tyl t1911P.J'11fll'J'IJ '11 

' ' " ,, 
'j 1lJ ii ~Vl'IJ 1 'il1U 'i).Q' vi 'lJ t 1 ti~ fll'j i'tJVJ ~l'l Vl'U '11 cl fl! l'IJ u '1~fll'j oM'~ il 1'11 tl' fll'l Vl'IJ '11 ii' fl! l'IJ v1~111~~1V 

. " 
!'Wtill'J~ 1v"lfuu11~'11lJ1~U flW~tl'4tyl 11911P.J'1lfll'Jtll'ilU111'J~lJ1'1flt)'\1lllV1liri 'ill'J w 1 

ll'J/ ., i'J/) l 
fl11lJUl'l~11~1Vl'IVl'U'\1'1fl'ill'IJlJ1 6lf t~Vtl'U t'1lJ - . 

30 l'l'i~'J16lftl'tytjj~'tl'4t\J111911P.J'11fll'J l'l.ff. 2545 mm1251nmtrn h.Jfll'J~'ill'JWl'llti~ 

fl w ~ t1'4ty111911P.J m fll'j i 11' ~-Wl'l 1'1'11~i'lJfl1'j 11 fitl'~ ti VH tvi lt Yi till n 'lJ !!'1~i'11'ii1tifl1ffU1iY1J 
Q.I 'J) 9) 'J) I 'j} \t)3J .c:i. ti t j) .C). i 

l'l Vl'IJ '11 '1 fl! l'U U rt~! ff 'IJ 'el '\JU tll~ 'U tl\91ti1!'llt1~\9l'U t ~\9lllll'l t)\91 fll'J WU '11 ~ 'IJtll'll'l l'Vl 'lJ 'lJ 
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fHHJ'W tu1 ll'lm:11 nu tll'Wfll'j 'j~ tu'li'fl~'WTl'l ~ i'W ff~flfl 'W 'li'H'j 1~ 1~ 111C1 dj 
q u q q 

f I ,, f t 

1h~iY'Ylil i:-imil fl~'inniF:in ~ 'imw 1i'i ili tfl~ .:ifli' ~uCI~ iliii.U'Wl'lfl'Wi'i d.:imn ul'i flvmv 1~ 11cl mnw~i'i ~ fl.:J . .. ,, 
d'.l ~ lm11ff 111' ~ mw li.:ifffl.:iN1mff'Wfl'Wtn'W11ci' nj1'W'llfl.:i\9l'W~flfl'4 ty1 t\9119.Jmm'j i~ flv1.:i1'Yi 11i'i t111n'W 

fl'W tul 1\91\91{\1 fll'j vflm~ 'W Nt~t11'lf1tu 1'Wi1tu111~ Vi'W 1'Yl 111fl~mw1~ fl nu fl fl"~ 
qu q <u u u <u q 

"' d 'I """' ~ 1 di 0 G) 31 "' .!\ """' 0 ,31 11 fl1111!'lW1'lfltu 1 'WU tu111'Yl 'W 'Wl'Yl!1J 'W fl'W tul \91\91 Cllfl11 GJf .:J'Yl 1 t 11fl11'VHJ11W11'.i fl.:J'Yl 'W 'Wl'Yl'Yl 1 ~ 
d 

'.i1~!'.i1 

u u Ci u q 

.!\ 1 "' 31"> d~d31 o J' dioG)31 
lllflfl'Wtul \9l\91C\lfll'j'W'iJ1'.iW l'llfl'W'Wl'Yl! ff'j 'ilff'W fl\9lfl.:J'Yllfl1'.i 'lf'lll~ GJf .:J'Yll ! 11 fll'.i 

• u • 

,, " " 
'.i~fo'li'flVi'WTVJiY'W ff~MiuVi 1 ~v~mw ~tMiJ n'.LI~mmh:jf'll1~i!u l~t1'il~ iliii mrn'Yl 1i '.iW l'ifl i iJ 

q <u ~ q 

ul'i (( l~fl'j w NW~ 11 ~ilit1fllli1 ~'.U~\9llllf11.f 'll1~ ~mwu fl Nltl'\1 d ~ nm11ntl'llfl1 ii'fl.:Jfl fl'.i'll fl.:Ji' ! 
" " ,, 

t'!f'W fl'lCI '.LJ.:i fl'IJl'l11lfll:jf'll 1~ i~() 1f11:jf'U1~iJ 'Wtl fl~fl.:JfflJ'IJ'j W U Cl~ 'il~~ fl.:J~l! U'W fll'.i 1 ii'fl'1C1'.LJ .:Jfl'IJ .. .. 
0 J' di 31 j) .J "' 31 "' •d"' j) 31 \Vllllfll'lf'Ul~'llfl.:Jfl'W tu1 l\9l\91Cllfl1'.i GJf.:J\9lfl.:J i 'lf11Cl11llfl'll'W i 'W fll'j'j~.:J'IJ'llfl'W'W l'Yl U\91 flll fl i 'lf11Cll'W fltl 

• u • . " 
fl11n11~ -ei~fl~l'iflfl'lCI t'W'jl~fl'1C11 'W'l':J niJ'.i~t'Yl fl'ii1n ~ 'ill'jtu 1fl~i'i fifl'W'li'1.:i n'W11C111.J 11.J ii'll'Wl'lfl 'W 

111 fl \9lCI fl~ 'j) 'Wii nlH,j'Yllj'j WU Cl ~a mf11~'Wl fl'hl 1 i~flVH tnfl'IJ, liih~fl ~ lfl ~t1''W ul'i1 'W fll'.i 
. " 

fl 'W tu 1t\9l\9lCI1 fl ni!i ~fl .:J ii fl u'.LJ .:J fl 'IJ fl 1 :J1'U1~ t ~ tlfl'l Cl 11Cl~ijfl1'.i fl'Yl 1i '.i W fl 1fi 'W 1fl'hl1~fliiJ11~ n ii 
q u q q 

" 0 QJ Gt tllil .i:!l Q.I ' ' 31 
'IJ fl 'j) 1 fl fl ! 'W fll'j fl'Yl 1i '.i w ! 'W ! 'j fl.:J~~ flCl11fl tl1llfl . .. 

1 d d 'I "' 31 "' ~ _9i 0 "' _ 1 di 
~tl'Vlf11111 '.i1~1'.i1 t 'W mn~.:J'IJ'llfl'W'Wl'Yl tu 'W!Ull1111tlfflfltyu'.i ~ fll'.i 111.J.:J'lltM 

Ql'J,J~ GI y •V t 1 "'<9"' 
fl1'.i'.i ~ .:J'IJ'llfl'W'Vll'Yl 1 'W'Yl1.:imrn1 flQ111llmrn~flQ11~1t1fl1rn'4 tyl l'll'JCllfll'.i 'W 'j~ t1~11 Cl .:i 'il.:Jllfll'.i 

" QI ~ & \fl Y.ct CV d ti I i 31 
!'W'W 11 Cl flfl1111 ff'W "f ~'llfl~fl'j ~'IJ1'W flU (Finality) 'il.:J t ~llfll'.i \91~11119.J'Yl 'il~'Q'Yl li'j W \9lflfl'1CICl.:J11 Cl~ 11 

mm'li'11111~t11'li'fl,mrn1~1'Yi1~~11~'W t~fl'lf1t11 tt'm~u1'W fln~'ill'.itu Tth iiJi~1~1~'W t'lf'W fll'.i 

1~ t1nV1t11u11~fl'lf1v 111' NC1'llfl.:Jfl~iiNC1 1'lfu m'.i 1 ~1n m1oi1m11i'W'j~11i1.:iVi'il1'.iw1 

i'W1n.:imw m~'IJ1'Wfl1'.ifl'4 tyl tl'l19.J Cl lfll'jfll'il'il~t~ 1ni1m~u1'\Jfll'j 1 'Wfl'1Cl1llfl 

!'VI '.i 1~ ilil'i'fl.:iij flU tl~fi 'iJl'jW 1fl11iJ flfl1111!Cltl fifl fllfftlflU~ 'iJl'jW 1 'illfl!fl flffU~~fl 111liY ~!yj tl.:J .. 
' "' 32 fltlH!fltl1 

m!1 11. 

32 ~ <J1't1ff fl~ 11 Wl~m, '.i111'1i' fl!~ tl'W!~ tl1fl'Ufl1'.i'.i~t 'U'li' fl~'Vll'Yl'Vll.:Jfll'.ifi' 1 ( flH!'Yl'Vllll11'W fl'.i: .. . 
OQJ.t!).r/I t/ .C::. Q.I j} 

ffl'Wfl'Vfll'W!!lH'iJW1Cl.:Jfl'.iW11'1111'Yltl1Cltl, 2549), 'H'Wl 14-15 . • 
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. . 
ll) IV Cl .::I. }I d: 

2. !:IJ{JllH'IJ'llflll'l'lltMOflHll'J'tl'll~ 

nn 1 ~01-jtyl l'1"Jl'llf1Wl111H'if11rn1Nltl1iJ~v~ hJ~Uflll'l'U!l1~nN1t111il1 iVi v . . . 
i li u 1ilty111'1111111 vu i;; A.in~ v 1vitfofliff'1111vni1u'Yl1nu'lf1'Uu1 fill'! u lli ()::; il1 u n 1ru'IIv1ni1 

v'4 ty11 A>Jmm1~ ~ m ruil1u11il 1 i~ u fl! f l!fi 1iJ~M iii vi1nifl~1 ut~ M 'II u1 m1~<111 ll~u fll l'l 

lli111'1:;!'1'lf1
33 

3. fl i~ 'U1Y1il~fi'u1.r~1md1fi iflnrnm 

1Avn11 JJ'lilA fl i'lf 'U1All' fllll~lf 1::; i 'Yl fl~ l'l'lJJ ~1i~uw111' 1::; i 'Yl flftl 11fu1' 1::; !'Yl fl 

. . . 
w "" a <=:\ ' A I a ')I .::11 'j/~ I ""' w .::! 'j/ .::! 

!! l'l::; f1111J 1f11J A llJ fl l'li'U lA ulflA 11u1 ::;i'Yl fl f11'11 U l'l '11 U l'Yl '11u1::; i 'Yl fl"NlJ l'lifl'U 0101-j l'I ty ty llJ '11 U l 'Yl 

u 1 flu A llJ fl i 'lf '1111'1~ m • 1nlli1~1' 1::; i 'Yl fl ~ 1111 m~ u fl iw '111 flm • i flW i 11' 1::; !'Yl mJ u 1' 1 :;i'Yl flW 11 '1 

u::;u~ rllJ A llJ filli ti irl ur;i flfjflWU 1 AUl'iU ii ff tytyl'l'i 11 mfi 
a' -"i,f "" «:! ' 

1'1::; 1u'liumruurMuHm'l11::;murn1nmw1 lA'1mmn:;111111'1:;i'Ylfl i'l'in::; 
' " ' • • 

ll1t~Ufll:Jl'Ull'll11t11ulf1:;mfl i u mru fll1!l1-jtyl lA"Jl'llfll> i ulf 1 ::;t'Ylfl fll:Jl'Ull'lA~u 1fiu 1 r\'m.h~ 

1i'iu1 nlJ fl iw'l11nm \Ji i 1uw11il Nl'l fJ flW um m:;~w '11 l'Yl 1 u 'II ru ::;~ fi iw '111 fl'Y iu1fiu 1r\'~111'" 

4. t ii mil 1'11\ii uu v md 1 

111fli~umru1 :;{i'1J'1f t1W'l'i l'Yl 'Yl Hu vi 1 mu i ulf 1::; i 'Yl fl~~ f11rul'lllJ11o~1 
O 1-j ty l l A "J l'l 1fl11 fl Ul tM hw 1iJ i ~lJ ~ fll 1'Uti1l'I\llUUti1-j ty l l A I') l'l 1fll1 VU '111i11'1iJ '1' ti~! ff U 

fi1nnmilu:1Ji 11' fllJl'ltllUUOU Wl l'1'1l'llfll1ll l i H'fi11~~1v1iJl'I 1!flU 11' 1m::;ll1vu Wl lAAl'llflnil1ri' 
QU Q 'IJ QU Q 

~·"1'j/""- "j 'j/ dd 'JI f ')I WW '\JU~ m ::;'Yl 111'11 l\l! 'liU 'lf ~ 11lJ1 fll1 tl'l-j tyl l '1") l'll fll1 ! \!'11 l::;l'll'W 'Yl lflV1'UM !'Ji\.! l'l l'W lf 1::; fl'W l1 U 

1110 'Yli°'l16ihm11iltyty1 ~1l'lmuumci id' r'h11 uAr11 i ~~1t1'1l'IOl'luufi1ll1vm1v'4tyl l'1>Jmm1 

• • 0 

fltl'W'Ul~Al 

• • 
u o flulfltJ u ~ fl1ru 1iJ'1'u~ ~H'Yl u lVfl 11m.Wu'li1u 1um1 ¢i lt uu m ::;u 1 u 

• • w" 11\l!1r\'1 vu ({ 11l11' 1::; 11 eJl'l lJl fl ! '1111::; flUW ~n \l! l'U o~ !J '4tyllA'l()1 m11iJiJ.U 'WA ti U!!l'l::; 1iJ 
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'YI 'W lVfl'JllJ ~ ll 1 'illff IJft 11oli~1IJ illlJ lfl 11 mrl ll l Yi IJU nu fl 11 Vj l'l" fl A Ill l'l fll l1l<lll"'il1flfl1::; 1J 1'WVi'il11\\l1 

ill1 ofinmmflH\1::; ill~"a1mfiu i1l11fl 

u Ill-.! 111 f u fl n ll lj !\! 11illl'Jl11fll1~1oliu1fll1'U1N rm 11! u ll lj !\! 11 ill l'J l11 fl n 
' . 

tflaYi1i1ll11..1lJfl1ll1l 1::;11irillfi11ofl~w r1111::; 1uu1,m111l'u ~l~ufi1u1t111 fiu 1nHual1.iN'] 

Al11ll'l'il'Wft 1iJ11Jfl11lllj !)!1 lilll'Jl11fl11l~t.1~11..11u~ ~ "lllfl ~"l11111' rh 1oli~w1ufl111'llj !)!1 lAl'Jl11fl11 

ti" fl11fll1,lj ei" fl A Ill ei flll1 vu '11 fl~ ei11ii'fltll1 'U ll ~fl n ll u ru1 ! ill ill \11fll1~ lfl IJl ~ u lJ 11 u ll A ill 
'U q u q 

• 'J/ • • 

lfl 1Jl'iljlj 1:; 1 utiiJ vl'.ilJ H 1 fl11u fl11lllj!)!l t Al'Jl1 lfl11l~u111fl111 ::;'.i'u '1illVijlj1'YIYi1l1::;11iJfl lU ei"'illfl 

0 l .::l I ,:::\ QI ~ d $),1 9J ""> I d<=\ G} $) 

m1lllj !)!l lilll'Jl11fl11m:;'VI 1 tfl1Jljflfl<l'Vl~mrulfl11jij'W1Jt1lllU 'Wf;J'li'lllfl'IJlljljm'VJ lll'l::;illlllJlfllJ m 1 t 'Ii 

m 1lllJI\!11 ill l'J l11 t1111 u fltj lJ'l1ein11 flvvi lln 1~ ii~ei l fl v"lrn :;l ~u rt lfl 11jlj1 u fl tjlJ'l1lln1$11 v nu 
~ vw "' ,\ • v .J d v = 1 v • w = v = q v .J w dJ , q v _I • 
t1'11Ull1 l'l fl 'il lfl!jlj l'l 'W jljl'Jfl l'!MlJ 'lJlJ'l'j '11 l'VI 11 'Ji11Jilll'I tit.I 'IJ l'J'l'j Wl'VI t\1 'JM lJ fl'il::;lU'W fllHll t mu \11 

zj m ru ill iii l'l"l ff IJft 11i''1 lJlUIJlJ .11~ '] lJl fllJ llJU 1J 1J 1 u U 'il ~11 'W 35 

5, nnfo111fl'JntK11 
' . 

lU ei" 'ill nm 1 l'l1lil u m::;u11..1Vi 'iln \\l l'Ul'l" fll 1 l'llj llJl lilll'J mm111u m:;Yi1l~'W 

m 1 <i'u ill lll l'llNV.iei tr11i 11111 'Jit.1 ?lrt iiii''VI Ji l'1i 1i '" 1uflnVi'il11m1flAfleifimru lll'l ::;u flfl l151..1 rt • • • 
' ' . 

d '3J I "" - j.::'l ) <v 1 d d 
lfl1J1'Ul'l" l'Ji'W 'Vl'W11Jfl11lJ 'Vlu1fl'hll l'llj11Jl tl'll'J<llfl11 U\1::;jij1Jl'W'W'W ll\1::; 'Wmlll'Ul'J,jijVl'W111fllJ 

'J/ !II ' !P • 1 'JI 

rvh11 'W fl11Vi 'il11\\l lfl f "ll'W'] 11 'W ill'W iiJi'J ff'Vllll '1f 1i 1lJlll1:; u::; ill i\O\'f 1J f ff" ftN'] Yilfll'I ;Jul 'W fl11 . ' . 
Viu11m 1flf ~V'W'J ~"u u m1Vi 'il11\\llilll11'll'l'il'W'1imVl u'il'.l "u\1::; 1wl1::;1V1J\llftl"'l 1 u m1Vi u111111 ~" 

I f V !I) 

f nu mJ1u11ll NYil fiv1'11'ei" t l'llJAHl'l'i 1111..1 Ufl mrn wu ei fl illil 1 ei tlliY i $1 f u f .fimVi 'il 'il ~" mri 111 u 
<\I 'U 'II 'U ~ 'U 

l1'11Jill1" ~" illfi1zjmruil'1ieiVijljl'VJ ilu111ei iiJ 111eill'l1'eiVijijl'VJ numh" h ~"l~'W fll> fom~l'llff IJ" 
' . 

'Ull ,zjmru Vijlj l'VIH l1 ::;f11 ll1 <i'u 'Vll~'lj 1 fiu'llll" zj mru Vijlj l'VI i 1'11'1' 1 u 'llru ::;Yi t111,ljei "flAAllflll1 w u 

zj m ru 'i):; 1lltillJl1 '11 flll l~l'l lff IJ"U \1::;m1lJi\' U'U ll"\ll'W l <Jiu fl 11lJi'\'U'Vll" ~, fl'il H1 $1 m 11::; fl11 
• 

Viu11m 1flA'UMfl'll1U'W t 1'11J11!1 fl#la~m::;Yi1 ll'lmlll'llN1Jftl'ltil1il1ll! 'Ji'W 

lll'ilflri 111$111 m>fo111m1l1!1'rn~u11!1 fl'UMfllHllj llJl t illl'Jl11fl11 t 'W'Vll,fll1li1 
' ' . 

ill 11u::;l~m1a~flwiu1.l 1::; l 'Vl fill~ ll >::; 111 NU>::; rn fl 1 u '1l Ill ::;Yi m > f flm fl 11lJ i1u '1l ei ~ zj fl 11 lJ u u 

l~ u .fia vrn i'u 'llll~ flnVi 'il 1'.i 11! 1 flA1 'Wflll1ul1::;~l'W1u Nl~ v1'1iM1um::;u11..1flnVi'ilnru11ufl11 • • ~ wv• = 1 36 mmn t\llAl11f111'W'W u::;ueivm1m>jlj unru 1 'Wfl'll1 
• u • 

J5 .:!cl QJ 1 cl O """ I '!JI "">.:! <V j/ """ ) ) 
lff11'WIJ llfl'J '.i'il'W, flll'l1iU11JflQ11lJ11J11'111J11ifl1'.i>::;,U'Ul'Jj/jjljl'VJ tl'llJfll>llljtyl tAl'Jl11fl15, 

1114'111-12. 
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v <V QJ .! ,,,,,, 
6. illnilllli'l1Uli:nJ'l'l'l-lli'IJ!M~'l'l'l'll'll 

mrnlJ'l!l tA"J111m1miJTn1f flmm1lJrl°lJwui!'UeJ4~mru'i'l-w iVJ '1 ~'1tl 1-w11::; 
v • 

fim ill i ~lf1l4~hull11l mlf-wutl ::;1 'il1 'illUtumVi'i'l-w l'V1 nut l'lt1\ll 14 u 11::;1111 t11mfti u m1w 'ill1\\I 1 
• 0 

0 W I d .C::. & IGj "" I d I 'l I<) ~ 9) 9) .:!I 
min::;lfiJlf111111 i'l m \11 'W 'W rn CJH eJtJ 1u14fll 11i rn'il 1-w11::;1'l m \\I lf1U 11 ru 'ii iiu u A!l4fl um111 eJ 

'II 'U q 'II ... 

• • v 

A Mi 1J om u 1J4'illflA1J4tl 1::; flel'!J ~ 1 O'il OUAU '1tl!i fl i u 1J Uli'l\ll i m 51J4U~ ~ u \ll fl A 1~01J fll 1Vl1J 4 i'l ~Au 
d ' ,, ' d 9 ,, d ifd ' '1- ''1,, d • 1 ,, 

m11CJH1J n tJlfllftfl !JU 'Ul~!fl Him tll'H! 11:; 1'lH1111mu1-w 11::;iJ fl11 f)'V11Vi \\!{! fll\ll eJ u l'I 'li~Vll 11 

9)& I .::t d..::t I ,% A I ,,;:\ 9)'1 '19) di .<:! ,f J7 
m1m lf fl!!\ll flUtlfl 'U v 41'1 m \11 'VllJ v tJ'U uwm fl'U u 'ilumu fl1 l'il ::wt11 t11u fl 'U l'I !lJ Vfl\ll lf ulf l'IM 

OJ 'II 'II 'I 

\llVV.J ~ v""- V""' 
7. !Vl~l'llU1'lll'!J t'U ill1111Vitf'l-l'IJ6'1'1'1'1l'll 

d1 ... «':! d,,,..,,,J' 9.1,,,. 9)1 e:l.«':I 

fl 11'Vl~fl1\11lfllJ11ti111vfl'lJl'I1'111VI\ll1'1 lf U 'li'U l l'J 'U!J 'W'W l 'Vl u 11::; ti l~ fl 1\II!11 v fl 

!llj 'l!l tA"Jlllfll1~ilm1lJ!;t11'1i1'l/m'W1::;tl1u~AuiliJ'l!mW'W l'Vl nuv~~ 'ii ::;Yi i 'l tt fln .Jl'Ji1u9i''U11'1 

> Q o , ,, d Q '1 '.::t 9) ""' .:!I .::! 91 ""' d SI .<:1 1 

'UV'W'W l'Vl'Vl 1 1'1111'1! 11 ~\llli11lJ !!11::; :JJ:JJ 'U 1J N\ll'W 1111'1111!J:JJ'U1J N\ll'W l'J l 1'1111 fllJ V IJ l 'W 11::; ! 'W tl~!!\ll 

v lj '!! l t 1'1"J111 fl n'i'l 'ii n \11 l'W v1u 11 i1 fl J!lU v1 N'l ~ 1~ t11<\iv4 oil 4 ,)' N t l'l tJ~ mill i11v~flci111111~ v 
_ 1 > > -"' > <; > > ~ • dd !I d -"' 
u1::; fl!JlJ 'UVV N 'U M\ll lJ 1111::;1"14 'UV ! \ll!W~!! l'J:;'W tlllJ 1111 flll llJ 'U1Nfl m \II u fl Nltl11lJ4 1111 ::;1Jl'ill"f4 

~ . 
-wu1u 11!1 fljjllJ tu'l !irn~ flU eJ 1J~lf1lJ11t19f'll11'1'1i1Jw'W1'Vl '11'1' fll1Vlj 'l!l tA"Jl1lfl11 ~~m:JJ1::;lf:JJ nu 

<\iwwm'Vl~ ~4t11rn111 ::;lf !111 'Jiu ofl'eJu ioiiu 1~1J~~1~t11r111 m1 rill lf f N m1-w iru'livu 1~tl1::;m'Vl m1 

1 Ji .,, "'iiJ 61 ~I""' "'""' 'J) d 'J) 31 1 .e:1 

M'l'JU f)Alf111mrnAN'1 'li4:JJfl'il:;:JJ 'l/1111U'Vll~u{J1JA!'UllJl!flt11'UV41'11tJ 1-w11:;~m\\llfllJ11t1 

itlv fl 'ill flUi'lfl 11 'l u14 m1~1~t11'1f v4011iJru111VlmVJ '11/l'l u 'U\11:;~ fl fl 11:JJ 1 um11 hi mm1 mtlvfl?i 
q ... 'II 'II 

w-w1flm~l1m1m;t11'li1'l/ 1 m ~1J4tl u '1 mw'il11\\11fl~i tt\llu '1JI oil 4A1l4il m1 i '11-w t11u ~1;t11'1i1'l/ 
:Jj 1!uflfl1 llJ v lJ Yi i 1tt!nl'Ifl11:Jjci1'111iufl11Vi'ii11 \111 !!l'J:; v l'il il iJ '!! 111lU!~v4fli1f11Vl 4 

~ ' ~ _., 9,,,,, ,,, ,, ,, d 1 ,,,,; Q ~ • 

'WtllUl1l1flj!lU 1l'il::;11JTI~ tl1i'Ul 'ii l'l\Jfl\llV4lJlflUVtl!'Wtl~ 1'111lfl'WtllU~!'litl1'1il'l/lJ1!1Jflfl11:JJ VU'V11 

1tt1nl'lm1:JJci1'1111 u fll1'i'l'il11\11lU11 ::;vi'ililiJ'l/111'lm~Mm1f11fl4-w t11u 115 fll! iu -i 1'il::;f 11Vl~ 1 tt 

,, 1 '1" ,, ,, d 'l ,,,,; '1' Q 1·~ ,, 38 
!'Ill 'ii l'ltlfl\llM!JlflUVtl!'Wtl4 l'I 111fl'WIJllJN!'litl1'1il\U :JJlfllJ11t1Uli1Jltl l'l'li\llrnUtifl\llM 

'II 'II ... .... 

!V I ' l I !J} 

.r~ul'l m1 itlv fll.jflfll1tifYi111U iii Ulj'l/11A')l1lflnu11:;15en vu '1 m:JJVii4 lf U4 Nltl\ll flMrlU 1 .Jiu 

111!1 12. 

38 "" rl "' i rl 0 ""' ' 9) ""'"" .,, 9) ""' i i 
!lfl1lJtl Uft1 !1'ilU, fllUli1JltlflQ11:JJltJ111'11tl11ifll11:;~u'Uv'W'Wl'Vl !l'ltlfll1Ulj'l/l !\ll')1llfll1, 

111!1 12-13. 
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d .::t ""' .J' 'J) "" ""'""'"""' d 1 •9 tHllU'Vl ~ ::;lJ fll'lW ~lH\! l'Jl'Ull'l'IJ!JW'Vn'Vl 1li W ~1Hll l'IJ!J~!JUW1 iA'1lllfll'l l1Ull'Vl 'JI! U flU 
' " ' 

"" d A ')I ""' • .J I .<:t ')I d I "' d6J ')I 

w~nill 1 111m1Ju1 'l!l~'IJVWWl'Vl'l::;1111nh::;rnfl''li~i:Jfl'lill l'llf11Ell'VIA1~nu u!l::;ni;i11mt1'Vl 1 'JI 

u ~fiu i\'u m; w ~ 1nu 11 um ru ~ zj m ru iJ ri'!\l'lllRll A ni;i 1~ i\' u qi ~tl'I u ii ~~A~ zj m ru ll'llJ 1; a 1'11'111!\!111 
I I I f f d. 1 ')/ ')I "" ""' .:t.:t "" <V ~ '1 ' 

'Vl'1!l~ 'llfllEll'Vl!l~au 1rn::;ni;i11mt1'1Jv~auY1lJfll'lW~1;il11 u!l::;Al'!fi11lJ11111'!'l::;1n"nv"n11lJ lJ 
' ' ~ SI 

lil u flll H 'IJ v~ fl'lll VI v~ Bu vv n '11.J i I'! uhi ~ v"Vl v" nA1 Ufl'lll 'IJ v "Viv" Bu iru l 111lJU n n 

lHj!\J 1 iAllJlll m; ~" 11lu 1~ m; nSm'illwWl'Vl~ii 1~::;'Nm.h::; lu'Jlu'IJ!l"~mru '1 tlmn n11 m;Vlv" 

n Ai;ivrr1 ll i l'lt1m w 1::; 1 u nA~ iJ l1nEJill::;1~u1 '11' v" i\'u i;i 1"tl; ::;1 Y1 rr l 'liu m ru iJ ri'!\J'lllR~ uA ni;i 1" i\'u 

m;~'ll'vww1Y1Y11"uvi~uNri1u ;::;fo '1tlil'lunnv'4!\Jl iAllJll 1nn tivJJYi 111H!v 

wm'Vl ~ ~::;11'.I u fiA~mifl'lll '11'1~lu1u '1" 8u11lu nn'li1m1u"1mm;::;'IJ!l"fl'lll '1 ~ qi" i l'!t11nlnm!l 

fi1'lil1' l'lff UlllWl::;fiA~ i/11'1 !\! 1rn::; '1il1 'linA~lJ iJ (\j11l'll'vni;i11mmill ti"!~ nu !Jtl ui;i ill Ul~ !J" 1 U'Vll"U ii UR 
v 

1irm1l u ri1u 1 my 1w;1::;nAmci 1w mm;a.!11ilu m; 1 tt' ;::;Su '1 tli l'!tl'Vll"fll'l!l'4 !\Jl iAllJ l11m1 '11'1" 

v 

uNtl1::;m1.r~n 

i d d ~ "''1'"' .x,. 
fll'l!l\j(\jl '11lJ'11fll'lfl!Jl~lJfi11lJNl'IW'111'111'l!l lJllJU'!i'l'llJ'IJU I'! 111f1 

!l'4!\Jl iflllJ!llfll'lqi"11lurnn'llmf u '1ili'.imwf n 11mnm;11 '1iJ1:iit11'll1!\J Rm~il1'1'1ffUNl'IW ml'! Yi 1 

1 > • d !I ,; !I 1 "' C: !I > d , 1 i °"' > "' i l • 0, d 11fif11111Hltl11U"Hltl 1'111'.i!J'Vl~'N!l"Hltll'llH!f(tlu'l::; tl'JIU 11'111'.i!J!JUWl \11\lll'llfll'l lJllJU'!i'l'llJ lJ 
<\J <I.., " 

' ' ' j/ I ""'-"" <V !JI .:::t 1 19:/I ..:::! "" <::! Q.I <V 9) =. "> "'! 
ll ll 1 i:J f1'l ill WW l'Vl lJfl\ll !J"lf{tlfil 'Jl~ltl'Vl t); "lJl flllJ !Jl 'VltllJ fllJ fll'l'l ::;~lJ 'IJ!JW W l'Vl 'JIU I'! !JU') lW 'l 1::; 

')I ,::j I Q 1 9 'J} ""- ')I QJ 'J} ,::! I All i u Vf1~1 flfl!l" w tlfi 1 li 'l 'l lJ!UtllJ u f11'l 1'Jillrnn11'11 tl"fl v"mumv 1tlfll'l vu w1 fl Am fll'l llll::; 
' " ' 

)i 9) 1 w I .J ~/ I d !1/ "' 1 ,I d d vu '1 m1::;ulJll'1111:11u u u Nll 11 "'li ~ l vu 'IJ v" 11u1 t1~1 u 'VI n !l ltl nu 'IJ v" 'VI 1" f11 'l mn" v 'l ::;1 Y1 rrmn u 

~11~~1tli;jN'1 ~!MlJlfl • v 

111 fl ti fl 'j ru '1iJtiiiUR1'11lJ;)1; 'IJ 11'1 zj fl 'j ru R '1iJll'1lJ1 'l (l u" .r lJ i\' u l !J" '1 ti 
ll'4!\Jl iflllJlllfll'l R'1illl'lm'l11u"l'lu '11'1 '1'v"u"l'111nAilu il'lt1r11uv"'1m'llt1" i'Jl l'liu 11'1u'1'v" '1tl~u 
o'il ""-~ .::ti 1 <Vod i .Jo 9'.:t d9J .:t' !111 .<:t fil'l!J~11 'l!Jl"l!J"fil'l\ll!Jfl'lll l'ltl!Jlfl'tlfi l'Jl'Ull'IUU 'li"'Vll t 11lll'tll1lllll ll::; fl\ll!J"lff tlfil l'JI~ ltl!J fl llll::; 

11111i'.i m'Hl'Vlli'lw r11ww1nm'll<Hfl'lll RYl11 tt'ri1~1 '1tlilfl '
0 

11u1 13. 

40 .::tc/"' 1 r/ o .:::. I ')I ">.:::t <V 'J).:::. i 1 
lll'11Utl !Jfl'1 'l~U, fil!llilJltlflQ11lJltl111'11tl1li mn::;"lJ'IJ!JWWl'Vl l'ltlfll'l'1'4Wl flllJ lllfll'l, 

11u1 13-14. 



23 

2.1.s m-:;ao:iJ~'IJ'IJ'l'll.Jl'l'l'lltHOlltJ!l tl'll'jt'll 1n> haJ -:;:::mfli'l'll'.l 

,::;1111 ou w11 l'll'll11rn,1n u~ uw '.i11l'l w 1u11 rn' n' nil rn' iln::;1111nh:::t1'lff hw 
" ... q " 

!~1nu~vm.Jf rnrn:::\1'u11l1'ip-111'lvf J!ml'I t1'lv iJrn,ovflw'l:::'l1'lfutytj)'~v'ijl\!111'l'Jlllfll'l w. ff. 

2530
41 qi 11oitu1tl1J tllJ fl11VUIU1ll'll'll11fll'l1.Jtlflffll'I i 'WU 1 :::t1'lff lvWl.Jl!n 1.J!1'1l!fltl1J irutt'11J1-riv 

• 0 • 

" . 
• " " V 9 Vd "; 4 1 "' 9 V l'lOU 1:1u v1l'lvt\1't1111 vm v1 1 m.J flQ11l.!ltJV'ijl\J1 1 l'l'Jl'l lfll'l'W v flffll'l 'll'W l'lm 1<w 1::;1wo 1mm.J1::; \1':1.J 

nu \1' n 1w tffn1 i! i1 ll u '1::; ii'" f!:l.l ~tu~ vu u U ll "'1ull1 rn ~" id! u 1'l u I\! t\T~i u w '::;' 1 'lfu '!JtY~ 
• v 9 ' '""' _, 1 ,, 1 ' tl'ijl\J111'l'Jlllfl1'l W.ff. 2530 'il:::\1'5N11l'lflfl1'l 1l1:1.J'j 1'1!1J'W1J'l::; tl'li'Wl'ltlfll'ltl'ijl\Jl l'l'Jl'l1fl150t!N 

' ' v ' ~ v " '"' 9 .,,, 1 ~ • ' _, 9 l.Jlfl Ul'l1'!11flQ11:1.JWl'l1flll11fltJ1 !:l.Jl'l~i:)l'l !\1:1.Jf1150ljl\J1 l'l'Jlllfl151'!11W1W'lftJ5::;111N1J5::;!1'lff llJ 

_, " ". 'd 42 1J)::;t1'!ff !1'ltl !l'l:l.J1fl!1'111'lfl11 
oaJdQJ I ""'J/ G)'J/.::l 1 VV~ 

m 'l Nl'I \1'1fl '!J1'l 'W fl M'l'J 'W 1'111'li11'1 l'l V1 fl11 !\1l.J 0 'ij 'lJ1 l'l 'J '11rnn::;11J '110ww11'1!W'1::; 
. " " 

V'ij I\! 111'1'Jl'l1fl11!n'W01fi' f1J Vi! fll'l 'il 1fl1111fll'l!~0fl!!l1::;Uti1\l]"'il1flzjft'lJ'lJ1~ 1 \1'01ihti'./1l.J tl'W l tt :l.J 1 
I j/ I 'JI 

'1'1111.(11ViVi'ilnw11 il 'il ii' v ~'111l'l'll'oViw11'1 m vi~ fl Qt fl w <vi' fl>::; u 1uVi'il1>w1Vi ~ii' I\! 'lJ 1~1\1'V1N1 v 
O )f o 'J/<Ot QI d rl ~ ~ .::l 'JI I 

fl111 'W l'l 'll'W 1'l 1l11l.J l1 flll w ::;1lJ'W01flfl)fll'l11!!l1::;tlO!U'W1l J::; !W ru 1:11fll'llu1'l N fl 1rn11::; 11111 

1l J::; ! 1'l ff~ zj ii'ty 'l! 1 !! ti l1::; N w 'il::; '1i1!'il1'il1!~ti11tJ'W1 M ff1l'l'11tJ~U1::; !1'l ff '11 lM l'l 'W! n 'WM fi m J::; r lJ '!}' tJ 
~ -"1 .I" ov d!J did' 1 9.1 
WW 11'l!W 51::; 'il:::t1J 'W fin w 1!1J J t!Ul,Jl1''!Jl\J1ll flNW11u1 m 'J'WUVl U 11'1O'ij'lJ1 l'l'Jl'll fl1 J l lJ1J1:::!1'lff 
\I) -"S I .JI d4J 
! Vltl'il"!! W511l'IW'll'W lHJN> 11'1!> 1 

timw'li11ti11'Jf1~ir fl '1i11l>:::1:11ri'u:::'V11f11Hiuw111'11'1l'l1rn11 uu >:::rVJff t 1'1 v01u1nu 
'II q " q 

QJ,::\.?1 _J .<:> i'V "''1'<'.:l at .::l !W 11::; fl!J 11l.Jltitl1l.J1J 'lJ 11l'Hfl1'iltfll'l'il1flfl11 :l.J :l.J 'lf l'l ! 'il 'W 111 fl l.J l.J fl 11:1.J l1::; !fl tll'l ! W tl1W<I'lltJ1 

uV1u l\!tY~lJ1~l.Jll'l1111j fl !ilil m> f1ci111i11urn~dfl~au nfl 1M'1nAfl11:1.J\1' 1ii' vi m~e1ti 11'] ~rl1fi I\! 
11m m ~fl 1ttl1::;eJ'~nfl11l.J ttl'l flti 11 u 1flflQ11mt1ll 'ij I\! 11 l'l'J 111m>'IIfl1u1mll 11vu1::; i 1'l ff 1u11mm~ll1 

" ~ "' " • • ~ 9 "" ' 1 "' 9 ' .. m:::'VlJl~~l'lnn:l.J'il~ tl'lmtuufln 111:1.Jf11J>1~fl!J11:1.l1tlll'ij'lJl l'l'Jl'llfll>'llum !11:1.J flll 

w1::;>1'lfU'lJtY~ll'ij'lJ1 ll'll'Jl'l1fll> w. ff. 2545 1flv i~fuu uullv11ci1u111ajm1J1flfltJ11mvlli'mrnu 

11~1tlfl1Jll'ijty111'l'Jl'l1fl1> (Model Law on International Commercial Arbitration) 'llfl1flW::;fln:l.Jfl1> 

11~1Vfl!J11:1.l1tlfl11nn::;11i11u1::;1V1ff!!M11:111U>::;'lf1'Jf1~ (United Nations Commission on International 

" 44 Trade Law 11Jll "UNCITRAL") 

41 
">1'lfnu1J1'ijtUflm (nuuVi1rrll)" 104, 156 02 iY1111fll.J 2530). 

42 "" v "; • 1 •9 ' 1 t\1'111.Jtl Vff1 !:i'il'W, "'l'O.U. tl'ijl\!1 l'l'Jl'l1fl1> '1'1.ff 2545: 1'11~!lfl !11l.J'llll1fl1>fl'ijl\J1 l'l'Jl'llfll'l 

1uu>:::tV1ff'11'lt1," 11>m1il~m\1'l'l{ 32, 1 (i'.imm.1 2545): 1-2. 

43 
111'\'l 6 n~fffitVi t1:1.J, "U '!Jl11flln:::fo'll'mllw1V11 l'lvrnrn'ij ty111'l'Jl'l1flnl'l1:1.Jft'lj'lJ11'lN 

um1rn1," (11'lt11ilwuii'il~ff1<11'1{:1.J111uwoY!lll l.J1111V1t11!1m1l.Jr111m1, 2544), 11.(11 76. 

•\I).:::..:::. o'"".J'q'J/01 'J} <!i 'J} 44 
l'lll tUl'W11'ltJ11.JW1.lnl!UU1.Jll::; t'lifl111 "fl!J11:1.lWl'l'W!!UU" 111ll "fl!Jl1:1.l1Vl'l'W!!UU'llV1 

UNCITRAL" !!1'11.J 
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. . ' 

ll1{'!11 l Al'Jlllfl1'i u v fli'l'lll Vi ~Yi ii i1 rnJ w::; 11'.l u .\Iv Yi w l'YJ m v 'l uil.,::; ! 'Vl ff!! ll::; fl n v 1{ 'l/ 1 l A l'J m fl n Yi ii 

ll fl'hl!l!::;11'.Ju ':;::; 11-JNV'l::;!'Vlffl"i'1v vuil'.Ju fl1n'h'W10f111JHl'::;fl1fl!!rl'l.Jflflll~!~l11.\JlJ~ !'Ji'W ~ mtiJ 

ll1{ '!11 lAl'Jlllfll'i Ull ::ff1ll ~ 1iJ lll'v~w vi111i,mu ~!Wflf111lJ uwfll'i 1n::; 11 -J14 fll., ll1{ '!11 l l'll'Jlll fl11 

1 -' 0 _, "' • 1 • 1 • W WQ d W d fl111 'W1J 1::; !'l'l ff!! l1::; 1::; 1111~ 1J 'i::; !'l'l ffllJ lJ AM 'lifl{J 11lJ111 ! W 11::; 'll'U 'Vl 'U '!/'!/A !fl 111 fl 'W 'l'J fl m !I! . ' 

il lW j 1lJ 'UM fl Q 11lJ 111ll 1{ '!11lAl'Jll1 fl1 j Q u 'U 'l mJ u,) ll'W .\{ 1 ~ii 'U'Vl u 'lltY~ Yi i'i !! ll::; Vi 'W ll'l1 Vil l'i ti~ lJ 1 uii 

'U'VlU 'lltY~'Ul~vth4~lJ 1~!0'11ltlj 1111 u'VJ Nil flUfJAll tlfl u'Wf111"1~tl~'W 'l u ':;::; 'U'U tl1{'!11 l Al'JlllfllJ 

'l!ti~i.J 'l::;!'Vlff l 'Vl11tlQJJ 1~ tith~ l 'i ~A llJl'!l fll.J flflll~ !~ 111.\J tl ~W 111VllJ 'Ji111'lttfl11V Q uf'i A llJ flQ 11m mn '1 Nll 

" ' ,. 1 'J) \JJ 'j)QJ "' ,J 'l 'J) t d 'J) fl'Wlu::;l'l~i:Jl'l 11fl1'ill1{'!11lAl'Jlllfl1111'11'Um111vm'UlJlfl'IJ'W 'W'Vll~m1m tl'lm11wi::;vv1~11~m~m1m 

1::;11-l1~i.J.,::;1'1'lff ~~ '1i11Vl11~ u::11'.lui.J.,::; tv'liul'ieiin11uuvuw11wwll1fl11'luil1::;rnfft'Vl11!'vhJ uul'i 
• u • 

' . ' 

'Vl'J'hl0!01110'Ufll'ill1{tlj1 lAl'Jlllfll'J
46 ll'1lJ1HlUU~'11'1'11'.lu 4 'Vl'JllO l'l'~u 'Vl'JllOYiilei 

• 
11fl1'J'Jl'IJ 11'l '1itiViw l'Vl 11'.l u 'IJ ti~ f i 'Vl q 1l o ft'l/ '!11 'Vl q11 o Nll'lJ Ull::;'Vl q llOfl 11'.!J 11'.l urn fl!'Vl ff 

u 

v"' 1 "'"" "" 'l 47 2.1.6 'llll flfll'.ifl'l-1 ijl'l-1 'U fl l'.i ffJlJf)lJ fl 1 ·rn l!'IJ'U fl'J::; 'IJ1'Ufl'ill'JW1'l'lt f:!J1 ! l'll'Jlllfll 'J 
' . 

WWQ' 48"i d•"'• W 

W'i::'Jl'li'U'l/'l/All1{'!/l !Fll'Jlllfl1J W.ff. 2545 !1J'WflQ11lJW'Vl11mN'IJ'W tl'll1tllffl1 

'U'Vlll '!/ tY°f'i 'II tl~ flQ11lJl 11\ll' 'WU'UlJ'IJll ~ UNCITRAL l l'lClflQ ttlJ111\ll' 'W !! 'U'U I'\' 4fl<i11 l I"( f 'U mllJ!,:j 'W'litl'U 

45 defw > < > •1 ' > !ll'11'Wl1 llff1 t'Ju'W, "Vt'J.'U. lJ'WWl tAAlllfll'J W.ff. 2545: 'Vll~!!fl 11lJ'IJll4fll'llJ'WW1 tAAlllfll1 
'I ., 'I q ... q 

'luil1::;1'Vlfft'Vl11," 1114'1 23. 

46 .:t \JJ 'J) 

ll'1lJ1H1i:J1Wl1::;!ll111'l tl'lulfl Lew Julian D.M .. AJJ..nlicable Law in International 

Commercial Arbitration (New York: Oceana Publications, 1978), pp. 53-61.; vuu.J' ~'W'Vl1 lllfllm, 

~"" 'J) "" ,,,.w<I .:::t1'J)o -"'>. ,J' ')/""' 
!'iM!l'llJ, 11'Wl 20-25.; lj'IJlA ll'J 'JlJ1W'Vl fl'hl f)ll, "'VJ (]'hl Q1ll'l111lll'Wlu fll'iW u1'J ru 1'1J'IJll'l'IJlJWWl'Vl'IJl'M 

ll1{tlJ1 lAl'Jlllfl1J" 'lu 11lJU'Vlf111lJ .\iv.u4fiu .\iuwnM1::;11-J14i.Jnrnff n1411m11ull::;f'hYiw1nm 

i'l'lllQfl1!~1110'Ufl1{!)!llAAlllfl1'i 1cilJ 1 (fl14!'VlWlJ11l'Wfi'i: ff1Ufl41'Wfl1{tlj1 ll'll'J1llfll'J m::;'Vl11~ 
Q • 

~Al!'J'JlJ, 2535), 11'Wl 104-116. 

• 47 
lJ\j fo-J'WJ'W flt!, "11'1' flfl1'llil'Wi1'W 1 u m1mU')lJfl1'l1'111iJu m::;'U1uYi ~i1ru 1mlJ w. 1. u. 

"i ""'"" " "" fl1{'!/l tl'll'Jlllfll'J W.ff. 2545," 111ll'lJ'WAffll'fA'J, 32, 4 (1!'W11fllJ 2545): 773-786. 
' . 

48_1 1 Q "' w d d 1•w w di 111::;mff 'W'Jl'IJflu~11{!'Ufl'hll!lJ!l1'W'Vl 29 mm11u 2545 1rn::;lJNll 'IJU4fl'U!1J'WflQ11lJ111 

:: 1"' d G 'J) 

A4!!A1'W'Vl 30 !lJ'hlW'W 2545 tU'Wl'l'WlJl 
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u1mh::;rV1ft'A1~'111'1alJA'll8~~u>::;'l,flJi'lny..rtl''!f'!f1ft111h::;'!f1'!f1A td81u~ 11 iu11ftlJ 2528 

11i\'1u1 ml urn 'll lll fll'i' ll 1flfl1> ..r11u ,-::; '!f1'1f1W1$1limi1fl!;]11lJ 10$1wt1rn 'W ¥ lllJ i'iutll fl ..r1>!!ftl'l1 

un1'Am1::;~m'llll1fl1>-i1~ (travaux preparatoires) 1u1nfJ!'U1l1'llMU>::;rvlft'A11'] 'i"llJl'll1lll'lU'W 

..rmu'Wll'!.j ty1 trn'.jll lmn::;wh1u ,-::;m ft'trn::;tt8m>fl'1AN'J t~ll'W ~1> ru 111111'lunuu!ltl111um> 
• • 

uf uui 1Vl l'll'Wlfl!;]'ttlJWlllj l)j1l\lll'.jl11fl1'i'1 ii' "18\ilfti( V1nU fl!;Jl1lJ1V$J'W!!UU Yl 1W 

ml'n fl1>il1fity!l'ml'l utt'11~1 um> Vfli1~ fl!;] 11JJ10Jlunuui'.iv~ft81tti1 flftlftl)J fi8 

l1 ii' fl fl l 'i'U ii UAA ll ~ m tiJ vtl111vi 11il VlJ i'i 'W!! l1::; l1ii'flft'lllJ11'1'Waft>::;'llll1~~'W1'1'11ufll'i'01'11 'W fl 

""' .J "' ;ff ~ ,J 0 <V "'""'lil "J) 
m::; u 'l'W'W u u ru 18 'ij ty1 ll'l l'.J l11 m> '!f 111<1flfll>'Wul!1u VI 1 !Y81U ,-::; m > u \l fl'W 1muty ty l'I n 1 u 

"' <))""> 49 "" vi "J)"' ;f 
lJ1\ll'l'1 25 'IJlN'W'l'::;'l'l'!fUl)jl)jl'lll'!.jl)Jl ll'll'.jinfll'l' 'W.ft'. 2545 1Wfl'WU1'i'W111'11'11'W 

1. ttilflfll':!UfliWlMlld1rnti0ciHtn1tnl'.J:1JO'll . . 
11ii'flnnfi1mi11i'.iiim~1flml'l>1 18 'lllNfl!;Jttma$1un uu ll'lauVlul!1um~1 fl 

• • 
tt ii' flfl 1>ii-i1m> fl 11 ii u m::;u 'l'W ~ u1> ru 1V'!.jty111'11'.J l'l 1 m > l'l llJ fl!;] 11lJ wir u ~~'W 1V1 n.i<1::; ih v 

u::;$1v11 $1 f u m>u ijuAvtiNtvi 11 YI alJ i'imrn::; 1$Ifu1 vmlY1 um> ii'u'W a1u ttii' fl Jl l'W 'll v~l'l u v tl11 

d .d v ~ ,J',, "' v 9 <9 0 Q Q ~ 
l\lllJVI 11<1flfl1'i''ll8'Wtlv1u utt 11 ~'UV~ fl!;Jtfl ru 'VI i um> l'llt'W u fl,- ::;u 'l'W 'W ~ 1> ru 1 V'ij tyl il'll'.Jl11fl1 > 
• • • 

Vi'1ttlJl'l fi1irw uV1utytjjA~'W'l 'lwfli;ittma$1miuu 11~8 'W>::;>1'!futytjjAV'!.jty111'11'.Jl11fl1> 'W.ff. 

~ ..::I. Gj ')) ..::t .J I Gj ')) _1-=> <v""' I I .::I. I I ..::t "' O "'> 

254 5 IU 'Wt 'W 01 fll'i' 111 'i' Wl1 ::;rn Vl'l'!f 1 ~::; 'Jf'lV 111fl1'i' u ~ u \ll l'l lli:\ m ru v v N !'Vl1 !'VWlJ fl 'WU l1::; fll 'i' 1'11 ! 'W 'W 
• 

fl,- ::;11'l'W~~1> ru 1v tl1~VA1i > > lJ u., ,- mil 111lJ1v10ivi 1ir w 
0 0 

uV1utytjjA'l wml'l>1 18 'IJV1fl!J11ma$1unuu~111'lw~m'll v1uV1utytjjA'l w 

lJWn 1 25 'l> rn u., fl'll v 1'W>::;>1 '!fu w WA ll 1..ttu 11 \ll l'l !11 fll 'J 'W. ff. 2545 i'i vtl'l w UVIU w wA ii w ii 
uu qu q uu 

11 fl11tl!::;1l'JwuV1fl!;]11lJ1VU~fiu (Mandatory Provision) ~~r;Jfl~'W m>f'i11ilw m::;u1u~ ~l'i' ru l'IJV~ 
ll'!.j tyl ll'l l'.J infll'J 1.Jiu 1~ a1nu~ r;Jfl~ u<ill~'W 1V11w mfil~~~'W 1V1101'1flMti'iv flfl!;Jlflru cv1 'IJ81fl1'J 

.::I. CV q "J)-=1- l 0 5j <lJ 'J} 9J 'JI I "J) l.rj '3J ""' o' 
!VI VlJ fl'W trn::; 111lJ I Vfll!Y'Wl rJ U'WVl'W 1111fljj1'W!!1l::;tft'WV'IJVlll~'IJ ll\ll V!J'll81 \ll'W 11'1 \llllJ'W (j\ll fll 'JW 

• 
' SI ""' "' !! 111'llV'W'WlVl'W'W 

Gj ..::I. d I "'> <:::t li) ')) <V ~ .J""' 1!} g} CV "'"°' lrj ')) I d lt G} "J) 

1'Wfl'JWVli:\'W'WlVllJ Jl'l\llflMfl'W11'i'8fl!;]11lJ1V'WlJ Jl'lUl)jty\ll l'lVVH!U'WV'W 111m;u::; 

V'l.j ty 111'11'.Jl'l 1flnilv1u 1~ '111 ilu fl,-::; u 1w~ u1> ru 1 ll'l'] 10 l'llrit~ u !YlJ ft 'l> v 1u 1U'll ll1ftru::; 
')) ' ' ')) 

ll'W w 11 \ll\ll l11 m > il '111' > 'llJ Ii 1!l 1u1~ 1il ull v 1 wt~ ll1fl1 'J f u W1'W a1w1111 fl ll l'W !!l1::; fln%1u111ir fl 
q u q "" 

• 
'W Vl'W 1111 fl l! l'W Yl1U 1101 v 

• • 
tVI vu 'J::; la'!fu!! ti 111lJ 'll'lil ftru::;v'4 tyl l l'll'.Jl11fl1> v 1~u1u >::;lJ'lll fl!;J11lJW1ii~ ~1'.i ru 1 

ft'l llJ !! vl1 i1$J1V'l'Wl'W1111 fl)j l'W m 1<fll1'1Vtl1.j 1 lllJ 
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'11111 um ::m1uw 'ill'Hu 1 lllJ l\!1 t l'l'J ll1fl1'l 1livtl1m 1 -Nu1fi1J1 u fll'l '111uu m ::;1J 1u w 'il u ru 111 

; • d ~ .; "'"' • 0 = = ; ~ . . "' d tl'llJ!llVn::; fll111tlflU1J11u1mrn tu m1 l'lltUU m::;1J1U'l'l'ill'llll lllljl\)l tl'l'Jl'llfl11 un1'il::;nm mru 

.d ~ q 'JJo 1 .a 'JJ .,, .,, ~ " .d d A 
'Vlfi ru::; tllj I\! 1 1 l'l'J m fln 1'till1u 1 'il u m1rnvfl'tlti1J1fi 1J 11 'lti fl Qtrllll '1'1w1:1J'VI mu lflJ fi 11lJ 11'1'1 !l 

'111uum::;1J1UW'ill'llll 1t!l1 1~v1'il1fltjW'l'lw11iJ19i'wflMt~v1fi1J fltJtfllll ~'11flci1111 111vuiY11'Ju 

fl 1 ill~ tj w 'l'l l'VI w mn fl ti tfl ru ~111l'lvm'1'11::;tl111f1J fl11'111uufl1::; 1J 1uw'ilnru1~w1 lJ fi ru::; 

llljl\)1 tRi>Jll1fl1'l 'i)::;f{ v1u~uiil.ivtjw'l'l 1'VltitiNYi IJ:JJ nu 1rn::;'il::;fi v11lllil 1vmlf1tt'tjw'l'l1'Vlii1 v mlf 

1ufl11tl11!fuv'l'lv1u11 '1 fl Jl iu 'tlti ~1'1 u v ti11 tAlJ~ 
2. 'l'i ii il fl 11 :m \'l u ~hn::; 'tl!M ri vhnn 1 u il,., fl l 'l'i'U l'1 fl'> ::;'IJ 1'U fl ll l'l w 1 

11'1 flm1'11flci11iJ~lJ1'iJ1flmw'l1 19 'tlti1flQ11:1J1vfiuu1J1J t\il IJ1J'Vlu l\!tj)'iili~v~ 
v • 

fi 11lJ 1nuaif1::; il ii v 11ii fi 11 lJ tl1fi !\Ill ti11tJ1.ivfl11ri11lf1lJ fi 11:1Ji:i u 1::; i'i'VI ii m'l'l 'ti v1,::; 1J 1J 
V !J} I 1 

lJ lj I\! 1 l l'l'Jl'l lfll 1'VI11fl11l'i'11::; 11iNU1::; !'VI ff '111il !'l'I 11::; ! 1'J u fi11lJ ~ 111'1ulJti11tl1Yifl1'l A 1 !UU 

= ; ,, • _, ,, "' = ,/ 
fl 1::;1J1'W'l'l'il111\11!JljI\!1 11'1'Jl'l1fl11'VI 1~fl11fi1'i::; 111 N lJ 'l ::;! 'VJ ff'il ::;w ti 1tu'WlJlf1::; 'iJ 1flfl!J!fl1\1 '1'1 

lJ 1w1JllU1 uYI v1~uqi1tjw 'l'll'VI ilw 1'1ilw11il1v 1'il 1i.liifi11:1J~ u tfi v 11 '1 fl m,tf ii v11'J u tt'11 'il'llt11 

fl11lllj1\)1ll'l'Jl'l1 fll'llf lI v111iJ qi 1u lf l'l1ii1m1m~vtl' u i 1tjw'l'l 1'VI 1rn::;vlj l\)l ll'l'Jl'll fl11!YllJn11 

'111uu m::;1J1uw 'il 11ru1v u ru 1 t RW l'llfl111#1 vti11viil1i11m1 l'! ::;11'Ju 'l ::;1il vm1 v1J f v vv u lfllJ l'l 11 
q .. q q 

tl11u~mn::;~mi'vw'l'l1'V1~11'Ju i;1w 

ff1l'llf~'titi1lfttf~ti!lJ1fl1VUVU01 tt ;:l fl fi 1llJ ! 1'J U a in ::;'ti lM~ W 'l'l l'VI 1Ufl11 . ~ . 
fl1'11U\ilfl'l::;1J1UW'ill11\11 A'1flci111•w1#11N11'1fl111ufi~ Antonio Masterbuono And Diana G. 

v 50. "'' . ; _, ~ d Masterbuono v. Shearson Lehman Hutton !U lJ 1995 fll111 t\illJ!f'l1J\il1U • 
1) Parties are generally free to define the scope of their arbitration agreement. 

2) Federal Arbitration Act ensures that such an agreement will be enforced 

according to itsterm notwithstanding state law limits on arbitrability. 

. . 
0 ~ 1 _, • .. .. "' 

2.1. 7 tl l'J..! lll'Utl1fll'<l!l'<!::; ll'!i q/1 llll l'J'<l 1 ill'J 'Uu'J::;!fl'J.l!'Jtl~l'J..!tl'l'illn'J::;'UtJ1Afl 

lllj 1\)1l1'1'Jl'l1m11111vmlfi'ilJw1'1ut11fim'VI11 r11 l'! 'tllM rn fl'llU ~ f Jl l #1vm.Jfu111' 11'J u 
.; v v 

ri1u 11u 1'tlll 1Ii1u 1'il'Jl'l1 m1 1 l'l vfi1~'tlll'1'tllMtllj l\)l ll'l'J l'! 1 m1tl'w'Yi1ilm1'1u fll'l 1-Nii1ul'il'Jl'!1 

fll'l~ f jj 1#lvmJf utl WM 1Vlv1u.if Jl 'il::;mUfJlJ fll'l 1oN1i1u1'ilA'1flci11 t'l'l'll::;'il1fl11'1 flfl11~i1m1 
v • • 

w flM ilu 1 tt'iJ fll 'l ~iii fl ll Vi '1'11'VI1l'lvvl1I\!1l1'1'Jl'l1fl1 'l tl' w1'1w1v11/i f ll tlu v!llJ 111' tj W'l'l l'VI !YllJl'l 11w fl 

M v m 1u 1i 1u1 'il r11 l'I qi 111'1w~ll11~ 01il1J1111lJ if 1rn1 vu f ll v 111fllJfl11iJ1'Nu11 ;:l fllfl ru ~1 \il ~ 
1~v1.\lv 1ilufl11'l.ffIi1u l'il'J l'l lfl 11 'tlll1lllj l\)1l1'1'Jl'l 1fl11 'iJ::; ii m1'1u 1 ~ M \'11 tll\) ~151 

50 .<:! 19 
'l11Jl'!::;!ll1J\il!J~ 1 'J.llllfi NU 1fl 

'
1 
"'ru i'v 1J l\!'Ll 111, 11'1 rnrn::;'Vl\l1'lQ 'tlv1v1-111J1 tl'l'J mm11m vu1Yi vu ilu fl!JttlJlv'lil w 'il11ru 1 

• 0 "' "" """ 'J} fl11lJU'l'l1 (fl11l'Vl'l'llJ111Ufi'l: !YlU fl'l'llJ'1'111\)l\!'llU, 2548), 11'J.11 31-32. 
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. . ,, 
fl11ii1 ~ i #!' lHl ml HJ 1~'Jlllfl11Illw1~ff11-J ii in 'W fl 11 ;'U l A.u' v'l'i w l 'Vl 1 A !'J:l'U VI~ 

'J}d""d clr?i-"" o'J} aJ'))w'J}d""1i-=k?i 
'UVl'Vl u ~ 1 ~'Vl V lj \)j l l l'l'J ll ltll 11'11'W1111J 'W~l'IU ll ~'W l'U V fl!;) '11lJ1viJ1'Ut'U1 fl'U 'UV t'Vl ~ u 1 ~t 'Vl l'W 'W 'lf ~ l'U 'W . ,, 
ii l'W 1ul'llllfl111uri1u ii iii i #!'ii ff fl lWU ~ ri'U rl'U 1ilul'l1'iNfl1 !'Jtt 'i vt ff~ fl lW tt 'i V'Vl 1 w Vff 'W'U v ~ • 

riViw1'Vl ulli eiu ru1tl'll'lll1t111'11 ~1nwVl v~rnmm ~ii.ii #i'ilJ.J 11'11fl11~ u~iiff mwu~ri'U 1 u mill ~ii 
'U q .. q . ,, 
fl 11 NlN'W iii iJ au~ l'llll iii 11 u ~in w'i v~ tll 1!JVfl11 lJl VI~ !'JflW !'Jl'W '11'il'Jfll1U ~rl'U l'llll r1 l;'UlA 

:; 'J} ~ 1 -=to.1 .Jf'JJi o Qli Y52 
11lJmml'l1tll1 fllJ m !l~ 'Ji1fl 111 fll'l'WlJtll'Ji'U lA 'lf ~Ill 'Wt 1 lN v l'Wl ~ 'U lN 1 i! A !'JU 'Vl . ~ ,, 

fflll ij ii l'W 1u1'111 u ff llU-i l.ij' I'll'! flll ~ 01'11'WAf11~'U1'W V/ ~ 11 llJ l!l lj \)jl l l'l'JllltllHJ 'W 

• • 9 Yi 'l Y ?I '> l ' o Q ~ i Y "' i ' • I Q •Ql y "' i ' mfl'U t'Ji lJ A l'lf111J'W tlJ'>J~ lJffllJ11t!All'W'Wtl11Wul111Jl A ttrn lJffllJ11!llJ{)'Ul'I A'H'l'll lJ 

till ~ffl ll V~ iJ ii l 'W 1u~~~V/u11llJ111.ij' I'll'! ml~ fl 111'WAm~'U1'WV/u11llJ1 V lj \)j l l l'l'J ll l tll 1 ff VA fl i) l'J ~ 
w'Jlo '""I~ o""> -"" i ~'1'53 
f)'lJ'U!l tll'H 'WA 'Ul'l~t]WW l'VI f1V'Wtt 1 !l'UllJ~All'W 'W m~'U1'WW u 1111J llllj \)jl t l'l'Jllltl11111 !l lJ Ull~ 

ffl ll a~!J ii l 'W 1url11iJ'Wfl1~'U1'W V/ u 11llJl~InUfl1119/iJ 1U1 u :J ~ oJ1 ~In 'WI~ lN I~ !'J1rl'Ufl11 ll ti ~'U 
,::t 'J} .:::!. QJ,::t I Q.IQ.I o.J' 54 
t1!'JU1V!'JUll ~ftllli 1 rn l'J 'WA'Ul'Nlh~'Jil'Ji'W t'Ji\J tl11'U~fl'Ul'lllJfll'Ji'UlA'U!l~l'J lj l)jl ll'l'Jlllt111 tl11 

3J SJ 3J t I 

1Vimrnu r11;'UlA'U!l~Vlj l)Jl ll'l'Jll1t111 '1#!' !1lflrll;'U1Auu1n1nn'U.u'u'l'iw1'VI ii '1ii-.11mrn 1~fo lA!'J 
,, ,, 

m1 ul-ll\! l ll'l'Jll l m1'101'11JJ flf;)ttJ.J wtt 'iv m1 mrn :l'U11 'i eiu~ri'Ul'llJ.Jfi l;'U11'lu u ~~inu m1'11'l'llliv 

v ' "' 1. 11'1Ql!'H~i'IA 

ffl ll #!' lN,) A U'W mJJ.u'u11111 'i v.u' vVi w l'VI 'U l'I~~ fl 1 llJ 'I'.! fl .ij' l'I fll 11'1l'lif'W'1iifl1'Ul nu 

m1tii'Jiv'U#i'1t!f1!;j'HlJl !'1
57 1 A !'JW1 ~1l'liU\)j aj'~lll-j \)jl ll'l'J lllfll1 w. ft. 2545 111 lfl{) tti:l fl fll1 I~ ll~ 

,, 
• O '1'J/Gj 58"j O 'J} "'i <':\o .:::t "'> I 

Mfl!'ll1 1 t'WlJ11'111 37 11'.ifltil'J~ tl'l!'Jflltt'WAl1llJl'l'Wllll tl'll'l!'llfll1lJfll'Ji'Ull'ltfl'W'Ul'l'Ul'Ul'ltttt~ . " . 
52 QJ 0 di""'"' 'J} 

11'.illJ'Ji!'J 'ljl\!'Uli~. 11!Ntl'l!'J1fl'W, l1'Wl 31-32. 

53 
Alan Redfern and Martin Hunter, Law and Practice of International Commercial Arbitration, 

3'' ed (London: Sweet&Maxwell, 1999), p. 513. 
,, 

54 l .,, "'"' o<:t 
W .1. 'U. lllj\)jl tl'l'J!'lltl11 W .ft. 2545 'Hll11'1 7 fll'.i t!l'll.J1'Utlll~'U~fl'Ul'lll.Jfll'Ji'UlA 

55 
W.1.'U. l'llj\)jl ll'l'J!'llt111 W.ft. 2545 lJ11'11140 11'.iflti!N (2) 

56 QJ 0 Ji "" 'J} 
11'.illJ'Jit! 'ljl)j'Uli~. t'l'l'J~!All, tt'Wl 69-80. 

57 iJ1~J.J1llflf;)ttJ.Jw11iViu11ru1f111J.Juw~ mm1 142 . . ,, 
"m;i11 37 1nfl-.tv~ 1umruiiriViw1'VliJi#i'l'lflMnu'111numh~ilu fi1;'U1A1iv~1~u " . ,, ,, 

111 'J Nlltt ti~ m11iJ ull l'J~~li 1~ '111 A l'Joifl'lU ~~ ulli u ~ fll 11'W I') '11'il'J;'U11'1fll'l'11'11 tt tfl'W 'U l'J'Ut 'Ul'lU ti~ 
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i:Y'tytyiei~ty1hil'J11 lfll 'l l1rv n l'IJV'U u~zjww1'Yl 1clu~•1mi1u l•'Uu~u~ ty11'1')111m;JJ iu1n 

.flu A nM 'U v~zjww l'Yl u11::; m; ~ u~ tyl 1 A')l1 l m; '1 $11 ~li1u i u ')11101; inu n11~ f J!JJtiu11mv 1 tt' 
, w o, !I"'' , ~ v a ~ w ~ ,I 1 ~ v V ~ 

t'VI i nrnu um; Nl N'W AU m1lJ \'I ~rn; vu; u v111 Ufll1 'll;; lJU'W l'l 'U v ~u ;::; 'lfl'lf'W l'l UlJ 'U vu nn u 2 fl'i w 

I V V a """ 
2. fll'.lfll11J!lH'IJ!l!'l'HHl'i~ 

iJ;::; lJ 1 l1 flt] l1lJ 1 u1~ w • l 'i w lfl 11JJ u vi~ f\ 111'Wl'l11zjfl11 JJ $1v~ncii1lJ1 ~ 

lJll'l'il 29 

""" t!v a """ 3. fll'.ll'lillWU!l!l'lllll'.l~ 

1l; ::JJ1l1 fl!,Jl1 lJW1~w u i;w lt11llJtt vi~lJll'l'i 1 84 f\111u l'l l ttzjfl11JJu11ti' i~il 1 
' . 

ilm'lm'i1 TI u ~~ii l'l'W nci i161~ 'W Ufl TI lflU u~ii U'VIU !UWAl ttflll1 l ~l'll1WU. l 'W fll'i f u W~WUl'WUVl~ 
u u ' 

!J} I O d <:! 9!1/1 <'!! .1 SJ d ""I W 

fl 11~ 'U1N ! 'IJ'W Ul'Wl Uflll1'VI TI::;t; v fl ! l1fl fl 1llJ 11 'iv w Vl'WlJl'IHl u~ 'UU ! 'Yl TI u H l'lll flll1 u l1 ::'lf fl(lllJ • 
wmuA1lJ~1lfu~11nu (lJll'l'll 19 mA;1116(1) tm::;mA;1119) li1muium;1'.ivnwu1u11!1'nJ!1utu 

• ' ' 31 

il1fiv1ilull;::1i>iuiuflAlJ1ilumlJi11llu~11nu (mA;1 861;rnVlwu11::mA'i1 87 Oll li1u1uvl'~ 
!J)d ~ 

WUl'Wfj!'llU1'lflty (lJll'l'il 99 1'i'ifl11'W~) 

rh u w.;. u. u~ tyl 11'1')11 l m; w. fl. 2545 'lll '1$1 f\ i11 u l'l u'VI u l'VI 'U u~ 
' . ' 

v~ty11A')mm; 1mru~il Hil'lrn'W ii1Ylu~mm1 30 ilr'\111ul'l ittu~ty11A'lmm;iili1u1Tifuill~ 

w u1u11l1'flJ!1utu 11'1~'1$1 ul'i'lllil'lt uui1 u~ ty11A')l1 lfll'l •::~ t~lJ fuw~w v1u1111 fl J!l'W~zjww1'Yl 

<lJ <!:!; O I<=::. llJ ll!J 'JI !J) I d o ,,f 'JI 
irty ty iu ~ ty i 1A')111m;11 n1 t11 'U u 'U u ~ ~w w l 'VI rn 1 l'l i 1uul'l•::;t11ufll'lf'U11'1 l'l llJ 'U u A fl l1 ~ 

• U 'i::; U U 'i ::;u ll lJ V!llJ fl 1 llJl'l llJ lJ 11'1'i1 36 11 j' ll ! n 'W fll'i flll1 'W l'l ft U 'i'i lJ ! U VlH! l1 ::;n1 l ~~ W l 'W iu 

uuru11Al'l111m111rvn11J1vm1vuru11AAl11m1A1JJmA11 46 
q ... q <I ., q 

60 - I """"' "" I 
u'i::lJ1l1fl!,Jl1lJW1'fi'WTil'iWlfl1ll.JUW~ lJll'l'il 172 u11::; 177 

61 
lJll'l'i 1 29 !llU l 'W 'i::; u::; rll1 l~ zjww l'VI l'l fl Mtl'W 11 j°u~ flW::; ll ~tyl 11'1')111 fll'i fll11'Wl'l~1 

zjww i'Vl:iJ'1$JA 011~ ilu '1 ~in uu th~ tu zjww1'VI ilw~ i'.1 uflf u~A'v~u l'il'l~.fiv1'i1 TI•~ ~t~u l'iw uir~ u .fiv 
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. . . 
tr4 l\!11wql'l1m'liit11'W 1~1 iJ ~11 v 'l w'.I v1 m'li' 'IJVI 1V1t11'W11llf1lJ1'Wttl'l:;m'loJi1tl111u n'l'i v 1'W11llnlJ1 'W 

'J/ • 'J/ 'J/ 

'111tJ-:Ml'lllJlllll'WrflJfl1'l ll1U l'lllJ'l'i.'l.U. Vljl\!1 ll'l'Jl'llfll'l Vi.fl. 2545 Ull'l'll 25 

4. m1u1r1u'l'll'nu'l'im11 

r11l'l ill£ n ~1nwh~:;.l'v1t~vnu1'1'1J '11i'no11mmll m:;~~fl11unri11V' H ci1'W . . . 
Vlj 1\11 t l'l'J l'11 f11'l l l'l t!'H l1 flll1itJm\'1 '1'v1~'1J 11'1<\f VVi'VI l'VI i ti l'lllJ'H\l fl fl 011"1t!ll zj mW l'l ml 1 fl\.! 
o 9 Y9 Y w w w Y ~ 62 • ~ d • d~ •.I < 9 Y ~ 

fll'HW.I t'tt t'll'IJ1fl'Ufl'IJ'IJV'l'i'IHVl Vtl11 !'lfll'lllJ111fltJfl'lll! !Uu'l:5rf1fl~:5 !'Hflll!:5Vljl\!1 tl'l'Jl'llfll'l . . . 
~ "' y ~ 'l' 9 y w '9 Y9 y~ <l "' w ' ~ 0, 
'l'i~l'lll!l'll'Ull'l'IJV'l'i'l'il'VI tl'lt! t'lll1l'lflfl011"1tllll'l !11 t'lllHV'W flV 11l'lflll'tt1fl11Uf!~'i'l'llll'1:5t1JU1i'i''i'U 

d1 o\rt9'63 
(Ex aequo et bono) flt!VU'Vll !l'l 

"" '-1"".:'l!l/ '9',iJa.1 <:t QJ <:t 'JI _, 64 
Vi ~l'lll! lfnlilll'l'i 1u nw ~ 1w v1 v~mv 1w1111 nno11m11m v1n'IJ m1ml' 1ut> vm Vt!'UlNu'l :5'lll'll'W 

fl11U!l' 1'1Jt1 t1'1Jf vv11~v'W ivu ltlrfllll'lllt:; (public policy) il'1 illv1~ii'11 ~1nl'lf11ll.J 

ll '1:; ll 'W 1fl l'l ~ ll iJ 'WV 'W !'Vi 'l 1:5Ill'!fl~11 i\' 'W i ti 'J 'W ll~ l'1:; ti 'l:; l 'VI fl~ 1~Vl'VI1 fl 'Jo! H:; Fl l'l ft'W ll !1:; 

lYU'UlYlJ'W" 

62 &9v "i .J' !ll"" 11 d'"" mw'l1341nfl11'W~ 111f1111:;v'IJl\!l 1wqmm'l'll'Ull'l'IJV'Vi'l'il'VI 1tlw1uno11mt1'VltJ'l'i'l'i1'VI 

fll'H'W l'l 'J tt'tl llJ l '11fu1f1'1J nu <\lvVi'Vll'VI l 'W fl'JW~lJ fl1'l fl l'tt'W l'liJ'1fl011illtll1 '.f V 'l:5U'IJ fl011U ltl'IJV1 

ti.,:; t'VI rr'l l'l 111n<\!vfl1w :i'l i ~ t'l 111 'W l'l 'Hi l'l v<#l'lu .o' 1'1tt'11mVfl11ui\'1ng11 u w !Yl'l u I\! 'lJ&l iJ'l i 
• 

fl011ii1 VJ l~ 1 t!fl1 'l 'lll'l n'Wll ti 1 fl0 'HU ltl'UtMti 'l :;!'VI rlU 'W 

63 •~ o ~Y'l' w Y 9 Y 'l' "'o 
Ull'l'Jl 3411'lfl!l'll.J tJ'l'i'Vil'VIVl~fl1'11'Wl'l t1 tl'lt!'lll'lll~1 tl1flll!:5Vljl\!1 tl'l'Jl'11fl1'Jl.JVl'Wl~ 

• d Y ~ 'l' 9Y w • ~ 0, 
'll'Ull'l'IJV'l'i'l'il'VI t l'ltl t 'lll1'1 fllll11fl11Ufl~'ll'llll'1:5l'IJ'W ll'J'lil 

64 
W.Laurence Craig, William W.Park, and Jan Paulsson., International Commercial 

Arbitration, 2 Issued (New York: Oceana Publications, 1990), p.10. 

65 
Lew Julian D.M., Applicable Law in International Commercial Arbitration (New 

York: Oceana Publications, 1978), p. 532. 
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. ' 

t. fl'JUJ<r ~111'.iu11f ou'l'IN11n1iiM ! li11~<1lu1 VI eil nil nf mni:rn 1D'W'IJ!Nff ~fill 

ni1 u nil nf nll lfl 11:1.JJ'Wfl~ 'IJ!N fl! !liuri no 1w wf l! li 11:1.J\j 'l! no11:1.J11J 

:1.J111'liu1~v1fi1111111e1m1.yje ! ¢!" 1~~ 1 w lll'lleif l! no11:1.J w:1.J111'liu vu 1i'1u no 11mve il)j11.yj e 

~ ~ ~,. _, ~ 9 ~ 
1fl1Jl l1'1Mfl11lJllll'elfll1t! t'W'!j! 

fl11 U nil nf n1J 1fl11:1.JJ 'W fli'IJ l'lifl mu fl f 1 11l111Ji1 i nQ11 lJ W!l'J n 'li'W V'W!i'J 'W 

fl 011lJ1 () !! vl i II A I~() 1Fiu\Hl1ll'W'IJl'Jifl1l'luflf1 l Ii u ri fl 11 lJ ff lJ w 'W { 1:; 111Hff1ii11'.l()1 

V <V o' I .:::>, <v 

fl11lJfflJW'Wli1::1111iUfl1lJ11fl1nU1Jfl1 

m1unilnf nmfl11miufli'IJl'li!l'ln'li'W!M nii11fiv ilAm1:1.Ju::1i'J u hi'il:: mn 

ii 1'1 q u >:;ff~ n'll fl l'i vii 'YI 1l 'IJ vi 1J fl fl ll fl 1:1.J~ no 11:JJ1vll111'liu ! Ii" vu 11:1.Jiv111' 1.yjvfn111fl11 mJ u fl i 

'IJlli!lln'li'W 

2. fl1 rn<r ~m'.iuuf eu'l'IN!fl'!'ll!jft11 1Nefm.yjvu1:; ttJ'liU 'YI li m111 J!fl u 'llll ill' ifl lJ 

1'liu no 11:1.J wtt' 1:1.J w 1iiu fl 1tJ li'liil flll ll nu v n11~vw1 !fu fl ltJ N 'liW fl 1.fl 1u 1 :;rn ff 111 u nuu nil n 

• • 
fom n n Nilfl'IJ lli iiuli 1uu 11'1 u llmrn::'IJVi!l'l n'li'W!M 1'liu no11:1J wtt' 1m'.1 t!flflll mil m1wj'1ilu 

Vfl11 ii'1uliu" 
.:::>, lfj'J).:::>, I ..:::1 "'><:>aJI <V cv.::.:JJ<ij !/) 9) 

W 1:; t! l!'YJW 1'Yl1 ! flllli UW11 "fl11'Yl 'il:; 1'W 'illW 111.J'Yl U WW fl 'IJll ! flu:; fill ifl 1t! • u u 

QI did"' .<:! 9l .<':t.<:t <V.<:i i 'J.l.J' 
ll n 1'! !Y:; 'YI 111mnntJfl11:1.J\'IitJ11vtJ1vv111vffllli11 :1.J vu fl 'IJ Mu 1:; 'lil 'li'W u u il 'l! 111'IJvuu:;11 i 

min tflmnvu'IJ1mn!lihJ nQ11llW~i1~v11i1vNllu1:; lv'liU'IJMlJ111'li'W tflviZ1!u hi1'li1~v1ntJ 

~mill 1flV!llW1:; ml' 1 UtJ !) ~, 'W w 1 n~ !~ ()1 nu fl11lJ ff im'.1 t!U ~ !) (J'IJ l'J i u '!:; 'lil'li'W ~ 11 n Q11lJ WI~ ()1 

li1vNll u >:; lv'liU 'IJ vi lJ 111'limf ufiv n Q11lJW~i 11ll w~ iU m~ lli v ~ i uw 1 n~1'.1 vn11 no11 m v 

lJ111'li'W uii1'Wno11:1.J 1 ()~ ll~, 'W w 1 n no11lJ W!l'l fl'li'W ~ Viiiu 'YI~ ir 1J 111~ ()1 li1v l'lll U1:; lv'liU 'IJlli 

I e;::t.:::i,I <VQJ.::i,d'J) <VQJ<:>l'J) 

lJ11l'li'W ll ~lJl n lJ ll l'Yl! 'li'W 1J 'YIU l)j l)j fl !fl t!11'11 t!\'I lllWl!ll:; fl1 llJ ll'll.111tl'IJlli1J fl fl ll U 'YltJ l)jl)j fl111'l 1 t! 

flrnUflf 11rn:;e\1u1u 1 um l'lUflf 1 tJ'YlD'lJtUA'l 'W!~l'li'Ylfw611 ~m~v1¢11mr1111 l! fiu U'YlU'lJtUAI~ l'l 
-~ Q.J cl ,,!~ 'J) 68 
ue~nuNllu >:; tv'li'W'IJl'li1Jflflllmvu e nmll1u muflu" 

66 "" "" ':JJ "" "' ""' ~I "' ""' ii ii nql! J.Jiflll 'W11'W, "fl 11:1.J \'I i1J! rnurnmrn:;rtll li 11:1.Jl'l'Wfl'IJlNu 1:; 'lil'li'W," 1J'VIU!Y 'Vlfl v 

1,32 (2518): 11-32. 

67 g QI ' QI ""'""' .! "" o' :: d 
'ill'l lff11'lj!1Jfl1, 11llnntJ11l1lt!!!Willn1l!Y::'Wflfl1JlJ!!ll:;11'W, WlJWflH'Yl 3 (n~i!'YlWlJ11l'Wfl1: 

"""" cl "" Q.J a' 'J) 

f)!Y:;'Wflfflffl'l1 lJ1111'Yltllll t!li11lJff1\'lfl'!' 2524), 11'W1 16-17. 
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cl <V<V o'-=o 1 ol .::\SI .!:I 
v1~nv mrn<Jw '.ll'l1Hlfll11ift lllillll'J11 "fl111 fl1ll1ffi1Jl'.l1Jll'.lll1J11rn 

l'hrn nmh.1 A'lllli'l.h::'lll'll'W 'hHJ fll'.l fi111u l'lrllUIJllJ H irl lli~lfliifl11wl'lu vrn ll'l'.l (Dynamic) 

1 W~llilAIJ1fi'Wfftll'Wfll'.ltU 'IJ(lj ::11itiffllJ n 11 IJlllJ f rn~ !Mii''1 ¢1 uw1rlllff !11'W fll'.IW!U~IJ'WU'IJ l1i1 u 

fl1 ll1 ftl'l'llll iU ;- ::'lll 'll'W ~tu~ vu u u M '1 uu ii ::m ~ '1iJ IJlllJ f rn~ MIA v1 i\'u Ju ii fl All 1uuTI'1 

'°"" !JJ ~ "" "' "" - I ""' 161 fl 11lJ ff i rn ;- IJll ;-v v11 ;-v ftll li ;- rn vu l'l '11 !M1J ;- ::'lll 'll'W lJ v ~ 1uflti11 lJ ll'!'VJ m ::llll 

i 'I ' _, ' _, .J, d 

'VM 'W ;:;llllflt]11lJllJU'VM flt)11lJ11Jlll'!Jl flt)11lJllJ1J fl fl mW ll::fltj11lJll'J'.1::111li1J ;:;rvlff ''JN ~:;)J 

m1l1rl'l1'W'uil' fill flln::Ym1'vVi'Y11'Vl 11'lvmsv'4tiJ111'll'Jlllflls 

1. flt) 11lJ ll'JU 'Vii fl11lJ lY irn1 IJll f vv111' Vff!l linlJ V'WA'lllliU; ::'lll'll'Wtl'l u '11 

u1i\' m ff 1 m'Y1'IumsYi1rl''l!'l!1 .Ji i 1 l'l vmlf1fllsYi1iiwmrnrl''lJ'lJ1 ~:; il v-i1rn fl'll'W ii 1ff1m'Y1'Iufl1 s 
'jJ 'JI f 'JI :I/ I 

Yi 1 rl''lJ !)JlVi i ilu u s::m'Vl 'llv i ff 'lJ'lJ 1Viii ms Yi 1:U u vQu v vflf i ~::ii ti 'l! iYw ii 1u 1~11u1 Vi '11 vi tl rl''lJ'lJl 

'1 ~'I uus::lJ1!1 fltJ11JJwu 'Yii1rn::'Y11w'llv 1~M '11'1~ '1il~vv '1¢1ii flnYi1rl''lJ'lJl ~ ~:; 1iJii fl nu!)Jt\Tw'1 ~ 

11\ll ~ffllJ 1; 11 l'l flM i\'u '1 Ii 1 l'l vii115flfl11JJ 1Y ill 11 vll f vv111'vfil111 ;- sJJ!l u I'\ 'llll i u ;- :: 'lll'llu 11'1u.J1 

~ 1 ti l'l t ll' 1 fll '111 'I u m ;- Yi i ft !)J !)J 1 

2. flt)11lJllJVl!)Jl ~::u!)Jt\l'Wll'Vlrll11'Wl'l l 'Vl1J Hull:; 'I M~fl1llJ ll'ltJlfl1 iflf l'l ul'i 

v 1 ~ '1iJii msururuwll'Vl 'I ttflruuri~m::Yi lfl 11JJ Nl'l 1 ~11'1 u mv5 flll ru v flll ;- iiu 115 flfl11JJauvvl1 
... ... q <IJ 

!JJ<':\ d oqSI o I 9/e:! 'I .:i.J"'i" _I'''"''! "'> 

'II Vi (;JWIJ11 ll'J lJ Nll 'Vl 1 t 11 f11 rn ;:;'Vlll'lll (;Jl ff IJ11 ll'J 'W llli flHll 'IM t l'l IJ1J fll'llJ fl1llJ Nl'l\llllJ flt)11lJllJ 

ll l!)J 1flii1111l'luflnm::Yi1~ 'hi ii m 1l1Nl'lli'1flnm:;Vi1'1iflci111 iJ '11'1'1 l'i v ih i1fl'Iufill11 ;- rn vu;;\ 'II vi 

ti;- ::'lll'll'W 

3. fltJ11JJ111l1111'llu .Jli s 1JJ '1 ui'ii fltJ11" w f~ 11 ;- slJ~!)Jull:; fltJ11JJll'Ju flfl svi 

115 flfl1ll1 ll irn1 vll f vv111' v ff!l li nJJ!lu A'll MU;-:; 'lll'll'WU ;-1 flU v ~'I u flt) 11l111'!1< u llR 1 i 'l l l'l IJ 

o 'I Vo QJ o !I _ f I llj SI I ""'- !J) <:!! -=I °' "'1 

mm 'll~lfll'l flnm::'V11'tl!MH11J1J flfl'.llli v 1~flii11 11'111 fl 11lJ ff i1Jl ;- IJll ;- lllJ11 rn ftll li nll ll'W l'l 

'llViU ;-:; 'lll'll'W Vi 111U i~'l um; u1 fil'lw1 fll'Y1 'I u ms Yi lft!)Jt\J 1 ~1 fil'l 'llll1Jl 'lll'l'lHMfl 11lJ vu vvlJ 'I u 

flAll 1 ru1 l! ll:; u 1i\' l'l N!l u i fill 'lllli rhi i'Vl N1J flfl ;- !MU!l:; ftUJ ru l'Vl NU flfl ;-vi "69 . . . 
</ "'>. "" I .:::>, d W 

V 1~1'.l IJfl flt) 1J lJ i fl ll 'W 11 'W V Jill ll'J 11 "U 'W 1fl1 llJfl l'l lfl IJ 1 flll fl 1 llJ ll ilJ 

11 vllf vmrn ::n!l li nlJV'WA'llVius::'lll'll'W ii~m ~lflfltJ 11mv 1 silu mv115ifltJ11mm1 'Yi i Nf itftll 

(llll'l'.11 1131 uii::ml'l;-1 1133) m1::fltJ11mvu'Yii~~u (lJll'l'.1190) '1flii11ilusvvl'l1lJ ul'iii'1!vih 
' v 

ft itfll'l 11 m WlllJ f llu u 1m1JJfil'l 1fi v1fill fl 11 lJ ff i rn1 vll f v vu !1::fiii11 ;- rn vu I'\ '11 ll iU ;- :; 'lll 'll'W u u 

., flJJiioiiv fl'lu1Ym11irt, 1.Jiv v~v::uu'Vlfl::, 1Ys1rr i!JJufiil, tZiql'Jl 1oYll'l1~vfll1 irn:: 

~ '~ ~ d ~ d ~ d _, 'I vu 'W l'l ~ 'W'Vl ;- ! ll fll m' "'111'.llJ Ul'l 'W 'II tN fl11lJ ll i1Jlj IJll ;- ll IJllll ::ftll li n lJ vu l'l 'llM1J ;- ::'lll'll'W 1J fllj 
v ' 

Uifllll'lllJrl1'1l'llll'l'lll'Mll'WUll ll'll'llllfll'.lllVVi'll'l," 11'.lffl'.IV'WUll Al'll'llllfll'.l 3 (2551): 22-23. 
q .. q 'U 
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I I ,, t 

'l u ~fl fl v n :i 1111'l::;lJ1l'lni;i1rn w u w 1vH'1m'ff '1 JI v irn f im u 1fl11'.IJ fl l'l 1'liuirumw1::;f]1%111fl'1J 11 ri 

11\1 nfll>lffj mw 1 u fll'lVJlff tutu1 t l'lviivil'lmi'v~1nmHh1wd11i11if u 11Amri 11mii1vflU'il •tl u 
... u 'I 'I 

11'lltlg11 '1 Jl1l'l u ~vvlJ f u nut 1'1V'0' 1'1111rn u 1fl1llJ fil'll'11nci11 'lJI nl'l w1l'lu 11 \1 n fll'lff lflty~'l % 

tl1firn1rini;i11lJwrnn'liuJ1I111111::; 'lu1~M~'W'l Jl1v 

d ,, -1 d ' d 9,, ,% 9 "" 
fl1llJ ff 11Jl 'l V1J1ilV'Uil1u 'l::; 'lil'li'WlJfl 11'.IJl-j 111'.IJ lV'Vl \l::; i 11 V t1 'U'W lJl l 'li i 'W 

' ' . 
fl1llJ tl1fity n1111l'l::;111M•1n11'1 u u 'V!tl ty l\l'w'll 'l tt' fl 11'.IJ ~"fl 'l v1r-il'lll'l::;1v'liw 'Uv1ff1 fllJ 1>11ir u 

' . 
zjm ill \1::;11MHl\lfl'W11l'lumh1liu vt11iln '1iiil1u'V!tltyl\l'~h!um 'l %tl1;1u iii I JI 

' ' _1 d ,, -1 ., ., _1 ' < 
tll'l11 il'lvrqu fl1llJff11Jl'lVU'lilV'Uil1u'l::;'Ji1'li'W \1111'.IJlV!Mu'l::; iV'li'U 

tl'lvJ1 '1ll'llv1ll'l::;l'Vlff'lilwt1l'l::;ff1fllJ ri1u ffl11i'lrnvuA'UtMll1::;'Ji1'liu 11mvii1Viffu::; tl'lvJ1 '111 

">, <V I bJ c;j'.~ """ l f 'J) 'J) cl \lj 'J) I 'J) O i 
'V1 N \]'j Vli 'l'l lJ 'U il1ff1fllJ ilV11 ! 'ltl~l'Hltl \l::;w \11 'l ru lil VN tHl1 II 'Vlllll 1 \l::;m u ! fl 11'1 iJVfl l'Vl 1ffil1 

1 fl vJ1 I ii il 'Uil 1Jl 'U flll tt 1fl 1llJ11lJlV~ ff ilfl flli' il 1 nu m1::; 'l u 'Vl 11'Vl\lfl~ ~iii Ufl tlA N nu lJl nu t1 

1w'l1::; 11fl11 VA ii mJ fi tlwfl llJ ffl'l 1i 1rn5uA'Uv111 'l::; 'lil'liU u v lJ ff v fl fl ii' v 1n1l111::; 1v'liw J 1I11'Uv1 

ll'l::;l'Vl ff'liliiill l'l::;ff 1fllJ lf1U fll'lrll'l 1I~~1fl1llJff11Jlj vuf v V'UV111 'j::;'Jil'liU tlillJ \]::; lii'l'iflll~1Ail 

VirYu::; favJ 1 I llm1\l~ V1i'l'llJ'Uil1ff 1fllJ"
70 

• • 
fll'lil'4t\Jl tfll'Jlllfll'l

1M 3 iu 1>11\J" 

Yiw l'Vl I JI (Arbitrability) Ill' v1fi 1il1ii1fl1llJff1 rnj V1J f v V'U!Mll 'l ::;'!il'liU 1flvJ1I11111111~v111l 

Yi \111ru1fl1llJuw1 11'1uI~il1'Uil1fll'lfflfllfl1llJff11Jlj V1J f il V'Vl N lff'lfl ll fl \l'Uil 111 'l ::;'Jil 'liU fl1 n'h 

fll'l ill-jt\Jl lfll'Jll l tll 'l 1l'lu <{iv vt11~u 'Uv11~Yi \l l'l ru lfl 11m1w1ll nw ~11'1'v1v tj'llll'fl11Yi'iln ru 11 u11~ 
d " _I " di • 'l"o ~ • ,! fl1llJ MUI 'lV1J 'l il V'Uil1u 'l ::;'Jil'liU fl1V IW 'l l::; IUU fl1'lll1J 1 'liillUl \l'l j) ff 1U 11U1 . ' 

2. iuYi \ll'lru 1 Ill' v11tt'zjmwIJIf1J fll'lYi \11'lru1fl il m1lJ~w 1i 'l'llJfl llJ1i 'l rn '!ilw 

• • 
nci nfiv Ill' v1'ltt'zjfl1wVi1ffil1v'.Jivil1 ilfllfflff U v flA'U v 11'1 u flil Ill' !l1.W 1Vi1 ff v1v11v uA Iii 

~11l'lulll'v1 'l ttl1l111'111'1 nu IW 'l1::;11Al'l::;N1Vill'ililwv1u ~lU 1UA11nU <{ivtl1fityfiv 'l ttlvfllff l!ft!'Ul . ' 
il1iY1JflA'U!l11'U11'111iru 1111::;'11vu ru1 tflfl lllfll'lA!l1 '1iirnu1vv11111::; Iii vflw 11lYi •nru1fl 11'1 Uli'l'llJ 

0 u 0 

1l'lu'111 l \l'UV1fl1llJ ~wli'l'llJ~11l'luiZ1 'l \l'UV1ni;i11mv Uilfl\llflfll'l 'l tt'm1ml'I u li'l rn 'l u fll'l f 1l.W1 

10 """ A ">. <JJ 
'Jfl\lfl lJ1flllU11U, l'lil11fllJ, 11Ul 11-32. 

" Yiirnfoi 11 'l v11m, "<{j'il ff 1lflflU 11111::; n n 1~ v1 n1l fll'l'l ::;1'u <{{ ilfiw1'Vlul'l::; fll'l l\l'l'il 1 
• 

I <V c.. r/ <::\ 

flil'lil1," 1J'V11JW'VlflV I, 48 (lJUlfllJ 2535): 61-66. 
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fll > u i ilu n~ u ii' 1 iJ ,,\' v """ wn fln i u fl u'l'l 11 ttin flfl11mtl u 1i > > 1J ,y, mh1 ~ v m> 1 M'l.i m > 

tl'flri'1u vuw1 tl'll'lll l fll> 1 l'i' '111u v"1~v1num>t1'flri'1uN'Vivnrnrnw> 1:::'111m!1~mh"1~ v1nu ulli 
<I ., Q 'I.I 

' y v ' jl 

1 'Wfll'iV'ij !)!1 ll'lliJ lllfll'iVJ ti fl11lJttlli ll:!:NWA,fl'W'llV,l'l'W9i'W hhtl 'WV'ij !)jl ll'll'Jlllfll'il'i'1vil' u fl 11!J 
• • v 

trd "fl f fl 1 'W!~V" fl11!J w u 1 v v" 'II ll"V'4 !)!1 ll'l liJlllfll> fl'W Vi tifl111J ullill::; Nwill'" V!llJll'111 tlv u M 
I I f jl I 

tw> 1:::miiJVlu 'Ill u1 ,.yj fJVlJ 1 M'l.iv 'ij!)!1 ll'lliJll1 fll'i lltifl111J ,y, ~1Vlv 1M'ii1 v mll'1 uV1 "fl1 llJflflt~ u 
v v 

'llv,tim 11J Nwu u t1 u fl ;f u 
' v • ' v 

v'4 !)!1 tl'liiJmm>lltin111Jill'"~"'l11111! iViitlu t 'l-lll fl'U!l,timrn'1wViill'"l'l u 
• v 

!J~\>i'1vmh1 rl'W'i1V'ijty1 ll'lliJll1 fl1'iVJtifl11!JA,iJ fllJ li!)j'Jil&Jt~ 111 rlU tifl11!J ~,tJvmfl1 hfl11!Jfl\il 

' ~,,d '" ~ .,, ~ ..; " "• ~,,, 
'UV,~fl1llJ !fl\ilfl11 !flfJu:!:llliUlfJ !11ll'!J1'1iflfl'Wll'W'l 'U!l,fltu:!:V'ij!)jl !'11'Jll1fll'i!'U1 tu !fl 1\ilfJtll'Wl::: 

I I ')/ j/ 

1 'Wl~v,Viin'19'iu ul fl1Wl 'Wli'i'i!J 'll!l,'li1&iil' u'l !tN ulli1 u fl'i\U V'ij!)!l l l'll'Jlllfll'i'llll"tifl 11mtl u fl'W 
I W <=>. 1 W di W ~ .::1. 1 d ?! nf 'JI W _& 
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0 "' ""' <I Q,Q,"' ')) 

ffl'WflVllJVl'W\ll'ij!, 2545), \1'Wl 46. 



35 
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75 
lJ 1A 11 15 1wfftyty11::;111N 11!l1v.:i 1 'W'll v.:i i' l! r'\'rnv fl'll'W 1iJ11 rlJ u ff '!J'!J1'VI 1.:iiJ f1fl 1 v.:i 

111v 1iJ ~A 1lJ ti !Yww 1v1u\llflll'I1111 '*1li m1 vu w11 A \ll l11 m11umn::;Y1J '1i BVi '111'VJ 11'1' irn::; 1 tt 
".! ... u q .. <t 



36 
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'11 !lW m'Vl'Vl 11tl flm 11~l'i'1v tt1!1~A1i., rnw ~nm lflA ti flfl>!l1!l~1flt11iJ tfiflu l\lmu.i 1Ju11 'l fl u !i:; 1 A" 

95,,,.,,o' <1Jo'<1J ti """'~d 0<1J-=>.o' 

'W'W'Vl11'JJ'W ll'ilJl'W'W'Vl, l'fUJUJl'Vll~ flfi'i!l1, Wl.JWflH'Vl 2 (fl'i~l'VlWl.J'l11'Wfi'i: l'fl'WflWl.JW 
' 

~ ~ 

11\/t\!'ll'W, 2546), '11'W1 105-106. 

" n1u M 1u !l'ij 1\111\ilf.!!l1 fll> n1u M 1u m!l~Ali,,", "ljl.Jl.J111~1l.J, ::11111u fl fl0'11 l.J w 

l!l fl 'll'W U !l:; l.J '111 'll'Wl ~ tl1 nu 'II !J1J V 1'W1~W~l'ifl!1'll!J1!J'ij1\11 l \ii f.! !11fll'il'Wftl\l1\11 'Vl NU fl m !J ~ ," 1J 'VI 

QI "" rl QI 

1Jfil'Vll'Jtl 56, 3 (fl'WtlW'W 2543): 144-168. 
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ff't:yt:y l'Vl l~ tl flfl 'l v ~ v ~i m 'II \ii rl l 'Wl ~ ffl<l QR li n lJ ~ii '11' v fit:y t:y ri lA 1VV'l-jt:y1t1'11')'11m>1 A' i'liu 
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ff't:yt:y 1n v irf l~'Vl N ri 1u u v n ~ 1nilrnnVi~nll!11 'WA' l'W m > '1~ 'YJ 'W 'VI l~ m > fi'1trlJfl1 >~:;ii '11' !l \ii flM 11 
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A'1vll'Will1tl'll'llllfll>1 uffillill1V11~tl mnll~ 1A' iJ11:;uu.i1~1h::1V1ff~:; 1ilmM'V!'W 1 utl>::!'Vlff1'Vlv 
q " q .. " q 

fl 1llJ! ii 'W ri tillJ t l'l V'!Hl mi ii' 1 fl ~Vi 'Vl l'Vl ! ~01 tl1J ff ill ill l'Vl N tl nm M 1 iJ tJl ~ii '11' !J 
u u 

QI \l)!V 9) QI .dd QI <I 
trt:yt:y1 !ltjt:yl t l'll'Jlllfll> 1 l'l v nnutrt:yt:yl'Vl1~tl nm ll ~111~tl>::m'Vl 'VI mv1n11tl>:; lv'llu tilli n ll!:; 

v 'JI 3) •• 

i'liu i:l't:yt:y1;Jl'Jc1lv;Jl'l~1~W'ir1>Jm~tl>::ul'VI 1'liu 9iv HI:: 1A'1v 'llll~11ii1v~1u111lltl't:yt:y1Vi1fiv1tl'11 
"" cl .:!t QI 9) l .J' d .J'QI d I 

fll'l'Vl lll! 'llV !Jl'I m11 m 'llJ11'lVtrt:yt:y l'Vl l~ nnfl n:;1111~1.h:; !'VI ff uvm 1 nu mun 11uuv~i11u 11 
' • !)} !ii ' 

V'l-j t:y l tl'l')lllfll'l Vi ~:;mVi111U'1Vi;'llll'lU mi'v~ii'Jll! trlJlJR!fl">J f1 v JI ll~iifl11:iJ{1fiv1tl'11ni;i11:iJw 
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tl flfl > ll~!! 1l :;lJ fl11lJ i m v1n 11111l n fl!J11lJ 10111'11 virt:yt:yl'Vl l~U nmv ~m>1:; ~:; 11! u ~'VI l'f1u1'Vl 'll'll 11'1 

u 1l dr~iifl 11m ii u 11 iJ 1l'lm'Vl1:; 1w~ll~ri1iJ m :;V111.i ll "11l1'nnn1 '*u l'W 1~Vi1ff11'll ll~ i1wtl n fl> ll r 

1 'liu 1 tt'ii vu ill l t \ii l'lll lfll'l 1 $11 'W!~ ll ~rl1~v1nu m > t'i rn u l'l ri l! l'l 01110111 ll ri l'Vl l'l!!'VI u 1uftillill1 
'I " Q u ., 

'JI • ' ')I 'JI ' 
I QI ""'! -:!i d "'>\/) jJ I <!,j <=I "}" \I) 9) I 9) al ""'I 

!'Vll'W'W !lil~V'W~:;lJl'!i'lll\illJ !fl !'ll'W fll'l!1'Wfl'WlJlll-jt:y1 tl'l'Jlllfll'l !fl !!\ill'IV~lJl'll'lllfl!ll'Vll:;!'llM 
y y ' 

l'i l'V!flu 'VI 'W!vhw u ~:;Vi~ l>ll! 1m:;111u m> nu flu 11'lltJ11111ll1ilwuil 1A' mm::11ll~fi~nci 1111'1 u 
' ' ')) d Al d 9' QI "" 

11 u l'Vl 'llV~fl'11lll nm v ~'VI~:; mi~ I'll'! iru 

v v1~ 1 >~\ii llJ 1rl ll ;J fl~~ ffl 1l tl nm ll~ u ll ::il ti lVi 'Vl 1 n111'11 ll ~fl'l '1 tl nm ll~ flll N 1 A' 

iiflilUVVlJfu1tt'ilh'l !!ll::Ut:y'l11AH'l lJlQR irlvii 'Vl.l.1J.V1-jt:y1 t\il')lllfll'l 'Vl.ff. 25451'*il~fiu 
' y 

1:i:'lvml'l>11s 11'lilt:yt\TRi'flrnu11 '11'vl'lnM-l1A'1vlltjt:yl tl'l')lllfll'lW'Wil1A'1ufit:yt:y1'Vl1~tlnmM 

2. 2 .5 U-,:; lil TI 'II '1 ~ tf '!J '!Jn:; '11 l Nil lfl':f ij fl lJ!ll fl 'll'tt 'll ll~ 1 TIU 
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97 

1iltr1lJ l'l tiuu~ 1ili'llv1~'Jlm ~u'1'~1'liu 
' ' y 

Vi Vil ll ~1u.i1 ~ tl >:;!'VI ff111lll'l~1'liuVi1l'Iu1 tl \ii llJ 'Vl > :;> 1 'lilJ t:y t\TR ;J fl ii~ fflll tl flfl > v ~ 1rn:; 1il w ~n ll! 1 

y y .. 

W'Vl11'1:\lu ~ill M 1 ttfflll QR li 11ml'l u ~Vi~ n ll! 11il ~~ v;'lllfl'JMfflll QA li 11lJ ~ ~:;ll 111 ll' n fl!J11lJW 

Ill fl'll'W mtl r 11!!'1 :;i) ~rl1J 1 '* 

97 w ?l o'j9'~ w ,f ,f ' 9'.d 
"tit:yt:yl'llll~'Vl 1n1'lin11" 1uuf11 'l111vn "trt:yt:ywn~lJ flfl>llr 111~1J1:;111V1nvu11 'Wl'Vl 

y 

'Vl 'l:; 11 'lllJ t1J tYR;) fl ii~ ff 1 '1 U fl fl 'l M !!fl:; 'J]j W ~ 11ll!1 fl~ iJ flfl 'l ll ~ 'Vl. ff. 2 5 4 2 ~:; iJ 'l:; f11 ff1 '1i ~ 
"'"'" OJ<f'Ji,,. SI \JU'Vl1WJ'W 1J'llJl'W'W'Vl, !'lV~!fllJ, 11'W1 98. 
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• • ~ d • .. I ~ d o ~ >; 
ll\lHW11 t1fHil1lJ fl11U1Nu1::lfl'Vl'UlM'1H\jty1'UlJ1'V11111'Jifl1'lfll11111'ltl'Vl1 !l'I tl'll'J 
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fflJV'Vl1'Wt1'!url'tyty1'\JlM'Vl11'l1'1ifl11~tri1uri~"!l'liiJ uuu 11il1 l'l'l. iJ >::Q> mty 
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i u nllm;uu" 
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u 1m;rr11i1; ru:: u !l:: 5" iJ 'VI 1ufl1; 1 '1111;::1v'Jlu'il1 fl'VI f 'VI v1fl,,1i" "" '111 i'l1l'lvtfl.Ji.l'VI1u u 1n1 'l 
' ' 

'1 
> ' d!I .. I ~ ~ '9 o • d 9 • 

'i'f lli l'l \I!:; fl I! fl fll 'l 'VIN 1i'JU fl fl'l l) ~ l.J lJ 1J 1J 'l fll 'l 'i'f 11i 1 'l \I!:; !J 'W !J IJ ! 'W lJ 1'W1'il11'W1 'VI 'lJ lJ ~ \ll 'W ! \H!J fl 'Ji'W • 
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'VI f 'VI v1n 11i 11l.J'll1i'l1u1J > :;11'1 ff '1 'VI vu u v tjn w 1 JI fl!:)11 l.J11'1Vitfi v1<ilv~ 11!111J'fl'l1u i l'l tJil11 i1 nvtj11 

v v 

YI f 'VI 010>li>1:1J'1ni'l t 11ci111 w1'! u 'lJ v ~ f Jl ~11'1ll::n1::Vi1nut1'1'1115vu1Y1f'VI01 n > m ci ill' u t i.11 '11 
v 

11>:: io'lluil'I v ti.i '11{ f u vu tu l\ll ll inf;; ti.i '11{ m1:1.Jll\ll nl'iN'U rNff tutu irl':J.Ji.l'VI iu'IZ ~ 2 ll>::m'VI nv q ... ... ., ., 

!11lil'lru:;115 v iJ 'l:; 1v'liu"11l'li'W'1~1'liu fflJ llmu u 1 fl1 'l l11 li n ru:; ttif 'il:; ii 1 \ll Q iJ >:: rr ~ .lu \ll nl'i 1 ~ 

'ill nrl'ty ti! i til.J iJ 'VI iu u 1n1> rr11i i > ru:: ~\ll 1lJ ul'i!Ytyt\! i!Yl.J iJ 'VI 1ufl1>1 '1ii.l,:: io'Jlu 'i) in 

98<V QI" ........ di~ QJ 'J) 

'W'W'V111'Jl'W lJ'Jl.Jl'W'W'VI, t'l!l~tl'll'l1fl'W, 11'Wl II I. 

" '1\ >'VI ~,,r n ~ ui.l ,:; 'll1, "ff ti! ty iti :J.Ji.l YI i uu 1 m; inli i > ru:; 1u1:: uu no 11 mo '1 YI o ," (i YI mil 'Vl'W ii 
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fl f w mmli 'l rn 'lllfi l'i ~mi 11 ~ dJ u Nl1~m~1 fl "li1u 11i! ~" 'II v ~ m'l 11~l'l'fi11ti'1~ 'llV ~ i11 vtl fli'l 'l v ~~ 
~::;i'l trn f m1 rn f w m fl 'l li 'ln1'll1fi 'II v~ f 'i! . ~ 

2. tYWW1llA'J!ITitrn' 00 
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°"jf QIS} ~ o"" .J 
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... u u u ... u 
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0 ""' ' d 1 '))tr) SJ ..:k QI lrj').19 "1 0 <V QI ""'. ')) QI 

1'111'W'Wfll'l\ll1~"] IW!l 11 ll'llJ1'll~Wl1'1ij n !'U'l::;IUVUl1'1'Wfl'WWtl1Jl1l'W\ll'l111'11Vfll'lWl1'1ij w.rr. 2535 

wi'1'111~1Jlfi1J (lll'l'U~ 2) W.ff. 2538 (lll'l'U~ 3) W.ff. 2539 (lll'l'U~ 4) mi::; W.ff. 2542 (lll'l''U~ 5) 
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,?f uVi W lfl yj 1fiv1 nu ff l\J l\Jl'li' l1'1'1V1 u !fl '1'1'W 1 \ii'1 u l'l'V ~'lJ''W \llV'W l'i ~iJ 
u u 0 . . 

1) ,?f uViw lfl Yi 1nl'l'1u riv u fll'l 'ii 1 ff '!J tJJ1 1 'liu fl n 1iitl 1::; fl 1mrn::; hJ ii~ 
• 

tJ 5::; fllfffll'l<ilv 111 Vfll 'l ~1~ l l'l v11ll1'VU 'lli'll\lll!J ,?f u 41 (1) II ti ~'l ::;11i vu ihu fl'W Wfli'jj1J U'1511 

y ~ "' y 1'11Vfl1'lWl1'1'j W.ff. 2535 IU'W\ll'W . . . 
2) ,?f !) Vi w 1 "YI Yi I fl l'l '1 u fl1Vt!i:l~flu'il1ft'!!t\J1 ti'!!) i1 w'll fl i'l 'l ll ~ ll l1::; IV fl 'JIU 

• • 
fi firuru11A' M'Wl!J 1 u <I ww11l l'l<il vi l'l ~ 1~mv11'1' ~ ~ 1flN1U fl> ::;u1u m> 11 <1::'ll 'W\ll llU ri vu m>'il iil ruru1 
<uUU uu U<1 

• • 
uu w l l\ll\lll1 l m>v lut ,?f 1mii1mu rn 1um>Viu1> w 1:Ji'1111'1,?f uww lflYi tfl\ll u l fl 

0 u 0 

il'tyty1W'l1'1iJ'1l1J~l'l'tJJtjjfi1u,?f5 21 'll1'.l~11 uuil'tyty1~Nil w>::;1u vmhu fl'W1Vflf Jl!JU '1511A'1vfln 

~ IOI ~ o 9 Y dj = = • d o ~ Y1 ~ Y =~ Y di 
Wl'l'l'j !1'1Vfl111'Wl'l !\'!IU'Wl'jl1W'Wu'll<M11U1V~1Uflu::;fll11Ul'l !1 'Wl1't\jtjj1ul~'llV~\llU !J !l'llUUfll'l 

1J~tl1J 

100"' "'o' cvo'd"" SJ 
UUf11WlU lJ'llJl'W'Wfl, l'lV~ll'l!J, 11'W1 112-135. 

• 'JI • ,.. 

21.1 1umt\iYiii,?f5 [n11~~101'l~u>::wi1~ zjtl'tytJJ1ti'iv1 nu ,?f m'htt ul'lutt ~ UtJJtJJ1il1111'l 
• • 

1i'iv1nu fll'l'll ~ 1l'fitl'tytjj1U lll"I ::;zj ff tytjjl 1ii l1'llJ1'l tl\ll fl M nu 1 A' 1ttll1''W1'.l,?f!)1n11~~111 u,?fvww lfl 
• • • 

'11 u ~1'.l u"l-l ty11 '1 'Jl11 m11VIvViu11w1:\i'IJ 11'1 
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d ' ~ ,:; !I o q > ' l q > ~ "' 
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y y y 

tl'W ru 1 lAA l'l1 fll'iVl"fftl "fl 'W 1liffll.Jl'i (l FlflM i\'mtA"l'l"tJ'W \,\Jl lAl'll'llfll'lN''li'IJWl 1#1 rlff '1J'1Jl!!Al'I:: q .. q q ., q 'II 'II .. ., 

• y y 

NWA 1"il ilvi 1i f tJ" 'IJ tJ A tJ fl'll'I u yJ" tVI tJUA" I')" ti 'W \U 1ll'lFll'l1fll'i115titJ'W\,\J1il'll'll'l1 fll'i N''!i'IJ 11'11 ti 
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y y 

21.4 ii1'1i'l!l'1'1Jtl"tl'4 ty11Al'.]l'llfll'll15ti'l!tl"tl'4 tyl ll'll'.Jl'll fll'i ~'!i'IJ1'1uli' 1UAfl'lW 1 ttfiv 
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'IJ .. ., 'IJ q .. q 

fi1 'l ~~wtu'l 'I u fll'i ~ltU'W m:;'U1u'Yi ~ n ru 1ilw11:;fl~" t 'Wm Ill ~ii n n ttA";" v '4 tyl ll'll'.Jl'llfll'l 
y y y 

.::! ~ .::t I W 1 'J),;:\ qsJ 1 ~ } <J}.::t 
fl'W!FlV111'lVlJfll'l!!l'l"l'l" tltji)jl 1'11'.J!llfll'lr;j'lf'UlFl t11tltj i)jl Al'.Jl'llfll'i 11'i tltltji)jl tl'll'.J!llfll'i r;j'lf'IJ1Fl 

11'1'W~n111'WFlm;:;fi11i nm ii vJJ ti '4ty11 A l'.J <11 m; flu t ~ v 1115tim;:;fi11i.,., m ii vJJ ti '4ty1 l A l'.J mm 'l 
y 

j/.e::l .::t 'J) I .::t 

r;j'lf'IJ1Flfl'W!~W1 U!11UFlfi'i\l! 
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v ' 
5 ff ~1111lJ vrf 'Vi V'UM'VIN'.i l'Ufll>i~Tit1lu ft11l TH\I ftlJUA'IJ5~tlN'WA'W t1<1:; 

t 1lu'VI i'Vivilu 'IJ 5~t1r1u Au 5tjmt11 ~u ~rr u 'IJ 5~ no11mt1 
v ' v 

5ff~1111" 'VI f 'Vi a'IJ 5~ 'VI 1~,i'lln1>i~TI111uft1li1 > w irn irA 'U v ~ t1 r1 u Au iT u 
O • / O A 'o '1 > ' 1 9 > ' W A'1 > > ' lJWl'.il 1305 1m~11>:;JJ1<1no11mt1t1'Vi~trn:;vnw<J1t1flll1'Wl'I 111•:; vu tmlflfl'WlJ l'll1'Wlll'I•:; 

QI o I ..:!! .:::!. o "'""' t ""> 

1J1fi'tJ51'W1•ll11~'LI'VIfl011lJltJ!ll'Vi1:; 11'.i5'Vi '.i:; '.i l'lifl q 'hl 0 fl1 111fl•:;'W1ll'lli1 '.i \\I ti!J'LJ l'l 'IJ tl ~ UN'W l'l 'W 

'1~nci11m 11119i1~•:;~5~'11111lmfonu1'1~~irwwAH1 'W'Vi>:;11<J1uwwA~>1<J1-W'ftl'I 'Vi. fl'. 2518 1rn:; 
uu ..... uu q 

'j) f I I 

ff 1'W5ff~1111 lJ'VI f 'Vi V'U5~'VI1~'.il'Ufl1'.ii~TI11l u 'VI f 'Vi vilu 'UV ~UN'W A 'W v 'W '1 TI 

ii19i ft11il>Wll'lJUA'IJ5~UN'WA'W <li~~fi5 ~'.il'UoWftl'J 1'11lJfl011lJ1t111~1t1~'.il'UoWft'J fll'.i'IJW m:; 

2.2.6 t11nnn.11mrn:;'Ut1lll'Ul'l'IJMIT'1/'1/H'IH'll1m'.iti~'lll'Mil'.i:;!'l'lfttTil'.!1uif'il'jUU 

1. IT'1/'1/lm~'llnti'.iMOti'Wfll'.ill1>1k~H1t1'llnmM1u1J 'l'l.H. 2542
102 

' v n 5'WTI •:;ii fl011lJ1 t111~1 Vfll'.i ~l'l\ll ~fl'lll iJ flm 5~tl ll :;'.)JiVi • 1 '.i \\I lfl ~i.J fl fl '.i ti~ l 'W 

TI 'Vi. fl'. 2542 i.J:;:;1m1'1 'Vlt1ii n1:;'111fftyty1'Vl1~i.J nnrn~m11lu11mu 1w1~ 11Vl t1~t1.ii11Jl1~ tJflffllJl\!1 
'j) 'j) 'j) • ' 

mci1il'u11 "fft)Jtylm~i.J nm 5~" i~u 1ilM•1nti111 ffllJt)Jl'VI Nil nm 5~11luti1Tiil' n1<J11fll>ri'1u 
' v ' 

fl o 11lJ ltJlJ 111'U'W1111~ v n tl'ty llJ 1 iJ:;:; tfl 'VI TI '111iiu:;:;111 N N wi.J m1:; ti~ il u ttJ n 'U'W ff ty ty 1 VI Nlt! 

iJ nmv ~'111!i1u 1 myiJ n •:; t~ t1n il u 11 ff t)Jt)J 1'\JtNf il 1115 ff llJt)Jl'IJ 5~ 'VIN:; 191 m:; .i 5m 1rl 5 no m.11 t1 
v 

11ri'1tini>~1'11'1 ~ fl'l ll iJ nfl., 5~till:;11i v; • 1>w1n ~ iJ nn, v ~ 111u ~ rr u till :;ii m., n 111ul'Iti1iit11:1.J'U5 ~ 

fft)JllJl'VINU nn rn~rn1 '11 Ii~ '1111ttfft)Jt)Jl'IJ5~fil1115ffllJt)Jl'Uti~'Vllnl'llfl1'.i'LI1~U:; :;m'Vli'i ft mu:; 

11l 'W ff llJl\Jl'Vll~iJ flfi '.i ti~ 
.d I .:::!. .d 'J} QI QI I QJ QJ I 

fl 011 lJltJ fl0 m1:; -;:;1 u t!'Lil'I N'l 'Vllfl t!1'Utl ~ fl'LI ftt)J t)J 1'.i:;1111~ '.i Jl fl'LI !tl fl 'U'W fl 5 'W 

11V1~ •:;ii fl011:l.J1tJ11fi' 1 ti fll '.i ~ l'I ~~ fl'l ll iJ fl m 5~ till:; 1Ji Vi• n \\I lfi ~ iJ fl m 5 ~ 5 5 flt '1f u ~ rl 'LI 9i ~ij N 11 

"1 > • I w J 9 •d • I .! "' w • I !I 
l'LI'Wfll'.i "ll''.il~" 11'.i:;lfl'VJ'IJ!Nll'ilJilJl'U'WlJl t11:1.J5fl11'.i:;tfl'Vll1'W~ fit) "ll'i1Jtul'Vll~llflm5~" Nlt! 

u ... u u 

i'11t1i.J nm 5~ ":1.J 5u" u 1n1:; ft11l 1>w:;vu5tj1ua1m•11v1~ 'IJ ti~ i/1 t1i.l nti nM~ •:; r'i 111'.l um>~ I'! '111 

'1- '' • "' • w 0 .! ' q • v "' q w w _, . ' lJ t mu fl'U'Wl'LI 'W i;J • l'l'VI ltl 'VI 'W 'ii~ ft 1'W t 11t)Jtlll1•:; !'LI 'W fll'.ilJ vu t 'W 11 fl'Y \\I :;'U 5~ "ll'lJlJ 'VI l'W" tll'I 

5~1~ '1 >~1'11:1.J ii.J t1 uu fll '.ilJ tiuu1 m:; ll'lli nw:; 111rnn'Uu '1 iJ r'i11il um-; ~l'l'l11~1i.J~ vu '1i.J ti'! v 'l u 

102 "' "' "' "' ,., A ""' '11 'W'W'Vl1\IJJ'W 'lJ';lJl'U'W'VI, l'.i5~!1'1:1.J, 11'W1 69-70. 
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, ' ' 
'UH fl f 1 i'hv1J nfl; v 1il'1 #llJ v uu ~ n 11 trlli n w::; iJ u v tji u ihu 11111 ti lil 'llv1A u'\111::; <O'fl 111'1u1 tt' 

111 n'll'W <O'fll11u 'VI u u vi ilwu nfl ni111::; 1 ~11i ·+rnM'VJ u" tiu rn n 'll'W u v n111nft'tyty1lJvuu~ tll'.i 

ftlli 1'.i w::; 1 tt rn n'll'W '1u<O'Al11uti'1 ~ Nl'WlJ1t11H111iJ u nn 1 ~v1 tiu tll'.iWftfJA 11 'l 1'1iu tll '.i <O'A111 

Vi' ftfJ111 v tll'.i ~111 ii WW ftfJ 'UV1'Vl 11 '.i l'lltll'.i WI ~11i TI lti'I 'W fttyty lt'li'W ti 'W 

"'·' 103 fl All fl fl 'HJ 1 
' , 

u u 1 fl1 llJ flfl11v1ft'tytyl'Vl i1u nfl; v1 'l utl '.i::; rn fl'1 'Vl v '1#11fifl <Uu mh111'1u 

itlli'J'JlJ'l1falJti'Un11rivn11ufl'UlHflH1tlnflH11 lfl1Ji'WlJlA'.il 9 1»fl11-d1 (4) uti1 
, ' 

'11 'J::;; l'llU t\!'l!A <O fl li1'1m 11 tin m lM '11. fl .254 2 '1 A' t'1111 u fl i tt fl~Vi'l11'Vl in v1 tiu ft'ty tyl'Vl 11tl nm v1 v tj 

'J 'ill 'IJAV l'W lll'UlMflll1 ti nfl 'JlM l fllJlJ ll'l'J 1 3
104 

'IJV1 'l'U. 'U. !il1nci11 '1 ,)''j tt U IJllJ'IJV 1fttytyl'Vl11 
, 

i.lnflrn1 H 111numlJ!il1nci11v111mi11 '1#111il m1w::;'l!v1ft'tyty1'Vl NU nmv1 t'1111u fl'il'W lflvil1tiu 
o'oOJ ~ o' !ii cl o' ,% 

1nW'l'lfilfltyftv1i.J ;::;nn flV 1nw 'l'l'Vl11fll'WV1fltl'J 1m::;mw'l'l'VIN!'WV11l 

; ; _. w .I > "' 'w • > !I 1 !I 
mw 'l'l 'Vl 11 tMfl m fl v fttytyl'Vll 'lu nm v 1AV1lJ ~ fttyty 1vv11uv1Jpfl1J fl NW 

di 0, • .I "' !'i di o w ' ; .J "' 
11'W 'I! 'U \.! 11\.!1IJ'll'W'Vl11U nfl 'J ll 111 'JV !U'W 'l.jflfl ll'li1n'J::;'VI1 tll'J !t 'VI\.! 'J Jl ft1'W ltllll 'l'l'Vl 11!'W V 111 flV 

rl'tyty1~iJil nfl w::;11'1 u ft'tyty lftlJU 'VI l'W fttytyl~ 1 tt' <O fl TI l'U ~ m H1'1li11 w::; 111v<Ofl'Itt'iJ~1 

rnli 1> !\! iJ fo fl 111vul'f111.l n: 1v'llu111n'Vl f '11 m mli »" 'l11A 
• 

Nl1'IJll1'U 'VI u t\! 'l!A !! ti 1'11 '.i::; 'J l'IJU t\! 'l!A '° fll'l1 fill'! iJ nfl '.iv 1!!l1::;11iVl 111'.i Ill lfl ~ 
.I o q > = .I di !'i ,; q .I '1 w w= w 
unfl'.i!M '11.fl.2542 'I'll 111lflflflll1uflmM'll'W!u'Wfl'J1!!'.itl !'Wu'.i::;!'Vlfl 'VllJ Ul1::;tll'J'UtytyA11l1n 

flf;J 11 mm~ v1 tiu ft'ty tyl'Vl 111.l nm v1'1~ri1 Nl1Illvft'tyty1!1lfl f il ~ N ium\11'Itt'ft'tyty1'11111mflfl!ui.J1 

ve mi'I u ft'tyty 1 2 iJ '.i ::;ul'Vl fl v ft'ty ty1'1'l11u vi 1'11111 il1vi.J nm v 11rn ::;ft'tytyl'Vl 111.l nm 111 !il11'1iu 
' ' , 

tt '1 n nQ ttlJ 1 vi.l nfl '.iv 1Nf11 fll'i' u Ill 1ilv1111 nu 'VI uty 'l!A u ti 1V1'.i::;'.i1 'llu t\!'l!A <O fll'l 1m111.l nfl > 111u11::; 

11i Vi 111 '.i w lfl ~i.J nfl rn 1 '11. fl.254 2 il'1 A'u t\! 'l!A nQ ttmv 1uri1u~11'I u l'l'l '.i u t\! 'l!A 1~ v1 tiu ft'ty tyl'Vl N 

o !i1 ~I :v.d.::i 'JI dl .::! o.. d (LI Q.I • 

i.l fl fl 'J 111111Av1 t·u u l';j 'l'l lJ 'Hu l'Vl 'W tll '.i A fl 11lJul1::;111 tt l1 fl nQ 'HlJ 1mnv1 nu l'i'ty ty l'Vl 11i.lnfl'.iv111 

w .I q > dw !'i w .I > di .I = > = di 
l'i' w ru 1u;::;111 'VI 1flm1'Vl11fl1uuftwwl'Vl11 u nm v1 1m::; fl v 1'11um11unmv1tt1 mn fl'll v '11 '11 l'Vl 'II u 

.., .., ti u 

~ 1A1m1u11'hVi'l11nmm11i.J nm v1~N1um1u11'11v '1 ~ li1'11'11v011 li1'1viv '1 iJ if 

103 "' "" J. = SI 
'l.j'UNl llfl'J'l'llJl'W, !'Jll1tfllJ, 'H'Wl 87. 

104 w • I 4 w d ' w ' > !I q !I di !'i 
"l'i'tytyl'Vll'IU nfi'Jl'M" 'HlJ11Jfl11lJ'J 1lJIH l'i'tytyl'Vl~fttytylVIJl'l'WVIJNllJ !flNllJ'H'W 1!U\.! 

m.J 1v11u 'VI i1i.Jnmv1 tt1 mi'l u'l.j flfll1~ 1m::;\11 m; tt'Vl'Wf il im::;iJ '1 nEJw::;11'1 uft'tyty lftlJU'Vll'W ft'tyty1 

~1 tt' <O fl TI iu~ m> rnli1>w::; tt1 v<O fl 'I tt'iJ ~ 1rnlin!\! i.J1nfltt1 vu l'i'11i.l'.l::; 1v'llu 111n'Vlf mnmli»lJ'lllA 
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.::! at l!J/)lf .::! ""<1Jd'[loaJ 'J}'J} 

flflmfl flfl1;!;111Nf;;!IJflYHMflfl (lJ'f111'VWl<HJl'JitM 11lJ) 'Vllll'tl)l\)luNf;;!IJfl 

fllMfl~ (111'!-l''Vl rn-ff'W flll'Wll'l'lffli'W (1h::;1m11vw) ~ltlfl) n1'lll'fN111'l'W'fl'l1'11l'Jifl11 h1WV11Jll1 

mu::;uw'Vlvff1!1'A{ iflvA1mh::;mr1tl1::;mfl11m 'hi"l.i'nTtt'Wfl 1 titl llfl\Jl\JlUuutl f 1111m "l.i'm 1 <11 

Ill !J lJ i 1 in::; wi 11 fll j n1'l ll'f N ~ \l nfl 1J 1 fl~ U l'I::; ~VJ 1'11fl~ii11il'1 ff ll 'lHl IU fl~ ltJl~'W 'Jiflt 'Jitll'l llJ ff I\) I\! 1 

111Jutlf u 1 im "l ¢1'11nri 11 nilu \l n~fl 1'l 1fl~tlff 1!1'n nn~1m~1..1 1 fl VU ~111rl1il' n1utl1::;mru "lli'l ti 
v 

fl1l!JI~ 'W 'li!JU 'l 1..1 m> ~ w111..1 'lim'livfi i ri el ll'f i11tii1ifl1'l1fl ~ 1flv1timl'INl'l11111..1 ri el ll'f i11 ivil "lli el v • • • 
'l mi!J 'W l 'lJ~ u::; "l ¢1f1ll1 'W 'li'1 I 'li m d Mui nil 1::; n i r1i.J 1::; n 1'11 im "lli "l ¢11::; 1.j 11 u::; 'l <lilf'I\! I\! iu u u iJ f u 

11m "l ¢1 ~fl 1l1fl~ ~ 1Vl 1'11'llel1 ti ffll1ii fi iu 1r1'u'lti~1J nfl el1 fl~~ im11..1 'lim'lit1fi i ri el ftf i11rn::;fi i 'l <11 ~ it1 
v v v 

nmm> 1 ti u ri ~fl el1fl~11'1'W~i1n m11..1nm~'1 i\'1..1 8,313 ,3 98. 05 ffll'I ti fl fl 1v1 '111..1¢11..11~'W1111'11..1 m tlJ 

Vi w l'Vl 1~t11 nu lf'ru \\Ji~ "lliiiil fl'l.J w::;1l'J'Wlf'ru\\J1 ftlJil'Vll'W lf'ruru1~ 'l ti ~flYi iu 1 m1 !YU n w::; 11 '.i el ~fl ... ... "... .. .. 
'l tiiii 1ftUlHJ.l iJ Lnfl11 '.ielu !1'11tl1::; 1v'liu u lfl'Vlf w vim n nlJ'lilA "lii1 'lifl~Viw l'Vl 1~v1ilulf'l\)l\!l 

_I ,J "'~•do • o -~ ~~Q 1~• • dlQS 
'V111uflmel11'1llJlJllll11911rn111..11 (4) •1 tlJlJellm•111m'l'1V1 nw•11w11rn::; 11u111mmw1 

ffll'IU fl fl 1V1l);1llfl1iJ •ila-:J1 '!1'eltlll1'Wfl'l1..1 ftl\)1\)1 ~N nelll'f Nl1 el'W' fl 

1l'lifll>111w t1111 l l'I ii '11' el n1111..1 fl ~ii il fl'l.J \lt::; Vi lff'l.J 11'1'Wm11 ti iv fl ii'Vl Jiu ri ~11~119l 11l'l'W~lfl\JI\!1 i1 iv 
v • 

ti nm Mtl'l 'W V'WlJ in iJ 1::; n!Ju ilu ff !\JI\! lll u u ilii il fl'l.J w::; 11'11..1 ftl\J I\! irl11 ~ u i ti Viii11'1Qtl1::; ft 1 fi 
1~ v 'l ti ~flMfl ~ ri el ft f i111el'W'n'11'11l'lifll1 V'W ii il fl'l.J w::; Vi !ff'l.J 1~el'ltim1'l<lill11..1 i •'Vl i1i.J fl m 1'l 111'.i1'l 

fl1H'i11 U'W n• fl11'V1 NU flfl rn111 nlj Nl'I 9l1"lliwu11..1lfl\)l\)l'V111U'Vl1*1 "! iJ 'W el flu 1mf1..1ii'l1'1'll'I flM 

9 ~9 ~ • ti • ~ ~ • "' • • ti ''l 0 tl1 t'liftl\)l\)1!!1J1J 11J1lf11 t'11J1Jlu'Wl1fl'l.J\U::;'lJ1J1!1'1\)l\)l'V1N flfl1V1 ll~ 'WVl'Wl•'lJ1'11ffHI 

tlnmel1~•::;f 11Vi•11w ll'lllJlJ11'111 9 1nfl11lJ1 ( 4) m1::;iifi1i 1nilufi1i1ffll1tl nfl1v1"51..1¢11..1 lflV 
v 

'l tifu "! ~Viunw iirn::; 'l timl'lil nmM'li1..1¢i'mh1il1..1 flUAel "li.J '
0

' 

fl~~ft1J1 fl~1::;11111~fl1l1fl~ <1..11111'1°1 'Ji1..1111..1 ll1nw1Jtlm) rl11~• 
fl11fffl'l.Jlulfl h 11'1v1..11..1w1'.i el'Yl<lnll'l'I> 5 l'J ii'l1'1'l Nfl'W''W ¢11'l1f u >l'lifl11'lifl 'l <li'V1 ml'J1..1nm 101J il'u 

1 OJ OJ " 

ulli 11..1~"!¢1fuu11 •1'l1'1fu1 l 'lifl n 1::; 11111fu1 l 'lifl1> "! ¢1fufli1ftfl'l.Ji11ilnl1'A1m1u1..1¢11'11 f u • • 
1 l'lifl11'11'11 <li'YJ'Wll'lm1m 8 l'J il' 1J111li1'1..1~f u m111 n ~11'11..1il'flU'Wtl1::; ~lflM 1rn::; Mfl'l.J 111'1 fl!J'.l'I> 

UflU'Wl'lllJ im1fl11~fll111J.P-3 l!l1;!;11llfl!J'.1'11 Air Support Control officer ¢i'Mf1J1l'lifll>'l<li'YJ'W 3 
v v 

1J 1rn::; 2 l'Jmm'hl'lu Aelm~Vl1'l1fl~ l11V1'ln•1m1'lim1 nlJnmfu11'JimTVl1i\'1..1 12 l'J 11 1~1J'W 

s 11..1 ~\Jflfl1'l1fl~ (fl1'l1'Vi'w1'.iel) u~1'lti~fl1'l1fl~'llfl1<li'YJ'W~11..111..1 536,903.88 Ul'Vl fi11..11wu1fl 

' v ' 
"' fi1lf'1ml1tlnmel1'111..1¢11..1 (ff1l1ilnfl1el1nl111) Vi 214/2544. 

"' fi1rl'1r11l1ilnm1'l1l)'.1f!fl ~ 104/2544. 
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.d 9l)M .::t 'J) .., q SI .cl -::ti .<!I .., I !ll_~ "" d I 9} OJ 

1~a~nmV11;rneMfll'll'l1N'l1J'll'llfll'l'lll'l t'll'l'JU!lfl 2 u 5 l\il!JU 20 11.J lll'lfjl"lil~fl\il!11U111'1Ul'l!M11J 
q jJ .cl ""' Al .., & 9} q 'J) "" !II_~ .::!.& 0 .::!. 

'll'llfl11'll\il t'll'l'JU!lfl!'VW~ 8 l\illJU 23 11.J U~l'lM'll\il t'll'l'JUIVW~ 142,156.23 1J1VI fJl"lMfl\il~~Ulfl\il 
• • 

mVJ v ~.iv fflft u fl m v ~ ff1ftuflfl1 il ~iu l'1' mll u 11 ft'w w 1tl1tti'1J ~iii VI 1~ 'l'l'llfll 1ri~1 u ilmn 
u u " 

.i NU1 :;1V1ff hiihl' mi ru:;d'l u ft'tyty1ft'iiumu ft'tyty1~ 1 ttil'l'lllll ~ rn1fflli11 ru:; tt1vil'I 'l tt'il ~ ~ 

fflli11!\JUtnfltt1v11n1~u1:; iv'llu u1flV1i'vw1mli n11'll1w ~~ hl'l 'lift'tyty1V11~uflfl1v~11ft:;1ilv tj 

1uv1u1 uVi Ul'lru l'W'W 1 mn'llv~ fflftU flfl'l v~ ~~ilf'htf ~ 1il i'llVJ v~11ft:;1 tt ~ltt ii lVflA!l v fl •lflff 1 

11J1Jfl11lJ107 

fflftU flmv~iJ: ~l'!l'lt ttu11 m1ri1u1w1~ufi1u i'll~~VJ v~flAA!l~'lll'I 1 oli;i1u 

Nl'l ft'ty ty 11~uflAVi'W1 V11~a101J fl 1111Nl'Il'l111ft'tyty1 1 Iii a~ \J fl VJ v ~fl Au:; \l fl~ 1 n\il iYV11i 1il 11u:;1 ~ u 

m Ill ft l!JlJ fl" 1fl11'llfl11tt11l1JlJ mil flfttytyl !1Flff 1U 'II ll~ ~\! flVJ lJ ~ flA fl tl 1lil ff VI 11tift:;vlU1uI~1'1'111 \ii 

i'Jiu m 11J am l1flft'tyty1i·hmA1111 l'1' 11'1Qu11~ft'tyty1 fi v ~VJ eN fl A l'1' v ~fl tl' 1J 111i'1J 11'llm n) ui ~um 1 

1J 1 fll'lfflli nw :;'l!v~ i' ;i 11 ft~ <ff v r'\1 ttu Iii 'l u ft'ty tyl~ 1tt'rnflffVIif~1ilv 1~'W1J11'1'1 u ft'tyty1m~11vi ~ 

~11U ~~I~ Ufttytyl'Yll~UflmM~Vtj'l uv1muVi Ul1W 1Vi'Wlfllll'lllJ~ft'lftU flm<J~ ~~ 1Ailf'hi~ 1 tt 
• 

fori1VJei~ 1 ~Vi •11w 11m:; 1ttft'lftUflmei~iu1'1'uri11i'lum1.iei1u '°' 
• • 

2) \ll 1ei th~ ft'tyty1V11"u flmenl'l 111ri11i'l ~15' a~'llll'l'll ll ~fl w:; m 111 m1~'11 ll'I 

.::t a:! .::!. 0 .,,,. ..,,. QJ .::t 

(I) fl\ill1<J"VI l 1'1111f111UU'ilVVI 10/2545 . . 
1ttl'J11,,;" fl 11VJ ei "fl An 1~u'11vv;-w1V1vu1.wei~111~1fl11ufiuw1ull1 u:; ~ 

i'1l~l"l'll1lfttytyl~Nrlllfff1~ui'1JU\" h"'WVl'UlftVllflll'f1tl"ff1U 1m:; tl'lV~1111'111 9111flttif~ (4) 
• 

ui1"-w1:;11'Jluty'!lwil'llll"mftuflmv"u11:;11lVi~nw1flAuflm M -w. ff. 2542 1Auty'!lw1 ttff111 

iJ flfl1v"ilv1u1uVi u11w 1Vi-w1m1 lflAVi-w1V11~a1ou ft'tyty1m~u flm M ~"ilu1 ~1~u Av"Vi •11ru 1 

-i1ft'tyty1~ 1"0vnf1"ui'1JU\ "11"-wa1rnftv11flvtt!l "n1ui~ul1'tyty1m"uflmv~tt 5v 1il 

fl w:; m 111m11i'lu11a~'ll11'1v1m"m~1~ 1~tt11"ft'l111AVi1fl11:; tt'u ii' 1 

t l1u11 ;] ~ 111Iii'Jl11'W1 oil "t ~ u ~\! flVJ en fl At~ u 1l'llfl11u1tt11 ri1u lJ iJ fllfl 1'l 111111m 1 51 u 11" 

'Vi1~11'llUtytYw1:;1ua1J1J111lnl'llfl11UNU~U 'Vi. ff. 2534 ~~!~U 'YIU 1V"1UVINU flfl1ll"l'l1111111'111 
• 

3 utt"'Vi1:;11'lluty'!lwil'llll"mftuflmv~1m:;11lViu1111nflAU flmv~ -w. ff. 2542 im:; ft'tyty11:;tt-i1" 

u~'!JVI tfl.rnff 111miifltflv{ ~lnl'I n1li"tt11'1'Jl11'W1 'lumrutl1~uft'tyty1~1"nvnf11ui'uu1" 
~ w .; "' w "' ,_, d "' • w 9 • ~ ~ 
t 1 ~'Vi Vl'Ulll'llll"1:l'lM!lJ Utl11111'1Q !1JU!J"flu1~flll1Jl!ft:;tfl1ll"111Jfflflty t U fl111'll!U U fl111J11111 

. . . 
1070<» _, ..,91 _1 "" 

mmff1<1uflm1J~'llUl'lU (ft'llluflfl'lil"fl<ll") VI 116/2544. 

108 ri1J~fflllUflmil~iJ:~i'(l'I ~ 127/2544 
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ffU nru:;.11nri 11111'111 nHHl uein•1 nrl' i.h :;'111'11uJ 1 "l tlv1ff1m; m'l1'1Hit!;:;1v'llu"ll"i11'lt1\l1H 
' ' ' v 

ll 1111'> 1; 11"l t11u1M1ei1f ll 11111.'lu if 1ff11i l'J I\! tlfo111rn:;!'wei1 •1n1'M Q!! 'Yi 1ft'lJ'lJlU fi ei m; f u ~11 

neifff 11Uf uui 11 H'W tllUlll mru1l1i:i1J "l.'\11 11'1 u fll>~11U1t11l'W'Yll~U flfl>B1lJBU 1 ttrnfl'll'Wl.fi'l 

fl11ilu n1> lll'l 1tt'ili1ft1111> 1utl11rn • 
v v ' 

.Y1u u ft'lJ'lJ1il1l11l'lu ff'lJ'lJl 11''11tt'il!f1ft111l>I\!ti1n111rn :;11.'lu fil)Jl)Jl 
v 

'YJ111lnm1J1l'lwm.i> 1 3 u tt 11"l ;:;; 1'11u l\!tMA 11' lill'l1rnlltlnmei1ull:;1il Vi •1>w lflAtlnm1J1 1"l. ff. 2542 

.fl' llW'Wl'Yl 1~ v1 riu fl l > U ii'lJ'Al'l llJ ftl)J'lJl 01111l'lufl AW'W l'Yl 1~t11 riu ft'lJ'lJ l'Yl NU nmM~ 11Jgi u 

v1u1•Vi •1>ru 1W'W1nm'llei1mlltl nwrn1mlJm.i;1 9 1nfl11rl1 < 4) u tt 11"l>:;>1'llll''lJi:M'A'11nri11 
' ' ' 

.::!. ~ <=l 0 "''""' "' .::!. (2) lll'll>B1'Yl 2 fll1'W•IW'Yl 14/2545 
v ' 

111 l'J u '111 n l>~ ll1fl Aiu fl A iJ 11'1u.fl'eiVi1"l l'Yl 5u1i'1ei1lJ l • 1 fl fl l > U ii ll'Ai u 
')}<lJ ')I "' SJ I 91 "' ')I ' ')) I ~ A I - I .J .J ' 

J!l'W:; f;;f>U •11nu f;;f 11•11.i1lJ ff 'lJ l\Jl•11n1Jff>N111'YJ1J'W llJ ;:;1J1 911m.i ;1 9 1nfl11u1 ( 4) u 111 
v 

1"l ,-:; ) l 'JIU \\J WA 11' l'l i'l 11'1'1ll1l fl fl HH l! ll:; 1il Vi• l > (\! 1flAUflfllB1 1"l. ff. 2542 "I .'I 1J \\J WA'l M ffl ll 
u u ... u 

1l fl m !l 1il v 1 j,Jl •W • l'J (\! lW 1"l 1fl'lflflAVi1"l l'Yl l~tl1riuffl)Jt\)l'Yl11U fl m B 1 1l 1il u;:; I~ 'W ii{ ll 1W ~l'J(\j 1 

11-ft'l)Jl)Jl~ 11n eifff 11tlf ull ~ 11>11"l v1rnllv llflll'Hll 1mu11'1 u ftl)J'lJl'Yll1U nmei1'111 ei "liJ 

"""" <ll .J' O ')} d I lrj ')}"" ef ')} 
mu:; m rn m; 1u~IW'll'\111'1mu1 ~ '11 'W l'Yl >:; '11111 l'l'lll 1l'l'W1m l:; m1 m 

c;( I ')I d ..:::.. .::!. .J' "" o ' O 

I '11'W11 ~ 1 fl 'II lJ I 'YI••> 1 i u fl l'l 'W U >:; 1i l 'W fl>> lJ fl l > t! '111llU1llfl1II1"l 1 l! ff 'W !! ll:; I 'YI ffU 1 ll \l1 l U ll 

' -~ 'l 'J)"' = "' ' 'Y I ')} I - I - I .J "' """" fl 1!!'W1!!ff'W\lfl1"l lJ 1 11 >UN l'l ff \\J \\J 11H11flllff;H1 H 'YI B lJ l:; lJ 1 9111'1 l lJ 'I'll:;> l 'JIU \\I \\J \l1 
<u u u u u 

IU~ tl'W!! ti M Jl l'W:; t!'ll l i'lu 1 ml'l 'W!'YlffU lll 'W. ff. 2542 I 'YI ffU lll fl lU ll fl l!!'W 1!! ff m1'lu '11ii1 tl1 l'W 

I ')} .,,;_ dJ .::!._J <.">. .::!. di ')} o 

>l'llfll'J ff1'W 'YIB 111u 'll 1lJ lJ; :;ll l'W n; rn nn t!'ll lllU llrn ll :;u Wfl!'YlfflJ'W .i; 1uu f;;jm :;'VJ 1 n n l!'Yl'W 

mru1l1i'ill "l .'111 11.'lu fft\)t\)l~ ~fit\)t\)1N1V11rl111'1u11U1tl1l'W'Yll~tl nm M11 j ml'l 'Wljflflll~1 "ll"if'u 

lJBU 11lJ 1V 1 tt fl> :;Vi 1 flll !! 'Yl'W f J! m1 :;fi'lJ'lJlD1\11 QU> :;ft 1if 1.riei 11~ N nei fff 111Wvi lltl> :;u 1 t l'lt1 

m; u;:; ll 1i'i1J 1111'1uff11i l > l\j tl 1n fl~~ 111'1u~llnl>fl11uu~1'1'IIll1U > :;'111'll'W l '1tJ\11>11l'lufll11'1 u ~ 
v • d"' 

•l'llJ'\l'W 

.J 1 Ju fi'lJ'lJlrl'1l111'1 u ff 'lJ 'lJl~ iJ~ ft'lJ'lJ lNl tJ'H if 111.'lu 11ii1u11u'YI11 

• I ,; "1 v • 9 v ' • g; d • • 9 Yd .d. 
lJ n11 >!l1itll:;lj11flll911 tl'l>U lJBU 11lJ1v111 m :;'YJ1 nu u 'YI u > ll 'YI 11 ll u ff I\! l)J H l'l 1'HlJff1 

v 

'fflli n ru ll 1m1 vu mil u fl 1llJ11 lJ iv-ft w w l'Yl NU nm ei 1\llllJm.i;1 3 u tt 1 'W >:; > l 'llU w WA 11' l'l i'l1mll 
cu 'U u .. ... u 

v 

1l flfl> ll11rn:;1ilVi • n \lllflAU nm ll1 'W. ff. 2542 11AW'W l'Yl iJ1l1ei g'l u v l'W i.Vi ~ nru 1Vi'W1 nm'llB~ 

l'l'lllUflfl>tN\l111llJl\l1>191nfl'Hrl~ (4) 
' ' ' .::!.~ .::!. <>"'-= aJ<=I. 

(3) fll'll)lJ~'Yl 3 fll1'W•IW'Yl 18/2545 
v 

1 '11 l'J u 'Yi~ nn ~ !l111A iJ 11'1u.fl'lJVi'W1'YJ5wn.i•1 n-ft 'l!'l! 1~l~rilJfff1 ~ 

lllfll) i;l'W vtl ii UA fllll'Yl tlll'l'lff \l1 {!! ll :;i;ru Vlfl ~ <Ni'.lll flll N lJ111l'Yl IJlll IJff 1 '\Ill l'W fl ~'W'Yl { ~ ~11'1 u 
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tiruru11::;11i111J 'I'll 1'11 v1l1' vlY 1'1Jlll'Wfl1'W '11 fu l1:::iJ 1i1''111A1 m iiv'W ~ 1 nH .Ji 1ii 1.h::; t~'W A' <NW• 11ru1 
u u " 

• 
11ti'tyty 11'11n~1111'1'Wti'tyty1'11 NiJ nm v1m1JmA11 3 u 11nn::;1 l'llU t\JtYW .0H1'11m 11iJ rnn •N trn::; 

11iw•nru1fl~iJmmN 'lUl'. 2542 v'Wv~1rn'llAv1mum11unmlNAl1Jmi>11191nm-11i1(4)11~v 11.i 

""'""'"',! o 91d 1 \ljV.:::r. o'!ll 
fl ru::; m rn m 11'W • >1V'll'll1'1enm•1rn 1'111 ::;11111f!'111 1HVHm1::; mt 111 

111 'WJ11J1111'11v1ilml'J'Wci11J11'Jlm1'1'1nH'lliJ111J'l'l11'11v1il v AllJlJ1'111 32(17) tttt 1Y11::;11'l1Ut\JtYW 

ui'iJ1l11m:::'11>11 'lliJ11 fl>)J (\lUiJ~ 14) YI.fl. 2539 1rndl1ll'w:::tl'J'Wm1J\llllJYl1:::1l'JIUllltUW1:::tilviJ 
q ~ tJ tJ 

-"'>. I ""° "-'!OJ nl cl li 9 !I) ~ ""' <V "'>. cl& 
iJ1111'i'll'llfllntN'W'1'W YI.ft. 2534 IJ1'1Qu1:::l1'1fl!Yl!l t11fll'lfif1'1.Jl lJ1111'11Vll1Vl1'1'Ulll'Wm'W'l11 •1 

• 
t l'l'W ml 1 v11 'W m1u nm v1A1lJmA 11 3 u 111Y1;::;;1 'll'll' t\J .Yw .0Hl'l1m11unmv1trn::;11i Vi u n ru lfl~ 
_I <_ 1 = w= = < < ,\ ,. .,j dj w • 
u fl fl 'j l'M YI. fl. 254 2 trn::;v lfll 'l IJ''WVU {)iJ A fll 'j 1'11 Vlffl lY A 'j !! l1:; fJ'W mm v 1lJ ti fl l1NC\Mtu'W1'1Q!!111 

w • • • d"' .J'"' = w .. "' w "' , lYt)J t\J 1•11flV\Y'i11'11!U'WiJt\J111'W!U'Wtilfl1'llJ1111 '11 Vll1V'll1!U'Wtl1111 A Q ! U 'WV 1 fl iJ 'i::; fl V iJ !! l1:; . . . 
tfl~e11!1vrl1tl'ty 1 'W m;l'i1til'Wfll'liJ5111;1Y1ll1'lru:::l'11n~111 ttiJn(JNl1 'WV nu1 nil U'i:::'lll'll'Wi11iJ 

rJ1lYllJl'itl!'lJ'11"J!'i.Jn; lV'll'W'iA'Ll'lVAH 
• 

l'lnl''W tl'tyty111'11ri v lYf NV lfll'l fJ'W uiJguwm'l 1'11Vlft'llYAfu l1:::t)''WU 

t fl~ v1!1 v n m1 ~ 1 tl'l'W tiruru1.0H 1M'ii~1mll11ruu111fl5'Wvrl1'Wfl111J 11mvtiruru1'1111unfl'iv1 A llJ 
., tJ 'II 'll u tJ 

• • 
mA'l 1 3 u 111Y1;::;;1'll'll't\J.Yw iAl'i1m11u nmMttl1:::11iw•1;ru1fl~u nmv1 YI. fl. 2542 fl~VIY11'11ii 

~1v~1 'WVl'WluW ul'itu lWY1lfl1'Jl'Ut11ffll1iJnmeNAllJlJlA'll 9 1nfl11il1 ( 4) 

2.2. 7 fHl'llMifruru1nNUflfl'HM 
u u 

• 
1'W1::; 111Ntll'liJnUWA1)Jtit\Jt\J1'Uti1 rn fl 'll'W ~ft t\J t\J 1 i! 'W ff 1'W11 'lltll 'l 

~tl'tytyllJ V l'W 1 •fl1iJ l'.}lJ Ul1 ::;\Y!)flff !l1~!t l1 m1iJ guw fll 'j AllJ ff t)J ty11'11mi111 A' 

'11'W 1•'ll'1tl'iJ m; 1M'tl'l'W1 ui>11lJtiruru1 d1'W ;1'llm;ritiruru1•:::iiv1'W 1• 1 'W 
tJ tJ 'I.I u u 

'ill ,, jl • , 'ill 

il n11ru:: ii ri v'W 'l!'11fl111 i 1ii t VI v iJ;::; rl'W m1 l'i v t iJ v1'll!l1iJ5 n n lYlll l'l ru::; 1'111! 'W 111mv fl'll'W 

~ti'tyty11i.i111!1vufiuw111J iJfiuw111J~1i'111ii'WAllJ n1111Jl'l11~viJfiuw11'WiJ nY1~v111~v 11.i 

tl'l'W 1 iJi>11lJ ff t)Jt)Jl 11~v 1V'W1l'W1u1ttljflfl11~ lYllJ l'i11 il'W fll'l u 'll'W LH v 1i.i1A' i'iJVlj t)Jli>lu 1 nd1'W 

11 'lf fll 'j riff Ill Ill 1 ff 1 'W 'j l'Jlfll 'j riff Ill Ill 1ti1•l'i1 ! il 'W fll'j ! 'li'W i 11 M'ii fll'j iJ i' iJ i 11 M'ii fll'i 'lf '11 i' 
OJ u u <\) u u 

10
' Yl'WlJ t~VIJU'l::~;, "Nl1'Ut11tl'tyty1'1111iJnmv1," 1'W 'l1lJU'llfl1llJ1'W 1vmlYmiJ'l!liJ 60 TI 

.::!"'1 QJ o' ,::! ~ ~ ')I o' 9) 

l'l'l. lJ'ifl !fll/IJ'll'lYIV (fl11!'11'VW'l'll'Wm: Yl.!fl.Yl'l'WA1Wlrf, 2531), \1'Wl 159-165. 
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v • 
ff tyty i'VI i~u fl fl nm U V111'11lMff tyty i tlJ Ut ~ lM'IJ ll~ f111U'.Jf111 ffl li i1 \l!::; 5 U JI ll ~ t #( f U f111U f U U 1 ~ 

tu~ tJU ti u M 1 tt ff ll\llfl K lM nu fflli n \l! u 1::; ltl'll1l ll dtff IJ ll 115 fl flQ \1 IJ WU flfiJ ll~ Ii~ l #luv:w f u 
v ' 

fl i u i ~.\Ill i'.i 'II ll" \1ii1 ti" i u 'II ll" f il zj ff tyty i t!Wll d N '11 ~ ~ ~ iJ'l 'litlJ u vi u i ~ i1 \1 ii JtM i u 'II ll" f il 
•w 9"~"' o 9 '"•'[""ow ,I ~ o • 

l!jfftytyi~::; !'15 t\lllltli,llitfl!l t~ tl\ll\ll!l"!l~flltl \ll'IJV~iflfllJl'u1::;f111\llilJ'Vlf1Q\11Jltlf11\1U\ll t'JfU 

'luu1::;m1w1w::;u{]1'Vi 11uu~ 58 .\iv 1 'lrl'fliunfJl1JUl'lj~~::;tii11u\llt~vu'1'111'1'1 m1J~tllu-ii 

~i11'1 m-M vf11imfovfln a11~vmff n'llv,un:'Jfi'Jfu '!#\ t'1t1f ll1JUl'ljll fliui~ut'i'1 'II 1u~ uuuuM 11~v 
0 ~ 

QI I d ';JI QI 'l !JO 
\ll"fllli1 fll>l~\lll>,1U !'Vl1J 

11 U' i~'l um;~ wri il'I u u u 'VI u l'l ilJ tl'ty ty i ih u 1i'Jfm1zjIftytyill11 U' i~ JI v" 

~1t1Ail'lll U u 'VI u l'li!J ~ i \J 1uu ll ::;mu 1 u tii11 \J \ll!Jlll~ '1 #( \ll flM nut ~\llllJ ff tyty i 

"" "" !J) .<:! I QI 

2) ff 'VI 1i W:l::; \1Ul'VJ 'IJl)"!lJ fl'JfU I!! ff tytyi 

rn fl'Jf u zj tl'ty ty ill 11 U' i~ JI v, u ijuVil'l ilJ ft'ty ty i 1 fl ut wi, fl f \ll t ~ u u.i m 1 

"" "'"" a1 ,!; ci llJ ""llJ ';ll w Ji .::>, QI .Ji: .:!,i UfJUl'l\llilJfftytyiuu~::;tuu tUIJ tflllU!UM1J1~im111lJij'11fftJ (Force majeure) l\lltl!l11lJ'lM~::;ov 
v v 

1i'JumllJij'1lff t1U uJlv,u 1::;nuu '1u#l1t1ffl'l::;ni'1'ty 4 u1::;m1 ,Y,l,j 

,, "' "~· ' ,,~,, (I) \llll,!UU!\1fJ'll" t!Jlli~fll\ll\11Jltlll1"\1Ul t\ll 

c2J Jlu,iJ'!#ltn\ll~iflm1m::vh'llv,rnfl'Jfuzjft'tytyi hi1i 1flt1'Vli" 1'1 

(3 l m \ll~ tn\ll ~mf u rn fl'Jfu rirl'ww i '1iJ vi ~flu" nu 'lil'J'IJ 1i" '1 #1 td v '1#11 ~ 
'l 'U " u 

w w ,, 
fl 1ilJ1::;:w\ll1::; 1" \ll ilJ ff!J fl 11!!ll1 

• !# j! !# 

(4) mllJi'itn\ll'iluuu ~::;JIM nv 'l tt fli1u ijuVil'lilJ rl'tytyiuu tlJu tlJu '! u 

110 qVI u 11 ,if if'.1, "m111 ittu1f!\llu!l::;11l1 flflg11ma~1~mn uft'tytyi'VINU flmv,m 1 ~u ,,y utt n 
ff tytyirl':wu 'Vliuu'.1fll'lffllii'l\l!::;1 uu n:tmYt 'VI ti," 1i'l ffl'lfltj\1lJ ltJU flf11M 18, I (tlJ1JltJU 2542): 

64-65. 
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. ' 
~:;1 ll u11m m'ff A 1rl'v" 1 W 'W ~ ilt!JlA ll.JYl 'ff A 1rl'v~::tJ il ~nu 'lil} '1iH1nA 11 ., ' ' 

' . . 
!11\i,}YllflA~U ~::l'.J iJrniru::ilVN '1 'i Gl~U 'i::'ffu 'liimmrn ~::tlil~ nUfl111JtlYV'ttlVBUIOAttAfivw U 

'1 ili't Al'J 1flfl11lJ 'J::iJ A 'i:; J~AllJ fn'i U !\' 1 

'l u mill ~11U11'J~l'W 'Uil~'.l' l}zjff 'lJ'lJl 'liitli)uAAllJff 'lJ'l!l l!Jfl'lf'W zjff'lJ'lJllJ 

i!YJ ii 1'5 v nf il~ I'! 11i\l1111 w~tnA ~u '1 iii' u l'iuil' 11 Nll'JU nm il~ ~::111 u i·hv NA ff 'I!'!! 1 tfou rn fl'li'W zj ff 'lJ '!! 1 

l'.lml' 1~ ~ ::#1 il~U i)U'AA 11Jff 'l!'lJlAil '1 tlt~ il fl11lJA ilt it il~ 'Uil~U j nn mn 1 'lru:: ~:; 11111 il nff 'lJ'lJl 

Al~AilUllYIUYll~U vi~lJl 'lfi'1ii'1ili'
112 

v r! v ~I t13 
2. '11Ufl!fltl.1'111!U::HU'IJ!J~ !H!Jf!!luflfl 'iM 

• 
ff ru (\J lYI 1 ~tl fl fl 'j il ~ il' u ll fl 11lJ!IAfl,\1~iluifru(\J1'luYI1~IIvi~ilv1~ )J 1 fl u u u u 

1Avmw1:: 1 m~ei~Nll'Uil~ff'l!'l!l ff'lJ'lJlYINtlnmil~~ '1ili'vhrl11~ ~u j\J'iru VillJlJNn 1 nzjff'l!'lJl~~ 
'1 

')J 1 1 OJ !/ .J 1 OJ .::! !I _,k 1 .::! -=::. "" ')J d .d_ ')J 

At! fl 11u1 v~ lU 'Uil ~ 'j ll Nl 1111 'W ~II !l:; !!)fl 'li'W ~'ff t\!'lJlil flN11J11 'W ~ A l~lJ'ffYI D till ::11 u lYIYI ~::A !N 

1J U iJ'~,) il nu A llJ ~il fi 111 U A~ l ii{ A fl M '1 ~'[ U ff 'lJty 1 

' '1 ""'' d - I ' < "' -1 ' < d, :'! ilVN 'lflA 1AIJl11\i,}'Vl'fflDl'll.U11'l:: !1l'li'W11'iilu'l:: !IJ'liU'IJ!J~lJ111'liU 'lMtuU 
' ' . 

V Hl U 'l:; flil U 11 ll flYl '1111 tt ff 'lJ'lJ l'Vl NU fl fl 'i V ~!IA fl A 1~ ~ 1 flff 'lJ'lJl'n 1"] '1iJ1UYI1~ ti vJ~ WU 11J U 
• ' ' SJ 

nil nm'lYi iltjmi'lil iY ~vu 1 A 'l uff'l! 'lJlY11~tlnfl nM N!l11 ~il m'ltl i)U'Am'l AllJ ff 'I! 'lJlU 'i::tnYJ i'.i~ ~ 

'1 ' "'' '1-' ,, d _, ' w ,, 'l w '1 ,, _, ' ' 
!Jl~ lJ!u'W u\llllJ'IJilAflM'Vlu'ilfl~!JIJl~'liAtl~~ U'ff'lJ'lJl A 111flu'i:: 11J'liU'IJil~lJ111'liU 

ttl~uuutl<t~ 'ltl 

2.3 

o I <=:I. I ""' I ""' \I) 
2.3.1 ffJUJ'l1lJ1U'IJMfl111 "ffJllJ!tl'U'l11U" "fllttl'U'l11U" 1m:; "flltf'W !'11l.J'f1Allfl'W" 

,, w "''1" ~ '1"' "' .. fflll'A'll~l'lV !ll'lHU 'iAUlfl'l AilD'UlV 111 "fl111Jtl1'1J'tt1V" (Damage) 11lJ11Jtl~ 

' . 
1j fl fl l1 fl1 l!JtlYV11ll'JlJ'1ii{~1 n Ail Q111W1:; l UI ~ il~'Uil ~I~ 'WI TI lW 'W 

IJJ O I ""W I 1 OJ "" ,% dd 1 ')J "" OJ"'>d.::! 
lJlA'il 8 tl.w.w. fl111 "111\i,}'<(1'11ll'V" 11lJ11JfnllJ11 l'tt\i,} A'] ilU~::tflA'IJ'WflA ~:; 11N!lW'UAflA 

' . . 
"' "''1' -~ w '1" "w "" -1 "' • " " -1 w 'l"v tu'W!11\i,}YI )J !Jl~ 1Jil·:m'W AUlJYM'ljflflll ~A!J~u 'j ::ll''U 11'i v ! flM::Av~u 'i::ll''U111\i,}U 'W ~:; A ~A fll'j 

• 
'i ::irA 'l ::1~ A 11J ll'lJ fl 1'l 5u Vf ~fl 1A11lJ111'1iii'~1 fl'lj fl mi 1uJl1 'W ::u !l ::n 11::1 'Jiu w u 

112 QJ I :: I OJ !I _,J '1 ' o ,! 
)Jll'l'Jl 369 tl.w.w. lUll''lJ'lJ1ANA!l1HlYIU'WU ~ll''lJ'lJ1N11J11'W~~:; )J(J!J)J'Jil'i::11U 

I .::! I & o .! .<!{ ""OJ"'> O ,J'c; 'J) I ')J .! I ""' ')} ')J OJ <v ')) ,,! 
~'Wfl11!lflN11111U~~:;'lll'i::11U 11'i!l'IJ!JU{J'UAfll'i'lil'i::'MU fl '1A 11Afl11lJ'IJ!JUYl1UlJ l '11 l 'li'U~fl'U tl1'11U 

'UV~ zj ff 'I! 'lJlU flNll'J'll ii~ tl~ 'liJ ~ ~ fll'll u A 
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,, 
m1m ii v11wil'Iu11'1 fl fl 11m fiv11wiru 1 \ii m.Jn~ ~ flci 11B14u::A'Mil1ff1J111' ff1lHM u 

I -"'> l.rJ ~ .::! Gj 'J) I 

"l'llll'\.J t111J'Vl\ilU'Vl\.J" (Compensation) 111J1t!M fl1'J'Vl\ilU'Vl\.Jfl11:1J!'fftJ111tJ !11Ufl 
v ' 'JJ v ' 

t ~ 111i1tulJ4 U1 flll fl11i1"liJ'Jl1'J::11i1\ii11J ft (\J (\J 1 tl'! 'Wt 1 u4 t~ t!1fl\.J tl1J fi 1t ff ()11 w 1J 14Vin1 ~u 'VI \.J fl 'W u R . . . 
ii 1i1fi1i\'w l 111J 'Vl\ilU 'Vl'WtU w 11<lflflQ111JW~11 l.Jflfl ll ~A' ll4f 1J N\il'Ji\il 1 ~fl11m llv11wu::A'u4ri1111' 

~tfiv11wfl<l1Jf!w qm11w::tA1l t-.r:i'luu "liJiitm•J fll'J ru -cl'w A''n f JJN\iltO\il~w 111uflci11li flirv111'.J4fi1 

i\'u l 11 lJ 'VI Iii u 'VI w ~ 4iJ 'J:: ll' 4fi1W'VI14 u ::'VI \ii u 'VI w fl 111J iii tJ111t!\il11J~ tl'! w u14 il1 'litl'!w fll'J Mt 'VI lJ 
,, ,, ,, 

\l fl11i1111ml'lw fll'J 1 tt'J141mtrit ~111i1111u 1 ttt ~111i1 fi'1n1 h flQ111JW l'VI v "liJii fll'J 1M'fi1tfivmv 

tl'!wVltfflJ t'i4 ml'lwm'lll4 t'VllJ~1rntJ~4t'1 tJfli1 (Exemplary Damages) 111u 1M'fi 1tfttJ111t!Vlllll'iwVlli t\iltJ 

l.rJ I 0 -:S ~ <=I d SI ""' .J. ~ 0 "'"I a' ,J <>I. I ' 9 
t1Jfl1'W4tMfl11:1J!'fftJ11W'Vltt'VIU'l4 t'Vlllt1J'Wfl1'J\il111'W tU'Vlfl'Ji4tJt!fl11 (Nominal Damages) llt!14 t'W 

flQ111JWtl4fltjlJ 

. 
J T I ""- V -=I _IV 

2 .3 .2 111 l'IJ U\ll IW\14.,:: 111 H m lll'U '1'11U111lt 1J !Ju., 1J 

fi1tfiv11w\il11l il.Vl.VI. mm1 222
1

" il'lwfi1tfiv11w~"liJ"lfi'n111wlilti'ci14ttu1 
"i o''J) o~Gj9'11J9' 1 '"" o '""' d<>1.o 
t U'VI fl\il lJ 4'W1 ll'1J t11 t \ii (Unliquidated damages) U\il 111fli:Jll'1\11\! 1fll11 'W \ill'llt ll't!11W'VI1J U 1\.J1 'W 

I llJ 'J) I 'J) I <V ~ .J' _ 1 <V _ 1 !J6 61 0 ,1 _ / <V ,J' I <V 

U'W'Wll'W t1ll1411'W1t'Vl1fl1JtU'WtUtJu'J1J\il11J ll.Vl.VI. lJ1\il'l1 379 t'Wfl1'lfl111'W\ilt1Jt!u'JU'W i:Jll'l\!1\11 

~ "·~ " ',, • "' "' d d ,, ~ d",, 9 d<l d ~ "' 51 u \ii fll\4 fl'W t \ii t \ii tJ t!J\il 5~ fll'W 4tMfl 11:1J!'ff tJ111 ()'VJ U'VI u H fl ! \ii ! 'WU 14 m Ill M1Jll fl}j Ill ::m'W fl1 'l 

,, ,, . 
11

' 1-.rnru flilw1m, il1unuwil'J::1J1llflQ111l1t!Uvl4ull::V11ru'Jiv 11i1, Vlm{flf4Vi 4 

0 <V ""' <lc..co. 'J) 
(fli 4t'VIV11Jl11'Wfl'.i: l'i1'WflV11JVl'W\ilU'JJ\ll 1fl1'J, 2546), 11'W1 152-154. 

,, . 
115 

1J WI 'll 222 fll'J t'1 VfltlJ1fl1tfttJ111tJU 'W h'{u nt'1t!flfl1il'Wl111J'VI \ilU 'VlwtVilJfl11:1J!fttJ111tJ 
l 'JJ v 'JJ 

t'li'W Vi ml.Ju fl~ ti 5m n\il ,;wttR m > 1iJ'lln:: 11 i1 ,:r w 

d..:o! .:!i llJ I o .J' SI '}) d-=t .J. ,! .e. <V d 'J)<=>. .J' cv 'J) o ;f a1 ~ 
fl\il 11'.f ll !1J'Ji1'J::11'W l 111) fl\illJ4'ff1Jfl1'lfl\ilt1JlJ\j fl11'WN\il'W\ilfl l 11'l1JtU t!U 'JU IJ1fl1'l'Jil'J ::11 w ll'W u::V14 

vhtTw 11'1'un4lilti'w m'Jtl''W tliltl'w11d4 mflV! 1m.,t1wtTww1-rl'W1Jlrnii'irlu 1'1 1\1 M'1rnrl'vu rmrluSw . . 
'J) ,! "'9. I "'> l.rJ llJ 'J) 'J) ~ di; .::! QI ""' I Q o'-=>. 

tUl'tt'W u::t'l (Jflfllll''W !111J'Vl\ilU'Vl'W !\ii UlJ m::'Vl4t'VI llfl111Jtll't!111t!lJ'Wtfl\ilU\il'Vltj\il fll'l\ll VI tfflJ 

I 1 <=1d. d 'J) II) 'J) d ~ \lj 'J) cl <=>. o' I i I ;ii I 'J) 

111 fl11i:J fl 'l Ill 'VI tfl t!1'1J lJ 4 ! \ilfl 1\ilt11'W11'JlJfl1'l U:; ! \ii m \ii t 11'W'Wtj\iifl11Illt'Ji'W'W'Wll1411'W1 flll 'W Ull 1 
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Mt 'Vlll Nw~ Nl'l ff '1J'1J1l~Wfl111'Wl'l~1u 1m~u 11 '!' n11fi11 if v11w~u Vi ~1 unn ~' inilil e'hu 1 ~ 
<ll'lM 11')'\llllJ i.J:W. l'L lJ1\ll11 383 117 

• • • 
fl 1TIJ U\ll tll'h' 1 ~ \'! -:i1,1iJ vi.J f u nu fl llif Vtt 1VVJfl1'11'W1'111ci 1' \'! U 1V iim V 11')' ,J, U 

' ' •<::!<=lo l!}j/1 ')} &o =-=i. 

tl11!1'Vtt1V'Vlf11\'f'Wl'l I 1il1'\'f'W1 (Liquidated damages) \'flJW\M ~1'W1'W!HJ'VI 

~ rl' '1! '111 N w \'! d, \ll n M ~ w 111' u ri ~ « '1! '111 en N w \'! d '111 nil m, fl l'l rl' '1! '1111 n l'l ~ u 11l um 1fl1 \'! u l'l 

fi 11if1m 1v~uYi~1, l l'lV!'(~ 1 \llV 'WI it V'lJ 1~1flfl11 Nl'l ff '1J'1J1~ ;)' v' fl 1if'ii'fl1 llJ !HJ fl 11 (reasonable) 

u il ~ 1 mHll'l nu mllJ (remoteness l fi11if vm vfl, n ci 11~ ~fl 1tt u m1l u ~i u 1 u ~mm~ flm vi vu A'u '1! tt 1 

1um1~!J:~Ufl11mifvmv mh' 11~\llllJ mnfi11ifvttw~11anf eN H!);,1iluri1u v1• 1iJmmH1 

u'fl'u 11'1't~:w ~iu 1u ll'lviiv11l um; 11 vnf v,fi 11if v11wuu u penalty tt1v fi 11if vmv~ ~wnu 1 u . . 
m ru Viii nn Nl'lff '1J'1J1tt1 vii'l vi.1fu 11

' 

fi 1IifVt!1VI\'!ci1rl'~~0 v' il fl 'l llJ f{lJ I\'! Ill f{lJ Nil fl' u fl 11lJ t if V111 v~ tfll'l ~ 'W 1uI1il1~ 11'1' 

il fl1Hl1Nl'lff '1J'1J1 l!<l~flllJ n (l fll\'f 'W l'l\'f 1 vi.J) ~m ti! 111111'1' •1 flt tf l'Jfl W'W Vfl\'f 1 V'l'I Ol'W \'Ill flJ! l'W 
' . . 

AN"] Vi 1" 'VI n" ~ 141lJ1Hi1'Wf111Vi'!"U!'Wv11vflfv'fi1IifOtt1 a fl~ u 'W fl n fll \'f 'W l'l fi 1Iifa111 v 

ci 1'\'f u 1\i,11'1 'Wm ru ~~ff '1J'1J1 11'1'il fl11fl111'Wl'lfl11iftmw11ci"\'!u11uff'1J'1J1 l l'l v fl 1\'f 'W l'l ~ 1'W1 'W 
1...ct tfj'J}I ..:k ~I lr!Sl~-=>.o llj!IJ <::! .d 

mrn Vt! w nv VN f{lJ! \'!Ill f{lJ Nil 'li' flllJ11 tllJ) ~lJ 1\1! t l'l \'! JVfll'lfl l'W 1\1! t l'l "1flfl1llJ!flv\'!1 V'VI 

• "" ~ = OJ 119 lfll'l'IJ'W • 1flfll1 Nl'l fl'1J'1J1 
• 

11 ~ ~u u ff '1J'1J1'VI N ~ 1 il •ii nil n n Ill nM fli11ul'lfi11 if vm vci" tt u 1111url'1\11\111'1' u .i . . ' 

m~'l11ff '1J'1J1 YJ'U 1V/v fl 1\'f 'W l'lflllif V111V 11ci 1'\'f U 1'111fltfll'l mru V u'\111 ttlfll'lfl11lJ!if Vtt W\llllJ 

n 1!11~flltt'Wl'l11A 1:w ff '1J'1J1~ut1l u m1fl1'11 'W l'l ttll ntnw '111 ut~ v'fl11m if vttwu il~fi 11if v11 w~ 
NW 1.iNwttd' •~0 v,f u fl.iv th,i'l'lt •uu ii u vu ~,i.J1~1~u,Y, nci111u.11,i.J1~t'Vlff 11'1'vv:w f u i;i, 

if Vff'1J'1J1!~V1nUf111fl111'Wl'lfl1tifvmv11ci1~ttUlt1'Ju1wmru 1'Jiu fl11'lil'l i ~fi11if v11w 1 u mru~ 
~ ; .! ~ , I A d ~ ~ dJ ~ ~ ~ ~ , .J'~ , dJ ~ 11fl11\llQ\llfl\ll1 'li' tl'lV1Jfl\llfl1'1!'11'W tl'l !U'W\ll'W 'l!Vfl'1J'1J11'l,flil11'W tlJ\llfltU'W tlJ'll~ 

irlv nn Nl'lii'Vlll flil 'U 'Yi 'ff '1J'1J1 '1111ttlfll'lfl11:w1 if vttw (damage) ~'W \llllJ fl!J11:W 1v 

5' n q 1l tt 1vfl11fl!v1:w 1111 ~ff '1J 1\11 Ni v~ 11'1' f u fl 11:w 1ifvtt1vflllJ11 tl t1vnfi11ifv111v11'1' \ll 1 lJ~ 
fl 1ttu1'111tt1 v m :w ~~ff '1J 1\1111'1' Ill nil' 11ci1111u111'1vi1'1u111; 'lil'l l ~fi 1tifvtt1a~t1'1ul'i1 t~ u 

117 "l' QI di = !ii tflfl\I! 1\ll'WlflJ, l1V,ll'llJ, \'f'Wl 195. 

118 QJ ""'""'"""""" .;!! QJ """ " OJ 'livtfllllJ 'W\llflJ, "Liquidated damage ttrn penalty," U'VIU\1!'11\llV 54, 4 (n'W11fllJ 2541): 

240. 

119 <::!. "' cf ,J di ""' 'J} 'V1111'fll'l tNiJ1~!l1m, !JiNll'llJ, \'f'Wl 14·15. 
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(monetory compensation) 1dvflcirJii~ri11il1.11111.1~ 'M'lll flM nw L 1ci 'NHU 1il'flilf11~ t~1.11'li'v~vy 
O t!:\ O I 0 I di i 0 <::!. I QJ 120 

l'f!l"ll l'l!l 1'1111 Liquidated damage u!l::;m11 penalty 'li~'IHl'fMl'lllJfl11lJ!1lJ11.1!!\llfl\lll~f1'W 
' . ' 

ri 1 t ff fJH llJ-Yi ri111wl'lL1ci 1~11u1!!\ll flfi 1~ • 1 mu IJU f 1J fl!l fi1tff 1JH 11J-Yi rirn w l'l L 1 

'915'1 _, .:l "i""QJ-' o'.d.?1 .::t """i 
!11~ 11'W1!1J 'W f111fl::;1J1::; lJ 1\11 fl11lJ ! l'f IJ111 IJ t l'l IJlJ 1l'l(j1J 1::; !'( ~fl!'l'I V ! 1J 'W fl 1>WIJ11J1l'l11lJ ! !'( 1.11111.1 t fl fJ 

ri f1 l ru if~!'( v~ N 11.11#I!~~!if'W11fl11!,j'1 N fl il ~ fflJ oW 'W ii't l'l IJ fl 11YI11:1 \\J \\Jl fl l ru ,>; ~ f1ci11v1. !fl fl fl 1 llJ 
<\I <\I .... 

!ff IJ!111J1Jl~fll ru 1#11 'WV'W lfl\ll t'JiW ffl)jl)jlf U ~N rlVl'ff 1~ lw '\l\ll::;~tifil)jl)jl\llflMrlWYllffl)jl)jl!ll• 
ddtl)9/1 QJ I 'J} <::!. .Jq I I SJ.di I <::\ Gj9/I 

!M mw t l'l 1ll1l'\11\'(flflVl'f1N!)1 ~lJllfl11': ~ '\l'W t 'W l::; 111 N fll > f1!)l'f>1 ~'Ji~•::; flV fl 11'.IJt !'( IJ!11 IJ m !! fl 

I QJ I .d d 9/<U 'J} QJ 'j} OJ d .J 91 CJ 'j}d. "°' <V \IJ 'J} q .! 
fll'(\\J\\J1N11J'Vl!UWN>1J•N 1 'WV'W •::;lllv~1um1::;t'\'llJ'\l'WU<l ::;tu'W!'tt\ll tHlJ fll1 Nl'll'f \\J\\Jl ti'\ t 'W flll'W 

<u ... .. <\I 't u u 
1 1 ')J ' SI 

tirl'l)Jl)Jlv1~\llflM 1 tt' flw~1N~1~f u Nl'l 1Wfl11mff vmv11~ v11m1l'f 11-YirrhJ~w 1 w'llru::;Viiiivuf u 
' ' . 

tfl 'W mill Vi ti ff l)jl)jl\ll flll ~ nw t l'll.llJ 1Mq U >::; !'( ~.riYI vtflw fl11M t 'Vl'IJ 111f1!fll'lfllWNl'lftl)jl)jl~'W1 'W 

n11.111u1 

rll ! ff 1.111ltJ~ri111'W l'l L 1ci 1~ 11u11 'Wm ru ~ti ff l)j l)jl\ll f1Mri'wri111'Wfl~l'W1'W ri1t ff IJ'l111J 

""° <::l.ICj I .di.JtrjsJr 'J)"j O~~ "-' A I 'JI G}'j}'.JJ 'j} 

!11f1!fll'lf1l\lliltJ1~ tl'liltJl~H'W~'\l'W t1!11~11Wl tl'l1Jfll'W~t:M!1llf1fl11lJlj~1\ll !'lf'W f1 ~1~ 'II !Vll'f11~1Jl'W 

.d. ,% d. lrj'.1)1 'j} di <=l<V I t!:\ Id O 

!'l'l lJ !'( ~ '\l'W \ll 1lJ11fll'Vl!'(llJ1rnfl::;1.h::; lJ1 Ill t 1ll1~11'W1 'Ji~ fl 1\IIfl~flll11t1il11!UWfll1fll11 'W fl • 
!II ' !II ' !II 

ri11ilv1111.111ci 1~ttu i1111 'lim1 ri111 wrnumJ fu ill 1i1 v ~ ~1mu vu f u •::; 1 .irl'iu1l'.tv11flttil1llin::; 

J' ~ o J'lrj I 9) .:S ..:1. I <::!. .do \IJ 'j} I 'j} Gj I <::!.lr) I 

H'W 111V'lfU::;HW tlJ\]f1\llil~\llllJl'flJl'l11 'lf~fll\llfll!l'f1Jl111J'Vlfl1'11'Wl'l t1ll1~11W1Vl•Hl t'lffl>ll! tlJ 
!II 9) • !JI')} ')J 

'1111::; 11il11~vi11::;11 il ill t1 fl#! v~ mlJ l'f lJ m 11 ll u iii v 1•t1'J w m ru -Yim 1'1111::; 11 il ihi ~::;YI i 1tt'llri11 il • • 
1#1f ufl111Jtff tJ1111.1u ll::; riv 1 tt'tnl'l m1 Nl'lff'lJ'lJl lifli'~til1'lJl]Jlli riflwtttf ~ 1#1\ll riMu l'f l'l~t•lllw 11 w 

. . ' 

'li' mt l'1fll'i1~u1::; flu tl11'1 ru ~fl v fl 11ri111 w l'1 tu vu f u 1 w Jru ru itl' wt 1'J w mTVi ri Jru ru 1 u u .., cu .... . ' 

~ ~ •::;'lilJ ~in tt' ti ff 'lJ 'lJl li ri flwi'il'I ff l)J l)J 11rn ::;~ ~ • ::;ll ~ t 'Vl 'IJ tt 1 mil fl m1 NI'\ l11]J l)J i.Uw 1 w '\lru di 
•-=I do tr)SJ1 91 <=ti,.,, o~,,£ Gj9' 

fl 1 !\'( tJ 1111.1 'Vl fll '11 'W fl t1 ll 1 ~ '11 'W 1 1 'W fll l fl ::; '\J ; ::; lJ1 \)!fl 11 lJ! !'( IJ '11111 'W 'W i:i !'( l)j l)j 11'\l 'W ~ t:M fll l 'lf fl t 'lf 

t'ii v 11.1 i mi m ifo tt wt 1'J w mi'ri 1
21 

' . 
ih ~ uwu 1::;rnr11'Vlvliu11ri 11ff 1.11111.1-Yi ri111wl'l 11ci1~ 1114' iil'lwiu vuf u im::;ti~ 1llil 

' . 
fl11!Wflol f)jji,\l::;'\lv~ri l!ff tJ11ltJ-Yi ri lt!'W fl H ci 1~11U ltt!l::;tu vuf 1J Vf) ri•1nnw 'Yi l'W m•1161J \ll~ ~ ~ffnfi 6 

120 
i'mf1'1JlJ il~ir5, itv~t~lJ, 1114'1 239. 

121 tT vu f \llu tN~lJ>Vl'l zj ~ llJ, "il l)J11l'Vll~ n~tt m v 1 w m1u~l'lu'li'u11l)Jl)Jlt~1.11 nu ri ltff 1.11111.1 

do llJ9'1 'j} ~ <::!. oQJ 1 9'_J "" 'J)w'J/-=>"j' 
'Vl m11wl'l t1ll 1~'11Wl : Mflmm '1'11::; mw fl11'Vlll'f l)Jl)Jll ::;tt11~i:;11J 1::; rivu ~rn• m1mflU!J1l> 1m1," 

"" "" """'"" o' "' "" "" QI 0 'j} ( 1'VllJ1'W'l'l'Wli'W\llfllll'\ll1lJ!111JW 'Yl\ll lJ1111'Vll.lllllJ1llJfllt!'tt ~, 2548), '11'Wl 31-32. 
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' jJ ' jJ 

'1#1111' '111'.IJ! i'.iwfi t'l1tl1JtUt'ltl i''lJ '1 ~1'W'tt:IJ1t'lll1'JVl 1t'ln1W'l11fHJ1f'lll10 rnVi 2669/2519
122 

11 "IU t'I 

tli'rn•11:1Jmffn 379 trn~mA>l 383 nl'l'l'WA Hrrivmwtl>~mtl'~tnlld'lu'111'1#13 tl>~m> All 
' . 

I) 1Vlv11lurn>~U1fl'lJ (in terrorem) 1~ci11'1'1U'111 ti'1t:ii'l'l1>~'l'llJ\l~\jfl1li'm1lu 

~l'WTW\Y 1fl11fi11iltJ'l'llt'J\lj 111lwlh1:1J lfl ~1rlll1 t:ii1'1'1MOV\ll1:1Jlll1~l1f1~1'W1'WM t#l(:IJWl>l 3 83) 
u 

"' 0 • ~ ~·" ~ d ' "' ~ 2) l1J'W flU fll'l'l'W Ill fl1tff1J'l11t'I l1l111'1'1'W 1\lll:IJ 'Vl fl11ll'l'l:IJ 1t'l11\l ::tu'W fl11:1J\lJ 1 

19lmf u 1~v 1:ii\l\'v1Vl ~lltl"lllluiilli > >:1Jf11 ~1t11\l'l11 t#l111flAvfi11ilu'1'11u~n1'l'luAci11'11U'111llu 
• 

11Vluj1 (Liquidated damage) m<1wvnmnii1'vi1:1Juu '111v 
' ' jl ,,, 

3) v 1 \) fll 'l'l 'W Ill l ~I VI v ill 11' I~ t'Jflfi 11 iltJ'll lt'l lfl 'W ~ l'W 1'WVin1'1'1 'W flu u 1m'iv111\J u 
' . ' 

i:lrum11m:1J:1J1A>l 380 1J>fi\YV1, :IJlA>l 381 1J>fi\YV1 Vili1'1'3'1'1'1UW\Y\ltlfl11rnil11mt'IVJ\Y1fl11 u u u 
j/ I j} I 

ii'Jutli'uVi fll'tt'Wlll l ~ci 11'1'1U 1 t #Ju u rn t:ii'ttm11m1:1Jii1mruVizjmruiuA'W1n l'tt'Wlll ~1U1'W ~ 1l!lll 

'llMfi11ilumm'.l111'1~ t'lfl~ 1fl11~n1'tt'Wf1 H ~1fl111l u mrn1Yf11rnvim~1 '1i'u1fiu '1#1 '1:ii'lllll'1vm1:1J 

lY 1'lJ 1~ t'l'lJ f ti tJ'tt 1 tiff<l li > > :1J B' u ~ 'll ti1 iJ >:: '111 'll'Wll.lv tl11 t Ill" 

122 fi 1W'l11fl111Q rn~ 2669/2519 'ttu1ifvff'(\j'lJllin~lj 111' ~1%11ilufi11%1 'l tt'11ri~1 tt'1%1 \JU 

l~:IJ~lU 1'W 'U tl1 fll'l'l 'W llll 1<11 '111 m\J u fi llil t'l'ttl t'l'U V1 ~t ttl 9J1 1ufl>W~~!9J1u V fl!ll fl fll > 19J1fi VU 

ff'uiru1munl'l1ullltlu11lurn>n1'l'luf11rl'11ui'u'ltt'?l1%1'l'l1>::ltt'11ri?litt'1%1 ~1'l'l1mrl'uui''!Jtlu1Y1 
" u <u <u <u 

1iluri1u m;;ilJ ii l'Wl\ll1f1Ml1l u~ lU 1U'VW\Y:IJfl1> 1#1vi1:1JU>~:IJ1l1fl!J'l'l:IJlt'lllvi111 l1::'111ru'llV :IJlA>l 383 

"I' .,, A!M I 0 .:::I. ')) d ')) 0 ' I I ')) """ Al <ll 

I \l'Vl fllJ n t'l11Jl"I M11 \lll<l 1J:IJ 'l'l'W 1'1'1 AV1'111>~fl1l'llll111'l'l'W1300,000 lJ 1'1'1 11 'Wu,~ flU 

fi11ilu'l11u 75,ooo u1'Vl u;;i~fi11ilu'l'l1u~!ll'Vln1'1'1111ilutu 28,100 '!Jl'Vl>1rn1lu1~ufi11ilu'l'lw 
.J d 1Jl ')) , "l <>'.<!i I I I I ')) ""' A I (I) ' ""' ~ I .:::!. 

403, 700 lJl'Vl '1111'1'1 'W I f111 I \l'Vl fltlll 11fl11'111l111'1'1U 111l1~11'WU J~ fl'Wf111\Yt'l'l11t'll1J'W fl11\Y1J'l'llt'l'UlM 
o'')) d ,t ')) O dJ I d d d :: 4 .::!l I 1 I ')) l \l'Vl fllll 1 t'I 11 <l:: 'Vl rlll'l 'llU A 'W fll'l'l 'W Ill I> lMft 11\Yt'l'l'l1t'll U 'WU> ~I Ill 'W 'W 'W \l 1'l'l:IJ1t'1 M fl1 l '111l111'11'W111 l'I ~ 

i~u 11>~nufi11iiu'1'1111#I1 u~ fl'l l1 lJ 'Vl n, fil w '111fllJ11tt'~1rnvfiufi11%1ci1~'l'IU'111<1::11 u iJ, ~nu 

fi 11il umuri1u ~ m i'iv \l 1fl11flfi11ii1J'l11t'l t tt' ~lrn mi ti' 1 ~1'1:ii11l u fll> Vi '111 fllJ l'W v flt!>:: 1 ~u 

11il' u~V1~11~11l1u1:ii Nill ff t\Jt\J 1 11.ih'Vl niJ ii''Vliiu v mil fl flu 1'111 hi' riv u ff 'lJ'lJl1 'li1m u . ' ' 
fll'tt'Wlll lll'I ::Al:IJff (\j(\j 11%1nl'l'l'W 1llfi11il t'l'l11t'1'1'11v1iJ 1JU i'uVi1 \l'Vl O\l~Av~'l'll >~ 1tt'~lll11J1 u mru VI 

v 

1 \l'Vl nu Vfl!ll fl fl n ! %1ri vu ff (\j (\jll %1m u fll'l'l'Wlll '1~,\'1t'I rlll'I ~~11'\'v~iil \)Qt'JO~lil t'JU i'u 11~1rn11 . . ' 

'11> '1#11iJuiJ i''lJ'l'l1vfi11 i111'1'11 u1v111 Ill m mu uui'u'l'l 1vfi11ilu'l'lwVi ~1rnuf11~ '1#1 i'uU' v un11fiw1h 

ci 1~'11U'1 1rn:: 11 utl ~::nu fi llilt'l'l'llt'I~ ~lll'I ui'u, tlulfl h'Vl n ~ lll'I t'I~ \l~Av~fiw1 Uff1'W ~lfl'W \) lfl 
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,f nl<V cl \l)s/1 <::l l l .<:!. .d 
Ulflfl 11" 11lJl IJ'lllM IU !'Ju HJ u :;m 'iJ ! 111 lJfl11lJ 11l.Jl IJlJ 1flfl11fl1tl1'Vl1 W'Yl 

• • 
Fi 1111-11'11~ci1~11il'1 UA 11~ 'j 1lJ t:i ~ fll'j ~ u ~Au hi' t1 fll1 il A !J~ u fi u~ fll'j 'lln:; 11 il l'l llJ ff tyty 1W 11J 

"'t a' di J' w &. ,,,,,.., 'J) .J'o .fv 
l'l ~'W 'W I u Iii 'W l'llJ \1! 'll!l~ flt)l1!J1 m 'l !Ml U IJU 'l U 'l 1!J fN fll'l '\!U~flU l 11tJfl11'W'lll'l:;11'iJ1'11 IJ 

2.3 .3 11'1-11fl1 lilftl'l I ~1J1 ft lJ fll 'j ii l'll'll l'l Id !JU~ lJ 

1~1JVi 1~ v1 m; u fiu~Av ~ n; :;Yi 1fl 111J Nl'l i'.i i1 flll ru:;11'1 um; u fiu flu 11'l'll ihu 1'11 

fll'j M 1'Y!ll1 wm:;Yi ll~ !J'Yll'lU 'Yl'W fl11!J 1 fl'llrnflu 'll!J~~\j fl Vil~ W ~~l~!J'l.Jfl fll1!J~~1!J n'Wt1'J 'iJ 11 ~ 
1 'J} .<:!.w Sl~J 'J} 'J) cl.., ow i 'J) o V 'J} "-' 'J) 

mm u1Ju:;1J11111munmv~ m;umtfl'WfllJ~'Yllfl'Wt!M l'l1Jf;J\jflfl'l:;'Y!1;w 1rn:;'!'l1fl'l'l!l~ 11111m 
• • 

v1u'111i1ufll'lM1 'Ylll!B~I ilv~ 1W' UA 1 'YlllVJ MA!l~fl'l :;Yi1Nl'l l u rrifoiru11'1u l1rniuu H ti' li'.i nn 

O 'J} l G) 1dt 'J) 'J) d ~ I !J)<V I I I 'J} 'J}jl .<::!, ;f <V .J 
'Yll'lWl'l!lfl'i.I 1 'W11lJ!l'i.I fll'lllflllfl'i.I fl!ll~!U'W fl1'll'lll'J:fl'i.l'l~111Nl1JJ!l1!11 fjll'l'I l'lll~!ff IJ!U IJU 'lU 'li~ 

"' A1.,\i ' .. 12] !U'WlJllfl1l!Jfll'l 'Wl'lll~ 'Ylllll1Jl~l1'i.I~ 

I "'1 d A .% A <V <V I I I <=I d "'1 \I) 'J}QI q 'J) 'J)""' QJ t 
fl1lff IJ1111J'Yl lfll'l'll'W Ulflfll'lNl'l fttyty 11'1~ fl!111 Ul'lflll ff 1Jl111J'YJU~'l'I~ !l'l'lU'lll'l ! 'l!UlflfjNl'lfttytyl'i.l'iJ 

'J) .<:!. <=>. <J'dJ. .<:!. d "'>. ,J <=l I "'1 O q 'J) A A d QI O 

u~ \ii !J~lJ f1n'VI<Jiu'iJMfl1l!Jt ft Vl1 l V'YI tfll'l'll'Wt ff v fl lJ 'W ~~'YI l ! 11lfll'lu'W1fll'l lfl IJ1flUfll'jfl111 'W l'l 

~iu 1u!~w1'1u1'111 iY v111mrl vi'.i m; Nl'l ff tyty l v v m1'1 u 2 u u TVll~ i!iv nn Fi 111'Wl'lfi11il v11 w H 

' 9) jJ • 

t:i~ fl 11m ilv11 wVi till'l "'W w1 vm 'l ildfo i'.i m; r'i111 u l'lfi11ffv11w1~ci1~ 11ulUti'1 111 ni'.i m; Nl'l 

<IJ A,x'J) OA<V 'J) G)S/l<=l o do l.rj:i/I 'J)') \1)1 
fttytyllfll'l'll'i.I fj m:;'YllNl'l fttytyl~ :;\ilM'lll'l ! 'llflltff Vl1 Wl'lllJ ~l'i.I 1'W 'YI fl111'W l'l A'Jll 1 ~11'W l ! l'l V !!J 

0 di d 'J) d A ,/,d"{ d .d A ,J Q di ,,1 Ill .J <=l 

u1m 'W'Yl u:;\illl~!Jfll'l'l'I ftuu tl~fl 111J 1 ftV111V'Yllfll'l'll'i.I 1rn:;1m1flm; v~tu vu;u 'li~!J ml'l NlllJl ~ lfl . ' 
'J) •<>) 'J).<:!. .!/ & A I A ..,.,,. .., ""' A .., A ,J !JJ"'> .., 'J) 

fl1 'l\il !J~ fll'j '\! ! 11!Jf1'"W11'W~1J {JU \ii \ii llJ ff ty tyl l'l'l 'l l:; 111 fl lJ fll 'j Nl'l ff ty ty l lfll'l '11 'W fj Nl'l ftty tyl U:; \ii !J ~ 

I ;f 111 .J dj 'J) I \I) IA <>J O 'J) I Q.I QI 0 'J} ,f 
u1 mu vu;u'li ~v1~m u Nl1 'lllJlJlflfl1lfl1'l 11J Nl'l fttyty l 'YI l t 11i;i fttyty llJ nu:; fl111 'W l'l'll!ll'l flM!U v 

u f u 1 ~1 u IY'ty ty1 1~v1 M' ~ iY 'lit\! ltill'l fl 111J\il.,:; 11 iJ n riv u ~ u :;Yi l Nl'l iY'ty ty1 . 
"-1 ~ '"'IVLJ A LJ 

1. 'l'l'J ll tJ 1J 'j:; !U'll'lnl ! \ii 'l Uil lfl fll 'j N \ii ft ty ty l 

• 
'YI t] llijiit 1'1 u fll'j Nft!J Nffl'W 'j:; wl Nl1i1flflt]11lJ11JflU 11 i1 fltfl"j ll J!l'll ftl'l f i l'lV 

o -1 "1"~ V d ~V9 ~ .. "i .. • -IA ~A ~ .. 
'WllJlu; :;~fll'l 'llflU 'II !ll'l f1M'm :;lJ n 1 u ft ty 'I! l'li ~tu um; rn ll m :;111 N fl l 'l u {Ju Iii \ii l!J ftty ty 111 'l ll 

fll'l'lll'l t '1ffi11 ft V1111Jl'lllJ ff tyty l l'l1lJ11i1 fl'll!l~ff (\jty11ri vi'.i fll'll'lflM1'1f 1Yi lff tytylA'elfl'i.I ~ff (\j(\jl 

~:; \'\'v ~u fi u~m!J ff ty 'I! l 111 fl~ ff 'IJ 'IJl Nl v 1flii1 wu fi u~l'l llJ ff (\jty l u ti' 1 ~:; \'\' v ~ 'llfl 1'11.il1 ff v111 v~ lfl 

m; Nfl ff ty'IJ1 UA i fl mh 1uttti'1 fl n Nl'l ff 'IJty llI fl u:;tilfl ~u A mrl v ~ IY'tyty l i'J1 v~ Nl'l iY 'I! 'IJ1fll1'111 !J w 

123 A A A """"'a' 0 A A I A a' ~ d 
Ul'll'l l'l~fl'll'YJIJ, fll!JEU11Ju'j:;lJ1llflf;J11lJllJ!l1t)Jl, 'l'l!J'l'lflH'Yl 6 (fli~!'Yl'l'l!J11l'Wfl'l: 

rl1iJ flllU'l!Jflfllllfl!;j11lJlVU tt~l'W~urucilil'lVftlll, 2519), 11Ul 7. 



62 

i1111rwrw '1fl'lil'l L ~ri11fiu11w 1 tt'urizjrl'tyty1vflN11J'l1 d~ U'Yl'W rn;ilfitl'~hrnJff tyty1~ '1fll'lflMtl'W '1 ~ 
•:;Vii 1 tt' zj rl'tyty1 !11 u~ Nl'lrl'tyty1ei tj1 u irn iu:;~l'l fli1rn;il fitl'Al'l1lJ rl'tyty 1 1l'loil;:;1o'liu~ ~Nfl 

rl'ty ty1 •:; '1 fl f u • i fl fl i; Nl'I rl'tyty1mfl fli11l;:; lv'liu~ zj rl'tyty1•:; '1 fl f u • i fl fl i; il fi uAl'l llJ if l\J \.\11 ~ ~ 
dj G} j/ -"" -"" QJ di I Q.f '1 'JI,:,, 't QJ 1 "} .r'd -"" .% 

!'U'W lJ <H '11'J t ttlfll'I fll 'iNl'l!Ytytyl ! 'WlMlJl~lflt}!Ytytyl l'l 'li~'Wl'l1'W m:;1111~1'HIV'i:; t!'J'li'W'Ylltlfl'U'W 

'illflfll'i Nl'I if'tyty1u fl 111 fl-au nu ~1u1uri ii fiv11 w~fi~M'lil'l L ~'illflfll'i Nl'I ff l\J\.\11 ff tyty1!11 v~ Nl'I 

rl'ty ty1 t1'~1N '1 fl f uil;:; lv'liu • i fl rn; Nl'I rl'ty tyllJ i fl fli ill;:; 1 o'liu ~ l'l 'W '1 l'i' ~1 fl rn; il fitl'A Ill llJ rl'tyty 1 

Q:; J 'W '111 fl fl l 'J fi fl;'\ l'W 1\l! 1'1llJ'1111flfll'J11 Vflftl! ft IJ'l111J .Jl~zjrl'tyty l NllJ~ '1flf'lJfl1 llJ !ff V'l11V ~ 1 fl fll 'j 
' . ' 

Nl'I ff tyty l'W~ 11 Vfl '1 fll'l llJ lJ'1ft l'U v ~fl 11mfiv11w'i'i1 nl'lii'W 'il1 ~ u.i'llw:;il'l v1 i\'u zj rl'tytyl r11vVi Nl'I 

W ~,,W "' ~ ,.,; Q Ji ~ W '"' ~ 'd'1" "fQWQ mytyl 'il:; 1 l'l 'i'U11;:; W'li'W 'Y1 mfl'll u 'il lflfll'i Nfl!YtytyllJlflfl11·u;:; tV'li'W'Yl fl 'il lfl fl l'i 11uu1'11'1 llJ . ' 

rl'tyty1 Yi11 tt'1nflfl11lJ '11.i~An; rniiu 1 url' ~fllJVi~Yi1Nl'lfftyty1'1flfuil;:;1v'liumflfli1~1l fitl'All11lJ 
' . 

fftytyl 'illfli1ty111'1~ fl~l1 ~~!~'WU 'j ~ ~~ hViYi11 ttUfll'J tll'l1'W milvil fo 1ufttytyl!~'Wfll'iM1 'Yl'>l 
• "'1 'n j-"" <lJA QJ 0 G) 'JJ I QJ -=l ,!j .J -"" QJ d 0 -"" QJ \24 

U flrj lJ1J {) 'lJ 1'11'1 ll.J!'(tytyl U'1 :;'Yll ! '11t}!Ytyty lll fl NllJ'l1'W~lfll'lfl1llJlfl 'i ~ fl'11'Yl 'i):;'Yll Nl'I !Yl\jty 1 

2. fl1l'l.l!thm1'UMlll'iUt)ji!Jfl!~~H1dutlfu'lun.u'l'imu'1nu 

' . 
fl l 'i tl' \.\! '11~ fl Q '11 )J llJ l 'Yl V! fi v 1i\''lJ!il!'J1l f 'lJ 1'11)JV'i:;)J1'1flQ11 )J lV u 'l'i ~ u '1:; 

' . 
'WlW'liV 1:iJv '11'i'il ;:; mrr'l u 'il'lifi~ 'illl.j!'U flml'l~u.il'J 'W. ft. 2468 u-a:; 'l ~tl'~~l'umi'i~il'il~U'W ii'1fliJ 

' . 
uu1m1lJfi fl Vi 1 m; fi111ufl1il uilf umm;t1m:;Yi i '1fl1 fl!'J '11.i ~ iilfl~ iu1u 

' . 
u u 1m1lJfiflVi 2 flQttmvlJm'itl'tytYAti.i'l tt'iJ fll'i fi111ufl1ilvilf u 

' . 
u u 1m1lJfiflVi 3 rn; t'1111umilvilfufiv~iJm1lJ!YlJm'J!YlJN-a 

' . 
1m1m1lJilflVi 4 rn 'i t'1111 u fl iil uil f u !YllJl; t1 m :;Yi i '1 fl1fluvtj1u1'11 llJ 

• 
u'Yl tl' l\J tYAiil oil f u 1'11lJi).,:;)J1-a fl Q 11m vu 'l'i ~ u -a :;'W iw 'liV'llll~ '1 'Yl olJ iiil1vu1 Vi vu i\'u 11u1fl 11u fifl 

QJ I ""- u''19}1 QJ QJ""- .1 <I.I '1 tfj9JaJ -"" <=> ..:::. d _,J 
fl~fli111 'W!fl'il:;M fl11 'U'Yl'Utyty\ll!'U!'Jlh'U'llll~ 'Yl!'J !l'l'i'Ull'Y11i'W'1fl1llJflfllJl'illfl!!l-!1'Yl 4 'lM 

124 ~ "' ,=1 ,% A I di ""' 'J) 'Y11ftflfl ll~u;:;mm, !'ill~!fllJ, Ml-11 8"9. 

'" Donald Raistick, Pena!Jy Clauses and Foriture of Moies Paid, The Law Commission 

,, "' 9 Working paper No 61, Volume 7 (Oxon: Professional Books Limited, 1981) lll~f:M ti-! 
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I <II o O I <:I \lj :;I I :;J i q !J) IGj 

fllYWUJllYl!Jl'.f(lfll11Wfl•lW1Wflln11JmlJ !1ll1~11Wl tfllJ At!lW t'Wfl1llJfl11Jfl!J'lllMfllll l!ll::mfl 
OJ " ., OJ q 

fl111wmif vi.J f u 11'\! ~1nw 1i.J fllll tnm'.f mwuif vi.J f irn~m 1~'" •::1i'.lw1 ~11 u'Vlll'tytY'Aiif vi.Jf u 
• • ~ y • y d "1 y o d • I~ • ~ y • =~ y 

'\Ill~ l'VllJ fllll!'ll l!Jl'Vll11W l'VI !lJ Wfjfl11Jfl!Ji:]l!llfl1Jfll11 W fl!lJIJU '.f lJ 'lllNQ lYty t)Jl l!!J1lfllll •::!J tfl 

1'1111i.J((11ri 1~ii~1lY'.l fll'l'l 1 w fll'.f l'l flM fl111 wl'liif vi.Jf u ul'i111flilfl1'.f ~ v~f M11lw fl~~mn fllll ~:: 
• • 

1'11i1 iJVi • i., w iii~ .\iv rl'ty ty1Vi 1 ~ l'l mi~ nw 1i'ri1 ~1114' i 111flflittwfl1llm.Hu11'\! ~ 1nw1 iJ mll il 
' . 

ihm•Vi~1'.f w iViV11flmlY~llmll vi.Jf ull~ 1~ . . . 
2 l il 'VI li'l'l ll Vi mfo fl011mv1'VIv1 ~ f lJln v1nlJl1l vi.J f u 

ii~ iJ,::" 1llfl 0 'll"iv11 l'l ~ u" ~ '\'11 ru 'II iJ1 w fl i fl fl i u iii~ fl q u 1~v1 nu 

U'VI u ty tY'iiliif vi.J f u .Ji~ 1#I11'1~'11111'1 i~i.J '.I ::;rnflm i N fl011 mv;~ uwu '.Im ~!J riv w~ ~ ~il m., ml ll 
"' ~ y ' ~ q y. ' ~ =~ y ' "' • ' fl0'1l!JW!U'Wfl1Ul t'VllJ l'l'W'.fl~fllUlll~flt]U t'llfl111 penalty tfll!lJ tl'lflll11Mfll11 Liquidated 

damages irlvffflUli.l '.I ~1A fll'.f i l~ fl011!J w 1 wt~ ll~iJ •::;1i'.lw1 ri'11 il fll'.f ll '.I~ 'l[!J l'lflMOU '.f ::;tt 11~ 
m '.I lJ fll '.Ii N fl 011 !J W .Ji~ 1 W ~ iJ '.I~ 'l[!J l'l fl Mn U 111' tl l lJ 'VI U ty tYA ! if V iJ-) lJ '11ll~fl011 !Jl V Wll '.I iJ u !J 1 . . . 
11l w11uuuu 1 w fll'.f i1~ fl011lJ w1fiv1n1Jlli vi.J fo'llll~ 1 'VI v ti'.llltl ii.J '.f ::;:1J1ll flomnvu w~Wll'.rll'um 

• • • 
ffflU l'l'l U 11u'VlutytY'iil11' ll~!li vi.J f u l'll!J i.l'.f ~!J 1 ll fl011 !JW!l w ~Wll '.I ll'w 1%fii11 penalty rvi l'W w 

!VI '.Ii:: 1 w '.I ::;uu fl011lJ l V'llll ~ iJ '.I::; rn flWll 'l iJ wiilw iJ 'l::; t 'VI fl~ti rl'tyty llYllJ l'l ()fl rnw fl~ i1i1v111v . . 
ri1~11U'111'\!~inu fl111i1v11wVill1•1nfl'ilu•~ ~ 1~ '1illl'l flM;\'~flri11Rll~il"rn 1%u~fiu1~mh~ . . 

JI "' ~ '. "' d y y • dd ~ q yd ~ ~ y • .. q 
\Jfll'Jll~l'lllJfl0'1llJW~~ t:iJ•ll'UWYJ•::;l'lll~'l~'lj111Wfll'Vl!JllflU\l!::; tfllllfltJ~flU 11 2 fll!'ll!JllU t'W 

• 
'J::;UlJflJ;)'ll!JltJ'llll ~i.J'J ~!'VlflfJ~flt]U ;1"1!u iJ 'l~lYlflWll'l ll'w ~~ 1 %fi i11 penalty tVi tJ~fll!~V11 W fll'l 

• • • 
UtytYiilflO'tt!JW l'llllJilih::;1YJf11 'Vlv~~f lJllW1fl1l!Jnfl!flV1 nu penalty !JllvllWU 

127 

' . v v<» <=:I v <=:I _l<v 128 
3. uw1m~m'.fU'lJ'lJl'llltJ'l'lillU!fltrJ11uml'.lu'.fu 

• 
1) fll'lfllttw fl11lvi.Jf utnmrnm::;'Vl11~1flv 1:W ~1nfl~1w1w 

• 
11 w1f1111Jfiflil 1i'.lw11tirl'tyty1ilm'.l fll'l'l 1wm'J1 '1111'1 irl'tyty1 '1ivl'lflMl'i1~'l 

~'l::'lj 1 WlYtytyl~~lflfl•lfll!l1fll'l'l1 W fll'lll lYM!•l'l'Wl'llll~tilY'lJt)Jl fl011lJW~~fll'll'W fl 1 ttti lYtytyl 
• 

ll'll.Jl'J () fll'll'W fl! 1J tJiJ f u 1111fltJ1:iJ ~l 0fl~lU1Wll ll ~ •::; fll11W fl 1 i'lY ~! vl l 1fl R 1~ !111'\Nll'llll~ . ' 
jl ' t , 

u w 1m l!J fi fl il 1 i'.l v ~" i ~ i fl m'.f 11lYfl~1 ~l'l u i'll v ~ti a ty ty ii 1l w ii ~Vi fl o 11" iv 11 ei ~ vei" f u u ll ~u ~ fiu 111 
! ilw 1 i.Jmrn • l'l w l'l lJ ())' '11 ll ~ tirl' ty ty l~ 1~il fll'l l'l fl lH nu 11'1'1'1'Jl::tirl'tyty1 VlllJ'Vl 'l lU~ iltt lfl 1 :W 

" " jl ' 12
' q'lfi'fl~ 11•1if'Vlli, tiei11'1flflQl11J1rn1w~1rn::;mru'lliJ rl'tyw1, Yi:iJli'flf~Vi 4 (fl1~tYl'l'IJJmwm: 

0 (I.I ""' ""'''""" !J) lYl'Wfl'l'llJ'l'IU\llll'l'llJ, 2538), 11Wl 84. 

127 """ QI d ,J d ""' 'J) 
YJ1flflfl ei~i.l'J::;fllm, l'l!MlfllJ, 11m 48. 

128 <:!:! <:I "" 'J) 
!'llJ~!fltJ1flW, 11Wl 10-12. 
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j./ I I ';JI 

tl ijll'AmlJ ff 'lJ'lJltt 1 fl "lil 'l'in:: tt il m:iJ.\lfl Ill rni ~ii rim ill'1t~t'Wff'lJ'!!1 ti ff'!!'!! 1 iJ10ii Nl'I u l'l 'l'i1>:: tt il 
• • 

'111 fl "liltl ijll'AmlJ ff 'lJ'lJlll:: ilfl~'lil'l t ~ri 1 ii''W t 'lllJ'Yll'IU 'YI 'W mlJ .\lfllll 1111 ~ d] otl f u ii ri l '11'Wfl~l'W1m1 'W 

"lii11'1t1 "lil ~1nl'I ~1'W 1'W 129 9t ~fl lll ri1tt 'W mrl' otlfu H~1tt1fl ii: ~mnn"lii ~~ rl' lllllJU nAm> ri1tt'W fl . . 
tu t1tlf u i)' tl l)g; ri 1'11 'W fl l ~ii:~ rrl ml'l 'W tll JlJ ~nu 1 n tiff'!!'!! lil MU ijll'A lllllJ ff 'lJ'lJ 1 fl Vl1tm'1 fi f fl 

• 
2 l n g ttmt1i'i m>ll''!!tYA tilt nii nn ri1tt 'W l'ltu otl f u 

• 
u 'W 1fi 11:1J;:; fl il tll 'W 11ml' tiff '!!'!I lih 1:11 m'VI t 'W mwti lvhff' '!! '!! 1 u l'iti ff 'lJ '!! 1 

'1iJ 1:11:1J U () >::U .jjfllll tlMt ~01 rlU trl' t1tl f 1J l ~l 'W ff\11\111 iii t'l1 Ill Nll 'U tNU 'W 1fi1llJ i'Jl'!0t <l fl1lJl llltl 
q " ., <I 

ng '11lJ10tii1l' '!! tYA ii 1 Nll ~Ill llJ mm t1tt '111J 1 nm> NI'! ff'!!'!! l J l ri 1tiYt1'11lt1ll1 n n n N fl ff'!!'!! lt l'l 'W 
• 

11t)Jm1J::ilfl1i'inww1V1 t11'W tt ll'n~1'Wmw1Jllun'W 1'Wm11 tt1n 1 niJ m> rim'Wmiltitlf u "l 11 'W ff'l!'lJl 
o, q ~ d 0, d '" q • I ~ < ~~ ~ lJO 0, ll::tu'Wtll> 1 'litlQ'11lJ10t'Vlfl!U'Wtfi'.ifl1lJfl rw tll>u 1:i11'111u >:: 1t1'li'W llltli;JN1'11:it)Jt)Jl t'Vl>l::tu'W tll> 

. . ' 

11~ m~ t11-0''WIllfl'W'YI11ng'11lJ1 t1l'Wnl>il1iiuVI01'W 11'1n~l'Wii1~l'W1'Wfl11 lJ t il t1'111t1iitiifull1nn1 > 

Nl'lfft)Jt)Jl trn::nwl11 fl1 ~ fl1tl'l'Wfl~~ilfl1 tllt1nmtrt'W'W l'W n111J::utll> 'lil'I 1 ~ri11llott w l!::J'W m> 
I !)/ I T 

ii ng tt lJ 1oil'Wo!llJ1ntiff'ty'!!1ri1 tt 'W fl tu otl fut ii~ 1 tl'l'W m > tt ~ n t~ o~ fl 11:1J ~A 1l > > lJ YI 11ngttlJ1 t1ii 
• • 

Vl~ll::ii 1 nuritiff''l!ty1il10ii1il mtl1 t1u u 'W 1m1lJ;:;l'lil~ 1'1i11:1il'u1:1'4'W1ntiff'!!'!I11:illJ 1> t1 ri111 'Wl'I 
• 

1ilt1tlf u Hi 'W.\l!lff''l!'l!l tl"i' 
• 

3) Ill> ri l '11 'W fl tu t1tl f uilMiJm1:1J 1:ilJ m ",)1:ilJ Nll 
• • • 

u 'W 1fl 11:1Ji'll'lilt ll 'W 11tirl''lJ'lJl1:ilm> t1 ri1tt 'W mil t1tl f u "lii 1flt1~1'W1'W tuo 
. . ' 

U f 1J ii l iiiJ tll >Ill tl 111 rl'W i( !l1ii fi 11lJ 1:ilJ t '11f'J1:ilJ Nll t '11 "J Nll 'UV 1U'W1i'JflUt{j!l1lJ1tlll1 n.\I !Jill tl ll ~ 
I ';JI !I} j/ j/ o 

1fit11nrnil t1tl f u 1J::iJr-rn 1 ~u1r1'u '1l"!tt1fl '1ilu'W ~'Wflzjnu ~1'W 1m1'W'llfl 11il otl f uii "ll'l'iJ n n >::11 '1 ~ 
• • 

'U ru:: t .\11.Yhff'ty 'lJl '11 ltl .fitJ ri1tt 'W l'l!U otl f u '1 l'l'iJ tll> ri l'll'W fl~ l 'W 'l'W ri lt il t1tt10fi u Vi. I! j ~ ~ 1111u1 fl fl N 
• • 

t '11lJ1:: 1:ilJ til lJ 1tl'll1!JUfl0ltltlJlfl11lJ !ff tl'll l oii tfll'I ~'WI) j 1lJ 1 nu tl i.'i !l J 1 lJfll llJ 1:ilJ t '111ll1:ilJ Nil 
' • • 

zjff t)J'lJ11:illJl> t1ri1tt'W l'ltU otl f u '1 ~t 'Wff'lJ'lJlUll::i'i Nil u1r1'u tl'l'lllllJ ngttmo ul'im n'111lllltlMtil t1 
• • 

tlf u '11'1'iJ n1>ril'l1'Wl'l~1'W1m1'W Hii: 1tn'W '1tl n1>ri1tt'Wl'l!U otl fuil' 'WV!llJ:iltJ11Jii r-rn 1 ~ll'1r1'u '11'1' i.'i fl . . . 
11"liliifl11 :1J1:ilJ t '11 f'J1:ilJ Nil Iii flfl 11:1J t ff 0'111 oii tfll'l~'W "1 ti ff 'lJ 'lJl ll::il tJ 1'111 iiu ii1 fi'lllJ t ff ott 10ii 

in fl ~w ~ !l t n ti ff''!!'!! 1 !l n il1ottii1 'lil'l t ~ri 1 ii''W '1 ttlJ'YI flu YI 'W Ill llJ tt '1nnu11 o nri it ff ott 1ou YI 'W 
• • 

.fl !Jill n Mt ii t1 tlf uii '1il iJ NlllJ 1 rl'u 
• 

4) tl l> ri 1'11 'W I'll ii otl f 1J 1:illJ1J () m dh l iit l'I OU zj1 'W fl'l llJ fl 11lfJlJ 'U V1fflll 

129 "' cf "" d ii "" ~ !!Jfftll'l 1llll1:i'Ylll, !>V1tl'llJ, '11'Wl 84. 

lJO !~V1!~01fi''W. 
131 t~v11Ao1n'W. 
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• • • 
tt w 1fl11lJfil'lilti'i w 11ti ft!\J!\Jlll'llJl'rn fi111 w mu oil f u '1$1 t 1'10~1u 1wtiio 

• v • • 

il f uYi '1 $1iJ fln l'I fliNnu iT u ll t!'l u l'I l'l w il •'II Mflll'l Yi• ~w • l'Hu 1'lil'I1%11.i01011'1llfl11m ff 0111 oYi . ' 
tnl'l~'W iMl'Jl'll'l '\Jll1tt'W1fl1llJfll'ltftti!l1lJl•lfl~l'W 1wtrl'oilfu~ '1$JiJ fll'll'lfllN tl'W '1 ~lll• n111'Wl'I '1 ~ 

' I SJ jl t 

!'( 1fl11fl11mff£J1111JYJtiil'l~'W .~ 1mmiiu '1 il ;1~1t1'lul'i'll1UflW fll'l NAl'Jff'WiltU oil fuYi n111'Wl'I '1 ~ • . ' . 
l'f 11iiu '1 il115ll '1" 1'11il'u i11'w'Vi1flm;wii1mtfio1'1ill11um;1 %1'1l'lwil•w ~nw 10 ~~1u1utiioil f u . . ' 
d II) 'J),::t <V '1 'J) i ')) """- ')) "" D .1 <V d ')) I 'l ~ 0 

'VI t l'J lJ fl l'l l'J fl lN fl 'W 1 t l'J tll'l 'Vi 'Vi 1fl'lfl.~l'lll1'Vi.l'lWN1fl.1'W11.Jt lJ oil; lJ'VI ~ ~ 1'1ll1. 1 fJ 11 u fl • 
ti ft!\!!\! 1 N lfJ~ :iJ '1$Ji'Jl'Jft!\!!\!111Ufl11lJ<rm11\l'jfflJMl'!115 !l '1" :iJ'j 'Ji t Vl fJ 1tt,jW•1'lW10 ~'Vi tj ~ fll 'l ru ~ 

• • • 
t iil'I ~'Wt vii iT 'W ttl'il'i' ll 1w.l'lW1(\'1.i(ll1'1fll'l1 tU oll f lJ 1u'\11,\1~nfl1'lI'!flMt.i(1'111ft!\!!\!1 $110 111 fl . ' . 
'1illl'I flMtiioilf uYi fi111u l'I '1~ll1tiiu '1 il ffll'l <r1m 'lfJW ~l'l w 1ilf Ul'll'ltU oil f mMm '1l'i'A1lJ fl 11lJ . ' 

mm~fflJ t 1'1£Jffll'll'i'll1w•1; w 101ri1u '1$1tff O'VJ flll VN'\Jll1t~111il tVl!l rill 'I tttiil'lfl11mi'lu 1i 'l'llJUO 
v v .:k v 

fl ft1.1J1.1J1'111<rll1 iJw:ill nil m; fi 111 w l'ltii oil f u <r 1 tii u <rlJ fl 1; 'If 1il; ~t 'VI ff '1 'VI v '1 $11 f1 u l'l llJ tt u 1fi l'I il 
'V .. ., 'V 

. ' . 
Black's Law Dictionary llll1Jl£J11 tuollfu fill ~l'W1'Wt1'WYltJfl11U•~l'i'll1'151;~uri 

t~111tl 111flil m; '1"il gu~mlJ~ '1$Jfi111ul'I '1 ~1 u'11ll1'l'!\J!\Jl ~1trl'oilf ul'iNtl'u fll'l'lil'I 1 %f11i\'u '111lJ 

'VI l'ltt'VI w ~lfl fll'lNl'lft!\J!\Jl tti ll1 •1mrl' ollf rn1'l w '1illl'I flM fi111um1w ~lw 1u 11-d 1 '1 ~1 w ft!\J!\Jltii ll 
' . 

ti'l w fll'll:M t 'VI 1'J ~Nl'lft!\J!\Jl 115 llti'lw il; ~tlW tl111f1Jfl11m ff fJ11 lfJYltiil'l~W. lflfll'j '1"il 5u~1'1 llJ 

ft!\J !\Jl ~1~lw1w t1w ~ti ft!\J!\J ll'lfl iN ~~ ~w• 1 flfll'j il ;~'Vi'JA Nl'lft!\J!\Jlif '1"1 'liti'l w m ;il; ~" 1w 

m1lJ tti v111 o~ tt '11•~1 ul'i ti'l w m; fi 111u l'I 1J 'VI iN t 'VI 1'J t ii ll 1 %.U" ~ti ft!\J!\J 1:il'l tt'l11 Nl'I ft!\J!\Jl 

irl' oil fu iii ll ri1tff v11 w111llri1i\'w '111lJ'Vll'IU'VIW m1mtio11w~1rift1.1J1.1J1fi111u l'I H 
• 0 0 

v 91 v " v 
I 9J')' .<:HJ'))W l'J) ,::l'11o .::t,;!('110 <=lG)')) ')) Cj'))J! .::! 

l'l1111'Wl tl'IOtJfl11W t11l1'!\J!\J1111JltJfl11W lJ'lil'l~11W11'lll lJ'lil'l~11W i11\jfll'lll1fflJfl1'l t11t~l11W 

""- ~-":!. J_j.,,,1flft'J.1 <:I o ,JI~ SI o <VG) <V .J ~ 
'llJ 11 'l llt 'l fJflt ll ltlJ £Ju 'l lJ WW t l'J fl'l W fll 'l 'lil'l ~ 11 W t1J W fl1Hl'Jt1Wfl'l~'VI1fl1 'l ll W t l'J ll'W 11W1 tlJ ll 

91 I j) 'JI SJ I 

ti fl 11iliJ1 'Nwt:i1 ll 'l l'I t ~ 111 iJ till lJ iJ if 'VI il~ rn ii o ti f u '1 $1 iT mt .i iT w l'i 1 Yiu!\! tYA '1~'lw"11'1; 1 379 

l'J!JW'l11£J 
y y y 

fll'i'l11ft!\J!\JltlW il'w flQ11mo:ii'1$1u1'1ui1tift!\J!\Jl•~\illl1fi111wl'ltiioil f u '1 ~ 1'11 il'w 
T <V ,,S llJ I o d 'J) O J <V 'J) a' Gj ')),:! .J' <V d 'J) '1 ~ • 

'Jff !\J!\Jl•1 tlJ •1tUWl'lll11'1fl!Nfl111Wl'ltlJ oil;u mll ;~ <r 1fl •~ mmu oil'JUfll'lll11'1flM 11 w ff!\J!\Jl 
<V I ,1 i ~ D <V d ""- .! W e:t I _J ')) II) Iii! 'J) <V l.'J. 'J) 'J)Q .J' 
!JW flll11W WW 11 'llllll~'Vl l!l'!\J!\J lt'Viml'JlJtl), 'Vil~tlJ£Jil'ilJll fll1'1W11W 1 m tlJ t I'll'! fllN flW n i 11lJ tlJ fJ 

"' A .111) I 0 .J' <!,j, '1 I 0 .J SJ ')) d 'J) "' QI '1 QI "'"" • 'J) 
il;u tlJlltJfl11W tlJ'lil'i~11W11'ill lJ'lil'l~11W 111\j fll'lll1!l'lJfl1'j fll'lll1lJ1fllJ il l'lllJlJ !\J!\!1'1111'11 fJl'll'l . ' 
ttt1111il!lwt1'1wmfo'il1 '1il 

'J) d QJ .J' "' Q/ ''j QJ ,,.. .:k 'J) 

'\Ill l'I fl Mt fl fJ 1 fl lJt lJ oil; lJ ~ l'J ll ~ w il 'i ~ti) 'VI !l'!\J !\! lf.jil fl'j 1,\1 'If 1wllfl•1fl.~1'1ll1 

!l'lJ \l" ill m" 11;;lmt111fl11" !l'lJ \j 'l ill 'llll 1Ill1rn1uii'1 v 1~w u n fl 11lJ ff lJ\j 'i ill 'll ll 1ft!\!!\!1il;~1i 1 w v w 
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• • • ?I _j a'QJ')} llQJ ')) <VO &:!.-f"'\l)j/1 3/1 .at&:!. l.IJI 
l'l'Wt1J'W!J1J fl'lll! 'W'l.Jfl1V Ul'lt)lf tytyH::l'l!Ml'lflM fl'W fl111'W 1'111W1J 'l 'LI I T<l1~11'Wlflll'W VI ~::lJfll'l llJ 

v v ' v 
'll1'l:: m'.l 1l'lvt11 ~l'lfl M nu fint 'Wl'ltiivilf 'LI '11ii 1~1111' 1rivwVi ~ ::iJ fll'l '1li'll1'l:: 11 w 1 l'lvt11 ~l'I fl'<l~ 

fi 111 'W \ii '111'WffWw11' 'j:; 1i 1'Wv'Writi11 rl' 11r!Jl1'1V'lii1ffWw11 vi lJ IA lJ v fl ri 1 'W mi~,) 1~111 fl~ '1 ;)' 
., t) .., .., 

• • 
tlll'I fl 1:l 1 tfi V1 tl'UI D vi.J f 'lJI n 'W ff ty ty 1 !Jil m Ill "lfri1 ~:; 'l'llJ ll tj l 'W ff ty ty 1i.J 'l:; 1i l'W 111tl!Wflfi111'W 1'1 l 'W 

ff tyty1v fl ri1w11if~1'11~111 fl t11 '1liii ff tyty11'., ::1i 1w <ii t11'1fl'<l~1~v1 il1J1tl vu f 'LI v mnw ff t\! t\! 1!Jil mill' 

d ' d~ ·~ • ~ i • ~ _, ~ ' " di ~ ~ _, <d ' 
flVtllJlJ llJ 11'1 l'l~'W'W llll1'WW11J'l::1il'W 1lJl1'lJ'lJ'lll!!'l'Vil::!\11'll1'W~!\11'111'1 lYWWllllJfl'll\!flVtllJ~:; 

.., .., q.i 'I 'I <J .., 'I 

\I) I a'b] ')) :: .J'llJ I I I <::!. ')/ ~ \ij I')}& a' <V :: d 
'W1'lt1V 1lJl1'lJ\,J'llll 1ill'l1v vi~w 1lJ11tJmru ~::111'lv 1lJ11l~fl11lJl1'lJ\j 'llll 'Ut1~l1'tyty1u'l::1ilU'W'Wfll'lllJ 

U 1 ff'LIVi iJ: ~U 1'111 lJ! ff Vl1 W 
• • • 

iii ail f 'U ill ~11nwVi~ff tyty1 ~::l'l'v~ri ~lJt11J1i'i ail f 'LI 1 tt'Hmiilw ~::ri ~" t11J111 v hi 
I dlJi')).::! l&:!.!l) I &:!. 9')).J_l"'d'°" '))Ji I WoJ32 

l1' ~lJtl'lJfl 11'1 t'Wa~ttl'llJ'Ulll'lmM11~::lJfll'l I 11t'Ua1J'l'Uflt'W V1'W!JU1:l1 'H~::l'l11~lfllJl'l~l 

1. il;:;1iln'Uv11dt1u-:iu 133 

• • • 
I ii vii f u ti 1 ~ tl111'W l'lln u ~ l'W 1 m1 'W (lJl l'l'l 1 3 79) 111 ti fll'j 'lll'l:; 11i'JllUl1B 'W 

v ' 9! v ' v 
(ml'l'l 1 3s2) "' 111:l::1i'i auf1J1.Wv m'l '1li'lln ::11 i'J ilmi'i ailf 'Liriil t1 fll'l '1li'll1'l::11i'l 1 ttlJ fliliv1 .Y ~n 

• d ~ d 

'lllll'l::WVl'll'l~'W 
!j) • y • :II 

I) ID ail f 'LIVi t'i111 'W l'ltnw ~l'W 1'Wt1 'Wlrn:; ti'i ail f 'LIVi t'i l\1'W l'lln 'W fl l'l 'lll'l::l1 i'J 

J32 Q/ d "" o <=> _ j I -=> a' I ')) """"° <l.J 

ff fll'I lf 'W ll ~ '111\11, l'l lll li'lJ l!llJ 'l::lJ1l1fl!;J11lJ Wtt 'VI~ tt 1:l:; 'VI 11.l! 'lla111'11 V'W l'I fl 'l 'llJ U l1:; lf ty ty 1 

AA • 

(fl1~1'Vl'WlJl'Wl'l'l: 'Wl'l'lJ'l'll\!fll'l, 2536), 111..11437. 

133 "' "" " " " "" A I I "" <>' I ')} """" "' lll'l'l1'VW r{lJ111ff, l'llll li'lJWlJ 'l::lJ11:l fl!;Jl1lJ WI! 'W~tl1:l::'Wlll! 'lla111'11U'Wl'I fl'l'llJ lftytyl, 
• • 

Vill~Af~Vi 4 (fl111'1'1'1"1lJl1lwA'l: rl1uflt11l'llJfffl'lflfl!J11mm1li~1w&luruoV!AalYm, 2550), 11U'1 309. 

J34 ')} .! "-' I 9f .J' I ')) -=> 0 Jt d ,J' <V ii \I) I 

lJll'l 'l 1 3 79 !ll \J fl 11'W lf tytylUfll ~111'W11 ~:; l 'lll~'W ~ l'W 1'W 11'W 1 !U 'Wt1J ai.J 'l 'UllJ !J l'I 'W !lJ 

O .J' dat <!i \I) I O ,J ')) ')) d.at di. ,1 t::>. QJ d ')}.<:::i .J' QJ ')} 0 .J' 
'lll'l::11ufll'I 11'lll 1lJ'lll'l::11w 111 IJ fll'lll~lflJm'l fll'llllll\J fl11'W Nl'l'W \ii fl L tt 'l'Ul'LIVU'l 'LI !llfll'l'lfl'l ::11w 

<V dJ Q:: \l)j/ I ')) QJ <V Jt O Q.I :: I~ .J'dt d '))"">. .J' QI 

vw ~::'l"l~'Vll'W'W 1\ilttml'll TWfll'l!l'W Ll'lvu11u1 ttlfl'l'llfll'lll'W'W'W NlN'WlJl111'WllJ!l ll'I fl 111 'l'Ul'LI ail'l'U • 

• • • 
ml'l'l i 3 82 t11ff tyty1-i1~::Yi1m'l'll1'l::11i'l vu1~i1u 1 tt'1n w1i'iailf 'LI '1li19i1 °*inw ~1w1w 

• • 
11w'1'llf vi1w1tt'u11lviuwcii'&luli1mA'l1 379 ii~ 381 m1'*u1n'LI u'1t111~111i'l1'1umv11i'ivuf1J11l'i'1 

0 0 
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> • 

ti'i vtl f uTI fl1'11'W mtl 'W t1'W ~:;A INil f11j \ll fHM r'\ 1'11'Wl'I~1'W1'Wl1'W t'li'W r'\ 1'11'W l'I 
> > 

ti'ivtlfu 4 tlff'W'lJ1'Vl 111'llti'1 '1iJ r'\1tt'Wl'l~1u1ut1uR~:;All,r'\111ul'l11i f111f11u11mi'ivtlf u H t'li'W All" 
> • > 

iilmuvtlfu 1 ut11'111f llm1:; 0.2 'IJeM11m'IJll,Til'lfll:wl'lll'IJWn'Wllill'l'W 
!I) I !I) I I 

iii vtlf uTif'httul'!iflu m; 'l'l1;:;11w llv1,ilu ff111 o m1il ~llv11 nl.l'l'.J nil" 

'Yl rm ti1"~ 'liJ 1 'lit1'W t l'I vti' 1111 n.u'll rl'ruru 1~il m; Mt 'Vl 1'J 11n11iflltiN1l'Illti1"11i'.i" ~" '1iJ1 'lin1; 
~ ., tJ 'U 

Mt 'Yl1'lifl'Wl1um\'1 rl'ru ru1~ r'\1tt'Wl'lf1n11" l 'Vl'!Jll ntt Oi'liu J 'W iimtlu <V'lll'I rrn"tl ;:;urn~itlu m; 
v v • 

!I) ' !I) • 

'l'ln:; 11 il ll vNilut1" tt J.J l'I uiJ' m :;11 ,.ij'lll'I flll ,11firl'ru ru 1 'liJ All" flll U iiu ri•n u:; 1~ lJ 1 'Wm Iii il m; iii fl 
'U ... ., 'U"" 

rl'tyty1nu A'1llti1,tJ; 1flOl'l1lJf11Vi'W1flmom~ 458-459/2524 tl ;:;'l.flJ 1my1
" f11Vi'W1flmom~ 

2794/253i36 f\1Vi'W1mni}fl1~ 5268/2539 137 f11Vi'W1fl1'!10fl1~ 2983/2541 138 

"' II)')} 91.., 'j/ "" 9 !lid. 1 'J) "' tl o'q ' ')} j/<V ')} ff tyl\)1 ll'I trn:; fj>U ~ 1, tl'W tllllJ ! '11f("flllff11~lrn:;\'l'J.Jfl1>:;ei fl HU ! 'W fl1j flllff 11~'1Jll~fj>U ~N l'lfl 
"' ~ ,f ,, ' ,, ' '1 . ,, q ,, • ,,. ,, ' -~ • q ,, ~ 
l'U'Wfl1>lJff'Vl~'IJll"fj11~1~ tl'ltl lJ\llll~ t'li>1fl1!lflfj>U~1~ !~'VlflNl'lfftyty1 t'lii\1'1Nl'l!llJ'lJ!lll:; 

O!J\'l'f N 'liJi 'W fl1'11 'W l'I ~ 1rn tllJ ll mi'! flrl'l\Jl\J 1iili' 11 '*il'Vl ii~ 'lJ ~" Oll ll'f 1, '111llNM1'W~1~'Vln'Vi1lJ1!!fl1 
!I) " • ' y 

,Y,i'J m rnff'Vl lit 'W if "Ollll'f 1,,Y ~mi 111'1 mfl'W'IJll~ ~irn m1<'111 l'I v ~inw 'liJl'i'll" 1 '*>1md'.lmtlu ,Y,i'J 

I 'J) I I !I) 

il n'!J ru:; i tl u n 1>TI~f'lJ~1, 111' ti'!! I\! 111~:;Vi1fln'l'l11:;11 il ll ti1~ i1uTIil1'li~1u1ui1u111' itl u iii vtl f 'lJ 
> > 

uri~11~1,mJ.Jtl1:;JJ111 no11lJ1t1uvi,irn:;mril'!i6 lJ11'1>1 382 ti' 1ii'i vtl f '!Jw ".\ ~iilu ri1u m11il~1m~ 
• > • 

TI~:;lll'IM 1 ttmtimtlu ~1'W1'W'Wllll'J.Jm> lAl'l1lJlJ11'l'J1 383 (tl;:;'lllJ 1 m\l t1f ~TI 3/2524) 

> • 

iii vtl f 'lJ 111'1 ~'Vl n1l'It111l'l1 tt'fl l'I itlu ~iu1mvi 1n'lJ!1u fi 1tlf 'lJ ti 1fllJ "1'Wlrn :;ti 1i t11' ll"iJtl mw fl11 
' ,, .. q ,,,;, ' ,, q,, .... q "" ,, "" .. ~,,' ' ''1" 0 ' tl. ' f1llff>1,m11ll t'li'Vl 1~'Vln~:;\llll''lil'I 1'litt>llt1'W 111~1rnmrn1 ~"'1ll tl'l111~'Vlf1 l'l'!in:;m >U f11fJlJ 

J d <J' I ')} ~ q!l/q j/ lo ')} }/ '1 '&:l .J'd1 ' ,, • "1uirn:;mim ll~ llU mru mrnll ll'11~m <Jll 1'Ii111ufl~1rnt1t11'lJ'11wm 1 J.JlJtt'W'Vl ~'Vlfl ~:;\llll~1'lJ 
0 

Nl'l 'If 1'11°*111' ~irn vii n ~ 1rn vl'i' ll" ii u 11u,ifoJ1t11:; nu 'IJ ll" ~mm> 1tt'uri1 ~'Vl n 
136 f\1Vi'W1n1!1i} tll~ 2794/253 7 rl'()J()J1ilht111JJ11 ~f 'lJ ~N tAil 111 il flU>:;nuitlu11tl'~iYll 

> • 

rl'tyl\)1f11tl;:;r'\'u~u1m>n1~i'Vl'W ~inl'I itlu~1u1ufM11:; 8'1Jlln1t11TI.u'1~ 1,984,ooo 'lJ1'Vl lJ1lJ!l'lJ 

'l ')}l')}l'j/ dd OJ """'"" <V IV <v.J'')}t')} t:!IGJ')}dSJ<V')J 
11iflr;i11~1~i'Wmll utl; :;nu m;tl !J'Ul'll'lll.Jffl\Jl\J1ii11 :;1111ntl; :;nuu r;i11~1" ~:;tJ'W 111 iJ.J!lfj>'lJ ~N 
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d.d. "" <V ')} Q.J el "' .J "' UJ"> 1 ')} ')} ,J';<oj""' ""' 
'l'lJ.Jfll'iNl'lff!U!U1t'IJ1<1fl1'lt11:'.tlll'JU111 'li~ u.vu•t J.Jw111 380 1nflffM ll!U!Ul'l11 mt~itt'WJ.Jff'l'lll 

., ... t.J u 

' 'J) 'J) 'J) ~ 

11l'Jflf!Mri1i\'u l till'l'll'IU '1'1wVIvrn1 hJ 'il11:; ti iJ ~::t1l'Jm!l11ii l'JU f 11 flu ~:;ff ~111il' u 1 u l)1'Wlll'W 

~iu11n.l'e11J~ffl'lutt~fi11i11Jtiw~'M' Q:;Ju1rlvri11il1JtiW'Uei~ h'l'lnil 3,047,200 111'1'1 ~~'li!lll~~:; 
' 

W 1t1'W1'11mYtyty1.f 11l 'j:; il'W '1t ~ h 'l'1n111'1uu!I'1m tt fl !lei M 1fl~1Iffl'Jti11'J~ ~fl ri 11 '1 $! rM l'tt il v 

All ff t'.l'tt1t'.1~~1ml'J.1'ei~'il1'.i:;uri1 ~'1'10 1,063,200 111'1'1 A1NM1'W~ ~ltrlt'.IVJ1 '1 um'l1 1'11lJUfl~~1t<ll'Jii 

if'l'li'1¢lf11'lil'l 0Hi~'W~1fl h'l'ln1>11mh::J.J1<1f1Qtim1Ju'l'i~u<i::w1ru'Jiv m1wn 391 1-:;rnffwulll\ll1lJ 

ft'tyty1ii '1i 1l n1ti'W 1'111 1rl !l ~11~ 1 ~11 v mil fl ft'tyty 1u !I' 111 n m~1u~ ~fo ~i~Vi 1 mi:;~ ~'U v ~Ill 1 ~ '1 ~ '1 ¢1 
t 'J) ' o' 

'll1m H ru ffmuiliVi111u il'u tl'll'J!llW 1:;1V/v~1u~1~~~ flri11 ~f ll~Nl'JVJJ 1tt'1>1 ml'lu m rni\''1'1 il 'UV~ 
')}' ')} ')}<V ')} Cl. ')} ' • .::l '1 'li)J! ')} ,J'.d. <V cl 
~11~1~ ll'lt'.1~1ll~1~~:;111'Jf11Mf111'1VllU'l'l'W!!!l:;mtfftl'tt1t'.111'1 '1 lJ t~i!<ll'J 'IJV\llfllM'WlJ<lfl'Eltll::t1J'U 

' 'J) t I 'J) 

fl 11ili ~fo ~ 1~ 1 tt' rl'ty;;y111~::Vi1fl11'il11:; ti iJ v ti 1 ~ ~u iii ii1'Ji~1u1ut1'W1tt'11'1u1iivllf111>11JJ 1l 1::JJ1 <i 

' ""' o' '"i </')}I ')} ~I 0 l a'<=i""' ""' 
flQtilJ1t'.l!!W~U<l::W1tll'lil'J "11'111 382 Ufl t~'l'lfl~11~Ntm::mmu'W~1'W1'WWVfflJf111 t~'l'lfllJff'l'lll 

• 
hi N<l' 1'W iJ '1 ¢11\iit:1'11J.1'v~1'11111'11u ri ~1mt'.1iiff11~1~ • 

'1JJ#lv~'il11 ::ri11>1vrnrn'W im:; ~1ml'J~ 1 l'JVJJ 1 M'hmh ::fo fll'.i ~im1 u ri1~1,~ll1~1~v11'1uu1 ::il'W 

m1'il11::11tf ,J, h'l'l niii\''l'lil 11~1~'1Jflfl<imt:1uei flVJ1~1u~fiNAll '111'1#1 ti1flA 1~i~iiff11~1'111'! t tiJJ ' . 
ti; ~fl11ri 1~Nt~J.J ~imv~ 1 t:1!llJ 1M'll1ri1~1~1~JJ~iJ'~ll1~~w<lt~11'1um1nll1::n'W m1 'il1'1 ::titf '1 utt' fl 

eivfl~1nri1~1~11t:11 tiJJ ti'1ir~ '1JJwv'il11:;ri1~1n1t:11tiJJ~ !); ~fl11 ~im v~ 1 #l!l,f 'IJNl'l'lil'l t '1iri1u~ il'~ 

I I 'J) 'J/ j/ t I 

'ii n 11ru:;1 tt'~ v rn iu 11mN<i~1uiii~1m l'Jili 1 '1#IVi1~u ri !l 'W il' u fl 'Wt 1'1 um-:; 'il11:; ti iJ v ti1~ ~'W iii '1JJ1 'Ill '11 . . ' 

11'1'W ~iu 1u11u11'1mii v1Hu1>11:1.J 11. w. w. mm1 382 d!v~1mvili 1 Nl'lff ty;;y1'1JJ11~viv111\i fl,\'ll, 
'J) 'J) 'J) ' 'J) 

ffjj 1'111 1 ~'1'1 ntieiJJiiif'l'l il1rniivllf uil '1¢!\ll1JJm\ll11 381 11mu1nti'11iivllf11ili1uil' uti; ~iilmhu 

fl'l<l ~ ::<il'I <I~ 11'J u ~ l'W TW W !l fflJfl 11~"[¢!\ll1lJ lJ 1\ll'i 13 83 111fill1 fl 

138 ii1Ylw1fl1'!1~m~ 2983/2541 h'l'lnVi1rl'tyty1~1~~1ml'J~ 1 rivfff1~!l1m111'1m1u 

53,200,000111'1'1 ~imv~ 1 ri~JJ!lll,1'W 5 ~11'1 frn1u'11lm'i'1 14,151,200 111'1'11rlvifmrl'l1::v:;nmfff1, 

~11'1 t'.I~ 1 '1JJ ffljj n fl riv ff f 1' 1tt'u!I'11 ff~ ~\ll1lJ ff tyty1 1 ~'1'1 nu v mil flff ty ty1U <1:;11111'1fill1:; O'W~ 
ll'W w111 '1¢1ri ~11u\llwrl';;y;;y1l1u1:: n'W ~1'W1'W 2,660,000 111'1'1 ulll11 ir ,i\'!ll1u1:; n'Wii1 'Ii~ ~<Jt~~:; 
ff~ 111 trl vii fl n Ill fl ff ty ty 11'11:1.J 1l 1:'.lJ1<Ifl0 '11 m t'.IU vi ~u <I:; w 1ru'liVlJ1\ll 'i 1 3 78(2) t1'W ~ l'W 1 'W 

' . 
2, 660, 000 111'1'1 iii ll 'Wl fil'j ri 'lJ ti 'IJ 1tt'uri1 ~ 'l'1 n~ ~n1'JiJJl'I~luA11'1w1'W111:; n 'W ii '1filltll:;I1'1 m ii t'.JU fo 
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2) trl' vtlf u t~ v fl 1 'i ii.!%1 'l ::VI if rlll trl' vtl fut~ el fll'i ill '111'l:: VI 01 n Q n;lv1 
SI !JI :I/ $) I 

tu vtl f um ru l1 fl VI i1 ill 'lll'l:: VI iJ rn v t ~ u fl n r'\ 111 'W fHU vtl f ll ti1 V1 f u fll 'i Vi • 
!JI V V • SI , !JI 

\! n VI i1 ill '111 'l:: VI i1 VI °1 el ill '111 fl n '111 'i:: VI il t l'l '1 t l1 tM llJ Vi\! fl VI i1ilVItl'1Vi;{v1 tl fi UA fll 'i '111 'i:: VI iJ 

el rl11 ll'l elth1m:l ~ 1 ttttrit~111ci'mitl'l lfl{)il ill'll1'l::V1 if t'liu 'l11tl'tyi\)1•::.ff v 'lllfJ~~u ~.::.ff v ill 
"' ,J.,,. \lj I QI ~ 'J) II) I 11L11 "" ..... d,,,, 9 3'!V ,J ~I ';lJ 

IJellJ!Jl'illlJVll'Vll'l'W !lWellJ!Jl'ill 1el'W Vl'iVH~::'lJW tlJIJVlJ !U tV'Wfl'i'i!Jff'Vlli'Vll'l'W tVIH~::"liV tu'Wl'l'W • • 
y • v • jl 

tu vtlf rnV/vm> ill'll1'l::V1iJ1 ttQ fliilv~ Vim vii~ mru Vi\! fl VI iJtl fiuA m> 
v v v v 

'll1'l::V1iJu~'ll1>::V1iJ illiilel~1'111Jtl>::ff ~A'llel~lJ<1 V1iJ i'liu i-11'11\llatl>::ff 1tl'u 111V1iJ i-ll'lnm V1°1v i-11'1 . ' 
ffm'W~ t~u;iu 

2. fH1'\J011d11tl~u"' 
v ' !I) v ' 

1) fl'l'W rll\1'W l'l!UIJtl f u !W v fll> ill'll1> ::VI iJ numru r'\ 111 'W mu vtl f u tVI v fl1 J 

v !JI • !JI 

tuvtlfm!uilmni 1lJVU i i'uli'1n1u il'l'rnv tt~O l\1lflV1illi~ilm'lri1lJVll NwVi !~'Wt ~111 iJ nt~ IJfl . . . 
1 nNwVi i-ll'ltl'tyty11 ~tuvtl fol'lwVi i~r'\111u l'l i i'i~ 

& I .::,,c/ O l'J},J'e:\ ,J' 
"li11'11!Jtl 'i::lJ 1\lfll:)ttmvu vntrn ::vnru 'IllJ lJ 11'1 >1 380 1n flff el1 fllVl 'W\0111 t ~ltt'W •::t rnrnv 1rnv 

QI QI & .<:::.. ~ GJ d o ';lJ _.d I I .::\ dlij 'J) .;; di <f = ,J' QI 

tl>uvu•::'Wnuuu t'W )!1ut1lu•1u1uuel1J'Vl<(l'ltm1flltffv111an tl'l '>l::'WutlJV 1•'Vlfl >rnuvtl'iu 
v ' ' . v ' 

tt.i'1;lvnl ltUIJiJ f uVi1u ~l'W 1'W 2,660,000 lll'Vl i iJ,Z flelVfl •lfl~ 1~11VitVilJ 'iJu ~1 flfll>Vi1 •'Vl nJlel~ 
II) ';lJ G} :z.I O I ';lJ ';lJ d G) '>I :: o d di 'J) 

1tl•11 llflfll'lfllfJ'WVfl tl1'Vllfll'iflVff'il1•'Wttl11tff>• !'W'ilfll 62,900,000 lll'Vl 1'11'W'W •l!l'llJ'Vl 1 ~1\llel~ 
' . . . 

01""-e:\ <::I.CV 'J) l~j/19} AQJ 'J) ,::i'J) 

>UHl'lt'W IJ1 21, 191,200 1J l'Vl fll'i'Vlfft)!t)! 1•1n:n.p1 tlJVrj11•NUVfl!l1 flff t)!tylttl11ll'i 'i 1'1111'W'Vlrj 
QI 'J) ltj 'J) o ,J :l}V 'J) G) 'J) d <=> .:f 'J) I 'J) ")' 9)<V 'J) -"!. 1 

>U•11 tl'l'Vl l'll 'Wrj>ll•NIJV!J t Vll'lfl!U'W fl'i'ilJ ff'Vl ll'\JV1rj11•11 1 l'lfJrj>ll ~ N •::t> IJflfl 11'1 ellltt 'Vlutrn:: 
I <::!. Ci} Vj t\lj 'J} .t d .d_ 'J)QJ 'J) GJ ')} <V I o o ;f I di dz ">GJ IO 

flltfffJVIW tl'l') !lJ !l'l'W'W tU'Wfll'i'Vlrj>U•11 tVI l'l't)!t)!l11"::'Vllfll'i'lil'i::Vl'WelfJNV'W'JMlJ t'll•l'W1'W 
• • 

t~'W 1 n t~utuvtlfuil11J.Jtl>::1J1l1fll:)l1lJWttvi1trn::vntihv !Jlill 'il 382 1 ~'Vl nvvJ.Jil ff'Vl ii1rnuvtl fu 
• 4~ ~ 

'W tl'l\llllJ!Jl\ll'il 381 
d "" dJ \lj 'J) e:\ ) ,/3} I 'J) <lJ 

1 'i 'i fl!!> fl tlJ el 'W ~1>\U1M'Vl11 t I'll ff fJ '\! V1 t •'Vl fl rj 1 H N flll Hl'l 11 'Wttl'I:: 
. . . 

'W 'l Am> W' '\JV 1~1 rn vVi 1 ~f u ~ HVitl fiuAlJ ll'lllJ tl'tyty 1 ti'1 u i ~11tu vtl f u 1'11 mh1t~ u ~l'W 1u 

'WelfflJfll>ttli'11•'VlrlLJVlJ 1UHMl'W~~ltl1fJ~ 1 '111t~'Wmrnil'Vlii''llv11•'Vlfl"ll'i' ~lrnfJ~ 1 ~1tllil 

139.,,.,,.o' rldt<:>. 'J) 

Vfl'i'l'VlfJ <(!J111fl, !'iV1tl'llJ, \1'Wl 309-315. 
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'JI 'JI v v 'JI 

ulli11 l flll fll1 il "liJ 'lf11:;11ilt'W11:; ft 1llJ Hl'l 'lJ v 1llfl11 il (i 1t ~ i 11ili'.i ti mil vu r lJ • • 
V SI V V 

')) d.:!!.!JJ"" """"""G\'P .::!o """' •VL!'Pe:i!J}.:!I. 9Y<::\.::. 
tt ll 1 Nll flft vt 1l 111'W1l:; '1J 11'1'ff'VI1i t 1 ti fl ! 11 \J fll1 'W 'lfl1:; 'tt'l.J I'\ llJ ll' l,)jl,)j 11'1 V AU rn l'f1'Wl'\1J1tllVfl1}:; ! 'lf 'ff 'VI 1i 

ll'V1'Vll1 tiJtf1''
40 

I llj d ')} d. ,J'llj I 0 ,J' 0 ')./ ')) .J' .<:!. ')) .!1r1 I 

vm1 t1fll'\llJ'11\1lflf111'Vl\Jf111'W tlJ'lf11:;11'Wm1mllll1'Wt'ffv11w tllll1'W rn ,, ,, ,, 
11 ll:;u~;) lJ 'lf11:; 11 iJ l l'l v t ll W i:;t 1l i:; 1l 111 'f v t'1 v m iJ vu i' lJ ~iJ1ii ff 'VI 1i t'1 v mi ltff t111 l V'W 'W mi 11tl v ti' 1 

""' '))"'"' o .J 'j/cvo 9.J'j) .Jd d.<::1 'jJ I e:i 

t 1vn111u1ftlJ 'lfn :;11 'Wt l'l vrn 'W i:;t 1J1:; 1l 1tt111t11'VI i 111t1l i 11w11't111ivm1vmv1 ft lt'ff v11 ltll'l llJ 
v • . v . 'JI 'JI 

il fl11w:;11illliv "l u"l.1' 1 'W mruVit~vflVill:;t'1t1fl11'iv1'rnil vui'lJ "l utt ll 1u 1111011Vi<.Jn11il 'liJ'lfn :;11 il 
,, ,, . 
w 'W '1111irl'\'v1 t i'i v11 w 6' lft 11lJt iY v111vm fl fl11til vu r lJVi1u11 '1 v i1 vn~ !l'1m111Vitillii'ft11m iY v11 w 

ri1wn'Wttll:; ifo nf v1 tilt iYvm vri1'W if 'W 1 ¢1 ~ 1tl'l'W "l u mlJ 1nftll'V1 'lJV ~lJll'l 1 i 3 80 

'JI • v v 'JI 

1}:;ttl'lnlli11 n11 mfil m1 n111'W l'ltil vu i'rnV/ v m1 'liJ'lf11:;11ill'\1lJml'l11 380 t'W11:;mt\l ilt~111ili:i 
'°" A<=i Gj9J .J'o ,J', I.I) G}')) ')) .::! ,! QJ d & ""'> dlljjl.a!.-=> '°"' 
ll''VI 1i t 1 vn 1 Wi.J f111'W 'lfl1 :;mrnv 1 u 1111Jfll'lV1ll'lJft1rn11:;t 1 vmv ltlJ vu11J'VI 1l:;w~11Jf1 tl'l lJ ll''Vlli 

"" 'J) ;; 141 
t1tlf1 ll'l'V11'ff1l~'Vll1 

. ,, . 
]40 O ""- °""' e:l <V .:!I. e:l 'J) "'> QJ llj I Cj 9) ')) 

ftl'W'Wlflllltjfll'VI 556/2511 ll'l,)jl,)jlll:;'JiV1l:;'lJW'Vlfj1l:;'lJWNl'l'ffl,)jl,)jl tlJtlVlJ'lJW t\11'\V~ 

'J)'J) Jf. <V .:!!. <V o CJ '))'J) .J ')) ;; I II) I"' A ""i ')) ,K d Q/ QJ O ,! c.!. 

111 fj1l:;'Ji1JU11Jttll:;!'11.JlJl'\1ll ! 11 fj1l:;'!iVl'l1V'W 'W (J!JlJ tlJl'\l'lll''Vlli fj1l:;'!i1J'VI 1):;lJ1ftlJ'lfl1:;11mrn:;t1 (Jfl 
,, ,, ,, 

ti1il'W "l 11 lJ'Vll'ltt 'VI 'W 11'1 v~vrn1til vu i'rnl'l'Wti itiYv11w~1'W 1'W U' 1'Wll'l'l ttlli6' lN 1l :;9/vt~ vmil vu i'lJ • • 

l'\flll 1'11lff l,)jt)j ltl'W ¢11tlf111111iJ I'\ ~l tiJ f11W~1,\'M¢i'1VU1:;lJ 111fltj11lJltllJiVi1ll1\11lft1llJ tt vJ 1 

di <V QJ 9 '))'j) ""' d Q/ .:!!. Q/ Jf. d.<:>. 
lJll'\11 94 911 fltjl1lJWlJ1ft1J t 111'\MlJWtll'Wtv fl'ffl1lJltt11'1'1~ tlJlll1'W1ll'll'ffl,)jl,)jl1l:;'!ilJ'1Jltl'Vll'l'W 1 :;'lj 

,, 
o > " >w ~ w o "> > "' dj > > > o "' o " '" > 11 fjll:;'lJltl tl'l1lJt1'WlJl'llll t11llflfj1l:;'!i1'lt1J'Wf111\Jfll'l1J1tt111 fjll:;'lJW1l:;'Wlll'lJ'Wtll'W'ljftftll11 tlJ ti'\ 

,, ,, . 
r rn~ 'W ir I'\~ l t l'l v ~ 1}:; 91 lJ 'lJ lJ N' l'l 'l'in :;u 'W 'liJ vi ll r u -W 11 ¢1 i 'W 1 i:; i l'l 'W m1 ii" i u ~ vwi u M ii t'l'l '1J 

,, 
'll'll ft1llJ 1 mv flll'l1 111 i 'Jitl'l'W m1illJ'i1 flil'11w nll'1111 'liill'JJ\j1 ruullill VN ll'l 'liJ rl'tytyn:;9ilJ'lJ l v 
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ll 1iJ11flIJ111rl'vi.Jju~11 v mf u hl ~ :w f1ufl1llJ 1 ff vtt w~ 1flfl~u'il1 fl fll 'l ~ 
v v v • 

11 flttii '1i.h'in~tt iH tt G flA!Mft1lf111 1~111ii iHIVI 1l 11vflfi11 ff vtt w1Vlm~" '11'1'8 fllll1:wm\ll11 381 • • 

. v v v d'1 'J/ I :11 I 'J) <::1'11 o -"'IG\ 'J} 'J} 'J} <::\.::l "'> '°" 
\llllJVI \llfll111!!l1111'1lllfl'l'l'W lJ'lll'l~'l'IU Att'1fl\lllMft:Wf11'l!'ill'l'l'WlJftVl1i • • 

"" 'J) d' 0 d' . 'J} 'J) ,:::! ,J' QI d ~ ""' "''1 'J) .! 'J) .J' 
!Wfl ttt\j fltt'W'lll'l~tt'W\lltl '1 i.J1 tt\jfl\llt1~ft:wf1111m:;11 Vfl!lll!'IJ vi.J 'l'IJVI 'il~wnu fl fl'W'W ttlfl!'illtt'W 

'1iJ'1.l'Yi 11'liu Ju 1 fltl! ~ltt if v!l:w i'u i11~ttif '111 flV '1iJ11 Vfltt1l11rnrl' vi.J i'u 1 ~1ttif A!l~'IJ llflft nu 
JI I jl V 

ifV11l~ll\l flttu 111'lui.l1~ft ~.1Vi'il~1~vfl!a11ilvi.Jfo~!l '1i.l~~'il~1~ vfllilvi.Ji'u '1.1' ttifl '1i!ft ~1uifV1 ii'11 

""' "" 'J) J'd Q 'J) .1 -IQ.I d '1'0 .1 'J) 'J) di "" "" I,?; d 
ft VI li'll Ml 'ill'l'I 'W VI 'il~ l 'l vm ll ~!'IJ vu 'l 'IJ !W llfll'l !J'lll'l ~'l'l'W 1 tt \l fl\llll ~ tilJf11'l 'Ii ~lfllJlJllQ'W 'W fl 'il~ 

'l'l:IJ\'1tU
142

\llWJJl\ll'll 381 1'.i'lflfillJ 
v ' v • y 

2) ill vi.J i'uVi r11ttu fl!il u ~l'W 1'Wl~'Wu 11 ~ill vi.J j uVi 01 tt u milu fl l'lil'l:; ttu 

' .. 
llVl~ll'W 

• • • 
fl 'l w 01 'l'l 'W fl! il 'W ~ l 'W 1 'Wl~ 'W ll 1\lfl'l'Iil'1iJi1'l ~ 'l'I ii tt1 ll t iJ '111'l:;'l'Iii1 tt 

jl I 'JI jl 

'1 nA'a~ft:wf11'l 1~ittuilifVI1lVi1utt1!J11 vfllllvi.Ji'u'il1mrnttu '1.l'lll11Jm\ll'l1 380 tt1ll mm1 3 81 • • 
'J) ' <:t d 'J) ,;f "" ;f _ 1 QI q .,::!. d .J'lr\ Ji! 6. d ~ .J' "' 'J/1.1) 'J) 'J) at 

!!l'l 1!!\ll m ru fll'l VI 1'il1 tt u 'il~ 'l 'IJ!'IJ vu 'l 'IJ i um ru VI l1 fltt 'W 11rn !l 'IJ ft ~VI t ll u 1 u vi.J 'l 'IJ hi n t!ll 1 tt 'l ll 'il:; • 
v v. v SJ v v 

<::! <:t _ j QI "'1.9 "'i <:t <::l.'11 0 .::! .S '1 I o t::!G} 'J) 'J) CV 'J) .?I 
l'l ()fl!'IJIJU'lll'illfl\j fl'l'l'W ! 'W fl'ltl! VI \j fl'l'l'W lJ'lll'l~'l'l'W'l'l'l ll lJ'lll'l:; 'l'l'W Att\j fl\llll~ftlJ'11'l'W 'W \llll~!U'W 

' ' v v v v 
11 !J~ Vi ftllJ l'l '1lVI1'J l1 fl 'l'I {j '1.1' fill l1 fl 'l'I ii All~! il 'W NWNfl aw i,\J 1 '1iJ in:; 'l'I ii tt 1 !l '1iJ '111 'l:; 'l'I iii tt 

'U 'll u u 

\l flA!l~ft1Jf11'l u ri1 ~ltt if 1 ~ltt O~H :;;J ft VI 1l1u tt 1!l11 vfl!rl'vi.J ju~ r11tt u Ill H'1.I' ll 11il 'W!~ !l~ fll 'l 

0 .J' ?I 9.1,,,,.,, """ .,.,,,; .1,.:v Q.I"'> ,! 'J) 

'lll'l :;tt'W fll'IW!U 'WWW 1ft()!w11:;wq \llfl 1'l ru VI \l fl'l'l 'W lJ \llll ~ 'l 'IJ Nfl'llll ll \l fl'l'l 'W 'il :;tt l.j flW'W 'il lfl fll'l 
!JJ v v v v 

o t::I G) e:l I Q ')) "'1 "" ,S -=! &:I _ J QI ""'1 ·~ • 
'lll'l:; 'l'l'W '11 ll~\ll 'W \ll llJ 1Jl\ll 'l 1 219 lll'I:; t 'W fl'l tl!l'll'W 'W! 'il l'H 'W 'il :;';i'IJ 'l'l 'l lll 'l Vfl!ll Vu 'l'IJ 'il 1 fl\j fl 'l'l 'W lJ t fl 

"" 'J) d"" ~ 0 J' 'J) 'J) .x di ~ 'J) ,;f.,,, .::!.""' "'><'i .J' Q.I 

'W ti fl 'il 1 fl 'il:; l 'l V fl i '1'1 l ll 'W VI fl 'W l1J 'W fll 'l 'lll 'l ~ 'l'l 'W l!ll 1 ~ 'il ~ 'lill 'li ~ l1J 'Wl 'il 1'1'1'WIJ~lJffVI1i l 'l IJ fl! ll l l 'IJ IJU 'l 1J 

OJ 'J) \q 'J)<:t 'J) A I ,f QI & 'J) .J'"'1.-"'> -""' <:t 'J) O .1 
m:wfttyty 1'il1 fl ~'il:; '11 llJ 1ri!l flfl11J :w i 'llt'IJ vi.J 1u l'l llJ1Jll'l 'l 1380 'Ii~ t 'illtt'W :w ft VI 1i 11vfl1 tt 'lll 'l :;tt u 

tt 1!l1~ v fl! ti 11rl' vi.l ju!! VI u fll 'l '1111:; tt 0'111 ri1 v~ !l rJ1~ i fl !l rl1~ tt lJ ~ ~ 'il ~.if ll'lll t1~11vfl!!l11rl' vi.l ju \ll l:W 
• • 

uww1 tflvil'11iVll1~1'.i vflfi1ifu '1 tt:wV1rillV1'W'il1nA''il:;'llw 1Vl!l m1 '1ili11 :;ttu1ttG nl'l'!l~ft:Wf111 ml' u (J 'U ... 

• • • 
~'il:;9/!Jil'111ii1 i'lu Ii ~fl 11:w 1ffvtt11Jl'fll1~il!l1u l'il r1111u ri ill vi.J ju \ll l:W ~ 1u 1u Viw !l ll':Wf1111'11''111 

142 fi 1-W'Vj lfl1'J l~fll~ 2365/2536 l'ilVI ii''VI 1~'11lJ~l ll1IJ1 tt cl ~lJ!J'IJ~l'W ~'W rll'l'l 'Wfll1l11~ 
0 1 QI vi ')) 'J) •q 'J) ..... d 0 'J) 'J) ""' .s '1 SI I "i o' 
fll'l'l'W fl 'W fttytyl!!l'I~ lfll'lllll Q t 'W 1Jl'WWW1Vl'lltl!:;'VI 'illll1 IJ'IJ'WIJ11Jll !lfl'illfl1J l'WW'l11V1'1ll fl11 t 'ilVI fl 

i'u:w!Ju~1u 'illfl~1mvuil'1 t 'ilVI ii'il'11ifl~11u ~1uifV11l 1°1 vfll!l1fi1i.J i'u l!1ur:lrift'tyty1 '11 ~~ '1iJil ifV11J 
• 

11 vmll vi.J i'u 'il 1fl~1m v 
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$1 ' SI ' 

rnrutill'ltlf'lJVifirnwml'h.im'li1'l:;11ilvv1~liw ~:;tli:ww1'i1379,380 m1:; 381 
• 9J ' ,.. 

ll11i'~tfo 1~ uA'lli1 ~lr~fi'Umru Vi i;i'111ilVii.i;~if m1mifoml'lti~fl11til l'IUf 'lJ illllJlJl\ll'il 380 1'irn 2 
' SI 31 !JJ 

'1li 11 ~:;ill w m ru Vi\! fl11 il '1li in :;11i111 :iv '1li ii, :;110111' Q flwv~ fl'j'lJ ti' 1w 

3. 1hdm1tt'llM1rlutl~'lJ 

ttl w fll '.i .!l'lil ty mm llJ q1 I'll fl 
v v 

2) till'Jtlf 'lJ!tlw m'i'IJl'I 1 ~fi1tifl'lml'I unt ;)' 111ilVJflva1~ '1lim vn:;u.i'YJ 1~ '11'i'iifu 

1 wi .Ji ~'YI f 'VH1fiw t'W 'j 1:; 1 w 'lJ1~fl'irut;)'111 if m ~ '1iJ '11'1' f 'lJfl11lJt i11'11111'1 l 'W 'YI N'Yl f 'I'/ Uff 'Wtl1 l'I t f 111 if~ iJ~ 
v v • 

ilfi'Ylilj'lJ!iJl'ltlf 'lJ vwtllw m>M t 'Yl'Y\!fl11i11 wll1wtil'lff'tyty1 '1lii1'l:;11il 
• v 

3) tu mH'lJ!tlw fln~1 nl'lfl111J f 'lJNl'l'l!ll~\! fl11 il tl'll'IQff 'lJ'lJlillflMnw fi111wl'I 
v v • 

'11'1 wff'ruru11tt'i;J'111iliH'l'Ylilt'Vl u~j'lJ!iJ vtlf 'U!llwfi1tifu11w '1liilfi'Ylilt~ l'lflfi1i1w '111lJ'Yll'ltt'Yl'Wtwv 
u u 

""'QJ""'' '1'o .J'd.,$-=J m llJ ttwmuvrn fll'I tt ill fll'.i lJ 'IJl'i:; 11 w t'W lJ 'l!'W v fl 

4. llm1\J'llMflU11ttm'itH>l!rlmJ~u'" 

I <'.:!, d """ ,% r-:. .<!,j jl I <':!. d_ "" .% "°' d'1 > .\ • m ~~:; i.i; ~ fl11fl11lJ tff 1'11111'1'Yltfll'l'IJ'W ~" ~ 11" vv1 ~~ :;w ll l'lfl11fl11lJ tff 1'11111'1'YI tfll'I 'IJ'W ~"'fl l'I 'II ~'11 

mfl~ ~'1l~fi111wl'l~mrl'ut!frnTwuvl'lrd1m1miYl'lmu~ '11'i'f 'lJ ~j' flQ11lJw~1ill'I 1 v mff 'l tt'Vii.i;~if 
o ~fl 11lJ t if u1111'1~ u ii ~j' trn:; m lJ1" w~ l'I fl~ v' fi1i1w t 11lJ'YI l'I u 'YI w 1 mhw ~ff' fl11~ 1w 1w ~ fi 111 w l'I • 

91 ' 'J} ' 

Htl'w '11'1' ttAvfi1, h ~1'11lJ 1w'YI11 flt1'lJ nw 1i'lvfiff'ruru1 '11'i'fi111 wl'ltil l'ltl f'lJ 1w5 fl'Yru:;Vi ff ,tfiw fl11 
'<I u ti 'I.I 

fl 11mif v11 w~ tfi l'I~ w ~ j' iii! v fl 11mll w 1i n lJ unti a'tyty ill fl i-lw11 i11 ii ll :;i i!iv 1 tt ff lll'I flti' <N fi''lJ 

t ~ l'l 'W 1 'i lJ ru 'IJ !)' fll 'j fi 111 'W l'I t~ ll' trl' !'JU f 'lJ 1 w 'lJ N fl'i ru ~ ~ lt ll w ~ ~:; w v '" fll '.ill fl trl' l'I ti f 'lJ ll ~ lJ 1 ~ lfl~ 
o t" d _I 144 flll1'Wl'J!ll1 1 \llllJ'YllJl\ll'il 383 JJ.'W.'W. 

• 143 vfl'l!'il'Yl'i ~w1fmi, "Nlltttt,fityty1, tl'fl~l, tilutlf'U," 1w !llfln'l'ifll'iffll'W'J!l'l'l'IJ1flQ11lJll'I 

uvi' tttl1l'I~ 14 (fl'i; 'mwlJmwm: lJm1'Ylu1t1uir t'll'11l'l1i'irn1il'l1'1J, 2528), ttu 1 253-310. 
v • v 

144 lJlill'il 383 tl:w.w. vtytj)'AH11 "ti'1tu!'ltlf'lJV1j'lJtl'wi.i;,tnwri1w fl'lll~:;lll'IMtllw~1w1w 
"'1j/G] d. ""'""' QJ 1 "" .:: I "):I}""' o'&l '1j/ <':I. jl .J' 'WllfflJfl1'ifl l'I ! 'W fll'i'YI ~:;1'W ~ll 1'111fflJ fl1'i t'W l'I~ ll'J'W 'W 'Yll'W ! 11'Wtfl'l1:;11 fJ ~'YIN l'lt lYl'l'lllMt~111'W 

' v 

'VJ flllVNU'W'IJ!l'lJl'i' 11'1flQ11 lJl l'I 'lli1 'littAt'Vl l'l''Yll' '1l'i'tff1'1 l 'Wt .;;,'YI f wui1w ti'lv 'll'i'1 ~t~'W \llllJtU l'JUf 'lJ 

uii'1i1'YI il t~ l'lfl~t11'llllll l'I ~tllw vu 'I! 11'1 '1 ti wv fl~lflfl'itU ~ flri 11 '11'1 wlJll'l'il 3 79 1rn:; 3 82 vhw 1 tt 



73 

'JI 'JI 'J/ ' & 
ill mHrnJ u flQ 11 ma n111u A.1Ju 1ullfl'tlru::;TI11'1u1h::; fo'Jluu ri~ ff 'I! 'I! 1 t1w11 u ~ 
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A d,'J) d~ .:! d9}t::>. O ,'J) 1.dd1 ;;..::{ 

w ff 'tl u 11ff1'1mu<Mfl11lHffll11 W'Yl u 'YI 'tl 'i ~ u '1::; ffl<l 'tl::; m 11 u A 11mw1::; ! 'YI l'Yl mu 11uflfll'l'Wu1 ff a . ' 
v 

11w'1uu1~1vi1uu 

111fln111uAfl11111\1a11w '11ri1~11 !!1~1 fl11fl1111 u1~111 ll lll 'tl 'tl :::"); ~ fl11fl1111 

"' A Q W W • Q ~ :: • > ~ >o ,J' W ~. A ~ • o 
!lJ'W'tl'i~ fl(J11111llfllJ~flU1muu !UA111'W'W l1'WUA'tl::: !l'lfll11'WmlJllU'ilJ !1");~!Jlfllfl'W !U !l11'tl:::'YJ1 

ff t\!t\!lA flM nu '11ull1 fl(J1111w~1 M'il1u l'tlffll'l~'ll:::.W u11ru 1l1mrl'au f u M '1¢lu'1i~tl~v~11'1u '1u 

"' d1 0 .J QJa.Jtf)S/9'i "".d ?id "'"'llJ9' ""& i u l1 fl'tl\ll:::'Vl11fll'i m11u AllJllU 1 u fl'W !1!!l11'W'W ff ~lfl'W fl11'Yl u:::!u'W 'YI llll11'i1J fl'W tA wi11u fl A 'lM • 
d 11J !JI I dj .:! _ 1-=l I I r <IJ .:! ,!j ,k l a,.. 'J) .::!. 

m 'W ! A 11lU 'W 'Vil~! ff Ul u 'W1Jll ll1~lJ1 fl!! fl~ ff t\! t\! lll fl Nlll11 'W ~ ! 'W 'i l::: t A ll11 l1 flfl(J1111W!!l'l1 fll 'i ! '.ill fl 
'JI I 'JI I 

fi 1!\iill11WU'W!1'1 u fl U'Yl A!! 'YI 'W fl 1111! \ii ll111ll 'tl 1 ~ '1 TI !fll'l .1J 'W fl n TI fl 011lJ1lllllj'I!11'11nn111 'WA 

' "' ~·' • "' .. _, d 9 •• w ~·9 w d ... 9 '"' mwama t 1l11~11 'W1!'Wll~!'W v·u 'i:::ff ~fl 'tl::: 111 fll11'W A fl'W 11 1 u <i fl'tl\ll:::'Vl'W llff11fl 1'i11'i ll 1 fll'l!flll~ 

<V at d I I::>. ,J ""'> 'J) llj I,,;:\ O ,f ~ o .JI.I] I 'J) ')} 

fl1Jfl11lJlffll11W'Yl'Wl'tl:::!flA'll'W 'tl'i ~'1 tll111fl t1111fll'i'lll'i:::11'W 11'ill'Jl1'i ::;11'W t11fl'i1Jtn'W\).fll'lll~ 
v ' ' 

!l1mu'llll~m<i 1u m1uf ul1muaufuw111ml'l'i 1 383 11'1 uu'Yl'Lit\!t\J'~TI1na1r1u 

fl 1111 ff ~rn~ au f v a 111vff<1ll1 rn ii' u ~'II v ~u 1::: 'lll'll'W 111 nri iY ruru 1'111 !Yruru w1 n l1 ~ r1 u M' 111:iJ1 ttffll'I 
'U l'.J l'.J u u 

y 'J/ 'J/ y 

l1AtilaufuuiJ'111il auf uuu"); ~1ilu ti1u .,Yvwn<i~uuvvwi'lu 11i'>l:::m11mw11 150 irn::: 151 

llVl~ h ~~ u fl no 11111ll1J Nvll'Wiifl 1llJltt'W 11 111'1'j1 383 '1111 'Jiu 'YJJJ t\!tY~~ 
d Q) <::I 'J} ~ .:l "' at di l """"""' 1i) 'J) 

lflll1fl1Jfl 1111ff ~lJ!'i lllJ 'illll11 'illff<lll 'i'i11ll'WA'llll~U 'i:::'lll'll'W !'W ll~ 'tllfl tl'lllflQ1111 W11l'W 'tll'illl 1 ti'! 

a G) 'J) I::>."> <ll lljS/ I d d I ;s I !J/ !i}.:t <V 'J) I a.dd 
fll11 'WA mfflll 'tl ::;1u \JIW ! A!!AU 'i:::!A'W'Yl ~f11111 llfl'\J'W fll111ll1~ tl'l!(l ll~ fl'W111 l1'W!!A fl'i\1! 'Yl!flll1 

'J) .:l 'J) <'9 d ,% """" "' 91 
A 1llfl1111 ff ~lJ! 'i lllJ 'ill ll'll ll~U >::; 'lll'll'W ff1'1 'tl~ 'tl::: 11'1111 HW nu 'i::; ! A 'W 'II 'W 1 'W 'tl \W '1 A Ill~ w 111U > :::111 l'I 

' v ' 
flQ11111llln'¥1'tll'.i\ll1fl1111!l'l'i~ lJ1A'i1 142(5) ri1m1ll~!UllUf1JTI\! ~lfl'W '1um11fl1111l'WlJ1A'i1 383 

'J/ ' 'jl • 

1nfl 1 wvuV!w n111uAil'Ylii'lllll1A1iluufuTI");~1i'iu '1uuum111n1Tiu:::ffl1:::rl'u '1¢1 ~~ hhJ11iv11 

f'I d > _ 1 145 
lJlA'il 383 lu'W flQ11lJ1Ulflll11'11llfl1111ff ~1J'\Jll~1J'.i:::'Jll'Jl'W 

'J/ I ')/ I 

19/'ln !~ a1nuu1l' ~ fiu 1uii'Ill1.jflfl l1 lY'I! t\!111u::; 1 niil au f rniJvwu m :::'111111v~Al1u m :::'111 fll 'i 

"'&cv91:'J/ 
ll'W11'W~ll'W !l'l'W'WA1ll" 
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Q..J "" ' ~ Q..J 146 
lllUO':i!JUll\ll':illffJUlll':i'l'rn'Yj 

fll'l VJ lff l\j l\jl'IJ !M'YI N'l 1'llfll'l~~i1/u UU ~ 1~l.J111'W1~!UIJUft111 fl'W ltlfl f ll lJ 'W \ll 111 

9} OJ ,,k ..::! o .J1 <ll d I o ,;f w .::td '.l/ O J' 
fl 1tJfl1HHrn 'IMlJ fll'l fl111 'Wfl!U otl1rnllw i'l'!MUIJ1~ i fl1Jf1111'W\ll!U t1tl'i1J 'l 'Wm W'Yl N'\11tJ'll11~11 'W ' . 
',, 'li/-IQJ ~ QJ I 'JI _1.:::.<ll"'> 0 ,;f, .:::.. !lJ 9} I .J .J 

ll l'lll 11 u 'lU !lJ'W 111J1'W ~'W fl11fj~~'\11tJ ~~U{J1J\ll fl11'll11~11'W ('( ~lJUU('(Wf11\jflAU~U tJ1~11'W~ 'lf ~ 

'J) 0 I .1 ?J .1 QJ .:!! 1ij I O .11 ,, ,, ''l 
'\JU fl111 'Wfl L w ff1WW ~~Ill W!U t11h rnvrn fll'l !:IJ'll11 ~11W 11\) fl AU~ ('(lJfl 11\llllJlJ1\ll11 381 UA w 

..::!QIOJ wtd.::t O ,faJ S/.<:!.9}1'J)'J/ II .:::.'J) 

'\I \1! ~ 1A v1 flW ff ru ru1'il u u w w fl~~ lJ m1 m11 w mu otl 1u rn 111uflfl11J11 t11N'll101lJ ff~ lJ u u ff w mm v 
" " . 

SI <=! .1 <v SI~ o. <=t o .J .Ji .J1 <V do • .J' ~ ,;f 'l 11'\'l 1~ 11'llfl 1111vmuvtl1u1fl1um~wu fl ~1W 1w 11 w ~ 'lf ~1u vtl 1 U'YI m11WA1 w ll'1ww ~~1uw 1u v 
• • 

tlf urVlum11iJi11~11il \ll1lJlJ1\ll11 380 

111fltl1lfl{] 1111 "1~~1flVJ1ffl\ll\J11tlu111~'\111J 1iJ ti~" uu fiw ll 1\ll 1lJ~fi 111w fl ~ ~ ~~ 
I fl fl ff 'YI ll 'YIN 11'll fll 1~ ~~ti f U ~'\I 1IJ!iJ'W11 IJ-)' 'W \ll llJ <U' U fl 111'WflI1i' vtl f 1J! Yi U fll 1'lf11:; 11 rl'i tt \]fl#( U ~ 
fflJfl 11 A1lJ~fi111w fl H ~w fl11 ~'llltl~~ ti ~lJilU fiwll 11 tt' \] n#lu~ 111n 'l w ~!J;fltl'llfl{] 11~'\11t11iJti ~ 

.:::.'J/q9' d "'><ll d .:::.,.,, d1w9) llJto J' 
lJ UU('(Wf11 l 111ll IJ 'YI 1~11'llfl11 flUU fl!ll f1'<1'tyty1 !lJ uu u nm flff l\jtylfll'Yl 1 nu fj'llltl UJ'll11~ 11W Ill IJ 

I V !JI )/ > 

uty111Yi1ilfl~w flu m1'l1'llm.,iJfi'Ylil11 vfl!iJvtl fu ~1fl~'ll1vmh111 11 vfl!uvtl f rnVI u m'l 1iJi11~ 
y !JI ' ,, v 

..::! 1 ..::! o<!f ,,:1 .::! - j <ll .<'"'! trj I 0 ..::!9 sJ 'J) l.lj 9}.d, 9} .:::r. llJ ')) QJ r-1. 

11WUtJ111fltJ1111U!Wf11UtJU1Ul'YIUf111 llJ'll11:;11W l11\jfl\ll<J1('(lJfl11 lflUf1fl1tJ 'Yl~11W1 lflfl1W 

crruru 1\ll 1lJ1:;1iJ ourl111fl'W1tJ f1r~lJW1'1111~1tJfl11 w ('(fl 1 WU~ ~irw \ll llJtl f1~ ~~n 
.. .. .... q q 

• • • 
l'I fl M 11" llJ uu 1 tt'u ri~o\'lmVI <i 1 il w m1tifiu~\ll1lJ ff l\J ty lil 

CJ QI .dv o 11)'.ll Ji ')J,J' o<!i V• d 9J Y 
mrntl 1~ nw'YI fj'll1t1W1mlJ uu 11\ll 1lJ 1nf111w 1 fJ'lfU ~ ~ flW 'l 11\ll U!lJ u fj'll1t1ww ~1 fl 

• 'JI QJ QJ .::t 'j/ 

'\I u NfllJfl l'l 1lJ ('(ru ru lWU ll 1 . " " 

.\lu 8 1rltif11Url111Wflti 1lJ UU ~ ~'IJB~l'lllJll\JJ\JJ1U111 ti' 1N°'IJ1t11iJti ~lJ BU~ 1'\Jfl1~\llfl 
" " . 

y ' 'JI ' !JI 

M'\JltJUO~ollu 111uti~lJU1Jff ~'llMVi'~11lJl'l 1ii \l n#lu~ 111uti~lJBUff ~'\JM 1iif11U ~1W1W ~o\'luiJ 

ff'Yliluumi1flffl\ll\J11~ 
• • • q .:::t<=tV.ti GJ !ii-=> = "" v V q VV""I""' w _j "' ~ 

l w m \1! 'YI N'lf U l 'llff'YI 1i u u f1!ll fl('( ruru 1 N'\11tltlfl lJ l11N'lfU1U 11ll fl lJ 1~fl'W111 u 
'lJ .. .. 'lJ 'lJ 

"" 'JI 'JI .,, o<!i : "' QI v d 0 ""' t -:!:! ' 
I., IJ mu~~ 1fl1i 'W 1fll1 fj u u f111 'W ~ ('(!) mtl, ~fl w 1'11lJll'tyty1 'IJ B 7 !U w ~ 1w1'W!~w'YI111lJfl11 'l UU\ll 

I dllJ 9) 'j) 19).& d 9J 91,J 1 ,,{. d d O ~ 
u N ff 1W fl l flu ll 1UA ~'lf U ~~mw ('(lJ f111 u ll ~I] 1fj'lf fl~ ~'lf fl('( 1 'IJ u~ ~1 fl'lJ fl fl !l uw !AlJ ~1W 1W 111 B 

m VI 1~ ~ 1w 1 w~ '\I lflti ~ u 111u lli m Ill nw 1 w fi111 w fl ~1~ fl w \llllJ~ fi111wfl1111uulli1w~ u fl mi1 n 

rl'ruru1 i All 1 tt'11u1w~uu flli1flrl'ruru11ilw1'w1~:1J#lw N°'ll1t11Ju:1Jf u Nfl'llfl 'l'1111m~1vi" ~w ~1m1m 
... ... .. .. 'lJ 

• • 
Yi rl111Wfl Hi 'Wlltyl\j1U~11J 



75 

'J) .<:id 'J}.J lJ) I 'J).e. A A <V CV 'J} ')) q 'J)'J).J 

'llll 9 hrn'Hll'Vlf;J'llll 1lJL'llff'VllilJllntl'lflff'l!l\!ll'lllJff'l!l\!l'llll 8 f;J'llllJtJlllJ 1ttf;J'llll 

1lf'!JL\'Jw1w1'wh-1ill'l11fvrrn:: ... (i'liu fvm1:: 0.2 'l!Vn1m~1'l!v1~iJ1'1il1ri'JJvu) iruuw1wt11'1 
' ' v 

~1n1wfl1 lJ ii ltt'W l'l l'l llJ ft ww1 ~ u (i 11w Vi ili'll w 1\iiillfi1'lltMmri111foriili<\iv ~ u (l n$lv 1f11lJ81w 
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' v v 

111fll'lllJ1::1ji1 1 w >:rtti11ViiJm1iJ f uirw 81~<\ivii'.l wi1 ~'llltJ 1ilv1~i.J ijuAl'lllJ 
<V I lJ) lJ) 'J) 'J/,f 'J)A ""> °"' <V ">. <V <!:I .<:1. 'J) 'J) 

ff 'Ill\! 11'1 v 1 iJ 11'1 f;J'llll ~:; L 'llff'VI lilJ v m l'I flff l\!l\!lU l'I:; 1 ui.J >:;nu tt >vi 1vmv1~1n1i u lfll 1 f;Jllll n 

ttir 11Yvi1i.J1::nwl'lwif ww1<{1 v 8 1nflffll1 wvrnttu v~1nm1i.Jfo ~wihfouvrnil nftww1ri' 1v~ '1\il 
(J u ti ... 

ft'l!'l!1~iJ<{lvm1m'liw-i1<l'iJil1-WV11nmomvvnm 2 uw1 uw1tti't11w~llv-i11w 
e:::1,d'J) lJ) I I d. d 'J} 1')).ff 'J) I \I) <V <V _,k 'J) 'J)jf ..::. QJ ')) 

mm 'Vlf;J'llltJ UJff 1lJlllJff 1'1Jll1'Vl'IJltJL ttllflf;J'llllUl'l1l'l11Ll'll'J I ilff fl'Vi fl'Y!'W1Ul'l1f;J'lllllJVfHl'lflff l\!'l!l ~ 
" 'J} ' " !I) 

9!v ~ ::iJ ff'Vl 1i i VJ v1i"5 vmil vi.J f '!JL'ijv m> 1il 'Jin ::11ili'l'i iir u fiv 1utt i1 n i.J1 ::ow tt ~v v:: h ~l'l llJVi 
" 'J} ,,k v & 

ri1wiilvi.J fu1w1wirw 1u 1il1ri' nufimi w1ttw11w ~ll vi1iJ ff'Vlli1fi'l11ffv1va11 'II 1ttlJll'lf11llJi1 

i \'Jw ~Mtdvi.J f rn~vnn'Jl1'l ::i-1if1ill) n$lv1 fflJfl1'.i u l'l:r 1 w1J 2540 ~ij ii iYi'W l fllllO n1~ 
v 

43 8512540 <il 1::'lt" 111t\ii'" 1w~1ll'li1llfi'Vlli1ili1ffv1va11 11'lviJ!'ll1::tl1r1'l!fiv 81 h'Vlfi1 irnm 

nu~ 1 rn v~ ~ :;i.J iJ UA l'lllJ ft ty 'Ill~ iJ1 iJ ii'VI ii~~:; 1"5 vmhi.J f 'UL \'Ju 11v 1 w w v '1 iJ uw m1~~:;1"5 vn 
" 'J} • ,, 

~11.l f rn\'J u 11v1u1 fi'w vmir u 8 i~1rnvm'll11::11il ~$1v1ff11w fi'VI ii Vi ~::i5 vn~ ii.Jf rn\'J w11v1wir wfi' 1v 

' " I jJ 

"' il1lftiV11nmomVi 4385/2540 ftl\!'l!l<iiv'llw.fiv 10 lJ<{iirn11lJi1 "1wmwVi~<\iv'1il1~ 
""' ""' ""' <V (l.J !J) 'J) 'J}'J).J <V d "' "' 'J) o' ff'VllilJ v ntl'I flff 'l!l\!ll'lllJ ff'l!l\!l'llll 9 f;J'l!Wl'llllJ 1ttf;J'llllil11Jtllw11v1w 1 w Vl'l1 n lll'll'l:'.tJ''Wl'l~l'lff ll1 

(0.2) 'l!v111m~ 1'1lll1~ iJ11il1 ri'frnJvu U'!JLLW ~1n1w Ol'l ~ in1wfl11J ilrnw l'll'lllJff 'l!'l!lt\'Jw $lw hl 
& w ,d_ 'J) lJ) ')) o d, I q 'J) I 'J).J 'J) 'J} <V 

~'WM 11-!'Vl f;J'llllJ Ll'l'Wlff 1'1JV1lJlff 1lJlllJ I 'YI Uflf;J'llll ~'W \) fll'lll1fl1'U mu" It l'l:'.111fl ffllJ'llll1ff'l! 'Ill 
' v v 

<{imA v1nu1::'!.l 11 "1w1::11i11Vill ni 11.l f uirw 81~<\imli u i11i.Jv1~ ~ ::i.J i]uAl'lllJ ff 'l!'l!lwv 1 i.J1¢i' 
v v 

'J)<!:I q 91,,,. ""' ""' QJ ""' "' _1 <V ""' ..::t 'J) 'J) "' <!:I 0 N'llll ~:; I 'If ff 'VI 1i 'LIV fl L l'I fl ff WW l U l'I:; 1'U'YIl'IflU1:; fl 'W 'YI 1llt1Ufl1V1~1fl1i 'W lfl 11 NV V fl'Y! 'W 1 ff llfl l 
OJ u <J 'II 

.I ~ ~ " ~ « " 9" 9" d d Ji d • i, "9 ~ " u1:'.fl'Wl'lllJffWWl'IJll 8 fllJL1l'Jfl1ll11'11'111'11'111lfll'Vlt'WlJ'IJWl'lllJ'Vlfll'Y!'Wl'l n l'Wffl,\Jj,\jl'IJll 9111fl 
u ... ... ... 

v ' v 
ffll1 u v nm uv ~1 nm1i.J f u ~w!i11w 'LI vmil flff l\!'l!lri'1v~'1¢i'" 1'11il 11/v ll1rn v'l11ffll1Nl'lUl'l1liri 1 

' v ' 
lJll'Uff 1'l!v11 tt1 ~'VI fi i ~'VI fi1 fi'uv fln~111 tt ~ i tl'l vli' 1ff v1ri1lJ vufi 1'IJ<Mttl'I:;1¢1' ff 11 wfi'Vl iii.J f u 

,, . " ' 
111 Ll'I v'l'l 1ffll1i\'Ju1 w1w ri'1 u trn:: 1 wVi !J'.l'l i ~'VI ni ti u -i 1ll1iiwl11ffv11ilv1~l'I'1lJ vu ti 1'1lN'1 llJ 

ff W Wl l fl' ~ 11J ll mil fl ff WW lit l'I ::11J 11llni.J1:;r\'rn\'JUfll1~ i ~'VI n1 ~fi'Vl ii l'lllJftW w1.fl ll I 0 11 rn 
... u <J ... ., <J 

& .;, o'& ..::!. ""'- ""' <V o i 91 <V CV 'J) ,/ 
11'W1!t l'I :!111flffllJ'W'Wtv1 l ~'VI fl~ 1lJ ff 'VI Jii.J 1 'U ~ lt l'l l'J'Vl 1ffV1 L'U 'W J" l l'J1W 1Ulll'l111 ll l'Jl'I:; tf'W l'J ~ l'l ff ll 1 

' . " ' " 
(0.2l 'llv111mfi1'llv1Vi1iJ1fi'ri1lJvu'1¢i' l'l'1wft'l!l\!1'11v 9 irw 11mv!i1i1 ti'lv~91vNl'lffl\!'l!l1ilri1 

d. d .J i o'Gj 'J}Q ""'- -""- <V lJ) 1q 'J) 'J) d I d, lJlllJ ff 1 'IJ ll1'Vl 'llll ~'VI fl 1 'llff'Vl lilJllfHl'I flff 'lJ'l!l l l'l l'J llJ I '11 t'Jl'll f;J'llllJ'VJ ~:;ff 1lJlllJff 1'1Jll1!tl'I:; ff 11'1.J 

ff'Vl iii um 1 ~ ~:; iJ f rn1'1w11v1' u 
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2.4.1 'l1'J'Ha11~1un.n'llmu~il1m 1 l}'ifofiuilutY'qiqi1 
• • 

V1'J'HQ-i1f11vnottmvViw1m1'*1r~fiunufftyt\J1ii 3 VltJHO fl'~il . ' . 
t. TI'J'H a 11, nil~ iri i 01'11'1 ilulJu~qTifi riq'Hau i:iorn 1ml'lu i'lmlhrn~tl 11nli1ilu 

. . 
ti'i Ofi1llJM !Nf11'.i'UO~fi mtiJ 1 u f11'.i N nu 1i ff lJ'W' 'W 1i"1fi' lltll'lflli' Mn'WVJ ~ffo~H lmti\' 1 • • 

d.,,,.1 !'ii<':!. !lid<=> QJ r? 
vHl\'l 1~ f10 mJ l l'Jf1lfll'l'U'W!l l'l::t1J'W fl lJ t'W l'J~ 'W V!l l'l 1VI \J:; lf11'l fl 1 llJ i:Jfl'W 'W l'l llJ f10'f1lJ ll'J t \Jl'l'W 1 '.i lJ W 'UM 

' d ' ' " '1. ' d ' • ·= '1 ~'1 ·1 • 1 '1 ' 1Jf1'.lWl'JVlJVg'WVf1l'f1'WV\Jlflfl0'f1lJll'J l'l 1Jf1'.lWl'JVlJ\J::Utyt)Jl'lV:: 'jfl l'l 'Wl'ft)Jt)Jl'UMl'l'W l'll'J lJ 

,'{ v~ v tj m l'J i ,'{ v ici'1i 'UV~ no 'f1 lJl l'J f1l'j ~ti m tilt i1 v fl fl QM lJ ll'J fl 0 'f1lJ1 l'J~ ti1vflVVlJiifi1 t lli'i v 'W 'f1 cl~ 
t1'1uuV1fft\Jt\Jll'huttcl~rvi1J u trn::tivlJ '1iiii'l1'v ~1nl'l m> 1 '*1 lll'l'W nlJ ru' 'llv~timtilul'imh~ il'l Nl'l~ 
l'lllJlJl tlV ti mtiltivlJil iJ ll> :;vtiH t~lJ~~ \]:; '1ii v Qfl ll'J i,'J f10'f1lJll'J il'ltl'll'J UVI ff t)Jt)JlVVlJtl'l'W f111 

l'(lJ \j> Wttl'l:; tVl l'J~'W v 1ufl1'\J v~ iY U!M ti m iil l'fllJ n fl~\]:; w llJ11'Jf1lrl fl no 'f1lJ ll'J~ t~ l'J 1nufl1 llJ ff~ u 

t=tSll'l!ll~ ~ 11d d• 1"'-''di t=td•\'1!11 
1rnu1 v l'J t .i tt>v ll::rn v nnott mmtl'll'f 1'WVJl'l'Wm u 11mm::fflJ l'l l'Jl'll'lll1'W vuv v nwvn l'JVlJ t l'l 

' ' ' 'J} 

ti' iti m iil ti1 v n no ttm v no tt lJll'JVi tl1 v n vi ll '1ii il fl 11m fi v1-W u nu~ l'l u 1i ff lJ 'W' u {Vi ff t\J t\J ii! u 

l~l'J1ti1v~!l'l l'JR i.'l l l'll'J iiii:iv11t1'1u fll'.i 111 Vflf1011lJll'J ll'll'Jl1' Vil l'l Ul'l:: ti mtil llllJ l'.ifl~ ll::l'l flMn'W 

111J::w l!V lfl0'f1 lJ ll'J~il Nl'l i '*tl ~fiuvtji 'W 'UW:: ll'l'UW:: 11cl ~ l l'll'J iii l'JVlJi'U f10'f1lJll'J i 11ii~ v VfllJl 

tl' ~fiu i1tiv11 i .'l 
• • 

fl-ci 11ll'll'Jl'f11fali' 1 u 'W 1\'l tj'H oil I \Jl'l'Wl'UV~ti mtiltivlJ vtjt m1 VV'W il'l tivlJii Nl'l 

iuf11rn~ i.'l hw iii ~1,'lv~vtjmv i,'lnottmv 

2. '11'J'Ha~llo~il~o1101'11'1ilulJu'l::q11w 
• 

l'l llJVI tj 'HQ Ut \Jl'l 'W l'U V ~ti m tU t'J~iiUVI U 1\'l tl1fity f111 ti1Vflfl0'f111ll'Jt1'J 'W fl l 'l 

u !'( l'l ~ t \] l'l 'W l'U v ~ti ff t)J t\J 1111'1 'W ${ v ~fl lJ i tt fl 0'f1lJ1l'Jil'lt-trllJ111~ u 1i ff 11 -w 'W ir 'U v ~ l'l'W u 'j:; t ~ 'W 

Ul'l n.i i~ ll i nVJ q fl o v l'l l'l u l'JlJ u ~<(Vi f /iiv t ll l'l 'W 1'Uv~tin1 til tiv lJ v tj m v 1$1no11 lJ iv t ll l'l 'W l 'U v ~ 
• • ti ff t\J t\J 1 \] :;v Qt 'f1i1vfl0 'f1 lJl l'J '1ii '1 ${ 'f1ill'l111fft\Jt\J1VI~iiNl'll'l111fl0111 l'JVi ti m ru ti1 v fl Nl'l i1 iii v ti fl 'j ru 

• • 
1J::m vmil nu VJ nottml'J ll'l '1 tt 1' vu fitllli m1tl'~fl'u1 '*'ll v~ nottmvVivvn i mjiiii$1 'Yl'J'HQil iii 

d !l} QJ -':\ QJ QJ dt::>. d I I j/ t:>. QJ 

!'f1'Wl'l11'J flU fll'll'l fl 1111 'f1 l'1 flfl1111fffll'lff'Vl1i !1 'f1 ~! \J l'l'W 10 I'll~ f111~'U11~111 fltfl'W'U OU t'Ul'l 0 'W 

11111l'Jfl11lJii ~ 11t ll l'l 'W 1l'fllJ1 'l fl l'J fl tr! n no tt lJ i vu i~ rh u ~tin 1 til iii t ~ u $11v tt .iii t ll l'l 'Will:; hl w llJ 1 

148 c' d ?! QJ "" d . .:! at GJ .,, 

'JllJ'W 1 illl ~mu u VJ, "nottmvmu u J!l'W 1 o~,. u nu fl0'f1lJ11'l'YllJ m mrno n rw l'f t\Jt\J i 
l QJ QJ '''"''" " <:>. 'l::'f11N'lj!fllJ!Ofl'li'W," 11'.il'l'l'.i'Wl'll'lllll'l'l 9, I (lJQ'Wll'J'W 2527): 71-95. 
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U ~ rlU 1-)' nu ff 1\11\1 l'IJ !J ~ \ll 'U \ll 1" YI t] '!J 0 V \ll \ll iJ VlJ1h:; ~fl .J' zj fl'j W 1iJ !1'1lJ1 HW fl! i'u fl 0'11lJ1 V~ 

l~V1n1Jf111lJ!M1ll1 vuf !JV'IJ!J~flO'ttlJW~\ll'WW~lii !J fl ll'rtlml' 1 fil'l ffl)jl)Jllli'lN!JQflW till' flO'ttlJW 

tll'lJ !J l AV !J lj ff l)j l)j 1ff 1'U1 '11 tY ~ !~ V1'!)'!J~n1J ft 1\11\11J :;'!1lNU1:; tYI fl''tt ~ !J !J lj l)j 1ll'll'J111fl1J 11/{ 
• ~ dd 

V!JlJ>UYlt]'!JO'W . . . 
.:::Id. .::!.:!!, I .:::l V I V o V V 

3. 'fl'J '!l 0'flil'l'IJ'IJ'11!J11 'fl 'J'!l 0el'U1WI1 tJ m-;'1'11~fil'U1'1'1 U fl 'IJ el~ tr t1J t1J 1 
• • 

la !J '111ff1rlt\J'Ul'l ~YI (j'!J a ;i !J i ~\ll'W l'IJ!J~ zj fl'j ruu !YA~ t M't 11u11~ AU 1tt ir fl'IJ M 

ftty ty1l'lQt'W1:; 1J 1J fl 0tilJ1 Vt A trl !J YI 11U l1t1'J 'U fl0'11lJ1VtAUfl1~l1'1lJ11flU1tl'l 1fl0'11lJ1V!1'11 

tl'l\JtiJAu ti~ no'ttmvtTum 1-M'u~r!u1#! l At11J~ri'u1:;n1Juvu~il1 'lit ~l'lm'IJl'l~zj mill 1'liu 1111 tii l'lfl 
' . 

ll'tnuYi 1 u mn11tl'ty ty1 m;u fi UAl'l llJ tl'tyty1V' 'Wl1'! 'Wel ~ri'tl 1:; nl'lu flwu l'l n ti1JJJ1li'1J~~u l'ltjnu . ' 
mwlli' lN fl1., 'IJ !J ~ zj m ru Iii ~ir 'U 1 'U fl> ru Yi !J~ ri' t1.,:; fl!l U fl w 'U !J fllJ ~Ail Fl ftlJ W 'W ii' nu no '11lJW'l111 w 

~ 0 ')) ')} 1 .a:!, d 1 n I <f_ j I Q 

., :; 1J 1J ~~ ~ 11'1M'111'111 lJ \ll !J~ fll> 'IJ!l~ i;i m ru YI u l1' A~ !J !J fllJl 'U t lJ 'IJ !J ~!l ~fill.,:; fl !l U fl W'U !l fl 11lJ ~A 

fflJ W'U ii' nu., :;uu no '11lJlv1 AlJlfl~ '<!A 

flO'l1lJw~11llJ11 -M'nu ii'tyty1V!llJ\l nil 1m 1 -M'1 u )!1'W:;~11'1u flO'l1lJ w iJ1 'lit1'!u 

• .. ~ "'9 "' ~ d ~ "' 9 ~ d.J'"' d 
l1'1'Wtl'W~'IJ!J~l1'1\11\11 '111!l t 'W Jll'W:;tu'W'IJ!HYI~~> ~ fl1'H11!Jflfl0'11lJ1tJ t 'W'Vlfl''W:;'IJ!J~YI t]'!JO'WlU'Wl'l'W~ 

nn U ll'A~ t ~l'l 'W 111 il A ff lJ wu ii' 'IJl'l~l 'IJ1fi 11 ~:;tj1 u; :;uu not1lJ1v1 A m; U ll'A~ t ~l'l 'W 1.J ~mi 111iJ . . 
fiu 1ttlflAfi11lJ r;J nil Afl'111 TI~:;,;' l'l~ f 1lll'l1fl 11 ll ll'A ~ t ~\ll'W 1 W 'W mi.J QUFll A Vl'l> ~ l At! 1iJ vh'W fl 11 

' . ' 
flTI'Wm!l~'IJ!l~f1111ul'iiJ1:; fll> tA l'lllJYI t]ll oil 1i l'll1fl1W ll'A~I ~l'l'W 1t1'i 'Wl~!l~'IJ!N'll'mYl ~~1 ~ 1iJ1 'Ji 

'" "' ~ ~ "' "' "' Vi !l~ fl0tllJ1 V ftl 11fi1 H:; IU 'U r;J'tt 1fl0'11lJ1tJ t A Vfl !J 101fl1J ll ll'A~I ~ \ll 'W 1111 !l fl fl(jtl lJ1 V 11.J 'U 

o'n I o "' ')) .& 1 (/ "' "' "' ' o ~ fi v >:; fll'l 1J m fi tym fl'IJ o '11 'W ~ um >t11m'!1 u fl 'IJ o ~ ll'ty ty 1A~111111 
!J) !J) .. .. 

YI t]El OVJ~ ll'llJ Ut1'J 'U fl11~fi 11lJ 'IJ!JU ~ 1 V'IJ!l ~ '11 ft flfldllJftfl~lY'VlllU tt ~! ~ \ll'U 1 

lll'lfll'il~ nu !l !lfl 1i.J ufl 1u\'i11 fl0'11lJ1 v11#!1t1fln'li'A nuu tt ~ flOtllJWVU!1'J u flO '11 lJWflW i u ~:; 

utytiJA11'uti1~ h 

2 .4 .2 fi 11 m ~ffJ -Wu-.:; '1'11Hfl0'l'lmv~t1J u §1 'U-. Mr u 011 fl a'l'lm v~~ fl., tllt ii el fl 

fl 1 llJ l~V1W 'W 1 u.,:; Iii u u., fl'IJ !l ~fl 0'ttlJ1ti~t1'1 u ii l'W., !l ~ f 1J n 1J no 'ttlJ ltJ~ zj m Wt ti !J fl 

Mio no t1 lJ w~ t1'! u ii 1 u., o ~full lj ty 11'1 t M' zj fl., rut ii u fl no 'ttlJ 1v~ ~:; 111lJ 11 -M'u ~ r! u nu fi ~ 

ti lJ1Vfi1llJ11ii'1\11\1 ltt '1fl~fi.,!l1.J filJ lJ 1Avfl0 '11 lJl v ~ zj m rut ii !J fl V!llJ !l 1 Mt! N11r;JflW'UYI1~ fl 0 '11 lJl tJ 

~ 1 flflO'l1lJw~t1'1uii1 u > l'l~ f utl uw~ 
fl0tilJ1 ti~ t1'J 'W ii 1'W1!l~f1J ~:; Yl 1'11if1~'111fl0'ttlJ1Vl1'11U1\1tiJ~t'Wfl1W~zjmWlJ1 #{ 
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fll;j11!JW~lfl'Wl)l'W'.iil~f uiiml!Jl~UTW'W nu fll;jl1!JW~zjmw111 ilfl [,)'!j fl l 'Wm w ~ 
> ' 

zjmw'll~ffM "li.i"l '1'111BflfltJ11llwii ~::;1l1m 1 <Mu~fiunufl~ v1~1i'lmw11::;zjmw "li.i mm> (I A mi~ 
. • • v 

1iiu1nu fltJ11llwii~::;1l 1m 1 <Mu~fiu nu mw Ylw1V1 "l '1' 111v1llu1111 B~ il ill 'li1h::; 1~ u d1fi ty 1 u 

fftyty11i'Jmrv~~ 1'11> ~::; 11di u11u1~'Ut1~t1'4 tyl ll'll'Jll lfl1> ~' lfl1Yl fllll u i u rn'.i~ ~::;AflM 1 mr v' 
Q,), .J'J:~v""" <:\-ld~ :i1d "l "l d GJSl<i>OJ 
fl~flll11U l!JV!J 'Ull'l'l'l'll'Vllflfl'UUfll1J'W11'Wl'Yl'Ull'il'4tJJ1 ll'll'Jlllfll'.i l 'WfllJ111fll;j11!JlU'YI ~::;m 1'111J,f11J 

l flu fl Q 11!J1 u~ I i'J 'W l) l'W '.iv~ f u ~::; 11'1 'WI fl r v ~'li1OiliJfliJ'4t\J1ll'll'Jll1fl1J11flt}11!J1 um Ju t\J aj'A'll iJ' 

> ::;uu fltJ 111J w 1 fl ff !J m' ~::; 1l 1m 1 <Mnu fl~ 1fluv'4t\J11 Aq ll lrn'.i ~::; 1i'lu1Jf1fillii11111rnrn::;1 M'm q N ll 
G) ,:!:j d?J QJ 'JI i d QJ I i 
! 'W fll'.i lll v flfll;j11 !J W'VU1J 'W l) l'W HM J 1J Ull 1 ll'ij t\J 1 l l'll'Jll lfll'.i fl ~::;v lrWl'lll U 11 'fltJ11 !J W'W'W!l ll::; 

1llffUl~fll'.i~fll;j11!JlUtIU'.i::;1J lJ1 t% mh1 lflUffrLI mwzjmwti.it.1'111Bflfll;j11!JlU~~::;u1m 1% 
' > > 

u ~ fi 1J nu ft t\J t\J 1 v '4t\J1ll'll'Jll1 fl n ~::;fl v ~111flt}11 !J wii ! i'J 'W VI 'W l) l'W I ff u ri iJ 'W llll::; fl Q 11!J1 Uel 'W il rn ~ 

~::; 1i'lu 1'11r\111ufluu1'YI 1~ 111' B '4 tyl l Al'J ll 1rn1111vflflr;J11!J1um1u t\J aj'A 

fl> w ~ zj fl> w il"l '1'11111flflt}111J 1 uvci1 'u ~ ''Jifl fl Q11!J1u~11'1 u ll lU > v ~ f u ~ ~::; 11'1 u 

tf1r11 ~;'u vfl 111' v '4 ty1 lAl'J m rn > fi' u111fltJ111J wm 1u tyaj'A ~' 1i'lu n »!J mvdrn' 11 fltJ11 !JW~ 
tfl 'W l) 1'W'.iiJ~f1J ftty t\j 1 ~::; l ij VU UV !J f lJ !ti 1flQ11!J1U'.i::;1J 1J tu~ .iJ fl nu f111!J ff~ 1J 11OUf11U111 V 

> 

m11Jfiflwull1u 'llv,Aum 1 % 

mh 11flOff~11flQ11!Jw~1l 1m 1 <Mu~ fiu 1ufftyt\J1J::;1111 ~ f ll nu rn fl'li'Wt i'J u i:J t\J 111~ 

ii rn rn rn \la~ nu m fl 111 fl zj m w ~::;ii if 'YI ii 111BflflQ111J 1u"!¢{,Jv1~ 11ii flr;J11 !J w "! l'i' v '4 ty lA l ~~' 
I V I I 

flt} 11muii il '4ty1Ail t'1aflllfll;J11 l1 wiit i'Ju l)lU > il ~ f lJ ri1u fl l;J11llwiizjmw111 v fl i u ti ty ty 1 > ::;1111' 
> 

f;qnurnfl'liUWU1Jl~lflUfll;j11!JlUi1WlU'.i::;1J1Jlflll'l!Jl'.i(IUl!J1Uf1li<MnuiJAfflJ'liuli'llil~\llU 

2.4.3 UtJ!'lllflr;J'llmufl'lll'il~n1Ji\'u.U0fl'l'l1n1::;'ll1H1'!Ji'i'rnBfl'lfuviu~n 
~ - I ; ~ ~ 9 ~ ~ d"' ~ d ~ '9 ~ 
1\llt.fU >::;ff ~fl'U1N'Uil\llflMilljt\jl !l'll'JlllfllJ ! U ff t)jt)jli11f1'll) flflil\llil~ fll'.i'YI ~::; !lJ !l1 

fllll 'll B ~ f ll ~ 1i'1uzjrl'tyty1111 Bfllll 'll v ~fl) 'llil~ 1Bfl'li'Wvi1' #111 111 Bfllll'llil ~f ll tu 'lm '11w 1ii 1 'll A 

Vl'Wl~ 1urn'.iYl ~1'.ifil lvlflil'u '11vYlw 1V1 uvif111~rn1111B~tl m~1i'Jimll N (neutral forum) ~mmrn 

Yi~ 11ru1u ll::; Wfl i\'u .u'v Yi w 1V11ufftyty11111'1 f ll 

1. ii ty 'll 1flr;i'll!J1 u ~i ,Y ii'~ ii u i\' u fl 11A11iiufl1::; lJ 1ufl11fl'ii11w11 u .fr u 

ij 'II tyl l I'll'.! ll 1 fll 1 

"" QJ ' ~I I <:!:! Arbitration Association l1'.iiJ'l::;fllJ'.i::;1111~u'.i::;t'Ylf1 l'llU ICC 11'.111 International Chamber of Connnerce 
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' " tflvil n&l-.imuuuiity1lfll'Jl11fl11~:;1M'fl111J'li1vm5u1 w1u~m1ulli~l'i~uiity1 t'11'Jl'llfl11 011 
' " " l"i 1iuu n., :;u 1uVi~11ru1'1 l'l Bfl~'W nnl"i 1 iu u nn iVlu 1 ttfi19l'll1flu uil N111 ~u H1'u ff \l 1uu 

' "' • di 1 y .. "' ~ dJ' • ~ y u ii ty 1 1l'll'Jl'llm101 ~ iuu l1'1u11u ~'UB~ff lJlfl lJ u 'l'l 1~ m 1 m 111 u tu u l1' mu u 'Vl 'll u u~ nrnrn n nm 
.<!:I ?! QJ """ dtfj')) ')) QJ ,1.., J! <=I 11Hit1J 'W \'( \111J 'W l'l \'(.,:; n I fl 01Hlii\jj1l'1l'Jl'l101Hllv1 '1 l'I' \111J 'W 'W lJ Ott VI~ rn 11:; l'I l'l ~ rn v 

fi11Vin1twvlJi~~ ~w1 tt'uril'i1uiil\l1 t'11'Jl11fl1rnt1:;~ ~1v1 tt'u nl'l'\l 1uu l1'muuu1~u -ii~ R 1¢101!1 

mnm1uiity1 t'11'Jlllfllrn1n 1
" 

n> ill in u ti u w 1 t '1'1t11nu1 u., ii u u u~ !l11'li-.ia1uu (011vuw1t'1Illt11011 
'I ... q o.r 'I ... q 

tll Vll:::fl~) ~t~ vnf\'u11 "ad hoc" ~~tn'Wl'liityl ll'll'Jll lnU lflVtiJlJnu~Ull 111Bfl11Jf)lJ lflV 
~ ' 1 ' . d y .. • yy ~ ~ ' ' .. -.imuul'liit\!11'11'Jlllfl1> fl 1flU i;imrul'll'l~rnun 1'li'Ul'l1J~fl1Jfl111'1ii'l!11'11'Jl11fl11 1flvu1~~:;rnun 

~1n~il~Vi1Huii'1 rl111i'um11'1iil\Jl l'11'Jl'llfl11tllVl1:;n~ t'li'W UNCITRAL RULES 1976 111u~:; 
')) <v QJ QJ ~ CJ _I .<!:I I ""1 ')) ,x 1 I d°llJ ')) I 

tu 1'Ull1J ~fl1J'Ul'l~ff t111J 'W uiil\Jl ll'll'Jll lfll'jlJlflfl U1Jl1~111lll!J m \l! ~ :::l1'11~'U'Wttl~ 11lJ11lJfl n I fl U\ll 

i u'Vl 1~il B u&l fl 1uvlJVi1 l'I' u ~ u u u u 1nmnn11 i VI 11::; l'I'::: fl 1nn11 '11 u rl1 fi l\l ~fi l'I ~:; ¢1 u ~il tt1'U1iim1 

'lll'l" m>l'l'W ru1t'1'1l1l011mVI1::: fi~vitri" iVluflu '11 tt'i~ vu~ uuirn:;111'Vl 1~wi'! 'll 1 um rutfiflilru111 
q ... 'I OJ ., 

" " ~fl.Ufl ulli'l11il 111ntl1'U1ii m1'Ut1" m1uii \jjl l'1IOJ!llfl11 t~ vnfi1u1011 'l" R01~Vi11tt'fi11 ~~w i u 
" . . 

iuli\'jfl tllQ nn11m ruliilmnuu~ttll 150 

iJ \jj 111fl11~:;U1no11lJWillV1u'Ull"ii1::; t'Vl fl~ lJ ii ty 1 l '1 l'J '11nUliiVJ1011 
" Vi ~11\l! 1u l1:;9i'U1fl'1iBViV11'Vlm 1~u~fiuurim>l"i1iuu m :;u1uVi ~ nru 1'Uu~eii l\J1 l'11'Jl11fl11 (lex 

loci arbitri) 111u ~:;il1no11mu1:;111H1h:::t'Vlflm 1 ~u"fiu v"111'1f ll ~&11l11¢1 uJl' 11u u 1flflfl11il1 

no 11lJ1V1:;1111"il ';:; t'Vl fllJl 1 ~U" tl1J ~:; l'l'll flfl 1fo" flutt 'W 1fl fl l'l'lJ V 111iJ ~VI tJWllJ ~:;VJ 11 tt fl11oMl1:; 

'11llViVI1 'Vl t fl v vii l\J 1l'1IOJt11n111uft'l\Jl\J1fl1fli'Jl11l)fll'll'ln~1nnnfl1 u fl lJ 'll Mn o 11lJ1 v 

mv1 uil>:;t'Vl fl ~ t~ vn11inu 011 "internationalize" 111 ll "de-nationalize" ulli Rv"il11 mvil1:;t'l'lfl 

' -~ v Q..IO=>i~ 'Vv v v Y ""' 
2. 1Jty'ttl fl0'11lfl1Ji:l'U:::1ltyi)jfl'111 'll1J1fl1J fl1J'Ul'l'l'IVfl'11 

il 'l! 111n011)J1Vl'I'11:; u 'l! ~A~ 1~u"fi1J n 1J.;; ll Vi VI l 'Vl.,:; 1111" '.l jj u ll:; t l'l O'li'W A 1" 

¢111 ilfl11lJrl1fity 2 il1:;m1 fiu 

; 
1
" Viivirnfi 111vi"Q1, V1~miimlJm1uiity1t'110Jmm1,11u1 93. 

150 Viivff'nfi" 111vi"Q1, V1~miimlJm1uiity1l'11'Jlllfl11,11u1 5. 
151 uuuA' iu'Vl11emm, nQ11lJWllii'l!1 t'11'Jlllfl1n:::1111"il1:::t'Vlfl (npt'VlV1lJ111um: 

0 QJ """ ,,, """"" ,.,. ·munVllJVl'WfffinlJ, 2538), 11m 100-116. 
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v 

o fl!Jl1!J1t1!1fl'.!Jru::d'tyty1'llv~tl5::1'V1ft'.i1~ '11u 1iiflilhJ11l 11'lultlflm'W 

o "' w d o w 9 d "' .I 9 .I 4 
fl \111 fl v ti~ !J ffl ll.Jll \ll fl \ll 1~ fl 'W t 'W 5 ltlll:; ltl tll'l!Jl fl !J 1tl fl 15!'1llflfl!J11!Jltlu5:: l'Yl ft' 11'1u5:: l 'VI 1'1'11 'W ~ 

111 ill~ ll fl~~ ::lil 1 fllJ '11111 tl5:; '11-iNtl 5::t'Vlft'l11llfl!J'l1!J1tlfl1t1l'Wti5:; l'Vlft'lJ 11 ofl11" fiu OU tlt)Jt)Jl 

mfl f Jl m ~riv 1 tt tnl'I r·m~ ll '1fl1'11" nu 1 u t~ v "'!Iv" il'VI ii tl ll:: '11W'1~ '!Iv" zj d'ty !\! lll ll ::111'15fl15~~::1 '11 

.,-1 9l ""' ""' - I "i o' I QI 

l'W llfllJ fl 5 ll" ff 'VI 'IHI ll:; N1l U 5:; ttl'li'W 'llll"flfit\Jt\Jl 
~ 'II ., ... 

2 J 1umIii~u1fl!Jtt11w-i1I!1u5!\!!\!T111vfl!J11 mu fin ::11 !\!tYA'll v "ti 5:: t 'VI ft' 

1l'ltl5::!'VI1'1'11d"1111 '1111 "fi u t l'I tll'il 'W 1:: fl VN ~" tl' 1fllJ1111W~~~1 '1111" fiutl 'W! 1'1u'!Iv"i'll~11'1 u 

zj d'ty !\! 1vtl1 "1 ~ t11 t l'I t1 i li :i:J fl!Jtt111 t1'!1v"fll~zj5!\!!\!1i-11 u1 v fl 'Jiu~ d'ty 'lf 1wtt1 ll i;i:i:J !111u1tt 1 ll 

' • I 9 ~ w w o w ~ o w !I .k .?1 w ~~ "' • Id • I 
fl!J '11111tl5~1111" u 5 ~l'Yl ft'111 t 'li1J "flU n11fl'Wllll1 tJfit)J t)J 1Hltl'1Ml1J'W5llfl1 • ll fl l 'll '115 fl l U ll CJ'W ll UM 

j) • • 3) 

fllJ'11111tlW'W!Vill 1 tt'iJ Nll 1'1111"fiu1 min'.!Jru~Vi1tJ1ttl~ uuzjd'tyty1N1t1ltlfl'li'W l'l'Tw'W fl15 m::Vi1'll tM 

' w " .. "' w ~ ~ ' ~ ~ 0 ,,\ ~ 9 w d "' 
t)fit)Jt)J1Hltl'll" l U'W 5ll ll11 ·~ !11\j fl\ll!J"\ll 111'll!l fl1'11 'W \ii !!'1 ~M !l'W l 'll l 'W fit)Jt)Jl fl!ll ~fl ll ltl!U 'W fln 

0 d ~ ~-'"~~ fl5::;'V!1'Vl'lill1Jl'l1tlfl!J'l1!Jltl lUfl ll'I 

t l'I t1iZ 11tillii'1ri ff (\J t\JlV!llJiJ l f(~ fl l'W !) tl1" 111 fl l 'W fl15~.~Vilfl1111 \ll fl Mn 'W . " " 

1u1~ !) "'ll v" fl 0 11111t1~ • ~u 1m 1 '1111 "fiu urim5~fl1111tt1 !) m5 ti i)l1w\ll111 tl'ty ty1 ul'l tl' 1zj tl'ty ty1 

1li1,1l\llfl1l" O'W 1 ~t l'lt1'llm ~'W l 'W!~ !l"'llil" fl!Jl1111tl~ •~ 1 '1111"fiu (applicable law) ~11'lutttl' 1~ '!Ill" 
.<!,( "'j d A I .:::, <J' 'J} ;: l.rj9/.<!t\ljll 

fl'lll 115llll 1.j t)J 1 tlllllJlllfl15'VI • ~'W ~15ru111 ~1 fl'Wt)\ll fl15(UU1\illl !llJ 'W 'W'W!l • ~ll1.j!Jl'W !1'1'115 fl !1111 

zjd'tyty11 lllll flM tl'W t l'Jtltl~ t11Wl1tttu1flfJ'l1!Jltl11'1m 1 '1111~firn1ri'11 fll'i'Wl'Vl~!l'l 'Wtl 5~!~'W l 'W'VI N 

m5~11tytY'w (substantive issue) l11vm•,1lll"Vi ~ 15ru111'1t11'11min111l1t1m5'1il'I nuu 11" fl!Jl1 !J1t1 

,k 9 d w .1 ~ "' .>f ~ "' o A d9 • I A d 
(conflict-of-law rules) 'll" t'Wmrul1M'W tl1!U'Wfl15VW"5il"'l15ill'J1l'W'Wfll'l t'Wi'llll\ll111ufl\ll i'llllfl 

C) 9} I 'J) W QI I _j t:!:I 'iJ 1 W QI"' 

• ~ t 'lifl!J l1111tl111'11tlfl 15 '!11'1 fl'W tl '11" fl 14 '11111tl'll !l"u 5::;1 'VI ft''ll il" \ll 'W! 'W ilfl'W tt 111fllJ11111um5 ~u ty ty \ii 

~ ~ ~ u 1m 1'11fiuti5:: 1~ u .fl' flllim'Vl tl u 1 llu ri fl!Jl1!J1t1'll!l"tl 5 ::;1 'V!ft'l l'I 11.itl'111'1u1 ~fl "'!I !l" m 5 'Jin:: .fl' v 

Yi'W1'V! t l'lt1!J ii ty11lllllJll1 m5 iltymnllll1.! ty11lllllJll1fl15~::u1min-i11l1t1m5'1il'lfiu u 11" fl!Jtt11 w 

~ 1fl~t1'11111'111~ ll flu tt 1 fl !J tt111t1m5 ~11!\!tYW~•::u1111tifu1oflfiuti5 ~ t ~ u .fl' lll'i 'W 1'VI m1115 n iw fl 
y 

Vi~ 1'Hll11 #{ l'l ~ il 

I) mru~:i:Jfln\llflM ll'Jtl'Jll'JU~~ 

tl'ty ty1mfl r ll ri1u 111 aj ~ ~:i:J .fl' !JI'\ flll "1 l'ltJ'lil'lu ~" 11 fl!J l1111v~. ~ 
3) .J 3.1 3) .Ji u 11111'1111"fi1J fiu ff tyt)J 1W 'W 1 #{ !! ri fl lJ 11111 (I'll!)" r ll 'll" ! 1'1uzjfft)J!\!1W 'W! M !!A 1J N fl i'" N ltlltl fl'li'W 'll ~ 

~ l OJ dlJ) '-1 o'd Cj S} QI ;: I G} ')) QI QI QI .J d I QI 

!U'W t]fit)Jt)J 1 fl !11u5::; ff" fl'VI • ~ t 11fit)Jt)J1'W'W\iifl!l~fl1tl t l'J U ~fl U 'll tM fl lJ '1111ltl'llllnll 0H ! 1J 'W tJ ff!\!!\! 1 
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2) mw~"l:Jiim1\ilmM fauoJil'lU~~ 

i W mw ~fftytyl "[:J"[;)'f\mw l'l l i'l l'ltJi'l'lH ~'l1lfl!J'l'lllltJffl1:tiJ'tyt\)~~ 
o i"w "A "" • " 't do ?I d ,, " A ' 

~:t'WllJl 'lffl1J'IHl'l1'VffVI tl'lUflll:t n !ll.jtyl tillllJl1lfll1fl~lllJWVl~:t\illl'lfl'W'l'IHlfl'111]\ilfll1!1l 

'J) I IQ/ lljSJ<!:tlljldi d. 'J)<=>. i" 
ll11'll1lllJ11 '11!J~:;!l1.jlJl'Wl~\il'Wl'IHl'll!)fftytyl tl'l'l'l1ll !lJ 9Mfl1'1'lfll1'lVl~:tlff'Wll'llll'l1'111VI 'l'I 

!l 1.j tyl 1 w \l.l mm> w ~ 1 H111Ml!l1111'I w rhw u 1 :t fl!l uu 1 :t m1 'l'I d .:i~ ~:; w ~ 11ru111~ ft'ty ty iii 1 ~ill w l~ 
" ' ~ :t "internationalize" fl1llJftJJ'!Zw ii'llll'l \il'W HW udi!l11'1w<iill ft'wil£Jj! l'W ill w'1111'1'j flflf .:in ii 

'J) <!{ QI l ~ i'J)QJ QI <"! I -1 .:!:,I QI 

'IJ!l\ilflM'l'l1!lfftytyl!l1.jtyl t\illijlllfl11 fl!;)'l'llJWVJ u:t 'lf1J'lf11Jflllfl!;J'l'llJW1:t'l'l 1NlJ l :;rn rl11'!l'l'll1 fl 

fl !J'l'I mv..i' 1 "l u "lli"l fl 'l'I ~ !l u:tft'w il l!Jll'W 11ti' 1 "lli "l ;'{ill flM ilw1'1 w !l ti1.:i tw1 i\'1 fl!J 'l'l lJ w~ u:; i '1i 

iJ .:i r1 u ii !l fl o 'l'l lJ W'll !l 'l f il ~ 11'1w~ft'tyty1 ~hi"! ;'11'liw1~ u1ilwt'1111 :t <ii !l ft'w WEI Jl l'W '1.:ifl<i11 "l li 

ff !ll'lfl ii' !l 'l ilu ff m'l1m1m1'1wu1.:i 

2 .4 .4 fll 'J lij 0flfl.iJ'l'I:Ill1J 'Jfifj 'ill 'Hl!l:lll 1 ;1)' 'l HU fl 1J fl'> W 

uw 1m1JJfil'l~ii m1rnhrl'tyw!lm1Ylu1:Ht1 l'll!l'l!ll-jt)Jl tilll'.)1'11 m1 !ill fl!J 'l'llJW~ u~ 
9"www 't df • ow9 o ,,A d 
t 'lf1J'lf\1Jfl1J fl11!l'W\lll t\il\illllfl11 1'111l:tt1JW i'l'1Wfflf\11J t W fl11 fl1'1'1Wl'l'lf~\illflnlJ'IJ!l'l'IJll'l1'111VI 'li'l 

'I u 'I ., 

' y 

i)' m1'1w1ltyt1ln1nl'l'ilw1fflJ!l l'W fl11!l1.jtyl t\illijl1lfl11
152 

'IJ!l1J!'llill 'l w fln f\1'1'1wl'lfl11m1'lw il'<l'1 :t'll !l'l~rl'tytyl 1 w m1 i\1t1 w l'l'l'lll flt fl Ill cv]'~ u:t 
y ' • 

w im 1 '111 w m~1J1w1liYl ul1lll l'll!l'lfl11!lww1 tlililll1 lfl1>ww11'1w ir 'lli1rl'w1u!l'l u1fl11!l 1u11 fl'l'I u1J 
'I u 'I u "-' 

y y 

u fllJ 1I1'I w u 1:tI~w1wfl15 f ll 'l 'IJ lJ I Yi fl() lJ w t1l'li'll11'1'l'I~lJI1'I w I 'l'l li'J u ti 'l fl 11ufiI't'(1i fl 11iJ'lrl1J \ii llJ t1 l 'li 

'llll'l~"l;'{'" 

y ' 

mu:;!ll.jtyl tilllijlllfll>wwiJ Nl1W!lm:;1J1w1liYl u11ru 1 IU!l'lulfl i w 1:tU1Jfl!;}'l'llJW'l'll1lV'l 1:t1JU "!;'{ 

U tyt\)~"l 1'11 "tl li'llll'lll 1 u \l flt TI fl !lll'W l ;'{ '1'11fl11tlli'IJ11'1.i'l fl ci 1110l'l~Wu1flm:t1J1W 1Ji TI u l'.H\11~ 
" ' A d " w wA9 w J'" ,,, I •9 w A ' i 
tlJ ~\illi 15lJ" 'Ji 'l'll!lUtyt)J\il t W l1 fl£llll:t'W tl'llJ 11 fl!Jll ~ t U !ll.j ff t)Jtylfl~ 'l'W 1U!l5 fl H l1 :t W fl!J 'l'llJlU 

')) Ii) 'J} <ll QIG~ Q..' o' J "'>.::! "'> d. o ~ "1 

\ii WU1J 1J l l'l U t 1'11J tyty\il !l 'l'l'l l1 flt fl Ill 'YI '11W Jll'W'IJ!l'lfl':;1J1W11i '11 u Ulll lVI ll 1 u'WllJ l'li'l fl15'1J!lt'l1 fl 
' y y 

11 l1 w 1rn:; m1u fi 1'<l'li Vi u :;iJ' .:ir11J ill llJ t11'li'll11'111 w 

i ) <=>. ,/ I _j <=>. ""- o'"'>.<=>. rf QI .::::.. <f 

W fl11!l1.jtyl t\illijl1lflU'l1llll'litJ1:t'l'l1l'llJ 1:t1Vlrl," ( 1VI Ul'W'l1W li'W\ilrllff \il1lJ'l'l 11J Ill 'Yl\il ~WlM mill 
A w ,, 

lJ'l'll1VJUll1U, 2543), 'l'l'Wl 187. 

153 
Tano Aschehoug, International Commercial Arbitration, (Giudutta: Cordero Moss, 1999), 

p.204. 
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. . . 
'I \J!l~AU'WI \J1fl11l.JfiA 1 W~!l~'IJ!l~ nt]Mma1liw~nll! 1\li ~::;il 1m 1 %nu m ru:iJn~::; 

ii II \J 1fl11l.J fi A 1HU1nt] l1 lJ1 O'IJ !l~ ff tll\J~~ '111 f11'Hllj !)!1 l Al'.Jill f11} lJ11 %u~ FlU nu nn U1\J 1n 

w ~1>1l! 1'1J!l~ f11>!llj !)J1 lAl'.Jil1f11> (lex fori) A<l!JA ~w:iJ n~::;ii mn1~.u'e~1 nA'IJ!l~fl11rnl'lwil-.r;::; 
• 

'IJ !l ~ zj ft'lJ'lJ1fl 101¢Jn1} fl 1Ufll.J~ll <l'IJ Mfll<I A<I !l A ~\J nn U ~flUA1l.J fl 1'!i'IJ11'l 

~ 0 WW~·~· oO d "'Q tW ff1\J 'IJMn!;)l1lJ10'1JA n\J IA I 'fl fl11l.Jl1l.JW'IJ!l~f1111 "Vltjll!;)fl11lJ!1JWllff} ::;'IJ!l~ 

zjff'lJ'lJ1" (doctrine of autonomy) H11ifo "V1\J1~'1J!l~zjft!)J'lJ11m11;~~::;1l'lw~nmwAn!;]l1lJ10~ 
0 GJ v Q) Q) Q) tO\ 154 

~::;w1m t'liU~flUnUm\l!" (the power of the parties to determine for themselves the applicable law) 
• • Ji 

VI w Jl 1W 'IJ e ~ m; l"i 11ilwm::;u1w1~ w ~ 1; \\! 1'1J e~ m; !l lj !\! 1iAVJ<l1m;irwnA'IJW~1 n 

ow w ~ " • ~·· Q 1' "l~AW1'1J!l~~ff!)j'lJ1" (will of the parties) A1!llj!)j1 tAVJil1f11>n\,jnf11l1\Jl'l tl1A11\J\Jf11}f]W A 

1w1h~tieiiil fl.ft. 19ss 

1) 11b lAfl!l<1rn\'l11 (Protocol Geneva 1923) 

1\JVI1~A> ~ n\J {f 1l.J nu nn fi 1! U\J f1'.i::; 1J1\JW~1} \\! 1'Vl 1~ f11 <I l1 ii' f1I n \ll cVl~ ~::; . . . 
il1m 1 %u,fiu nu m::;u1w1liw ~1}\l! 1'1J!l" f11} !J\J !ll1lAml1nnirw fiew.u' NVi ~::;11'1 \J Vi U!ll.Ji'U nw • • • 
11'\tt1i'1w1'UA1l.JI ~Am rnm 'IJ!l" zj ft!)j!)j1 hh l Afl!l <H ~ih11~iJ n1n NM ii' n '\WI~ !l" no 11 l.J W1TI 

• • 
w ~nil! 1 Hi Aa 1 ~ii m; i' m v"M il mnll! cV1 .U wVI WJl1W 11m::;u1w 1li w ~ Ull! 1'1J!l" m; !llj 'l! 1 i Al'J m nn 

• • 
;1JJA<1 v Ali" m; 11~"1i1"1\l!::;vii 'lJ1lAl'J<l1mn!w1tt'1l'lw1 UA1JJ'li'vAn<i "'Uv"zj ft'lJ'lJ11!'1::1l'lw 1 'I.I 

A 1l.J no ll l.J W'IJ M ff '11\J ~ ~ '111 nn !l lj !)!1 l AVJ'11 nn ~" 1JVIU'lJtjJ'A1 \J cl n ll \\! ::;iJ11 ff A"'\ tt I j'.j \J 11 

I~ A \Jn lJ cl' 'IJ !l" zj J !)j !)j 1ti!ll.JlJ1 ri !l \J 'fl cl f1I nil! cV( .u' !l u" Fl 1J 'IJ !l "'I.I}::; I VI fl~ n 1> w ~ n \\! 1'1J !l" n 1} . . 
vii !)!11 Al'J mm; 1 ~1ilAii~w zj ft'lJ!)J1iiil<I'> ::Vi ~::;l'°i'A11'llM'li'vu,iJu'IJ!l,m::;1nw 1~ w ~ n ll! 11 A a 

¢iv, hi<U'l'!nU llcl mn\l! cV(~ n!;]l1lJ1atlM"ff ()1\J~'l11f11}!llj'lJ1 iAVJil1f11} ,~ 01l1\JA11' ~"'I \Jl~!l,ci' 
• 

Nussbaum Arther 1 ~lfi m1U Ml11l.J 1111 "'li'vu,fiu 1 wil nEJ \\!::;1 'liwil ri "N<i 1 tt zj ft'lJ'lJ1<1'1lJ1 n1 . . . 
01l1\Jl'llfl01nUl1clf11n\l! cV(.yj ~::;u 1m 1 %1\Jf11>W~1}\l!1'1J!l" f11}!J\J!ll1tAA<l1nUA<l!JA ~\Jfl1'li'IJ11'1 . . . 

154 
Julian D.M. Lew, Applicable Law in International Commercial Arbitration (New York: 

Oceana Publication, 1978), p. 72. 

155 
Ibid., p.83. 

156 
Stephen M. Schewebel, International Arbitration: 1bree Salient Problems (Cambridge: 

Grotius, 1987), p. 2. 
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"The arbitral procedure and the constitution of the arbitral tribunal were to 

be governed by the will of the parties and by the law of the country in whose territory the 

b. . ak 1 "' ar 1trahon t e p ace" 

1 u 'Uru::~ ii m; 1~11h1Afleim~i'l11'l1'1'1nlll1J 'lJMl h11~ <M'llei -:i m; wfl 11l.I 

lJ'l'IU'lJtYA'llil.:J hh l\llflilll~u11 "trlei 1 \ll~tl ff'lJ'lJl ~i11lu~ ~::#!in 1 ~flQMl.lllJ'llil.:J ll'm'W ~~Yi1m; 
1 d 9 .Jo ?l d Y 9 Y .J • "'~ Y w ~ Y9 w d 

ill.jt\Jl lll'Jlllfll'i ttll:::!l.lil t\ll'l'l~1!1J'W'l'l~:::\llil.:J t'liflt)t!l.IWl'lll.l'l'li;}fl'illl t\ll\llflMfl'W !1 t1Uf'lJ'lJ1" 'lM 
d QI I J'lrj 9J I <ll .% <ll -<=! CV "l' 11) 9/ 91 I q SJG) 9/ d 

tl;:::tlll'W11'lJmlll.:Jflll11'W 1\llm:::~1.:J'l!\ll'll'Wt1Ml.lfl1'iU'i:::'l!l.lfl'W 1\ll1J 1\ll'lleirqtl11 m 1'llflQMl.l11J'l'I 
v 

tl ff t\Jt\J 1 'l l'l' ill CJ fl 'l ·J'l u ff t\J t\Jlrlil u mh~ 'l; ~~ m; w fl 11l.l L 'W ;;\' flllru:: 11 'll'l'i'u m; ti fi !ll'll ~lflU fl 
0 ..,£ QJ ,,J' .,. Q)QJ "" di 

flt) Ml.I W~l'W 1'W11 'W .:J l\lllJ'W fl flt)11l.IW!11 lll'Wtl'i:::ll' .:Jfl ~:::Nll fl\ll'WU 'W 1fl11l.lfl\ll l 'W!'iil.:J "! ~fl'W 1'\lil.:J 

tlrl''lJ'lJl" flmm1luu u 1'1'11~11'1fl1um;1'111i!u m::u 1uii ~n ru 1'\1Mfl1'iil!.j 'lJl llllliJlllfl1'i'W1ril:'l!6 

'j ::ti 11~tl 'i::!'l'lfl158 

I I ~ I 

flri111 llllJ!l'~tl fl11J.Jrl1fl''lJ'llil~ll'mu Vi ViYi1m rn!.! t\Jl llll'Jlllfll'j U'w~J.J 

~eivll -:i t'W ;1::: 11l u~\ll1::: 1111 fl~-i1tl ff'lJ'lJlil' fl ~::ill ei flll'mu ~1 u m;Yi lil!.! 'lJl llllliJlll m; llllv<J1fi'v 

9 d "' "' ' 9 •159 !111iJNl1 t 'W!'iM'UM'11ll.Jl1':::\ll1flll'lJlV!ll'V!u'Wl1'1'W t 11t\J 

w "' 2) ill.jll't\Jt\Jl!~'W11 (The Geneva Convention for the Execution of Foreign 

Arbitral Award of 1927) 

il!.j iY''lJ'lJlt ~i'J 11 'l#lu t\JtYA11'1fltflIll'l'f'l1H~il~ fl QM lJ 1 v11l ii~ l'i ru 1 l.11\ll 'i 1 
v ' v 

1 (e) 11r119i'll1\llVi ~::: '1 l'l'i'u fll'iU .:J fllJ\llll.I~ ::#!Mu ll'\ll .:J '11'1' 11 "r'i19l'll 1\ll l'l-:iflri 11 ~::; #lei-:i fl ;::Yi 11 \lllJ 

fl Ill:; il !.j 'lJ 1llll'Jll1 fll'i l \lllJ:'JJl fl 1'i \ll ll.I~ tl iY't\! 'lJ 1 t fl' Ill flM tl 'W '[-) !! ll::; l \ll IJ'llil lJ fl' 1 IJflQ t!!Jl IJ :'Jjj 
' v 

ii~ 1; ru 1Vi w 1m 1 ~u-:ifl' u nu mm!.! 'l! 11 lll'J mm; l'l-:i flri 1111 u" 

1111J 1#{11;;\' fl'l'l t) 11 a hH~ il.:J '11 ll.J!1J 'WV ll''i::; '\I il.:J tl ff 'lJ 'lJ 1 tl ff t\J 'lJ 1ii V m·::; ~ ~::; 
<:!:! d 0 q 91 Q) "' Q/ QJ Q) <I 160 ~ "" 1 rn ei fl flt) 11J.J w'l'I ~::: u ll.11 1 'lllJ ~flu fllJ fl 1 ll.J ll'l.J 'Wu 1i 'll ei-:i'W 1m'll1 11; il ll' mu u ei !.! 'l! 1 Ill 'J ll 1 m; ~::; 
~ 91 0 ~ QJ dl.r) 91 ,1 QI at 91 91 al QI ' 

!1J'W i:Jfllt! 'W \ll 11 'iil ill~~::; l \lllJ\ll1'\lil.:Jil!.j 'lJl l lll'J lllfll'i !M fl !Ill !11'J 'Wl.J fll.J'U il l\lltt:l V~ fl 'W il~!ll'l.I il'] 

11lu Nll 111.ieiJ.J11rleiii fll'J ;JlllYi 1-i1-:i ei !.! iY''lJ'lJlfl ~-:ii! 1vei{ fl ~-:i 'l ~iim'l 11 vu vflti., :::t~'W 1 u t~ei-:i'Uei~ 
flQ Ml.11v1iiii~1; ru 1~ ~::: 1 ~u-:ifl'u u rim t1l ~'W Yi~ 1; ru 1 

157 
Julian D.M. Lew, op.cit., p. 251. 

158 
David R, op.cit., p. 309. 

159 
Ibid., p. 276. 

160 
Niboyet, "La theorie de I, autonomic de la volonte", 16 Rec. des cours (1927-1), p.5 

cited in Julian D.M. Lew, Applicable Law in International Commercial Arbitration, p. 72. 
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~ ~ , 
3) tllfff(\j(\jlfll ~'W11JV1fl (New York Convention) 

!II• "' ""<l'li)V,,, qV ...S"'"' "" i;J11'V ll ft'(\j(\jlfll "'W 11JU 1fl !l'llJVlJ1'!Ht<l::; ! 11fl11lJ ~ 1fl(\jfl'lHt'W1fl11lJflfl 

l'Wt~V" "fl11lJti'l'WVft'1::;'Uu"ti lY(\j(\jl" (Party Autonomy) tf11J'11i ~wi'v~ii flln't'U1Ht'll'W~lflf1011lJ11J 
• • 

m IJ l 'W l l'llJV ll lY(\j(\jlfl l ,,'.h IJV { fl'IJ tytj)'\J.1'11' 11011l'i'fl\U::;Ull(\j1 t l'l\lj !11fll1 U 'W '1i_i l'l'llJ 11 t1 rll'l fl l'W 
• • • 

'1~ 111n11ti'lw nn twi~,Y,w 1JJ.,J'uw 011,'Uu"ti TI'tytyl l'ieni'lutim ill iJ'1~ ri111 w l'l.,J'uw mMil '11' 111u 
• • 

.,J'uw flM'llv~tiTI'tyty1 '11i ft'1JJ11t1'1J',rl'u '1~1wng11m1J'Uu"u1nh ::;mn ii'lvuw 111'1 fino11m IJ'UV~ 

f( tll'W ~~ -n lfll rn ll ty 1 t l'l\lj !11 fl11lJ1 l fi'IJ' ,r)u nu mill 

~1.h::; 'JllJ l 'W fl11 ~l'lV ll lY(\j (\jl fll ~U 11JV {flt ~IJVlJ i' U <J 1 ~ ~ tft' 'WU t l'l IJft' f11 

11Vfl11fll'Wl'Wl'JlliJ.1 (International Chamber of Commerce) tfllJUVIUtytj)'\J.11'WlJ11'111 5 vv11fi1 
• 

1 (d) 'UV"Vll TI'tyty1n1 ~iJ1uvfo '1~ri111wl'l 1ttm::;u1w nn 1'W011 ul'i~l'i"ull ty1 ll'lllJl11fl111'll1Vl'l~'W 

11 '1 rn n ru cvl ~ ~::; tl llJ 11of/1'Wn1::; u 1w-W ~ n ru l'UV" m1vllty1i1'1 llJ <11 m ni' 'W "1 tt' t i'l w '1 ii l'l llJ ~ 
tiTI'tyty1wnM '11'1wTI'tyty1115v1 wmill ~tiTI'tyty1ii'1~-n1m1m1 n<i~l'l,nri11J w '11' ... 1 M'ii'lw '1 ilw1lJ 

• • 
fl ti 11lJ1IJ'UU"U1::; t VI niiiii fl n Vil (\jl i l'l\lj l11 f111 u 'W" 

.,J'vfi111'Wfl~U11novd1wmw11 V, 1 (a) u ft'l'l~ 1tttll'W0~11!1 nmru cvll 'Wt~V~ 
fl 1 llJ ti'l 'WV ff 1::; 'U U ~ti If' (\j (\j 1l'Wfll1tllVflf1011lJ 1IJ~~::;U1lJ1lofl'IJ'~rlU0" fl 11 lJ ii Nl1 'UV~ lY(\j (\jl 

Vil ty1i1'1llJ"1m111TI'ty t\J 1v ll ty1il'lllJ111 f111!1'1lJ1 rnii mnJ' ,r)u 1of/'1~115u'11imu11'1' no11lJ w<ii ~ 
tirl't\lt\I 1'1~ttlvn1 fl 111v1 w mill ~tiTI'tyty1iJ'1~wnM nw H1wTI'tytyi1 tt'1fino11mv'llv,iJ1::;tV1f'1'~ 

• 
-nin1;'U1fllJ1u~rl'u1finun1ill 

irnn~1nti'wmw11 v (I) (d) ttrrM1tttllwo,m1nmrucvl1w~u~rn1rni'lu . . 
vft'1::;'U v" tiTI'tyty11w011 ri111wl'lng11mviii •::;tl1JJ11 finu m1 ul'i"l'i"fl ru::; Vil ty1 tl'l llJl11f111 115u 

11 i1 rnnru cvl ~ •::;tl 1m 1ofinun1::; u 1w-W • 11ru1'llv" m1 v ll ty1tl'lllJ111m1 t l'l IJ '1 ~ii nn nri 11 '11'11 

fi TI'ww1ft'1lJ n t1 ri111w l'l '11'1 w TI'ww1uw w1iww111m 1 '1~ trn::;111nii'1~ri111 w l'l '11'1 w TI'ww1 cu u u tJ u q ., q tJ " 

• ,, ' • 'JI 

Ullt\11 'lwllJ111m1 0011" wiii • ::;tl1m 1finui,ft'v,t5u,1tttl1ng11JJ11J'U u,iJ 1::;tV1f'1'Vi-n 1n1;'U1fl '1iK 

U 1 lJl l ofi'IJ'" rl U U fl fl 1 ill U VI 'W qi ~l'l llJ lJ 11'111if'1i;l'-n1 l tt .,J'u i Ii' tfi IN~ ii l 'Wt U 1 i l'l fl V l1t•iJ11 tt<l::; 
• • v 

u 'W TI'w w 1t•il11 '1 ~ tiw ft'fl Mt iJ v" • 1nft''W1i TI'ww 1i" ft'V "'l u u '1A'ri111w1'111 "m::; u 1 'Will m1 q tJ tJ 'I u .., . . . 
V ll (\jl t l'l\lj l11fll1 U 'W l tt ti'l'W '1 U l'l llJt • l'l 'W l'ilJ W 'UM ti mill U <l::; t i'l w '1U1'11lJflQ11 lJl IJ'U M ft' t1 l'W \ii \ii-n 1 

f111Ullt\11 tl'l\ljl11f111" ul'iii'1~utytj)'\J.li'wt•'W11ti'lu ll'l•::;tnun 1 fino11lJ11JU1::;mV1lfl16 1 

161 <LI "'"' d "" ,, •'WVl'l.Jl ft'lJ'VM1'1'lllJf.Jl1, t1U,tl'llJ, '!1'Wl 193-196. 
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4) European Convention on International Convention Arbitration of 1961 

~Y"'w ~1"' European Convention 1961 1~W'Wl'l'Wl!'l.rll'l11lJl'll'l 'Wt1Mlul'l'Wl'IHN 
y ' y 

~fftytylflfll'lf ~ ll'll'lil11lirnnw '11rivu'111~u::;u iJ 'lil'lt51H mwl'i~~~l'l\U::;!J'l-jtyl ll'l'Jll lfll1 ri ~Nll 1 H' 

'1' • • d' ~Y; ~ '• Y 1y '[ .I '[.I .! 81-jtyl 11'l'Jlllfl111'11lJ1rnl'llm'll'lJ11'l 11'l 1l'lt11lJu1l'lv~ 'llflQ11lJ11'1mt'.I 'W'lJ!l~lJ;::;mrt l'l1J)::;tl'lrt11u~ 

5) 81-jffty!\j11ll'lf~~'W l'l.1'1.1965 (The !CSID Convention) 

v '4ffty1\111v'llHl'Wu1\1 <Y~1H''11vViw11'1~i.U1~m::;1n u Yi~ n w 11111'11 A' 

!l'l-j tl'tyty11v'll~~ut1'1 u il !1'1::; ~1 n1::;1J1J ng11mt1ml'l 1 'W'lJ!l~ul'i11 ::;i]; ::;ll'I f1 l l'll'l 1 umm·1 44 'lJ!l~ 

!l1-jlltyty11v'll~A'W '1.'11 H'u1u1u!l1-jtyl ll'l'Jlllfl11 il'lu ~Al'lffutiivn11lfi u11w 1~ u::;tl 1m 1 '1ifi1J mill 

~iHJty111i1u::;tl1ng11ml'l11ifi~ 11w 11 u tl'tyty1lJ1 i H'u~fl'll fi1Jn1w 115v u::;tl 1ng11lJ11'111i 

'°" ')JQ.IQJ <l'<V')J'°" 1!l/<VQ.l<V -=:t.J I ll<V -=I 

w~1; w 11'lllJ'lJ!l1J~l'l1J 'lJM\j''W 1'11 ::;~1J'lJ!lW'Y111'llJ1 'll1J~l'l1J f11J mw 'lMU uu vu 11ti !1'1\1!\Jl!lluu::;lJ 

n n fi 111 u l'l lii v n no11lJ11m 11'11u'lJ!l~1J N 11,::; ll'lrtm 1 '1iir~.r1J nlJ 11lfi ~ n w 1'lJ v ~l'l'W ul'i m1111 
y ' 

f1Q 11lJ1l'lfl11'1 l U fl'~ mi 11lJ 1 [ offu~fl1J rl1J fn fil1 'W <\' fl'h!\U::;t'Ji'W iJ ~l'W MlJ1~1fl'1Jll l'lfHl ~'lJ ll ~~ lltytyl 

~'1 y "' • 9 1 y w w "' w '• "' w w ' ' 9 162 1m::;lJ l'll1J'Wf111UlflQ11lJ11'1!lll'l l'WlJ1 'll1J~l'l1J!Ull~ulfl11llfllfl\U'l'l I 'Wl18~flQ11lJ11'1'lJl'lflUUl'lllt'.11~ 11'1 

6) .Uvu~fl1J!l'l-jty1 ll'l'Jlllfl11l'i!'Y11::;n~ (UNCITRAL Arbitration Rules) 

')J QJ <V "i" "" I '1 p1 163 .J ~ 
'lJll1J~f11J!l'l-jty111'l')lllfl11llll"llrnuflll11 1 'W Article 15 para I. 'lMO!l 

11'/u '11vfi111u19J1'1111 rn ~v~'lJv~11l Yi ul\U 1'lJ!l~fl11 ll'l-j !\J1 ll'l'Jlllfl11 U'tytY'~fivu.UN u::; 1H'tl1u1 u 

u rlll1-j l\!1ll'l'Jll1fl1H'iltuu m::;11·rnfi~n w 1vvNl~lJ~ !1'1lJno'11t uu m ::;111ufiu nw 11 u 

iilu 111J 11'1 '1 l'i'l'l llJ~~ m Ill l'l flM nu 115 !ll'lllJ ~ Vlj !\J 1ll'l'Jll1m1i,;/u!YlJl'l11 1Yl l'I~ ul'i m1 '111 u u 
y y 

m::;111u Yi u11w 1.i'v~vdnll'l 11'1'11 <l'n.Wu jl'W 'lJ v~ fl11'11iu u m::;111ufi u11w1 fiv ~ll!\Jtyll1'~!YM 

r!J 11'1~::; A' v ~ '1A'f11 m1il ~ u~v th~ i 'Vi 11'\1l'llJr1'uu11::; !l 1vn1!1' 1um;tl11 !Y'W v l'l ~'lJ !l~l'l 'W v UN t~lJ~ 
' ' v """' ~ ,,,,,.::;{"""' """ <> 1 ¥1 v v v -=t 2. rllllllJ 1 fl l '>'UM UlJ 1 l'll'l !'> v~ fl{] tt:IJ11J1 ln'hl l'Hl!l'l'l\J::; 'W 1m 'll ! u 1J~ l'llJ fl1J fl) w 

1mh~tti1~1J fl.ft. 19ss 

w '°'' .! d • I 1 y y di y 'W1Julflu 1965 '1MlJfl1)u1::;f111'1 'llf1Q11lJ11'11'lUU1J1J'lJ!l~ UNCITRAL !u'Wl'l'W 

lJ1 '1.i'tnl'lU'W1fll'l~'lfl'lrn'W iut~ !N'lJ!NflQ11lJ11'111ifi u11\Ul~~::;w1m ioffu~n1J rl1JfnW t l'll'l i m.111'111 

162 
David R, op.cit., p. 310. 

163 
Article 15 para 1: Subject to these Rules, The arbitral tribunal may conduct the 

arbitration in such manner as it considers appropriate, provide that the parties are treated with 

equality and that the parties are treated with equality and that at any stage of the proceedings each 

party is given a full opportunity of presenting his case. 
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' . ' 
164 gJ "" <f'q ,!;j ?I "" ' "" , ..:!t """"' ""' .::! 19 ff 11111 lltllfl\l! 'YI 1 'W!> !Mfl1llJ lU'W V ff>:; 'ti V1 t) ff'!Jt\11 'W fl11 tl'IV flflQ 11lJ11J11l'V'I •1>1l! 1'Yl •::; 

iJ 1lJ1 l '*fltJ m tU 'tlV 1 A 'W fl ci 11tlV ~ lY'!Jt)jliJ V ff>::;~•::; I~ 'W ~ rl111'W A ttll fl!fl \l! on fl{) 11lJllJ'JTIW•1> \l! 1 

~ •:;il1m 1 '*nu mtll 'tlMA'W (tivm! 1~ I) ull::; hJmtll~~fft\lt\11:il'1 An111uA1iivfl '1 ilw fft)Jt)J1 l tt' 
vuru11AAll1fl1> t~mril ~1'W 1• 1 u m;w •1>ru 11iiv flttll' rnflru on'1 u m>w •nru 11iivfl11iw•nru 1~ 

~ u q ~ 

i{lu11mm:;mrn 11'*u1nuurimtll (tiv11rl'1~ 2) hwi nml' rnflruon1um>w•nru11iiufl1ii 

w •11ru 1•:;AV1!~ 'W hi A lllttll fl!fl\l!on~'W;N1'W'tlV1fl11lJ!~'Wll»IJ (tiv11rl'1~ 3) All Vfl •'W fl1>1H 

U'l'lU t\ltMA~'W 'l 1 ftt111J l:;ff1JtlUfl111JAMfl1> tm:;ll' fl1'!ru:;'tlv1fl~ ;:;11-i1TU>:;!'l'lrtl'i11'] 1m:;t~'W 

U'l'lU t\ltMA~ '1iJ.iJ '1tl'uuu1'Yl NU fi UA 'tlV 1 flQ tt IJ w.n llJ 1u'tl!Nffo1u ~ ~'111 fl l> V'l-j tyl t l'll'J ll lfl n 
1
" 

164 
Article 19 Determination of rules of procedure. 

(I) Subject to the provisions of this law, the parties are free to agree on the procedure 

to be followed by the arbitral tribunal in conducting the proceedings. 

(2) Falling such agreement, the arbitral tribunal may, subject to the provisions of this 

law, conduct the arbitration in such matter as it considers appropriate. The power conferred upon 

the arbitral includes the power to detennine the admissibility, relevance, materially and weight of 

any evidence. 

(3) In either case, the parties shall be treated with equality and each party shall be 

given a full opportunity of presenting this case. 

165"" <1"" A"" g1 
•'W'Yl'Wl lllJ'V'l11'1'1Wflll, !1V1!'1lJ, tt'Wl 202-203. 



' "' Ul'l'l'I 3 
' v ' ~I ~ v v v ~ <;"' ~~ <\' 

'IUl fl fl{] 'Yi :IJ l ti \11 H u ':i ::: I 'l'I fl !fl ti 1 fl 'IJ fl l ':i ':i::: 'I 'IJ 'II el 'l'fl'fl 'l'I I ~ti 1 ii el 'l;j qJ l I \11 \lj ti l fl l ':i 

" 
!!ti::: fl l ':i ':i::: ~ 'IJ .ff el Vl'Vl 1'1'11 'W tlillilll '1'11'1 tl flfl ':i el '!!!ti::: I Utltl~ 'IJ 

u u 

' 
3.1 

<> <I v '\ I .I 
11u 1f111:m1 lil!flrn nu m ·rn imn 1 lil \lHl l fll '.i lil NIJ'.i:;1 r1 fl 

• u • 

. . 
~v "'-1 " °"'""' v v v ~ 'i' 'i' 166 3.1.1 ll''IJ!ill'tytyrnu>~mri mm11 nm11111u fl1>>~~1J'll!l'W'W1'111l'll'J!lljtyl 1 l'll'Jillfln 

1h ~ t'VI r11'VImlliunfi1 u !l'lj tl'!J!IJ! n:;11111'lh:a 'Vlffl~ v1 ilt1 ll'lj IJ!l l l'l l'J'llfll> v tj 3 

• 
11urnrn:;1rniltl'!J!IJ!ll1'v1i11vvn 1 11uu 1'11il 

1. itJ> il'lflllll'll~ 11'J<ll'lll'lfl1NfllUl!Jt11<J¥!l'ljtyl il'll'Jll'lfll);l''Ull'I lN'Wll.J 111 Wl\.111 

1u~ 24 tllJIJlVlJ fl.ff. 1923 (YUi. 2466) lim>~TilrltullV~fll)IJtJ).JflJ'l!'!Jtlll tl'tutul!JlJUJl l\il\ilil'lfll)~ u q_, ., ... q ... q 

.~~ dd "''~ .J' o~··~ ~ V<lj"' fl\.! 1ut11flt1'1!tJ1'!h:;1'VJff'Vl1llumflu111 n.h t\ilfllll1Um:;'Vll !1\illlfllJ 'lh:;rnff rnm'll1mumflul1~ . . ' 

1 tttl'lilmuuurim1l.J\ilflM>~1111~1h:;rVJr111u1Jil ull~ 1\ill'l> lfl~11l.Jwmv1 u rn1f t11'11u~1'uYI 15 

QJ o' <!I W "'°"' I ')) ')) 1 V d' 
fJWll'WlJ!i 2473 fltl 'W>~>l'IJ'!JIJ}IJ}\il111'111J'Ull\ilflMfllJl.Jll'!J 11ll'ljlJ!1 l\ill'Jl11fllJ'IJ'Ulfl 

~'VJjjffflJl'IJ 2477
167 

~ .. ~ 

ll~'Wll.J Ill Wl\.1111\.!'VI 26 fllJIJlVlJ fl.ff. 1927 ('W.ff. 2470) (Convention for the Execution of Foreign 

Arbitral Awards, League of Nations,Geneva, 1927)lim>~TilrllJ!lltj~rn>1ttfl11l.JIJlll.Ji°lJ'l.l''!Jtlll 
'}I t ' t I 

u l1~u1r1t1Iiiwfi1~'1111'1'llv1 v '4IJ!ltl'll'Jl11rn1 YI tirn uv1m ~ ln tl'!J! IJ!lll 'IJ IJ! 1 i l'll'J !11 n n YI v tj1 u 

u1rl't1'llv1 hh tlilflllll 11u'!.1 fl.ff. 1923 lh~1'Vlfft'Vlm'1i111lumfiul1~ttt'tl'1i1v1uuuriv'4tl'!J!IJ!luut1 . ' ' 
il1i'.iv1'u YI 13 nu IJWU 24 74 In!~, \illi-w ):;'jJ )).JJ l'IJ l ll1 mnh ~ fllff 1'111lJ.,l'IJfl~~11-!llJ fl'IJl 1rlv 

' 

166 
ill'lA A1r1il'Yiv, ~f!J! llflft1l'Wlfll1 tm~mv11nv>A fll.Jtl'u, "fl11l.Jf1~v1nt1ll'ljlJ!l llill'Jl1lfl1> 

>~11111tl>~t'Vlff," '!J'VIUllleYllilrJ 2, 46 (ii<JUWU 2533): 23-45. 

167 "" QI o' ~ 1 QJ QJ QJ"" 
">l'IJfl~~l'ljl'!Jfl'IJl," 47, 15 (fll.Jill'WlJ!i 2473): 308. 'IJ1 lJ!Jl)l.J.fl'!J'Vl'IJM'W>:;>l'IJ'lJIJ}IJ}\il"I 

1 v' ~ .d ~ •1 • ~ ~ ~-1 ~ .I ' v ,, 1 • 'IJ11 "ll'llJ'VJfl11l1'1Jll.J !fl 11\1'\illJl'!JlJ llJJ !\ilfll1)~1NUJ~l'Vlff111'111J'Ull\ilfll11fl1J).J!J'!J 11 

V'IJIJ!l ll'll'Jl11rn>~'ll1flu~ut1<111'u~ 24 iluvwu -w.r1. 2466 (fl.ff. 1923) m\'1" ~1h.iih~uu 
• 

Protocal ~~m.1!111lumm l'VllJll '"Vlil l1'1J'' 1iJ1\il1 '111Zt1ii1fi-w'll'1'lluil 
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-Jw~ 13 i\'wvww 2474 (trill 48 11il'1 296) u.ll1ii>i'iimnh::m1w1'11J'Vl'lllM!ltjTI'l!'l!ll'W'll'lfii~~1 

tjtll fl111i>i'1v '" 

3. 111' if iJ!iJ!i 11Ji' 11'.J 11nfla'll1'1lu 1Jo a 11t1:: m 11.ff ifo ii' ml 1~ '111111'11a~111' iJ!l l Ill llJ., 11111 

lliH1h::;m11 Ull1Jl,!ft1U11J!lil'I Ml'W~ 10 lJQ'WlV'W 2501 (ft.ti. 1958) (Convention on the 
~ 

Recognition and Enforcement of Foreign Arbitral Awards, United Nations, New York, 1958) lJ 
• v 

in 'l::; rl 1 fi rut VI !l 'll v 1 v 'll ll lJ t 'll A fl 1'l1tt'1'11 l!J vvll ~ llil' 1J i!l v 11!l::;u~fi1J ti 1;'\J 111'\Jv~vwru1iAlfl!l1fl1> 
u q ... 'I 

' • I 9 v v d .; .% ' d ,<i '9 ~ ~ 
A l~lJ'l ::;1 'Ylti 1 'l'I m1~'\J11~tt!l ::;r1::;111m1111n V~'ll'W fl11'Vl t 1J'W vv 1 wv w r1ruru1 u 1J1J l'I. ti. 1927 

'U 'I u ... 

v • • 
U'l ::t'Vltii'Yl vi.U11 l'lw mfi1w11\j ff'l!t)!l'il Ull i'l i.ivm'l fllfWltj 1&1 ti'i 11-Jw~ 21 iw 11fi:1J 2502 tt!l::i'l 

N!l!JflW'WU'l::t'Yltihwi~it.11w~ 20 ilw1fi:1J 2503 tl'lwlli'wm ~~ii>i'll'WnlJ'llJ'll'lft!l~fll'l 
u'l::mti1~1w>1'lfnuu1wt1J11111 Ml'W~ 29 l:iw11rn 2503 (tri:IJ 77 All'W~ 25 ttti'1 247) u.Jilii>i'l:i • 

""'-<V 111 ""' <V v t! .... ' v 
4. tl''W Ii tl''!J iJ! l '11 H I'll VI 111'1::; ft 1 llJ mJ 'l'IU li'l'l H !ft 1lli1fl'ii1::; '111H1Hl!l 1W1'il111 

'1nfln1Jtr'l11'!l!ll'll~ill M'Wl!J~fl~ ~!'Vl'W"l tdv-Jw~ 29 'W\'Jllllll'l:IJ 2509 tt!l flt u~ vmfo VlU'W ifl'l 1rl11 . . . 
QI .::! ""' I .::l !)I QI -"{ 

1'W'Vl 81'1\'jlllllfilJ 2511 (~'ll'lfflUUltj!'Ufllll !lllJ 85 lflll'W'Vl 64 'l'l'Wl 4321'W'Vl 16 fl'.ifl!JlfilJ 2511) 

-! a v d ~ ~ '9 • I ' ~ ~ v ' • I a 
9MlJ'\J!lfi1llJ!flV1fl'Ulltjt\jl tlflll.JlllfllHl~ t'WlJllfl'll 2 1'.i'lfiifllJ ri~lJifl'l::iflfit\j t'1111J'l::!'Yltiflll'I 

u ::;u i) t ff~ llt)! I:)! 1!ltjty1 i lflll.Jl'll fll 'l tt l'I ::iil~'ll 1'1'\JM11tj '!11 i lflll.J lllfll 'l ~ ~fi'W '!fl&\ tt!l ::u '.ii1'Vl'll11 ~ 
u 'l:; t 'Yl tiQfll fi 1\'J u Q m ru 11 ~ i .i t1 !l lffV !'11 ll,Jtf1 ti~ u.J 11vtjI:)!1llflll.Jl'l1 fll'l t l'J w l'l 'W .J l~ll'l!'lflW 'l'I °1 v 

rilll'W ~Vi u l'l ru 1'llv~vtjty1 t lfl ll.J l'l1 fll'l v ~'W v fl v 1ru1 t '\Jlfl 'llMU 'l::; t'Vl tiQmfi iiii ,\' 

3.1.2 .fia ttlfl 11111N1::111N1111111' ty1llflllJ'1rn111 uu;:: mmrn::; 1111111' tyl l lfl "l t1111 n 

.Jnu1::m11 

m'llltl'l!l tlflll.Jlll m'l 1 uu'l::t'Vlti (domestic arbitration) 1 \'Ju m::u 1w mn::~lJ.fiv 

ViV11'Vl'Vl 1~ u'Yl ~ 1.i t1m'l lltj tyl t All.Jl'll m> ~•'ht ilw m> 11w1 uu 'l::t'Vltit .iu, ::t 'Vlti'11 d ~~ \l fl'llv 1 tt' 
v 

U~rl'Ulfl llJ ll'l!'l! llltj '!11 llflll.Jl'l l fll'.i'f'I 1vu~rl'u lflllJtl 1'1l'lll'1'\Jll~lltj '!11 Llfl \ijl'l lfll'l iii -l1t]m ru u::;l:i 
v 

ll'l!'lflf!t.i tt '1vl'11tilu 111 > u v flu 'l::; t'Vl tiil' u ttl'i fl!J tt :IJ 1v'llv~u >::; t'Vl til'l~ nri 11i!lv-i11\'Ju fl 1 > 

!l tj t)!l tlfl\ijll l fll'l l 'WU 'l ::;rnti ttl'i fll'l lltj 'l!l tlflll,Jl'l lfll'l l'i l~U 'l ::t'Vlti (foreign arbitration) 
170 

tl'l u 

168 "" QI 

"'ll'lffl~Ultj!llfllll," 48, 13 (fl'WVlV'W 2474): 296. 

169 "" "' ""' .::l "'ll'lfflU~ltjtllfllll," ('il'U'Ufl\'jll!Jfll) 77, 25 (29 :IJ'WlfilJ 2503): 247. 

\70 & "i' d o ct I .J I ~ .!I ' Ii) IQ d, d 
'l'llJlVtl~ fll'llltj'!il tlflll.Jlllfll'l'Vl'VllM t'Wlfll~U'l ::;t'Vlti'li~fjfflllJ'Vl ~rill~Nltll'IN tlJlJtl'W'Vl 

v 

!l~tt'1mrmw::; 1 um~fl!Jttmtl u flW fll'llltj'l!l LlflfJ!l lfll'l t'liu u w il'~lli'M'l11Mlfl1" fl!J'l'lm v-i1i>i'1v 
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m:;u1umn:;-l'u'li'vVivnV1m~u vi~ l A vmrnljl)Jl lAl'J<llfll'.i~l'l1iuu mni vn'l11 :;rvi rr~ ~n'llv 1 ft 

" U~rllJ \llllJ ffl)Jl)J llllj 1))1 lAl'J<ll fllH'I ~ llU~rl1JA1lJA1;'111A'llll~ llljl)J1 l A l'J'11 fll'.i '1JJ11tim ru ~:;i) 
" ff l)J'jfl ili1A11~v1'11iuufl111 u iJ '.i:; rn fl"wu u .i fl!J HlJ 1 V'llll ~ti '.i:; rn rrii' ~ n ri 11!lvi1itl um 1 

't ' _, 171 
l'l'l.j t\11 l Al'J'11fll'.i fl1~1J '.i :;t'Vlfl' 

nn iw nfl 11lJuflfl.i1~'IIMll1.j Ill 1lfll'Jll1fln1 u iJ '.i :;rn rru -.i:; ll 1.j t\11lfll'J-.i1m1 
. " .i 1i'l11:;mrritl u m1 iw rn w ll '11 i A Nn '11 !l i m1 vvlJ f u im:; 1 %u ifl u ti 1;l'll 1A ~ 1nm1 vtj l)Jl l fll'J mfln 

& v v v v 
rl111f u 1 ui.J '.i:;mrr1A'l11:;i'Vlrr11u i11u1:;i'Vlrril' u ~:;m1JJf mm:; Wu ifl'ut'i l;l'll1Ail' u 1 Av!l vitl ut'i l;'lllA 

't 9 _, "' ' _, 172 
'llllillljl)Jl tfll'J<llfll'.i t'Wu'.i:;t'Vlfl''11'.i !lflliu'.i:;t'Vlfl' 

I. m>H'ttii'fl~'l!UA'I! (Territory of State) &wm1f1111'WAfl11JJttluvtjl)Jl lfll'J<llnl'.i 

l'i1i'llnt'Vlfl' lAvr'i1uiiii1HJ1u~1 um1Vi ~11111l'lliNfllrnljt\ll lfll'J'1lfl1'.ii1 tt1rnnA 1uilluuAu 
" . 

'11 ll i iJ '.i:; i 'Vlff 1 A il!l !l i tl um 1vtjIll1 l fl l'J m fl l '.i '11 <MU '.i:; i 'VI rril' u u -.i:; !llj l)Jl lfll'J -.i 1nwYi in Au vn 
-"'>. <V d.:!! d I .t 
AU U AU 'lllli'.i J! 1 A fl !l lli U U ll'l.j t\11 l fll'J <llfll'.i fl liU '.i :;i'VJfl''llll i U '.i:; rVJ fl'U U 

V <V t! <V .,.,J' ~ di 
2. m>hm<tfl!flf.l.!'l'lr:p:um'l'I (Qualitative Factor) m1nmru'Vlu~:;()!Jfl1llJIU'W 

i'Jin:; 1 u fll'.ifl nM nu 'lllliti ffl)Jl)Jl !l 1.j l)Jl lfll'J ll lfll'.i lAVtiff 'lJl)Jliiv1u1~ f\111 U A fifJ'l1lJlV~ ~:; 1 % 

U~fllJ nu ff l)Jt\llU '1 :;fl!~ :;Vi ~1'.i (lj 111itlu lllj l)Jl lfll'Jll l fll'.i 1 ui.J '.i :;i'Vlfl''11 ~llA liU '.i :;mrr 1 A()~ ~l fl 

no1nnv~u ~fllJ 1 %nUlYl)Jl)Jl i "Jiu '11 l ntilY'lJl)Jl '1~fl1'11UA 1 ft1 %fl!J '11lJWA NU '.i :;('VJ fl'UifllJ 1.Ynu 

" " lYl)Jl)Jlllljl)Jl 1rn1mm1 rn'.im1vtj l)Jl lfll'.)mm1~:;m:;Yi11uf J!il' u f J!il' u~~:; "liJ!l ail!lljl)Jl ll'll'J'1lnl'.i 

" il'uitluvtjl)Jl lfll'Jmfln nw 1 u 'll!liU1:;i'VI fl'flU 

3.1.3 1J'l11J l'l'l'IJM!l\l t)Jl lfll'.Jlll fll'.i 1ufll'.i'll;)A-fi'0'ri'l'll'l1'.i:;'t'ilH1' ii ftlJA'llfi N111Vl 
l I !I) I 

1u'li1i1:;v:;nm1:;1111~rrfl11nJV\ 18 iii~Ufl'fl1'Vi'.>JVJ 20 il'u itlu'li1iV\iJ1:;i'Vlfl' 

JJ 11 lV l'W l ~'VIN l'l d'u fl n '1 ~UN'll vwv'VI TI'l'l'1 'VI li fll'.i ii'.1 !l i m1'll nm !l i im d'wrn n '.i nm'h '1 i.J1 u 

' " ' 't _, "' 't ~ ... '' '1. "' '"' nl'.i!l'l.j l)Jl tfll'J'11fll'.i'lllliu'.i:;t'Ylfl''VI fll'.ill'l.j 1)11 tfll'J!'llnl'.itnA'llUi1UUfll!Jf11llJ~:; AflfiMtU'WiW110U 

" " ' im::; fl 011m vu>::; rn rril'u ll 1.j l)J lfl 1 ft fl nM i "Jiu il'u (~ Vi·ifoifoA 11 rnH Q >, 'l'I ~ u 1u fl '.ilJ fll '.i 

!lljllJl lfll'Jll1m1, 11w1 1s) 

'l1w1 48. 

112~'1 _, ~~ -'~ _, '1 "' ~ 't ' • • 
1 '1 u'.i:;lJ1ll1:1'lJ1Jfl, "fl1'.i1J'.ilJ1J"i;ifi!J'l1lJltJ 'VIVtntJ1fi1Jfll'.ill'!.jl)Jl tfll'J!'llnl'.i11A1Vnl'.i'11 

>:;'11111i.J1:;mrr," (1'Vlv1u'l'lu{ujjm1:1'fl{JJ111urucYifl ~Wlllifl'HuJJ1111'Vlv1~ a, 2539), 11w i 10-11. 
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• • • 
ttl'1 t1u tl 'l:trnfYVlu ti'! v ~ vti14:i..i 1 fl w vii ltl 'l:t t 'VlfYillru lUfl mZ 4tt ll l!Jt 'IHl lu u il Bff 'l n lW tilmilu 

d. ,ff d.<O\ d ""' <9 Ir)_ I I 

tl'l ::;rn fY l ll fl'Vlffl:i..J 'U'W ttll:t tt ll l!Jtl 'l :tt'VlfYfl:i..J fll'l ttll11J'W tt tll14'l :t'IJ'IJ tfY'l £J l! flu u ll:t fll'l t:i..Jil4 tu lJ; 
• • 

QI -=> -1 I a!.9)_,g I \I) 9) QI _fa!. ) I "" \I) 'J) <::!. 

'l:t'IJ'IJff 4fl:i..J'WIJ!J u'l:tt'VlfYmmu infl11 tfl\J fltill'lfltilltu'ltl1J!Jl'Wl'W t fltlt'il'l'fl:til!Jl4tl4 tfl!J;tytff!J 

'Vlf w t11 fl'lli 'l rn•1n&li tltil u ~1u 1u1J ttlfYlll 1 tturitl 'l:tt'VlfY!J mv1u n t~ mil u fll'lV'W tiu <iiitl"lflu 

t ttw v'VI f w v1fl'j1i 'j 'l:i..i '111&i'Uv4 w u tl 'j::; t 'VI fY t ll fl~ ffl!J tt ~ vtl 'j :tt'VI tYo 1'1' 4 'Ii ru u lt1<11 utl 'j::; t'VI flt flv v fl 

fl Q tt !J 1uufltiiflfl1 l!J i;i flVl u ~ il v tjw 1!Jtl'tyty1 tt ~ill tl ~ uu u tl l14 -ff ty tyl ~ "l JI Vil l 1il'IJfluw14fl11 !Yu 
d QI 9) I ')/ :: o ,,!:{ QI "'""'° '1 

tfl u 1 fl'IJ fll 'j fl l ttll::; fl l'l ll 4'VI'W'l:t'11114 tl 'j::; t'VI fY w 'jiJ!J'VI 4'Vll fll 'j t 1 'W fl 'W 'VI 'j w u ff 'W w ll iJ fl ~'W t iJ 'W 
' 

"" I 9) ?I QI d.c:! QI I <9 . , . Ji 
flu fll'l 'Uil4fl'W W N fl 11!J lt'IJ 'W'Uil 4 'l j!'Vlt'l !Jfl fl'W 11 "expropriation" 'tl'lil "na!Jonahzat10n" 'lMfll'l 

m::;Vl 11'14mi11'\JMf J! ti vii riv 1tttflflfl11mi'lutt1mtnvit1ri'1u l'l:tu flM'l'J'W w14f111 trn ::;utl'~:ttilu~ 

Uil!Jf 1J ilu 11 fl! Vt11Jii t1iitl "l w Utl l 1'l t '11 ii tl'VI f w m fl 'ju ll::; fl 1 l!J ll'!J\j 'l ru 'VI 141i 'j 'j !J 'Ill A 'U iJ 4 w 'W uw1 u 
,\ 19)1-=>.\I) d<V ~-1 d.d.1 SJ =1.rJ•lljV9'<=>. 1 
t'l il4 fll'l'llfl 'llfll ll''W t\'!!J 'VI fl U 'VI 'W flU4fl4t1J'WU 'l:t tfl'W 'Vlq41Jlflttll:t'l1l'UilqW t!J t fl 'UiJWWl'VI ll'1'W 

1\'!aj'l::;tt114 f J! U l'I::; tiJ fl 'll'W ~ 4 t il ut ~<Mt~ U1iJ'IJfftytyl'VI14fll'lfi'1Ull::;fll'lll4'l'J'W'l::;tt114tJ 'l::; t 'VI fY 

"' • , - - _ 1 :en d "' - ~11i t1J'W w 'W 1lll'tytylff!JU'VI 1 Utt ll :t'ljflt ul:tu ! w 'j t l'I U!J '11 'lil'VI 'lW Ulfl'l 1i 'j 'j !J'lllW 

I 'J} \I) 9) Q.I <':! I -"{.:::., I Cj QI o' "'> d "'5. & d OJ I q 
Wl4fl11 tfl'l'IJfl1l!J tff IJ'l111JWil'll1W 'll4 fl1 Utt 'l<J'VI 'lW IJll''W flflU ll::; 'l1!J tl 4fll'l'Vl'l J!U flW'l<M t 'W fll'l . . 

0 "" - I"" "" "" I 9) "'5. ""' ""' - f«:!l <9 1 • mu 1umw~w li'l'l!J fll'lu!;]tll'li ff'VI li'Uil4fl'WW141'111'VI ~:t!J'Vl'WlUfl 111J'Vlu'l flfJl tt'l ilfll'l ttm11J 

~!J m iJ 4~ "liJ toW U4W iJ tt Ofl 'W Wl4fl11 fl! ~fl il4f 1J Nl'l'llil1J Wl!J tt 5 fl "state responsibility" 

irl v f ll iiv ii tl "l w um 1 'l mil v 'VI f w u1m1i 'l rn 'Ill &I 'UM w wrn::; fll 'l ~ u::; v '4ty1w111' flu 

• I 9) 9) o 9) C) _I <9 \I) I ?I O QI ")" <=> .::, QI ~ e::!. 

Wl41'111t'Ul!Jl'Vllfll 'lfllttll:tfll'lM'l'J 'W t 'WU'l :t!'VlfY'tl'liJ t!J tlJ'Will'W lu'Uil4 'l lJtil4 t l'l!JffUt'114 'lj!~4!J 

v l'W 1u~u::;01'11'Wfl'WlIJ'IJ1Uttll::;tt'W1'VI141'Wfll'lttff14tl'j::;1U'llUu1fl'VIfwti1fl'j'VI14 li 'j 'j!J 'Ill Aull::;~ 
<V .<!!, J 9) d_ .<::!, Q/"">. d_ <V d t gJ 9J 0 9) 1 

u:tfl l'lt l'I v flfl'W w14fll1'VI !J fl ru ll'!J'IJ fl 'VI 'l ll t tt 'W 11m !J 1::; ll'!J 1 tt t'U l!J l'VI 1 fl n fl lttl'I::; fll'l l14'1'J u u 

tl 'j :tt'VlfY 11w1rl t1 f ll '11'1iYu1 ~nm u l'litl u 'IJ'IJ 'Uil4fll'juff1~ tt 1tl 'j::; tu'!lu u 1 fl'VI f w u1m1i 'j 'j!J '111&1 u ll::; 

\I) j/ !V o <11 OJ I 'J) d <V 'J) <LI d di QI QI 

t l'l t 'll l 'VI 1myty1fl'11fluw1~1'111tflu1fl'11fll'lfl1 u l1::; fl l 'l ll 4 'VJ u vu t fl v 1tuv4 fl'IJ 'VI 'l w v1fl'l'VI14 . . . 
1i 'l 'l !J 'Ill A uu u ii' 1 t 'liu m ::;VI 11 u 'lil tl'ww lifo tl 'VI l'W tt ~ t1tl'ww1 vu~ w11J f ll ~ tJ4fl n1 u lll w l!J 

~ ... ... ... .. "" . . . 
fl Q tt !J l t1'l::; tt 114 tl 'l::; t 'VI fill u::; fl v 4 tl iJ u&i w v vi v ri' ltt ~vu fl ll 4'1'J u w 14JI11w11J1J 1 w 'j lJ l'W 'I! u l"i 1 

'l:ttt 114tl'l:tt'VlfY (international minimum standard) vtj Ii 4ttjj' u:ttfl1Jiir'i1Yiw1fl£JlfYll'IOfl111tl'tytyl 

'Vl14 fll 'l ri' ltt ll:t fll 'l M'l'J u ~fl! Vi 1il'IJfluw14fl l 1J u l 1'1vtlflAuii'1 u:t fl il4 vtj mt11flu4fl' 'IJ 'llil4 flQtt!Jl u 

173 v o'v '1' '1' 0 -I > 
il'W'WW u'W'Vl'l tilfllfl'l, flQ'tl!JllJil'ijtyl tW~lllfll'l'l:t'l1114u'l:tt'VlfY, tt'W1 77-88. 
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d 174 d llj ')) I W .!:i lJ <V <V -=I 

f11tl 1 u fll'rnJ 11:;mu !l'l11\lll!J11llflflQ11lJlt111lJltl!J111'JfU111ilflQ 'IHJltlU flfl'HMU u J Jltl~fl~)J 
d. I ~ ~ 91 I <V CJ i ')) "" o ?I d ')) O d _, ) ,/ 

fl() 1Uf11'VIVIVQl11U V!ilfl'llU 'lMllJ U '(] flt\jl\jl l'l~ UUtl l!J fl11!J ll1!1J UVJ 11:;ill iJ~ m:;VJ l!'VliJUJ::; !tl'llU . . . 
'II v ~ m li 1> ru::; i fl l'l 9i uu ll 1 r ll v 111 i tJ il u u u tJ ll ~ 111 v um il fl ftl\J 1111Yi vh i 1'i ~1l'luiiUi'v~1 tt'zj ftl\Jl\J 1 

~~t~ um fl'lfu Ju ill flll ~ iluuv" ~ 1u ~ ~ m> itl ~ umitl M111 vu mil fl fttyl\J 1Ju f ll v 111vh i ~11'lu 
v1ff'u!l 1m11~iiv tju ll 1ill 11J flQ 11:1.11 u l11v 11'1 um> veifl flQ tt!J wt~ ei m >Ju 11'1um'VI1:;~ ~ 11::; ii wh f Jl . . . 
Nl'l fttyty 1 i lli ~ ul'i flllfi f ll ttl il uu u tl Mtt 1 ei u mil flftty ty1tl' u ViJIJ ri ei 111' tfl l'l fl 11m 1'1t1111t1u ri 

mfl'llU ~~ t~ u zjfttyl\J 1 ~1 uei v1~u il u ei u ~~ill l!J 11i1flflQ11lJ1t11Jtt1'lfu Ju ~t1<11J f u 11f Jl ll :;¢Iv~ 
• 

'lfl'l 1 '*fi l!ff tll11tl 1 H'u rim fl'lJU tl'l tl~UA f111fl1U 1\ll fl1tff tll11tlU u iJ 1l!UillflA1~ i tl 111 fl mtil 'lliJ~ f11J 

'!fl'l 1 '*ri11iY t1l11tllJ lU Nl'l ftty tylilll!J flQl11J1t1m fl'llU flci 11AV m> fi1u 1ru fi1t ff t1l11t11 um til 'llV~ 

ftl\Jl\J1f11fl f llJ u 1 '*tt i1 fl111 tt'zj mtil fl i1u~flmu:;i~m tYi'.hrn l1 rt~ ill tfl uii mn'l 1fttytyltfll'l~u 
• • 

-./1u m til 'llV~ m> fi 1U 1ru fi lt trt1tt 1t11 um til Nl'l ftl\Jl\Jlill 111 flt) ttm mei fl'llU u u l l'lt1'11itlull11 '* 
11i1fl111 tt zj m til fl i1 u ~mnu rn:ii'I ei u l1 d ~ill t fl uii fl n Nl'l fttyty ltfll'l ~u 

I llj d Gj ')) & 91 I ')) "'! QI I 'J) i d')) I 

iJtll~ !lfll'll!J !U l'l lU'lliJ~!il fl'JfU'lMtlJU'VI flfl111HIU flll~VJUill 1~1'111U U flfl1~11 . . . 
l l'l t1'11itlull1ftty ty 1Vi '111 nu f11fl f Jl 11::; ill fl fl tjm ti 1¢1u~fl1J 'II fl~ fl tl 11)J1tlf11ti1 u 'lliJ~ fl! u u ~ill l!J u.; . . . 
ff VJ il111flV1U 111 'll M f ll Yi II::; ti fl! il fl 111 flU fi !flli 110illl!Jffl\jty1Vi '111i1' tl'IJ !fl fl'llU Al~~ 1111:; ¢(fl~ 
.:::, 1 ,;!t id llj'JJG) I d G)'J/ 

'VI 1111 !l! lilll!J fltjl1!J1tl):; 1111~U 1:;tVJ fl l1JV1 U1J1~fl Hm :;'LJ !1 ! U ftl\jl\j 1!1ltl11flQ 'ttlJl tlVI 11:; ! 'If 
• • 

U ~fl 1J U U i ~ U rl 11 ll fl 'f11 i U 'II fl~ fl Q 11lJlti>::;tt11~ U 1::; ! VI fl'tt 1flflQ11lJ1tl f11ti1 U 'II fl~ f Jl zj ff l\j l\j 1! W ti~ 

1'1'11~ ill'lll'l n'll fltJ 111J 1t11:;111N111 :;iVJrY ~~t~um11JV1u1t111J~11:;'1111 tt' ftl\Jl\Jl~ f i!'ll 1nu 1e1 fl'llU 
• 

A1~~11U u 11!J l'lV el fl i 11111 fl'll fl1J !'llill'll~Mfl Q11!J 1tlfl 1tl 1ui11 el tj1 u 'II elU ! 'llill 'll~M flQ11lJ 1 tlJ :;1111~ 

tl1:;tVJfl ~!jt1flnu11 "international contract" trndiuiJu11m1~fj!VelflflQ11lJlm11~vuutlM111e1 

v mil fl ft l\J l\J 1iifl11 i ~um, ill'l ft 'll 'll 1 u ll::; m, ill'l ft'ty ty 1~iiNlli'l'i1 nu fl,::; '111ill'lfl011" w,::; 1111~ 
t OJt<V ')) 9/1.o:I Id.::! -':\I '))'°"'))I 

tl1:;tVJfYUU!il~ l'l~U u Jjj ll:;illM'Jfl'l 1 '!fmtflt1111tleltl1n11'l! J1 !'VI tl~'W elt!l'l:;)J Nll eltll~U VI II J ~ 111ufl 

Is/ ')) w I ')) ')) dli) I ?i d Q/ -1 o <I.I QI 

rn fl'llU Uill'llV 1'11~ l'l ~ flln1'111~ill u fl imu UYI ue1m u 'llV~u > :;rvlflf11ll ~'VI WJU 1 

1 um til ~ m fl'lf U 1'11~ ~ 11~ ~ i~ 1 Ufl11!J t trt1111t1111flfl1> ~ f ll u mil fl 111 v11 fi tflli 
• • • 

ftty ty 1fi'll 1i1' U lJ 1U'WW1fl~'!)'VVi'W1VI i 11 fl el~ f V ~ iJ~ fll ll 'll V ~ f ll U Um~ fi 11U11 ll tl'IJ V ~fllll 1 U 

tl1:;tVJfYAl~'l 1'1'11~r-11umm11l'il'lilu i111 u11int1ttu1m~¢11unu flci11i!iv m11ii e111f Jl i1>Hum11J 

174 fi1wV11m;iijm~ 1738/2525 ifotlmuuill>t~e1mrn~VJu111:;fle1'1Jflll !f11Jill>mrn 

1rn:;Qillfl111m rn 1 u~~u~ m:;VJ 11~1J1111'l i VJt1~1tMe1e1fl 111'1 l!VJ n~i!lvft'tyty11:;1111~f l!nu 111V1n 
91 ' • • ' 

'11~ fle1~f.lw.J1 ~ii i!VJ ii u ll :;tt ,r 1Yi Yi 11 :;¢1 e1 ~ tlfiu~.J e1 nu ill l!J ..re1 n1tt u l'lu ri:; i~ vu i 'llfi, :;'LJ i 11 u 

ft' ml mu u ill> mi::; 1 u -.11 u ~ illi ~ > :;'4i1'~¢1e1~t~'W '111 ill WU> :;!J 1ll flQ'ttlJl mt vl ~ u ll :;'W 1 ru'!f o 
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9)0! O t:!i O"'l_flj O 
fllJflW~lfll'UA1'Jl'Wl~ffl1l (immunity from jurisdiction) 1111'1 fl11fl1::'VllA,fl1ll1tu'W fl11 m::'VI l'VI l" • 

llflm1'l"'U1'l"f llAllJ11llfll~1'1" "acts of state" ui1'1iia11ma 'hiih1iu1~Vl ~11ru 1fl~ 1111'1 fl11 m::vh 

"' i 'JI 'J/ 0 "i "' 0 di GJ d.ft:!t GJ .J 
'U1'J" 1jj'W 'W \J fl A MU 111!'W11::; m ::'VI 1 I l'J tllllfft11'J l'Wl ~A 1!Jfl011 lJl ti( 'll" I 'W 'VI 'W fl 1'J fl011 lJl tlfll ti ! 'W) 'll" 

1iJ ll ~ ::;ti'Ju !! in °I I'll\' 1U!! \li 1iJ til 'W Ha~\li ll tll fl'li'W \li l" iiJ11~", iiJ f 1J '11llJ! ff t111 l ti !! 1l::; ttfi' ~ ::;iJ l '1~l11 

11 nci nVI a,f 1'1" v"ffl1l 'U1'1,ll 1::t'VI ff A wrn" il tytilt ~ 1'1"'11l!J~ lJ tiu'VI 1"1'11111 lAtl'U a,f ll ~1 nrl l'Wl ~'UV" 

m11111v~lflfl11tfo1fofl~AllJr'hVlvnmn (immunity from injurisdiction and from execution) RV'" 
• 

11l u iJ um 1mi~ u v n ~ 1 nil m1illihVl'W1mn'llv"m11'111u"t1u1ullil"ll1::mffv"Vi1 '1 ;\' t11nv nl'I' 1t1 
0 • 

!j/ I I I 

I'), ii 'W l 'Wm W .yj f 'i! tll ~tlW!! 11 M1111'1 ti fllll fl ff l\Jl\J lYiVl 1l1' tirnv fl'liW 11'1 !l l ll 'W 
• 0 " 

il~ fll1'UM!ll fl'li'W \li1,\0\'11m11lu 'U!l,f jj (nationalization) R~ ui1'1Vi11 tttll fl'li'W '1\0\'fum1mifo111t1 

di II) 'J/ 0 "' "" d""" •ci 'J/ .d. .t 9} 
tl1l::!!Jlll1'Jfl'li'W !l'll'lll'W 'W fl11AllJ!J l\ll1fl11Wt11tll'Vl!J1'JQ 1'W'VI1'1"\l'W ~'W11lJl'lff'W!!1l 1 (exhaustion of 

d <>J II) 11.f) ')/QJ <:! <::!. I "1 I jl d t:!I, I "-' 

local remedies) fltl" !lJ !l'l11Jfl11Wtl1tllfl1llJlfftl11ltl1'Jtll"!VW"'W1'J !1'Jfl'li'WA1"1'111fllll~\l1'1111Jl 
• 

11 ii u~ llivfl w lli l" ;\' l 11iJ \J fl iii 1'l"A l!J no 11lJltl1::;1111,111::; ! 'VI ff t'W 11::; ll:: ii 'W r ll ~"iii 1'J ,r 1J Nl'l 'lilllJ l l'Jtl 

~rnfl'liW!ll ~fo,'llalliaf jjlJ 11l'U1'1"l'IW1 il'Hlml'l1 fl11~lJmll~'Vll"l:JA (diplomatic protection) l~ll 

!~ tlfl f Mi Mr ll~" ii v 1ttl01'1fl11 !J t i'I tl11 ltl!! ii l'I w if w r 1J Nl'l 'lill U ll 1l::; 111 fl '1 l'l'il fl n i '111J 1mfll1 

9} d 91 '.ii""> ,.,,,,, l'J/d ~'J/ 
fjlJfl 11'J~'VI l"l:J l'IA l!J 'VI rn fl'li'W 1 ll ~ 'U ll 'U ll 'W 'W l 'VI 1::; 1111~ 1 jj fllJ rn fl 'li'W Al~ I'll 1fl~::;fl11 ltlff fl l 'W !U 'W 'U ll 

Vi 'W l'VI 1 ::;111 N r ll tiu r ll, tl'l1 uYi ~" m tU I')~ fl ci 11 U1'J !Jii H 1l m ::'VI 1J lli 1'J fl 1llJfflJ'rl''W11'1:: 11lNil1 ::t 'VI ff 

ll1l ::ti' 1111fl1iltrllJl 1\l~~::;1::; ~ 1J .u'aVl'W l'VI if 'W l l'lt11a 'VI l" 'UM no 11 !J w11 '1 al l'l tlff'W ~11i R ll l ~ 
tl l 1ll~nn 1 '1ir'hl1'~11'1vir "m1JJ 

~::;1 ti u '11'1'11.u' vVl'W1'Vl1::1111~r l! tiu 1a n'llu iia 1il'1i1l'lfl11JJ 1Anti~1m1iizjff tyty1 

J" ff 1'1 ~ ih ti 1 w ;\' lW 'U ll ~ zj ff t)Jt)J 1Nltl~~t1l w r ll R 1Afltin11llrJlU11l 'U1'J ~zj ff t)J t)J lB fl Nltl11d~~::;1-u' 1 

• '~ q• • .\' q '•w.\ 
!Jlfl11flltl tl'Jtlfl111'lilJlA1fl11fJlJfl1ll~'Vll~XJA (diplomatic protection) 0Hff1W 111tyttl'l11lJ'lM 

ii "1'11'Jfll~W'VJW (capital export) ~::;iirl1m~'Vll~ m1t:i'1ll~"J: ~flll i W'U\ll::t~tntiwzjfftyt)JlNltl~~til'W 
• 

rn n'llwlli1~iil 11Rtm ~ 11.u'vVl'W l'VI ilw ~::; '1iJ 1 l'l'f u m1Vi~nru1u<1::; '1111::fl11JJ1'! Ul~Q~linmrn ::ii 
• I = = ' w !I .! 0, w • • w =.I~ 
u 1::; !!'VI 1i Hl'lt'W1l::tjfft)Jt)Jl Nltl'lM!1JW1jj ll 1~1'Jl~fldllJfJ!J flW 'Vil" llliu !Atl (sovereign immunity) 

1iJ 11 ~::;ill W fl1 llJ ~ !J tiw ~ 1 fll 'U A ii l 'Wl ~ 'U ll~ ffl l'I (immunity from jurisdiction) 11'1vfl1l!J ~ lJ ti W ~ 1 fl 

fl11U~fl1Jfl~ (immunity from execution) 

l 'W iJ ~ ~ U 'W ii ll lj ff t)Jt)J l lli N '] 11l'lltlllU1J ~"ff ii 1J ff lj W!t1l::; ri" t i:r1!Jlttfl11'1111::; .u' ll 

= i ~ ~.I = = d ,% 
'W'Wl'VI l'Jtlllljt)Jl IAl'.Jl'llfl11lJu>::!l'Vlli fll'Wtl~'UW 

1w~Mfl111J ~ !J ti w 'VI 1~vii111 l'I t1 if u 11 <1 wtl >::;!'VI ff R '1;\'A11no11 m t1<11 t1 l1' mJ w 
w "' i 0 "' ""' 1 0 "" "' ' "' 'J/ 'JI "' '1 ., • = llflf!111J1'J l'Jtlfll'W'Wlfl1'Jl'U1'J~ffll'l111ll !l'ltl'Vll!IW lifft)Jt)Jl1l>l!~::;!ll~fl1llJfllJ fl'W !J l'J11lflfl~fl1> 

if wll w l ~ ll ~ l ~ti 1ti1J fll 1'W1 w 'lit!' ~ ~ 1llu,11Al!J11llflno11!J1ti1wt~1'J ~fl 1 l!J ~ !J ti w i l'J ti~ 1 ti l'J 
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(restrictive doctrine of immunity) m1::; 'l'Wfl'HU~ilfll'l'AfHl~ 'ltt'llT;::; 'l!'vvivn'Vl l~HJV'ljl\jl lAllJ!1 lfl1'1 

hi-:i11uftl\Jl\Jl1J::;1 ::;1j-:i1 f Jlff !1::; fl1llJ~lJ nu 111v1ii ~AllJ 1 u'Vl i~il i)tlfluil' 1\iv ilu-:i1m1Afl!1 ~ . ' 
t fl'W v.flvVI 'VI l'VI \li !HJ 'lj l\j 1 l Al'J !11 fll '1 W 'Wt n 'W fll'l' A flM t A ail'.f 1J1t1-:i lS Jl ll::; 1ii IJ flt~ V~ fnllJ ~ lJ fl 'W ll 1 fl 

• • 
t 'U AV 1'W1ll1'11119! u Iii v ~tt 11::; ft l\J l\J 1v'ljl\j1tAllJ!l1 m1 ~ il H!l fJ fl '11 u Q m w r1~wu111flQftl\Jl\J1/.lw1 A 

d • • 
/.lw11m 1iiavm'l!'1i1lJfn::;1nw m1 'l u <U'uV'ljl\J1 lAllJ!11fll'l'1ii-:i1Qftl\Jl\JlNwwu 1J::;1nuf JJ111v 1ii 

d i d 0 "" "" i "" I ""'...'I d lJ) ')) .& 
flAllJ V'WIJJl tAA!11fl1'1flrfllJ1HlAl!'IJ'IJfl'j::;ll1'W'Vllll'l'!\!1 tAIJlJflfl1!\!Nltltl'11J1 !1'1 '11~ ICSID 

q ... q qi 

Convention'" tl"ill'l\lt\JA-:i11rlv 11"!A flM'lilftl\Jl\JlV'ljl\jl lAllJ!11fll'l' nu 11'ui1' 1Q ftl\jl\jlNllJ~~tnu SlJ 
I !iJ !iJ !iJ 

<!I ')) .,, d I 'J/\ri 111) 9) \'j I I ?I d I 'J/Gj <V _,,,. 

1J::;1Jfl!HJ~fl11lJfllJfl'W'U'WAVrf !lJ t\01 !IJ111J::;tu'Wfl111Jfl'U'WAV<I t'W'lf'W'VllllJ!\!l'UV~ ' . . . ' . 
V'ljl\jl ll'lllJ!11fl11111v 1 u i'uViil m1f v~'UV 'lttff1!11JVlJSllnl:ii'Ull'1'UV~Vljty1 lAllJ!11fll1 

I ')' d lJ)S/1 'JI "" d"" ,% ~ d v "' I <II "' 

fl!l 11 1 l'1 arr1il ll ::;mu 11'111 'UV'Vl'VI l'Vl'Vl!fll'l'U'W 11 'l' vma1flll rf l\Jl\Jl1::;111H'1Jlflll 

I 9) ."e.::t<i.J .d.<>1cv9) I lj/Q d<::.J' "-' I 

!Vfl'lf'WANl'111'W'WlJ!1fl'W!\!::;'VJ!Y!1ll'llll'llV'W!!!1::;~~1JlfllJ1flfl11'UV'Vl'Vll'Vl'Vltfll'1'U'Wlllflrfl\jl\JU::;1111~ 

~ ~,,,, d 1 w,,= •ww 
!V fl'lf'Wtt!l::;tvfl'lf'W V'lj l\jl tAllJ!l l fll'j !Al'UllJ1lJll'VJ1J1'VJ 'Wfl11'l' ::;~ll'UV'Vl'VI l'VI 1::;1111~1 JlfllltVfl'lf'W 

I 9} I I CJ .t: I I d d I i lJ) 1q I o' .<'l ')) ')) d 
A1~1'111Val~lJ1flt'VI 'Jl::;i:Jrfl\Jl\jl'Vl~rfV~NltlAl~flm'W11Vljl\j1 tAllJ!11fl11 tlJ t 'lf!Mfl f1'1111 Vt llltt'W l'VI 

'UMS ll~ ~ inu Q ftl\j l\j 1'\JM A'W r1~J 'W flU 'l MV'lj l\jl lAllJ!l 1 fl11 'Jiu::;'!)' vVI 'VI l'VIVl 1J'111'lM'A'W1¢1f ll 

l'l11lJ!n 'W li 1 mm fl fl-i 1 fl nu lfl ~,ii ~1'11!1 'UV~ Sjj ~~in 'W Q ftl\j l\j 1 'VIN N wf ll ~ ~ t n 'W Q ft l\J l\J l ~ t .fl1 'l ll 

~-:i1ti ftl\Jl\JlNwrn fl'lf 'W !ii 1~" 'l ll~ 1J::;u1fl~m~m11'Uv~Auu11::; ~ !iiil 1::; ('( ~ fi'l M'rn n'lfu u lfl~ 1 i1 
-~'))• '"' Al .J ,t:.::t.,, """"'""o oq'))w')) 
YI V ~1V~11fl !111IJ~1'11!1 'UV ~u'1::; t 'VI ff'll ~!ll fl'lf'W 'W 'WlJ rf l\j 'lf 1A11 '1 V !J lJ !1 lt 'W lt 'VI 11::; IJ::;'Vll t 111 jj AV~ 

Q~IJ1fll'illfl1'11'iV~fl~'l'Wff1!11'il~il1::;t'VJff 

' . 
ftllt U ll ~ ll 1fl11 <I fl ll TI ii t A IJ 'U!l~ f jj fi lVI 'VI 1 fl');) l'U !l~ f jJ fi lVI 'VI 1flm'U1'l ~ fflll 111Vfi1 :iJ 
i I A I llJ '""' "' QI q "" "' .J ')) I ""' ""' Qj I 

'Ul\01'Ull~!l'WIJJ1 ! A A!11 fl11ANu1 ::;1 'Vlff ll::; tlJlJ H!l ll ~fill ! 'W 1'l f1'j I! 11 'W ~ !1 'W tt All ::;lJ rf 'W li ('( IJJ IJJ n::; 1111 ~ 
q ., q ... u tJ 

• 
i\'u all lJ f rnrn ::;tl ~ rlll A 1lJfi1VI'VI1flm111vfil:ii'U11'1'U!l~V'ljl\J1lA'l111fluIii1 ~ii '1::; !'VI ff tt 11::; il 

fl i;i 11lJ1IJfl1IJ1 u 'j v ~ f ll ! rt v v 'lj if! fl 111 M' ! n 'W, ii A 1 lJ rr 'W il ft t\11\J l fl l '11::; 1' ll '!)' 1'l VI 'VI 1'VI1 A IJ . ' 
Vljl\j1 lAllJ!11flU I)::;, fo11lJ11lJW111flQmlli 1iiil i)uf!AllJnl:ii'UlAtl!l::; 1iiillJWl'1 fl11tVlv1 ttilm1 

• 
av" f lltrn ::;u ~fill m" fi l:ii'U iA 'UV ~v tJ ty11 l'l llJmm1 

175 .:.':I a' "" 
ICSID (International Centre for Settlement oflnvestment Dispute) 111'1 t)'WIJ'Wl'Wl'lflA 

.. w ,, = q i ,% ~ ' ~ ~ ;; 
t'VI V fl 111::; ~ ll 'U ll 'VI 'VI 1 'VI t 'W fll 1 <l ~'VJ 'W A ~'U 'W t A IJfl11lJV'lj!m1::; 11'UM1i 'W 1fl11 t !1 fl t l'1 IJA ~A 1 lJ 

V 'IJ ftl\Jl\J1-:i1 ¢11 am n ::;Tll .flv VI 'VI l'VI 1 u m1M'VJu1::; 11-:i1~f ll ti'll flu 'lf 1f! 'U v ~ f ll g u 'l ~ ~n H11 'l .ffu~ rl' ll 
1rlv 14 llJ!llfllJ fl.ft'. 1966 (~Vl'll'afl'flii' 11Wl~Q1, 'Vlll'IJ1'1Jfl'jlJfl111'l'WIJJ1lAA!11fl11,11l11 88) 
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_, ~ ~ •• "' d • ' • • • 0 ,1 
1J 'l::; l'VI fl & 'VI ti &l'l l'U 1!1J W fll flVlj ff t\J ty 11Hl1tlfl111J Hl1Hll IJl'l l'll'UHl 'U iH 

vww1 il'll'Hllfll'lA111.J'l::;t'Vlfl lllJ'UWrmuih1 MJW~ 26 tlWVltJW 'W.fl. 2470 (fi.fl. 1927) (Convention 
0 " 0 . ' . 

on the Execution of Foreign Arbitral Awards, done at Geneva 1927) mi::;Vljfftyty1111'11tlfll'l 

vtrn i'1J i'uiiv tt l'J::; fll'l Hftl 1'1ul'l11Jr11i'U11'l'llV1Vlj ty1il'l"Jl'llfll'lA11i.J1::;!'Vlfl lllJ'U Wfi1u1vv{fi 

l'l1JW~ 10 lJQWlt!W 'W.fl. 2501 (fi.fl. 1958) (Convention on the Recognition and Enforcement of 

Foreign Arbitral Awards, done at New York 1958) 
> > > 

il'l tlfll 'l lJ 1 fl1J l'l llJ rl 1 :j}'U ll'J'U V1Vljt\J1il'J\iJl'l1fl1'l l W fl 'l tU U !~ W rl l:j}'U 11'1'UV1 

Vlj tyl l l'l'Jl'llfl 11ANi.J1::; t 'VI fl 1i.J1 'li1::;·w:h1i.J1::; t'VI flt'W 11d1Vljty1 l l'l'J mm n::;'tt 111iJ1::; !'VI fl 1~ w 

m t\l ~ 1~t11tl1Jm11::; ~ 1J oliv-Ww l'VI 1 ::;'11111 i' l! tl1J i' l! t l'l vv '4 tyl l l'l'J l'l 1fll'l
1
" 

l lrj SI QI OIA<:'l A.::t w d'C) 
'W.'l.1J. Vljtyl &'1\iJl'llfll'l 'W.fl. 2545 &l'l1Jtytyl'l!N11ifll'lttl'l::;'f'll'lfllfl\l!'Vl &Wfll'l 

j/ II) I j} I 

lJ 1 rl1Jl'lllJrl l:j}'llll'l 'U V1V1-J ty 1 l l'l'Jl'l lfl l'l t l'J t!lJ 1 <Jltt U~ !Wfl 'l::; '11111rll:j}'U11'1l).yj1'tiw 1 W iJ 'l::; !'VI flt! ll::; l) 

0 J' 9 ' 1 d9 ~ ... " ~ .d 'Vll'UW &Wl'l111.J'l::;!'Vlfl W'UW::;'VI &Wfl!J'f'llJlt!!l'JlJ fiV 'W.'l.1J. Vljtyl &l'l'Jl'llfll'l 'W.fl. 2530 &l'llJfll'l 
> > 

ll u 1!!tlflfll'jlJ 1 rl1Jl'J llJ r11:U'U 1 l'l'U M v WW 1 l'11'1 l'llfll'l flltl 1 w iJ 'ii! l 'Vlfltt ll ::;m11J1r'lu l'lllJrJ l:U'llll'l 
0 " 0 

1 ' _, • ' "" • d • ' '" ~-' 'UV1Vljt\!1 l'l'Jl'llfl l'l 1'11~ 1J 'j::; !'VI flVV flUlfl nw lll'I fl !J'f'llJ 11J1J u ~'U'WlJ'f'll'I fllflW 'l'l !1J w l1J l'lllJ 

u 'VI 1J ty tYR 'll v 1v'4ift\!t\!1iJ1 v v { n ~ u n 1'VIflt'VIv1 ~ w m Ii v tj $h v m lJ" 11'111 41 w. 1 .1J. 
> > 

ill-J tyl l l'l'Jl'llfll'l 'W. fl. 2545 Ul fl1J 'VllJ l\JtYRU U:!!~ 'W 1.1'11 i.J1 :!l'VlflL'VI vu :!lJ1rl1Jl'lllJrll:U'Ull'l'llV1 

VlJ l\Jl il'l'J a 1m1~Yi1~u 1wAi1u1 ::;1'Vlm ll w1::;r11i'll11'J~ v tj1w111r11J u ti 1 ff'W ~ rl'tyl\11~ 1~ v1 n1J 
' > ' 

Vlj l\Jl i l'l"Jl'l lfll'llii.J 1 :!l'Vlfil 'Vim~ w mfi1'Vi1tl'w 1i.J11 u::;vtj1w~v'llv1 l'l''W ~ rl'l\Jl\Jl Vlj rl'l\Jtyl '11 j v 

m 1lJ" fll'l1'l::;'111111.J1::; !'VI fl 
> • 

u v flu 1fliiwu1::; t 'VI flt l'l vu:; 1J ~ rl1J l'l llJ r11%'ll1'1ii1mi11fl1v1ilifl!J'11lJ1 tJ'l::; '11111 
' > _, •d_, ~ • ••177 

1J 'l :;!'VI fl! 'VI l'VI 1J 'l ::;1 'VJ fl & 'VI tlt!VlJ f;Jfl'W 'W l'IW!'VI lW W 

176 ""' o' i o' SI Q/ _I .J. <1.1 Q/ Q/ o ;f 
iJ 'l::; U 1'11'1 'l U W 'W tj fl'hl, "'UV ff 1lfll'l'Ul11J 'l ::;fl1'l ! fl tl'l fl1J fll 'l1J 1fi 'lJ l'lllJ fil'll'llll'J'U V 1 

!lljt\Jl imimm1A11i.J1::;rnfl," 1 w 'l1lJ'Ul'lfi11lJ oliv1J1r11J olivl'I flM'l ::;'tti11i.J1::;1'Vlfl fl!J'f'llJ wtta::; 

rllW'Wlfl'hllflll'IOflll~IJ1tl1Jilljt\Jl ll'l'Jl'llfll'l trilJ I (fl'i; 1l'Vl'WlJ '1111.lfi'l: fflU fl11W !llj t\Jl ll'l'Jl'llfll'l 

~ . 
m::;'Vln1~1'11i'l'llJ, 2535), 'f'l'Wl 149-156. 

177 <':\ o' QI ,. o' 0 A I 'J) A<':i Q/ 'J} A l i 
!l'l'11WIJ Vfl'l &'lU'W, fil!l1i1Jltlfl!J'f'llJltJ11'11t!11ifll'l'l::;11J'Uil'W'Wl'VI &l'ltlfll'lilljt\Jl l'll'Jl'llfll'l, 

'f'IV1 159. 



95 

3.2 'l'ift tl tl{) 'l'il-11 ti! ~ti 'l oui:Yty ti! 1 'YI H 'I.I tlfl 'Hl'I N r-:i ! fl tl'!l lt::; tl 1'~ il 11110 ~ tyl T VI i;i lll tll 'l 

l-11 ii'-:i fl'IJ 1.U 

ti 1::; 1'Vli'irlf,1i'frriiv1 il u ti,::; m i'f11 d, ~ '1~fun1>vv"fu11il,::; u u no 11" 1 vtl nfl > v" u <i::; 
• I d~ •w w c'i , w • I .; ?J , .; )::; 1J 1J fll!llJ fl fl 'j tM 'Vl l '1'.i1J fl1 'l'W ('JJ Ul! lJ u v VNm fl \H\j t\! l'Vl 1" lJ flm tWJMtu 'W l'f 1 'W tt 'W ~'II tJ ~ 'j::; 1J 1J 

no 11:JJ wt! fl fl> v" rlf "ti'fl'f ~~il"HroJu 1 fl1'l'Vl l~ ~ 1uu u 1fi fl!! <i::; n 1> ti f u i '1/u u 1 A fl fl' mi 1111'1 u 

>::; v::; 11111-Bu v11u 1 u l fl villi flll ru::;m 'W 1::;~ Ul'I fll'il" ll 1flrl'tytyl'Vll,l!11" 'II v" ihvtl fl fl rn,11 <i w 

ti>::;fl1>1" 

flAi'l'W l'Vl !~V1 ii'u fll'lfl'l ::;Vil'llV" NlVU nmv" (action administrative) fl!;j11:JJ Wl~ Ml '111'1 
' SI ' ' 

ih u 1llm<ili'1rn1'I u no m ru 'Ii' 1fi v1ii'um1 :JJ rr" rn1vufvv11~vfliili>1" vu i)1 Vi'" 1uri1u'Vi1fiv1 ii'u 
v • v 

t'lll'IBlm1Ji'i111qfllinmrn::;1'11\l\B1m1J'llV"i'i1<1tlnflHM fl"wu 11linni;p1mvim~v"i'l \iiv nntt1:JJ 

l'I nii "Vi ltYt\Jt\J 1>::; 1111"~ mill vm 1'm~ v "!'11\l\BlU 11Jl'ilii i u fl i)11~ v1 ii'u n nm ::;Vi l'llV" i-lwtl fl fl 1 v" 

11 li fl fll 'l tt llJ fll'l 1 W \Jll V l fl V V 1-j t)jl l l'll'J'<l 1 fll'l i '1/rl111f1J 11ii1 V" lU U fl fl 'l V" 1'J fl11ii1 V'l U 

w .J''19}Q <IJ W"'><V '1'.i} l <V 9J GJ _,k 1 nl 1rn::;11<1nu fllJfl!;j11lJ1V1Jt)jt)jl'l'l1J'lV" 1VV1,'lifl!!\J" !UlJll'l'll 2060 1'l'lfl11U,ll'f-Mu'l::;:JJ1'1 

fl!;] 11:JJivu11" ~ u ty t\l'fl 11 "ill v 1\Jlldlfl1> vii t)J 1ll'll>J111fl11 rl 111fu.\IvVl'W1'Vl~1~v1 .\Iv" ii'u 
v v 

11ii 1v"1 u 'Vl NU nm v "u!l::; v,ft' n n:JJ m'liuVi' "ti 1"" u v n ll 1ni'l11linfl"nci11 i), '1 ~ f u fll 'l vu iJ u ll 1 fl 

ff fllU 11 'fl! 1 UJ11u::;t1Ju "11li nni;imnvi1 '1ti'llV,fli;Jl1mv:JJ111'Jiurlf "ti'fff" ~1v 
v UN '1 > ~1'1 l:JJ 1111 vm1'u11linfl,nci11mm> tJVi 1 '1 rJl fl v m> fi111u flVVN'lifiu ~" 1 f1VN1V 

v 

ilfiut]Jt\l'fi 11~v lflvrru il rl'tytyn::;1111,tl>::;1'Vli'f ul'i~ilm1t1111li ni'lm i '11rivuo\11, ~iii'mrn::;mv 1.i' 
' . ",d. !"VU 'll'Vll'lllJ,1fl 

iJ \J ~ U U !! U 11J 11VJ'flJllU\J1flfl11 W \J ll V'llV" i'il !l U fl fl J'<M '1~fi111Uflfl'iVlJ!~V1fl1J l '11 l'I 
v 

vim ll 1rn::; fll'l 1 iJ ll ll v'IJ v "Bl-! '111ll'll'J111 fll il u .\Iv Vl'W l'Vl 'Vll" ti fl m v" fl" i'l 

mill ~il 1111 i-11'Hu11 li flfli;Jl1mvi1 '1 ti 1 'liu fll'l l'lflM 1 tt'1 '1111i vii tyl l l'll>Jmm1 l fltJ '1iJil 
v 

fl!;J11:JJ1V 1 tt'e1m1J m::;uTWfll'l 1 u'liuvii t]Jl ll'll>Jmfl111J::;11'1u l:JJ<>J::;t'W11::;'llfll'ivm1:JJff "m1 vuf vv 
v 

m1::;fliili n:JJ V'ui)1 nci 11f!v 11'1u llJ<>J::; Vi'"rl''1Jt]J1Vijty1 ll'll'J mm11rn ::;o\ivrl't]jtylVijt)J 1 ll'll>Jm fl11 
SI SI SI 1 

11:JJVi',fi1'1i'IJ1fl'IJV'v1-!tyl ll'll'J'<llfl11~1v fl'W'W miitlnm v"'Vi l fl vtl nfluli'1il1 'll\l\Blm1Jmi! VflA 
SI !lJ SI 1 

wu 1J::; f ufi1,lj v" '11'Vl 1J11ru1 '1~ VJ',i'J lflvi'i1<1 '1 iJA' v~Vl 1J1 H111ii Hh1wllll vii '1r1Vi11'1 u 

Vijt)Jl ll'll'J'<llfll'l '1iJ111J::; 1utl~fl11lJ'liVU~1vni;i11mv11~v1 utdfl11:JJf utifl lflvi'i1<11J::;ti iJuAfiu 
jl l I l 

flAUutffll' vu fl~ '1iJ lfl(JlJ fl11!l1-jt)j1 ll'll'J'<llfl11lJ1 Otl'WU U!M i u'VI 1~1'1 Hrl'W oii'1lJ mill'Viil fl!;j11lJl(J 

178 ljlJNl vmiimu, l~V~l~lJ, 11U1 l · 13. 
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• • 
flri i1fia fi11iJ11tl' um1J i; fJUl 1 U!JVlll;ci'.iarnmJ flmMoil'W!JVl ll ;ru1~ 11~a1 un nu Viii flt;J 111Jw 

'll lMN1uwAu w WA fi 111 'W fl Um ~u 11'l:;u1u m; a Vlli 'l cl',)', nri i11 ~179 

v v ' 

3.2.1 i'l1m·1ni1u'U!M i:fruru1'U1Mi!l1uU11i'l;1M m1:: i:frururnHUlli'l'llM u.,. u u 

lYWWlVll,Uflmll' ii'J 'Wfll~!!Ull!Jllllflfl lflllllNf 'li'l"N~ 11 "contrats administratifs" v v 

fflll'l'l'lllll'HJ!1ll!!l'lll (Vedel) mi '1J11111'lu1'1u111 'il1'1 ll' BlitnuH11 'WB11111111 ott'11i fl1'l1'll'flt;]l1!JW 

i l'lU'Yll WA f1'l'l!J1'l l'U fifl'l ll' NlU!~U1!!il'1 r'.JwiJ flmB'a' 1 <M11i m; Vi1rl'tyty11~e fl~1U rl'tytyl~ 
• • 

r'.Jwil mi; B'Vi 1111 Biiri1'W!nu1'l1' B't1'u1'1 u1111 "lYtytyl'llB' r'.JwiJ nm B'" i l'lUNWU nm tJ ~ti 111 

w 11 l'l ru ii ii ti fl 1 #111 l'l 'W iJ;:; ll'' ft' 11:;Vi1rl'tytylfl1v1 A 'l:; uu fl{) 111J i urn mm" UN!~ u1r1u~1 ti fl'll'W Vii 

rl' 'lit\! n:;1111' r1u111ti111>m iJ; :;mfl' 11 :;Vi irl' 'lit\! lfll u M 'l :;uu 11t;J111J ww tftll fi f.l 'l :;uu flt;] 11 mu!J l1l'll'W 

rl'tyty1u;:;1fl1'lU w1'1u1111 rl'tyty1'llti,r'.11uil 11mE1,~1i'Ju 1 ilvi11J nt;J111Jwrn n'llu 91, 
11:;Aanln:;uu110111Jwrn fl'll'W il'lumvn:;uVlutytY'Ai uu;:;:inll nt;J111Jwu w'm 1.Uu,fiu 1rn:;'l\'v 

w'W11'l1 ~ u1nu rl'tyty ill;:; tfl 1'l if 11:;A ti' 1 ttrnll ~A 1i 'l 'l!J 11'1u~w111; ru i 

iJ 'l:; rn ffNf '1rrn1i'lu u ;:;m ff~i <U;:;uu fflllzj i '1Uiiff1 ll ~Ali ;rnii!l 1u NW 11 l'l ru i 

W'W inmfl~ .it 11 iJ irn :;ii fflll u fl fl;" 'ii !l 1u i11w 111; ru lW'W lflEJ i1~u1 nu fl ~iJ fl fl ·rn' irn:; 1 um ru ~ii 
• • .. 

i1 ty\11 !O U1nm'll'1Vl'W111 ffl ll ffl ll i'll 11'1! 'll '1iil'W111 fflll (Tribunal 
<) ~ e::!.::! 

des conflits) 11:;1'll\1'Wl1'l'll'llll'l 

'11'1ilu11fl~l '1Bcii 'WI 'll viii iu i11 'llB,ff1ll l l'l • 
u;:;11'lffNf '!fill' ii m'l'l1 l'llm~ l'WflQttmu1J\1l'll'W1J1fl11f avl'J i l'lmt u1m11Jfi I'll~ u1n u 

rl'tytylVll,Uflfl'ltJ,!i'J 'WNll!Jllllflfl lW 'WlflEJl'lltJ,ll'fll!!rl ,f ll (l 'Wjll'W:;fflllU flfi'lll'<J: '"Jl'l) ~11,1111' fl H1
' 1 

179 d' d' .,, 'J) """ """"di -~ "" iJ;:; ll'l Vl 'W 'El"! 1 n ru, "m n:; ''!J 'll B'W 'W 11'11'1 l' u flm B' t l'l u 11i ti u u tJ fl 111 fl fll 'l TI tJ' ri fl 

111f.IW'Wlfllll il'lVfflllUflmM," 1l'lll'l'lWAfflll''1{ 3, 3 (n'WUW'W 2546): 470-487. 
' . . 1

'
0 

'l11ty'1!u 11ll'1,ff'fl~ ull:; mwvi61,f11N'1, ri111Jfo'Jti,A'W!nu1nuwAfln1Jm,uflmti' 

1rn:;1foJru11'lNUflfl;ti' (fll't1'l'W1J111um: !l1uflw1J'111ty'IJ'll'W, 2541), 11w1 44. 

181 
iflfl'W 'W ll f:Jll, "lYtytylVll~U flmtJ' 1uflQ\1!JlU11'1 u,,, 1l'lll'l'l1'lllf1l'l fflllU fl'1S1N 4, I 

(!Jfl'llfl!J-!!JEJW'W 2547): 25-26. 
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ii '"'"'~ ,,.., ' v 1 ~I v _1 1s2 3.2.2 lflill"l'I llfll'>1ll\l111J1l!l'tytyl A!llll!l't)!t)!lrll~llfli'l~tM 

1. tftytylnNilfli'l~!l~tA!Jfll~nml!A'UlNfl.t)'ll:tll!J 

ff tyty 1\'111tl nm 1M t l'lvm; n111ul'l'Uv1ni;i11lJ 111 9i 1 ~:d'i fl!;)11lJ11Jtl 111 'WA '1 ~ 

tl'lvi'm1 ~1111'ityty1 lA1l'luft'tyty1\'111tlnmM 11~v L 'W'lJ11m OJ ni;i11lJwn111ul'l tl'l1J\'111V'eiJJ111 tt' 
' . 

fl~tn 1J1n'lJfftyty1tl; ::!fl\'1u'Wfld1 u Vl'W l~ Vi ~n ru lVi W l fl 'hl l'U fl~ ft'1l1 ti fl fl; !l ~ ~w Mii fl 1111'1 u 

fftyty l~ fl!;j11lJ11Jfl111'1.Jl'l 1 tt fl tj1 'iH 'UAV1'Wl ~ 'U!Nfl'll1tifli'l;fl1 t'li'W nu i'Jiu ff tyty1-J1 ~ Nlil fl'll'W 

fit1nf N11 ~ vVI ltp'l 1i ~ti ff 1111'.i1Jl'lfw 6~l i'1~ei!'fu nrutl;:: iv'llw ff tyty11 ttmt11Jmei1n1i;1; ru 

!'flJUA'U v111.iu A'W l'ityty 1'1!111ei u ~111'.l lJ\'1 f w o'U v1 fl! l'ity ty 1 ij'~m~u t l'lvf l! 11'1 u w u 1 u 'Uru ::~ 

ff ty ty 1.01'11111l'fil1J~ ti 111 n 'U fl~ \'11111 11!1:; ff ty ty 11 ttl 'li1~A'W'Uti1 !N ri' m ti fl fl; lN ii lN a 'WI~ fl . ' 

m£JA> m mu u 11'1 u ft'ty ty lVi no 11lJ w t1111u1'11ttvtj1uii1m • 'U v 1 ml1 ~Ai; nlJ 

2. tf'tytyrnNUfli'l~MlAU!l'ill'l'I 

l'ity ty1\'1 NU nmei1 t l'l1Jl'f mw 1uyjf1 mmill'I •1flm;11111rl'ntl'l1Jrl1Viw1n£11 

'Uei1ml1tlnmt11 9i 1 ni;i11mv '1\'1v~tlll'l1vmn1 tt' ft'1l1ti nm u1 '1 \'1 v11111'1' m'liw~v1nu 1 u w.;. 'lJ. . ' ' 
il'IA'1ml1tl nmt1111l1::11lVi •nu11fl~tinfl1v1 w. ft'. 2542 lJ1A> 1 3 11 rl' nVifl'1l1tl flfl><NNf 11ft'!'f 111 

'1 ~~~v uww1~ tit111'1 u uw w1\'1 NU nm u1 tl'I vn n 1wtl u w v11.fi 111uu t 'Utl tl11tl'lt1VN11 i'.11 
... f,J ...... 

.fiv t1111 u l'I~ '1:W fi v VW'lJ 1 u l'ity ty1m111 w1 

ft'1l1U fli'l> 1l1Nf1tft'!'f a1l 11\'ltyty 111 ~ NllW \'1Vl1'11J l; 1W v1u 1!111~1l11w11J11'W 

<LI .J' Q ~ <V d9 'J) 9/0J 'J) 'J) I "' o .:::. "l 
!'ftl1'W11Jll11J1ll'I fl'U!NJ 1'lffllj "1 l1 "l IU'W l'ftyt\)1\'1 t 11r;J1U •11! 'U111lJ •l'l\'111Jj fllj l'flllnru:: tl'IVAH 

~11l'luuww1\'111tl ni'l>t11 11lJ '1 ti ti1uww1~ ihvtl nm111Vl1nrnvn'llu1~u 1 tt'lJ'.i m;mi; nru::~ ... ... ., .. . ' ' 
A'W il'IVl111 ~1 l'f~ ~flu '1 ti '1 w 1'1iu m1Vl11'ityty11 ttlfl fl'll'W ti \l nil 11 uViA'W'111l111l n'llwVlv 1 tt'u'.l m; 

!'fl ll 1 ;ru ::ti \l nil l l 'W ~'UV 1f l! 11 l1 ::rn !l'll'W'lJ>; lJ Nl'I 
' . ' 

ff ty ty 1ViN1VUflm1MVl 1 n'lJ IV fl'lf'W U 'W 11iJ ~:; 10V1'1Jti1nUfl11fl11 U 'W fl11 'lJ '.J fl1; 

mi;1;ru::11'1111n '1:Wilrl'n'hlru:: tl'l1JA>111i1'1 m<1tl nm v1r4f 11fl'ir'1:Wtiv1l'lul'ityty1\'111tlnm111 i'liu . ' . 
ft'tyty1'Uu a 1 l'ityty 1il'l4it1m~ v1i111 ·fo~\!tlnn1r "l l'l"l t ~u11'1l'ityty1i11nii11•::i1 .fit1 t1111u1'1Vi '1:W 

ftfl1JWU 1 'Wfftyty1\'11111W1 

"
2

1nfiu Wl'lfll1, "'11Viw1nmft'1l1Ufli'lHMti1::rnfl''1l'lv," 111m11'll1mrn1<1tlnmv1 2, I 

(lJflJ1fllJ-!)Jlfl1J'W 2545): 85-86. 
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ff tyty1rl i'.hi' lJ n111irnrl 1lifi lJ tl'WlJ 1 w ff t\/tl!l'VI l~U vi' t'liw fll'J 111 N1t11l f)fl'j lJ ~ 
lll flff tyty11illN1l'JlAt11ll'lti1lii'll11 l'JNl'lff tyty 1 fll'J 111 Nwil flfl'l<NlJV 1W 1ufl11Jf>JlJfl1 'l1liiuwmlJ 

> 

fftyty11 illm nd'I w Vl!i'Yll'l'J n'lJ'w l'lllW fll'l 1 ttNwil nm 1l~ufi1 'llfftyty11ill ihmAt11ll'lt11liilill~ 1 illf u 

fl 11lJ ilw till lJ u 1fltirl'tyty1 NWLU fl'liW "l fl "l ~ ~611liii !ld'J w tl'tytyl'VI 1~1! nm ll~U ii' 1m u u:: i'l iJ ty 11111 

ff UJ UJ 1rl i'J '1/ ll n 1l1 W l'l l 'liW ri mi 11lJ1 u:: 'lJ' l'll'i 1l l \lj fl l'W U fl:; fl 1 llJ l \llJ 1l fl 1fllWfl11Y\1ffUJUJ1A1 lJ u ., ll u 

flt] 11lJ wu vi '111v 1li l l'lt1mw1::mh~ ~~ 1wflt]11lJw1 'VI uv~i'l t~ v~'1/vtl'tyty1rl 1lid'Jw 1i n1Jo nill 1 u 

61iiv-:i1t1'lwtl'tyty1'V11~1lnmv~ mlil'1/vtl'tyty11lit1'lwli nlJVVlJ 1limu111JJ11t1illtvn1::1li1 'lii~v~ 

'UV' fll'l i;Jfl i'Jw fflJ'li w .fil l'l uil flA\llllJ fltj11lJ1 mt vi~ 

3 .2 .3 ./f fl tf' ~!fl \ll 1Wfll'>WII1'> tll l l 1tf'illi!Jl1 AIU W tf ijj ijjl '11 HiJ ilfl 'i M 111 !l tf ill ill 1'11H11 vi~ 
' > > 

ff' 'l!illlAllJ nti11 muuvi' t1'1 wi'i w ff lJ'li w ii 'Vi '1 ~uw VI w J!lW'llv'mj mw m1m\llJ !lm fl 

Ufl:: m llJ\l:t1fl'j1" 1 w fll 'j '111fftyt\J1 1A IJ il 'l::: ll ,fl''lleMff tyty 1 ~! ~ v \lW eMfl 11lJ \'\' !M fll 'j 'U lM ti ff t)! '!! 1 
' • • JV 

il1 'litVI vil'l:t lu'llW ff 1W 11lJ 1 W'Utu::liilruru l'V11'1l flfl'lV,lJtl f)'fj Ill ::li 1li l\llJV fllfl 1 W'VI n'lJ'WAVW 
u u ' 

> 

l'lwl'im1riv1 l1tnl'lrl'tyty1 m11liiuwm1Jtl'tyty1 mrnt'i1 'll1tfl::m1til nfftyty1 fft\Jt\Jl'VI 1,iJ nm ll' 

~ ~ln w i'iw fl 'j 'j lJ\lV~ NllJ ri \l:; Viv w ii~il1w 1" NltllA tl1'UV~ N11J1l flfl 'j v' 
m'i Nwil n fl 'l v ~ u :::1ti1l m 1l u u u ff ru ru lt 1'1w115m11wfll'lil'lYi1 u ~ fll 'l \1'1 li n Ill:; u l'i • u u 

fft)!t)!l'Vll~i) flfl 'l 1N ~lJ'l:'.1J1J'UMfftyty111fl 1tl1l'l:: fl1'lriUAfll'i1~1l 1 flff t)!t)!l'VI NH vi~ fl~ 11fiv if fl 

t1'1wfft)!ty1 ff ll ~"ii! ri lJ 'j :'.lV tllJ'UV' Nwil flmM n111w l'l ii! u 1J1J 'U v~ ff tyty111' fll 'j 1iKlJ1~' ti ff ty '!! 1 
' > ' 

'hwil nw Nwil nm Mu:;~ 1l ~Yi 1mlJ 'l:; t il uu 1m11l ~ fll 'l il'l 'ilv i l'l ~ 1~ "l !M rl'ruru 1'\1Nwilnm1l ~'111 u u 

' > ' 
tllJl lJ fl'liWli":; ii B t 1'1wff'!!'!!l'VI1,1! nm B ~ l l'l ti \l fl 1'W1iKirw~~ii1Vl" l'l Ill 1uw1'VI 1, 1l 1fl11 tl f)lfl\l! en' 'Vi 

I \lj d 'j} QJ OJ c/ ;f di 'j} 

n fl 11lJ 1 u fl:; l'l'1fl1l n fl 'l v~ 1'VIuflv1 u \l'l l~H fl ::wl'JJ w 111 fl fl!flll! 'YI 'U v~ AW 'll w hwm w 1:; l mi 111 

l11lJ1:t\llJtl1Jfl1'lU~l11'l'l1'lifl1'lHVlwfiw'll1l~1l'l::l'Vlf1 

iY'Vlil11i.i 1ri 'llll~ ihail flfl'l ll'trn :;mn'liwrit1'lw fiilruru11 w Jruru1'VI Nil nmll~ 1li 11 
'II ., ., f'J" 

> ' > 
":; l l'l tlfl!;j11lJwn111 w l'l tt '.f ei l l'ltl\lfll'W ir w fflflil f)fl'j B~ Nf ~ lrrn' 1illfl'f1111tlfllll'W1::'iiw lJ111fl w 

il'l::: fl nrl UA n\ll Nu 1flft'VIll11iJ1rl 'l!B~tiff'tytyl t W fl!;) 11 )J WU vi~ ! 'Jiw ft'VI nrl ":; ufi1'llfft)!t)!l'VI1~ 
1l nm v ~ 1 ill Nltll A u11 l'l uN wil flfl 'l v~ ll '1 r'.lwil nm v ~ ~\'\' v' ~ wri l'VI l'l u 'VI w rim m:: \llJ ~ ~ 11 lJ wii ~ 
fl11lJ lff t111 wrli'J B ~11 ~' iJ1 'Jim'l 'llll'l'l'J W n11 'lH fl:;\'\' lM 1J.i11'J W fll'JUfl1 'lllflW \llJfl1'l 11 '.f B H fi1 'lll~ V 

f JV I I I 

!11'1fi1AB1J U 'VI Wl 1'Jw,) 1l~W 111BlfllJ11i'J'\11J.i1illn111Wl'l11111Blfit11'1fv'tl1J ff t\J t)!l ff 'VI ll 'll B ~ lU fl'liW '\1 
~ Y~ ' Y , I ~ i ~ d~ , ~ y "' y u:t !l'l 'l 1Jf11'Vll'lU'VIW 111flA Mu 'l:tfl'1Jfl1JU tymq1lm'lflWWlfll'lu1fll111'J 'VI tlJ Blufl11'111lJ1tl !l'l llJ WAW 

' > ' 
ff ty ty 1'\1'111 'iiw nuN wil nn 'l ei,'\1iJ1\'\'~1'1'111111fll'l\1'1li1 'l ru::m ,iJ nm v~ l l'l au Vi 

(m'lfnmm1lJ\l ~rnj uuf vu fll'lftfllll m'l '11~1l'l:;t'Vlf1 "l fl"l) u.i t1'1 wu'1 fll'l\lllil'l tu::'VI l~'J A\1'111 fl'l'llJ 
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• • 
ll l1:; fl nfi' 1 iJ 'W (l u 1:; uu no 11lJ llJ, 'VI IJ •:;, fi'uri f jl 1 !1'111 fl.) fll l'IU f)fl 11M Nf ~ lfl\1'11!J110' ir!lu 

ft\\I \\11~Nll1 ~ ~ l 'W ~ ~ ft\\I \\11~ VJ 1 nu ?/1'1fu1fl11~~1 l'J 'W ft \\I \\11'1'1 N ll W ~ IJfll i''W ft \\I \\11 ~ Wl1 W Ml 'W ..... uu 'U uu ..... 

1:;1'lu lJ ~ 1'1iu ~il1u 1vm1 ll~tt' u !\!;} 1'1111:; 11'lu iii1u 11ii~ rl1fi!\j~f u N\l1'1i!lUf11H'i i1 ilu f111'U!l ~ 
• • 

v ~rr m .U\l1Viiu1 m1mli11 ru :;,Y~ n ci i1 t \l1 v\l11 ~ u v n• 1 nil m !1'1.1 nrn v~ Nf ~mll u~ 11v11 ft!\J !\J11 tt!'li1 

111vm'l.11:; tlJ'liU • 1flvft~1111:JJ'VI f '11iJ~11'! u 'VI f '11i!iiu1i n :JJ m 'll v ~ ur-lu Au 11'! u ft!\J !\! l'VI Nu vi~ 11' u 

uri • :;iiilv r'i 111'W\l1~1iJ riv IJ'l1U 1 u ft!\J !\! l'VI i~u vi~ 183 

• • • 
ft!\j!\jlil\Vi1;:1u 1:;111NUA'ljflfll11 'W fl011lJ11JlJ11l'li'W (personnes publiques) W'W 

ff1l1fl~'li\l1nu1 ii'11~u u1f'i i 1il•'iiv Hi u fl~ UAP 1rl vu fl. fl. 1983 1111'lu ft!\J !\Jl'YI NU flfl1 v~ uri 

vd1~ 11 ~m:JJ ft!\J!\Jl1:;1111~ilA1Jflfll1 tu no11mv:JJ111'liuv1•11'lu ft!\J!\Jl 1u1:;uuno11:JJwrnn'liu 
dlJj31 CJ Al a' QI .9°1 <jJ _, a'd~C.J 'JI C.J <V Al a' ,,, G) fl ! \l111lf11\ll Q u 1 :;fl'~ fl 'lJ !J ~ \1' !\! !\! ll u 'W 11'1Qu1:; \1' ~ fl'VI lJ l1 fllJ ti.I:; fl !1llJflU11'1Qu1:; \1' ~fl 'IJ !J ~ \1'!\j !\jl ! 'W 

1 :; u u no 11" w rn n 'li'W . . 
d,,,,, v .::!i <V 

4. !fl tll'l'l ! fll'J'J fllJ!'ll !J 'I'll il'l 1:; 'UM il' ty ty 1 

w d ' ~ " -! "'' ~~ • "'' w \1'!\jt\) l'VI i;)llt\)t\)l NllJ11 'W ~IU 'W 'W \ll'lj fl fl l1 ! 'W fl0 '11lJ l IJ:IJ 11 l'li'W.:; IU'W \1'!\jt\)l'Vll~ 

11flfl>M1fi'111 nfttyt\)1J uihif v111m1:; 111viJ.u'vfl11:1J~11'lun11 L ttil1u i•Yilff£Juri Nl vu nm v~ 
1l'JuYilfflJl'l1U vn11zjftt\)t\)1Nl1Jl!lfl'li'W (Jes clauses exorbitantes) l'l~~ff11lUflm!l~lJ ~f!'11fi'1il •'iivH 

1ufl~ Societe des granits porphyroides de Vosges 1i'iv1J fl.fl. 1912 

.u' v r'i111 u \l1W mlJ 111v.u'vfl 11:JJ ~ 111' '11ui•Yi1f1£1u ri r:Jwu nfl 1v~111uv n11r1w 

wn'liu if ci1u1 myml''" ::11'lu.u'vm1:JJ~ "1iJvrn" 1u1 :;u um1Vi1ftt\Jt\Jl1:;1111~rn fl'li'W ii'1vnu 

111vv1•11'l u .u'vfl11:1Ji!l ·"l 11'il1tn•11'lu w1fl£1" urir:Jw'l.1nfl1v~ i'liu m1 r'imu \l1 H1uftt\Jt\Jl1 niJ 

n11vfll1'u 1 ttnftruru1r11IJ!!lfl'li'W1iJJJ v~ 1livmii111vm1r'i1'11 'W\l1 L nri ftruru1r1wunmv~\1'1:1J 1H1 
<IJUU 'UUU 

w'11 'IJ!U~ vuuUMftt\Jt\JlNlm~ v11fi'1\l1tJ1iJJJv~ 1fi'f um1:1JV'W 1JV:1J•1nzj ftt\Jt\)lNllJWfl'li'W 11'! uJJ u . . . 
ftt\)t\) iii\ Nl IJU fl fl 1MVJ1 nu Nl m !J fl'li'W ll !1:; iJ I {1!l'l11\1'11:;ill11'! 'W f111lttill'W1 • ll ri 

r'.11vunfl1v~"inn11 r'.11 m v n 'Jiu zj ft t\!t\!1111viJ.u'vfl11:1J ~ iJ l1nlJru:;11'! uni 1111' ii 'VI li w 1fl£1 ri i ~ 'l 11 ri 

zj ft t\Jt\Jl~ •:; 1 fl' fun u vfll1' u m1u ~ fi u 1 '11 no11m vm~'l.11:;1rm11 ml'l u tl' t\Jt\Jl'VI i~'l.1nmv~1\l11Jfl'111'11 

(le contra! administrative par nature) 

183~~ '~ _, _, ~ ~ 1.flfl'W '11l1fl1l, "fll'l11'nfl£1lff11luflmv~u1::l'Vlfl !'VllJ," '11'Wl 86-87. 
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G~ v v _I C v 
5. !flW'l'l!flU11ltl1\il'JU1::;tMl'l'llMl:\'~tJJ1 

l Av~ 11titt!\'1 ft!\Jt\)l~zj ft!\!!\! 1iJwtl nm eM 'tl A'Vl 1~u l A vil 1A Q ti., :;<I' 1'11 ~v 
'llA'Vl 1u 1rn1<1'11i l'HU::; ( un service public) tl'lu ft!\)!\)1'Yl11tl flft'.i'11 ft!\)1\)1~1 mh1e1~11'luft!\)!\)l 

lJ e u ii 11-11~ 1ttrifttutu1 i11 me n'liu t 1'I u ~ '!) A'Vl 1u 1n1., m 1i 1., ru::; tt 'Yl u iJ1 vtl fl ft .,v 1184 

<\I ... ., <\I 

"' I !I - I "" cf9 "" I"' J' 185 <l'!\J !\! 1m 1uw1 'UV1 Nltlu nm v1 rnnru 'VI turn., w tft., 1::;11A1u ,, 
1) ft!\)!\)1'Yl11ttvi1'UMN1t1tlflftl'11 lAt1'1iein111uA'Ul'.l1flt)11t11t1 mrnil ~ 

u !\! \J1'A n 011t11 vu !\!\J1'A1 ~rn v11ft!\!!\! 1u 11tl.,::; tn 'Yl 1 tt iJwtl nft., e 1fl111'1uft!\J!\Jl'Yl11ttvi1 11 '1 v 
o \IJ SI SI ' "" d "' "' {f 1 >Ji ~ fl111Ul'l n ll'ltJVVlJ11 fli'l!fltl1fl1J<l'!\)!\)1UU 11'UUfl'lll~A1i'l':ilJ 

2) ft!\J!\Jl'Yl11uvi1tu '1 'l!V1iJwtlnme1 mrnhiv1~ti 1?1~1n<l'mw (nature) 
,, 

'UMft!\J!\!1 uviiltnru 'll'l u m.,w~1.,ru 1~1il 

(1) .\left 11t11uft!\!!\!11iiil'1ivft 11t1~ 1iirivvwu 1U'Yl11ttvi1u ll::; 1ii1 'Jlrn1 
' ,, 

1tt'wn'liul'l11il'uu111nmn1nu::; lAtJAH 1wv1~111-J1 ftt\J!\Jl'Yl1~tlnme1uu ue11~111~::;?iv1il 
,, ' 

riri"tuw1t1'I u iJ1 vtl n ft., v1u !\' 1 ti~ AM il t i'1v111<1'11::; 1uri"tutu1Yi11'1unn1 tttll fl'liU 1'111-Wu u 1111., 
'II ., ., ... (J 

' ' ) .:!! <':!SI <':l\IJ I I G) <v I q 91 "'> A o 
<1'11i1H\!::; tl'ltl\ilH 11l1JlJ'U1Jfl11lJ'Yl llJfl1Jtl1'11J tl!"ff!\)!\)1'Yl11!!1'11 t'l'l~il::; t11!Vfl"ff'Yl1i'Yl11'11l!1~ 

lJ111'JiuttriiJwtl n ft HMlJ 1 n ff !\J!\Jl'Yl Nu vi1'll1l 1 iJwtl nm 1J 1ilmru '111 um> w ~1., ru 1m 1 nu .\11t1 

fttutu11:Uil '1i1l ft11lJ~ 1 tt'w flff'Yl f m1ii1m ~" 'f'll'!il!tt ri iJwtl fl ft., 1l 1tt!\'1 fl'l ll ii~::;~ m 1t1 t ~Au l'U '11 
u u 

! I r/ .:!{ 9/0J I lg/ <V .:; d 9/ o A A 

iJwtlnme111tl1::;<1' 1ft~::;rn1Jn 1 '11<1'!\J!\J1'Yl11ttW1 ttAtn<l'!\)!\JlU muu m., 111 rn fl'liUA ltuuu1rn> 
'J} 'JI I SI SI.% ""' .:!{ 9' d QJ I d 0 'J} 

<1'11ill ru::; l A VA., 1!! ll1 ttlJ ~::; 1<l''U1Jfl11lJ111'UU fl'lll t!Ali'l':ilJ 11l1l 111 tllu <l'tutul'Yl 11U1'11fl111'Yl1l11 
' u u ,, ,, ' 

ft!\J!\JlU u n ll 1t1t1'1 u ft!\!!\! l'Vl 11uvi11 ti "!ii t w., 1::; 1 mrn mw ff!\! !\JlU ml'I u ft!\!!\! 1'Yl11tinm1l 1 Yi~ eN 

1~11011t11t1tlnft11J1u1fiu 

(2) il nu ru::;'U 1J 1 n ~ m., ~ iJ1vtlnm1J 11'11111 u mi • 

j/ I j/ I 

18
' uu'Yl1WJu u1t11uuvl. 11il11Vlul!1uno11t11vt111ft11J1~i'1rn<I', wt1vffli'1Yi 2 

o "' "" <la.. SI 
(fl11t'Yl'l'llJ111l!fl'.i: <l'l'Wfl'l'llJ1'11!\)!\J'liU, 2551 ), 111-11 140-142. 

' ' 185 U1lfffl~ tpnru lilt, "ff!\)!\)1'Yl11tlflftHM~11lffft," 11H111flQ11lJ11'1tlflm1l1 4,5 

d 

(lJUlfllJ 2529): 110-113. 
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ilwu flm MO 1•1'11twu u 1fl11 l'illi nru ~~iii) m1 ru ~ '11~ nu 115 fl'l 2 

U1~fl11 AB u1m1l'illil1\ll~'Vll~Uflf11fl~U'!1' (service public administratif) nuu1m1l'illiH\ll~ 

'Vll~'WlW'liVfn1lJUl1~!,!l'll'i111mrn (service public industriel et conunercial) (fl~fl11U1~lll'VI 

f lJ Jl'i111 fi •) tll uu1 m1 ll'lli11ru ~~ii l'i mm ll u 11u 1~1 l'IVl'IH!!l1 ~Tilftl)l'U<Mf ll t'liu m 1 f mn 

.ct ')) I _j ~ .:k G) "'1 I ,J'QJ ')) <V o 

f111lJff~Ul1V1JH)tl fll'.fl'll~1J1~t'Vli'1 mrnmn "ll'l"I 'lM L'Wfl•fl>JlJl'lll11'W1j!l'l!M~l'IYllteNUl1:: 

v ' uu ml' 11'1QU 1~l'i ~;11um1111'1'111~ ::illu '1 uiVI ou> ~ lv'lfu ll'lli nru::i'liu nu u.15 mJru~ m11'1 ltwu 

~ "' 0 ~ ~ 9 ~ "' d 0 ,~ 
fl• flnmu u fl111'1 lt'W u fl ~m rn i 'W'Vll~'W lru 01mm 1lJUl1~!,!l'l l'il'll m 1lJ 'll~!!lfl'li'W flVnY11 l'lul'I~ 

v « flfllll~fl111'11!W'W fl11 ~m\' ll'JtllJ n• m HJ'UO~!!l fl'li'W AV ~~i~mhu j fl11!~~fl11fi1 'l M!~ v~.!1 '11'i' 

ll'lv'1iJ.\'o~'l'1i~utl1~mruul'iuf1u i'liu fll1'U'Wft~lJ1l1'li'W fln'1vhll1 "ll1"1 

Nl1 t t.1Y11~ fl!J11lJ lV'UtJ ~.;Ja ul'I n .i N 1~1N fi •fl nlJ ~ ilivu nri., v ~ 
1'11iw u mn1'~nci 11 Ao l l'lv11« fl.\'eN 1'1ini;i11lJ11JlJ111'1iuu~fiuu1 m'lll'llil'l ru~Y11~tl fl mo~ ri~~ 

' v v 
i fiv 1nu fi • m > il ~ ~ u i'11 l1U nfl 11N u ~ rl111fou1m1mTI1'lru~'VI1 ~ 'W lm 'livm 1" u l1 ~ l,!1'1'11'111 m rn 

QJ ')) oµQJ<J' I QJ 

fl) ll'i.IJ(lJl~l~U 1 Hl'WU l1 ::f111lJ l'ilJ'W'W 1i 1::111H1Jf1'11fn 1i11lJl'llfl1J 
u u " 

' v ' 
11iJ1v~ lt.1YI l'1ltwuu1 fll'l ll'lli 1>ru::il1 '1ifl !Jl1lJ wrn fl'li'W u ~fiu vm ~u 'WU fl~l'W YI rl1 ftl)IU l1~a1 • 

"' t'))o .:!! o'.,,.ct.:k~I "'"'"' ~ 
>~l'IU!J: ~ t'li'W i:J!ll'W 1Vfl11 11'lfl lHJ111l\)/'li 'll~!u 'Wf111:1Jl'ilJ'W 'W 1i 1'1 Wfl!J11lJ1VlJ11 l'li'WUl1~ell•tu'W 

.;Jn1'lifll> '1.\' 
' v 

'U) ftl)l\)/U~l1-:i1~11U 1v~1t.1YI l'1 ltW'WU1 fll>ll'llil'llll~U nu~'l oJiu1 fl11 

ill u rl' 1\11\1 lYI Nu vi~ i l'ilJ o '1iJ -:i 1.;Jv ri 11lJ1uftl)l1)11 ~~ill u mh~ '1., fl 11lJ f u fl I'! 'VI 1~ l1~ii'Jl'I~1 '11 
v 

QJQJ dJ """ 
flf;J11lJlV!!Jfl'li'W1J~f11JUl1::'U'Wi'11l1~1'11i'l1lJ 

ri) ftl)ll)ll 1~11-:iN ilwtl nm v~~ l'1irwuu1m1!l'lli11 ru ~nu rn fl'li'W ~ ~ 

iii\' n11ru::tllu fll'l 1 ttrnfl'lit.11'11twt.1 u1 fll> ll'lli 1 > ru ~YI l~'W1ru 01mm >:IJ ul'I:: l,!1'1'11'111m""1l'IVl'l1 ~ 
' " SJ v 

11~vii<{iori11JJ YI f u 1 a ~w nil'VI li YI 1~ e11'W1 ~" m'liu vv" illu ftl)ll\l l'Vl 1 ~u nmo~TI' ~ iiu 
.., G) ')) 1 ~ 1 <>'q v "'>. Q) ,;d d QJ o'-=-

'U. l'i\)/1)11 L\1t'li1Ul'1::\1HJ'll1U'l:: V'li'W L'Wfll'i~\111lJYl1'WV'Vl!U'WYl1'WVl'i'W 

ll'IVUflAl'illil>llll'ilJUA'U!l~UN'Wfl'W (domain public) .\'a~i'iv-:i1tllt.1 
QJ </-=>. d.ct I _Ji _I 1 ,/ dJ ')) G) ')) QI <V QJ I QI o'.::,. 

Yl'l'W Vl'i'W'VllJtJ~t 'W !JU 1 ~ V'li'W l'illil'l ru:; -~ l'l lN L 'li11l'1flflf;J11lJ1VlJ11l'li'W1J ~fill Ul'IYI 1'WV!'i'W 'IJtJ ~ 
SJ I ,/ I d' 

uvluf1uli 'lnJl'llU u illuYJf 'WviluYI f )liim rnilYllim:i'.lou 'l nuYlrnn'liuii mrnilYI li'l u l'ilJUA'IJO~ 
v ' ' 

l'l'W ~~"fl 1'1iflf;]11lJllJ!!lfl'li'WU~ft1J l'l~uu 115 flfl!J11lJ1VU flfnMNf ~ti'1l'ii'iv-:i1ifoJl)llYI NlVU flfn!l~ 

1 ttrn fl'li'Wt 'li111~el1111.J 'l ~ lv'lf wl u el rl' ~ 1111 lJ'Vl f 'W v~ tll u 'VI f 'W vilu 'IJO~uvlu f1u1i nlJ 1'11 ~~tll t.1 
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• v 

rl' '!!I)! lt 'li1Vi 1~fl!,}111J wm tl'll'W u 1fi u miJ V'W nu ft'!! 'lJl! 'li n :;11111 m fl'll'W um 1'WftI\!I\!1 u 'W ~di .fl v m 11J 

f u 'iv 1rnnil'Vlf'VI11ii l'W 1~1J11 l'll'W 'IJV1 ihmJ tlfi 'i v1 il'l'W VI !fill ~1 ~di v1111'l 'W ftl)J'lJl'Vl Ntl flfi 'iv 1 

Nl'l'IJV1 ftl)!'lJl'VllW vi1'1Ju1iJ1t1tl flfi'i v1 fiv 1 ~fl!,}l11Jltll!lfl'll'WU1fiu 

w w ' • " ti w ti " •• "ti Q"" fi111J'ff1JW'Wli'i::l1111Nltl flfl'iMflU 'i::'lll'll'Wl;JV~ !\ll flfl'i!l11J !l'l 
v 

~ 1 nl'l v tj1Yiu1fll'i1 ~il ~ m 'i1J NltltA u1'IJV1 iJ1utl tlfl 'i v11'l'i 1 u 'W iJ1 utl tlfl 'i v1v1~1 ~111 nn '"n 1 

Ir !l 1ft'lJ'lJ1~N1tJUflfl'i!l1Vi1 rlU I !l fl 'll'W ll l'I:; ft'lJ I)! l~ l !l fl 'll'W Vi 1 n U l !l fl 'll'W ~di iJ' t11J Ill:; U 11!lth1 ~ 
v 

fill' wn'W ~\ll 11J t'li'W ft!)! 'lJl'1'ei11ilA ~1 flfl111J ftlim 1~'IJei1Vi'1ftei1iJw ulli m :;u 1 irnnVi lft'lJ '!! 1 

'i:; 111111 !l fl 'll'W nu l !l fl 'll'W il u fl 'i :;u 1'Wtll'iVi1ft'lJ'!!l'i:;11111iJ1 utl fl fi 'i !l1 nu tel tl'll'W ~iifi 1 llJ 
• v 

U\ll fllli 11rl'W1w'i1:: fl!,} 111J 1uViu11J 11 ~ilu ft'lJ 1)!1'111irn1tl 'i:; l!l 'Vl 11'1'Wfl!,}111J 1 tJfl 'W l'I:; 'i :;u u ilu ft'lJ '!! 1 

~ iJwtl tlfl'i !l1Vi1 nu rn fl 'll'W ii 1'W 111aj~:;11'1 'W ft'lJ l)!l~ 1 ~11 t1 fl! fl Ill 'li'1'W'i:;uutl!,}11lJltJlJ111 'll'W ll l'I:; 

.:oiglo<:> .:::,,ld I G)9J.:::., dQJ I 

11lfllJ'IJ!JWWl'VllflA'IJ'W fl~:; !l~flltJ ! \ll tll'iW ~l'ill! l'IJ!l1ftll'!U tlfl'itM l 'W'IJll!::'Vl'ffl)!l)!l'i:: 111Nl!l tl'll'W 

" w "' w "' '• • • " Q 187 \ll1 un'W tu 'W ff 'lJ 'lJl'Vl ei ~ 1'W'i:;11u fl!,} 11 m urn fl'll'Wll l'I:; ei ~n 1 u 1\ll fll'i \ll 'i 1~l'l'!lU'IJ!l1 ml'! ~Ill TI 'i 'ill 

3.2.4 ill':iil11lialj'lJl ifiPJlllill':ilflt'li'lutl''lJtylm1tlnflw~N~~11m 1" 
l 'W'i :;uu fl!,}111JltJNf 1lftff 1At111'1 fl 11' 11JlJt M'i:i fll'i'i :;~u.flaVlwi'Vl'Vl NUflfl'iti111'lu 

")' 11j11 .?!'))""' d.::::r,J'ci ")3'91~ o,;, 
llljl)!l tlll'Jl'll tll'i llJ 11~:;1u'W'IJVWWl'Vl'Vlltll'l'IJ'W 1 'W tl'i ::U1'W tll'i tfi!W111'i!l!l!lfltllti 1'Vl NUflfl'i!l1 

~11Amifv111hiv1~ti'i:;0 ti 'i:; 'W ei1J uei1J fl 111J il'W 1~ 11~vv1~t1'1 'W .fl vVlw l'Vl ~ 1Ol'l~'W~1 fl 
w ti .;., w"'' .w ti .,,J' 

m:;U1'Wtll'i'Vll1ff'lJ'lJl'Vll1 tlfl'iM 'll1 lAUl1l'ltlll!l11 tl'i::U1'Wtll'i t'Wffl)!l)!l'Vll1 tlfl'il'M1Jl'W!ll11 
• v • 

Vi hiv1~1h::01h::'W ei1Juv1Jm11J 1~i'li'Wil'W 1w'i1::1il'v111'1Ju1tl''lJ'lJl'Vl Ntl nmv1 tiu1J1ov1nu m'i 

U 1 fll 'i ff lli l 'i Ill:;~~ 1\llVUff'Wei1\liVti'i:;1u'lltl 1J 111 'll'W 11tlfl!rV1fl111J l'Yh I Vi UlJ rl 'W 'IJ !l 1~ff'lJ'lJl~1 

11'lm1 t1 nn!,}11mu~ rl1fi'l! 1 'Wff'lJ'lJl'Vl N11-W11iJm~u lm 1 ~1 'W ff 'lJl)Jl'Vl11tlrnn u11~ ~ff'lJ'lJlNW 
w 1 " w ti 1 ' .. Q" ""' ' "' w ' w .; • " 'ill 'W\Tl'W::Nl'llll'l'ifl1Jl 'i:: V'll'W1Jl1l'll'W ~11J lA1Jff\ll'W::t'Vlll'VllJlJfl1Jl!lfl'll'Wflff\U\Ul 'll1fll'i !'ll 

"" "" <lJ <\J <\I u .. 
• v • 

111fll'iv11'lJl1 Ill 'J l'l l fll 'i o eii 1'1'Wm:;u1 'Wm n:; ~u .fivVI w l'Vl Vi lll1 v tjrn-1i!l'Wfl1l1J flm ~ v 1fl11111'Vi1 

"' w .. " ' 0 1 "1 w " " .; w J' "' w d d w l'VIVlJtl'W ~~ !lJ!ll~'Wl1Jl 'JI 'Wffl)!'lJl'Vll1Utlfl'iM ll'l 'll111l'lfl'Wl'lJ'Wl1l'lfl'VllflV1flUfl111Jff1U 

' . 186 QJ ""' "l '9 ""' ')) 
U1'ifttlA V1'i'ill! !Ill, l'iM!AlJ, 11'Wl 113. 

0 

187 "' QJ ,,, QJ a' QJ J ,:, 91 
'W'W'Vl1WJ'W U'i1Jl'W'W'Vl, l1l'lflW'WJ!l'Wt1!,Jl11J1t1tlnmv1N'i1lftff, 11m 139. 

188 "' ""' ."1 .::. SI 
l.lUNl !lfl'iW1Jl'W, l'i!l111'11J, 11'Wl 1-13. 
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• :II :II v 

ifotJf vv ~ii"l)!l)!l 'l:J1nuu::;Vi1ii"l)!l)!l'11'.lvt'i111u 1'1'11'v ii"l)!l)!lViil'lotJ11ii rrn1>w 'l?i' '111w 11m11'iu::;il 

no '111111'1';::; l'1'1J r l! u \)! qJ'0t'i 1\1'W\illllj1)!11'11tttl1'11iifllJlj1)!11l'll'Jl'llfllJ1111.f! ;)' 
• • 

uv nu1nw 11ii nm>tt111>::Tu .\ivViw1vrvn1u nmM 1 l'lv11i llljl)!l 1 l'll'Jl'llfllnJ u 

m11> ::;uu no1111 ll'JN4'11ffl'I' 8wi1 1fiu11iin~inl'lu1nr11Viw1 fllll'llll1ffl!l il'11fiu11 ii nno11111v 

~ " 1 d " '"" w " = ,I 9,, 1 ,J' 'VI 1 l U \il 1Jl'l1 l'J Nl'l 'VI ffl l'l ll N flfl lJ '11 l'I fl fll > l'ff 'W lJ 'U !JW W 11'1 'VI Nu flfl > lJ 1 i '11lllj\)!1 l'l l'J !l 1 fll > 'll'U l \il 

ifi um> 'l'il'lliiv11 ii nnn uil1t'lll'JV1u luffll'I iw., l::;ov 11vij 1)!11 l'll'J!llnnill'l'111u::;'VI N no1111 ll'J . ' ' 
ifiuffl!l uv nu1nw 1 u fl0'1111ll'Jl1 ll'JiinEJw tl'n<J> rn1Vi t'i111ul'l1'.iv1 n1>!lljl)!111'll'Jl11fll> ~if 111il 

1ifil11111 '*1 u flfl Viw 11'1~~ n., Ill i'lw11-d 1 ifi u iJ0\! flfl !l 11111'11u 

1 ,, ' =d w ,, = 1 1 9 "9 d, I w U'W1 'W:lJfll>'W111Vi::;1u'll!JWWl'VI \illJ!lljl)!l l'll'Jl11fll>1111'11 i'Wfl\ilufll'JJ!l11J1 

~vu.ft'N ~10\il fiv mill l'i'v1il no111111J!lll'Jii flEJW tl'n<J>fi111ul'l 'l 1vtiNi'l'lu ~11vi1Ju 9l 1 ~tl' flu:: 

ifiu nn t'i111u \illJfl! 1u 1ifillllljl)!l11'll'Jl11m>1111 '*'l ?!1 u ii"l)!l)!l>::;11111u>::;1'Vlff!fiu ri1u 111aj 

m1 ::ff1ri u nm v1f-14'1ml'!' ~ll u u 11u11~ u::; fl m 111'11u 'VI no 11111 l'JVi tfffJ imi lJ u v ti11mi1flr\il?!1 v 

if 1cl' 1w.,1::r11if1111u>::1 v'Jlu m~ l> ru ::ifi im ii fl!!!l:: 1h:: 1 l'J'llu 'llv1~ rl'l\!'ll ltfi u., v1ii' urn1 

1. ttii'n11vi'1u11 nlim-,::;rtJ-«vilw l'l'l'l'INU mnv~ 101u!l~ty111'1l'J"1111'> 
w ,, w ,, = ,I 1 1 11rinnn11111>::;11J 'll v w w 11'1 'VIN u n fl> M \il vv 'ti I\! 1 l'l l'J l1l fl n 1'1111 >:; u u 

f I > I !JI 

no1111wf-if 11ffl'I' llVi111u1n11 ii nno111111J'111'luVimlll'l'f1~'1utll1:: 'l$lf um>tl'l)!qJ'0f urn 1 'l-':i?i'11'J 

no111111'J!lll'Jiin<Jwtl'nEJ> fiv 111m1 1004 u>:;nvuou1111'1>1 83 1ni1u>:;111llno111111J11i 
""' tdi -=>.llJAlj/ ,J' IAI lll]'JJQl(V.::.. wunllllfl1111!!W1'li11Jfll'Jfl!!lfl rnu!l1'Uru:;u1111'1>1 2060 u111u>:;111!lno1111wuw11\illJl)!l)!l'l 

f u11ii nm>l'1'1nri11 Hu 'Vl'W 
• ff I)! tyl'VI NU flfl> v1u >:; tfl'VI Iii N 'l wu '1:J v1uil.\iv t'i111u \il 11.i' 111nn 

d 'j'd w"= 1 1 "" U>:;uu.,:;uvm1ll11f11111 m> fl!l!fl!llJ 1rn::mn:;1U'UllWWl'VI \illlllljl)!l l'll'J!llfll> 1\il 1w>1:; 

ml'J 1.i' 11ii nno1111w..i'1 'l u fl! 'l:Jv1u u::llu l'Jll11v~mv1.i' m>~'lll\il'll !M'lJ flfl!l11'.lvv1ri'm9l1il1 'li 
' . . 

ffl!lVJ lil'lA111'wf l! '1?! ?i'1 vm l'J11 N!l'llll 1fl1Hllj'lJ11 l'll'J!llf11>tl' nu:; 'l:Jilf11111uiJ u vu iw >1::fi11i 
= , I d, I l ' d "" 1 ,J " •d ,, 'lll\illfl\ilulflfll>u>:;uu>:;uv11 f1!llfll11Julflfl'Wfll111 fill llljl)!l l'll'J!llfln '111u::; W11fl1Jl'l'>N 

• • 
11ii n11'.ivl'l'f 11!! u11 um>1iJ ulll'JmiJvu 1 uflf1Vi1iJ ullv 11'11Jffll1 1'1'1wu .\i!Jifl u u~ 11f1111 ou!l1 uu:;il 

• 
N!l t ?!11!l1 fl'l1l'l ll'J 1uflf1uvi1 u:: hill iJ w1111w.,1::; 1 fi u n l> ail! .\Iv Vi w 11'11\ill'Jfl1111IJu11v11'll!l1 '111l'!'!l1 

u ' 

CJ ~ SJ ~ <v ~ - ' I ~ 'fj} SJ ""'Cj 9/0J <l-' "'> 1 '11!lflfl1111l'I'1 lJ!., IJlJ., lJ IJ!!!l::; ff!l ~.,., 11 lJ 'W \il 'U lJ1 u.,::; 'lll'll'W fl !l 11 fl lJ l'J lJ 1 '1111111 !'11 J ll \J fll'l \il l'I' 'W \il IJ 
I :I/ t :I/ !j} 

!l 1ri' n >vu u v nu 1 n v1ri' n >w u u:;ifiu v1ri' n., fflll Vi 1J n lil'l '111\ilvno111111J>::; 1'1'u f J!tl' I\! qJ'0i vi lW'W 

l'I' m 11i11fl!1 u J!l'W :;~u~ mnu 111 fl! tfl 111iffl11111 ii u '1-':i !l ti11i'm u u 1 u '11 ii n 

t~!l1nnif 111m> lllj 1)!11l'll'Jl'll01> 1 url'(\!'lJl'VI NU nmv11 u flfl'VI NU flfl>v111 "'11 ii fl! ~v1fll>if111 
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. . ' 

iJ1tt'iim1'li'll1A.n'tiVlwi'Yl1 ufi~tJrmrn" lAt1V1.jtyl l'11lJl'llfl1'liltnmnl'nnr;ittlJ1t1'111 ttJ1unr;irnJ1t1 

lJttl'llw.Jf "tft'\1' 91" nr;ittlJwu tytj)'wrn"f uml'nl'l"mi11111ulJ1'111 2060 1nfitt mu ti "tJ> ::lJ1ll 

flf;) M lJ ltl!! W" WW 1Jfi fill '1 llJ flf;) M lJltllJM l'Jl'W 'hfo 1~ ll:; !l'l tlM ~ V M ~fl!~ tl"M ll fll'i" mi 11.l 1tlfl1'lU1 fi ~ 
!I) ' :v • 

Vlw1'Yl'lleM'1'W 1 tJ1 tt'v1-1ty1l'11lJll1m1'1i'IJ1A1.1 tw> 1::ttllflflr;)ttmm~v"il1nimilflflf;)MlJ1t11fit11nu 

fl 11n1tt u A I 'IJ '1v1u 1 ~ft'lll 91" in u Mil rn~t11nufi 11" \1' "u 11 vu r v vu ll:: ffll li,," ii'u ~ 'IJ v "tJ,:: 'Jll'Jl'W 
• 

! 1uu l'liiu'Yl u tytj)'W'IJV" fl 0 M lJ ltl'l:: l'iu f ll utytj)'w ti rn 1u M ll fl iJ 11 lJ tl1" 'llA !! ~" M ~vii 'IJ 'VI u tytj)'w 'IJ M 

'.I ,,;w~VqVw w V V~V 
flf;)MlJltl'l::M11"1J'l::t'Ylft' 'M'ljl !A !M\1''1tll'IJ'W!!ll1tlfll1'W !1" 

• • v • v ,, ~ _, .. .. 
2. 'Ullflil!TU'lltlilill'l'lln.l'll:~'IJ'IJV'l"l'l"lll'l'l'll~lJilmM !Aflll\j'!Jl ! \lllljtl 1 ill'l 

.a:! <I d<=i QJ 91 
I) fl 'l!l! V" fifl'llJ Ml'll'W'YllJll fl'IJ W::fl '1 \1'1M fl'l'l lJ !!l'l:: fl l'ltll 

l'lllJlJllll'll 2060 tttt"tl1::lJ1llflf;)ttlJlt1ttw".Jf"tft'l1' nrnuA 1111mn::~u 
.n'vVlw l'Yl fot1ti'l-j tyl llllllJll lfl1> l:wv1~il 1m 1 '*1 u mru ~t!l u 11 vVlwl'Yl'Yll"uflfl>ti" 91"~ mruN11J 

M tf" ! 1J u mJ 1IJ"1 'W 'VIN tJ flfi 'l V" !!l'l:: ii \1' f:l l'W ::t n 'W iJ W 'IJ fi fill lJ 111 'Jl'W lNfl fl'l lJ 11l'Jl'W11~V1 u 'YI fl fl~ • • 
.J,l. .a:1d<11w dw I <VQJG.J""wd. 
'll"!'WV111'1JlNfll'ltfltl1W'W fl'IJfl!,}MlJlvtfllJ1fl'IJfi11lJ1H'IJ '1VlJ1 'ljj'U'!J'!J'1M1'W'Yl 9 fl'l flf;)lfilJ 1975 

~ • ,;, ~ q _, ' w ' ' ' ~ d4 ' ,,; " 
! A!WlJ!'1lJ1'l'l fi \1'V" ! 'WlJ 'l::lJ 1llfl!,j MlJ ltl!! W "lJll'l'l lA" fl'11111 "Vtll" ! 'l fl AV" fi fl'llJ M l'Jl'W 'JI" lJ 
llfl'IJW::'Yll"fl'1!1'1ttm>lJ1!l'l::m1ri'1 vi~ 1.lfomrnrn1u lAt1i' Jlfl'J'IJO m 1tt'1'*1ll m>v'l-jtyl l'11lJl'llfl1> 

' . 
~ w9/t:>o lr)!IJ w.a:l9} 'J) o<V • .::! cl 

!WV 'l::" 'IJ 'IJ V WW 1 'Yl 'IJ V" '1 'W IA" flf;)11 lJ ltl'il 'IJ'IJ 'W 'IJ V IJ fl!1'W ~::; ~ 1 fl AV ~!'il W 1:; fl'l W 'IJ V" V" fi fl 'l 
..k.<:tw !1)1iq .::ta' _j d 

lJ m 'll'W '11" lJ ll fl 'IJ w:: 'YIN 'Jill m tt m rn till:: m> tn 1'VI1 u u 1 um w 'IJ v "v "fl n rn 11l'll'W'YIN1J nm lN fl 
' . 

V"fi"vtlnw1¢111il fl'1111tJ iiv tt'1m\1'uv.n'vViwrnl'lvvu ru1 l'1'1l'll m> rl111f 'IJ!wvm'llv".n'vVlw1'Yl 
'U q <.I q 

.f ~I 'JI ""'- "' ~ 'JJ "" di .::::.llj 'JI""' QJ dl.rJ 91 
'W V1~!1J 'W 'IJ V WW l'Yll'l llJ \1'11J llJ111'l V'IJ VW Wl'Yl 'JI"" ! I'll fl A~ 1fl\1'11JllJ1 fl ! l'1 ti... ., ... 

9} 'J1 _, I !I) QJ 

2) '\JV tlfl!1'W '1 llJlJ 'l ::lJ1ll flf;) MlJl t/11A1tl fl1'lW lll'J 

' _, ' • w ·~ '1llJlJ1'1'll 247 !!ll:: 361 !!M"1J'l::lJ1llfl!,jMlJltl11A1tlfll'lW\1'fJ !!fl !'IJ 

1vimwlJ lAt1f j)Utytj)'w M1'W~ 17 llJ'IJltl'W 1906 rl111'WA11 f il ll'"111Attll::!'Ylft''IJ1ll Vl~ 1'*m::'IJ1'Wfl1'l 

ll1-jtyl l'11lJlllfl1'l 91"utytj)'wH'11lJttlJ1A 3 tt tt"tJ1::lJ1ll nr;i11mt11liVl~11rulfl11lJttW"1.1 1 u mru 
' ' . 

il ! fi ti 1n'IJfl1'l fi 1'W1wA11'*~1tl 1ufl1'jriv\1'f1H1'Wluli1A1" '1 !Ill::; fl n 11' A oilv'W' \1' 'l !! ll:; 1 u f ll 
' . ' 

flt]'IJQfl1 M1uil 25 fl'lflQlfllJ 1960 1.l'llt11tl'IJV'IJ!'IJ'1'lllNMllflfl1'jU 1umruil~ii'tyty1Nltlfjjln'W 

\1'\UllW'IJV"t'Ylft''IJlll (syndicates de communes) \1'11fllWN\1'lJ (syndicates mixtes) VllflV (districts 

urbains) NltlA 1"'1 1 u!'Yl ft''IJlll !! l1:: v"fi fl'llJ11l'Jl'W!ttt"11'" 111 A l'Yl ft''IJlll 

!I) !J/ GI I _f 
3) 'IJ V tlfl !1'W '1llJ11ll fl flQ MlJl tl'l:; 'tf 1 NlJ 'l l:l'Yl ft' 

1u>::uuflQ11mt1Nf"1ft'\1'1.1vvlJfu11 fl Q 11lJw>:;tt11" tJ >:: t'Yl ft'~ N f" tft'\1' 

11! 11n umfi ii mn u ::'YI 1" flQttm v 1 u > ::u u flQ11lJwmv1u~1 n11 i' Jl li > rn\j ty 111'1 ii;" n11f JlU tytj)'w 
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~ "' ,, ' _, ' .J_, _, ~ ~ •• ,, 
llljl'fl)!l)!111'.lll'llllAflM'.l:;1111~u'.l:;1Y1i'IA1~ '1 'VJu'.l:;IYli'(NHli'lff !l'l !11 

ll AV 1U'WII<]'1 'il :;ii N '11l'J'Wfl011lJ1Vfl1Vl'W11'1V1iJ \l)' ll ~ii fl 011 lJ1 Vfl1 V l 'W ll ll fl\llllJ f111lJ l 'W '11' ll ff I)! I)! 1 
v • • 

'.l:; 11i1~U '.l:; l'l'l i'l'.l ll~ f 'lJ !i fl .r~ ,r 'W ll 'lj ff 1\11\! 111 r v '11' llA fl\1 ~ '.l :;11iNiJ'.l:;11'1 rt-Yiu '.l:; I 'VI i'IN f ~!riff, 11 l1 ~ 

'W 1lJ II l1:; 'l tt « AV1U 'WU '1' 1 ~~ii ff ti 1'W:; 'VI 1~ fl011lJ WI);~ ni1no11lJ1tl'.l:;'1' 'lJ f JlU I\! tYA 

lll1JJU'.l:;JJ1l1 no11JJ w11vi~Nf~1rtff lJ1A'.l1 2060 fi111ul'!tt1lJMflmNw 
v 

u fl A '.l ll ~;:; :r 'lJ >ii ll Vi w 1'VI YI 1~ u nm in hw 1il ll 'lj I)! 1 hi l'J '11 nu!! u 1'l t1i11l'J'Wfl011 m v >:; '1' 'lJ f ll 

Ul)!tYA rl111f'lJfl011lJW1 uri1u~1~v1fi''lJ'11't1vrn ?u 11lii'l1'v firn'Wl'lll'ljl)!1A 1tt;:;:r'lJ'!1'vv:iw1'VI ll'l v 

1il fl1'.lll'ljI\!11 Al'J mm; 1111ulll)!I)!1~ f ll vJf ~ 1 rtff '111 fi'rnv fl'li'W l'i 1~u ;:; I 'VI rt 1rl vii !'f'W il lll)! I\! 1~ 

iJ; :;rn rtNf ~li'll'fl l'J u mfi fi111u l'l l tt ti m lil1 '*1il mn:; :r'lJ '11' vv:iw 1Y1 l l'l v1il ll'lj 1)!1 l Al>Jm m; 

4) '11'vvrn?u ll'lvno11mv;:;.J''UfJlUl\!tYA 
')) 9.1 <:iaJ .:Jo.Jd d1""' 

(I) 'llllt1nnu mru ff 1)!1)!1'W'W'Vl1'11mwvu;:; 1t1'li'Wtm~'li1A 

fJl'U1l1Nf~ti'll'fllllflfl011lJ1tlfJlUl)!tYA Ml'W~ 19 ff~111f1lJ 1986 

,, ~ 1 .d,, 9 ·~"' "i 9 "'~ _, 9 llll fllJ Wfll1'W 11\1flfl011lJ1Vfl1tl 'iJ 'Vl111lJ ! 'li1lifl1'.lll'lj1)!1 ! Al'Jl11fl1 '.l ! 'iJ f11'1WW1'VJ'VINU flfl'.lll ~ !'W 

lJ1A'.l1 9 n1'11'W1'1-i1 "1~vvrn?u11i1nA1lJlJ1A'.l1 2060 11'l'i~u,-:;JJ1\1no11mv11vi~ lll)!l)!1~fll11rv 

v~ri'm 'II v~f Jl '111fi'11'lJ1iJ'VI l'i N'li1A 1~vl'i 11il u fl 1;~ 11'1 uu;:; lv'liu 'llll~'li1w f ll UA1JAAl1lJ111'li'W 
d 0 ,,,., d.,, '))"" 9')) 'l J' 

trn:; !'.MA m lJ 111'li'W ll 1 'ilfl111'Wl'l'llllffI)!1)!11fl V1 fl'lJ fl1'.l l!'f 'W ll 'llll'WW1'VJ ! '11ll'ljI\!1 !Al'J m fl1'.J ']j'IJ 11'1 

trn:; 1ttll'ljI)!11 Al'J \11fl1 '.l tl'l 'iJ ~fim1lJ lll)!I)! 11umtiliiiJ1)!'111fl1'.lfif111lJ111,, 

(2) '11'vvrn?u mw'llv~m;o 1 vl11'1'i~u;:;rnr1vJf ~trt!'f (SNCF) 

nu rn 1 vi N f ~!riff (S. N. c. F.) ii !'f t11u:; 'VI 1~no11lJ1 vi l'1 u il AlJ fl fl l1 

lJ111'li'Wcil~lll' ll~ 11'11111!1 fl 1lv~tt1JJi1111'1'*mn:;:rm1'vv:iw1'VI ll'lv1ilv'ljl)!1 lAl'J mm; 11.if J!Ul)!tYA 
• • v 

l1~1uVi 30 iu11fllJ 1982 11lfi111ul'l ll!uJJ1\ll'.l12511 s.N.C.F. c'lumruY1'11'vv:iwrn1nl'l~'W) v1u 

q 91"""" ~I "" - I 1J] I "" ')) "" ')) ""'""'" <l.I ' ""1 !I) 91 ""' I ! 'Ji 1 li fl1 '.l u '.l:; 'iJ u '.l :;u ll lJ ! fl l1 t fl l1 V'll ll'W w 1'VJ 1'11 V1 li fl1 '.l ill fl M fl 'lJ '!] m Ill 11 t ff 'W ll 'llll w w 1'VI All 

llljl)!111'll'J'11fl1'.l 11J 
v • v 

.J'~ U 'iJ S.N. C.F. '\Ill~ Nf ~ li'l!'f ~~ll1 'il '.l:; :r'lJ '11' llWW 1'VI '\Ill~ A 'iJ fa Vfl1 '.l ~ 
"i ~ " '9 _I~ ~~ 9 "~"' "i " " 

'1111'1'\Jll~ll'lj\)!1 !Al'J'11fl1'.l !l'lllA t'iJ'Vl1~U{J'lJA S.N.C.F. t'li11ifl1'.lll'ljl)!1tAl>J'11fl1'.l'WllV1'11Vl111lJNl1 

I ~ '))I <J' d <';:\ "" QJ ')) ""'QJ 1\:f.::t ?I """"' 
11MlllJ11 ll ~fl fl '.l 'Wu:; lJ fl 1'.l 'lJ '.l 111 '.l 'il l'l fl1 '.li'I \11 tl'lJ '.l 'hl 'VI! V fl'li'W 11 A fllJ ff !l1'W:; 'VI 1~ fl 011 lJ1 Vl'!J 'iJ 'iJ A 

'!Jfl fl\1lJ111'li'W ili'lJ 1111'.l 'llll~ S.N. C. F. ~~ 1iJ iJ VlJ l ttii fl1'.l~'ll1A'llll~A'W 11'lv1iJ ll'W W 1 lAA l11fl1 '.l 
" '\I "., " 

?I vi·d~ d QJ q ,~ 
1w;1:; 'i):;!'lJ'W fl1'.l II !'f l'l~fl11lJ !lJl'lilltlllll~fl m '11Mi'l1l1 'llll n J! lrn:; S.N.C.F. Ill~ flWll 'i)fl'lJ ;:;'lJ'lJ 

11l1:;fl'.l:;'lJ1'Wm;\ii11il'iJ~1'W 'II ll ~ 1'11'11iJ l 1'il:;1l'J 'W fl '.l:; 'lJ 1'W fl 1Hl 1~ 1'11'1~A1i '.l '.l lJ 11rll1'11 '1 U fl A '.l ll ~ ~ 
v v 

.::i o <V ,::I I d QJ ..:::. _j-1!! I G) S/ I ')) I 

\llllJ 'W ll fl'il1 fl'W ff111 '.l'lJ S.N.C.F. fl1'.l lff 'W llfll'JA llMfl m 1'11'1'\Jll~'.ll! \'f'Wlu il ll~fl 1 ! 'li'ilW'iJ llVfl11 
v 

fl1'.l t!'f 'W llflfil tt ll'lj 1)!1lAl'Jil1 fl1'.l ~'1111'1 
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(3) 'li'vam1umw'lrn~m1 ttl'.i'hlwvuii~v~r1m1 l 'Yl1f1-wi1 

m:wfJ!Ut\JtYAM1u~ 2 mno1fl:w 1990 ili~11'lunottmt1~"11i1.f~m1 
!tlnJwauii~v~rl'nn t 'Yl1f1-wi1'111'11'luiJA'ljfifltilJtt1'llu f11:w:ww111 28 n1ttu\il 111'if~iHMeMrlm 

' v 
mm1tltl1~ilt11~uv:w !mi1n~t1'1i'vVi-w1'Yl tlilt111i m11!1'uv 1 ttffljty1 t fll0Jmfll1:il'111\il !;) 

' ~ ""' 0 ~ ·1 • w • ~ ; ; 1 
Vtl1~ trn\il fl11fll'f1'W\il n 11'.i~~'U'\IV'W'Wl'Yl !\iltlVljty1 !fl'J'11fl11 'W 

"' ' ; w ' ~ti "'' ~ '"' 0 "' w mruv~fif111 t'YIHl'W'Yl!t'1~fl11 ! HJOltlVH'il~ tlJlJfl11lJ'il1llJ'W l'W11~fl1lJlJ1f111 25 '\IM1j! 
v v v 

UtytYA'lllil.!~ !¢lnl'f1'W\il 1 ttfl11lJ ff':w'W'u n'Yl Nfltj'f1lJ1tl'\IV~'l1 ~llMV~rl mil nl.l~HI ~ii'tytyi 1 u fll1 
v ' v 

w "' w • 1 • "' ~ti ' • ~ "' ~ "' '9 0 
'illil"lHl'il\il'il1~ Ut1~1Jflfi'1f11tl'WVfl muu ! flllJfltjl1lJ1tlU'W~ U'1~'\IV'W'W1'Yl'Yllfl\il'\l'W<l~ t'WV1'Wl'il 

= = "" ')} •!II ""' ..:k ,: ?! Ji .ds.i ,J 
m1-w 'il n ru l'W -w i n'hl 1'11 v ~I'll ii ~fl 1l 1 rn nu 11fl'll l'l 'W -w 1'Yl•in1'1t1tuvtt11uw1 v ~'YI fl v ~ '11 'W I'll ii 

v 

ti w w .. • ~ '"' 1 ·1-~"' ; 1 w • ~ ' "' 
flfi11'l~ M'W'W tl~ttlJ'il~ tlJlJfllHJljtylfl tt 'll11l!lljtyl tfl'J'11fl11 umn~~'U'lll'l'W'Wl'Yl i;imru 

!1'1mrn 1 i'11innl'l~mh1 !;) u~1clv~ 'il1nmiitlnm v~r-Jf ~1flllil'n'il~~f111:w ~1nlilm11i'11im1 
v 

!lljtyl t fl'J mm11 ufl~Vi'W l'Yl 1~ttlNUA'ljfifitilJttl'll'W nrnv fl'll'W l'l ~w u 1 lilt11~'UllfltjttlJ1t1'\l!M 
~ di :1/ I 9} 1 • ,,\ 1 !l/.:::i.-=! Q/ ')} 4 

N1~!fllll<H!lJvr;f1 H no 'HlJ 1tl\il!J ~fln 11l1 l'l~ \il'ff llJU tl 1 'll11l nn 1:;~ 'U'\l l'l'W'W l'Yl 1 lilt! 

l'lljt\Jl l'1l0Jmm1 !;)~~il'nn1ttu'1 H1tti'1rnu tflt1ntitt:w1t1 

')} ')} -=!d 1 QI Q/ "'"" QJ .d Q/ d QI 

(4) 'll!JtlfU1'WmllHl'W'1l'll'W1jj'Utyty'1M1'W'Yl 10 ll'W1lfilJ 1919 lflt11fl'U 
v 

-wil~il1 uii ~:w1\il11 431-2 u tbtl1~:w111 nott:wwtl1 ~nunu n1ttu '11 tt'ilvtJ ty1 Ll'll0Jmm1 !¢l11'lu 

mwVilfl'hl 

3.3 ttii'flfl{) 'li'IJltll ~t1'ln'lltltytyl'l1Htlflfl'HH!tlfl':i'.IJ''W!!l:l~ fll':itt 11liol{ tyl t Vllljtll fll ':i 

'IJ1u~r1'll11¥ 

3.3.1 fi11ll'IUJltl'lll'l~tftytJJ1'11Htltli'IW~ 189 

ti 197 6 ! ;)iJ nn u t\JtYA'H ii' fl flt) 'f1lJ1tl! ~ tl1 n'U ii' ty ty l'Yl H ti flfi1!J~(1~1 u 
v 

Verwaltungverfahrensgesetz 1976 (~!J ttlil'il~l~tlflll fj!Ut\JtYA'i1¢l1t11'!itlfiuA>l'llfl11"1) ~'iN 
« w ti I Q/ lq9'19) Q/ Q/ I lrj!IJ 

fltj'f1lJ1tll1tlf11:1tyty1'Yl1~ flf\1!J~11 lltytyl'Yll~lJ'f11'll'W Uti~ t\il 'f1fi11lJ'f1lJ1tl'\l!J~1:1tytylMf1'111 !1 
v 

1um\il11 54 l'l~il 
v ' 

"U A ii':w'W' 'W £1 u u \il 'W 'II !J~ no 'f1lJ1tllJ 'f1l'll'W!J1'il1 ¢lf ll fl11 riv\')~ ! ti a tl'WU ti M 'fl~ !J 

tlfltllfl !;)1 liltlii'tytyl ( fttytyl'Yl1~lJ'f11'll'W) 1'11ll.J!'l'i l~ !li'l'Jfl~!J'U'Yl Ut\JtYAU ti~ fltjl1lJ1tl L\iltl!'l!'Wl~ 

189 ,,. ""Q/ ,,, 'J) ""' J .d Q/ w 
1 > !'ilfl'W f11fi1'1'W, "'\IV m llJfi\il'W'W Jl1'W!fltl1fl'U lltyty l'Yl 1~tl nmv~ 1 u > ::'U'U fltjttlJ 1t1 

QJ '"'""" ,,. "" Wl'lrn'W,"11'.i1:111'W\ilfll1:1\il1 29, 2 (lJQ'Wltl'W 2542); 264-266. 
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v 1i11 ~1! ~1'1111'1~ iJ1mJnfl>v1v1~i.1f1'111ff tyty1'Vl NlJ '111'll'Wu'Vlun11vvnfi1A'1'1'111il nfl 1v1 i $1 fi11 ~ . . . ,, 
YI 1Aviln1'l u ii 1i~1tt i! 1.vi iJ 1viJnfl1u1 ~::; llu1uvnfi1ff1'1'111il n 1'11u1nvi;J1u1'l ff'" w u {1u'Vl11 

u:ti 11f J!Uty'lT1'1111!1viiiJ fiui'l·n'llfln"I ~~ 1 ~fi111 "ff tyty1'Vl 111Jm'llu" u 'Vl'Wfi 1 

11 "fftyty1l'l11ilnmv1" ~\ll1lJ ul'i~11lu~1.1f11~fiu·ihiiJ11mA11 54 'll!l1fll;)'l1lJWlltiul'l1nci11 

~1U 1::;!! 1rl t'\ 1'11 'W AU A fflJW 'W ii' 'II !J1ff i]ji]j1'Vl NlJ'l11'11'W 1'Wfl11lJ '11)J1 VlJ U11!! fl 1J '111!)ffi]jty1'1'111 

ilnmu1tlurn1 

'111nYi~nru11'111lJ'11lJ1V'llv1 ff ty ty1m1il fl fl 'iv 1 \llllJ lJ wn 1 54 uii 1 ll niw n 

cl 11]9./<ll.J' 
ll1flil1~nll11 1AA1u 

d 4 4 ~ ~ ~ .I fll ~ ,! ,! Q ,% ~p 
iJ1::;!A'W'Vl!flV1fl11 !!tyty1 !!tyty1'Vl Nufll'lrn1 !U'W!'ftyty1U'i :::!fl'Vl '11'W1'111!Ml'll'W 11>1 

! 'liui~ V1 fiu ff i]ji]j 1'1'1N!!Yi1 fl ci 11fi ll A' ll 1ii fl1rn!'(A1 rn \ll 'W1~ \]fl A' ll 1\ll H fi 'W 'II ll1 ~ff i]j i]!1lAV~1 AlJ 
' . 

Nll t 'W'Vl NflQ'l1lJ1 v n nlllAi'Yu 1 ~'llll1t ~rni! 1.viiJwiJ flflrn1\llflll 1t.1f 1'111rl'tyty1'Vl 11il fll'lrnww ui'I ll 

ill u m1 u !'f Mt~ \ll 'W 1\llllJ fll;J'ttm VlJ'l11'11'W hi1 'lim1 Ull nfi 1tl' 1'1'111il flfl1ll 1 ihu m1 u !'f A1! ~\ll'W 1 

'II ll1~ ff i]! ty 1 Nwrn fl'll'W I.) 1u:ti11 ~::;ill u fl1'im:::'111m1uw1 u \ii m> m::; '1111'11nci11nu1 ttt Fi A Nll 'Yl11 

flf;J '11 !Jl VlJ '111'11'W 1-d ll1~1 fl fl!;) '111.11 V 'hJt $!ti ty'lTA !~ V1 fi11 ii fl11!!!!A1!~\ll'W1 fl 11lJ !'f lJ \J '.i' tU 'II ll1 fl1 '.i' 

9J ~ g./ 0 QJ <ll""> _1 I 

U!IM! ~\ll'W1 fl1111llflll N fl11 !! !'f A1! ~\ll'W1 "Ill "I ~11'lll1'W111'Vl11ty i]jl'l\llllJu 1::;)J1ll flf;J'ttlJWU W1lJ1 

ilf 111 ~1 um ru iJ ty'l11~!flA ~ 'W 
• 

ft i)! i)! 1'VlHUflfl1ll1,\'ll1 ! fJA 'iJ'W l 'W UA 'W 'II ll 1flQ'11lJ1 Vl.J '111 'll'W '111 ll l 'W !! A'W 'II ll 1 . ' . 
n i;i tt mv iJ n fl 1a1 a 1fiiJ,::;na11-1! a i:J ill u t 1'11 v1%11fftyty1'\'l Nil n fl> a 1l'i11~1 n ff ty ty1'Vl Nl.J tt 1'll'W 

U 'i::; !fl'Vl tu'] Ull ::;\ii 11 ~1 fl fti]j i]j1'Vl 11!! W 1 

.., d "" ,J 9l ' i d ~ <ll ..,£ """""' <v QJ cl 
!Ii]! i]j1'Vl 11 iJ fl fl HM'Vl !flA'll 'W ~~l'l ll1 flll\011 !U ll V'W!! iJ M '111ll1 :::111 '111 'WA !'flJW 'W n 

l 'W 'Vl N flf;J'ttlJ WU nm ll 1 fl ci 11Vfll.Jv'l1d1 l1'1Q'11ll1fti]jty1'Vl 11iJ flflHMlJ1~~::;11Ju fl11 nui1ui'l 
iJ,I 3) • ,, • 

ftl.JW'Wn'ilutll'Wl'l f 1!! 1 fl 11lu fl11 !U~V'WUUMti'1ll'l11'11lJ1UAfflJ~ 'W ii'Yliiutjuii1 tt 1m1lu fl1'i'l11111' 
' v ,, v 

UA ffl.J W'W £.vi ii Nll ll~ff 'W Nll M ! all '111'11ll1ffi]ji]j1'\'lNUflm lJ1lJ1~illu11'1utt 11 u 'Vl N flf;J'ttlJW!'f n . ' 
ti ty'lTi'l 11'1utt 11u'Vl11 fll;)ttl.11 viiil fiu~ > 1'l!m1 tt1 uiiYi ~1> ru 111u1'1'111il nm v 1 tt 1 uu1~11l u . . ' 

11'1utt11 u 'Vl11 no '11lJwiiYi~11ru1fl ~il nmu1 ~ i $1 u an~ 1ni:l m1 YI ni;i '11 lJ wm1 ti ty ~1'11 nm> 

~ ,! QQ~ ~ '9 .I 0 fll ~ ~,,' '~-1> .IQ 
1::;1U'111'W\ll!'flJW'WD ! 'W'Vl11flf;J'l1l.J1Vu flfl'ilJ1lJ1~'Yl1tu'W!'fi]ji]j1 !A VlJl.J'l1l.JWfl11l.Jl'llJ !U !A Vu1 vw 

11iJwiJ fl fl 1 Mill lJ1~vvnfi1tl' 1m1il nm u1 iJ1m~ v1 vmil fl ff i]!ty1'Vl 11il nm u1 i $1 
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tdo1u1n1 w >::'LI 'LI ni;i11mvwo>:ilw Nlvtl nmo101uVi 1ff '!J'!J1'Vl 11uvl1111orl''!J'!J1 
_, d" 9) 9 ' w _, d" '0 "' ' ' w " q " .. • "' 'Vl11umn 01fl 11'1 1 'W1'!1'W'IJV1l'l''!J'!J1'Vl11u nmo1 fl 111~ltlJ'W11t] 1'1'!J'!J1N11J tl'lN1tJ'11'W 1 ~:::l'IMtu 'W 

N 1vtl nn>o1 t 'W'V\11n'1'uriwo1t1mt~111u1~ N 1vtl nn > 01mul'I nm Vi 1rl' '!Ji\J1'1111tt vJ 1>:;11i11ri w ~ i $1 m> 

HI "zj ff '!J'!Jl" til wmw ci1 m> uu 1uvfltl'!J'!Jl'Vl11tl nnn11vvn~1nff '!J'!Jl'Vl 11u vJ 1~1iiiv1~m:::Vi1 i$1 

l 'W fll> tt iJ 1tWfl ff '!J '!Jl'Vl 11tl fli'l > o 1 v ll fl Ul fltl'!J'!Jl'Vl 11U vJ 1,_f'WiJ.ffOW~1>Ill1~ ff lfi'!J 
ti>::: m> 11 cl1 fi o illo1w u n w 11wm11111::: 1rl'v mi 11fio m1m'l1' 1 h'llv1ri rl'ww 1i1l'l'W l'I nMVi1 . . . 

• y y 

ll'!J'!JTY111tl nmo1 1110V111ttvJ1 ii11'litn501~ln > rn'lf1AV111ni;i11mv'l!v1rl''!J'!JTW'W uil i1tnw ci1 
fl n U tJ 1 !Wflff '!J tyl'Vl 11tl fli'l > V1 rl'U ff '!J'!J 1VI 11ttvJ1'1101WV> :iJ 'W tl1 iii tiJ 'W ~QA U,} i'l 11lJ t i'.f 'W '11' 11 m fl 

• y y 

ti'.! w i 1n111 '*tnw '1111'1\J u ti 1ff'!J'Y1til wn 1v 1~i1ff'!J'!J1U wil w ff '!J'!Jl'Vl 11tl fli'l > 01111 Vff '!J'!Jl 
• y y 

I ""' QJ I QJ 'J).Q ""' 'J) t:!I ""' ,;':! I .!! QJ I VINtt'VM fll>'WUU\ll 111'1QU111l'l''!J'!J1U VIVI UHUll1 i'!O fll>'WU nil! lt'WO '11111 t'WO 111'1JV"11'1QU111 
y • ' 

ff '!J '!JltiJ 'Wt UV 1111fiv1 rl U U VI U i\JtYAl 'W VIN fl Q 11mvtlflm01115 o iii l l'l vt 'U 'W 1:; ll cJ11 V1 il{ V 1 
y • • 

wu1>m 1i1tiiv111'l!v1rl'tyty1tilwt1rN'l!ll1fl1> rio 1tttnl'l11u1Y\1 w ni;i1111wtl nmv1111 viii $11vm-i 
v 

1'11nci11 rl'tyty1V111tlnmv1~1muti'il'l i$11wmt\l.!o itlil fio 
v • 

iii v 111'1! 01rl'ty'!J1iJ '1' fl'l;J w::: tilw n1> u1fiu n 1>1 ir til'W i tl1'1111 Yi U''!J'll'At 'W ni;i 11111v 

ti fli'l 101 t'liw m> l'I nll 1 riw '1101zjfft)J'!J1 > :::11iNm:::u1w m > nw fiw m11ni;i11 lJ w 
y • • 

t iiv 111'II01 rl''!J ty1iJ '1' nJ;J w:::til w n 1>n111w1'111u1Y\ 1 ir Nwtl nn > 01ovnfi1rl' 1V111 

tlnmv1111om:::Vi1m>li'W tl'l t'WV111tl nn>v1 t'li'W m>oon 1 uotjty11'1rio1:1f No1m> 
y • 

tu 0111'1! 01ff t)J '!JllJ ;;I fl'l;J !II:; til 'W fll> rll11 'W l'llYVI ii u !1:::11U1Yll'W'VI11tl nm 011 MU ri 

zjff'lJ'!JlN11Jrnfl'lf'W t'liw n111w l'l t ttzjrl'ty'!J1N11Jtllfl'lfWilio1rio1:1f 11~uernn1 tilwili'W 
' ,, ' !I) 

il'!l111Y\ ti'il'l~wtil1J1n'LI m> 1'*11'1Quti1ff ty'!J1tilwmw ci1 n1rnt11twn fio u Nfli' 1 
,.. • v !I) 

tu 0111'1101 ff '!J ty1 ll'l IJ m 'W 1:::0 cJ111J1 n n tiff UA m> 'li1>:; 11 il l'lllJ ff '!J ty1 t 'li'W fll> ~wt1 w tl' 'W ii 
jl f I 'jl 

aJ <:!:! s(j I <!:,! llj IGj I <1':I .::t"'1 .::t QJ QJ ~ ll flJ;J lll:t 11 Jll l'I' !ll'W !'lJ 'W flll 11 flll 11i'l0 !lJ ! 'lf t 'W 0111'Vl1l ~ fltfl1:::tfW1fl'lJ'Vl1fl!J111111Jtll fl'lf 'W 11 Jll 
y ' 

ni;i11111v11111'lf'W 1 w mt\liltl' nni;i11" wm1ri1m1:1wo 1 tt~Yi 11'1Qtl>:tl'I' 1t1 'llo1nntlfi'uRm>'lin::: 
:I/ I I !I) 

11 il tm::: ~Yi i:l nJ;J w :::~ 1iti'II01ff'!Jty1il''W t1' 1zj rl'ty'!Jl Nl 1Jrn n'lfw 'li11::: t1w11'1vili01m>1irzjll'!J'!J1 Nw 
' ' v 

ti nm 01en1nfi1rl'1V111tlnmo 1111 otlfi'uA m1liw t l'l L 'Wm1tl nm M clv11l'iv i$1i1il''!J'!Jltl' milw 

ll'!Jty1m1tlnmM 
dlljSIT Js I"' ~I QJ I U:tt'l1 'W tl'l11UW111t1 ll1 fl11 tt'lJ1ttlJ fl1'1WW1'Vl11u nmv 10 o flU1fl1'!WW1Vl11tt'W1 ... ... ... ... ... 

tilwilty111~iJ1 ii1QA'V\11V1 qJ;Jo 

• 11'Wl 266-268. 
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3.3.3 lil1m'll'llfl~tY'tyty1'l'lHV ilfl> tu'" 

t. i11J11ru1!uu-ldtY'tyty1 

I) ff I)! ty 1'Y!1~1l nm fli~ t 1'1 IJ11 i1 mi il'1tl ff tyty1iJ l! 1u ::;ivi 11 Vi IJlJ i\'u 
• • w _, _, d ' • '"' w ' , ~ ~ d 

'fl'l)J ty 1'1'11i1J nm Vi1J > ::;umu 'fl'1'W 111 ty iu u 'fl't)J ty 11::; 1111ifl~flm1•111 u l'Yl 
' . 

" _, w ~ w dd w _, _, d ~ • ~ 

Nl IJ1J fl fl 'i t'M'IJ M 'i J!l'l 11J fl'W !M m llJ'YllJ 'fl'l)jtyl'Yl 1i1J flfl 'i t'li1J'i ::;1m1 'W! 'l"l 'il::; fl!Jll lJ llJ\11 t'Jifl l'i ! 11 

di ,,:',:! I ,/ ')I ')I d I d I ,:: ""'""' <v <v <I OJ <f' ')I <J} d 
1 fl;- fl i lJ e u 11t'Iifl11;-1•111 u w1 i11 ail flfl ;-e i 'YI•::; fl e \11iu\11'fl'lJ'l"l'W1i 'YI liil fl fl;- t'I i 11uvifl11;-1•1ttu1'l'1 

iJwilnfl'ieMtu ~iWAfflJ'W'uii'19iu 11ci'1iim•rivii t l'11Jei1flvfi1i i i11mfi1J1'Yl Nil flfl'i Vi 11'1' !'l"l'i 1::; 

tl ff tyty 1U J! l'W::; ! vi 1 ! \ii IJlJ rl 'W 1 <Ji'W ff I)! \)j 1'i::;'1111iViflfl11 iJ fl fl 'i !M \11'W!MtY1 'W i1( Vi~ 'W ! ~ IJ 1nu1111 
• 

li 11 if m11!11111u ~ 11ru ;- ei al'i ei 'IJ <Mi '111'1111;-il nmei il'lurn i 

2) ff tyl)!TVJ Nil flfl ;- iii~ t l'l IJ'lill nu il' 1tl ff \)JI)! 1iJ l! 1u::; 1ii i vi 1iVi IJlJ i\'u 
QJ .J'"l ""d"" ' <I ')I ')Id 

'fl' tyl)!l'Yl Nil fl fl nMil ;- ::; in'Yl'W 1 l'llJV nmll u 'fl't)Jty n::; '1111~viflm1•rnu1'l'1 

iJwil flfl1 !M iJwmi ~ ilrnv fl'li'WB 11i11vttlJi 1 uu~fl11lJ fflJ'W''W { ~1 lil 'Yl1ilJ'l1 l'li'W iJwil flfl 'iViU 

.:!{ ' ' .:!t ')I 0 QJ ')I Q.I ')I ' "" QJ 

j!l'W ::;m 'W lJ 111 llt'I fl 'Ji'W l!\1JllJ Vl'lll'Yl l'fl't)Jl)j 1!!1:11 fl !J'li lJllJWV'ilJ 'W fl~! 'W 'W fl 11lJ !'YI 1 l'Yl IJlJ fl'W '\Ill i 

tlffl)!l)Jl tlff tyty1i1wil nmv~•::; 1'1'f ui'i'Ylil'Yi1ff1'l iiu 111;-u 'fl'l'l~i •l'lu1ill flff l)Jl)JlN11Jifiv1 ~m'1"11::; 
' ' . 

1 u nHll ~1inuul1::; 1 ui~vu t 'llViifl:i iflf 1'1•~ ~'l ivi1'11u 
' . 

ff \)j \)jl'Yl 1i11 fl fl 'iv i Vii l'l IJ111'1fluii'1tlffI)!\)j1iJjj1'W::;1iirvi1 i Vi IJlJ il 'W iJ mr 11 

11'1IJV11 A.::; in u i~ v ~~iv i fl 11'ii~1'11u-1~i11 v11 flfl 'i Vi 1 '111 nu i fl~ v ~"vu 'YI u 111; v v 11fl1 i ·rn li 

iJ fl m !Ji ~\111lJ !!A ff \)JI)! 11') i fl ci 11~'111 L\>)' ~ lnl'l Ill '1"11::; fl 1'i In 'WI fl~ Vii'J V !! 'YI 'W fl 1'iVVflfl1i i'Yl N 
!P • ' !P 

11 flfl1V~lvi1'11 'W "Iii ul'i 'i 1lJ ii~ mru B'W'l Vir\'J 'W fl 11lJ\1Jfl lli riv Ill ~WA fflJ W'W ii''Yl NV flfl 'i ll~'i ::;'Ji 11~ 

v~ fl mi~ 1'11U'1~ iJwil nm v ~ ilrnv fl'li'W i <Jiu ff tyl)! 1;::; '1111~ iJwil nm vi il1l .\I 1; 1'lif11'i 1~1J 1ilu111; 
' ' ' 

oil1;::; 1~ uVi tt u 1a;1'Jim'i "l 1'1'ei e 11i11'111iV/v111; i'in'hl 1ei1J ;-"ii u i um ru Vi .\I 1; 1'li m; .Wu• 111'11 u tt u ~ 
rieiu11m~\1111l1~ilu H 

' . 
""' G) !.<!:! "' V ~ I QJ 2. 'l'llll'JTl.! 1 !'ll!!~!~V'll I 'llfl1l'IJ'llV'IJA1Ufl!J'IUJ1£J'UM!'llt'l'l11!!'1N !f tytyl 

I) fft)Jl)j1AN\1JV1Jll'Yl'W'YINV nm<M 
!P • ' ' 

ff w w1'Yl N 11 nfl 'i vi 11 'i::; m 'YI il in u ff Ill w 1Vi fi ff w w 1\1111 l1 i aei lJ r u '11u-1Vi Vi ., u ... ... 'V ...... 

•::; m ::;'Vi 1111; \11 vu u 'YI u ~ i iluu l1::; i\'u 1-d v~ • 11111n\1111!1~'Vi1ff tyty11'i li\11vuu'YIu'YI1~1111 fl;- vi 'II v ~ 

tlff\)j\)!1 N11Ji'j! (N11JV nm M) v1•illlfl1'l\U ::;1nu "f11'i'\111Jt'hm•f l!" f j!uty!\1'A111'1'1a11iil auA 
' . . 

'i1'1if11'i"1 ~~ r'\1ttul'li~eiu l 'llfl11lJ'liV1J1'1'1v11gttm1J'llV~ii'Jvmuttiff l)jl)jl l 'WlJ1\1J'il 56 l'l~iJ iiei 

w ~ 

WV'ilJ'W," '11'W1 268-271. 
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fllj m :;'111fl1, All lJ u 'VllJ '\Ill 4zjffl)Jl)J1 N1Vlll fl'll'W u:; \ii ll 4 I) 11'1u'1uI~ll1A Q 'lh:; ti 4 nm vn:;~ 
n111u fl 1 u tl'ww1 2) u:;\!lv411Ju '1u 1~v 1Mt~111u1~iJwunm v4un<1n11:;1114' 1~'Vl HU flflHJ4 . . ' 

' . 
3 l u:;\!l v 4 tilJfl ,, 1i'I vVi u1> 1.111a4'VI q&i nn ci'u 'Ii 4m ru u ii' 1 4l u:; Av 4iJ fl 11lJ tl'lJ '11u£1u'VJ141i'1v111 

ilum;n;:;'111m>AVUU'Vl'W'llll4zjtl'l)Jl)J1N1t1Uflfl>ll4 

2) tl' w w 11:; fo'li' vw m'Vl 'Vl HU nm v 4 . . 
i um ru ~ iJ1 vu nm v 41rn:; Ill mrn w YI 1'Vl ilw ~v1 nu 'll'v rV1uuj4111 v 'Ii' v 

flQ11l11tJ~4ilrrnl'ivm>1iJ ullm~ll4'Vl14Unmv4 1m:;'ll'vrV1uuj4111v'll'v flQ11lJwif u '11.iml u vu vn 
"' • ')J "' v 

~411'1u m> v1nYi u:;w !J:u w 'll'vrV1u ~j 4 111v;'ll1fl'li'v flQ11l1 wuu 111v n11w!);uw'll'v1.VJ u uj 4111v; . ' 
'111fl '11v flt) 11)j1 tJU 'W u:;'ll 11Miffm1<11111v11 'W'Vl i''VI av ci14)j1 fl I~ 111U 1Vi N1 vu fl fl, ll4111vrnfl'li'Wll1 u 

• • 
An M 11u'111ffIJJty11:; ~u 'Ii' v w 'VI 1'Vl 'Vl 14U nm ll4 '1 ¢1 1i'Jv111'11V4tl''!!'!!1;:; ~u '11VW'VI1'Vl 'Vl14U fl fl; M ii 

~4ili:\fl'hl1.11 :ai'l u fl nu,:; ii u,:; 'W l))j tllllJfl 11mi' 'W lll4 j Jl 1J '!! 'l]'&i 11~1 v11l u il u&i, 1'Jifll j "1 '1 ¢( 
OJ OJQQJ O QI .1'1')1 .h .::i .91 QI I <::\ 

UIJJIJJA>u > v~ m>'Vl 1tityty1u ;:;1mnJ 11 umA ;1 55 vu 4 lJ 'llllti 4tnA11m;u;:;uu ;:;uvlJ vvlJ 
• • 

fl 11lJ 115 v m n:; ~ u 'Ii' v w 'VI 1'Vl'Vl 14u fl fl; v4ii v 1 um :;'111 '1 ¢11 mlu rn<i 1 oiiu nu ( u; :;JJ 1<inQ11lJw111 
• • 

w ~ 11m1fl 11 mJ rm rn41 u i'wn<i m M > 1 106) ff IJJ IJJ 1;:; ~u '11vw 'VI 1'Vl'Vl NU nfl> V 41 u iu fi1<1 il 

i:\ fl'hl m :;w tfi'hl fi v 11'1mf4 m> m :;'1111 um :;u1u m; w u 1; 1.111 ~ 411'1u1~v411l tiu l\J 'l]'&i 1rn:; 11'1 u 

tl'ww1m4 u nm v~ ~ 4i'.J nf v 111 i um4 tin uw ci'&i¢11v u u u ti 

' . 
u v m 111'1vu1niuuuuVi n~11m'1114Auii11ll 1 r)4i'.Jff ty1JJ1'VI NU nm v~ 1 u 

i u u u u tu~ il '1 ¢1 i' u n nu ty 'l]'&ii u no 11lJ wv n 1 'liu iY'tyty 1'VI 14 u nm V 4~riv1 Min flt Vi ti4 lf'Vl li 
' I I ' 

d • • d « W • J dd o q • A • Jd "' A A • d" "' • !>an; ll4-11'W 1'Vl 11 > lltityty1'Vl14uflfl>ll4'VllJ fl<l'Vl1 ! 11 lflfl fl1>tuM'WUUMti'Vl1l11'W1'Vl ! fl VI'!> 4 IU'WA'W 

3.3.4 mnh1fiv'ijtylil'll'Jll1111,mi,}'iui:f'tytyTnHil11fl,M11Jv,iJu"2 

1u;:;uuno11mvtl nm !M'll tN1h:; I 'VI fiti 11 '11 u { tiu 1; mwv;iJ u '11.i '1¢iuil1 till m; il 

vu w11AA<i1m>1ufl~w'VI1'Vl'V114U nm v4 ul'i vciN '1; ~~ 1w~1N 'llV4 vu w 1iMM<11n11 ~ 4tnfl 
qu q "" q 

!>I ')I ' 3) ')J ' 
,,,g I OJ l .::i .::io<;t SJ ""' "-' ) ""- ,,,g i > « '1 
'llUlJ1u1 fl fl1> A flMUA41'14'\JMtjflHll 'VllJ'llll'Vl'VI 1'Vl'W'W ll'ij ty1 !l'll'J<llfll> ~:;!flfl'll 'W !lltl 1'1!4 ll'W 'II 

192 ""' " ,,. .::i ')I ' 'J} l q .<:! .,,. RI 
lJl'W l'l ti 1'filti>, "'lllll'I flM11fl1tlll'ij tyl !l'll'Jl'l 1 fll > ! 'W flfl'Vl'V11'Vlu flmll41'11lJ fltj11lJ 1V 

'll!MU>:;rnfiti11'11ui'mTI1;1.11i'JlmV>ii'u," 11>m>1'll1fll>ff1l1Ufltl>M 2, 1 (lJm1fll1-mmvu 2546): 

31-80. 
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• • 
u nm ll1 ii~ ti mill~ :::A nMul'i 11l1'111 ~lllJ ll'lJ'l1lJ11J 1 M' llljtyl i Al'Jll 1 n l'Hl'lu ~1il ~ Q'u~'IJlA 1iJ 1 ~ 
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u vi 1 u VI WM ii' m fflll '11 ~ il t l'l U fl15lJ ll'lJ'l1lJ11J'l11vul'i11ll~ 'Ull 1 ti mill Yi ii.\! vii w l'VI '1' ~ mh1 

1 u 'llll'U! 'IJA 'IJ v~ ni;i '11 lJ wu nm fN'IJll~U 5::: !VI ffff '11Vi'u1l 1 il ll'lli l'i Ill 1ilwv5:il u 1iJ 
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ii'UVI u ty tYA 'IJ ll 1flQ'11lJ1utl'IYi1 ~ u ty t\Y&l 'UVIW UllJ 'IJ ll 1t'i111ll 'lj tyl l 1'1l'Jll1fl151JlelV11'1fAu~1 u l'i'll ~ il 

ii 1iJ1~'11lJ11Jfl11lJ 115::: 'lJ 'lJ no '11lJ 1 uu nm ll 1'\J v 1u5::: !VI r1r111Vi'u1l 1' jj ll'lll 15w1 il Wll5iJu~:::ui]1 r<li 
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,J, 1 dd, •o ,J '9 o ,1,, 'J) .do l'J) ,f"' 
11'W4 'Wfl>ill'Vl !J'll11:::11'Wl1>V'll1>:::11'W !Jl.]fl\llV4ff!Jfl1>1ll1!Jl1l'll'l'lfl111'Wl'l 1 'WVfl~lfl'WIJ4t1fl'I 

.,, ""' ""' "'""'""' " QI ""' ""' QI " . 'J) fl1'i'WffllJ 'YI.fl'. 2535," (TYll'Jl'W'W'Wli'W\llfl'liY\llrnl111Jill"l'l\ll lJ1111'Vll'Jll'll'l1i>>!Jfl'lff\llj, 2544), 11'Wl 9-13. 
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194 
The German Civil Code at http://www.gesetze-im-intemet.de/englisch bgb/englisch 

bgb.html#BGBengl_O_OOP339. access date July 14, 2009. 

Section 339 (Payability of contractual penalty) Where the obligor promises the 

obligee, in the event that he fails to perform his obligation or fails to do so properly, payment of 

an amount of money as a penalty, the penalty is payable if he is in default. If the performance 

owed consists in forbearance, the penalty is payable on breach. 

Section 340 (Promise to pay a penalty for nonperformance) 

(1) If the obligor has promised the penalty in the event that he fails to perform his 

obligation, the obligee may demand the penalty that is payable in lieu of fulfilment. If the obligee 

declares to the obligor that he is demanding the penalty, the claim to performance is excluded. 

(2) If the obligee is entitled to a claim to damages for nonperformance, he may 

demand the penalty payable as the minimum amount of the damage. Assertion of additional 

damage is not excluded. 

Section 341 (Promise of a penalty for improper performance) 

(I) If the obligor has promised the penalty in the event that he fails to perform his 

obligation properly, including without limitation performance at the specified time, the obligee 

may demand the payable penalty in addition to perfonnance. 

(2) If the obligee has a claim to damages for the improper performance, the 

provisions of section 340 (2) apply. 

(3) If the ob Ii gee accepts performance, he may demand the penalty only if he 

reserved the right to do so on acceptance. 

Section 342 (Alternatives to monetary penalty) If, as penalty, performance other than 

the payment of a sum of money is promised, the provisions of sections 339 to 341 apply; the 

claim to damages is excluded ifthe obligee demands the penalty. 

Section 343 (Reduction of the penalty) 
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.J'li] 'J/ O Q.I Q.I 'J} el I I """ o di d .J' <ll 

1. 11lfl\Jfll1'W tl'l'Vlllltytylfl1Jt'ifl11'W11'if::;'tlllJM'W'ifl'W1'W11'W~IU'Wl1Jl'JU11J (penalty 
I 'JI !JI 'J/ 'J/ 

q -"'"" allfl•o 4.dtl)lo .:t9sJ 'J/ Q.I ""tJ""~ 1 df 
(vertragsstrafe)) t'Wfl1W'Vl\Jfll1'W t:W'1111::;ww11HJ t:W'1111::;11u !11\jfl\lleM\lll:wlltytyl tul'J 1utHJ11!1J'W 

• 'J/ 'JI. 

rhtl f u 111:w 'if lfl m1Vi <i n11il ti l'lft ruru1 1rn::;m1'1111::;11il Vi 1ifo n.1' !N\lll:W rl' ruru1 n:w 'ltl ii ~m 1~~H1'u 'U t.t ., 'U ., ., 
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m::;'l11m111'l'l l'll:Wft'!J'!Jl 11'lofi1tlfo 111:w 'tl::;1nl'l'ilu 'iflflfl11Nl'lfftytyl
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(Section 339) 
'JI I 'JI f 'JI 
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y ,.. !I) !ll 'J) 
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lltytyl l'ifl\1'Wlll'ift111fl!1Jl1 '.l1Jtt'Vl'Wfll'.l'll11::;\1'W\llllJlltytyl t\ll 11'11Jt'ifl\1'W'tl::;\llll~!!Ml'lll\Jfll1'W 1\1 
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(Section 340) 
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3. 11 lfl\J n11il fttyty1Vi'tl::;'Jl11::;1i111tlf u (penalty) 1umillVi1iJ'lln::;11ill tt'\l n.l'v~ 
• ' ,, ')I ' 3) 

\ll ll.J ftt)! '!! 1 1 l'ltJ!'il vn::; mh~li~ fl'.l ill Vi \l fl\1U 'lilt! Bu~ fll'.l '1111::; 11ilflllJ1 u '.l ::;v::;nmVi fll\1 'W l'l t ~111 il 
y • y 

ll1'if t1 Ufl!U vtl f u 'l .'lu llfl! 11i1v 'l ti 'if lfl m;u~r1'u'Jl1;::; 11 il1 Mtl flW' v~ l'lll.Jft\U\Ul 11'111 'l.'lfrni'l utlf u 
• u u 

' y G) o 'J/ .::!. I I.::!. al I al li]V-=t I 'J/ al. OJ 

1 'W 'if l'W 'if l'W 1'W 'W lltJ'Vlff l'ltt\1 ~ mtll'U\111Jl!11::; ll l'if t'.l 11fl fl1 tll'tJ11 llJ t l'l ll fl U\ll\1lfl!'if1\1'W Ulll.J '.llJfll'.l 
~ ' 

!JI V SI 'J/ 'J/ , 
0 .::.1 <=I. :ii "" al 4 ti QJ II] 9) ' "" 1 ').I "" 'J/ ""' """"' '1111 ::;11u '\Ill~ <i 011 u 1'if111 'W llll.Jl'.l rn111 fl!UU '.i U 1 l'lll v1~tl'l v1 1l'lvt'if111 'W 'tl::;\llv~ ll nu 11'11i 'VI 'tl::; • 

y ' • 
d d ti"' q .::tat Q.I 0 ""197 
IWfl!l.JU 11J 1'W'IJW::;'Vll.Jfll'.ll1lll.JJUfll'.l'lll'.i::;11u (Section 341) 

(I) If a payable penalty is disproportionately high, it may on the application of the 

obligor be rednced to a reasonable amount by judicial decision. In judging the appropriateness, 

every legitimate interest of the obligee, not merely his financial interest, must be taken into 

account. Once the penalty is paid, reduction is excluded. 

(2) The same also applies, except in the eases of sections 339 and 342, if someone 

promises a penalty in the event that he undertakes or omits an action. 

Section 344 (Ineffective promise of a penalty) If the law declares that the promise of 

an act of perfonnanee is ineffective, then the agreement of a penalty made for the event of failure 

to fulfil tl1e promise is likewise ineffective, even if lhe parties knew of the ineffectiveness of lhe promise. 

Section 345 (Burden of proof) If the obligor contests the payability of the penalty 

because he has perfonned his obligation, he must prove performance, unless the performance 

owed consisted in forbearance 

195 
George E. Glos, Comparative Law (Colorado: Fred B. Rothman & Co., 1979), p. 231 

196 
Ibid. 

197 
Ibid. 
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• ' 'J) 'JI 

no11m11uvl~r-Jr~mr11~u!1Jt\1'A11v~1ii111li'uH'lumA:11 1226 -i11ii111li'u fiv iiv 
ff!IJ!IJl~~zjff!IJ!IJ11~n111tJflrllJ!M 11'ih~mf 1a~~1u1ufi1ifu 111lJY1flll YI tJ 1umru~1iJiJfiuAfll'.I 

v • j/ • 

'111'.I::;11iJ111 vii B UA'lll '.I::; ri 1~1 198 
no l'!lJllJ!! vi ~r-Jr ~!ffti !U 1111 ru l'!lJ wa ~ fi 11ff1111wViiifl1'.Itl111 tJ fl 

I ')) f 'J) 'JI 
?I 0 "" .:t 'J) tOl & llJ 9/<V 9 t::l.o:t .ol,<:>. Q.J 0 t::l & ~ 

!'UtJ ~ltJ1'W!~'WYI I~ 111'W ~::;'IN !l'l'.l'U t 'W fl'.lll!YllJ fll'!'WNfl'Wfl'Jll'.l::;l'!'W U!l::;l'!lJ11Jfl1llJ'.11lJ!H!'U'W fll'.I 
• • 

~u ~fi u 1tt'\Jn11il11 B uA m :1 '111 :1 ::;11 iJ 'I tt''11 u m11 'I u t1111u fln!l 1 . ' 

1ii111li'uno11lJwuvl~r-Jr~mr1 iim1"*11"w fiv 

I. ! ~ 'W fl1'.Itl111'Wflfl1llJIff11111IJ 1i'ri1~wu'1 nri 11fi V tl 111'Wl'lfl1llJ!ff11111111 tJ 

' . 
CJ 0 "" Q.J "" t::l 

3. !'WV ~1flfl'IIV'U!'lll'lfl111J'.l'U NI'\ '\JV~ 1J fll'! 'W 

• 
mllno11llwv~nq1'liim:1t1111uAfi11ir11m11ri1~m1'111' 2 mru ~~il 

' ;::t d <JI "" I <V d ~I .!I "" "" <JI .?1 <JI"" "" "i 
I. fl1 I tilll'! llJYI ti YI~ H tjti!IJ!IJlYI !u'W HllJNfl ll!IJ!IJl ~::; l'lV ~ !utJ f;l'.l'U Nl'l'JIV'U ! fllJ 

O I .<::l.
0 

d 0 \I) j/ jl d O d\lj I CJ Ill I 'J) <:>. llj llJ I 3./ t::l 

~l'W1'Wfllllll'J1111JYlfl111'Wl'l t11'lV~!UtJ~l'W1'WYI tlJlJlfll'!'.IV tlJtJVIJ!fltJ ti! !'1'1'.11::;~::; tlJl'lMlJfll'.I 
.::, <J'lt::l Q.J.Q ..::td1.:t I 

'W~~'WfllllllJ1111Jfl'WVfl fl'.l\ll'W!'lllfl11 liquidated damages 

2. fi11ii1111111ri1~11U' 1~iii:l fllollll:::'llv~m'l~u~fiu (terroem) 1 tt' fiff'ww1unN11J 
~ 'U u ti 

ilfiuVimllff!IJ!IJll~'W m;il;::; nu fl11mii1111111'lum'l1lfiuAm1.1tl'!IJ!1Jl 1~ 11n-i1 penalty mnii m1 

198 
The French Civil Code at http://www.legifrance.gouv.fr/html/codes traduits/ code 

civil textA.htm#Section%20IV%20-%200f"/o20Damages. access date July 14, 2009. 

Art. 1226 A penalty is a clause by which a person, in order to ensure performance of 

an agreement, binds himself to something in case of non-performance. 

199 
Peter Mash, Comparative Contract Law.England.French.German (Britain: Hartnoll, 1994), 

p.232. 
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0 .<:l I 'J}llJ'J} 1.!<'!f>\l)I id 
fl111'Wl'lfl11lJl!W111Vl'l 1~11'Wl 11\j ~lJlfl fll'l\ll flMl'll'W'WtHl 11 !lJ!l'lJl111'Jl'l'lJNl'I fidllJ\llflM'W 'W fl~:; 

1iliJ Nl'IJJ ~fl'lJ 1'111#1 i l'Wi'l'll'I ~:; 1iliJ fll'll'l\llrl llff V111V~ f\ 111'W\ll 11ii 1~11ir ll'I~ llH i'l'll'I~:: 1il JJ~fl'lJ, Mll'IV 
v ' v 

nii 11~ v t1' 1ti tl'ty ty11#If\111 u A Iii vtl f 'lJ 11 inu n11fl 11m lf v11 ivVi u Yi~~ ~ir u 1il 

l'l'llJl'ltl Hltl'~rl''!J 1#1 1vn1::1rl'mH'mTu ~::nmm1'1u fll'ltlf u 111lJM h1E1 (penalty) ~~ u::11'1uihu1u 
v ' v 

'\Jv~f i! 11<1::no11mmvi1uu 'ljflf1<11ilmmrn f\111uA1M '1ivlllflMl~M1iivtlf rn1'1u fo~::1Vln::'l1''1 
I ,::t'J} GjSI o ll}:iJ 1..::..11) 

\llVf11llJ!l'~lJl'lV'lJ'lVV (public order) fltj11lJlVVVlJ !l11jflfll'lfl111'W'1 !l'll'ill'll::flll'l''W !'ttlJ'Vll'lll'Vl'W 

.:t 11J SI 1 ')I 1Jj yd lfl t -=> .<:l 1 <=>. w rl <=>. • :; 

fi1llJl!W111V !1l'l1~11'Wl (liquidated damages) !l'l'VI !lJlfl'Wf11llJll'l'V111V 'Wl'll~'Vl'lVlVl'l''Wl'Vll'W'W 



• 
"' 1J 'l'l '11 4 

11fl'J1 :;;..tif ru '111fll'J1 u 'il~ t181ii1'il'110..'.I0ii ru11VIl'lll1fl1 'J u ca u 'II 

~ 

1iifl1'J11ruii~1i'iti'llru1iiHtyty1'11N11flfl'J0..:i 

' . 
ff ll Vi 'W l'Vl Yl tflfl ~ i fl ff ty I\! i 'l :;111 i ~fl! tiu Ill fl 'll'W hi 1i ff tyty i ifo ~:; ij'J 'W ff l\J I\! l'VI NU vl ~ 111 ll 

fftytyi'Yl11uflmll~ lli~1:;Su11'i'tflfJlltjtyi ifll'Jlllfll'll'lilJlJW11i 15 w.1.u. lltjtyi tl'll'Jlllfll'l w.r1. . ' 
254 5 \il n1' u 11 i mil fl ff fl Vi 'Vi i'YI fl ilJ ff l\J ty u:; 111 i~ fl! ti u !fl fl 'll'W u ll:; ti ff ty ty ill fll 'l l'l flll ~ t 1ll1m1111 

ll'l.j l\J it l'll'J lllm 1 i um n:; SufJll Vi 'Vi i'YI 1u1:; 111i ~ff tyty i 11 i mil fl fJ ll Vi'Vl i'YI r'.Jw~ t~ vflf ll 1 il'Vl il ~:; 
• 

Vlll~fi~Allfllmll v hi11'i' u.llll'Ml'l in"Ju fl'l:;u 1u fll'l'YINlltjtyi il'll'Jllim1 11iflti fftytyir'.lwiJ u hi 

UUUAl'l llJff tytyill tj ty i 1 m•Jlli fll'j uii:;illn ~ 1 uVl ll1 AllfllllHHJ ff ill c1iJ 1 i ~:; ti'lu ff ill ~A 1Vi 'jlJ 

111llf1lllU flm ll1) ~:;il !'htf ~ 1 tt~i11'11 wn~ trl llvlim11.J ll'1uuii' 1n~u 1i 1iJil ml'l~vl i 1 ttff wwi 
• " u . ' 

lltj tyi il'lf.]ll i fll'l uwiJu fo'JJ:;111'll i offu1rl'u 1iJ1;i' 111'lliim10JVivli itt1illl'im111 ufiuA'l'l ilJff tytyi 
• 

uu11'i' 

ff fl Vi 'W i'VI ~ t fl fl~ i fl ff tyty i 'l:; 11 l N fl! tiut fl fl 'll'W ll' ilJ i 1tltnJ11 ;i' ! {j 'W fl! nut fl fl 'll'W 1 u 

u 'j :;rn flu ll:; fl! tiu !fl fl'll'W.; NU 'j:; !'Ylft l flfJfl 'j w fl! nu Ill fl'll'W 1 uu 'j:; t 'YI mr fll'l flll tjn i fJ 1.1' 'j :;u lJ 

flO 11 !J w u fl n., fl 1 1m:; 11im1'I u fl., ill r l! nu !fl fl'Jlu.; 11u.,:;1'VIflil'm1'I wt fl 1 ff fl Vi 'Vii 'YI~ in fl~ 1flm1 
' . 

ll~'l'J'U'lHN!!lfl'll'WVJtfJ1lJ1M'l'J'W mfli°j!U'Wti'lllll'l.Jl'ilfl'llll~lltjfftyty11v'il1ill'u fi. fl. 1965 Ull:;I'] flM 

1tti1!1:;u1J'IJ ll1 IC SID iu mn:;foff vVi'Vii'YI fl'j ill~~:; 1 u ~'j :;U1J'll ll1 IC SID u.Jt'I 1f l!J 'W 1iJ1 ;i' 

~I a:i "' ""'"' .<!t?J -=i'J) ,,,,,t"'llj•lljSI 1•1• t11'Wfl1fi'llMlltjll'tyt)jl1ll'l111'l'W fl.ft. 1965 11'lll!1Jl.lfl1fiUll1Ul'l'lj!'W'WfJ1 tlJ tfll'lflll~ 11 'Jl'l:;UU 

9 ~ • A d • ~ • A i _, ' .. "' 
'\JV~ IC SID ! 'W mn:;1'U'llll'Vi'Vii'YI fllli~l'lM'l:;11J'llll'W'Vi1'VI flfj'j :;l]1JflQ11lJ1fJlJ flfi1!)~ ! flfJ(l ll!lJ 'W 

ffww1'Yl11uflmll1 .Jl 1 fl'lill 'llll1U 1:;t'Ylr11'Ylvv~1iJ1 l'i'1 ttff l'lv1uuunvu ffwwi1v'i11ill'u n. fl. 1965 
u ... ~ ... <I 

fll 'j'j:; s lJ ff fl Vi 'W l'VI ~!fl fl~ 1flffI\!I\!i1:; 1111 ~fl! ti lJ Ill fl'll'W fl'j ill~ t {j 'W ff I\! I\! l'VI NU fl fi 'j ll 1 ~ ~ l'l fl fl tj 

m vi .1'1:;uuflQ11m vu flfi'l v1 
' . 

fll'j 'j:; S'U ff ll Vi 'Vi i'YIVitil.i ~ i fl ff tyt)jl'l:; 111 Ni° l! nrnv fl 'll'W l fl fJ'Vll~ ll 'l.j I\! i 11'1 \l.] lll fll 'j i1' 'W 1 l'i'il 
' ' "'> '2.' a:! QJ <» ~ QI a:1 "'19/ I I 

!J flfi \II:; 'j l!lJ 'W l'l 'l ll ll fll.Jl ll'll ~ \l lJ lJ \l lJ lJ!t 'j fl!!J ll 1 'W 'VI 27 lJ fl'j i fi !J 'Vi. ft. 254 7 !J '11llfi1llJ'U 11ll'1'W11 

"ff tyty 1fflJu'VI1u1uflQ11 !Ji vil ~ ~ u wi'I u ti'ty ty i 'YI 1~ u fl n 1v1 ~ ~ n 1 nl in~ Vi w i 'YI~ 1 fl ft'ty ty i . . ' 

tmiiiJ mi 11 um iiu flfi'lMl11 llf1lll ~A 1i 'l'llJ \il 1i1' u ff tyty1Y\ f l!Vl 1n rnll fl'll'W 1u1'VI v111' v.l 1~u; :;m ft 
• 

1iJn 11 t:U vu il'.i 1 u ff tyty1 l tt!Jll uff vVi'Vi l'VI 1 tt nw:; ll'l.j tyi i l'l \l.]ll lfllni'I u~;l'llifl tt.l11 i flilll ty111 

111'fl fi 11!J~1t{j'W111'll t {j 'W ff ll !~ fJ fl f ll 1 '11 ll ~ti ffty I\! ltl fl Nl fJ ~ iJ ll H 11 ~flt~ fj~, ;i' 1 tt t ll''W ll 

n w:; f lllJ u l'l ~Vi~ 1., will '4il'At{ju1 W'l 1 u,, lJ An w:; fl! !Ju l'l~ 11uu1'11 mh1 1;i'nv1tttnfln1 i !J 
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• 
fflJff'iH!l1:;fl1111 'hJ !! ii 'W V'W l 'W 11 fll'j' Vtj tyl 11'll'J<llfll'j' m1:; fll'JM'l'J'W 1u1 flH tr! lTYl'W J!l'W'Vl11 

iffrn l! 11. il'l u v tiHmm'Yn 1:;1l'J u m>'lil'll'iv 'Hit fl m> 1u'W>::;.,1'l1u 'll t\Jw v tj ty 11 l'l li'J'1 lfll> 'W. ff. 2545 
':J) <:::. <21 .::t ""<>) I "'>"! ':J) ?J ':J) d I .::. .::t o d 0 

u111ll'lfl ru:;> J!11ul'l>11 1 'llfl o '1111 lfJ 11 1 m11u m > 'tt l11tl'll'l 'll1mrn :;NlfJlJ'J'ttlrn v l'W 1•'Vl •:;'Vl 1m > 
• 

t'\1011l'ln•trv11Mii 11M1'W'Vl11tl flfl'J v1 ul'im>1H'W 1a11w1'liu il ~ii N'11 M' 'ttil1a11um1tlflfl> v1 

~' "d • '" d w w " ~ ; ; ~"· w .. ' t11fll1l'Vl•:; tff'llVl'lflM!fllJ'lfllJfll>J:;~lJ'llV'W'Wl'Vl !l'W'Vll~Vtjtyl !l'lli'J<llfll'J l'l t'Wfftytyl '!Mff~N'1 . ' 

11'lumn'hma11nv1mfffll>M'l'J'W tl'!a:;1111'1'1tl'u 1u1ufi 4 'Wt)£Jlllfl11 'W.ff. 2547 flru:;fJ!11'Wl'l~ . . ,.. ' 

'1A'ii11wvvnm1Vi111w11-i111wflru:;fl!11ul'l~ 11tl'111'ufi 2111m1fl11 'W.ff. 2547 tl'u "iii•l'lmrncl'Yi 
• • 

•::; 1'*u1fi11t'\'11 m:; Vii ff 'll ty 1ff11ti'Vliu1vi1 ir u,, u l'i 11wil~t'l'1fl11 l'J u 'l ti trn fl l'i v m:; w wm n::; 1111 

V'WW1 tl'll'll1lfll'JVUVUH!~11 
q ., 'I 'U 

• ""QJ <=I.<» Ql<ll I a.1<::1. <::!. oa..> "' <::ll':J) uv fl •1 fl111'l fl ru:;:; J!11 'WI'!:; 'VM trv11111111'11 fl'111 0111>:;111a11<11u nu 11Jm l!11'Wl'l ni.11 a 

ti
""' W"" O ~ ") ':J) 20J dt G} ':J) I <21 G'j ':J) 

fll'J IJlll'll'll!Jfll'll'llll'l'llV1Vtjtyl !l'lli'Jlnfll> 'W.ff. 2544 'UV 5 'll~';':;lj !'tt'tt'W1fJ11'W'llVnJ! t'll 

'iJ'1ViiJ •11fl 1>tl fitl'wl'l 11Jfl1i'll1l'l'tt ~ v 1iJ ~11 A'111 n:; v11 ul'l fl AH• 1m~v~ mnJ fiw'll mnl fiuw 
• 

l'll!Jfl19i'llll'l'lltMVtjtyl ll'lli'Jl1lfll'J'llV1ffl'1 l'll!J!Jll'l'Jl 43 'llV1'W'J:;>1'llutyt\J&ivtjtyl tl'lli'Jl1lfll'J 
' ' . 202 o<!f l .::tq v <V ~ QJ <ll"'> 'l 

'W.ff. 2545 mM•lflflQ'tt!JlfJVtjtyl il'll'Jlnfll>'Vl i'll'llru:;uu mi 'W>:;>1'lllJtytyl'lV'tjtyl 1l'll'Jl1lfl1> . ,.. ' . 
'W .ff. 2530 1:i'lvd'Ju1'liuilv1•riv 1 M'till'lm11J 'liJtlu t •l'i1Jun11 ~'Vl 'Wt'W :;1:;iinn1 oilml'!:;;i1ufil'i11t'\'u ' ~ 

201 ':J) QJ I I <V QJ .::t '.l} o G} ':J)G} ':J)<=><=:I 1 
tllfft\jt\jl'J:;'tt111'tt'W1fJ1l'W'UV15J! fllJ!Vfl'll'W !J'UV fll'tt'W l'l l 'tt t 'll11l fll'JVtjt\jl l'lli'J<ll fll'j' 

q QI ':J) .:::>. ~ "°' ':J) ""' QJ I ,% I QJ \I) jl'-"'> 9 9./9 ':J) 

nJ fll>J :;111 'U V'W 'W l'Vl !!J 1J !fll'l 'U v 'W'W l'Vl 1'11fl(l11 'U 'W !! (l::; 'tt 'W 11!1 l'W 'U V1 'j' l! ll'l fJ'W fJV!J ! 'tt ! 'II 
• 

Vtj tyl 11'!\i'J mm> 1 u mn:;S11.fi'vVi vrn'l 'HU 1a11u'llv1f J!~1A' v1tlfi tl'wm11fl i9i'll11'l'llV1Vtj tyl tl'lli'J mm:; 
,.. ,.. ' ,.. . 

l'i 1flcii1 1 ~u u l'i fl i9l'll 1l'lil'u'1iJ'llv11A'1 ano '111111JYi 1'*u1fi11 t'\'11.u'vVi'W1'Vl 1l'Jufi19l'l11l'lfi till'l • 1 mn> 

m:;Vi l'ttjtl 111 fll'j' el 'W :ihv lJ v U11'tt rl~v Ul1 l l'l 'tt j vii '1 A' v v1'W'UV1J! 'lll'l u ti~ ff WWlll 'W Wl L l'll'l 111 m:; 
'U ti ... q .. 'I 

' . 202 
ml'l>1 43 ff1'1il il1m•Vi ifi1ff nJfiim; 1iJ f 11u 1fi11l'l1111'119l'll1l'l'llv1flru:;vtj ty111'l>Jmm> 

'1iJ1 lfl l;\''U11'ltl u •::; '1 A'Vi l~u 1uti.,:;mff1 l'l ll lN~ 1 •:; (l nu 1fi111'l 11J fl l;\''l111'l Vi tr•u"l A' 11 • • • 
(1) zj ff t\l t\j l l'l 111 ff tyty lV tj 'lJ l l l'l l'J 111fll'JN1 fJl l'l N lfJ 'tt rl 1 ! l'J 'W ~lJ fl'W '.! v 11 'W!~ tH 

' . 
m11J m!J l> '11'1111 no '1111laYi1°*u1fi 11 u rizj ff ty ty1 Nwtl' u 

(2) fftytylVtj ty111'lli'J<llfll'J 'liJiJ Nl1 ~ flW'W l'll!J fl{Jl111lfJU ti 1tl >:;m ff~zj ff tyty1 '1A'l'ln'11 . ,.. ,.. ' 

t'\' u '1 ~ 'ttj v l'l l!J no l111 w'llv1 ti:;::; t 'Vl ff Yi Vi 11'119i'U1l'l u u 1 u n., ill VI 'liJ il.u' vi'! n'11'1' 1nci11 
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• 
U u ~UU 111::; L Vlf11VItJ1 #IL .fl li1lJ li'lun 1fi ll'4tYIJ!IJ!1i1#!1urn1;) A \ll'~ lHl lUU 111::; tlU fl 1 '.i 

.Q _J lJj ']./<:\ I i 
M'VJU'Wl!fllfl (Convention the Multilateral Investment Guarantee Agency) "JM LAlJtll'.ifllll'l~ 

till lU ull;::;nu tllHMVJ U'Wl! fllft (MIGA) L~ ml'J mnfoll ;::; ti' unritYIJ!IJ!l5:::11i l~f l! tllJWfl'JiUA 1~#111 

11m of J!AlLUU fll5 lA"1 1 Atl i '*il1u1ulliill 1w11'1JMl'IU 111 'l UVll~ hi 'JilllJ '11 lfllllfl'JIUAN#l11m 

ulflf j! fllftll'4 tYIJ!IJ!lfi~ mh1RtillJ15() i tt MIGA Lflu ll~n mll1::;nu fl1 ll.J!~tl~VI Ntll5M'VJu1#1 . . . 
ll'ltl MIGA mJ~ll1::;mV1fl1ll.J!fft1~1~'111:lltlll'.i::;mV1 L'JiU Political Risk tlll mwfill1::;LV1t111tJ1iJ 

tllllJf u1::;uull'4 IJ!l ll'lliJllltll'.i Lflul'lu 11ifll1 tlll ~ll~'VJUlllu4'llll'.i::; tlUfl1ll.J!~tMfi~ flU11~ 1vlll1 
• • 

L ff mu t11l 1::; nuifo l A tlfl l 'l '*~ wfi~ mh1u::; Y.Hlnfll'.i ::;ma~ll 1::; LVI fffi f 1J tll'.i lM VJ U '11 lllW u l'.i Ill lV!l~ 
.::t dlfls./1"1 w I I .:ts/ d ,JG) .::t woG)V tdi.c:! 

VI q ll ti u::;m u t 1'111 t fl H tll51'l~ 111:ll1tllllJlJAUVJ UVllJ: ~'IJ u tu 'IJ Ill ::;LA tl111U VI 1 t '11fl1llJU lL'Jill ()l) 

""'-Ji j/-.':I,""' I <V "] .J la.I ,% 
VIN 111'.i M Ul'Wll 'IJll Qtll.J!~U ul l1WN1l 1::;rnffm<1uu l'1'4 u t fl '.i ~tllnl l'llM "li~'l1111lJ l'llJ!IJ!lM'VJU"lill 

ll1::;nwfoti'u MIGA 01LnAii't1w 1JJtYt)JIJ!l ~full1::;fiuii't1111ll MIGA u::: i '*fi1ilu 111JJV1AHV1u 'l 11' 

~lll 1111::; tl U fi ti Ll(l::; f 1J 'Ji1~ ff VI ll lJ 1U1fl 1J llll tllJ ~ fi lJ 'l tt L fi A fi tJ tl lJ f ;i tl tY ty 1J! l,j' U W ~ ~ ~ ~f 1J 

1h::; ti' u ii' u l'll lJ n ll 1'*11i11 n ll '4tyllWliJm11n1 u Ill n::; -1u.ffllwwlVI1#11Au1::; L ii vu rl1u 11 
• 

mu11fjjJJuw~i1#!1tmnlluuAw1JJ'111l'll1A'llll~ll'4t\Jl lWliJl:lllll> w.ff. 2544 .fill 11 1::;1Ji1n111 
• • • 

ll'4t\Jl ll'll'Jlllfll1il'111l'IJ1A i tt'ttU1tJ~lU 'IJMf j!vlll~ll UUAl'lllJfll1l'llll'lU lJ i tt'ttU 1tJ~lU'IJMf p'h 

II}•""- VG)'JJ']./,J ww oJ 'J)I 'J) & ,,t 
(3) tlJlJ 1111 nu~ i 'fl f;J"li~ u::;IJ 11u~flUWllJfll'!i'lllAi ll 1~nu l l A tJ'lill U!l~ mrnw1w~flrn::; 

lJ '4t\JlLl'lliJlll1115tt5lJ11 nw u l'.i Ill l'IJ Mfllll ::;ll'4t\Jl Ll'lliJ ll 111 n tt 1 ll'lj flfl ll 11~ mh11i.i l'lllJl'.i m .ff 1 
• • • > dq ~ ; ~ > • I "' 

l'llllJ:flA !U'liUll'4t\Jl !l'll'Jllltll'.i !l'lL'W'.il::;mliJu5::;f)UlJU . .. . 
( 4) f111f'IJ lA'.JiJ uQ tJ.fillw'WlVI "li~ 1!.ill UL U 'IJlllJ L 'IJl'l'IJll~ tYWWllJU Wl ll'll'lll ltll'.i'tt 1llf111f 

<\/ ... .. q u q 

• 
'IJ1A1i1 uQtllfllJ'IJlllJl'IJl'lH'tt~.filJWl1M i u tll1 LtiU lJ.fillw'WlVIAllflfil::;ll'4t\Jl Ll'lliJllltll'i w•io 1'111l'llll'l 

• " 9.1 ' 

li1iJ ul"lmfiu'IJ llU L 'IJW uu tillJ 15 !l nt111llll111 #l •111'111l'll lA ii1u li1i1•11t11 u 'llllU L'IJWH ti 1ffllllll • 
• • • 

u 1'111w1lJ '111l'IJ1 A ii1u li1iJ u 11 tJll ~1 u 'llll u L'IJW n ti~ tl'ty ty lll'4 ty1lWliJlll11i1n1lJ.fillw11Mu u R i~ 
(5) ll~n ll1::;11llu'llll~flrn::;llu w1 iww mm1n1 llm::;u1uw •1'i\ll l'llll~fl\ll::;llu w1iwwll1m'i 

q .. q q ... q 

iJ1~Ll'lu 111mJJ~tlww1V11~w11Mfiu 1 ~ n1lliJ1~Ll'l u 1 llw1JJ flt)'ttlJW'llll~ll1::;rnff~'l11'11i'lllA 'l u 

tl'iW ~ tlww lVl iJ'[ ~I'! 11 M nu i ~'tt 5 ll 
• • 

( 6) '111f'llll'lrJ~ 1i.iil~llfj11WU tt5ll 1~\]fllW11llllU tt5lJ1::;-1u i '*Lff ti lAtJfflllTiilL'llWil1u1• 
' :II • • 

4 q> .I dood > •q dd~ •q • q> dd 
'fl '.illflltl ti'! 11t)'ttlJ1tl'llll~u >::;L VI ff VIVI lfll'li'llll'l nunw i u m\ll VI tJ~ll~ i u 1::;n11~ tll5'1Jll mfflllVllJ 

L 'IJ A !11ul•'11111l'.iLw11() lJ u 'fl 1lJ1::; -1u i '*~ 1fl ii'lll A fflll ll l • L~ lJU 1115w•11 \ll lfl ~~ 'IJ vu~ fiu l'l llJ fl ii 
I I SJ I 

'IJ lA 1111 ~ WllJ'Vi L ll u tilJ fl 15 H ll::; 0 itlVi 'WlVI NWTI'IJV u ~ rllJl'lllJfl 11l'1Jll'l f v~ 'Ill) I'll ll lll. iY ~ 'l tt'tlw 'W lVI 

Nl ()~ u::; \l 11U 1fl1J 11~111::; nu~ L 'tt m::; tilJ OlJU R 1 #! 
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" " . 
fll 'l IU t1~1m1 'W '1 w !11tJi'll1'1l'1v1~1 '1iJ 111'll'W '1 llm1<M11n11111 ~1v11'WiJ11flm 'l ~203 ~ 1 flm Ill 

• • d ~-" • ~ ~1 • .! • • ~ ' 1' d • , I • • 
'1' t1l't11t1~:;UllJ1 'l ti u t1uty'11ltl11lJ Q' m t1 1 '1 'W 'l:; '1u'11'W'!'{111 'lU f;J l't ''I'! 'W '1N~1l1'Vl'Vl lu 'l:; fl'W !1 IJ 

" '11:1Jll1.jfftytyl MIGA 1'1'i1u'W 

~!'Ii am i'.l 'W 11 ~ 1fl'I'!vr1111'W'1R1' '1 ~ iJ 'l 'W i:J ~ ~'11 'W '1iJ in :;1 i'l 'W :u fl ti ru d' l! lJ 'W '1~111 v 
""' 0 QJ QJ ,::tg) SJ id II) 11)1.ff o'1 

'):;!U IJU n'l'W fl'W llJfl 'l j!lJ 'W '1'll't1'W!! l't 1!!'1 !U 'W ! 111 'W'Vll' !:U!llll'lh:; llJ'll'W '1 ll 'l :;uu fll 'l 

ll1.jtyl l'11'J ll1m'l1 'W iJ 'l :;1Y1 ff '1 'Vl v 1clv, ~ 1fl5, r·rn 1 i1'1nAti11lJ '1iJmJ1 ~'IJ v '~l'l ''I'! 'W 1clv,~1 fl'11lJ 

11'1flfl011 lJ w i 'W w 'l:; 'l 1 '11'11tyt\l'flv1-1ty1 l '11') lllfll'l w. ff. 2545 '1#1vv:ufu11 uw n t1 'l ~111 fll'l 
" ll1.jtyl l'11'Jlllfll'l 'l irn1n:; ~u'l'lv-Ww1'Vl 1 'W rl'tytyn:;111Nf J! rl'utllfl'll'W '1 #1 '1iJ111'Y'tyty1u'W ~:;11'l'W 

ff ty ty l'Vl H iJ fl m v' 111vfftyty1'VI1' u Yl' ti' uil 'I'! !l r1111'WAl'l'mil1'1iJi'J/11o11 :u w u w n t1 

1iJ ~ IJ'Wll iJ ll' '1 #{ lll't:; iiJ i#liJ !'{ !ll'W'!J'' tlU l '1 VI~ '1'1J1'1 !!Ai 'W 'Vil' iJ ii'!J'fl '11U1IJ'1 'W 'IJ M f J! ~#( ll ~ 

" ' " 203 
'll'W '1 ll 'W iJ flW fiv ml'l IJ'l'W i A 1i'.l'W11il m 'Jl'l' flri 11Vi ~:; iiJ iJ ii'!J'w '1llJfi11i'IJ1'1'1Jll ~ 

y • y y 

v1-1 ty1 l '1 l'J lll m'l 111' 11tl 1v,1'W u 'Wil ii mliVi ~ :;il ii'l1w'11lJ fi 11i'IJ1A u 'W u l't:; u {{' m., iJ ii 1 uli w f ei:u #11 v 
" ' " 

m 'l u 11' fl nil iirnn1''W 111' ~mW 'Vl 'l 111111v 1 'W 15 1'Wurn11'11'WVi'1#1f11tl1m1!11tJi'IJ1 A'IJll ~ 
' " v1-1 ty1l'1l'Jl'l1m'l i 'Wm Ill 11il1a,1'W 'llv,f l! il1111'Jfl' 'Wti1'l 1:1 ,fia11il ml')Vi ~:; '1iJilii'l1w'11lJ!l11i'IJ1'1 

I j/ JI 3) jJ !J) 

I'], Vi flri 11lJ 1u ll 1 111"!1il11J,l'W ,Y 'W ri ~ tl11'W1i\11i'IJ1Aw f vm1'fi 11iu ~,i] 'l:; flllll 111'1'1''Wti1'l1:1' ff vu 'W 
' 

' ' " 'l 11' m:; 'VI 'l 1' fll rn '1' 1w!l 'IJ!l ti 11rni'.l 'W 11 w i 'W 15 1'W i!rn11'i1'W Vi '1#1f11tl11'W1i\11i'IJ 1'1 'IJM 

" " ll 1-j ty 1l'1l'Jlllfl1 'l '11' il 11il1 IJ'l'W 'llll' f ll Ji' v'u ~' 1ti'~mIll'VI'l111tj,fln1'111 u 'W fin l'l' flri 11#11v 
' " QJ ')) I ,;!! 1 ')) ""' ~I !JI 'J} QJ ~I 

fJ'l :;'Vl'l1' fll'ltlM'1ll,iH1 rn' '11tltu:;fl'l 'l:U fll'l'll'IJ1'1 (u'l :;fllJU'111Jf;Jll 'Vl'W m:;'VI 'l 1' fll'l tlM IU'W 

~I 91 o .,, <':! 91 o QJ "' ?! 
u 'l:; li 1 'W fl 'l 'l :U fll'l f;J U 'Vl 'W 1:11'W Mlll t1tu:;tl'l'l:Ufl1'lflt)1l0fJ111 l't:; f;J U 'Vl 'W ll'l ll fill IJ fl 1 'l iJ' 'f{'1 Ill 'W 

m rn m 'l lrn:; '1'11'l1 'llfll 'l 'IJ v' fl'l lJ '11 wtJi fl l't N ~ v ll u ~fl 'l lJ '11w1ifl lll' lJ vu 11 :u w 11'1 'W rn 'IJ l'W m 'l u l't:; 
u u ' 

~'li1vtl't'1Jl1.j fll'l) 11'l'W~Vl ~l'l ru 1itt'ti11mi'.l'W!111J i 'W 30 1'W i!rn11'11u~ '11'1' f 1111,Y 'ffll'IJll ti11mi'.l'W 

~ 11111u1 a' l'W 'IJ v ,f Jl 1rn:; u {), N l't nn-W ~ n ru 11tt'11il1a'1 'W 'IJ v' f Jl 'Vl 'l 111 'l tt' 11u1tM1u 'IJll' f ll 

" ' ' Vi ~l'l ru 1ti 11rn i'.l'W'IJll' mu:; fl'l 'l lJ fl l'l Yi~ 1'lru1ih1i'll 1'1 'Ull,llll w1 t '1'1 l'tl fll 'l u l{ 1il i\ 1 ff ''1 l:IJ Vi 
' u ' 

1i'.luu:uti1'lfl11Ji'W 301'W 

u v11~1mf 'W 5:;tifou.J, 11ri 115' r1111'W'1i1 1 'W mru~~mru i.111J11-d,1'111i1 'W fll'l i 'Wi'W fflll 
' " ' 

1wv'llv'!J',fi11'11m'h1i'IJ1'1'1Jll 'll1-! tyl l'11'J lllfll'l m111'ivm11il 11J,l'W'IJll,f ll Yi ~l'ltu 11i'.lu UlJti 1'li1 

" ~ :;i] ii '!J'A'11lJ fi 1tJi'IJl'1'1Jll' ll 1-j ty 1 l '11') lll fJ1 'l 1tt''11W1tM 1 'W 'IJ ll' f Jl '1 t1 l't ,iJ 'l:; W iJ 'l:; 'W ll:U IJll lJ tl 11lJ 1 'W 
' y ' ' • 

ffrn 1wvilii'!J'w'11lJi\11i'IJ1'1 '1Jll,ll1.j tyl l'1 l'Jl'tl fll'l l'iv '1 iJ '11'1' 1'WmruVi11tl11J~llJ 'IJll' f JJVi1f\v1'1'1v~ 
" ' 

1i'.l'Wti1 'lil ii '!J'w '11lJi\1tJi'IJ1'1'IJei~v1-1ty1t'1l'Jl'll11nVii tt' ~ w11 'W 1tt'ttu11J' 1u'IJei'fllVi1m'l11111 

" ~lt111'W'11lJfiltJi'IJ1'1'1Jll,ll1.jtyl l'11'Jlllfll'l l'1VI~ 1 
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_,Q ~Q Q ~ d ~ ' .; • ' ' ' _, " 9 • ~ ' 
Ui)'U\11\il1:1J:IJ\11i'lll!::;)l!:IJ'W l'l '.i l'MfHll1 'll~l!l'l'YI ll'J(J!JlJll' ~Nill'l!Ju':f::;rVJff t'YIV!M I 'W fl11 ll'1l~i'l1llJ tlJ 

tlu 1 ~All ilil'I ~'Yiu n 1i'I rn fl'll'W ~ ~::; t '111mM'YltJ 1 u u1::; t'Ylffl 'YI v fll>'llll'li'l11m~1Jtlu ~1 nw nil ~'YI u 
'U q q q 

l'l ~ nci11ci1JlJ nil 1tttfil'li'l1lm ii V11ll'JA 1J 1fl>~m111lJMl',J'W1::;111N11w1tM l'W'IJV ~:rll n'U rn fl'l!'W 

~ !i}<21 .:: I l!jl~<ll""i.d i. rw n::; fl 1~tti'WNil111 'W fl M l'.l 'W 'YI~ 1 'Wu,::; !'YI ff trn::; \11 Nu,::; !'YI ff I lJ fl l'I 11'11'1 ll''W ~'YI~::; M l'.l 'W 'W 

' ' .; • • ' ' ' Q _, ' 

I i'l '.i ~ fll '.i l'l l~ '1 'II~!! l'l'YI ll'J!ll'l 'JVtllJ ff~ Nl'l l'l fllff11J Jl fl ~'IJ !J~U l ::;! 'YI ff I l'l (J'.i'JlJ 

11 il~ ~1 nll 2547 11'1ulKulJ1 u u 1i'il'l'llV~Nw'U'.l1111 i. ut~ll~ 11111 '111::;'U'Ull'4 '!Jl i1>11>Jl11n11 
• 

1ufl1n'i1 lY'!J'!Jl> ::;1111 ~:ill n'U rn fl 'l!'Wir~ i'I~ !ii t i1 VA ll fl1 n1 mu l'IJM >::;'Li 'Li 1J '4 '!J l t l'l'J l'l l fll> 1J ~ 

t 'liw~lJ l'l~ ~ ::;1i'.lu1#1~1 fl TI ff'W i'I w 'llll~ Nl V'U '.111111 w~ ll ~l'l~ nci 11 fill "i'.iu u 1 ii l'l vmil fl fll> 'l '11 
• 

Ill! '!Jl t1>11>Jl'llf11> 'l 'Wff'!J'!J11::;111N:ill n'Urn n'llu !urnv 1111J 'l 11'ml'lilil lm~'Yl'U'YI 1u 1111J'Ji'IJ1l'l 'l 11ii 

~ • ,.,; ' i 'l ·~ 'di. _, 'i. _, " ~ ~ tl'l UlJ'YIN11rnn::;1J1JV'i-j'!Jl l'l'Jillfll>~::: 'Ii 11'11'1 umnvu1::;rnffu1>1 uu1::;1'Ylff 1'YIVfli:l'Ul'lHfl'W 

'111lJ 1w11:::n;;iw11'1um~ 1J~i11J 'lu fll> i1nuu wi'lfi 1~111u i~ 'Un~:il!~1u 1u11il~ ! Ull'lJi'l'U n'Lirnfl'll'W 

1NuNu i. ir:rll~1vfi1 i~ 1i1J11'1u fll>l'.J ~'.l1>11;uu 'U'U i 11ii irn::: !iii'.i1i'111'111 !uuntl!J~ N;;iu 1::: 1v'llu'IJ!J~ 
' . ' 

:ij!!JVNU '111 ~'.l ~ Yi r-111m1i'IAL 'Wlllj'!Jl t l'l'Jl'llfll> tnll'UVJ~11lJl'l :ill ~:::tl'!tJNll'JU Wi'IA'"
0

' u;;i::: 1uYi 1 

lJQ'Wll'J'W W.ff. 2552 :ijllJ'WA111mrn1:::'Yl11~QW'D'.i'.ilJ !Ul'l!NVll m::;'YJ)1~QW'D'.i'.ilJ!l'l1VlJVfl1N 

204 Q.J~""' """"""" ""'"' c1d. QI o' "" "'<I ""'"'"" 
11'W~ll'VWlJWtl'll'l'W1ll' 1'W ~'W'Yl'.i 'YI 19 f)lJfllW'W'D W.ff. 2550 'Wll'JW1:::W'W~ ll'lmjl1l11i'I 

fl) JlJ fll'.i'U '.l 111'.iW J mu, ::;'l!lll Ul'l iJ nci1111 l'l 'Wlfl~ l 'WJll'W:::U> :::'Dl'W m, lJ fll >VI~ 11\ll 1 fl011lJ lV 

'IJ !J~W JJ i'l '1 u ;;i::: 11'1 u ili:i'U Nl'l'l!!J'U fll'.i n 111'W l'l'W tV'U iv#i' l'W n uil !J~O'W!li:l ::;u J l'UU, llJ fll'.i 'YI ~'.l l'l . ' 
U >:::wt] wiJ '!ill 'lJ tllll~tl'l1 VlJ! ll''W !J 11~W':f :::> l'll'Li 'lJ <Ywu rll 'UW >::: '.il'll'Li 'lJ <Yw !J lj '!Jl t l'l'J il 1 fl l '.i l 'W lY1 'W 

n111'111:::'Uml'4 '!Jl tA'Jl'llfll> 1 u m1Yi1ti''!J'!Jl>:::1111~:i ll O'UWfl'll'W tl'lvi'.iuu1'YJ N m1Vl~11 ru i 'l u 
• 

'11rudlmNuu1m~fi1J vmilnm1 'l '111J'4'!!1l1>11>Jll1m>1 url''!J'!Jl>::;111N:i lJnrnlln'llu !urn v 1111J i. 11' . ' 
d • "' d i. ·~ • .d ' i 1 '" ·d1 ff11llJ!Jl'Wl~'Yl'U'Yl1'W11'.f!J'll'IJll'I 11lJ 11'1 UlJ'YINl'WlJ11:::'U'Ull'4'!Jl l'll'Jl'llflll~::: 'II 11'11'1 'W11il1V 

_, '1 _, ~ ~ ~ • "' .. "' i. .:: ~ • d • • d 
u>:::l'YJffU\11 'Wu1:::t'Ylff l'YIVf11l'Ul'lHfl'W'UllJ !W'.il:::f11llV!U'Wti'IJMlJ!J 'Wfl11!11fltJ!!Wi'll'l rnl11'Wl'YI 

'll~M:i ll ~1u 1u11 il~ ! u ll'lJi'l'U nrnll n'l!u 1 N uNu 'l ir:rll ~wfi1 H 1i1J11'1 u fll>l'.J ~'.l 1>11;uu 'U'U i.11ii trn::: 

! ii iJ 1fl>1.fl i ! uu nil 1J ~ NllU 1::: iv'l!u 'll 1J ~:ill 1J ci1 ~ u'111 ~ '.l ~ ~ r-11 ulJ li'IA 1 u ll'4 '!Jl t l'l l>J l'll m >in fl 'lJ 

• 
TI'~ 11lJ l'l :ill~::: 11'1 u N1 vu wi'IA 11'1 vm w i::;i'I A m1'YI i~VI tff1J u 11 ~u > ::;rn ff t 'YI v 

"mill~ ff1 ;;i o mi Yi~ A' l'l ii u 111' m 1'YINVItff1Ju11~u1::; rn ff! 'YI v !ii #I fl~~ wt~ u fi 11~i.11' r1 'lJ 

w fl'll'WJ u w 'U111li rnw v~11d ~ i. uv n11mvft'Ui'IA~ m1m~Vltff1Jul1 ~u>:::t'Ylffl 'VIVA fl~~1vfi i 1 ~ i. HWfl'll'W . ' . 
'Wtlfl~lflU 1111 'J(J~l'WV'W i\ir~iK fl~ ~l(Jfl l t ~ll f111l11Vi'IA tw (J~t!Alii t1'1 mh11vi lW 'W" 'WlVW 1:::wu{ mii1 
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\lj I d 'J) 206 
Ull'~Mf111lJ tlJ!\11.Jl'l11J 

d~. ' .. _, ~ ' ~ ' Q • 

l'l llJ 'Y1 ! I'! fl ll 11 tl" u 'J::; t IJ'liW 'UV" fl 1'J V 'I{ 'l/ 1 t 1'1'Jll1fll'JI'!V'J::;'IJ1J'lj'J fl~ till::; fl 1 'J fl1 'UV" 

U"J::;!'Ylff '[ W'IJ'Yl~ 2 ~t:LJ11wttf 'W 11fl11V!lfl fl!;)11lJ Wllfl!ll fl Vl. 'J. 'IJ. !l'lj 'l/l ll'l'Jlllfll'J ff 'l/'l/lfllflf Jl 

wvfl~lfl~::;Vi1llwmw1mfffll'lM'l'J'W'UV,u1::;t'l'lffl'Y111'lu'J::;11::;1111m\'1 mrum1JJl'lflM'J::;1111,u'J::;mff 

"'-' ~ • ~·~ _, ' • • •d• • 'l''l'QQ ~ 'l 'Ylu'J::;t'Ylff !'Yltl!f111'Yll !1fl'Uu'J::;t'Ylffl'll"CJ ll1Wttll1Ul'llJ'Ul'lfl111'Wl'I 11 'li11ifll'Jl'l'lj'l/1 tl'l'Jlllfll'J 'W 
• • ,,j 

fll'j'j ::;~'IJ{i vYiVll'YlVi',i\'w '1Mt'l'i 1 tl'IJ11u flM'l'J 'W 'li11R N'lilAJlMtll!l fl 'l %9iv"'Yl Nfll'J u 1{ivY1vi1'Yl 

1{i1~m::;'IJ1'W fll'J V'l{'l/l l l'l'J ll lfl 1 'l l'lllJf111lJl'I fl M'l ::;111NU'l::; t 'Y1 ff '1iJ ll'llJl'J t1 ttlv fl 'l %9iv"m" 
l'lllJ vi.'l.'IJ. V'l{'l/1 ll'l'Jlllfll'l vi.ff. 2545 11,r1,r·rn'lii'u.,::;rnff'1'Y111hi'f'Uri11mfft111w1rn::; 

tff mu111'1J 'l w fll'JRV~ri~ '1iJ11 ~::;11'1wt~ v" nnn~1 %JleMVi111'lummfi1,u 'J::;rnff u ll::;!l'mw~1 w 

fll'J 1'111wwm::;'IJ1wYi~nwiii'1w ttRJl v "Vi 111'! u mi; lR 1" u.,::; t'Yl ff 11'lw JI u 

~1:U11w1tlu11 fll'Jttti"l 'U'IJ'YlU'l/tYAl'i,mh111'lw~ "~ '1iJ u111'lu iclv, ~ 1fl1'l1JJml'l 'J1 15 u ii~ 
vi1::;11'1iu'l/tY'Av'l{'l/111'l'Jll lfll'J vi. ff. 2545 '1iJ'1Jiu,f!'IJ 'l M'l1'll'!ln::;111N r ll nrnv fl'!iuJiv,.,::;~'IJ 
'J)<:> i ,,, .. ::\ 'l ;f '"' "" ' QJ ' 0 <'t'JJ 
'Ul'IVlVl l'Yl 11'1 t111i V'I{ '!11 tl'l'J ll lfll'J 'UW v ~fl'Ufll'JVl ~n w 1'Uv,11u111,1u 'llVn Jl tM 1n::; m11 w I'! m 

'l oil1n V'l{'l/1 ll'l'J lll m111 ~ v '1iJ 111fl11ii 111,1w 'llv,f l! t tlu 11 '1iJ m m::;!l'JJ ~~::;.,::;~'Li {ivY1vi1'Yl 1 l'I u 
' . . 

1n mrn'l{'!ll 11'l'Jlllfll'j ~rill11" '1iJ1::;1J{ivl1'll'!llv'4'!1111'l'Jlllfll'j '1 ~1 wfi'!l'!l1Vi'111'ilwt'Yi1i!w 

20
' 111J,SvYim11vial'i'xi1l'lv 1uv,rin~ 1 iJQm11u vi.ff. 2552 w111Vl1::;liw{ ll'l~fJl1mri 

mi1111 ~ 1'11w mu 'l/111fll'l'l'J ~jl'l,'IJU., ::;mw ul'1w ~w Vl'IJ11mrif l! 'i1JJO'Ufllfl ~., fi~'l'J ~j l'l 'l w fll'J . ' ' 
1ll'l<llv'1'1'1 ~1" ti'! umri~., fi ~ '1iJ au 'l ~11 'l/111'1'J ~ jl'ltVl 'J1::;aw hv ~ttR Nil t\1 '1., Vi rl1f1'!1 fll'l'l'J ~jl'IY\111 

flil1fivfln 111fli;i11mm1'1wtri~v,:iJv '111'l11'11'lw'l'J~jl'l 11'111'liv'IJ~111fl!J11lJW 19iu mill ri11 ~m,ri1w 
6,000 ii'l'W'Ul'Yl 

• • 
Vi'"il uil'ri ~ri 11 ~'Yl N ri1u ~::;il fll'JRV~'l w fflll11l1'!1'!1l lil'liv'IJ~ 111fli;i11m11 ffllll'l l'lifw 

'ltt' r ll '1iJJI v"1ff 11ri 11~ uR ~lflfll'Jl'ln~avuviu11e'J~ilvfl 100 fl11fl~ ~!lviqA m'lw riii' 111nuri~ti11~ 

'Y11,ri1w "ti.ltfiw 2 ffUl'llttRv~1flif ~::;1auv 'l 1fofl'i Nfl!J11mmvi011mi1flfll'J'l110'1{ '!111 l'l'Jlllfll'J 
• 

'l u ft'l/ '!11 mri f Jl l 1'111'l11' fl" '1~ttRl'l'I{'l/1ll'l'Jll1 fl n 'l w fll'l Yi lff 'l/'l/lfllflt!l fl'liwt'l'i 1 u u" "" 1. 

~AlinlJ flri11 

206 _j<V '-1 ""'JI.:::. <V 'JJ_1 0 0 "'-' "" 'W 111u 'l'li'l/ 1 1'I ~u 'J ::;t!l''J Jl tjVl Vl 1 fl1'J lfflll 11111 w lu 'J::; ~1 ll'lW flu'J::; 1i lW ft'lll O fll~tt ll 

amuu !l'l{'l/1ll'l'Jll1 fl l'J fflll ~~ 1i., rn flri 1111 '1iJ 11'1 w ~1 unu fll'J 11 mil m ::;1J'IJ !l'I{ 'l/1 ll'l'J Ill fll'J 
'J) I <::> <v 'J) e:l I I i .J ~ '°' iJ <::1.:% la.I 

!Vl 'J 1::; fll 'J 1'I N 11tll fl t Vl"Jl::;'J Jl !! Vl fll'I !1'1 fl'li'W'IJ V tlt'Yl l'W W 'IM f111lJ !1J'W ~ 'J" fll'J !! Vl'liW ::;f!l'J 'UW l'l~fl'IJ 

<V 'J) d -""' 'J) -"'>. l 'J) l.rj_ j'l SJ <V ""- I <::I 'J) 

'YW1W111lflJl1Wttll::;'Uel!'Yl ~~'j" "UlJ11fl!ll fl!l'lj'l/1 !l'l'Jlllfll'JUll1 tu '!i'J::;'IJ'Uffll'll'll'lll'W l'ltll,!l'ltl1 m 

{imfl ~ ~ j "Vl 1Jl'W 11'1flJl1u1'I VN !~ 111 tl'W Nil fll 'j 1'11'1 i\'u ~Jiv,v v flmm:i'.I l'JW n w,, 'W wiJ f 'li'l/1 flri 11 
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fl 1> n ltt 'W fl 1tt~tYtyty1ifl1J m 'W 1::: NW~ 11l u 'f1ii1111l'W'Uv1fllfflU1) ()!~Ml 1'*1llfl1 > 

v11ty1 i fl'J<llfll) 0111l u fll>Vh 1ttttii11J11'W 'UV1f jllll'iil:::ttii 111~ 1fl1UU fl&li'lv '11'1' 1111lu ~lJfl 11lJ 
' • • !V 

1;111'll1tyil mi; 1 u fi~ fll>TI iii 111./Iv1nuttii11111u uu mu 1; G 1~ v fl n1ttufl1llfl1;;::: ~u .ffoil 'W 1'1'1 l tt 

mu1:::ffunu fi~fll>'UV11'l'W!M tt1flttii11111u 'UV1f Jlii'.iu1111l flnv11 ty1il'l'Jl'l1 flll ~:::'1111 tt' 
Q ~ • I i 'd"J • • • v i "J •9 v ;; , • d , 

U>:::lYlff'llll'l!ffllu>::: IJ'll'W fl !Ufl1)fll'f1'Wfl'UVfft)jt)j1Vll'lJ1 l'l'Jl'llflll !1 t'Wfft)jt)j11'11l!l'll'l'W l'WV11 

' • v 
nu fl11m il111TI 1nfl:Uu1fifl tt1 v 'hJ 

' d Q i v v • .;! • 1· 
fll l> 11 fl{J'f1U11J!'WV1Jfl!l1 flVll t)jl l'l'J l'l lflllif t)jt)jllllfi>Jl l'l V1rTflEl1'UVlj l'I I'll VU fl VU 

v ' t .I • d v .I ; "' "J ' 
!! (j :::l'l'J:::tt 'W tl11fl1) v 11 t)jl l'l'J l'l lfll ':i ~:::u l ~ ffU vm ff 1! ':i ~AlU 1A!Ju> ~ff 1fl 'U V1 fl{J'f1U WM l v lU 

v SJ ')/ • 

dvu:Uu vdnu.Y1v11ty1 il'l'Jl'llflnil'wv1 l'W>1~11~il'u m~u1utl1>1~v fl'l.Jflfll'ITI ~~1'1i1u111lu 
I I I SJ 

v 11ty1il'l'Jl'l1flnrh1l w 1v1TIiJfl11 u fi1fi ty i fl v fl 1':iVi~1; rn 115v1fln111 tt <1' rn mu 'li' fl n '11 
• v • 

v 11ty1 l A 'J l'l l flll 'U v1mflfl!1tt'l'I~1'3 Vfl lll'I :::iJ tt <1' fl fl n TI oil fl 1 ~ u u v fl~ 1fl iJ fl 1 > iJ tt <1' fl flll l 5v 1 

1~111nUfll>A':i1~ffVU 1fl':j1fl1) 1rn~'1IVl'lflMl'i11') rivu '111ti'tytylVUN1'1iu11fl 111'f1 <1' fl!fl(U 'l1'1~ V1 

fll>u1tt1>tY'tyty1 fff Nfl11u 1u-i 11 l1'1 u m~u1u flnl'i11') ~1~111'11v1 ~1ii1~~11lu '1#i';m~l'iv 

u;~1viffmflfli1~ ~~w1li:l tyttl i flVfll>VVflfl{Jttmvvrnil fl 'W. l. u. v11 ty1 tA') l'l lfll>tYtytylmflf ll 

4.1 

l'l lU ~11fl>1~tt!!i)'11 u U 'YI~ 2 ! if vu f U 'UM l 'YI 1J i:J ~ ~V 'W '1i.i ii fll > !W flfl 11l.J !!l'l fl l'i 11 
• v ' 

>~tt 1Nti11i!11ttwfi n1ttufl '11ri 11tt w 1nrnil vu f u tfl111ivi1ti11i!11ttwTI n1ttu fl '11'111ttw 111lu 
v • 

11i111Hu tfl1Jffll1Qtl1'1'1'1Nun'l1fllll'W1uii1Vl'W1nmffll'IQ mml'll'IVfli1 "fi11i!11ttwTI nrnufl '11 

l 'J) IJ} I I .el Ji I IJ} d~ ,J1 QJ 207 _J 1 <V QJ 0 \rj I 'J) W &:\ 3J 
l'l11'f1'W1 tU11~~!>1Jfl'llVV1J11 t> flflV !UIJU>U" 'li1 'WU~~U'Wl1'WW1~1'W1'W lU'WVIJ Ufl~~l.J'UV 

' u u 

207 0 "" ""' d d (J d d 'J)""' d ""' ,J' 'J) 
fll'W'Wlfl'hll{Jfll'YI 707/2539 fll>'Yl~l!illJ'YI l !!il~'YI 2 \)!1'W~lfl h'Ylfl1JVU!l1'1JflVfl!U1J>V1Jl'I~ 

v v 
1 -;;!j .::! ')) QJ I I 'J) 'J}"">. <V '1 I I "'> 'J) 'J) Q.I .el <>J o SJ 'J) 

12.5 l'JV·u U 'UV ff t)jt)j111 'f11 tl11 rj\)Nfl'Wfl Uff 1!1'Wl'l'W'W l VU'YI 1flV fl!U IJl'llUVl'lll!!l'I::; flltt'W fl rj\) 
v • v 

vu vv u 1 tt' ~1 tt' rjiil fl fl v mil v -ff 1ttfu~1u 1u1~ufl1fl1~ 1Viu:Uu11l u iJ l'l > li); 1 r{fl l'llU iJ.,::; fl lff'U v1 

li'Wlfll> u i11iJ;~1virY'1vi11 tt1vl'l1uu>~fllff1fl '1 ~ n1tt'WflVl'l>lflVfl!if t1~ 1u11-1'm~'W'l'J'WV 1~1~ l'Jfl '11'1' 
t llf :V f I j} $1 I V 

TI1 '*v d1 u 'Utu~il'u flVfl!ilt1fi1Vlu:Uu ~lflflvrnil m~uil'uul'i·foTii'ifll > NflU fl11l wii vilfu i flm1lu 
• v v 

fi 11il vtt 111TI n 1 tt u fl nu '11'111ttw1> ~tt 1111~1tt iJ nu~ fltt iJ 
v v . ')/ 

'J) CJ I 'J) .::! .::! .::! I .::! .e\o '19/1 'J) I to:!, ~I"' 

'UV ff t)jt)jll :::tt 111!~ 1'f1 'WU l'I::; ~flt! 'W ~~!) 1Jflflllff l'J'f11l'J'YI fll tt'W fl 1l'l 11'f1'W 111 !U Vu l U 
v • v 

fi1u fu flvrnilv tt5vvd11 '1 > ~'11'1' ul'imniJ<l' ni;w~11luti11il11m11TI r11ttufl '11ci 11ttw11 tt'1~1ttu1u 
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. " . 
ff'tyty1n 111'Wl'lfl1tiY1'!1111'! '11'11'11u1u 11 ~til 'W .\iv ff'ty tyl t W:IJ 'il'W u 1 fl'1iv ff'tyty1A 11J iJ flA TI~ ff'tyty1 '1 #I 

AfllN rl'W '11 il W111 nfiv 1 'W fl11U' llu 1 ~.\Iv ff WW 11'1' fl ci 11111mil'W fl~~'W rim l1 nil fl~:; Wu 11\111 
... ... ., 'U 

" ,J " 'J) 

ww1fl11111 .\I vA fl Ml'l' flci 11til mu l'!Uf unrnv •1Mr-m ~1flfl11w~11ru111tilmu l'JUf uiJrn,'111111' 

111<1i'.hl1mu 1 'Wm1i~l'J<1wi1"1 'Wm1u fo <11'1 '1#IA11J~fl'1mll 'Wff:1Jfl11 oil 1mm OvN'l111 i1'w ~nru 1 

'1#I11.U l'l AV 11'1'flfl1 w ft fl~ ff 'VI (u tt' fl 11 u ff l'l' t ~A 'W 1 '11v'~tityty1 ~ '1 #luff ri' tu A 'W 1'11uAu1flt.ff1 '111 

" fftytyl ltfl11::;111#1'1,iJ 

""" <l..J ~ 208 I nl I "'> <J' d 
1. 11lll'l'Hll'Hlll'U'll'Ut\!t\!Ulil1A'fl 379 u11,u1::;:1J1llfl!;}111Jll'JUW1Ull::;Wl(l!'Jll'J u::;nm 
I 'J) 'JI 'J} 'J) 

11mm TI udlfln 1 ~tu l'JUf u Urltl'W '1#11l"W ~::;~v,til'W mm fl11hJ'1111::;11il11~v'l111:;11il '1iJ11fl~V' 
.:!! '\1)911 ,! QJ I QJ d• A.:::! """<V di ' 

Al:IJff:IJfl 11 (111vv1 u fl '111 l l'l 11 tu l'JU 1lJ u::; ull'J fl'W flAV!:IJ V:IJ fl11 Nl'l !Ytyty 1) 'JM u :;uA fl Al'~ 1 fl 

~Q 91..A d'10 .fa:t\l)•o ,J'31 9) 9)d1 tdl J' <v 

11rnt1 l'Jfl rn1'11'1tlJv1.1 fl11 'W '11J 'Jl11:;11'W111V t!J 'Jll 1:; 11'Wi11\lflAMlY!Jfl11Ul'l1fll'JVIJ!U'Wt1J l'JU 'JU 
" y " " v " " 

vr,fi'W Q:;W 'W 111flft1'1i'W~'W!M'W11tu vuf uw'W lJ: 'tfl'W lY1'W VV:IJUVl'Wlu 1 ~l',jllWU u<ll'J!U l'JU i'1JlN 

til'W ~l'W1'WWVff:IJfl11 i#J 

ii 1wvn fl1! 1 ~ m~ 5565/2540 uli' 11 w ,.ff v ff'ty ty111 ~ Nll lt'l'l ti f fa u v f ll uuw w l'VI u::: '1 #I 

O 9 ')) O n.I "'""" o' I ')) d !;j .:!! "'> I I "i o'Gj ')) 
fl111'Wl'l t11'Vlltl"lV1'Wtuti1ff,:IJVlJtl'11tl1'H!lll'J t'Wtl'IV'WW(]ftuflll'J'W 2532 UAA!J!Jl l~'Vlfl t'W)ll'W:::fJ 

f u~NnlJ~ll<l l'J~ 1 oii,tl'J'W Nll~Nni#JAflMt~ V'W tl111'Wfffo lY 'IJ!JlJ,l'W!Jllfl '1Utl'J'W1 il'ri 'IJ!JlJ,l'W • 

" . 
ff'tyty1t~mil'Wff1n ih ii' tyv fl All '1 iJ ,]', w'W ~ 1 rn l'ITI 1 u::: 61, 11 h'VI n ri ,IJ ti u' 1'W ci 1~11l'lv~ll11 

tu'VlrlNl'llftyty1nv'W1'W~ 5ff,111fl!J 2533 111'1#1'1iJ 

h'VI fl1#IAflM'l11ff'tyty1nu~1rnl'!~ 1 uii'111111fll11'1iJuii'1rn~u111v t 'W 1'W~ 5 fl '11 lfl!J 

2533 n ~:;l'JVIJ 1 i1'1Hu 11'll'J~ltl1 l'J~ 1 U\Jl'JV!Jl il'Nll'WNl.J ll'll'J '1iJV\' fl1i1, Wt]A fll1llU ffl'l' 11.u'v 

ff Wtul~ t~l'J1nlJ fl11ri'mlUft1~111~ V '1iJuii'1t\Y~~A l:IJ lfWWlt~:IJftff tutulAl,Ut uA'W 11 ::;.lun'W '1 U 
., ., ... ... 'U ., ., . " . 

11'11'1iiJ~v11til 'W fln Nl'l w ri r:lrilf'tyty1 v flA ti '1 iJ ~ 'W fl11~::;ci1T~u 1'W TI 5 fl' 111fl:1J 2533 .y, il d'.i v 
I !JI I t 

1u'VlrllY,1JVU,1'W111'uri~1111l'!TI 1 fl1ut.i'1'WV\',11:1Jl'luii'11'W1'WVi 10 n'Wl'!ll'!'W 2533 ci1~1'1uu1fl1'WVi 
"" ~I "'.J., d d""'liJ'])"i'Jl'JI ,.., 'l <I-=>- QJ .:::t "' 

5 l1',111fl:IJ 2533 tu'W1:;1'!::;nm 3511.J "!Mulrnl'!'VI 1 fl:IJ tl'l tA!W' t'VllfllJ11 t~'VlflNl'll1'tytyltWl'J' 35 1'W 
. " 

Til'l'111ci1'Vl'l1'1N n111'Wriuf u 1 w1'W11:1J 35 1um~''lltiut1ii'1 
V I I I 

tu l'lilf 11~ vtil uri1tfi l'J111vTI n 111'Wl'l '11ci 1,11U' 1111' r:J1vTI r:lriif tyty1'lll'l 1 ~uri r:J wTI !1 '1#lr:il'lif '1J'1Jl 

•d""' Sl<V QJ d ' 'J/ ~ ')) ')) ""'""' 0 .1 a; \l)g./ 
Ul'l fl:IJ '1riU,fl1J i l'll'Jtl'll'l'Ull'l11~:::1'lV1tlJ'W 1UAl:IJ'UtiAfll1,ffll1Vlu 1 'Jll',j llW 'W ulll'lu 11.J1'Wt1J l'JU11JM ll'l 

" " di 'J} I 20
' mA11 3 79 t.i' 11.J fl11iJlf(]Jtylttrlt~111il11u:; 1 ~t1'W ~l'W1'W11'W'tl'Jmu viJf uti'itiA'W iiJ 

o d'd-=t .:!! Io ,! 'J} 9) d.o:i di ,!,,,. <V d 9}.:::. ,! QI 9) 0 .J'QJ 
'll11:::11'W fll'l 11'.iti '1:1J 01111::;11'W 111 (I flAti,lYIJ'111fll'lt:IJtil1fl11'WNl'l'Wl'lfl1111'Ul1Jl'JU11J mfl11'll11:::11'WV'W • • 

~.,::lfl'))• 'J/ QJ QJ .J 0 ...,;:,.:!! .J'd d9)..:::.d ..,lti 
u::;W,'Vll'W 'W tl'lUMl'lt1'Wfl11V'Wll'IVU11\J ~ 111fl'Yllfl11V'W'W'WN1N'Wl,jl1'11'Wt:IJV 1ri fl l111llt'lWU11JtlJV'W'W 
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' ' . 
fl';j ill~ ll <l't\FY l !fl V1n'lJfil!ffv11 wfi l'I flM '11ri 1111tilB'W';j1lJii1 li'i 'W fl';j ill '1il iJ fll ';j NI'\ ff ty tyl !fl 1'1'1 'W 

• • 
ulli1nl'lfl11mff v11w~1nm;\l\'v1i.J i]uA1 '11liJ'W hJ 1'11:1.J rl'<y<y1 VI 'JA m; llr '11nri11il \1 n11il '1illll'v 1 

• • • 
i'UNl'l'lflluu<i:; ~:;tiv11\l n11il Nl'lirl'lm '1~'1il 'f11il m:1Jml'I; 1 205 u i11u;:;111<1n~11mm1 w11!l'I:; 

')} . . . 
mw'!ftf

09 
'11tl''W djvVi ~1; ru 111~vrl'<y<y11f\u1 nufi11 ff v11wfi n111'Wl'! '11'ri1111w 1v1~il'1~1nl'l•1n 

• • 
n1; Nl'lir l'l'lln:;11il 11~mnl'l•1n n1;'ll1; :;11il '1il \l nil\' v1'V,!nmill ullim;u ijuAl'll:IJff'!J'!J1V1•Vi11 '11 

!fll'lfl11:1JlffV111VV'Wl1'J'Will'J:;'llv1zj<l'tytylNlVll'lNlV11lJ1~zj<l'tytyl'VJflNlU!~11lJ'W'll!ll:;1~1Vi1 

<l'tytyl!!ii'1
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• • • 2. 1ilvi.J1'u n" ii 1m;~u1r1u 111\1n11ilIll'v1i.J i] 1l'A n n 'll1;:; 11ilV1111 <l'ty 'Y l tll'I:; 11'1 'Wm ill 
' ' . 

fizj<l'<yty11'1n<11n'W tl'lvil11'1QU';i:;ff 1t11Vlm1'l'Wn1;<11 t 'l'lEJ111rnill'lmillNl'l<l'ty<y1'1'W t 'Wmv11w1 ulli 

!.<::!. do '1'j/I 'j/?I n/ .<::!. ) ,,::iQJ nl <I.Ad 
flll ff V11W'l'l fll11 'W l'l 1<11111 'W lllJ'W nn n:;u ;:;11 l\ll fl1l:IJ l ff V11W t l'l V:IJ11'1 Q1J ;:;ff 1fll'l'llllU'W fll';j 

• 
i'il v1v1fl11:1.J1 ff v11 w 1" vii mill '111ffv1iJw'1Ill'1~11ll'W11m;1~1 N n iJ A <111'Ii'Wif1l'lvnnVi1tiww1 ,,... ".I .. ., 

.::t CJ I "'> .<::!. .::t'1 'j/G} I <tJ QJ 'j/ I 'jl Gj ..::! 

fl'J!lll'l1fl<ll1V1•!fll'lfl11lJlffV111V'U11fl'J\ll l'l t'WV'W1fll'l !'lf'W ffl\JT.Ul'J'U•11flllff'Jl1 l'W'llW:;'\'l u u 

• 
zj<l<y <y1w n M nu Vi 1rl'<y<y1v1• 1~ 111'1'W'1.i'11; 1m 1' tHJ riv ff-i' 11v1•il;1mii;1 '1'W l 'W; :;11111 n n 

I 'jl _,k I .<::!. 9 'j/ I I QJ !I d £ii 'J) <V 'j/ GJ OJ 'j/ "' d,_ ;j 
fl CJ ff ';j N'lf 1•:; flllfl 11:1.J !ff V111V t 11 ll fl~ff ty tylNW'l'l!lJ'W f;l'J 'lJ •11 l 'W ll'W ~:;l'IV1';i'IJ ill ';i :;rvrn 'll'W!!l'I:; 

• 
11'l'W111Vj 1 '11iJm; Nl'l<l<y<y1 '1~ l 'W m;ilzj fft]Jtyl!ll•l'I n<11111 iJw~11~11f u Nl'l l'Wfl11mi'lv11w11 ~ll 

QJ d ~ ,% 
; lfll1 ff 'J 'l'll'l'rn 'll'W 

fi11i'lv11w~ nl11 'Wl'l '11ri 1111w1 L'W mill ~zj<l'tyty11'1 nMn'W n111'Wl'l ~l'W 1'W fi11i'lv11 w 111n 

~ ~ ' 9 ' ,!, .% '1y' y ' y 9 y y y ~ 9 ~ y y ~ 
lfll'lfl';i\UllV11 tl'lVV1111'W1'11'W 1<11111'Wl!'lf'W fl •11 'II l11ff'J11'U1'W tl'lV t'Wfftyty1•11';i:;'l.J'11Vfftyty1 

')J T ')J ' ')J ')J V 

n111'W I'! tu vu i''lJ '1il iuv 1 •1 mil vi.Jf u •:; 1 '11.ivdj V\J n11 il '1iJ'lln:;11il 11 ~v'll1;:;11il '1il1J nil\' v1m11 

_J .<::I. I .<::I. do '1!1/ 1 ')} I .<::l.'1 Io .J' ..Y, o .1'1 ' >' 
fflJfl1';i 'lf1fl';i\ll fl1lff V111V'l'l fll11'Wl'l 1<l 1111'W1Vl•111 l'lffl';i\ll :IJ'lf1';i:;11'W11'Jll'lf1';i:;11'W :IJ\j fll'JV11'11lJ 

'1
1 I d .<::1.d o ,%:; Q 'j/ .J''19}QJ .<::!. I qsJ""> 

fflJfl1';i lJ lll'IVl•lU'W fl';j Ill'\') fll';i'lf1';i:;11'W 'W'W •:;'l'l 1l11\j fl11'W l'l';j1Jfl11:1J !ff ()11 Wlll'I:; flll l ttlfll'l fll';j 

NI'\ ti<y ty 1 Ii fl'if 1tifttyty1 Ii flN W11 it1 '1 l'i'l'I fl MU ff l'l 1l•l'l'W1 l 'W fll';i ~ l'l 'W •:;'If l'l t '1ifi l ! ff V111U~ '1 ~ 
n111'Wl'l '11'ri1111w1uii'1 ~1 i1 ~~u'W<l'ty<y1m11! ;n•linilm;l'ln<11n111'Wl'lfi11i'lv111vri1111w 1 '111 'W 

')J ')} ')J • 

tiww11'11!!lliVi1<! ww1 v1' 1 il 1Viv0111'Wl'lfi11 ti v11w '1i'ri1111tl'1111 mill'! mill v'W Vi 11tl'till'ln1111 .. .. .. .. 

209 l o ,1 :J "' ""'1 SI o -=> o' OJ q cv .J ..J 
:IJ1i'l'J1 205 l'l'J11J l'lfll'J'lf1';i:;11'W'W'WU1:1J l'}fl';i:;'\'l1Ml'l'l'J1:;'1'1tjl'lfll'J\llll'W tl'lll'W11'W1'li1 

j) ')J v • 

\Jn11il'1iilll'v1fu Nl'l'lfll'lJ A'J11Jtl''W\Jn11ilii'1m '11'i'11v11Nl'ltl'l'l '1ii 
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""- .::td 0 '1'J) "' ,£ ~ 0 "' a'9 di d 

tffl'J11ll'Jl'lllJ mru 'YI fll'H'W A 11'1llJ ff tytyl'IJ'W!U 'W fl 11fll'H \.IA 11 l'l fllfl\U 'l'1 l \.! !1 lNfl1llJ t ff l'J'Hll'JUl'!:; 

fi1tffl'J'Hll'J~Nll'JLANll'Jttcl~~:;,\'u~f'lJNl'IUVNoJfl'lt~uuiluuu . . ' 

mh1 tAl'Jfflil 'IJ'eiul'lfllliNil1:; fll1ftlrlty~~fo rn1f\1ttumf:il'Jilf1J 1 u ff tyty1wu1tlurn1i1 
• 

firl'tu urnJ ~~:;<ti" .Uil1 tt'fi rl'tu tu lVfl Nll'J NA ff tu tu ltrn :;i,J~ ~:;Mt '¥111mmfiAm1 NA rl'tutu1 ~ u i u 'Uru::; <u ... ... q 'U 'U .. ... .. tJ q ... ., 

' ' . 
i1fi1t ff l'J111ui1f\111uA'11i:h~ 11u1 1 u rn1 fl:;il1 ::lJ l\U fl1llJ!ff l'J111 l'JW uzjrl'tyty1fi1i1 ~ii~ fll1'llA 1 <ii . ' . 
11l1J11'J1fl11lJ 1ffl'J'Hll'Jttlu11 i1 fl 1w 11::1l:;wu i1 flllru::'Uei~ fl ltiYu11wi1 o l'H'W A '11li 1~ttu11rn:;1u l'J 

ilf 1Jt!~ilm1rntl'I flAl~oueitl 1 Al'J'Hlfl itlu mtll~firl'tutull'I fll'l~ou Hli 1~ttu1uli'1 tt 1flilrn1ilf'lJ 
'U 'U ., ... 

l'!A einVI ~ nru l t~111tlu rn1 1'11l'l ll'Jfl1llJoJfl'lt ~uu ilu e1u '\JU~ ff tytyl 1'11l'l W'H i:i flfl11lJfffl~ff'YI if 
'IJ el~ fll) !! ff A~ l ~ l'I \.! 1 ~ ~ 111flVI~nru11'1llJflti'HlJ1l'J l '¥1 l'J '1iJ il fll1!Wflfl11 lJ !! A fl AN oJf l'l l ~ 'W {!el! n 'W . . .. 
tf:il'Jilf'lJtll'~ttlJA'!Mflll'!mmrnt'l!'1 '1iln11li1~ '1~ mh~ h~\ii ~t~l'Juti'.lu 11 uu11rl'tyty1v11~~ 1 fi~ 

"' I "'1 o <1' e>I 'J) '9 

tt l'l flfl 11lJ u u u tl'W trn::; fl 11 lJ fl Hm lJW ~::;"fl 11lJ m fl tym fl m 1rn ff l'J~ 'YIN rn rn 1tt 1 e1 rn1 M'VJ u 
jJ ' jJ ~ 

~ M ff l lJ 1HIfll'W1 ru '1 ~ iJ 1'liuwuuii'1~,\'e1~'lJ1 fl,\' u 'VJ m VI lJ ~ u u Ill fl n f\ 1ttuA1 ii l'Jil f 'lJ 'H ~ e1 

fl 11iYv11w1.1 ~ f\111uA'11li1~ 11 u l l); ~ tfiu ri1u e11~flli11'1~111tl urn 1rnltil'51'J'lJ'YI1 ~tfl'HJ ll fi ~ 
• • 

1w11:; 1uflntll1rl'tyty1wuzjrl'tytyn::ille1~1'11rl'tyty1u uVlu Jll'W '\lei ~fl11lJ f!~~l'I ll 1111flzjrl'tyty l l ~ . ' ' 
l'l~'WllJ 1url'tytyl1 Al'J'l'll'llA'H~ e1d1rl'ty NA tt ~e11i'.lu '1~'11wli '1iJfl11 ~::t'5 l'Jmu l'Jilf 'lJ f ll ~iltt u l'i1i1 

~::ilieMl11'11tt . ' 
<V 'J) ?I I d "'1 o '1" 0 >' '1 ' ' .. 

!'1'111::;\l:;'W'W tll!U'Wfll!ffl'J'Hll'J'Ylfll'H'WA 1l'l1~11'Wl (liquidated damages) lJ1lfllll'H1U 

1 "'"~~d -'~ 9>'9""'~ "'~'1""'""' el'ljt)jl l'l'Jl'llfll1!U'Wi:;JAl'lff'W flffllJ1HlU1lJl'IA l'H lfll'l!fll'J~fllJfl11lJ!U'W~H l'I 'H1Utll!U'W 

"' ~ • '1" "' 1 d _, '1 '9 "~ ~ .. "' ~ "' penalty ~::lJl'lflll\U::'Uel~fll'l'fll'H'WA 1!U'W '¥11H'l'IUu11lJ lJ i'HNl'lfftytyl '!MlJl'lflll\U:;tuu 

sanction '1iJ1'liflnil1:;mru fll1flltff l'J'Hll'J fll1 !~l'J'W A1ll'l'IJ~ l); ~!O'W '1 il5uili1 flll\U::tflu fll1 rn1f A 

1m1il'5 l'J'lJ nu e1tl1~~~ tie11 tt'tfil'lfl1llJ '11i1flull»rnrn::ne1-l1.UAAe1m1lJff ~rn5 l'J'lJf e11'J mtll l'i~flli 11 

• • • 
fllll 11 ~el u 'ljty l t l'l 'jl'l l fll) tJellJil U l'Wl ~l'l A !U l'Jil f 'lJl'l ~ '1~ 1'1'~ il AU~fllU ~'1'1 t] ~ fll) ruu 11 ~mill ~11'J 

flli11fiu VI ~11ru1tti1rn~u~m1lJ'!~'il'l~11'J ll1vflNll'JtiJ'!~'il'I ~'lttl); ~fl11~1tlu~~ ~~'1~ 

' . 
11iVI ~11ru 1fl11lJ mi~ 1tlu1~u~'Uu~ rn1f flll lfl 11lJff ~rn5 l'Ju f e1 l'J'IJ e1~il 1:;'l11'llu 1w11:;1l :;wu rn> 

~ "' " ' 1" ~ 1 ' "' " _, " ll'ljt\jl ll'l'Jl'll fll) ~~l'IU~ el~fl 1l'J l'I fll1'1'1~11\U1 'WU~fl11lJ ff ~lJ!) l'J'lJ 1Ul'J'IJU~U ):;'Jll'll'WA11'J!'l'l 11:; 
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1 ,, '1!J} do !J}lij1~dda11 <:::!. !J} <=!. "' 

I'll'! <MB ~fll ti I'! fl{JM lJltl'Vl fll M'W l'JU '1 :;I') B ~ tlJ!lJ 'Wt 'lB ~ 'V1 'IJl'll'l vm llJ !1' ~lH WU 'l v tltl '1:; fl'1 li 'l'l lJ v 'W 

~'IJV~'lh:;'lil'li'W 
,, . ' ,, 

n 1'liJfJJ'11'1t1J t1il f u 'luff' t]J t]J l'Vl l ~ iJ n fl., B ~ ~ zj fl 1 llJ iiJ '1 JI t1 nil 'l:; t ~ u t 'i B~ t 1J t1il f u lJ: ~ t 11 u 
!J) ,, ' • 

ff 1 'W 'l u iu Vi\) l 'l (lj l 'IJ v ~ Vtj t)Jl l l'l llJ '11 fll 'l U 'W Ml fl Yi\) l 'l (lj l l l t lJ 'Wt 'i <Mt fi tl1rllJmllJfl~1Jt~ tllJ f B (I 

qi ~Btjt]Jl ll'lllJ<llfll'l liJiJii l'Wl\JW\ll'l ru lt~ B~~t~tJ1rl1Jfl1llJfl ~1Jt~ VlJf BU flru:;Btj t)Jl ll'lllJ1llfll'l 
~ lij 1"'1. o ""> ,f QI d <:::. I II) ')} .J lij I I ')} 1 W W 

U~ tlJlJVl'Wl\lW\ll'lilll'1\iU1JtlU'l1J'VllJ;~tfl'Wfl1'WM tfl "II~ tlJ'Wlll:;IJf11'l<M tW'll:; 'W'Vll~f1'11Jf1'W l11f1 ,, ,, 
ilci Bt1 'l ti zj ff t)Jt)Jlfll'ltD uilf uilu lJ: ~tilu ri1u uvlJ riv '!ti tfll'lf111lJ '1iJtlJ Uli'l'llJ:Uu 

nci 11 i l'W!Y~U M<ln fll 'l'IJ!Nn1ti'YvM1t1 '1ii11;:i:;lJB~11tlJmiiti'Yt1M1t1~fi1M'Wl'll1ci 1~MU 1 
,, 

(liquidated damages) M 'iuti'J mHu (penalty) trn:; iii lll'lllJ M<l f1 fll'l 'IJB ~fl{) MlJlUlJ M l'li'W M 'i B ,, 
rn n'li'W iii 11 u:; tlJ u 'l u fl~U nfl rn ~ M'i Bfi~tt vl ~ ~fl1'l 'l ffM<l n fll'l t~ t11iluil fivf11'llli <MUI'! B~U'W ,, 
M <l nm 'l'll B~f111mlJ u li'l rn tt <1 :;!!•~I'! 1 ti ii1u luBtjt)Jl ll'lllJ1llfll'l Yiu nru lllti'Juilf 1Jtttm:; fllJ 

QI "1 d "'> ,% <!{ lij I «!1 ')}I I II) l\q !J} d ,J I !JI, i 
WV fllJ fl 1rnlJfi1 llJ! !'IUM l U'Vl !fl I'! 'I! 'WM 'l B llJ a~ UlJ 1l;;Jfl1llJ u:; tlJ t fl UflU 'l:; tA 'W 'II 'WI'! V lJ: 'W 'li'W 

= 1 d W \ll'll\!l'IJV~!ltj t)Jl l'lllJ1llfll'lfll'lllJ 
,, ' ,, 

Ml flBtj t)J l l l'l llJ 111fll'liJf1J 11l'lt1J tlU f 1J l A t1il 'UB 1J 'Vl l ~ u n 'IJ <M Nltl~ iiJw B 1" ii l'li'IJ l An ,, 
11im'l rl~AB iiJiJ 

'i!JJ"' "'"" .,, l!J!JJ SJ tt M ~ 1'11J t)Jt)Jl'l fll 'l ~'Vl li 'l ru !Bl rnrn 1 
V I d_.q o G) V .Q. o di .Ji QI CJ"'>l.rj !JJ 

2. m·nB~'UBlllBflHl'l'll-l!'lllllBl'lll\l 1ttt't'HltlB'llfll'll'lllA (Setting Aside) "ll~lJ t)Jt)Jl'l t 1 l 'W ,, 
W'l:::'ll'UUt)Jt\TABtjt)Jl tl'lllJ1llfll'l W.fl. 2545 lJll'l'll 40 MlJ11'1 6 11Jl1Ufll'lfll'lll1uf\1'li'IJ11'1 tAtl 

nll1'W 1'1 l ti'11tU'W fll'l flltl 1 u 90 oJ'W qi ~Ul~U'l:;rnttfilM'WAUl'lflAl~rl'W '1 Ul'lllJ fl{)MlJltlflltl'l 'WUA ,, 
1l:::U'l:::t'Vlfl '1iiri.u't1 nlM'Wl'IM'i<JmllJ rjfl'W°'W 'l:::Mll~U 'l:::t'Vl flnll1'W Attll '111 AU!Q Wl:::tul:;M .r~ir u 

,, ' ,, 
m11 '1'Vlt1flllJl'l mYi na<1urh'li'll1l'!'IJM<1tj t)Jl tl'lllJ mm'l '1 JI m w1:::m11J~ u t]Jt\1'&1'111 uml'l'll 40 tvi lU 'W 

3. n1-.~0\lfl~ 1u'5uu~'1ur1~ nci11tiB 1rlBN1t1~'li'W:;fl~f<M'llBA<1fllmviBu~'1uA11Jf\1 
.f '\' 1 ,, !I ,,; ,, ~ = '"' ,, 
'U'IJlA'UB~Vtjt)Jl tl'lllJ1llfll'l MNltl'Vlt!WfiAflllJl'liJWIJ;u'W tAl'lllJlJll'l'll 43 trn:::lJll'l'll 44 fll(l\l:; 

lJ 14 ! M llJ tu 'W ti flt MU B ulfl Q iiJi JI 
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4.2.1 n.t1·1nnu~n'll ty1 l A11Jn1n111,}'u~fi'u nu.Unfl'Vlrn 

A 1!J~no11!J ivutytY'A111 ti rl'ty ty i 'VI HiJ flfl 1 D~ Di ~A fl l'l ~ O'W 1111 '111li 

D'Wllli lAAillfln1umn:;fo'1/vVi'Wi'VI !.l 1dv~~ifl 1url'wwirl'!Jtl'Vll'W foHfll1'11'Wlfl 1 mu ii'n~:; q .. q ., ., .. 

)jrh'Wl~IJ'l'W'W OU ~M'l'J'W 'lii1~i"iJ 1 :ti 'VI fill tj.11 v cJi" l 'W~ i"iJ l :trYlff~Vfli:lD 11 i1 fll~111 nu ff tytyi 

'VI i"iJ flmv" v1h"1fl~ "fl1fl ~u"vuvv1J 1111 '111livtjtyi tA1>Jmm1'lurl'tytyi~1~v1outirl'tytyi'lii1 
~i"iJ1:;rv1 ff tl'l 1~ m:l'Ju m11!'151J!Yf i"unvimff1 u m1 l'l "'l'J'W u l'l:t11'lu m1111fl 1imru 1 ~~M'l'J u 

I I d .q 'Jl "" .$ d "} <jJ d d o '.i) _d.,,.""' <V J' 
'lii1Ai~iJ 1 :t1'1'1ff1im v1flAi1 ty11i'llll'W'Wi'VI 'll'W fl~:t 111'4flfll'l'VI1uu fll'l i"m'Vli11u i'VI 1u ~ll V'li'lliA 

1 Av hi 1DJJ1li tM ! tl'Vli"tirl'ty ty i Nw 'lA Nw11 d" fl i 1111 !l iu i ~ u ritirl'tyty i 1ufli11ti llfl 1'111li011 

ll'ij tyi 1Al'Jillm11A11 !iJ)j m rnvmwd iti rl'tyty i li fl NW~:; 11'1'W'lii1~ i"'lii A 111ll'lii11 'VI v ~" 11'1u 011 

Uty tYA flt;] 11!JlfJ1111nl'lfl 1l!J I vi lrVl IJ!J O'W l :;wh" 'lii 1~ i" 'liiA ll l'l:; 'lii 1'1'VI1J 1I')1J '1iJii fli 11ti ll fl iJ ~ UA 

llVN '1iJ 11'J u 1;; rn 
• 

1 u m11il ~'iiv:ii'lliA'1ivVi'WiVJ 'llll"ll'ij tyi lAfJill m1 1Avil fl1Jlli:t'llll "'1/vVi'W iVJ ui1'1 

d 'J1 19/ 1 <::ld ?I !'1 'Jl d ""' 'J)<V ""' ""' 
flt;j11lJllJU11J1'11Mll~l'l11J 'W fllll!Vli1J'Wllty11i'Vli"'lllll'Vl ~ ~H (Factual Dispute) fji>ll'lil''Wfl1'HJ 

I I I !I) I I 

fllli 1Wl1u11v"Vi1f\v1ou'1iv1Vl~~5 "uu '1 ri1u 'l um ru 'llv" ilty 11iViii i1 ty11i flt;J m1 i mfiv1'1iv" v tj 
• d~ ~,,,, • d ~ _, ~ ~-'~ !'1 ·~ ~ "' ~ d~ 

1'1111 fllj fl~:tlJlJt)jttl'lllll'Vl ~ ~l "lJ 1:tflllU fl'W All flU1Jt)j11 iflt;J11!JlfJ fji>ll'lil''W fl1'Jl1J 'W'W flflt;j11!JlfJ'Vl !J 
' ' . 

fl Ill 1 Wl1 w1v"'11'mVI~~5" iliVi 'W iVJ ou u u 212 

Q.J "'""' i 213 ' 1JV1Ut)jt)ji>l!Jli>l1i 34 'W.l.U. lltjtyi tAfJl'lifll1 'W.ff. 2545 llil'l'l"1i flt;j11!JllJ 

rl ltt 'W l'l t 11ti ff ty ty iii ff'Vl fi tti ll fl flt;] 11!Ji0111v1:tlJ1J flt;] 11lJ iv~ ti ff tyty iii fl 1i1JiJ1 :til' "rf 111iJ Nil U ~fl U 

212 ""' <v "' d :I.I "1 d QI "' gJ ""' 'JI 9' 
'W'!Wffflfl 11ll!NQl, l1!J'lllll'll1J'Wlfl111flUflll>:t"U'llll'W'Wl'Vl'Vll"fll1fll, 11'Wl 30. 

21
' mA1i 34 111mu:tlltjtyi li>lfJl'l i011 ~'lliA'1illVi'Wi'Vl '1 iJAi!J flt;j11!JW~tiVi'W i'Vl r1i11u l'l l tt 

tlim 1 '11u"fi'll OU '1/vVi'W l'Vl l 'W mw ~ii flll ni11'Wflfl" flt;j11!Jl1J111ll1:t1J1J flt;j11!Jl IJ'llll"iJ 1:tl'VlffLl'l 

m fl'1ivfl1i1Ji1'1.l ni11 u A '1 ~1 A11i'Au ~" 1'11111J wfl1i1J li" flt;J111J w!Ynu tytYA iH 'liflt;J11!J wii.l 1v 
• 

m1'11'Anuuti"flt;J111Jiv'llv"iJ1:t1V1ffuu 
' ' 

1 ""'"'1. '""' ""''191 0 di ""' 0 q 'Jl "' QI Q.I 'Jl ""' 1 ·~ • 'Wm Ill VI i;)'W'W i'Vl !J fl fll11 'W l')i)" flt;] 11 !J iv VJ~:; 'W im ! 'li'lN fl'U flU '11 ll 'W 'W i'Vl 1 mfl Ill:; . ' 
lltjtyi ti>lfJ1:llfll1:ii'lliA'1ivVimVJ ! iJAi!J flt;j11!JW ! 'VltJ 1 ~uu~11'lu m w Vi)j fln'llflO'Wll ti" flt;]11!J11J ~ 

1 tt Vi ~i1ll!i~ifl11 i1 fli i.11 v fli1 '11' A nuu ti" flt;] 11JJ w~ flll!:t D 'ij ty i 1AfJl'lifli111! u il'!J fl 1 > tl i!J iiJ 1u1 '11 

•~ o '19'') "'911'.V <>lo .J' '31""' 'jl"' 1 i;)'W'Wi'Vllli~ fll11'W I') 1 !l'l1J'lil'lll M 11flll!:tlltjtyi lAfJl'lifll1!Jlll'Wl~'li'llil'l'llD'W'Wi'Vl ll'llJ l 'li11l'l mm" 

~ "' mi!J ir~ 1 Au l'l:; tll u ll 1 rn 
• 

m 11il ~'iiv:ii'll il'l'llll "fl ru:; vu w i 1 A Am m >¢Iv" 11'1u ! iJ Ai!J '11' vrl'wwi ll l'l :;11 im:l'J u '1/v 
q " q .., .. 

' . 
Vi 'W iVJ VJ i~ fl i 1fli111 fi iii" li" TI>> !J 1 il v1JiJ ~ UA VJ i" fl i1fliili1'11ou~1m11J u u .l 1v 
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. . . 
9')1(1) ')/"" """" ~ tri')I 19 .:i<:llQJ <=>IJl!V.<!! <:!:!. "" 
1 'lifl1J'IJ1'l'l'fl'HVl'l'Hfll'lll1fl n l\Jl\Jl 11'1 ttl'l n.1mwv11;Jfil\Jl\JllJ 11'ltl11'lflflQ'l'llJlV'l1'.l1'l'.l::;1J1JflQ'l'llJ11J'Vl1J::; 

v v 
o ,fW 9•w "Q ~· • w "9 w q dd l • QQ w d 

'WllJ1u'.l1J !'lifl1J'IJ1'l'Yil11'Vl !11'lVN'lil'lUIJ' !'W!ll\)1\)1 !'Wfl'.i\l!Ufl\l!::;1'lljl\J1 lllli'Jl'llfl1H::;\ll1'l,1'WIJ'iW'li 
')I"" Sid II\ II\ .J', <':l<v 0 llJ')/ QJ ')I ')/ 

'Ull'l'IJ1'll1'Yil'Vl'lmllu !U\llllJflQ'l'llJllJ !'VlV 'W1'lflll1fl'Wtjfl'.i\l!V,ffllJl'.ltlfl1'11'Wl'l !1 ll'lV'lil'lUll,1'11 

fl\l!::;l'l'W tul l\ll\llll l fll'.l W lll'.l \l! 1VJ1fll;'IJ11'1 ll'lV i ~'l'liZ flU M 'fl11lJtYIJ'.i \llltl1::;11'J'W li'.l '.llJl1'Jutfl\l! 'li''l 'W 
q u " q 

,, 'J/ 'JI v 

fll'.lWlll'.l\l! 11wllll'a;'IJ1'1.iJ'1'lwWl'Vl~1.'( V],11 fll> 1w llllV;'IJ1'1'1JeNllljl\)1llllli'Jl11fl1'.l1J::;,'lll,11'Ju 1 ti 

mJJ.iJ'lllllflM i mYl\Jl\Jl 1rn::;f\1iJ,i;l,linrnl1vJJtl6U'Am,m1fi'1 i um ru~ lllj l\Jl llllli'Jl1 lm11i! llll'v 
J d ')I <=> ')I ')I 

'li'Ull'llU'W'UllWWl'Vl i 'W'Vll,fllrnlfflV 

\llllJ~lJl\ll'.il 34 l1.'.l.1J. llljl\)l llllllJlllfll'.l 'Vi.ft'. 2545 flQ'l'llJl()~llljl\)1 llllli'Jl'llfl1'.llJ::; 
v v • 

i ~U'' fl Utt ri 91'll w w 1 'Vl i ui .Ji' !Yl > ::;'IJ ll' l1' I\! I\! i u u vll lJ ~ u ll d i\'1J ff l\Jl\Jl'Vi ti ff l\J I\! i Ill nM i\' u 11m1::; ti 
v 

1.'111'1u 3 mru.r,11
2

" 

ot ,. 'I ii " 1. fl'.iW!llllfl !:IJ 'llfl{)'tt:IJUI 

tiff l\Jl\Jlll::;\llfll'I' ilui1 i tt lllj l\)1llllli'Jl'llfll>Al'lff'W11J11'lv 1i.JJi'll, i ~flQ'l'llJ11J1J::; 
')) ',JI ' 'JI 

Vii 1.'i''l11ll hiir u~ull~n1J flQ'l'llJ11J'Ull,t1.,::;!'Vlft''Vin m1Vi1m> ll'41\Jl llllllJmm1 ir u i11J::;()lllJ i ttVi1 
v • 

1'Jiu u u '111ll 1i.J i 'W'Vl Htli)U'Al'l w '41\! l llllli'Jl'llfl irn~ i ~'l'liZ flf111ml'l u 1i > rn ll'lv i ~" 1 mhif fl-vi~ 
v 

<!{ <I.I <:> G} 1 \IJ I ')I q ')/ .:\ <=I I 215 
'11'.lll ex aequo et bono m::;1J1'Wfl1'.l\lll'lfi'W ill l'J{) tlJ\llll' !'liflQ'l'llJlV'W l'i'Vfl11 amiable composition 

"''I "' " ,. 2. fl'.iW !:IJ !A!llllflfl{)'l1:1Jl11 

ti fl> ruff l\Jl\J i 1iJ.,::; 1.11~ ll' flQ'ttlJ iv m >::; u lll'll'Ai ~u, fl 1J u ri 91' llw w 1'1'1su1nl'lll1 fl 

"' d ?! ')/ d 1 ')I .:!,! "' "' I "'1. ')/ ~ A 
fil\Jl\J 1 flt 1J'W '11 'W l'Vl 'IJ ll' ll'ij 1\)1 Ill li'J '11fll 'l \ll ll' ll'l ll fl flQ '11lJ1 VlJ llNfl 1J U fl fl 1 \l! t1111J 'Wt 'l ll' 

mai utl .,::; 1'Vlft'l1'1 vu Yi fill ti fl >ru ~' rtll' r11 v11'1u fl'W 'IJ!Ntl'l::; 1'Vl ft'~ n m1Vi i ffl\Jl\Jlttl1 ::;nn 
v 

ti 6 UA fl n '111n'1111Vi1 fl w i u ti> ::;1 'Vl ff ll'ij l\J i 1 lllli'J <11 fl n ~1 w v' ul'ltl 51J i ~fl Q '11 lJl vm vi u 'IJ u' 
v •• 

-1 QI l')I ,:i <':1.:::1..<'.:I ')I QJ I -1 1 ')I .:!i G}!l/ 
u'l ::;1'Vl ft''W 'W '1 tt\ll tl1lJ m w 'Vltf1 V1'1J u' fl1J\ll Nu>::; rn ft' ll'ij 1\)1 lllli'J m fll'.l \ll ll' rn u fl 1 'liflQ'l'llJ WlJ 1 

. 
d I .::t "9. ~ 1 V<v V "" 

3. fl'.iWt)fl'.lW!ll1'lflfl{)'l1:1Jlat'Yi6 'llfl1J'IJ6'1'1'Yl1'11 

""'" •1 ,,,Q ~· "' ,_, tl1 I u 'WI '.l ll ~ fll {) ! 'W '1 VU 'Vl tJ WW l'Vl M !lJ fil lJl rn I l11'l fl fl{) '11lJ1{)\ll 1' u 'l::; !'VI ft' 
d .:! d 9 d I ')I OJ OJ I <:!. 216 I e:I, d 

ll1'.ll::;1J::;1U'WfllHnlfl!l'IV'flQ'l'llJl()fl1{) !'W'Vl'W11J::;l'Ji1J'fl1JUflfl'.i\l! (fraude a la Joi) U\llfl'l\l!'Vl 

1~ VTW u i\' 1J l'l 1~ U'l ::;1'1'1 ft' flQ ttlJlV'IJ !MU 5::;1'1'1ft'A1' '1 hi i 11J::; 11'1uti>::;1 'Vl ff fl U lJ lJ ll u l'l ll 1 ~'a l'l '11 i1 fl 

' . 214 "" (I) "' ""' ')I "" "" QJ (I) ')/ ""' 9 ')/ ')/ 
W'liVft'fll'l 'l'l'i'Vl'fJ'.l, '.l1lJ'IJ1'lfll'llflV1fl1Jfll'.l'.l::;,1J'Ulll1Wl'Vl !'W'Vll,fll'.lfll, 'l'l'Wl 67-80. 

215 '{J'llVl1::;1vvmvilJ1AlJ!~V1il1J Amiable Composition 1Ji'~ wi'mlnfl 'l'IWl'fJ>, '.i1lJ.iJ'm:\ivu 

d (I) QJ ')I "" ')I jl "" 1 d!rj 'i" 1nv1n1Jmn::;,1J'IJ1'lWWl'Vl'Vll,m1m, 11u125.1rn::; irmw> JJiY::;ml'l, "fl1>1'l'ijl\J1 lllli'Jl'llfll'.i'Vl 1lJ 'Ii 

flQ'l'llJW(Amiable Composition)," 11'.ll'll'.ifl!;)ttlJllJ 19, 2 (Wt)llfllfllJ 2542): 117-142. 

w w " 1Jlfll.H1'lfl'li'W," 11'W1 87. 
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"' .I .I d <> ~ a • 
Proper Law of Contract \1'HllJ'J::;!'VlfflJ'J::;l.J1i1fl!jl'll.Jll'I 91~1Wll1i1fl!!lrnl'W!!l1~fllrn!ll'l~l•'1Ul 

(autonomie de la volonte) AN~llUi.Ul'11tttimru1liunn"l'll.Jll'l!fiu•::;tJ~AlJ!!OflHU 
'l " OJ 'W 

ui4'111J'VI tr ty'1]'w1 UlJ1'1'il 34 fl ll1U l'l 1 M ft'Vl TI!! riti ff ty !\! 1~ •::; lli ll fl fl!j l'l lJlU!! i1::; 

a9v~~~v= lV• '1 •= '1''1Vo • 1V ';::;1J1Jfl!jl'llJ11J'VI !'lflJ~fllJfllJ'UllVl'Vil'VI l'l'tl1Jl~!l1lJ1::;1:!lJ !l'l1Jl'llflfJ'Vi'Vil'VI lJ '1flll'IUl'l11•::; 'Ii 

1 '1 d "' Vo • o ~ 1 1v~ v = • fl!Jl'll.111'1 l'l llljtyl 1'11'.Ji1lfll'in•::;1rn.JfJflll'IU'1tu~11•::;urn11nnQl'llJll'J l'llJl 'lffllJ'Ull'ViWl'VI !!'1 

-=t:V "" d"" "' -1 ,Ji "" l "' Q 1v• ~ m ru 'IJ ll'Vi'Vi l'Vl'Vllfll'l •1n lltytyl'Vll~lJ nmu~ 'II" l1l nw • n ru 1 1 l'l l'Jl1 n1'!ru::;•::;m u 1'111 !ltytyl'Vll" 

_ f f'I "' d..:t"' - I rl d 91 "' - I l o' "' "' d !I 
lJ nfl 'i u"1lJulltytyl'Vll.J1 '1 Q lJ'::; !l "fl trw1 'IJ u" n lJlJ'::; 1 tJ'lfU" l'l l'lfU fl 11 l.J !ll.J w u ll 'Ull" H11'111 nm u" 

n 1J ti ff i.Utu 1 Nll'llll fl 'lfU 'bl ll OlJ \.!ml flfl 11IJ!'VillVi1JlJ n 'W 'UM ti ff tu tu 1 l l'l 1J l'l i1flfll'j!!fl1tiffilltu1 ti 'ti <uuu <u <uuu <uUU 

lJ'1fllNO'W 'l MUTtti1 flfl!jl'llJ11JlJl1l'lf'W lJl 1 '*tr"filJ OlJ.u'VVi'Vi 11'1 uiJ' mru iih::;'!j11 'l oNnQl'll.JltJ'll'l ~ 
"' v d '1 d v = ,, ~ d9 v'l v d cl .. 

lU 'W l'I 'W 11'1'IJM'tilj!\!1 ! '1l'J1:11 fll 'j 'VI '1 ll" Vl. n ru l l<l 'tl fl l'I i1flflQ1HJ11J 'VI ! 'Ii l'I m lJl::; \llj "IM fl fl ll 

fl!Jl'll.lltJl.lm'lfu ullivaH '1,~finu~m.i'l1 34 f\rnul'l 'lMtiff'lJtyliiw~ mw~ •::ilivnn!Jlll.111'1!!1:1::; 

';::;1Jllfl!J m.J wm i '*tr"fillnll.u'vViw1'Vl~tnl'l~u •1 nff tyty11'11,11nm1n1fiu mw;iw l::; '1111 tt''1lliJ 

lli1' n11,::; nu 11ti ii'tyty1fl 1urnn'lfu u 1:1::;~ tl'tyty 1N w11 flfl 'ju" •::.i nin 'l 11' vi.ity 1 t .il'J1:1lm'lil1rn 1 

l'l i1 fl fl !Jl'l l.I w11 n fl 'iv" 'l 'W 'i::: u 1J fl!J l'l l.J Wl.J l'l l 'lf 'W l.J 11111J i '* nll 'l1' vViw 11'1~lfil'l•1nfftyty11'1 H 

1JnmM111v '1ll 

.i1l.J~ 'l~nri 11!l fl11 'WU'VI~ 2 ff tlJ ty11'11"1I nm Mtfi u ff tyty1~iJ 1.i ti 11 '::; !l ,r) 

1~u1'll'v" nu11 'l::; tu'lfUl.J l'll'lf'W m ll.J ffl.J~ u ii' 'll v" Nw11 nm v" nll ti ff tu w lNwrn n 'lf'W l llv tiuu l! 1:1' n 
OJ u ., OJ 

' ' v 
f\ 11l.J11'l 11 Vi u" nu 'IJ v "ti ff 'Y ty 1 'll'v Yi w 11'1Vitfil'l•1nfftlJty11'11" 11 n fl 'j v "~" 1fi u 'll' v Yi w 11'1Vi1fil'l:\iu"1 

QJ QI o' _, ,Ji ' ""'-""- '1 • • ..::! QI d. ~ 0 'l v 
•lfl'11llJ!llJ'Vi'W1l'Vll"fl!J11"11JlJflm'tl" 'il"i:Jfl>IUlJjjlU::; lJl'Vlll'Vl1JlJ flU fl!j11lJ11J'VI •::;.i'tl,'Wll.Jl 'Ii 

u ,fi u n u'll' vVi 'Vi 11'1 ~ l fi l'l • 1flfftytljl'VI1,11 nm ll" ,)''ti" l fi \.!fl!] 11 lJl u11 fl fl rn" 'l u ';::;lJlJ fl!] 11"11JlJ l1l'lf 'W 
' v 

ullid'ivVi •1' ru 1 •1 nw'::; 'll'lftl'tyqjw ~l'l,r, ffi111I fl fl' v"irn::;1nVi • 1' ru lfl ti 

11nmv" w. ff. 2542 •::;1i'.lu '1~111fiuntJ11" wm'itl'ty'lJwm w1::; 'l u rhu~ifiu1n!ltl'tyqjw t l'luili~ 
v 

il1ilv111'luli1u!lntl'tyqjwullivti1"11'1 '111 'l tt'illm •'VI' lll il'i' 11111 n•::; 'l '*1n fll'i'tlljtlJ l l .il'Jmfll'l 
v 

nlltl'tyty1'Vl1,1lnmv,•::;ill'li1mnrucn'vti1"h wrn•1nilw.'l.1J. VlJtlJl l'11'.Jmn1' 'Vi.ff. 2545 ~ 
v v ' 

ill i ~rill A" ft'VI li 'IJ ll" ti m ru 'l u fll 'j Yl l U t\I !\! 1 !! A ft'VI li l 11ri1 u mfi \.! 'IJ M ti fl 'j ru w"Vi. ::;Yl 1fft\Itlj1~ 11J 
' v v 

hm'.i fl'l .i 1l.J 11i1nfl!J11" 1l'Jii'ty ty l-n'1 '111 u v n • 1nilnQ11l.J 1 u ill i~ ri u A'" n'::; u1u n l'i 

lllj i)Jl l '11'.Ji1lfll 'i' HA fl!] 11lJ1ml'i1J"11" 11 i1 fl! fl ru en 'IJ ll" fll 'j' 'ti lj tlj l l '11'.J 1:11 fll'j' flW 'l w'U '1 ell-! l •~ 

ml.I l::; irn ~1<U uu 1i'.l u 11 fl 1,.iJ ntJ11mu'l' ::;,Yu VlJtl' 'Y qjw'l u ntJ11"w1nVi •1' ru 1flfi1I flfl'j u" 

o 'lv'lv iv.Ji "' "'"" , J o i91' d .:t flll1'Wl'l 11 'lffll'i'tlljtljl l'11'.J1:llfll'i l'l 'll"fllH::;'tlllflfl!j11l.Jll'l'tlljUtyi)J'1ll11:ll'W•::;'Vll l'l'1'tlll.J'tl!.Jfll'i 

llfli 'll fl Q11l.J11'11n Yi •l'l ru lflfi11 fl fl 'i M~lfi \.!'Vi 'i ::;'; l'lftJ tyt\)w'l M1fiu U'VI u tyqJW'lM'.ilJ l l'ltJi'l'l !! ~" 
l l'll'Jrl ll1'Wl'll'li1 fllfltu cn1~ l'J10U ff tljt)Jl'Vll,11 nm V" 1rn::; fll'j'j ::;~ lJ'lJ' vVi 'Vil'VI t l'lu1n fll'i 'tllj tyl l'11'.J1:llfll'i 
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1 Mll'1'l l'lfl~!N nu el 1U1~ n1n :;.lu '1i't1Viw1'VI 'IJ1'l11'llj'lj1 ll'l'Jl11 fl11 l'lllJlJll'l 11 15 w 1 :;51'Jl1J tytj)'A 

t1lj ty1 tA'Jl11fl11 w. l't. 2545 t l'lt11l'tytj)'AntJ11mt1~11'luiY11 :;rl1nty1~t11nuff'tyty1'V111u nfl1t111 u 

1~t11f111lJ 11lJ w i1 n11ru :;11<1 :;'IJ1'!1J1'llA'llt11 ff'ww1'V111u nm t11 11 i1 fl'llt11ff'w !ll1'VI i1u nfl HN n11 
u " " u 

riv 1Mlfll'lff'!J'!J1'VI11U flfl 11'l1 fl111 '11tl lU i~r JJ 1 tt'ii m1uiJll'Al'l llJff'lj'!J1'V111U flfl1!M l~N1tll~IJ1 

l l'l ti tiJ 111'l 1U1fl~ ~ U ~ l'tl '11 U fl 'l" ll ~ii fl 1llJ~111'J U I~ 1'l~ lJ fl 11'l 111°5t1i'J1'l 1 fl U N<l I ff IJ11 ltl~ ~ :;1 fl l'l~ U 

u nm 1'l 1mnm1uiJllAl'l1!J ff'ty ty1rit1 l tt'1nl'lm1mii vm m~ t111'1 u m1~!Jflrn1u 1:; 1 tl'llU ll'lll n ru:; 
. " 

fl11'11t111t'lt 'IJ tu~ vu11uM 11'5t1ut1rni1 nff'tyty1 111J'111 mn:::.lu'li'vVi'W1'V1~1t111l f1111'llj tyl ll'l'Jl11fl11 

11'1u1lu 1 l'lvw v1111JJ-W irn111u1f1111J~l'l 11<1 :::11i1nno11!J1111~ M ff'ty 'Y l'VI i1u nm 1'l 1'11 t1 ~u1:::1'VI l't 
" mflwu~ 1.,umVi~11ru iui'rn'li'1nuno11mv t 'Viv 

Al!J~ mh1'li'N1lu 1dv1~1v11linnn 1 ui~v1nn1 '11111 fl111'llj'!Jl ll'l'Jl'l1fl11nu 

ff!IJ!\Jl'Vll1U fl fl HM V1"liJii11 i1 fllflf,\j 'li'll'w WA ti'! u mvi1 fl'tJW el' fl1!1 ~'Jim ~u vvml'l u 11W1~ 'II !N u ti .. u 

1'l lj ty1ll'l'J'11n11~~:;11v111111i1nnu11!J1vmVi ~ i 1ru11i1~Ii11<?! vVi 'W1'VI 1:; 111 N~ fl11!J 
211 

t l'l 11 

~I~ VU ti'.i U l1flt]11!J1 Viti fl'llU ~ 111'J u fl l 'l" 0111 U l'l fl1 l!J fflJ'W' U .fi 1:; 11l1111'l fl'llU ~ii fl 11 !JI vl lt 'i111!J flU 

mJ'"liJ 1'll ~m 1'111l'1 nu nu ff !IJ!\Jl'VI 11U flfl 11'l 1 i u 'VI fl fl'j w, ~ 111'11 u u N fl'j ru fi ff !IJ !IJ l'VI 11U fl m 1'l 11'll ~ 
uu q 'U uu 

-w 111i1flflt]11lJ11111vl~11 '1 :::'W lW'llU!J i 1'1ii)Wii1'11111'111'l 1ff '!J'!J1'VI 11U fl fl 11'11 l ~ IW 1 i:;ff'ty 'Y l'VI 11 
' ' • v ' v • 

u nmv111'lm'5t11'i11Vi~1nl'l'iiu !iJmuiJ' mi'tt11'1111u nu ii'tyty1'VI i111 vl1 '1'1uu 11'1 nno111J1111'i11 'l 'i1 

I~ 111 nu ff 'lj '!J1'VI NU nm 1'l 11'11~~::;if1 !iJ ll'!J\j 'l" wl u A 111'l1 li1u11 i1 fl fl!J11ll1 IJ~ I~ 111nu'VI11IIvJ1U 11 

1~ v1 ~iY1m1 ()U im 1 '11nu ff'tyty1'V111u nfl1 t11 "l~1'Jiu nu i'!iu 11w1~1 u m'l"u jJll'A m1Jii'tyty1 nn 

Nl'lff tyty1 m1~!J m 1'11fl 111J ti~~ l'l'IJ1'!1~ii'tyty1 rivu m1'111ii'tyty1 11'lu 11u u 1:;!'Vll't~ti'!u1lu11uu 

'II lM fl!J11!Jl1JUflfl1lM,)NMlfll1-w111'1lflQ11!J11111vJ1!Ji1'111u'VI11U flfl 11'l 1~1 ti 1 'Jiu u 1::; !'VI I'( 

wa 1il' u 1l'l11no 11" 111'11v1u 1 :::t'VI l'twa 1 il'u m11~v~1J 'Y tj)'A1tt'-W11v 1u 1:::!J1<1no11" i 1111vJ1" 1 l '11nu 

" " !1ww1'VI NU nm011l'l110u t 1llJ
218 

111'1'ii1ii 1101ii 1il 1ii 1'1 n11ru::: m'W1:::'1Jll~ff !ll!lll'V111U flfl11'1~ av 
... ... q u ... 'U 

.,,,.,,, "' "' = "" "' ,,. 'J) Ul'll'flll'l'l1!J111Ui,\!'l'll'l lJ1111'Vl11l!W1l1rnl'tlll'l'l1, 2547), 11U1 94-95. 

218 "" "' " ~ A "" 'JI lJlUl'ltl 1~1'tlll'1, l'l"1'l111'l!J, 11'\.!l 31-80. 

21
' m1-W111i1 nno111Jwrn n'llum 1 '111l'1nu1I a~Vi~11ru1 l tt'mm:::ll'!J nu i1 n11ru:::'IJ!Mii'tyty1 

'VI 11U flfl 1ll1~1 ti A 1llth~~11ll'l'l~1 Ml {ju ii1fl11U111i1flflt]11lJ1tit1'l fl 'JIU 11'50no11!J11111vJ111 '1::; 

'WlW'llUlJl 1'111 u m11i1 ~irt1~'1Jll'l'1i'BViW l'VI 1 u ff'!J'!Jl'Vl11Uflfi'l"1'11 II <J:::nv 1 Mlfll'l fl11l'W in.Y1~11w 
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q ,,, 1 o q !J) 1 ,,, llj j/QJ at at r h I !J) 

! 'W ''fl l:i'W fl flQ 'ttlJ 11J11 'Vl1 l '11'11'W11J' l 'W 'IHM 1 Jl l 1'11'lJmll.Jtll'1J'tt l1J ll ll:; lJ N ll m :;'l'l'lJ l'l llu 1:; 'lll'll'W f;! 

~~:;!l"i'fuu5fl11ll'u11w:; !l"i'mi 

fl~1:;M11,rl1iJfl,1umnflilm1ti'fl!mll nu u511''1'1 ~1iti'1!1nl'l 
• 

'll'mVl ~~5 ''IJe~'ll'eVl 'Wl'l'lii m1:;tl1fi 1.!111 rl1u rn1ull'mfliluu ti,f Jl'UlllUA ,,y' 1 tt'u511''1'1 ~11 ti' 

I! 1 n l'l ! 1'J 'W ~u '1'1'WI!1'11 il Wll' ll1flli11' fl lJ ~fill~ rl 1 u fM l 'W "1 l l"i' f 'lJ lJ ll 'lJ '11lJl1J1 tttfl 'W ~ '5'!'11! 111il11JU A 

1Vl 1J,~t~1J1 ll'ltJ11i m1 ll1Milwu ll:; ~11J1 Hlll ll 'lJ'lJVA l mJ$111'Ju 1 :;tJ:;nm 101J u511''1'1 ~:;IKe,'111 . ' ' 
llll:;iiil'lfi,m~ l),I) l'ttW lUll'lllfl!!'lJ'lJeJ\il l'Wll'iil'l'.J fl'5',tt11'1Vi 1u1:;rnff lAUff lU rnl'W"l \ilflM 111' ff1'Wlll'l 

' . . 
u511''1'1f e um; 9 'llll' ue1'l 1!111ilwll'mflYiu511''1'1 "1 llrn ilw !l"i'Vi' 11lJ l'l t 'W 1:;M11'BlQ'IJMff1.!11.!1lW 

ff lU fl'l'W "1~:;tiJlltj1.\11\il l tt ~l l'l ~'11 d' tfJ 'Wvl1U '1'1'WIJ1'11W11Jll'll l flli 11' fl11 ~fill U 'lJ 'lJ V \ii l 'WlJ'iiJ 

il mi w :;'IJ e~ ff I.!/ 1.!111'1' fl ri 11ii rl1u rn l'W ll'll l fl il u u ti' f Jl 'U lll 11'J u '11il1 u~ l 'W 'IJ e~ fl! iJ1 uM d' 
~ ~ ; • o ~ .; ,i, d !I .; d w ,i, w w ,I d ~ d 

trn:;urn'l'l ~11 fl ~lfll'l •1rn1J'Wte fl'll'WllflN11Jl1'W ~ 1rn:;lJllmJW:;!1J'Wll''lJ'lJlll'lJu'Vll'WlJteflll''l'lli'IJll~ 

rl1ir rn1u 11 u fl11 ti! fl ff 'lJ'lJlNWt~u1 fl HU~ tl1u fl'l'W "1iiu1uu w 1 ttti! flllll flll'lllfl ulliM 1 rnfJ u 

m t1l ~ii fl QM lJ wM ~er'\ li' 'IJ e ~ f Jl '11~e1~111U' l~ 'l 11'1 ii fl 11'1m~l'l'IJ11'1 u 511''1'1 IKe '" guAA llJ Vi u Vi 11'1 u 
• 

!iJ 1°1 uflfi ltiluM w~1 flrl1u fl~1u 1 ff l.!/1.\111'1' flri 11;,11'Jmr'lJ'lll'l'11'u flm e' u efl~lfliltirl''ll'lJlii 
' . > w•~ ; •~ • ; "'d 9•q••ww 'IJlllilflM1:;,u'IJe'W'Wl'l'l 11'11J1ll''W ll'llll'W'Wl'l'l\illllltjl.\ll 1A11Jlllfl11 t'Wll'll'IJll'l m 1 'll'IJll'lJ,fl'lJm :;'1'1 n' 

Qiii 1i nlJ111"i'1uetj 'lJ l l l'll'Jlll fln 11'1 uii lltj 1.!11 l A'Jll lfll 1 3 fl wfJ u ~vll'l il'u l l'l uti rl''lJ'lJlUAll :;iJw 
~ 9):: I d. I <lJ :: I :: .% OJ l 

!U'W f;!\il'lltJl.\ll l\il'Jll lfll1 Nl1Jll:; I fl'W t!ll:;Btj l.!ll llil'Jlll fl11'1'1 l!J ll''lJ'lJ1'1'1~ ll'll,NW\il~'ll'WM fllll1~:; 
' . 

\ii flM tl'W!ll ll fllltj 'lJl llil'Jlllfl 11fl'W fi 3 U ll:;tiff 'lJl.\l llil flM l ttti er'\ lvll'l ff 'W'IJMll tjl.\ll l lil'J ll lfl11 W 

! 1'J 'W ~ ljl'll! ll :;ii Nll f;! flW'W ti fl 1 t1l 
I <V al I !J) I !J)!J) Q I O <V at I I 

1:; 1111' ll''lJ 'lJ llJ fl lJ \ii ll \ii l'W ~ 1 fl fl'J lJ f;Jfl lll'll lfl fl'WU 'lJ ~ ~ l'W 1'WlJ lfl j j!lJ'W \ii j '111IJ1lfl 11 

m:;'l'lj1~flljflJ:l,;,'IJll t tt'u511''1'1 "1 'll:;llefl111'111uufl11A1lJff'lJ'lJl l ~rieu trn:;~Hll'muu1'5'm~e 

-W 1'11'WlU,:;1 'l'1 ff l '1'11J (TDRI) trn:; mnuu 1-5' mrn:; 1 tt r'\ lU~ fl 'lJ lU 11, lJ 1111'1'1ll1i:ltJ1i » lJ ffl ll' A { ftfl'lJ 1 

Nll m:; YJ'lJ m~l"i' l'W ff' fl" u ll:; tm'Y l! il ~t i!tJrie u 11"1 Nll ll'I u 11 fl n I! 111ilwll'mfl1"11 m fl~ M v A 1 mJA 

ii Nll m :;YJ u Ille !ffj'lJ ll il ~ Ull:; ff 'fllJ e fi1,m fl;' 'l fi,:; 1'u fl111'111 iJ u fllj A llJ ff 'lJ 1.\11! ftll ri e u u 511' YI;' 
' . 

!ll''Wll 'll'llVl'W lYI All rl1ir ml'W lltj 1.!11 l lil'Jlllfl11 !Ylll 'l tt'li'IJll'l lltj 'lJl l lil'Jll l fllj 'l MU fi uiiiA llJ ffl.!l'lJl 

irn :;'If 1'11 %fi lt ft1Jl111JA llJ rl1u 1u'll'eVl'W1'1'1 tt lJW!ll 'IJA l~ 64/2541 Ill emtiff l.!ll.\llA fl ll ~'l'i 1 ff l.!l'lJ l 

11, :;ilu, :;u elJtJlllJ fl1llJ l l'l llii 'll'e!l'n:;rl1fi'l111 rl1u rn1u "1 A flll,tJrnil nr'\ li ~~'l fiu 511''1'1 'll:;ll e 

11~e1 :;1' u flljU fi uiii A llJ ff l.!l'll l u ll :;ti ff 1.!11.!/lA flll~tt lJU fi uA Aw ff 'll'lJlU u ulli 1u~1ltJ 1.!111 A'J mfln 
• • 

vhf\ l'li'IJ11'l M ;, ~ 1 flu u lliemrl1u m1u 1 u ~' 'l tt'u 511'YJQAfllj l"i 11uu fllj °l l'l'l AllJff 'lJ'lJl ~u fl11 

flW:;mrn fl11 flt)'lJ g fll~:;iir'\1111~ltmtu1u fiuiil~IJ fllKe' tJ 'fl w:; fl1jlJfllrnt)'lJQfll ll"i'1iJ~lttJ11 
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v v 

m > ul'i~ '1' ~ u ~ il' 'Yl l'l w ihy ty iii '1 ri' iJ ii ilA l'l llJ '11' w l'l ll w l'i i ~'1 l'l llJW 5:; 5 l'llil t!J tY'A 11ri''Wfl151 tt'rn fl'llw 

t '11' i'i 11J ~1w 111lll'l11 ilu fl nil 5:; fl !JU il u fll5 'llll ~f ;;i w. ff. 2535 Ii~ hiii Nl'l ~ fl'li u 1 uu~ff \)!tylnu 

I w ""w& """"wow <J)"" low 
11W1V~ lU 'UV~ 5;;) U 51J 'Yl U ~UV fl! l'l fl lY\)!\)! lflU l'f lW fl~ l\J '1!!l'l:;1 l'f W V'IJVWW l'Yll'l Vl'f lW fl~l W 

V 'ijt!Jl Ll'l'J l'l lfll5l'lllJff1U1U <ii vVlWl'Yll11JWtll 'Ul'll~ 1/2543 11 Vfl rv~ft l! ftV11 w '1 ri'uri ftl Hi~w 
v ' ' 

'1' ~ 111'i1~IJll'l1 VIJ '11' mm.iv u u ii ~1u-viu ~ il''Yl u v mil fl ff\)! \)!111'1wu1u1 w1u 99, 7 59 ,3 99 .40 u l'Yl r11'1!11'1 
• 

i.]5:; 1v'lluu1m1wM'l1U 330,ooo,ooo Ul'Yl l'lvmiivim11'15lf llvl'l:; 15 l'ivtl 11'1wnm l,0411'w 11'1w11w 

141,176,712.33 Ul'Yl ftll'lll1Jtl'YlUUlflfll>tfiw~tt'Ylw~ i11ii wl'fmflu l~ ~fll5 fJffll'li1~5:;v:;u 5 fl 58 ~11'1 

i1'lw1w 3,434,900,000 Ul'Yl 'Ji1~>:;v:;nm~l'fll4>11J 182 ~11'1 t1'!w1w 8,338,400,000 urn n1J 
v v 

I .::! w A 

tllll'fV\11V'Yl4l'fU 22,013,763,117.731Jl'Yl 
v ' 

flru:;v'4t!J l Ll'l'Jl'l l m>~'ll11'111 rl1u fl41W '1iim1'1-vi wv4i.J ijiJAl'l11Jrl'tyty1 f il 1JWl'l111fln 

m:;'!'l51~ fll5 fl rl'~ii e11u 1 u tVl V4fl1U fJIJ~ Ul'l m nJ ijilA 51'llfll5n1v1 u vu tfi u n nil ijilA > l'llfll > 

iJ flA'IJ1MfflU MlU '1 rvi ,Ju 11 lV lUii t11tl' 41 tt'ilmtNflUl'l fl AN '1 iJ Ulfl'll'tll;Jll fft!J\)!l~ 4tfi w'll'vl'lflM 

tl'W tfiw m fil V/ !ff>JVU u:;'l'l 11 tt'tnl'l N<l!lYV11W!!rlU ~i)' 'Yl~4tfiw ~ff t!Jt!Jl!tl'l:;tfi'W'ljflfll'l!1WW Vfl~ii 

filllJNfl'li \jl') llJ'll'v ff WWl~l'l flMtl'W H nurl1u MlW'111'1V'llVU hi'1 ,\' 1rlvrl1u fl~lU '1 llJl'flm5tl • u u 

"" o' "' "" """' 'J) I "' - I • "" o' 
Wlll!'llVIJl\>1513861rn:;1Jl'('Yl1J!lVfllV~f1lLl'fV'Hlt!Ulfll'lllJu):;1J1l'lfl{;)l11JltJ!!W~!ll'l:;Wlru'llVIJll'l)l 391 

v 

V'ijt!Jl Ll'l'Jl'llfll> Ii~ n111Ul'lft11ilv11w1 tt'uriu~il''Yl .J4iJ ftl 1 ~~wrivw1rn~i.J >:;l;Jll 3,ooo,ooo Ul'Yl 
' v ' 

ftlU1fllll LnHfll)Ul'l:;ri1-vii.l5flmfl{;Jl11JltJ 14,000,000 Ul'Yl ftltil'WUTI l,460,3891Jl'Yl rll'lll'll'llV 

WUMlU 1,000,000 Ul'Yl ri11~~1V'IJ!J~U~il''Yl'1'11J 4 TI 20,000,000 Ul'Yl ftll'lVU!!'Yl'WLl'lVlri' 

ri1w l'l l'l u i fl fln 11'1u~u'Ylu~111iiWl'fl'l1m11J 99 ~ 11'1 2,383,333 ,333 'lJ l'Yl ft 11'1 vu u 'Yl w tlm f u 
v 

I 9 ~ A 'J} ,::! <J) I 

l'f1Wl'll'l !Wll'Wlfll'l 85,800,000 Ul'Yl lllJIUU!~W 2,508,593,718 Ul'Yl W>VIJl'lVfllUV>VVl'J:; 7.5 l'lV 

• 
~1flt111il ullv~'l!ll'li>l~fl1'l 11 iifl11IJI ~w 'Yl N1'll1m>i1v'ijty 1 Ll'l'J l'l lfll51 ~ml flflQl11Jw 

-1 ' "" o' .J ~[ """" QI ,f 'J) "" q QI 

l'lllJ u > :;IJ 1l'lflQ11iiwuw4trn:;w1t11 'llV 'll 4 tu u fl Ql11J wrn fl'llW m 1 u ~ l! V'll'lll l'l 'IJ v w w l'Yl 1wl'f\)!t!J1 

'Yl Nil flfl, v, 11 rl1u Mi w l'f l'l 1 fl iluu u, f ~ u ill tfiw "11vill'lrl'ww1ul'l:; 1 tt' rl1u M iw '1'lll'l1 ~ 
~ u u 

ft it ilv111vl'l llJ 1111flfl{;)111J wtv fl 'llU iJ > :;1J1l'lfl{;Jl11J wu vi ~trn :;w 1w 'llV IJll'l' 1 391 ~' 1fi w m > 

'lll'l L ~ftl!ft Vl11Vtl'fi'.JVU11 iJ~iJ fll > iJ ijiJAl'l l!Jff \)!t!J i IJ~ l11J a~ Nl'l n 1l>~flll'l11 u:; l ,\' f ur\'1 V l W 

ff\)! \)!l'Yl NU fl fl' v ~ u:; A' v ~ 'l ~11!1 fl fl Q111J wi.l flfl' v~ IJ iil~rl'U 'l ~11'1tltllif4a~fl1 llJ ! ff Vl11 v~ tfi u u ~ 4 

1w > i:; 1 u ff t!Jt!J l'Yl 1~1.l flfl 5 v ~ u:; A' v~t1iif4(j~i.J >:; 1v'llu l'f11l 15 ru:; tfi u 11 ll' fl il A ff1J'li w £ 5:; 11114 
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""' t! 0 """"' <V _ 1 4 .2.2 1!fl11:::'l'ifl11 'IHl'il U 'UM fl l t:I 1l flfl 1 lM 

1tfl 1 i:; ttfi 11il II fl IJ'U !l ~I'll <i 'll flfl 1 !)~ fl<l 1~ ! ~ IJ1nu!l1u 1 II 'U !l ~fl w:; !l tj (\! 11\llli'J<11fl11 
• • 

1 u m1tJ f u <i mu vtJ f u 1ulY'lJ'lJ1'1'11~tJ flfl HM 1'1'~ iJ . 
0 ""'""' v -• d. ' d. d. ,ft::, 1. fl11'1Hl'ilUfllt:ltJilfl'JMflt:IH'fl 927-928/2545 'J:::'l'i1H lll!~UUlJl'J'll !'lfll'J1tf 

o <V VV v v ~ Vv V 
lllflA i;ptN fllJ flll~'fl'VU'Jll IJflAfll'll 

i'11<1tJ flmv~ fl<i N '1il1iJ11 fl'm~v1nu !l1u111 'Ull~flw :::!ltj(\!1 lflli'J <11 n111 u m1 

.lw d .lw ~ ~~ w ' ~ '1' y .\ '.I 
1J1'1Jl1fl!'IJIJtJ'J'IJ LfllJ1UlllllJ11 "!ltj(\!1 Lflli'Jl'llfllJ lJ!l111!lNlJ1\ll113831'JJfll1U~!!'f'Mu1:::lJ1l1 

' v ' • v v 

fl!Jt1lJ wu v1~1!!1:::vnlil 'l!v 1VI v" fl iii vtJ f u '1 ili ilv~ 111 nzj!Y'l! 'lJl hi'1il l'lv ~nu 1'1 v~iti vtJ f u 1 u iu 
"i' ~I .::l."'>."">.Q/<:>. •91 9 9/.::>. I 

ll tj (\! 1 l \ll li'J l11 fllJ ! 1l U fl1W1U11 ll IJ!fl U 'U !l 'U! 'U\ll!!tl ~ 'U !l fl fl <I~ l U fl 11 ! ff U !l 'U !l VI 'VffVI fl !l fl W:; 

lltj (\!1 lflli'Jl11fl11 1iiv~111 flzjVlvn'l'I iJ'lili'l'i!v 1ilu~~11~fiflfi'1ufiflvfl11fi1tJfu ii; ~1i1u ri1u 11'1v 'liJ 
• 

fl w:; !l '4 (\!1 l \ll li'J !11fllJ~~'liJ!l111fl111UA11'1!l~'Ulflfll11 fl !OU 'U !l'U! 'U\ll!! li ~ff(\!(\! 1!ltj(\!11flli'J"1fll1 

11 '1 !l fl l'U !l 'U !l ~ fi Vi VI 1 'l'I !! l1:; I'll l1!llu111rl !l fi Vi VI 1 'l'I iJ '1;'{!ffUv'il11ViVI1 '1'111 till fl;'{ lU fi fl v \ll 11fi 1tJ f 'IJ • • • 
ii;~ 1 nu ri1u 11 '1 v '1iJ flW::: 11tj'!!11flli'J!11fl11~~'liJ11111V'1~m\ll 11 383 11rn11 il ~!! li ~tJ 1:::lJ1 <1 

flfl11lJW!!vl ~!!<1:::V111il 'l!V 1~111il 11fl'v 1 utJ1:;1~u11 Nfiflfi' 1u AflV\ll11fi1tJ f 'IJff ~ 1i1u ri1u 11'111 'liJ w • • 
d ' y • 

tu M lllfllJ rn 11 383 'l M'!l1u 1111i'J u flH!ll Vil:::!! 01'11!1Yi11::: l'll'l!U vtJ f uii ff~ 1i1u ri1u mu::: • 
"i ':'l! o' ,d ' QI ,,s '1' 'J/o ,f 

lltj(\!1 iflli'Jl11fl1m<i:::i'lll1!1JU11~flm'l'I !!\llfl\lll~flu flW:::lltj'lJ1lflli'Jl11fl1111~ lJ m11 'l'J!mm11!1flt'IJ v 

1ffu~ff~1i1uri1uf11:1Jml'l11 383 ~~ti'Ju!l1m111fl1J!llV11:::'Ull~i'l1<1 'l~ ff>'ll'lil-Ji vuw1 l\ll\ll<llfl11 
<\I 't q ... q 

v ' v v v _, l ''l y ,. ~ d o d 9 y d • I w "' ~ 1 • d 
11:::1Jfl'UUlJ1l11'1!!l~ lJ l'l!lJ11lltjt)J1 L\llli'Jl11fl11lJfll'l!'Ulfl L11'1fl!'IJIJtJ1'1J i'll<lll~!Vlflfl!JU Uff1UU" 

\ll1lJfi11il 11fl'v~ flci 1rh "lJ1fl11 383 111' !l 1u 1111i'lu m1 tll V11:::!!ni'l1<1~ 11:::'11'1 . . . 
!U vtJ f u Yi ii:~! nu ri1 u fl w:; !l tj (\! 11flli'J"1fl11!!":;1'11'1!i'Jul'H,,.fl1 Yi !!fl fll'l H nu fl w::: 

v '4'!!11flli'J<llfl11 ~~ 'liJ m 11Hl!l1u111 <1 fl iii' vtJ f u~ ii;~ 1i1 u ri1u\llllJlJ1\ll 11 383 ~ ~ 1i'Ju!l1u 111 

. . . 
1i'J u!l 1u 111Yi fl!Jt1lJ1 v11'l!t\T~'l lJ1llVI1::: i'l1l11'l'i 1uu 111 mi'J u mru 1'11l11il 11fl' v u'l'I u '!! t\1'~1'111~ m 1 

• • • 
ilfu<ifltU vtJfu HJJ'fiVIV11'1'1 'lil'lilmi11V'N i'l1<1Rvfl{iuV11111w 1rn~ "lil t!l'I::: l l'lvii vuw1 l\ll\lll11 m1 

'U q .. q 

. . ' 
ml 1v~1 U !llfl f ll n 'IJ !!l fl 'J!U A~ 11Q'IJuVIuil1U fl11lJ 'liJ t'l'i 1! Yi IJjJ nu f il i'l !V flff '1'1limu11!!lfl'J!UII:;tl1 

<I.I _J """""" Q/ Q/ ,{ I I Q/ "'>. ,1 Q/ > .at QI Q/ 

11l1flfl{Jl1lJ11J!Vfl'J!U 01MU\llfflJVIU1l1:::l11Ni:Jfft)!(\!1!fll'l'UUll1fl11l1flfl11lJ!'l'l1!'1'11JlJflU!!l1:::11l1fl 

m1:1Jml' m 111m 1 ~'liJ 'l ;'{ N<i 111 fl mH111ilu m11'1'~ flci11~~1i'Jwt1flt11' fiilww1mfl f 11l'i'v~'lrn1 ~ 
q OJ .. .. "" 

m 1tl111i1flfl~11mv111fl'l!ujJ11~u~11ul'i'v~v;1111ru1111' rn jJ 1::: ff jJ nu 11 fl jJ w::: 'U -eM « '!! '!! 1 '1'11 ~ 

Uflmv~il1v 
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O 9} .d& dz dAt o 9/ d At "i I Gj 9/o 
'Vll11'U1VI fMl'Jl1lfl11"JI1fll1lJVl111'UlVl!YllJ ll'Ul'Jl'll f111 lllj t\!1 t\lll'jl11fl11 IJlllJffll.Jl1 (l t 'lflll'Wl•\llllJ . ' . 
l.Jl\l111 3 83 11( utl'mill ilutl'~Ylvnn liJ1#l nci 11611~\llllJ 11'1nfl11'1lll1fl011mvi w1t11il1ii 11•:; 

• 
11'lu no11:1Jwrnn'lfu11 '1t1no11:1J w:1J11l'lf'WVlllJ1liuAn.i11fiu nci 11fiv ti'i vtli''U!nl'l•1n11'1M111:1J 

11'! u 1i 11 lJ m mff 'Li! fi um rn ti'! v11w~uVI•~1 tiv lJ <iJ l'l .i Ml 11:1J ft 1 'U!1vufv1J mi:; 1111:1J 11'lmn rn 

I I I y 

i:Wv1uYi 18 nuvwu 2551 m11tln111v1'.\ 1irl'l 1#l'liJ •tl'v u 1:;1~w'1v111ivtli'u 
• • • 

il 11 11tu:; !llj t\! l tl'll'Jl'll m1 ft1m1 (l il lU'YI Ut\!tj)'~ml'l11 383 mu 1fiuu 0'11' t1Ylvnviil 11( 1'11il fi i 

' ' ' ~~ w U "" <!:! "' 91 ,,:o:191 "°" <1.1 a.1 SI .:!t 
1u •u1Jffll1 nm t11<,\ 1iyl'l'YI t1. 409/2551 "t:1Jtlfft\!t\!l•11:1J'l!ll\llfll11tn1J1 nu m1 •l'lft1111 rnA n• 

n11ci'ilu 2 !11 wft1:1Jqtlmci'iY111i'u.im'1vrn1vn 1!1111'lw~u 808,800,000 u1V1 t'\rnul'lfi1tli'u 

QJ dz "" ~ 'JI 'jl:iJ llJ sJ I tl <>'Al 0 d 
1Ul1:; 808,800 UlVI "ll1111'l!UU1ll1Jl1:; 0.1 '1Jll1 808,800,000 UlVI i;/1tl1 !l'lft1lJllUQ fl1\U!1!Jl11VI 

3 uf11 fll'lt1'lw~u 169,848,000 UlVI i,i11fi1'1J!J1!1t1 2 !11 ~ff1lJllUci1.ff1i'.h1111 638,952,000 lJlVI 

filtli'uvA11ft1v11:; 0.1 fil'l11'lufi1ui'u1'u11:; 638,952 mvi ~ft11ri1:1Jt1u11uci1.ff1 85 1u fil'l11'lu 

11ufi1ui'u~1u1u 54,310,920 u1vi~1<,\11fimhu l1':1Jm1l1l'lfi1ui''U!1'lw1u 14,437,080 mvi tl'llJ 

~l.Jl\l111 3411111l'i'v1 ul11w1::;11'lfUt\!tj)'fiv'4t\!ltAl'Jl1lfl11 w.rr. 2545 t'\111ul'l11iumtil~ 

' . .,,91.:::. "i""'""' l 'J)q q1At l 9/0J<::.<:I 

1 :;4lJ'IJ!JWW lVI t l'llJ11i lllj t\!l t\lll'j l11fl11 'IJtlWW lVI ·:;~\ll\llllllJ lll1\U:;tl'!.j t\!1 t\lll'jl1lfl11 \llll1\ll\ll l'i''U'lf 
' . 

'II ll'l'l1'llYIW lVI 1 U\llllJ mi fl fl11Yl no 11l.Jl IJfll'li u l'l •:;l'i l'lffU ;'1111'11 U\ll llJ v llflll i •'II !J 1\llU 1111#l1iJ 
I S/ t I 

"' d ~ • 9 ~9 w ~ w "' "' d ~ 
fl11 ll1llflfl011lJllJVlllljt\!1 t\lll'jl'llfllH:;'Wll.Jl t 'lf t U fl11\lll'lftU'UU !U'W!1ll1Vll1\U:;tl'!.jt\!1 t\lll'jl11fl11 

'jl f I f I t !I} 

• :; #( lJ 11iJ.llIJ.1fltati11 l'IJ ll111v1YI.11\U11111'l w1 v~, I'll! fl 1 ~ 1il1no11l.JllJYJ1fi IJ1filJI1M,:rul.J1 

9}QJ "'> dz .<:id II) 9/o d ,J_ I 9/0.I !J} .<'.:l.<:>. ""' '1.1 9)9} 

1'lfAl'lftU "ll1lUfl1\U'Ul1\U::;llljt\!l t\lll'jl1lfl11tl'lfl111Ul'lU1:;!1'lUVI211 i;/l11'1111Ul.JftVl1iU1Ui;/1!l1 

Atlfjl.<:iG):;dt .e:id "l ""llJ'.V•Ji'J}d-=><V 11)91 
111tl tl.J IWIJ1 tl'lUU IUUfl1\UVll1\U:;llljt\!1 tllll'Jl11f111ftllJ1HlW•11tul !l'l1l llJll'IJtllVl••H1UW1 tl'l 

' 9}jl I At ... ~ 0 ' 91 ~ ~I $'.<:::i "' 9} <V 91 4 .<:!"" ""-1"' S/91 llJ 91 
1li;/1tl1ft 1lJlllJl1ll\l111• fl11\U lJU 2 l11l11'lfl •1Afltll 'Ui;/Nl'lfft\!t\!1 i;/l11'lll1U •1l.JftVl1ill1lJi;/1M !l'l . .\ . 
A ll.J lYt\!t\!1 ri1u fi111 1-W IN l l'lU u ftll.Jnti llljl.Jl'U 1#l11 11'! u ~l'U 1w~urvi1 i l'l "JI 1iumillii11tu:; 

!llj t\!1tAl'Jl11fl11~1#1 t11Yl •11tu 1#l1wi11rlv~fil'lil 1uiJ il'vititli'u ~f M11'l u ~lu 1ui1urvh11'1 11tu:; 

tllj t\!1 tAl'Jl11fl111#liiJ • ll vilt\!1111'11nci11tl'l1JW 1uviu t\!tj)'fl'llll1 fl011l.Jlll i u mA11 34 11 rnl'i't11 

111-i1w1:;11'lfut\!tj)'flvljt\!l tAl'Jl11fll1 w.rr. 2545 tl1:;nt1ufiumA11 383 11111ttd1ul11tl1:;J.J111 

fl 011l.Jl I'll! YI 1lll1:; w 1t\l'lf v ~ 111'! um 1 'liJ • ll vi'IJ1l'l 1 ti \ll llJ no 11ml'l1 VI l'I 1rl lJ! ii u 11~l'U1UI~ 'U 
' y ' • 

I _I QJ al.""i <V ""' I 4 O """ I n f QJ .:!I. ?! l 'jl!J} Al q !l/l.rj 'JI 
fllll1lJVI 1UU Uft 1!flU ff TU •1lll'l •l'U 1'UM'UflllJ1lJl11 IW !J f11l:!Jl1JU1i 11l.J U fl N1 !J1!!l1:;!Wll ! 11 !l'l • • 
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. . . 
~l'W 1'Wt1'Wft1Vf uVi u::;JliM ~ wnu u ~ 1 A 1U'W fl nV\m,u ::;vlj l\)1 ll'll'Jll lfl111w ~ir (J 1 M ~fi'11il'WM fl 

ft 1~Ht1'! 1'J 'W ft 1tJf'U~l1.J1 'W 68, 748, 000 'U l'Vl ! 1'J 'W fl11l);1!fl'Wff1 'W !YlJfl 11 ll l'l ft lV f 'U ~ 1!1'J 'W 
• 

ri11iivmml'lui1u 14,437,080 'Ul'Vl ~11i'll11'11tt~fi'1111u'll11::;11u~1u1u 14,437,080 'U11'l mi~fiM 
v • ' $) uu ~111'lufl111w u1foVimi1'W'UVut'lll'lV1::;1~uVi 2 uli' 1 fi11i'll1'1'1!V1fill!::;vuw11wmnfl11A1flri 11 

'II Q ... Q 

& \iJ I"'> I 'J} Cl) 'J} ""' I "i' & lq IO 'J} -=> 
u1 t11!fl'W'lJVU!'lJl'l!!111'lJVl'lmM !'Wfl11!ll''WV'lJV'l'l'l'll'Vll'lVfill!::;l'lljl\Jl !l'll'Jlllfl11 ffl'1~1 !l.Jull'!M!'l'lfl 

11 vu '11 ~'II l '1'111'l 1 fi Ill ::;u lj l\J l l l'l l'J ll l fl111utJ1::; t~'W ~ 2 fi l~'llll'l 'll v1 fi Ill::; v lj l\J l l l'l l'J ll l fl n 'l u 
~I d d ~ 
u1::;tf!'W'Vl 2 'llVU!!ll1 

• • 
Vi'l'l 1 nm fl i:l u fi lVi '1'11fl'IJl'11v1ff1"tJflfi1v1 'Ji'u Jiu 11'J u hit Vi fl 11vufi11i'll 11'1'Uv1 

fill!::;Vljl\jl ll'll'Jlllfll1 'l 'WtJ1::;1~'W~ 2 ri1u~i1~fi'1lil'WMflftl~N ! 1'11'Juft11.Jf 'U ~l'W 1'W 68, 748,000 
• 

u1'Vl il'J u m1ii;11 nu ri1 u ll'J.J fl 11<1l'lft1tJfu'l11'ur1~fo 111'J w1u 14,437,080 u 11'1 ~11i'U1l'l h\' ~ 
• 

fi '1i'i' lu'll11::; 11u ~ l 'W 1u 14,437,080 u 11'1 u r1~fv1u<1::; 1 i1'u1 fiu l'l ll.J fi l 1i'll 1'1'llV1fill!::; 
• ; ; 1 ~~~ ~ 0 ~ 0 ~ ~ 9 ~ ~ 

Dljl\Jl !l'l'J1llfl11 tl'ltJ 11rjfl'1fil'W'lll1::;!1'Wul'W1'W 14,437,080 Ul'Vl '1'11V1Jl'!Vfl!'UtJ t'WVl'l111VtJll::; 
• • 

7 .5 '1u1J'Uv1Jlm1u ~1u1u '11flri11wu.Y1u'11uVi 9 if 1'1llfi1J 2548 il'JuJlu 1 tJ uu ni1u::;'ll11::;1 ll'~ u 

'})<=\ d 'J} QI 0 """""' .,, QJ ,;f d ' QJ 

i;ii 'ti au 111ul'!1vnufi11u u u amlltJ fl m v 1ii;1 lJ;l'l u uuu u ll::; 111u 1111<1flfli;J11:1.J1 a . . . 
\:] Hiu1 fi U!tl ()1nU!tiatJf'U1ulfl\Jl\J11'1HVflfl1l'l101!i.iilut\!111&111' tl'l 'W ll l a'1 fl'IHU v fl'IJ 1 

!£! I ii) > 

:\1'W!VIl'J!1'J 'W 11i:lntJ1::; n 'W l 'W fl 11tJnu&!m1'Jf11::; 11il111m1'J 'W !fi 1 M Nl'l 'W fill l a111V'U11!'Vllfi11'.JJ 

""'- .J IQJ !I 9 !I .J & 11jpw d\i] le:! o .fd 1d~ d. d tf!Y• 
!ll'tJ11ltJ'll1t)ll't\)t\)1NltJ !'1NltJ11'W1U::;'l'/1 !\'!1'U'Vl t1J1Jfl11'!111::;11'Wfll'll1J !!l'lfl!'U'W'Vl!11'W !1'111 ll'ltJ 

11'1n..i'1!tJ'IIv1fi1w1iiatt1aJu11'J u t ~ v1~1no11" ltJfi 1u1111vVitfi11::; tt'ii 1fi11:1.JtiYa111a~1 
v • v ' • ' 

~ff l\J tyl iJww u '1 u::; h'{ f u l'l VN!! ~ ~ ~ 1 u'11uv1~1 mu atJ f rnl'J m1v1Vi il '1 mJ Ill::; Vi ni;ittma 1 #I 

fi111 'WI'!~ l'W 1u 11u111v~1'IIv1~1t1'J u t rl' atJ f u 'l u i:l fl'IJ Ill::;~ 1'!'111fl1u'1fi1w w n<i 1 'II v1~ffl\Jl\J1 ~ 1 
I t::l _d a. ,% "" '9 'J} I d d .::::. ,s <:>. dllj 'j) di 'J} 

I'll u u::;ii; 1n11fi11rnll'tJl1W'Vl tfll'l'll u u11111 v I'll uu::;u v am1f!11:1.J tll'tJ11W'Vl !fll'l'll'W u11 fl 1 I'! '111111 

111n~1~ 1f\111 'W '1fi mrl' atJ f u Ju ,j' van i 1fi 11111 iY att w~ 1#Ifuu~1 no 111J w ~ill I'! 1vfllll'1 ttVl ii:~ il 
ii1fi11'.JJ ! iia11w~1#Ifuu~1 u <1::; ll'll.J 11ll1~ tJfl f v1ft1 if u t ttl.J 'Vll'l!!'Vl'W 1ul11u~ii;~n11~l'W1u ~ 

'JI I 'JI l 

fi111u '1t1'11u1#1 u'1vtl11 'h ~l'lll.J 1u'V!11n'1unu 1i'lvft!Yww1 !#I firn 'Wl'ltli atJf u 'l u i:l fl'IJ!l!::;Vill' 1 
'II ... ., 'II 

""' I t::l d ""' ,% ""' A ?! I I QJ d !I .J J Gj 'J) 
! fl 'W fl 11fi1 llJ! ll' tJ 'ti W 'VI !fl I'! 'I! 'W ~ H !'l'l l'J fi 11lJ!'U'W~11l.J!!flt)ll'l\Jl\J1VflN1tJ'ti'W1 !Ill::; !'l'l l'J 111 

'J} QJ t1 o A ,! a1 'J, ddo ?! d. 'J} e::i ;f 
ll'Vl'lfill M fl'U tu w u 1rnIll'IIv1 fl11fllttul'lt1v1tuatJ1u u u 11fl1 run~ lt u u 'VI u::; w v 1:1.J fll 1lll'ltutJll1 

.do \iJ'J}.J G) di 'J} o CJ QI tr)'J} d"'99/o .d. 
m ulfl'VI flltt'Wl'l!tll 11 '111 1 u mru u 'W!!l.J ~::;'Vllll'l\Jl\Jll'l flll1fl'W 11 ni;i11:1.Jwna1 111 v l'W lufflll'VI ~::; 

v v v . v 'jl 

Vi ~11ru lllmliatJ f uM !#lu'1i1ilJlv111'lu 1 tJ1 u i:l fl'IJ!l!::;V\i1fl11 fi111u mtiatJ f u nu! 1'uli'1wuii; 1 
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1ilw n 11~ • ~ 11'1 w ~ t1VlJ f u ilw 1 ~ AllJ ti nA'1l11llu11•~11'JuV1111 if mti1vuv1h1" 1nu ri~rl't\! t\JlV n ih t1 

11il11~ 1V111~ tl'lumlnno11mt1uil' 1m11'1 t1nfi11if t1mutlwl'Jumn1 l'lu 'Vl'Wfl11rnif t1111t1•j 1 '1 ~ 
y ' ' 

till'l'llu m1Vino11mt11l'41\JlA hf r'\111ul'lfi11ifu11w Hri1111U'11~1-Wt111Vlv•~n111ul'lfiw li' 1 w 

1'i n1lw~~Vl Vf1'lJfl 1111'1v1ni\'1fit11ilufl11lJ 1if t1111t1~ii 1•~till'l~'W ,j 1'1 ll 1111n1:Jil m11!11~11rl' 
~ o J'\IJ I 'J/ 'J/ 'J/ I d 1 'J) ""'""' ,f W \IJ 'J} '\ 11 >V'lil'l~11'W tlJfl'l'Utl 1'W\} f1AV1 tilt\ 1f111'Vlf1'lJfl1'lftll1 'li'Jl'l'Vl'W •l'll'll'UUU 'l'UM 11'1 11'ltlf1Ql1lJltl 

rnn'lluti11nouV1ul\JtYAt~Ml'l1nri111uti1 ~"1" no11muu-W1u<1~V11ru'liumA 11 383 9J 1Ul\JtY~ 
li'11 "li 11rl' t1tl f u~jutl 'Wt\ 11ilmhu ft1M~l11'1Mt1'1u ~l'W 1wV1Vl1'lJfl1'l ~ 1~ 1 u m1~ •~1il•tl't1 

y y 

11f1'lJfl1'ltflu1 tfl'W'W vi1u 1 tt'Yitfl'll~rl01'VIN l~!ff tl'IJV1t~111ilVJnvrJ11vu'livu~1uno11lJ1t1 1:J1 'li 
' y 

u .11-W u1m11~iilu1w'ii1V1 f w uiiu d'.I v 1 ~1 '*t~'W mm iJ t1tl f rni ii' 1ff'VI1l 1'1tinfv1'IJvl1l'l~t1'J u vu 'IJ 11'1 
' y ' 

hJ uvn•1nn11\JVinri11H1uml'l'll 379 u<1~ 382 vi1u111'1'*11i1~t11iluilu1fiu1w:i'lv1Jflfll1 
w I 'J/,J' <v ~ O Al SJ O CJ _J aJ 1 i 'JI <LI f( t\J t\J 111•~l11!'U t1ti 'l'U!lJ VA W f1'l ~'VI 111'l1l1 l'l t1 'W f1'l ~'Vil fll 'l V 'W 11'W1 V 'W l'l 'W 'W 1'11 ti" 11l'InflQ11 lJl U 

V1NlJ111'llu 1iHi 1~vH1'1 nri11u l\JtYAt ~11'Ju" w5 nlJci' v n1'11 rJ't~ t1wllu11 ff llJ n11il 1115 n 
' y 

no11mutvn'li'WlJll'l'll 383 f1'1m111il 1m 1'*1Jl'l'liv1111'1Jv1no11mt11u1'1v1il1~ 

2. 1tfl'll~ttfilfl'Vllll1llftli!Ullfl'lMi1'!A~ v. 349/2549 t~M t1Afl'Vlni1~u1i\'u 
111'l'lll tM '11!! 1 ttt fl11 ti vii fl l~ 'IJ 1A 'U1l1t1w~1l'4 ty1iAl'Jil111 l'l rJ''lll tM flA ti1i'i' 1111iitl ii'Atilifo 

ii1u11-¥i]l-l'l-lllljrJgn'lll!!1flA U~lll'l l!!TI1 '11ilA (l-l'l'll'll'l-1) 
_,,, d ~' ' 

I) f1'1U'IJlH'Vl••H 11'11JtlV 

irlv1u~ 3 mnQlfllJ 2538 rl111'ntlill'lrl111'nu1t1nfl!lJ'WA'1 (fftiu.) ilutv 

Vi1 ( n~" 1'VIt1w1 ru'l!u-m ~u, il u Au 1) Mu llJ rl't\! I\! 11.u' 1'i'1lJ 11w1" ~1'11tilunn1 u f1'mil1'Vl ~ 
~ d i \IJ .:ot.::l.'J} G) 'J/ i ,/ I ~ -=! W .!220 i'Vl'l'Vlft'W'l~U'U ~ W'li mvl 1'11J IV'Vl1\llV11ttti'l~ 1J'li'W\lltl'UU'Vl'WUn ffti'W. !'U'W'l~U~nm 3011 1'11'W 

y ' 

(I) ~iufi1AvuuV1u'llu1'111J<1~ 300-100 i\'1uu1V111;i 25,200 i\'1umV1 

(2) ~1t1-.i1uuu11wt~V'A11f vu<1~ 22.5 01 44% 1tl'1t1rnVit1uilu .u'v I) 

vrl1111'lmnn11 ilu tm~il.u'vA nM11 tt1nil.u't1A nM11 111niJ.u'llt~ ••111ti~ t1uuti<11 l ti ~ rl't\Jl\Jl 
•d1rn•Hrn1mA'lfll'l'lil'lt'li1JAllJ~o111ul'l l ~1 url'l\jl\Jl.u'v 5 11 rnii ~'l~1J11ttl11 •1n1u'l'11 

y ' 

rl'tyt\! 1il tt 1nrl111' n11utt1vttii1t111u '\JV 1fi!111' tl'lJ ti mu v '41\! lA tt '1v'l'l1rl't\! '!! 111'1 '1 il u '4 fl fl" ou 

1-u' w'i 11 il u il • nn lii'u j fll'l ri 11'1'1~t'Vl1 '11 rrtl' i l'I t1IJ m 'l i 'l1lJw1tt '1 v v '4 '!! w11 tti 'VI n1rrtl'1 ~ u u 
~ "' ~ 0 ' ~,, "' 1 "" ,, ' ~ ,,~ ' UV fl'l'U!1J 'W f(lJl'Jifl'Vl 1 fl l'l 1'J11J\l!1 11'1 U l1 ~!1J 'W !l1 'J 11 ~!'Ul'l1lJ11'W 1 l'l'l 'lJ Nl'I f1'l ~'VllJ AV l! l'W~'V111 

y 
220 fl\llA ~~'Wl'll, "Nl1~fl~'Wf'il:ii'IJll'l'IJV1V1-jl\jl iAl')l'llfln1m1~1vVi1," 11'll1'1'l~11 

ni;ittmt11mJ 2, 25 (mmuu 2547): 1-5. 
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30 wt] 'fJfllfllJ 2539 m 11tl;:; 'li1ii11'11u ii' l111Y'tytylV'4tyll'lL11' u 1'hll'l 

t l'l IJlYl'l 1{fi"J ~1 rll'l L tt1J1 f)1 Hi ,'.)l'l~ 1 l'l n1 rtutl n:tfll'llJ B flf ut1'J'W1:1111~fl 11'1Vhmtu1 l ~ 
~1 11 ~I 'P 91 

;:;v:;nm 25 v ~wml'larnrnuum: 15-27 m'WUll'l n11 400 muml'l 

15 'VHJ'f! fllfllJ 2541 na,'llwu nvmil n1Y'tyty1t~11~ ~:;MlJ l'l a 1q 1u1J 

2549 (nB'W lYtytyll'!lJ 1'181 QG' 8 U) u '1 :;<i,'W llJ lYtytyl 1 mJ iluu1'hll'l fl1 'tl'l'W 1 l'l >Vl rtutt<i:;1l'l Q 

~lill'l Vtjtyll'l1ttu1mni,1l'lQ1l'l>VJrtuirn1il1l'l>VJrtuna''llwun<Jia, 7 ;:;v:;nm 25 1J ~w 
I ~I SJ 0 

flll'lB1Jttl'l'Wu'1:; 150-230 '1l'W1Jll'l >1lJ~l'W1'W 4,670 1Jll'l 

29 :iJQuwu 2542 f]tu:;fl11u1'11a'4iJ~111'1rn1il1l'lQ 1l'l>Vlrrtl'<Jiv, 11 

_I w w «'d1 1'• 1 _1=w=~· • • 1 "1• m11u;:;']fll'flJ'W'W1ilJ 'IJ'fJtul tl'l tt1:1:; 'W\'lNU{JlJl'l !'11!Bfl'li'Wt'llllJll'll>Wflll l'lVttl>W tl'l~lfl 

1'IJ'fJtu1 

w.rr. 2542-2545 !ali1ilm!,ilatt~' rrtlu. 1via'llaltttt11111'lrn11 

'lil'l t 'lillfl 11mi'lvtt 1 u u.i rrtl u. ti i] t l'f li l'l '1a1'111111 !i.i t ~ii ti au! 'lllY'lJ ty 1~ ~:; t1unf1:nlJ 11'1 > fll> 

'lil'lt'liU 

<ll llJ .::!&:! 1/ &:l !J) 'J) ""' 9 'J) 1 
17 fl'WVlU'W 2545 ta\'11 (i;J!1Ufl1V') tl'f'WB'llB'W'Wll'l 1ttB'!.jtyl l'l'J'11fll> 

;f l':l 'J)w !J) 

'li'1111'111'lu rrtlu. ttlui;ifll'lmu 
• 

30 lJflllfllJ 2547f1tu:;Vtjtyl11'111'j'11fll>TI1tll~'llll'l . ' . 
mJJuuiimw,1um;tl;:;'Jl11f1f,fi 3 'Juli 31 mn141f111 2545 rrmi'iu 

1 "' • w "' • ,; 1 "•= • • = • Vtj tyl l'l'J'11flll t l'llJ'W l'l fl'llBl'l flMl'l fi tu:; Btj tyl \1111'j'1 lflll tl'l'W ~ 11tu1'1 ltl'f'W v 'llV'W 'W 1mrn:;f11 

"'!J) Vo 03'""' d '"" .,,,J' 
fll'lfll'W trn 1flltt'Wl'ltl;:;tl'J'W'llB'W'Wll'l 11'1Uf11111ttt'W'liB1J'llV'tJ'W'Wll'l l'l''W

221 

(3) tt1n~rl'l'lli'1utli]i'i~Nl'llYtyty1 ~t1vnfo~ !~f uf111mlluttw~1n 

m;tli]i'i~Nl'lfftytylttja !i.i tflu, 11'1 

( 4) 1 u n nil~ ~t1 un fa'!~ f u f111mfiutt w ~1 nm; ti i]i'i~ Nl'l 1Y'tyty1 

221 ""' ""' !J)""' di "" "' 'J) fll'll'l i:i~mn, mNtl'lV1fl'W, tt'Wl 2. 



140 

y 

fl 11!:; il lj \)j 11\iillJ!11f111iift1'Ji'IJ1\iit~'W11 fl U fi ii\'! U 1CM1 'W 'IJ V ~ f Jl 

il'Wtu1\il 1 ttUflm1tut.u'11'11ti'i'W n•11111ttU~111ni ~1YI IJ 1YIn1ffu1'1vii1'l.J'!JI\!1fl~flri 11 t.u'1tiil'W '1 'IJ 
" u q q 

"' 'J) d d 'J) .::\ 1 ~, .::\<::! <=I 0 .! 0 ""' 'J) 0 

'ff\)j\)j1 'UV 5 111fl'ff Yl•::'.l'lil~!JlJ1\il11111'll\ilt'lftl \'! VYl1 Ull::'.lJfll'll'IJ1\ill'l1lJfl1t11Jfl1V~Ull::'.fl1'1JV 
y 

w d 

\il~'W 

ff ty\)j1W N \ilillJtt'VI 'W 'i :;tt 11~ flil ~ '11'VIU fl nu u1iJ YI fl1~t'Vl'VI1 YI n1 ft'U 

u1:1:;1Y1v ~1n\il ~wfi1l'lVUttY1ut1'!ufi11'Ji1el'A11tl<1:; 150-230 i1'1uu1Y1 l'lllil\ililW 25 TI hwil-itlfl 
' ' . 

y 

(I) '1 Bli1 iim1~ff l'l'IJV 1 tt' tt imm fll1'llm'llvwnml1vttwA'~uwTI 

2542-2545 uw m.Ju. twrnllv 
y ' 

(2) 1 u 'Jiu Vljt\j i 1l'lllJlll1111'1illii1111 '1 flri tfliiv 1 ttt•1 •1n'W uwtiW'VllYI 
y 

'1l-lmm1tlAflM'1ill 1rn:;u1:;l1~A'1tt''li'IJ1'1 t\ilVl'lljt\Jl Ll'lllJm1111 

(3) 11111 M'tiw'Vl1Y1t•1 •1mmA11111'll\ilt'1mnutv~tlvJJ '1l-it1'! u~ Q~ill 1v 

"" 'J) ""' "' 'J) 'J) d 91 1 'J) ")' .! ""' ..:1l 0 1 ~ d lJ 'Uil 'VI 'VI lYI fl 'Wit ll 1 till:'. "!'1YI W fl\il M \'! V lj t\J 1 t l'l\lJ lll 1111 'll'IJ l\il\'! llJ1\ii1111HI fl 'Ii~•::'. YI 1 \'!fl \ii 
y 

""' .:!,j r-i .::,,'J) 

'VI 'VI lYI IJ\ilWV It ll:; Q\il'lll M 

y 

ftl'IJV~t~vflfo~ 1ufli'i.1~flri11iil'l~il tiv 
(I) 1tt'll\ill'lllJfl1l!JtlYIJ\'!Wt1'Jut'.l'W 1,730 i\'1'W1J1YI 

(2) 1 tt 'll\ilt 'llllfl 11m i1 vtt1v~ii l'l~ 1\ilvwvn1v~1 u iJ • ~ uu 1 \ii v1:1 \ii 
y y 

H1:1u1:; 1v'lluAvrnrnuA1:1Jlil!Jl\J1fl~uwTI 'VI.ft. 2545 i1'luillu'1u •uiYumQff'IJl\J11ttfl~mifor1h 

fi1AvrntY1u~ flv~'l1'Vlufll'lljl\J11'11 M'nuu1'!JYI fl1~tYl'VI1 Y11'11ft'uu<1:;1Y1 Q ~1 n\il A1JJ lityty1w1~Avu 
~ w d 

ltYl'WllUUM1'WYI 15 'Vltj'!JfllfllJ 2542 

(3) 'll\ilt'll1Jf111ml1vtt w~ii v ~1uil11 ~uu 111m1' m'htt 'W\iltivu '1 'Utt 'Ii~ 

ff l\)\)j1t'li'1<J1m1'W 1 tt'ff V \ilfli\' V~t'VhtfiV!J nu~ fl il~'l1'VIU flillj I\) 11'11 tt nuu1'!JYI fl1 ~l Yl'VI 1 Yl'J'l1ft'U 

""' 0 Q.I "' • "' "' "" Ull::'.1YIQ \11fl\il \il1!J'ff\)j\)j1\il1~\i!V1JttYl'WllUUM1'WYI 15 'Vltj'!Jfllfl!J 2541 
y y 

2) i\1'li'IJ1'1'1Jv~vllty11AllJm111, 1'1viquiil'l~il tiv 
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QI '))1 ')) '9i~ JI '9')) lJISI• ,,,19'))1 

1:l'tlJ'!Jl!'ll151l.JHW'll!l 5 !11'l!l'll'Wl'll 230 ~l'WUl'l'l '1'15!l5!ltJtl~ 6.5 'llM>W tflntl'W'l'lfltll t'lf~W!!tl~ 

mil'lfl '1 \llll.l~1u1umh~'lm.J1flfl-i1um11'i1u~ 3 mflQlfll.I 2545 r1111uflmlllrnl>'lfflt'1w'lti 

( 1) '1 vVi'iii lY'l'l iigu t'l 11 ll''W v'li' vVi'VI l'l'l 'l'I ~v 'Ii' v 'IJ flu~~~ tilfl ~ u 1 ~ 'l'J m.h :;i~ u 
.t cj i di.ct 9)<11 "-' !l/I 

11 lJ 'l'l ~ iJ >~!fl 'W > 1 lJ'YI ~ iJ >~!fl 'W fl 1! ll'tJ 'l'I W\ll ll.J 'll ll ll' 'lJ 'lJ lll ~ 'lJ l l Ill li'J ti 1fl1>l'Wll''!J'lJ1!'111>1l.J ~ 1 'W "I 

'li'v 15 

(2) l\'i.Ju. i.Jfiu~i°iflff'!J'!Jl~vh Hou 1vVi1~ ii.fovJ.JVi •1>ru 1t11f v~'llll'llll~ 

ivfi'i !! ti~!·>• 1 OU '1 vfi'it~ll'l'l llJ1\ll5 fll> 'lffl!'lf tlfl 1ll.J! lf tJ'l'IW~ '1vfi'i1~ fu Ntl fl >~'YIU •lfl mW 

fl. mru flllTll'VIU fltJfl!i! flff'!J'!Jlll'mil t 'l'l >ifftl'liv~ 7 u {{ 1Vi 1tl'tyty1 

'lmjrl'uujiJ'Yi fl~~t'Yl'VI t'Yl>ifftltrn~1'1'1~ ~lnfl '1l~~tl'tyty1till.J 

'U. mrui'lJ'>J\l!l'llll~'liv~ 11 

fl. mm flJJ.Jl.J>~'lflffl.l'W' uilVi 1tl'tyty1:i 1m1u nuujiJ 'YI 1'YltJll'\lll{ Vi'i 

~1nfl t~v 'lif ujm;ri ~1'YI~ 1mifftli.Jntn'YIUllflfu11'iull'm'llfl tflv'1J.Jii'li'vti1J.J1'111i!um; t'lJiJru1 '1~ 
d dd 

~- mru~u'll 

(3) '1 vVi1 '1 ~ f um1rnif mnv• 1 fl m> Nl'ITI'!J'!Jl'll ll~ ll'l.J u. 

(4) lM ll'l.J'W. 'lffl!'lltJfl11l.l!lftJ'l'IW lfltJ 

. ' . 
~l'w 1m~ufui.J,-~ nuNt11.J>~ 1v'lftl'IJul'l1 'lM'uf ut1fl •1mill.J 'l M'ivi 1nu Nt1U ,-~ iv'lftl lllvuu 'l'l 'W 'IJu lJ: ~ 
.d""QJ "i ,,,</"" 0<21')) •q'))• QJ "jqSI a:t~t !ii 
'YIUH!'YI fl~~!'Yl'VI !'Yl>"'l'lff'W!!tl~1'YI~ •lflfl \llll~~ltl !'IH!flflM'l'l'VIUfl tfltJ !11tlflM!trnllutl~ 230 l'\l'W1Jl'YI 

1m~uf Ul1'1Vlll>1m>nf1Nl1U ,-~ tv'lftl flllmrnu• 1millJ 'l M'Mm ~vf vvl'l~ 6.5 'llvn w '1~ tflmnfl 

' . 
1~vui'll>~td1~Vi•1>ru1'li'1lVi'Vl1'Ylil ~1u1u 510 il1uu1'1'1 

v~A~~ V• V ~1V~dd 
~- !!fl !'ll!~ll'W !'llll''!J'!Jl!'lll>"1l.J~l'W "I 'UV 11 tfltl 11 !ll'Y11ll'll.J1Hl 

Vllfllllfllffl'W'li1~!1l11 Prime Time fiv 'li1~!1l11>"~'1'11N 19.00 'WlWfll i'i~ 21.30 'WlWfll '1~1flv'1JJ 
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,, 
iKiM1Jfl~1nl'lmw1::;1wm1~11 rrnflA u<1::;rr1nh::; t1J'llutvi1uu 1rn::;i M'1.Huff'l'lri1u m1wue1 

,, 
1~u '1iJW' v1Jfl':hf 1w<1::; 50 'Uv1nmvvflmm11tt'1mrn222 

,, 
3) fi 1w w1flm "1111'1 tl mi rn1m111"1w fltl vu fi 19i'U ll'l!l'I{ ty 11 l'l'J mm> 

1rlv-Ju~ 9 wq1H1H1!J 2549 11111tlflmv1fl<111'1A'iifi1ww1mniuflA 

11!J11Jt<1'Ul"i1~ 4 76/2547flA11m1Jrn'Uun1~ 58412549 ,- ::;wii1 tl1u M1utl!lmhu fl'W11Jflf l!!J'Wl'I~ 

Nfin nu u11'1''Vl '1vYi1 ~lnn (!Jl11'll'W) Nfinfl1u 1~v1 f1Alliw1'Vlt~1J1t'lum1Vlv1'Uvirl'1wflmrnfi1 • • ,, 
9i'Ull'l'U!l1ntl!::;!l'l{tyl tl'l'J'11fll1 

,, . 
fl A iJ rl 1ufl11utl11' n -111uflu1 v fl fl! !Ju A~ c~ f v 1) '1A'tlufi1fM.iv111 <1 

uflmV1flm1-i11rlv-Ju~ 3 mfl01fl!J 2538 ~fv1t'lu~r1'nfl1u'1A'Yi1rl'tyty11-N1'.i1!J11wrn::; 
1'111ilum1rrmil1'Vl~ t'Vl>tt11u1::;uu~rn'llrnvl iin111un 30 ti 

I !l/OI !l/ '13/.<0l QI ~ ~ !'lJ!iJ i 9.J"'> li Av m i:!fl nfl 1 u n!J 11'W 1rrvtl1 i:i > v1 11w~nw1111m A> fl 11 m v 'lll'l t 'lllJ 

m1mi'Yv11w 1<lv1 ~1 fl~f e11 i M'ti!Jtl'V11u tllll,Jflfll1 tw<N1'111ilu il~ m> i M'u1m1ri11'Vl~ t 'Vl 1tt'11u 
' d ; "1 ,, ,,,, "' "1 ,, "' , , I , Q w t'11J!Jfl1> t 'ilJllW 1 tn i:inn~1 tl'lW'W m1v1Avm11::;fln!J fll> u1::;mu 11u m1m1u u fl1>l'll!Jrltyty1 

1-N1'.i1!J11uu<1::;\Ol11ilu m>rltl 1il1'Vl ~ t 'Vl>ttA'w 1::;uu ~rn'llt!lvlrviv\11~l>W1 1rn::;\liv!J 1 '11'i'tl nwn fi1 
' ,, 

'J)w !ii 'J./w <JI dl .<ti Gj 'J) "J ""'"" "'<=! 'U!J'UMi:ifll'lnl'W i:!fll'lnl'W ~1lrl'W !ll'.i!l1 t 11!!'1{1\jl tl'l'J111fl111'W~'iltl'll'Ull'l 
,, ' 

flm::;v'l{tyl tl'l'J111fll> iifi19i'U1n i u<N vww1'V111m1Jrn'Uun1Yi 4/254 7 i M' ~ 
> d dJ , Q > ,lw ,I ; < w 1v1'llnt 'll1Jfl 11mrr 1Jl111Jlll u ~1'W1w1u 20 mu u l'Vl u 1u ll '11''111 u n W'll'W l'l!l u u 'V1 u l'lllJ rrty tyl 

" ' SJ ' • 

tlfullm~u f utl1::; t'lmmtl1::; iv'llu'llul"i1 1rn::; i M'nm~t1Nllu1::; t1J'llu l'l!Jllll'Vl'W 'llu 1'11Yi ~r1'nfl1u '11'1' 

SJ I S) I 

~f Mtliu-i1fi 19i'U1nl'i1 flci11 '1iJ 'llvu1'1'1vflo1rnw t i'.iv1 ~lm~ufi19i'U1nii 

iiJ!J ~i 'W 'U!J lJl 'Ul'l 'U !l1 ff l\J l\J l!J 'I{ l\J l l 1'1'Jll1 fl1 > U ll::; l fl 'W '\I !Jlll 'U l'I Utt 1-N !J l'I fl Mi 'W fl11 l rl'W !J ,r !J \Ii 'W l'Vl 
SJ ' • ' 

A!JflW~!l'l{ l\Jl tl'l'J111fl1> 1~u fi19i'U1nii1fiv1t'lu<Nv\llw 1'V1Yi '11imm1m::;~u 1n1Jv'l{tyl tl'l'J11lf11> 
' ,, ,, 

u ll::; fl 1 >Yi~::; IJ!J" f u 11~!Ju1r1'u1'1l!Jfi19i'U 1 nu u ~::; 1~ufl1 > 'lln A!J fl 11!Jrr1u 1~ vu f !l IJU l1::; ftl1 li > > !J 
' ,, 

'U!J1tl ,- ::;'l11'llu ~ 1 tlu fi1fo 1'U!l1 M'111 ll1\Iifl(1!lufi19i'U 11'11'11flci11 

,, ,, ' 
222 ilri~u.fi 1'1'1!ll,!tyi'1J, "fi19i'U1nmw'1!lYi1r:1nwml'lYll'IH'111u,"11;m;flo11mvi11iJ 2, 27 

('Wt)lllllfllJ 2527): 41. 
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..::! .lt::t_ I d d 91 """"" QJ _ 1 d w ;f 
l'll'l'WlJ1J'l::lfl'W'Vl1!:;\llU~1'W1l'iltJ'i1lJ 3 lJ'l:;lfl'W fl~'W 

(1) 'li'Vff\.U\.UlV'W\.Ul l\llfli'llfll>flllJ'li'V 15 'IJV~ff\.U\.Ull'li'1i1lJ~l'Wlli'l:: 
., (J q .. q ... ., 

1'111ilum'lll'mil1'VI~ l'Vl'l~ml;::1J1JQW'lfrn'Vl M1u~ 3 flWQll'llJ 2538iJr,rn1oM'u~l'iu1fi111v 'hi 
t::> ,/'J)Q1!J} I QJQ.IQ <j 

'Vlll'IJ1:;11l!i'l1!'11'W11 lll.J\llllJlJlfl'll 5 !!11~'Vl1:;1l'lf1Jt\jt\jf1Vljt\jl tilli'Jl:llfll'l 

_J91.,,a.11 .::IJ)9/cvOJ"'>IOJ &<1.1 .:!{ 

'Vl,fY.2530 'll~1'lf1J~l'l1J 'W'IJU!:;'W'W tfl1Jtyty\ll11 ll'l)JtylVljl)Jl l\lli'Jl:llfll'l 11lJWtl~ fl'l)Jl)Jl111V 

• 1"' d.1 .::t 'J)<=>. 1d.=.J 'J) .:!id ,,,.J, d 
'IJ V \ll fl M 'W ll'l)J l)J l'VI tJ tl'l U! \ll fl Ml ll''W V 'IJ V 'Vl 'Vl l'VI 'VI l~ ll 'Vl ~'VI l flfl 'IJ 'W ll i'l 111'lV'VI11:; !fl fl '\I 'W 'WV 'W 11'1 \ll fl 

\llllJ uw1 u 'IJ U! :;~i] fll>i'l ~'W llJ 1uff\.U\.Ull'li'li1lJ~l'W "l if~ 1i.JiJ fll1 ll U~ ltvfli.J 1 :;l!l'VI 'IJ V~ff \.Ul.Ulil 
ti ti ..... 

ff l)Jl)Jl 1 flil'l u ff t\Jt\Jl'VI Nu vi ~111 v tl'tyty l'VI l~i.l nm v~ 
.,,,::lfl••OJ d.o)f ?!.,, .:!illj•d 
fl~ u u rn 1lll't\J tyl'VI 'VI l'll'W 11:; 1u u ll't\Jt\J l'Vll~ iJ n l'I rn~ 111 v 1 lJ fl\ll llJ 

rjrl'tyty1v111\llnM 1M'1oM'1llm1viity1 ll'll1'Jl:llfll11umn:;~u'li'vVl'Vl1'VI1$( 9l~wvmmm1 15 uti~ 

'Vl1:;11'!fUt\JtYAVljt\Jl lilli'Jl:llfln 'Vl, fY.2545 1fiutytY'Ai'1nv~ 1 M'1oM'1ll m1 Vljt\Jl tilli'J mnn 1 u 

tl'tytyl'm~i.Jnm ll~ 1fi 
v 

uvn111n-Wu 1i.JiluVlU'tytYAll ti~ flQ 11mv1flttllJ 1i.J11Hll Vi1rl'tyt)J1nu 

id.9/ q'J)QJ'J)t::> OJ i""'""- i &d1'J)OJ 
l!Jfl'lf'W tfltJlJ'llll\llflM t 111:;~1J'llll'Vl'Vll'Vl\llllJll'tytyl !fl V11i fll1 llljtyl !\lli'Jl:llfll'l ·~111'W11'\Jllll'tytyl 

lllJt\Jl t\lll1'Jmm1.J~nri11ilNi11oM'u~fi1J1fi 'li'vo11'lltM~f v~~~ 1i.Jv111i'1JV1~ 1fi 

·~. ~~ • Q • " • d (2) Nl'lfll'll'W tfl!ll''Wll'llV'Vl'Vll'Vl\llll!'IUJ:;ll'W\.Ul 1\ll\lll:ll m1 mv iu 1 :;v::nm'VI 
OJ q ... q 

t::> o' 'J) d I di QJ '.J) I 0 t::> ,::i"" 

'Vl 11'111:; 11lli'11111'W11 llJ ll ll'\.U\.Ull'lll'l 11.Ml'Wll i'l :;flll'W 'W fll'l ll'tl l'W 1'VI () 
u u ' 

t 'VI 'l~ fYih ::u1J Qlll'lf lll'Vl Ml'W~ 3 m n Qll'llJ 253 8 11'1utl'tyty19i~1' l! Vlll.J 1 M'iv fl'lf 'Wl '11' llJl u fl'1~ 

i.l;:; 1v'lftl 1llfl'Vl1' 'VlVlfl'l 1i nlJ'lflAfl1u l'l~'Wl'l1llJ~~1 oM'1 u mni ~1'Vlv t 'VI 'l~fYtl tflvii!'iwrn1Ju'VI u 
' 

1 M'wii'l! 1~vm1iflVJ11J5 fll'lll'llil'l ru:;fi1u m1 ~llfl'l'l1'VI~ t 'VI 'l~fYW tl'tyl)Jll'l~ nri 11~ ~il i:lm1ru:; 

11'J u ff t)jt)jl'VI Hi.J fll'l 'l ll~ qi~ fll'lyj ll~l'li'\ 11:;,\'M~'Wyjll~ fl W 1u11 ct~UUlJllW -Ju~ l 11~lll'l1'l f ii~l1111'J 
u ti~ n l 'lVl v~ l'I i'i 111'11i.J 1ilu ff 1JUU1J ul'l1u ~ii mill!! ti~ m; Vl v ~ l'li'i 

' v • 

l'l~-W u m1tlufi1muv'li' vVl 'Vll'Vl'llll~~fiflfi1uw vrl lU m1uvii t)Jl lllli'J mm; 

"" & 'JI d 1 ~I "-' I"" d. 'J) d 'J)& 1 31 
m:;'VI 'l 1~~\llli 'l'llJ •~lllll~vumu u1::v:; nm 1 lJ 'WU!l\ll1'W'Vli11'lll1'111 i tl ~m i'Jll 11 ~ fll'l lfl''WV'llll 

Vi'Vl l'VI,) ll l'I U!:: v lj tyl 1 llli'Jl:ll fll'l 
• ' jJ y 

d'I v n l'l tlu 'Ii' v 1~ v n f v ~ 'll v ~ti fi fl fi l 'W l'i ~ u w ,\' u 11'1u1 i1 v~ <Ii u \ll ll 'Wm; • 
• ~ " Q~ ~d • d • ~"' d Q ._, 1 " •• d ~ • 

l1!11ll'llll~t)l1t)Jt)jl tfltJlJ tfllJfll'l\llflM t'W'lWi'l::llltJfl t11!1J'W'Vl~\llll\ll1J'l:;fl1'l fl tf1Vfj1ll~fl1Mll1l~ 
)I I I 0 

1 ttNfiflfi1u1lu M'lwi'l:; 1~ VfltVlmAmVlvVi 111;ru ltn'li'vv1lwv 1 iJ ~~if~ 1i.JvNilv1111'1 umlllVi fif v~ 
OJ 'I 'I 'U 

11:;muv'li'vVlY11'Vlwlll'IUJ:;llljt))l lllll1'Jl:llfl11 11um:;~~1rlwl'u~ 13 iY~tt1m.J 2545 ~fv~irn:;~ 
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Vl -w 1'!'1 l'iv fl ru::; ll'l-j 1\)1 t Al'J ll lfll'i fl n ~ ~fi fl ft' 1 w tw fi1Mw v .UvVl-w rn l'i v ihw rN 1w ll '4I\!11Al'Jll1 m1 

"" dt "' d "' & d 9 SI"" "".:ot 'll 9 ""'- "' m::;'!'ln~qlllli'irn mv1w'Vl 17 fl'WVlU'W 2545 u~1tlwm11'JHl'V11il'iumv~nw 1'W'i::;u::;11!11 1 U 'Wll 
' ,, ' 

lll'i1u Vl f 111vfl11f il~!111'Jl!M ~fll'i ww v'l!vVl-w 1'V11'illflru::; !ll-jl)/1 tl'll'jlllfll'i .t'~tl' w Vl ~~ v~6'1~-i1~ 
' ,, 

"' 'J} l!jSI 'J}"" I 'l "'- ""- o "' & ~ 91 91 
fl flfl 1w 1 fl tft'W ll'llllW'W l'Vll'l ll fl Ill::; !l 'ij l)/1 1 llll'J lllfll'i tfl m::; v::;rnn'!'l flf;)tt!J wm11u fl w w u~tll w 'I! vv N 

~1ilmuf1li'l~ 1.1' 
,, 

(3) fi11J'lllfl'l!Mflll.l::;!l'l-jl)/l tl'll'jlllf11'i ft!llll'Wll'l-jl)/1 tl'll'jlllfll'i ffltlfl 

"' 'J) "" 0 "' "" 'J} "" 0 d 'J) -=> d 
'i ::;~1J 'Ull'W'Wl'V1 ffl'W Ml'Wfilllq\llli'i'i!J 'Ull'W'W 1'Vl 11!JW!ll'Ufll'V1 29/2545 'Ull'W'Wl'V111!JW!ll'Ullfl~'Vl 

' ,, ' 

4;2547 ll~1wVl 30 1Jm1fl1J 2547 11'lwfi11l'll1flVl1ilw'llvrn'llAlltt~rl'l\!l\!1v'41\!l tllll'Jlllf11'l111v'l1'fl 

' ,, ' 
!l 1-j I\! 11Al'Jll1m1111vtilufi1 '11 !l '11 v ~zjVl vn'V1iJ1.1' d'i v 1l'll w1.U v Vl-w l'Vl !! ~ 1 zj Vl-w 1'V1Vl1iJ t i'.l u .'l 1 v nll 

SJ ' v v 
fi11l'U1fl'1~mh1 av!Jl'.i ii'Vl liVl u::;~ M'll!l 1 tt'tVl mi vw fi11l'U1flu w 1.1' !!l'imll u::;l'.i ihw lUl'l'i 1 uftvll 

,, ' 

1rn::;1Vl m1vwfi11l'll1fl 1.'lm-w1::;mru Vl flf;)11mull'l\!l\l'~H1wmA'i1 40 1nflff11J lltt ~-w'l::;'i1'llll' 1\11\l'~ 

.t'~nri11 
,, ' 

0 "' 0 .<:! i ""'9 ')) 'J}'J) 
ft 111'i1J fl 1'll'IJ1 fl 'IJ ll ~fl Ill::; ll 'ij I)/ 1 l l'l l'J ll1 fl l'i 'V1 !11 l':;j 'ill~ ']If)! 'JI v fl 11 !J 

<':!. d-=>..% '-:;!I 99'1'llw')) ~<:,,o 91 .<:! 

11:1v111v'!'ltflfl'll'W'i::;111Nu 2541-2544 1m1fll':;jflflfll'W!1l'Wt~wu1w1u 20 lll'W1Jl'V1 m-w1::;mrum1J 

111::; 'lll rl':w Vi' w £ vv !J 111' m:i 1il1'V1 q l 'Vl 'i'llflwl! ti ~11 'l::;rnf11 'V1 voiiv~ 11 iJ fll'i l 'l-111ru1 if w 1i'.lw11 ~ 
' ,, ' 

w >' " >' "' " Q >' • 1' Q Ff 1' Q >' -1 = w= fl flfl l'W ! fl 'V1'i11J!~ ll 'W ! 'IJ 'i1 Ull::; tv U fl ll ll 111 t fl H fll'i 'W !1J 'W t fl H fl 1'i 'V1 U::; \llll ~u !) 1J l'l l'lllJ 

'W 'i ::;'; l'lllll)/l\1~11.'11v fll'i 1 tt!ll fl'll'W 1.U 1'.i 1!J ~ 1'W111 vl'11 !U'W fll'i 1 w nu f11 'i 'IJ M f ll 'W. 1'1.253 5 1 flu 
,, 

11, ::;1i1w m'i!J m'ill 111 l'i'llll~~fi flft'1w1flml'lw fl, 'i:wm'i 1 wflru::; m rn m11'111'11u1fl,~n1'i llfl.t' ~ 
d= ; w ; •. I ,;, >Q w "' "' ,,,, ..\ q >?I . ..\ "" 

ft!ll'W1'V1 q 1'V1'i'!'lff'W1::;1J1J~!ll'll!lll"I 1rn::;11J 'Wl':;j!J11'W ~ft!ltl~l':;J'i!l~tWll'IJ!l t mu fl fll 'il U'i u11-w lll! fl 1 'I! 

ffl)/l)/l tflmvim~1J.Uv 5 1nfli 'll!l~ffl\!l\!1'1~flri11 
,, 

l'l'~ir w m'J u::; 1.'ll'.im'i wuvi1~rl'l\!l\!1t.U1'.i111~ 1mrn::;l'111uu m'i1:1111il 

"" i "' rl ~.19 SI "' ""- ""> 'J} d I dt I "' \I] SI 'l >' 
1'V1q t'V1'i'V11'1'W'i::;1J1J~lll'llllll"l t11flll.l::;'i)l1J'Wl'l'i'WU1'illll!lll1fll'l11J l!\llllJllt)ftl)/1)/1 tfll'lflM 11 

1 vim~ :w .U v 5 1 'i rn i 1wffI)/I\!1'1~flri11 qi~ 1 l'l u fll'i t vi m~:w 1mifv111~11'1 u ftl'i::; rl1 fi I\! qi~ iJ 
I j) ' I 

Hll m::; 'Vl U l'i v ff'V1TI1rn::; 11 tl' iVl 'I! v ~ zj ff I)/ I\! 1 'i 111'11~111~uwu11 M11"1flflnVlrl1Al\!'lwff1)/1\! 11.U 1 

'.i11J~l'W"I 
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.<£ 'J) di G)'J) Q/ "'1A G}9/ d <=! i 
~"\lllMl!l''WeH'HM t 11flll!~'.ijJIJ'W\ll'J'l'l~l'.illl 1 t11fl1llJ!11'W'lHl'!HlflflH 

_J .J GJ di ,J' 3J'j) 'J) QI 'J) Q/ I \lj 'J).::t Cj <V 'J) I O A 

11'W" 'lf" t 'W!'.iV"Wf;J'.ilM!l!'l~f;Jfll'lfll'W1HJ)J '.i1J11 t l'l!J fll'.i MW l!J t 'W ll'l)!tyl!'Ul'.i11J"l'WUl'l~l'lli'W'W fll°i 

crmil1'Vl~ 1'Vl'.iTiflU'.i~uu~rn'llrnvl '.i~1111"~fv"nu~fil'lli1u 1rlv1u~ 3 flrn0lfllJ 2538 11'11J~ 
y • 

'lii '1 ~11 fiii'Al'lllJ '!Ju \ll V'W!l l1~1il fll'.i tl'W 11'1 'W \1'1 '.i ~ n1fi !)!A" flci11 U!'I ~I ~'hi11zj ff l)!l)!l '1 ~M'W llJ 'l 'W 

y • 

.Y"uu ~v 5 1'.i>flft 'UV"ffl)!l)!lt~1'11lJ"l'W'1 ~"'liiiiNl'lf;Jfl'W'uzjtl'l)!l)!l 
• v 

fill!~ V 1-j 1)!11 l'l l'J l'll fll 'i ~" 'lii V 1 ~ Vlflv~ V 5 111 fl ft 'UV" ff !)!I)! l! ~ 111lJ" l'W '1 ii fi 1'Jl'U 11'1 fil11'Wl'l 

"'1 I Gj9' l'J)(ll 'J) .J & .::!. 9 ~I d ,J''J) 
lJl\ll°i fll'i'lll'll'Jl{Jfl'JllJl!l' V111Vl'l 1"'1 t 11 Ufl f;Jfll'lfl lW'lf ">1lJtMfl1l!J!ll'V111V t Wu '.l~!l'lWW l'l 1V 

v v 

.Y"w u fll'i vvlJf u115vm>u"fiul'l1lJfi i'll'llll'l'UV"flll!~V1-j 1)!111'1\>J mm'.l 

'l w i.J5 ~!~wil ~"tflw fll'.l'IJl'l.i Vf111lJ l1' "lJ!~ {J'lJ f V1J115vffl1 ll'.i'llJtl w ~'UV"ll '.l~'lll'JIW\llllJlJll'l'.11 40 

1nflll'llJ (2) ('ti) utt"'l'l'.i~>l'llUi.\JWAV'Wi.\Jl 11'1Wl'llfll'i '1'1.ff.2545Hij'11ilifv":iJ'1~1Jmflw~v1~u8" 
... ... q " q <o 

.t: "-' ~ 'J) A\lj 'J)A A "' q d J' c:J I L W 'JIWV1-jtyl 11'll'Jl'llfll'iVWIUW!111'J 'l11flll!~V1-jl)!l 11'll'Jl'llfll'l!J tl'l1W ~ll V t W i.J'l ~ll'l'WW fl\llllJ lll'lflll'I 

ll'llJ l 'l 1111vu1Jfl~w 1il ~ll v '1 ~ iii v" ~ imfl wll ty1111~1J1i'iu fl 11lJ l1' "u 1'1 vu f v v111vff!'l lln 1J 5 w ~ 
'UlMll'l~'lll'JIW 

I :iJ I 1 

iii~vw'l'll'l~111NW~l'.lll!l~VW'l'll'Vlilti'.ill1'WVi 3 fl'lfl0lfl)J 2546 ~1W1W 800 <i'l'W'Ul'Vl itt'mi~ 

fil'l;l'1u~1w1u 570 <1'1wrnmfw 1ilw111rlvf1111~lll-lt\/111'll'Jl'llfll'.l'ltlvww1~ll 51nfllf 'llMff'lJt\11 

!~li 11J "l'W '1 lJl fl 111 W l'llJl\ll'Jfll °i'lll'l!'llVfl 1 llJ! ft V1111J '[MU rl ~fll'l ;l' lW iii V" ~lfl~ V 5 1'l rnlf'llV" 

ff tyty 11'1" min 'ltl ii Nl'I f;Jfl'W' w zjtl'ty l)!l 
v 

fl1U~llww111'lw<11m'l~" '1iiiiv1m~'ll'll11'l itti.lf u!'ll'lt~wN!'!1l'.i~ 1v'llu 
' " ' 

d 'J) a..< 'J) 'J) o G'j 'J) I g)'J) 'J) _,k "' 'J) I di 
I') vu u 'VJ w 'VJ f;Jfll'lfllW\ll ll"'lll'l ~ ! 11!1flf;J'.iV" \ll l!J'UV 5 1'l rn11w" 'UV "ll't\ltyl! 'U l'l1lMlW.., t'W ll" ~l fl 

11'lu fll'l ;'ti 11'1~ 'IJ l'l nu fl v ff t\lt\11 115viiN!'!11'1ufll'l1iJ~vw11 iJ !'!"fl ll ff t\I tyl~ 111'1w1 ~ v"~ v ~i w v l'W l~ 
I t t j} Y 'j) I 

'llv"zj ff tyty1Vi ~~WflMnwmrn~ vw 'l'llVi flOmJwf\111ul'l ll'rvi iil' w TI' "il l'lllJIJll'l'.il 34 1'.i'lflft u l1 ~ 

)Jl\ll'Jl 37 1'.i'lflll'll" l!tt"'l'l'i~°il'llU'lJtYAtl1-jtyl 11'll'Jl'llfll'l VI.fl. 2545 
'J) v v v 

fi"w w fi1'll'll1l'l'UV"f1111~v11t\1111'll'J!'llfll> 1 ui.J >~1~uil ~"11'l ufi1'll'll1l'l 

~ 'ltlml'l u 'till lJ! 'ti l'l 'll v" tl'w w1vuw11 ww m fll'l m1 ~ fll'l vti!J f u 115 ti u" fi u l'l llJ fi l;'llll'l ~ ~ 11'1 u fll 'l 
<o ... " q tJ q 

v 
o<vo.::! qSJ'J)'J) -=! "i'Gj'J/'JJ..,'J) 

\1'111 'ilJfll'll'Ull'l t11 fj'l V"'lll'l!'lWfl111J! !l'IJ1111J t l'llJ t 11 f;Jfll'l fll'W ll'llJl'l 11 

9 • " '" .,. .. ' ' " ~~ " ' tlVfltllfllfl t'W'll1"t1l11 t'l'l'l!J t'Vl!J (Prime Time) flV 'll1"t1!'1l'l~1111" 19.00-21.30 'W. ti'! tl'l1J !lJ 
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')} I 91 .:; d I ,:ii llJ I 0 j/ d "-' !JI 
1-Hl1Jf1111ll1Jl1:; 50 UU l'f'IU11 tlJllll!l!:;lll-jtyl lA'Jll11111 !lJlll~Ul'IJll 5 111lll'f'llll1l'ftytyl!'IJ1 

' 0 '" 1')/ l'.i/<11 ')} d 1 
11lJ 11U "1 lJ111111 U l'llJlA rn11'lil'l! 01mri 11m \'( IJ\1 w 11 !!f) fjfl l'lll lU 111 HI ll ru:;ll 1-j tyl ! A 'J ll11111 

v 

111 ~ll v%'1111'11 tttlf uff'l'l ti1u 1111 rnu v1 w1111'1l11 mrn~1rn:;m1tl 1:; l1J'liUl11miiv 1iJV' v vrri1 
v ' v 

f ll1Jl1:; 50 '1Jll1!1l11ll ll flll1111ffVl111lJl'l l AIJii ~fil'lfi1uiJ1#Jf v1'11ll ~1tl'Ju 1111lW~lt1J%'1Jll'l!flUtl1 

'IJll'IJll1~fil'lfl1U!!l1:;'1ll'J~lllJ1'111371nlll'fll1 !!M1'Vn:;11'1iutyi\TAlll-jtyl lA'Jl111111 'l'l.ff. 2545 
v ' 

TI 1V'1il Nl'I 11'1ufl111tl ii vu 11tl!11\'f 11:; tl1fity'llll1 fl11~l'l'l'i1u ~ fln 
v ' 

l'f11l11 ru:; 1l'lu flll 'lll'lnu 'li'tift'tyty 11rn:;1'A ti tl1:;l'f 1fi11ilfl1u111> ~ 1'1A1l'f '11i1 t 'l'l ;TiffU fi1 flri11 ii 

"I " ~ 0 ~ l ""I ~ "~ " ' ' ~ '9 '?1 u1:;\'f1ri~:;~l'l'l'l11J11111f1Ull!l!:; 'f1u):;'lil'liU tl'l)1J'\'l111J'lllll;Jl1'1111l'fll'111'1 tlJ t'li!uU 

l'f milt 'l'l1TI ffu1~tim1lJuu1'i111'Jiu1~ v1 nu l'f m i1 t 'l'l jTiffu tu 'l 'Ii' 11 tl 
:v !I! jJ :II 

'11uu fi1%'111'1'1Jti1riru:;til-jtyl lA'Jll111111 utl1:;1~u i1 ~11l'lufi1%'111'1 

~ !flU ft 1'IJll'llll1~fil'l fllU !!!1 :;1n U '1Jll1J ! 'IJA'llll1fftytylll1-j tyl l A'Jl'l 1111) !! l1:; 1111CJlllJf1J 'f1~llfl1l 
v v v 

u 1 fi UA llJtl 1%'1111'1~:;tl'Ju1111'lll'l~tiri11lJfl1 rn~ vu f ti CJ'f1~vffl'I1l 1 rn t1' u ~'II v1 tl;:; 'lil'liU TI 1i1 A llJ 

mA;1401nrimlJ (I) (1) trn:; (2) ('11) !!tt1-w;:;;1'li1Ityi\TAlll-Jtyl lA'Jl111111 -w.ff. 2545 
v 

W'l'l lf)fl l!W fl() llU n 1%'1111'1 '1Jll1ll(l!:; llU \\Jl lAA !11fln1 u <{ivVi'l'l l'l'l 
' 0 ' 

I I t j} 
0 <=l ')} ""' .<:! OJ <=l "' 

'f1lJ1CJ!l1'1Jl'l1 'l'l 29/2545 'IJll'l'l'l'll'l'l'f1lJ11J!'1'1J!!l'l1'1'l 4/2547 l111U'l'l 30 lJfljlfllJ 2547 'l'l1'f1lJl'l 
v 

4) n1Vimflm"ffll1tl flmv1i;i; 1'<)1'l"!Wfl'1tiufi1%'111l'ltit-jtyl lA'Jl111111 

1rlv1u~ s liu11rilJ 2549 ff1'1VflfljlJ1!);1'<)1'lt#lilfi1Vi-w1flfJ1luri~ 

l1lJWti1'lll'11~ 424/2549ri~11mml1'1Jul'l1~ 34912549 1:;'f1':h1 tl1t1 fl11utlill'lil1t1 flu wflf jjlJUA ~ 

~fv1 nu u~.Y'l'l 1 vii1 ~ltll'l (lJ'f11'liU) ~fil'lfi1u 1~ v1 ri~Vi'l'll'l'l!~1J1nu 1111-Mv1'11v 1 tt1Vi fl'1llU n1 
v 

%'1Jll'l'llll1llru:;vt-jty1 lA'Jlllfllj ('J'l'lll;w fi1Vi-w 1flfll) 
v ' v 

riAililtl;:;1~uii#lv11w~ltv1uoil'u'J'l'lli)W1utl;:;1~uMll'fltViv1tl;:;1~u 
v ' 

!~CJ1'l1A1%'1111'l'llll1ll!l!:;lll-jty1 lA'Jlllflll l U'li'llw'l'll'l'l'f1lJW!l1'111'11 ii 29/2545 'li'vw'l'll'l'l'f1lJW!l1'11 
t I j/ t 

11'11Yi 4/2547 M1uYi 30 lJmlfll.J 2547 1l'lufi1%'111'1Yiff1'1tlflmv11Vifl'1llu1#1A1lJmm1 40 

111rimJJ11ti1-w;:;;1'1iutyi\TAlll-Jt\ll lA'Jl111111 '1'1.ff. 2545 M~v1il 
' v 

1iJvVi ~11!1! ltl 1%'1Jll'l 'llll1ll!l!:;lll-j tyl lA'J'11111; !t fl 1\'f llJ 1; '1 !WflW ~11W 1 

v ' 

(I) 11151Jll lJ f 1J 'f1~llflniJ1fi'IJ A llJ Al%'1J 11'1'IJ111fl!\!:;ll1-j tyl l A'J ll1111) yj 
' v ' 

1w~ltCJ l utl;:;1~uYi l'fM'llll1fi1%'111'111 ~f v1tl BlIANl'lfftyty11'1i'1i1lJ11u "1 <{iv 5 1nri ii 1l'lu 111; 

'11'1'1~ till 11lJ fl 11Jl~ IJU f ll IJ'f1~ llff'1 li nlJ vu~ 'llll 1V ;:; 'lil'liUA llJlJ 1'111 40 1nril'f 1lJ (2) ('ll) !! ti 1 

-w1:;11'1iutyi\TAlll-jtyl lA'Jl1lfllj 'l'l.ff. 2545 M~v til 
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"" rl ')) d I ')) d QJ ')) I I.I) 1.-:i 

ffl!l'VHl1'J1:;mt!l1mw11 'till 5 1'i'il1l'f 'llll~l'fl\Jl\Jl!'lll'i1lMlW''I ~:1.Jmrn 
y 

f;Jfl~ wf llm" fl0'1'1" w 11111:;ll'41\J l tl'l"Jlll m., ~~"Iii ll 1~iifl l;'U11'11111 ~f ll~u fi1l'FlNl'lff 'lJl\J11'll'1 
' :ii ' :ii 

~1:1.J~ iw "1 'll'll 5 1n11il l'l'~tl' w ~~iimt\Hiu'i1 fl0~ll t11ll 11m'i tJlll.J f u 111ll m'i1J~fiuA1:1Jfl1*'U1l'I 
' ' y 

'Ull~11 Ill:; lltj l\Jl L l'l'J !l l fl l 'iVi111~>!'(J1 WU'i:; t~W Vi l'f ll~'llMfl l~'U 11'111 ~f ll~U fi1l'Fl Nl'lff 'lJl\Jl! '!)' 1 

' ')) ""' ?I QI ' ""- ')) ~ ""' "' "" _, 

'i1l.J~lW"l 'till 5 1'i'il1l't ~:;tu'W fll'i'Ul'll'lVWJl!Jl'( ~UtW'U'illtJ'l'l'i llff!lli '.i 'il.Jll'W l'l'Ull~u'J:;'Jil'liWl'lll.J 

1J1A'J14o 1n11m:1.J (2) ('U) ttti~'Vl'i:;'J1'll1l'l\JtYFlll'41\Jl LA'Jll1fll'i 'Vl.ff. 2545 
y ' 

(2) fll '.i tJ V l.J f u 111llfll'i1l' ~ fiu l'l ll.J f11;'llll'l 'Ull~11111:; ll w w1tl'll'l!l1 f11'i Vi . " . 
' ' y 

111 ~ >!' (J 'l w u.,:; t ~ w Vi ii 'UM fl 1 ;'U l l'l t 'IWif ll ~ 'lil'I t 'Ji ()1111:1.J t fl tJ'l'l ltJ tt fi ~ fi l'I fl 1 w t 11wfll'i91' l'I ~ ll 1111 l.J • • 
l'f ~rn1 tJuf llv111 llffllli 'i'i!JVW~ 'llMu'J:;'Ji1'liWl'll:1.J!Jll'l'il 40 1n11l't1:1.J (2) ('ti) ttti ~'Vl'i :;'J1'li1l' l\JtYA 

llWWl ll'll'l!llfll'i 'Vl.ff. 2545 '1'111'.JLiJ . " . 
"'> ,/ ')) cl l QJ ')} I :iJ ~ 1 

')) 

ff111 mm l:; mt111mw 11l'fl\JI\!1t'ti1 n" ~ lW "1 il tu w ff l\J 'lJlVi fl) 'l 11 

ffl.JU'VI lWttn~fil'ln l'W 'l w fll'i;) l'l t M'ii mnil1'Vl ~ t 'Vl 'i'li ffUtt 11 :;'°11111umni~1'Vl qt 'Vl 'J'li ffu 5 wtll w 

y y 

'li~11:1.Jl'ltt!l:;'J:;u:;11111'i:;1111~ 19.00 w1wm ii~ 21.30 w1wfl1 tl'u~:;0'll~Hlih11fu'J1tJfll'.i 
:ii :ii .J :ii 

u.,:; tn 'Vl il tvi i tl' w 'Ji~ !l''lJ l\Jl'll' llil ii ll 11 tlJ w m.,:; tl1 l'l 'lJ 'till~ n n II l'IYi lu 5 fln l'tlli n 111:; u 11:; t 1J w 

QI o' .,, .;; ""-""' QJ <1.J 0 ,1 .J'~ 
1'1QU'.i :;l't ~111 w fll'.i~l'll'l~l'fmw1'Vlq t 'Vl'i'VlffW'llW!Jl fll'li'llll'l'llll~mu:;vtjl\Jl Ll'l'J!l l f11'i 'l w rl1ww ~~ 
d "' _ ,d _, • ~ ~ • ~ .. "' .A d ' 
!JN!l tu'W fll'i tu !l tJ'Wttu Ml'fl'i :;l'fll1W'U1'l~fl l'i ~l'l'Vl l'U '.i fll'i l'tlli l'i 111:; 'li~tuw t 'i 1'l~'Vl1'l tJ 1 w 'ti ll'U t'lll'l 

" . 
v1w 1~u11:; m ll.J f u N l'l 'li1'l'U 'ti v~ fl! il'l 'liv ~ 'l w v 1m~'tiv~11111:; ll 'lj l\J l L '1'J111f11'i91 ~ t lJ Wt fl tJ ~ rn fl'liU 

~ "!.'\ f u tt~~i~ ~ 1 fl~ff l\J l\Jl 'l ttl.J Tll 111u1~111 ~,rtJ;''U1l'l'll'vVi'Vl l'Vll'l ll.J lY'lJl\J wfl 1 ~1!J ~ lW "1 c\t~'ll'v 
"'> aJ 9' I I '))')) <V ')) <V 'J) dj ')) '°"" d QJ ""- !IJ 

'Vl 'Vl l 'Vl l'l ll.J l'f l\J I\! 1t'Ul'i1:1.J ~ 1 U "1 'i:; '1'111~ f;J'i M fl'U f;J111'111l'Wt'lJW'U1'! 'Vl 'Vl l'VI t fl tJ 1fl'U111 llJ t l'f U'l'l l tl'U 1'l ~ f;J 

<V ')) d CJ ')) I '))QI ')) "'>G) I ?I ')) "" _d <V 'J) <V ')) 

111'1f11W!t!l:;fll'J'Jil'l!'litJl111lJ!l'fU'l'lltJ L'l'lttflN111'1flllJ l.J ~'lit'UU'Ull'Vl'Vll'Vl!fltl1fl'U'U1'l 11 'Ull~l't!.\JWlt'Ul . " " 

~1m1u"l vmlJu m.,:;tl1l'll\J'll1'l~fll., 'l tt'!l:1.Ju'Vl1w fll'i ;Jl'1Yi1u 5m., l'f11il'i 111:; 1 m~v~dun~l'll'ln1w 
y y ' 

fl l;'Ull'I 11Ill:;1'ltj l\Jl l '1'J!llfll'i1 w rl1u il ~~ii fl., ru Vi u., lfl o~ 1'lffl 1111fll'i(J\')l.Jf'lJ111vfll'i1l' ~ fi 'lJ '11 !J 
)/ ' I 'j/ 

fl l~'U ll'l'U v ~11111:; 1'1 '41\J l l l'l"J 111m., Vi 111~,rv1 w u., :;1~ w Vi l'f v~'llv ~fl l*'U 11'111 ~f v ~u fi1l'A N l'I ff l\J 'll 1 

')) I ')) d ~ QJ I .::l ')) "'I tOI, QJ .::! -1 
t'll l'i 1m1u "1 'till 5 1n11 l'f ~:;tu u fll'i 'lll'll'l1'll11l!J l'f ~Ut'i tJ'U'i1'ltJ'l'l 'i1'lff!l 1i 'i 'il.J1'lU l'l'U1'l~u 'J:;'Jil'liU 

l'lll.J!Jll'l'Jl 40 1'.i'.ifll'fll.J (2) ('U) !!tt~'Vl'J:;'Jl'li1l'wwAVW!.\Jl ll'll'l!llfll'i 'Vl.ff. 2545 ., u 'I ., 'I 

y ' 

m11 ufl11., v ~"!~iii'! ~~t ii w.W v~ nu m11 u fl11'J v ~ i'u A'wViVi'Vl 1 mrn Vi fl 
y ' 

tl1'lUf11*'Ull'l'U1'l~l11\1:;1'l'lj 'lJl ll'l'J!llfll'i 1 w'll'vTI'Vll'Vl11!Jltlt!l'U'°11 Vi 29/2545 'll'VTI'Vll'Vl'l'llJ ltJt!l'Uttl'I~ 
' ' d ~ d 

'VI 4/2547 M1U'Vl 30 l.Jfl'ill1l.J 2547 
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5) 1h:;1~WV'!Jlll 

011 ~ !l'lj '!Jl l Al'J mn n n1ll w l'lftl'lf m •1mfl 11mil tJll W 111' uri1 u Vi11 l'l v11l ll l'l 

i.Jn ltJ'lfU A!lUU'VIWUll:; ll'ltJnl'l 'l ttff'VITIVf Uff l'lff1Wt11'l!l1'lnVlmr11TW 11'1 W mw~ !l'lj'!Jl lAllJ1llt11'l 
• 
9i'U11'11nwfl1m~ll~u 1il 

• • 
i.J1:;1~Wi1'!Jllll'l,nci11ililm1m~w'Vl1,1'lf1mw),fiu 1i.Jil 

• 
0 .<::I 9' "' 91 """ _1 9' 

t)l',j OlllWl'llJl\11',j t11'l'lfl'll'lf1Jfl 11JJ! !WllWA1lJ'U1'lrf'!J'!Jl'U!lW <!1J w. ~:;wu" 

1'111ilw nn tl'lVrJnv1'wutjnuno1nw 'li''l wv11"nQlllJ1Vllllw1h:; 011 rri.Jw. 1ilm~ t\111 wl'lmw1m1 

'lfl'l!'lf 1Jfl11lHilVllW l tt<U' l'l nu ngtntu 'li''VIN ng 11lJW 1i1( 1rlu<\Ju'Vi'Wl'V1\0l,nci 1111.J ~nn "JiJ~QtJ'U!l" . ' 

uwru11wmnnn 'lw m'l n1llWl'llJ11>11 m'l'lfl'lt'lftJf111milvMwuw uwru11wwmm1~1J, 1ilu1~ q ., q q ., q 

n1Mwl'lmw1 m1'lfl'lt'lfvfl11m rf vll wu vN L l'l ~1i11 \Ol,~u'4 '!Jl lAllJmnn Jiu, 011 ll S!l! ~WrflJfl1'l 
' ' • 0 .... w w ,f ' o' UA!l'tj'!Jl !Al'J<llt11'lA1'l,fl1W~tM1:l n1;1rn:;'UeMrf'!J'!Jl Al:l1'll'l ~WNJ:l1J'j":; itJ'lfW rru 11 w:;u1:1:;nn 

1'11 til w nu ~m'i 1u7 011rflll11 w:; iJ 'l:; nuu i111v ~:;II 1"1ViMufi11lJ 1w'ln1 'l 'lf l'lt 'lf Vfl 11lJ iilvMw 
w I ?i d I "" 9} Ji I -=>. "". !I .Ji llJ I "' 9J "i 9' 

l'l" m'll1!1J W lJlA 'l 01'.l 'VI~ 'Vi 'Vi l'Vl 'l M 'II !l !lJ !l~ 'W'W l'Vl !l nNWllW" !lJfll'lfilW !l'lj '!Jl ! Al'Jlll fll',j AM 
91 • 'JI 9' 

1il ~11v1i.JmlJuw1iJ 1i11 t'W 11:;ff''l! '!JlVi utj1iJu,M.J1u'4'!Jl lAl'Jlll m1'llilu il 1i11 'liff '!J'!Jl'Vl Nu-l'l" 

i 11 iJ ufi11'1wff'!J'!J1~1~a1nu 011 ~1'1Yi1u7nnrrill11 w:; JJ1w1 m1'lfm'lfaf111milaM1a~01Mu l'l 
';II 91 9' !V 

H1l'laih9i'll11'1mw1aVi1il 1l '4'!J 1twllJmm11ililfl1m~nm w 1'11 i1l -n,iJ1w11:;mw1 m1 l'l" nci11 . ' 
t l'l am w 1:; n 111tt'ff'VIii1 a Vi"li.J f u ff l'l ri1w n nu a m11mff1 i1luw 11'1wlJ1w 1n11'lfl'li'lftJfl11lJ 1iivM1 vVi 

o o w w > • di d d > > IL f >~ 
'Vllll1Vll'l'.l:;ll'1fl'!J'll1'l"ll''!J'!Jll'lll'l1lJ,1W '1 l'H t1JWn'lW'Vl1'l'tj'!J1 !Al'Jl:llnl'll'Ul mun !'II 

- 1.d - I "' 91 I 223 
l 1J ll ffi.lll 1J ll" ll''!J '!Jl!'Ul'l 1lJ" 1 w '1 

>d d ' ,f ' o' ,.~ ~~ dd,fW 
rj!'UtJW!llW11 t111lll'l1J'.l:; ttJ'lfWA!l1J!!'VIW!!l:l:;t11',J llll''Vlli !fl'Vl11J'lU 

ff' l'l "11wm1uana1mmfwt1'I wt Vi a"" 1w>n11 'lf l'l t'lf Vfl 11lJ t ii Vll 1ai.J1:; n 11 ll d "~ !l 'tj '!Jl l w l'J '11n11 

o ,% <V S/I 9} ,,£ I S/oQ/ t!:l t "''[' 

t1111Wl'l'IJWAllJll''!J'!Jl!'Ul'l1lH1W'1 'U!l 5 'lM'.l:;1p1 "t11rr1wn,1Wll'l!lll'W11J,1'W'IJ!M'llJ 11 

fflJU'VllW!l'tj '!JlAll ~u1<\J 1Yilff '!J'!Jl l l'l'l nU1.Jf1f1lltw1 .fi11'111iJw fi~ fll'l 1tt1J 1011ff"l'VIQl'Vl1Yi'flu 

t l'l ail m> t OJJ'hl\.l! 1 ll S!l !l 'tj '!JlA 111'1'VI1Yi'flu1:;uuu a nf rnt'I wll'm.JlnYi 1 nn hmm 11i11 1rn:;11'1 w 

q 9}5,/ 9} I II) 9}QJ "" I ~ :JI 9J I 'JI 0 QJ 

111\11 ill Nl'lllnm1w !1'111.J Nl:l m:;'Vll.J'Vl Nt11'l !"W !ltJN'lW!!'l" !lJ!lN! 'IJ111lJ,l'W1M'IJ!ll'llW MlW ~:; 
q 'U q 'U 

"" w9'9'1 l d A ""' d:11v1 
w ~ nw 1ull :;1~1~1nu r:f l'lll'l 1lJ" 1w i l'l m 11 1w u111lJ 11>11 m1 'lfl'll 'lf Vf111lJ tll'Vll 1 V'Vl IJ!'Ul'l 1lJ" 1w 

1i1ifu ~inN1:1m:;'Vlul'l"nci11" V111 'lim11<\111i.Jufi1 'IJ!V~awui.J1:1,<\laff''!J'!JlUAutJ1, 'll'l 1il 

223""""'j/.:,. ~"" 9' 
nl'll'l l'l~'Wl'll, !HM!l'llJ, VIWl 5 . • 



• 
"' 'IJ'fl'fl 5 

i:Tl tJuii~ .fi'aii:l'l-Hll!'W~ 

f11HJ1-j '!11 l l'l l'J l'l l fll'.i (Arbitration) fi lJ fl '.i:; inu Vi 111 '.i !ll l t vi lJ '.i:; ~ lJ {i lJ Vi vnm:; 1111" 

'~ .. d ' " ,, ' ,, ~ ~-'1" .. "' d~ ·~ i;)'VOHVl 9MlJllllJlJlflfl1lffMNlV l'l1Vfll'll1"'11lJ'W'Wl'Vl !U 11ljflfll1111-M11'llJ11l11VfllJ'Vl !l'l'lllfll'l 

ul'i,;, tvill hl'1l'lu~1il 111lmm::i'll1A {ivw'Wl'Vl~"t1 vfl11Vljt\ll ll'lliJ l11fll'l fi1i'IJ1A(Award) 'lllJ" 

lJ lj t\11 l \)) llJ l'l l f11 ,,:f lJ f;J fl iJ l'l ti m ru ! rriJ lJ lJ 11d"ii1W 'W 1 fllll 'II lJ" fl'l l'I i lJ fll 'j 1'111 ilu m ::u 1lJ Vi II n !ll l 
I j/ )J )J 

tVI ll'l il 11\l v:i)'ll ll'IU Ill' vTVi ll'lllJ11 i:l fl!fl!ll .VJ' 'llll~ fl{J11lJ1V'll v,iJ 'l:: t'Vl fl'U lJ'l 11.J' 1vm'.i v 1-j t\ll ll'll'J l'llfll'l 
• • 

1m::m::u1uw11n!ll1'11uvtjt\ll ll'll'Jl'llfll:i (lex arbitri) u<i::{iviJ,r)u (Rules) Vizjmrul'lflM H 
I ')) .<.':!. _.d l o<!i G} 'J) .d I .:::1.lJ) 1\1) ')) .<.':I, o -=I ,% 

l11,11lJ111'l lJ'Vl lJ lj t\11 ! l'll'J l'llfll'l !l'lll fl ! 'lHlJ vi:im!ll !lJ !l'll'lflM11'.i lJ fll11lJ l'l!ft'llJ'lllJ 11 lfl fl!J11lJlV 

' ' )J ' !II 

t~e,fivtj t\11 tl'l11Jl11fll'l~'ll11'lAl'lfflJ m111l'lut~ll,{illfl!J11mv {ivn~ 1111~ "11~ll'Vi'"rtll~1Jti1" {ill 

" "' d~ ')) <:!.!JI "" "" .% ')) 
ft1 fl t\I fl fl lll'l ll "lJ 'II lJ 'W'W l'Vl !fl l'l'lllJU l'l 1 

• • 
lJljt\11 tl'll'Jl'llfll'.i (Arbitrator) fie ljflfll'lfi 1Jif u m:rnl'i"lll"u<i::mrnlllJ11!JlV 1il'Vi11 n!ll l 

• • • 
1m:::i)'ll1A'll'vw'W1'Vl fl1l!Jft!J~u£ 'l::111NVljt\ll tl'l11J l1lfln nutiw'W l'VIU u 1l'Jm~ll~'llll~ftt\lt\ll~l~ 

Yi1~1u (1Viuu 1Jl nuftt\lt\11~1~Yi1'llll~) UWlllJ'!ll ll'll'Jl'llfll'l 1Jlf ufl11lJ~lJ nu hJ'l il'lli'v~Q flVlv~f v" 
. . 

1 
0 ')) """' ')).:o:I. ~ '))1 ')) "" "" 4 .::i ')) "' '))"" 1 0 

lJ fll '.i m:; 1'1111 lJ l'Vl f;J'll'll 11'1 ! 'W 'i 1:; !lJ lJ f;J 'll'J l'l'W lJ II II" !J ft\11 lJ:; fl l11Vflll f;J'W'W lfllJ 1 lJ 'V1 llJ ll" 

i~m nu lllj t\l l t l'l l'J l'llfll 'l v 111\} flrl fl fl 1u t'W :;1:; 1:J d'l u fl m" 11 ~vii ll fl~ 
• • • 

m!Jft'WVlfl{J11!JW 1'Vlvfiiiuw1~1Ju u 11111 BlJt\ll ll'll'Jl11fll'l 11111v(/~'11,m::u1u fln :;:;~u 

{ivw'Wl'Vl~!fll'llllflzj mru l'l fllMrl'W lllj t\111'11 Hljfli'1'l 11~ lJfl !1!::1Jflfll1 'WlJ fl!11UlJ lllfl~~Yi 111U1~~ 
• • 

w'W 1fl}j1'11 v"m<i R'Aif u {! vw'W 1'Vlu u u <i::R' 1uflfl<111~ 1Jfl!1!::11flfl<iVi1Jif u vu w 11'11 ttR'Aifu {ill 
'l q q ., 

• 
w'W1'Vlu'W'l w" 

'-1 o ~ _I 1 "' _I .! " lJ"flu '.i:; fllJll ftlflt\I ftllJ u '.i :;m5 'II lJ" fll'.i lJlj t\11 l'll'J l'llfll'.i fl lJ U'l:; fll '.i H '.i fl fll '.i V'W 'llll 
• "" ')) I j QJ ')) .::!. 01 I .::!. ~ <:OS SI "' 

'W'W l'Vlt'lll !); m::u1u fll'.ilJ lJ t\11 1 l'll'Jl'll fll'.i u u 11::1'1 ll"!J m '.i l'l fl<i" fllJ 'lllJ "i:lfl'l!ll 11 '.i e!J 'llll ff t\lt\11 
• • 

lJ lj l\J 1 l l'l l'Jl'llfl l'.i i 'W ff t\11\J l 'II M ti fl '.i ru u 'W 'l 1h:; fll '.i Vi ft !J" '11u 111lufl11 RI'! ff 'W {i llW'W l'Vl 'II ll" 

Bljl\Jl l l'll'Jl'llfll'.i ~" 1l'Juo l'W l ll~lJ 1111 flfll'.il'l fll'I" rllJ 11 ~lJ{j'llftl\Jl\J llJlj l\Jl t l'll'J l'llfll'.i 'II lJ"tim ru 
' "" 91 v _I ')) ~ l "°' 0 &:\ I tr) o .,:::\ QI I QI I """1 ,, ,, o 

tm::u'l::fln!lfl'VllV !!JlJlJljl\!111'111Jl1lfllrnm'll'lllfllJVl" 1'.i fll'll'llll'llJlJVll!Jf;JfllJl'li:lm!ll 11\lllJ"'Vll 
o ,J' i _J .I d I ')) ')) .J \I) \lj 11.rj ')) 

l'lllJfll'll'lllfl'W'W 01nll,mh::flvumm.h::fln'Vlfll1111Jlll::'IJ11'l'llll 'll'l'lllJ11lJ" 1 iJ 1lJ 11'1 
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. ' ' 
f1t)'11lJl 11Utyi]J'~1 ~!) V14'11fl u ~4 t'l'i1il' 'W rYI m'l ll4 n'Wii1 ir ih11u f)flHMll ~ rn 11.ivtt ti' 1\:itt !l f) l 'W fll1 

u m'fo4u 1~ tv'llu mli 11w~ u-a~ ~~'11111 u1~1i'J 'W'l1 !l nu1~n'W1 'W fll1 u nil ll4~lJm ti4U 1 ~ t11'llu 
' . . 

l'llli 11w~.r4nci11fl 11 t i'J 'W rn-a \:i ifll'l 41fl11f ll 'W ll n~ lfl il fll11 ~1~ll1l v '4ty11 fl"J lll n111'Wfll1 

1 ~fo .\{!) W'l'l l'Vl'Vll4U flmtl4tl l~ ii 4 Nllm~'Vllll'iti1~1J1J flt) '11lJ WU nm tl4 ,~ t ~'WU~ ti'l 'W mwtvlv 

1J n rn1m1 ~4 l'W'll ll 4ff1llU fl fl rn4~iiu tjmn rlrn f llu 'W 11 UlJ m1ill11i m n ~ ~ll .\luwV11'Vl 1 fll1 

ll'4 tyl ll'l"J lll n11m 1 ~1 'W fl ~u nm ll4V4 fiu'W .\IN ~lrlfl nu l'i'u4ii flt)ttlJWrll'l1'W fl 1 ~llVNi'flu ~4 

t'1'11J'W u11~m11unmv4Nf 4tffll'~iiu'W1 t UlJ~~~~m11J1'111J'Vl flt)'11lJWtfl~ 4fl f fll'i'111 d1'WU1~t'Vlff 
wi"JY w9YY •Y ~ 1 d _I Q,%1'JY 

Wll rn'W 'W 'W tfll1lllJ11J t tt'IJ lll'l flll 41lfl111ll '41\11 tl'l "Jlllfl11 'Wflfl'Vl14u fl fl 1tl4 l'lllJ11 t:ltflfl'IJ'W tfl 

lflmi'J'WNll~lflU1~lJ1llflt)ttlJ111111'i'11111iw~11ru1fl~UflmM M1'W~ 21 lJmlfl)J fl.ff. 1960 ,~ 

U!\ltY~t~ll4 "ll'4 !\ll ll'l"Jlllfll11'lllJflt)ttlJ111lJtti'll'W" H u-a~utyi]J'~111mm1nil1'11ll rnnru 'li't~ ll4 

v '4 !\ll t l'l"J ll l n 11l'lllJu1~lJ1-a no ttlJ 11111iw ~ 11rulfl11lJ u vi 4lJ 11~1'Wn1~1J 1'\J 11i w ~ 11 w lfl ~ 
_, 1'J Y > 1'J d _, 0 Y QdQ "'-' 1'J O"J Y V WQ d 
uf1fl1 ll4 tfl lll114 t 1fll'lllJu 1 ~lJ1llf1t)'11lJW1lfl1111li'l'l~l1 W lflfluf1mti4 tlJ tfl1Jtytyl'l111Jll~tlll1fl 

'II v 411 !l rnnw 'Ii' mn ~ ~lJ .\I vwV11'Vl 1 'W fl~u nfl 1 M HvvNi'fl t ~ 'Wul>i v v111 fl 

" l 'Wli1'W'lltl1U1~t'Vlff1 'Vll1U 'W '1'11~1 l'llUl\!tY~tl'4 l\!1 ll'l"Jlllfll1 VI. ff. 2545 1~ii fll1Utyi]J'~ 

111' zj rl'ty ty l ll'llJ n n n 1 tt 'W fl .\Iv A fl 11111~ 111nu1~~1J .\Iv w '1'11'Vl'VlHunfl1v11fl1111i n n 

~ "'yo\ _, '9 ' 1 w ' ' w v 
tl'41\!l tl'l"Jl'llfl11 tfl'll11J1lfl!Jtl~ t'WlJll'l1115 fl1llJ11" 'Wll'tyty11~tt111tt'W1111l'W'lltl11J!f11ltllf)'ll'W 

1iJ11ti'l'Wrl'tyty1m1u flfl1ti1tt~v 1iJ ~Aw zjrl'tytyltil~AflM 1111 ~11i mrn'4 tyl il'l"Jlllfll11 um1 

1~fo.\lvwV11'Vl 11'i' mi~ 111 rl'tyty1ti'4'!Jl ll'l"Jl'llf111'11nci11ii N11 i;in'W''Wzjrl'tyty1" 

• 
rl' !\11\! 11~tt111fl!n1J tll f) 'll'W il' 'W tt 1 nzj rl'!\11\! 11~1'11til'Wfll1 l'l l lJ rl' !\I ty l u 61 t ifo il !\/ ttl .\{ ll . ' 

wm'Vli\i'Wm flln:;~1J.\lvVlV11'Vlii~111n'W'l1m1111i 11i\:iil lm 1 ~1~~11.\1uVlV11'Vl1 'W rl'tyty11 ~tt1Nf Jl 
w """"' ~ .:!,j w 91 "" ')' i di d d 'JI Ill •llJ 'J/<>I 
f11Jtllf1'll'W1litt'W4 fill fll11~11J'IJ!l'l'l'l'll'Vl tfll1fll1ll'41\!l l'l"Jl'llfll1 '114flt)ttlJ111'Vllf1111'1JM tlJ tfllJ . ' 
u~ t ll '1'11~u'W1fl 11JJ;:; flu -a~ n Q tt lJ 11111111t'WU1 ~ t 'Vl m 'l'i1il' 'W tt~ u1ii u 'W 1;:) fl \:iii !l miw ~ 1 ~'11114 

' ' 
h I d 9J 9) I .:9. i \lj l\lj Sf<':!, I d 0 "" 0 91 
lJ 1~t'Vlfftf1111'1! ll1fl 111 f) lll1fl ll fll 1ll'41\11 l'l"J ll1fl11 tlJ t fllJ u fltll '1'11 ~'Vl ~~fl 1t'W 'W fll1 'lll1 ~'II ll 

~ I I I t 

Vi 'l'l 1'Vl l 'W fl!~ 11'1 t 'l'i 1 il' 'W u1ii tJ 1fl'mntt1NU1 ~ t'Vl ffB'W 'l \:iii fl 11mfi 111'11'Wl'Wt~ll4 'II tl1 fll1 

ll '41\11il'l"Jll1fll1l'Wrl'tyty11~tt111f l! rllJtll fl'll'W ~ 111 

!tt"J~ f1t)ttlJ111U tyi]J'~1 tt'zj rl'tyty1'Vl NU nmti1ll1~l'lflll4rl'W1 tt'1 ~11i ll'4 l\!l l l'l"Jl1 lfl11 l 'W 

fll11~~1J.\luwV11'Vl 1~ t ii ll4 ~1n l 'W rl'tyty1rl'm.l'Vl1'W i flHfll1'll'W1fl1 tt aj :iJ fl ~~iiri1w~111'11'W nll ~ 



151 

M 'VJ'W'U11'11~i.J 1:; 1vi ff8~iil 1 u 91 ~ 'l u AN iJ 'i :;m ffrtlll'l i1 o l1ll m~u1nu ft'tyty 1vi 1~i.J nmo~ 8VN 

111'.i ~11f l'l ~v~tluu8!J 'l tiHl''Jli omu1 il'lmnm1'lmfo1ru1rt1~u1nuriti'ruru1'U11'11~i.J1:;1viff"liil 1~0 
" u " u u 'U u u 

11'1 u m11fl°11J flf l~u n u1mff'l u n n M'VJ'W 1111 :;1l'lu nn 'l ti1111mru 'l • ~M'VJ'W'll11'1Nil1 :;mff11 
J ,,,. 91 ..,, ~ d 9 91 d ?f o 91 ,d,,,.,,,. <lJ ..f i ~ 'i 91 ~ l.rl_I llJO!fl\ilU\Ul11'U8'WVflVl'U'W n•:; !ttUl111!1VlllJ'Wfl1ll~!J1V1111'W1V11'W•'iW'U'll1\il \ilU t!J 'WlJ!8U~ tu 

" ' 
viNtiiltyty1il1v'll'lNWm'.t~ m1 i tiil1m•uritiiltyty1'lun111ll8 n Ht5ilnnoljty1 i\ll'J1llfl1'i ll'lV "liJ 

ll m11wmwd 1tifft)Jty1VfliJw•:;11'1 u 'U11A N 'Ul V11118 'U11 '1 vi u ~ ~ 11'1um111 t\JtYR n Q l1m u 1ti1il l'l 

m1m'Vi11'iiu1Jnu1:;111N'U11'11~'U1V!u11:;'U11 '1 viu ll'lV "liJll m11iioni.Jij1IRoti1~ !iJ1l'lm;n1J 

fl 11fl111'W1'11titi!ltyty1ll'lum'W1:; iJwrt 11'1u11ii1 u~ l'W '118~ fl! fl 1!JlHJ1ll 8 n i '*1il n n 

81.j ty1 l\ll'J1llfl11 v~il'lu mn111ti11ii1u~1u 'll8~f l!u'111:;11ii1u91 ~\ll11Jtl nVI i'io '1 iil1111'1 u ~ll11111J 
I > 0 )I 

I 9iV1'Ultyrl lff11i'Wi1.m1'ii1fi u1fl o~ nu 11ii1U~ l'W U'W fll!J 11ti!ll0flfl111'Wl'lJilfl111:; ~ 1J flo Vi 'W 1Vl 1 ti 

111 !Jl:;f{!J nu fl• fl 1'i '118~\ll'W18 ~ 111fll1ii1 U~ l'W 'II 0~fJ!I~'W11'JiJ fl 1'i 81.j t)Jl i \ll 'J ll 1 fl11 • :;'111 l ti 

il;:;iviff'UlRtftuiln tu'Uu ~'1iJ1111 fl111ul'lfi8ilruru1ouru1 i\ll\llmm1 '1 ~i u ilruru1i~u'1iilu 1~811 
<JU qu q UU 

riilruru18 nilw•:; '1iilr'i1u 1m 1111m~u~u11:; t\ll i\ll'i8~ 1ti;81Jl18u11 ri1\llouuvi urt •:; '1iilf uf11Jri 1 
'U " u " 

' . . 
nu 1111 lJ! ft u~ 'ii! fl\il:;) 'Wt i1\il11~0 "liJ 111flflQ11 !J WU'W U8!J1ti11ii1 M l'W '118 ~fl!\)) fllM '111fft)Jt)J1 

• • • 
Olj t)Jl l\ll 'J1llfl11 nu tvfl'U'W u.J m Vl1 ll ~ d'lo tnl'l'li'8Vi'W1Vl fll!J 11 '1 un:;lu ~1~ '1iii11.u' 8\ll flMU'W "liJ 

r;J nw u V8!J • :;'111 i ti m'W'W • u 'II o~ 11ii1u~1'W'118~fl!iii8~ r;JflW'W \lll!J ff ty tyl 8'4ty1l\ll\\J111 n111 u 

ff t)Jt)J rn 1 ~i.J nm 8 ~ ~~ii 1•:;11'1uiJ;-:;1u'Uu '1oiJ1:; tvi ff'Ul Vii u 1:; u:; u11m n n 11m1 fil'l ii~ u '1 mm:; 

vm1m·w11~ 

iJ • ~11 u iJ 1:; t vi ff '1 vi uv~ '1iJll11111Ji'm •w~ 8~ llt)Jt)J rn 1~il n1118~ mi 11f10 11 ll n m1 i u 

!~8~fl~flci11 V~ '1iJtf11'ltfluiiJ1i n!Ji'l'lrn'W 11~iiJ0~18rlllU•tlV•lflff1!1Uflm8~11~11llfl l \ilUllt)Jt)Jl 
• 

m~iln11'i8~ \ll11J'W1:;11'Ullt\JtYR ~l'liii~m11i.Jn1110~1rn:;'lilrl •nm 111~11 nmo~ 'W. ff. 2542 m\ll11 

3 fl111u1'111 11 !J wi'i ~ ff t)Jt)J lrt ti llt)Jt)J 18 ti1 ~ tl' a uilwm'.!~11'1 u m.i1 u~ l'W vi 1~11 nm o ~ 111o11'1 u 

1Jl111!l~~m :;'111m1 uviu f J! im:;ll ll' n11 m:;il'l u !ltyty 1ll1J1lvi 1u !ltyty11 ti ~l'l'l11u'1 m1 f111i1nu:; 

11~ 8~ l'l 'ltill~ ~m1inl\J 1li1111 111 auir1~m1l1:; iu'Uu •1nvif 'Wmm1i1w'U1R 1fi1J 1u"W1:;11'U1I tyt\!VI 

!llj t)Jl l\ll 'Jll 1fl11 'W. ff. 2530 "liJ"l iilll uvi11ty t\!Rt~u1nu 'li'8Vl'W 1Vlt~ o~ff tyty1vi 1~1l nm M '1 ~ 'l u 

iJ • ~ii'u tirl'tyty 1~~81•\llnM1J a1J 'Ii' 8Vi'W1Vll ~ u1ilu!ltyt\!rn1~11 nm a~ i ti !l lj t\! 1 i \)) 'l m n1; 'li'J •nu 
• 

9i'll1'1 "liil"liJm:Uou1uo~\ll 

n Q mn art o '4ty1l\ii'lil1n1'i1 '*11 ~ fi u il u 'Ii' a Vi 'W 1Vl \ll l!J lJ 1\ll11 34 fl 111'Wl'l1 ti iYvi ii mi 

till t)J t)J lrt •:;I ti 0flflQ11 !J WU il:; 'i :;u U fl Q 11 !J wrti '*ll ~ fiu nu ,j' 8Vi'W1Vl '1iii8V1~ 111 !Jl:; il!J l \il Ul11 fl 
'~ ~ ·~ ~ 0 ' 'l ~ 1 .., d "' ~ 0 ' 0 • tJ'W'WlVl rn 1\ilflll1'W\il11•:; 'UflQl1mv l'l 8ljt)J1 tl'l'J1llfllrn•:;mur;Jflll1'Wl'll!l~11•:;u111iln 

flQl1!JW 11'lm 1 '*nu'li'ari'W1vi u.Jm Ill 'li'm'i'W rnrtin\il •1n!ltyty1vi1~i.Jnm M ~~111nrl•nm 1 l l'lV 
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i1 flil tu:;~:;! M 'W "l ~ -i 1 ff !Jl ty l'Vll~'ll fli'l'HM!l'l 'W ff !Jl!Jl1~ii11'1 Q'll J:; ff~ rll~ ti 1 <\liM tllJ iJ J:; ltl'lf U 1Jtt l'li'W 

i'l 1w tl':JJ'li' u £ 'IJ v ~ f.11 t1tl n i'l, v ~nu ti ff' 1Y 1Y 1 f.l1m v n'liu "lil v ~u u 11i1ni'l111J 1'l'i11 Vi t11l nu 'IJ v 1titl'tyty1 

1 fl t111'1 n nn !!6' 1tiff'1Yl!l 1civ1J l'I n M nu 'l n il111'1 n flQ tt:JJ w:JJ 111 'lfu m 1 oM'tl ~fiu nu <\lvwvn'Vl Hit 
m ru "lil J :;1.J 11'loM'nQ111J1 ti 'l i'l ~il'Ju MU l~'IJ !J ~ Vl~ tyl l l'l l'J 111fll)~~!J1w~1Jtul!ll!Jfl1111flflQ111J1tl~ 
9"9" dd,. t'li 1m11m:;ff:JJ '1Mfli'lllf1Qtt1J1t11Jttl'li'W 

' . . 
ff'w w 1'V11~iJ ni'l, v ~Vi ii m, n 1 ttu mil t1tl f u ff~ t il u ri 1 u u u vu w 11illill111 m> civ:JJ ii ii 1m ~ u <J 'U q ... q 

il f u Ml ll 11J 11l'J 'W ~ l'W 1'W'W !J ff1J i'l 1 '.i l ~ 111flVi~1'.itu1-J11l'J 'Wt r !J ~ !~ t11 tllJ i'l111J ff ~lJ t1 t1uf !Jtl~ 1 

vii !Jll lilll'Jti 1n1> "liJii ii 1u 1~w •1-:;tu 11rM~1~t11nui'l111Jff ~rn1 t1uf v t1 l'ltu:;vii ty1lilll'Jti1nn ~~ 

"liJllii1m ~vi~1>tu 1timrl' vilf u~"l ~1iluri1uM "l~ ~1 "liJih•:;IJnAv~ l'W; 1::: 'lu'V!11n\1unu mn 
• • 

ilci 1w 1ntiff''l!'l!1;:; i'l iu t1il f u t1u"l110 u ri1u ti v1J fi v 1nin1'11'l 111J "lil 1 l'J miJ >1J ~ u irn::: 1i 1 !!it 
">1.r)9/9/o .J'dll)•<Vo dq9'o J<Vd q lqs.' 

lltjty1 lilll'J1llfl1J~:;1J !i'l l 'li!Jl'Wl~'W fl t1Jilli'l!J1'Wl~flltl'YJ~:; t'li!J1'Wl~tll'll1Jt1il-:i1J'Vl"J: 1lfl'Wfl1'.i ti'l 

tt\1flfl1'.i'IJ!J1rl1 l ff tltt W l iJ-J 1 ~:::mM-J11 l'J mill i'fott ltl~ fl 111'Wi'll~ci1111U1 (liquidated 
• 

damages) 11'iv1il t1ilf u (penalty) irn::: "li1-i1m1Jtt i1 flfll'.i'IJM flQ tt1J1tl1Jtt 1'li'W tt 'illlllfl'li'W "liJ-11~::: 
• 

il'J u 1 u fl~ il ni'l, v 111'ivi'l~11vl1~i'l1, 1 oM'tt i1nm>1~ v1 nu il fi v fl 1, Av~ vi'l v ~u u 11i1nn1, 'IJ!J 1fl111J 
• 

1 l'lu li n mm::: ff•~ ill 1nii1m~vuw11illill111m-:;w~nun-i11 il t1il f um m::: ff :JJ 'W ll ff 1Ji'l 1-:; nu m 11J 
q q ... q 

,:,! d "> .J ~ 1.rJ I ,,S !l} I I \lj I \IJ ')I d ,% I 9/G) :: .::., 
lff tlttltl'Vllfll'l'IJ'W 11 '.ill t1J tHl!1J 11t)i'l111J ~::: !1J !i'ltlflil-:i::: !l'l'W 'IJ'W ill ll"J: t 'W 'li'W 'W ~Htu 1'1Jll 1 

lltjty1 lilll'J1llfl1'.i~\il11J 
' . 

il -:;:::1~ m'i ll1iil'W1 ~'IJ!J1 lltj ty1 ll'l l'J1llfl1> 1 u m-:;il f u til'l tu t1il f u 1 u ft'tytyl'Yl Nil nmv1 

'W lJ il '.i::: !~'WU ty 111 \il11J fl 1 l U ~ U tlffl tl il fli'lJ !J1 fltl11~ 92 7-92 8/2545 '.i:; 11-J N l!J 1'lJtl'W1J11 'W 

t'lmf1ff ~lni'l ~fv1 nu nv1'11"W1'iv ~fil'lll1u ll'lt1flltiilnl'l>t11ntiN"l~1iJ•nm~t11nu ii1u1~'1Jt11 . ' 
i'ltu:::t1uw11illill 111m-:;1 u nntlfuti mil t1ilf u 11 "mill -:;1 383 1tt'ii1u1 ~il'Ju m-:; m"W1:::11nmtiVi~:; 

• u • . , ' 

ti l'l t il t1il f uVi in 1 il u ri1 u i'l tu::: vu w 11illillti1 flu irn::: fflti 1l'lu1J 1 fi fl-:; Vi !!ill fl .i N t1 u fl tu::: 
'U q ... q 

vii ty11ill'lti1nn~1"lilv1~1oM'ii1u1 ~ti mrl' t1il f u~ "l 110uri1u1'111l mill; 1 383 ~ 1il'Juii1u n 

~ ",, ,,d "' d ,, d ' ~' d ' ~ ~~ 1i'ltllll'W1:::'1JMfllti 11'1" r:Jl'Utl'W 1mttul'l1t1l!ti:::mu11 11Jfl1>illfl111J11u'V!utytyl'll'l11J1J1ill'.i1 383 
' . , 

11'luii1u 1 ~Vi nQ 11mt1tlty'l!fl"l ~m 'W 1:; m m'l'i1il' u 111ml'Jumrumti111 ~.r t1 u'V!tl 1Y'l!fi1'i1J1m> 

ilfutii'ltrl' t1ilf u HitriVl"W1'Vl "lil"l~ nci116N n1ti~t1n~uw~ntu 1m1 "l~ irn:; li'lt1~ vuw1 lillillmnwil1 
'U q ... q 

91,d.J .Jd~ o ';lld. ,!:j i • qSJo 
11 'W l'Vl fl1ill 1l1fl1-:i 'Ii 1 flfl !J 'VI ltt'W l'Vl !111J!J'W illtll fl1 '.i !J'W \lJl till ill tl 1fl1; tl!J1J ff11J 1Hl t 'lilll'Wl~ill 11J 

q q 'I ... q . ' . 
mill>1 383 "l~ Hitmru ilHittiVi"W1'Vl "lil "l~nci116N~ill11J 11 '1n n1;'1Jv1nQttmt1 'l u1'iv1il "liJ-11~:; 

• 
il'J u flQ tt :JJ wi 1J fl'li'W 11'ivflQM:JJ1t11J tt l'li'W civ:JJ "lil ll ill n .i N nu nci 11 fi v 1 il t1ilfrnilfl~1 ntt i1flfl11:JJ 

il'l u liJ'l:JJ m nil f rnilu i'l111J 1t1t111W~l!YI~~1 civ:JJ'l!i'll'i !li'l111Jff 1rn1 t1uf v tilt ti :::f11w11'lu li'.i rn 
'j/ ' 'j/ ' 

vu w1 lillilltllfl1> Vll:JJll ii 1u 1 ~iJ f u til'l!U vil f u 1 tt'mm:;iY:JJ nu f111mtrt1111t1Vi tnl'l~'W "l ~ 1rn:;1i'iv 
• u • 
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1w~ 18 nmnvw 25511'11lltltlflnl11\J:1!)1'1'11'i'ilr11ww1nmffllltlnml'l1i.J:1!)1'1~ l'l. 409/2551 ll'llJ 
' . . 

1iJ•llvtl1:;1~wt5ei1tiivtlf uil11 mu:;eitjtyl l1>'ll'Jllltll1 !1'1mrn il1u'Ylutyt\JAmw11 383 mu1fiu 
• 

uri'li'eiww1'Ylil '11'1' 
'JI I > 'JI 

~t ~ (J wt ,'.j w ,\' 1vnufl11 iJ 'ii ll IJ\1 uu il tt !l:; t ti w 11M <I fl fl tl M" 1 (JVJ t ~u 1 fi u t ii V'l nut ii vtl f u 
9 w w '1 '"" .,, .,,""''1 'J) ~ .,, "QJ i d 'J) d 'J) 'J) ~ w !1'tyty l'YI 11tl fl fl 1v1 v1 u u u ty ty w 1rn w 11 w11 mHu v n£11 t w 11::; 11 ::;w wt llw M w l'Vl 'II v1i;i1 'll 

' ' . 
n ti 11 u wVi 'ii::; Ml M <Inn ti Mu wu lU 1 fi u t ~ 1wv11<Inn11t5v1 t ii vtl f rn il w 'ii 1nM<Infl11m1'l w 1n ni 

tt Ill Ml n ti f rn il w fl 11 m ii VM W~ tt VI 'ii 51ti0u'11'wlli0fl1lU!1'1 rn1vuf0 v irl 0 M <Inn ti Mu wt~ tJ m lU 
' . 

11'lwlinu.J1mh1 t ~tt i11'11'wllivf111u l'i 1rn'1vuf0v ti vu 'liJ \l n#l01 1 wvM<in m1 t5Mil '1iJ1111<1 n 
• 

f1tj 11J.Jl1Jt!l f1'JIW M 5 !l M <i fl flt) M lJ 1 VU M l'llW VVU 'liJmrnA N nW f1iil1fi!l tU vtlf u#( !l1 rllMW '1 l ti 
' . 

w v!1'ufl 11 trn::;t Mu 1::;!1'J.J iluf111u t ii vM wVi til'1t\lw M 1ni.i:1 tnw ri1w V'l.j 'Y 11 w l'.J <11 m'.iil ii lW 1• <i w '11'1' 

5.2 

5.2.1 'llijflflt]'lllJlU~UTtti 1i'lu 11>:;u1u fl lltltjty11llll',Jft1Ill>1 'll'l'lNUflfl >tM 

i:l 'ii ~u w ti 1::; t'YI ff '1 'YI vu1ii'11'i'utyt\]'A tlt)MJ.J 1 v \'111 u ty t\JA t ~v1 nu il ty ty l 'YI 11tiflfl1v1 

Hu1fiu 1~ ~•::;Yi11 titlil'!J'!Jl'Yl11uf111uMmv <I n£1ru::;1rn::;'l!vrn'l!lll'Uti1il'tyty1'V111tl nf11v1 Mil n 

'llV1lltytyl'V111tlnmv1 11uii1 M<inntJMmm~v1ilumn:;fo'li'vYlw1'Vl ll'l1Jl'l'l.j'!Jl lllll'.Jlllfll1 ii1 

fl 111 till u 'YI u tyt\JA n ti Mu wr1nutyt\JA'IIv1 il'ty ty l'Vl 11tl nm ei 1 '1 ~1 ti i'w t • w t ~ v n lM w wti'l u 

11 <I mnru '111tiff111 ti flf11 <11 1l fl fl l'I ~t~v1'1i' vn.1 nr:lw 11uii 1Vtj ty 1 lAl'.Jll lf1111wil'tytyl'Vl11 
• • 

ti f) fl l l'l 1\'(llJllm.l1f)011" l(Jl'fl '.iU ty t\Jw,} 1flii11ilti'lwuw1'YIN1wtll'.iYi111w'11'1''.i11'1t~1 ~ 'W tt!l:; il 
,J ~ ~ ' 1" ~ ,I ,,;,, 1" 1 u'.i:;l'f'YI 1i mwmnn11'i1:; '.iv 'lltt w 1U'.il'V1'1jjlW'lll'l1ft'lllu nmti1'Vllll !l~ 'llt1ll 11Jl1'W lW w mn1~ 

u n'l1wl!1w 1wvm'.iutyt\JAttti''1 'lltvimAu '1 ~1 ww'.i:;'.i1'llutyt\J~ffthJ guA'.il'llfll'.i'Yl11tl nmv1 w. ff. 

253 9 ~ 111'1 w n QM u w nm1~ n111ww11 <I rnn ru '11 mi::; 1~ tll'.i 1 w tll'.i '111 iJ u tll'.i 'YI Ntl nm v1 

flt] 11uw-i11'1' 1 vil ty ty l'YI 11tinmei1 tl il'ty ty l 'Vl N tin m v1!ll'iiil111<Inno11mvttvi1 

tt l'l:;w1ru'l16m 1 ~ii w'lieM-i11'1Jv1il'tytyl'YI11tl nmv1 '1 '1' tw '.i1:;il'tytyl'Vl Ntl nfl 1 v111'lwi~v1~1vi1 
9J I 'J/ I > 

tOl'l ~'W 'liJ Wl m! fltlJ !) t Vi vu nu ff ty ty l'YI 111! vi 1 ,} nl'w 11<If)flt]11lJlIJAl1'1 Vi tn v1nu ff (\!(\I l'Vl 1 ~ 

ti nmv1m••:;61 'liJ l'lu lJ'.i rut w \ll1rn1 ri1w11 <Inn tJ11l11 v~ t~v1il u'YI 11ttvi1u 11t~v1fimm,11 

il1m 1~iluil'tytyl'V111tlnmv~ '1'1'1'liuilw i'liu m!1~1u nntlguAllllUff'!J'!Jl tll'.iN'1fftyty1 m'.i 

~1Jfll!l1f111" !)'il1 Ill '11 tM tlil'ty ty 1rl!lWf111Yi1fftyty1 t 1'J U #{ W ~ 1tl '.i ::;!'YI ff~ t 1'J U #{WU UU 'IJ !M f1t) 111J llJ 

ti f1fl'.iV1A 11nilf11'.iil1 t!l l fl t]M u llJtt vi 1lJl1~1W'YI11tiflmM,\'1 v t 'Jiu th :;t 'YI i'l'tv!l >JJ 'W l l'l v 
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' ' . 
v ~ Vv <V .ct v .<::t _IV 1 v _I s .2.2 'l'i ll 1111 .g mnt1m '11U~fluliltl1 fl mu ti u -:;u mny ty l 'fl Hu 11 fl-:i tH 

!j/ I f !j/ 

'lJ ru :dl tt '1nno'11l.J1t1Yi1 <N11'' nrn i\t11 nrn u t1il h11 u ff'ty ty l'l'l 1nl nm v' 11, 1 :J iJ 

11'tyt\)A1 ~d'Ju ll ltlll fl'IJW llfl'IJ l !'Vi 11:::1i:::tl wn 'W'H ii l~'\JV,~1<Nntj'Hl.J1 ti~ U:::'H l'Hll flfltj'H!Jltl!Jl 

11' ,,r u 1<N tl'lt1V1.J ty1 t l'll'J mmnnm1t1.y; u11ru1 tl'Jt1.i'v,1JmJ~uuttl1' nm1'llv,m1rnn 'Wli>>1Ju11:::q u~ l'I 
.<::to = ,ef OJ OJ .<::t d,,.Jf 

u <i :::vij tyl t l'll>J ll l m rn mu lU'l'i u 11ru1111u ail rn mm::: 1:rn 'Viv -.imn 1nufl11l.J w t1\1lt1'Vl lfll'l '\J'W 

v v ~ 

5.2.3 il.t)'l1:1Jltl-:i:::AU01'Ut)!tyl'I 

fl11lJ fl 0 '11 m tll :::~ UVl.jV tyt\)wiu flt] 'Hl.Jltllll .y; u 1 l !ll lfl Ail nm v' n 1'11'W1'1 l »'1 <Nn u 
~~d ~ ~~ ,.J' o~~· -"d p~ 

Vl.j tyl tl'll'Jlllfll1 !l'I 'lnfll> U:::VV flfltj'Hl.JltlVl.jUiJ!iJ!l'l!'H!l l'W U:::'l'l l !l'IWV llJ Vl.J fllWtl ! '\Jfltj'H!Jltl 

11i w Ul l !ll lflAil f)fl rn'~ l nu 'Vil:::; l'lllI tyt\)~1 tt'inuu'VJV tyt\)A> v ,fut l'I t1'lll'l ll ~' t l'I ti n 1'11 'W l'I 

'Hll fllfl!ll evll~tl1 nu ff iJ!iJ! l'l'l l'il flfl rn' ll !l::: tll11 :::.lmj' V.y;'l'i 1\11tl'Itllllfll1V1.j tyl tl'll'J lllfll1 l tt 

ftVl'I flii' v' nu v l'W lU fll; ;::: 1' u<{iv .y;'l'i l'VI 'UV' v 1.j ty l l Wl>J lll nn w ll.J lJ 11'111 15 'Vi;:::; l'lfV ty t\)A 

Vl.jtyl lWl>Jlllflll 'Vi. ff. 2545 l l'ltlViJ!tYA fltj'H!Jltl~ln'W m1:::rl1ntyt~t11nu ff iJ!iJ!l'VI Nil flmV', 'W 

t~V,ffll!J 'H!J 1t1 l1 fl'IJ ru:::u <i :::'UV'Lil'\Jl'l'\JV' ti'tyty l'VI l'il nm v' tt '1 fl'\J v'ff iJ!iJ!l'l'l l'il n mv' m 1 

riv 1 ttlfll'lff iJ!iJ!l'Vll'il flfll v' nu 1<Nv1u1ufj!1tt'iJm111'' nu l'l ll.J ff tyty 1\11 N ilnm M, #I Nltl!Atl1 
) l!J I SI o .ct.% t 1 .ctd.ct o ~ di SI ~ _!if <v .<::t d ""' )j 
tl'ltl !IJW V''W lfll'l'U'W\lfflll 'Wfll!ll 'VllJHJl!J U llU'Wl'l'iV~!J m V ''111 VlJV' fl'W Nlll fttl'Hltl'VI ~:::lfll'l'\J'W 
I nl "'l a' _1d -f ~ S/\rj <V _j ""° QJ 

w Vu>::: ttl'lf'W ftlli l> Ill::: fll> tu ll tlutl u M'H >vu fl t 'UftiJ!iJ! l'VI l'u flfl; v' fl nu v fll!l flftiJ!iJ!l'Vll' 

il nm V,'111 fl tlll il fi11'Aw l!J ff tyty 10v1 ttlfll'I HJl!Jl !I tl'Hl mii Vt n 'W flll ~!J m v~ ill::: tv'lfU ftlli u Ill::: 
' v 

m>'llvufi1'll 1il1lvuuil<1~ '11~ vuvrn!i nti'tyty1111J~~ mn:::.lu<{i vw'l'i1Y1#11v11i m>Vl.jiJ!l lWl>J mm> 

inu.r u 11'1 v'l'i v1 u11Jtl liv lu u 1ffnl.J fll'Ju11 :::11 il fl fltJtt1J1 vi~ v' ti'tyty 1\11 l 'il nfl 1v''ll<Nil1 :::i'l'lrr 
v 

mflVlu~ 11ilmwu11ru 1ilfrn<{i1t1unott1J1t11 vw 
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mllilflmll~ 4, 3 (o'Wv1v'W-1i'W11flJ.J 2547): 111-136. 

fi'J.Jn:i' ur1'1rn1w. ll'ww1ll'JJi.lm'W. 1ulluavrn'l 13 ci1~111flJ.J 2533): 189-201. 
" " " 

~.,A A~ni\'Vlil, ~i'ty nfl~'li'W1flll trn:::me~1nv'lA fllJff'W. m1JJf1~v101Jll'tl'lJ1 ll'l'Jmrnn:::tt11~ 
i.l'l:::mff. 1J'l'ltlwcVll'lv 46, 2 (ilQ'WW'W 2533): 23-45. 

'JllJW'l 1J ~~ll1'W'W vl. fljJ'ttlJ 11J~t~'W J!1'W HM'.J1J 01J fljJ'ttlJW~zj fl'lWtlJ !Jfl l 'W lJ'tyty1'l:::tt-J1~'.J l! 01J 

""'""' <I ""' lilfl'll'W. 11'lll'l'l'Wl'lff1'<11'1'l 9, 1 (lJl)'W11J'W 2527): 71-95. 

'JllJW'l 1J~~ll1'W 'Wvl. fljJ'ttlJ11J~!~'WJ!l'W'l!l~f 1J 01JfljJ'ttlJ11J~zjmw tlltifl l 'W li'!\Jty1'l:;tt1Nf j! 01J 

I ""'""' o' lilfl'll'W(l'lll). 11'lll'l'l'Wl'lff1lll'l'l 9, 2 ('Jll1fllJ 2527): 63-101. 

immm i1AiY1, 1'll'li' lh:::uw'\'lv t1ll:::l!il'l1w llfllllfl'll. "' Liquidated damage 'tt'lll penalty. 1J'\'l 

""""'"'.,, 1J\\l'l'll'llJ 54, 4 ('li'W1lfllJ 2541), 239-243. 

l'llllll'llW 'IJ'W'Wlfl. ff!\J\)jl'l:;11-i1~i'J!01Jtllfl'll'W : Which Way To Go?. 11'lll'l'llllj!\J1 ll'l'Jll1fl1'l 

3, (i.l'l:::~1tl 2551): 51-87. 

""'""' o' "" 11'lll'1'l'Wl'lfflll'l'l'l 30, 1 (J.J'W1fllJ 2543): 25-32. 
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• • • 
ii&lwuii' 1.Jlv'!jl)Ji't1. r11~'ll1f1n1tll'1vfi1ilf1'Wlllf1flAH'111u.11Hn1no11lJ1t1'lmJ 2, 21 

('Wt)'!JillfllJ 2547): 38-51. 

'ljlJNl umVimu. mn::; Su.u'vVi'Wl'YI 1 fltlV'lj l)jl ll'l'J!ll nn tu fll'itl tlfl rn~'llMU 1::;1'Y1ffN~ ~!fill'. 

111m11'Jiltl1WllllUtlmv~ 2, I (lJtl11fllJ-tlJ'lfltl'W 2545): 1-24. . . 
u11ff'n&l ~111111 foi. ftl)Jl)Jl'Yll~tlnfl1v~r-Jf~ttt!l'. 111mrno11lJ1t1i.!nmv~ 4, 5 (lJ'WlfllJ 2529): 

73-120. 

ti 
, , ~ " ~ ti ; ~d.. -~ d "' 

1::;!l'1'Y1 'WHHJ'.111 ru. fl111 ::;~lJ'llV'W'Wl'Yl'Yll~ nm v~ ~fltl11lV 'W 'WV fl ~lflfl11'1'1V~flf111 rn 

Vi'Wlfl£11lf1tlfl'lllUtlf11V~.111m1w&lffl!l'l'l{ 3, 3 (O'Wtlltl'W 2546): 470-487. 

Vii' min ff 11 rnl~fJ1 . .\ivff' ~ml'lu1~tl 1::; n11 t~t11ilumn::;Su'11vVi'W l'YI irn::; m1 t ~1 ~il'iv1v~. JJ'YI 

QJ ""' rl <=I 

1Jll!'Vll'ltl 48, I (lJ'WlfllJ 2535): 61-66. 

'W 'WlJ 1~t1lJtl 1::;~1. N!l 'll Mftl)Jl)Jl'YI 1~tlnmv~. 11lJ1J'Ylfl1llJ tu 1vtll!l'fl1u1 vu 60 TI f11. tl~l'i 
~ , 

tfl'!JlJ'Yl1'Wtl (2531): 159-165. 

1ni'iu 'W!lflll. r11Vi'Wltl'!Jlfl'l!lUtlmMtl1::;1'Y1f1''1'Ylt1. 111ll'n1'liltl11fl'lllUtlf11V~ 2, I (lJtl11fllJ

tlJ'!Jltl'W 2545): 81-127. 

1ni'iu 'l'Hlflll. ftl)Jl)Jl'Yll~tlnmv~tunQ11lJ1t1l'Ylt1. 111m11'li1m1rr1!ltlnmv~ 4, 1 (1Jtl1lfllJ

!lJ£11t1'W 2547): 21·76 . 
• 

m~ rr~<il.j!l'1ru. r11~'lllf1 '1vfi1fii1~ 17,430 ii'1u~5~11rv?. 111m1,J11no11mvhnJ 1, 23 (lJ'WlfllJ 

2547): 4-14. 
• 

lJ ~ f n1mu flll. 11 i1 n nu V/u J! 1utum1fl1u fJlJ n1 Hlltwu n1::; u 1u Vi~ 11ru11'1 llJ 'W .>. u. 

<il.jl)Jl tl'lllJmm1 'W.rr. 2545. 1nm1w&lfflll'Af 32, 4 <iu11fllJ 2545): 773-786. 

~ , , d " • " 1 q d~ ti ti lJl'Wl'ltl 1~fl'W1. 'll<Jl'ltl!M11f11tl<l'ljl)jl l'l'Jllltl11 ~'Wflfl'W'Wl'YI tlf11<J~l'lllJtl{J11lJltl'll<J~ 1::;!'Ylff 

!l'11wuifll'lll11rufJ!wv1 JJ' u. 111!l'n1'lf1m 1 fflll ti tlfl 1 v ~ 2, 1 (lJ m 1 fllJ ·!lJ 'lfltl'W 

2546): 31-80. 

q '11 t1 11 ~nif5. mnhu u 1iif1ull::;11 i1 n ni;i11mt1~1 ~ t11 i\'u ff l)Jl)J 1'YI N ti nm Mm 'l '*u ~ firni riff' 'll l)Jl 

ftlJU'Yll'W u 5m1!l'11l11ru::;'luti1::;rnff'1 'YI ti. 111 m1 tlQ11lJ wt! nmv~ 18, 1 (tlJ'!lltl'W 

2542): 62-74. 

a' <:!<I.I rl 91 ""' J d. <l.I QI QJ 

11 t ~l'l 'W fllfl 11'l'W. 'll<Jfl 11lJflf1'WuJ!1 um t11 nu !l'l)J l)Jl 'YI NU nm v ~ 'l u 1 ::;u u ni;i 11 mt1wv1 lJ u. 
""""' a' ""' 111ll'11'Wl'lffl!l'l'l1 29, 2 (lJQ'Wltl'W 2542): 262-276. 

• • 
11 t ~Au mtif Au. r11~'lllf1'll v~ <il.j l)Jl tl'll'Jlll m1 mill '10fi1 iluN!l i:;inwufilil'i0~ff'l)Jl)Jl. 111m1 

,J11no11mt1'!11ll 2, 28 ('W'J'!lfllfllJ 2547): 40-44. 
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fftll'l"/1 ilff::::Vll'l. fll18lj'IJ1 il'WJlllfll1~hi1'11ni;i11lJW(Amiable Composition). 111fflH1011lJlV 

19, 2 ('W(j11lll'1lJ 2542): 117-142. 

defw ; ef ; ~1 ' ; 1 
tfflTWV mn Ll'il'i!. '1"1.1.'IJ. 8lj'IJ1 Lill'Jlllfll1 'W.f1. 2545: VIN!!fl 11lJ'\HMfll18lj'IJl t\ll'Jlllflll 'ii 

th::::tVlf11Vlv. 111m1il~f1lff\ll132, 1 (ilu11rn 2545): 1-23. 

fflU fMl'i! 8lj 'IJl lill 'Jlll m 1 ff lU fMl'i!f'l'lll ~~1111lJ. ljlJlJ 8~51lJ1 ::::1111411 n fii;j11lJ W!V fi'll'i!tt ll:::: 

lJ11 l'll'i!t~v1 O'IJ 'IHJ'IJVl'i! l'ilfi 'il nill l'IHM 8lj'IJ1lill'Jlllfll11 u ff 'IJ'IJlVI lnl n11184. 'IJVI 

QJ "" " <II 'IJill'l'l\llV 56, 3 (fi'i!VlffW 2543): 144-168. 

~ n q 11 :i.M 11ll'i!l1u. 1111lJ ff 4 rn'.1V'IJf11 mill ::::ftll li;; lJ t1 u ~'118 nh:::: '111 'll'i!. 'lJ VIJJ ill cVI \ll tl 32, 1 

(2518): 11-32. 

• 
1 'llVJ\>lJU lJ 'ii 'ii 111. f'l'lllll 11il v l'i! l'il \ll nil ff8'1Jii 19l'IJll'l'lleM 8lj 'Ii l l\ll 'Jll lflll 1u'11'8ni;i11lJWtt Ii 

111u tWV41\ll. 11lJ'IJV11111lJ '11'11iJ4fi'IJ 'l1'11\llnll41::::111Nth::::rnf1 no11lJWt!ll::::fh 

Yi'W 1 n111f11 l1 Ej fllt~ v1O'IJ1111 'l! l l ill 'Jll l m1 tri lJ 1, 11w1 81-104. n I 4t VI 'I'/ lJ 111u111: 

rl1un4l'i.18lj'IJ1 lm.Jlllfll1 m::::V1114~~1il>lJ, 2535. 
' . 

th:::: ~\llA 11'il'i!'W()nii. '11'11rl' 4!fl\ll'IJ141.h ::::m11fiv1o'IJ m1iJ4fi'IJ\ll1lJii19l'll1'1'11848lJ 'IJl LillilJlllfll1 

.!1nh::::rnf1. nlJ'IJVl!l1llJ '11'11iJ4fi'IJ 'l1'11\llnM1::::111111h::::rnf1 no11lJWt!ll::::ii1 

Yi'W1mnmll Ej m1~v1o'IJ8lj 'IJl LlllilJ'lllfll 1 tcilJ 1, 11w 1 149-156. n14!Vl'W JJ111u m: 

rl1un41u1111'Y1 Llll'Jlllnn m::::V1114~~1i»lJ, 2535. 
, . 

Yiim:Yn~ 111v14Q1. fll18lj'1Jl l\ll'Jlllfll1: m1JJftliMl'lu1uVINVl(j11Ej. nlJ'IJVl!l1llJ 'll'v'114fi'IJ 

.ij' 8\llflM1:::: 11114 th:::: t VI f1 f1011lJWtill::::ii1fl'I'/1fl11lf11 ll Ej fl l! ~ V10'lJ8lj'lJ1LillilJlllf1l1 

tcilJ 1 1114'13- I 7. f114tVl'WlJ11l'i!m: rl1l1M1u1111'Y1 LillilJlllfll1 m::::V1114~~1i1rn, 

2535. 

• 
'!'111~ 1i »mfi'l1 nii f)ll. V1()11Ej11#11vv1u l'il nnfi 'il 11ill19l'111'1'11'11Yi'W1V1 '1184 tJ lj 'Ii l lill ilJ ll lfll1. 

l1lJ'IJ VI 111 llJ '11'11iJ 4 fl'IJ 'll'e \ll fl Mn 11111th ::::!VI f1 f1011lJW!!ll ::::ii lfi'W 1fl11lf'l'lll U f1l 

1~v10'1Jeuru1 L\ll\lllllfll1 tcilJ 1 11w 1 104-116. ni 4tVl'WlJ11l'i!ll1: !!111 rn1ue11 tyl Lllll'Jlllfll1 

f11::::Vl114Q~li11lJ,2535. 
• 

t1n'1111V11 ~w1i'\llu. Nlltttt4ff'IJ'IJ1, ir'1~1, iiivtli''IJ. tVnm1m1-.ieu'J/'11'111no11mvuvi4 11il1v 

~ 14, 11w1 253-310. f114tVl'WlJ11l'i!m: JJ1111V1vil1'vl!l'll'l1vli»lJlil11'11, 2528. 
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Q/ ""' ""' .,, <I 
lJl11'lJW'Yl\ll lJ\111'VIV1i1VlinlJl'l1\1'\ll5, 2551. 

;] 'W 'VI 'W 1 iYlJ w HJ i' v f)il. "i1m'W 1f115'1HMfi11lJ fi '1'U11U 1:; fl 15'llll1 flQ ttm viJi Vi~ 11W 1 l 'W f11> 

vu w 1t\ll\lll'l1011 w1ru '1161:;"1d111l1:; l'VJ ff." 11'1 v1ilw 'W £ ilAff1i1'1ll >lJ l11U w oi1 Ill 
' " ' 

" ~ ~ 
~W1l11f11WlJ\111'VlfJli1V, 2543. 

'11111 Ill 11'1'1Ill1:j l'1. "ftt)J t)J 1'll ll1 "11 vu rrn 1v1l'W1:; uu fl g 11 lJ wriv lJlJ v 'W '1 llJ : ff flll 1 fl nih :;uu 

flQ 11lJ1 v\1'11 f lJ lltlJ1mui1:;81flq1111.l~ vu 1'Vi vu nu 1 :;uu flQttlJW 1 'VI v." i'VI v1ilw'W £ il A 

Q.I "" ""' QI " 1'11\1'\ll1lJl11'lJW'Yl\ll lJ\111'VlfJli1VlinlJl'l1\1'\ll5, 254 7. 
".%. v v 

1'11 ff flfi lJ 1U 5:;fl1 m. "IV vuf 'lJ l 'W l1U l~ 'W." J 'VIV1U w 'Wll u1t)jt)j1UA1'11\1'\ll1lJ\11U w oi1 \lllJ\11J'VIV1'1' v 

" 1i5Wff1\1'\ll5, 2544. 

u 'W 'VI fiflfi' u 111lJ. "mnh fl gtt !J wm1ut\J'!l'Amu 1rl'u1 '*1 'W ri~ u vl~: 'U'VI m'VI 'll ll 1 mmrn :;~ ri11lJ 

L 'W 0111.lf u 1 '*.Uvflg11mv'lltMl'l1i1." 1V1v1il W'W £ UAl'l1i1'\llrntt 1u woi1\ll lJtt11V1vi'1' v 

" linlJl'lliYlll>, 2550. 

u VU f \llU lNfilJ Hl i1 ti 11!J. "U tjj 1111'1HflQ11lJ1V l 'W f111iJ1 rl U .iJ' ll ft t)J t)J 11~ V1tlU fl 11ffVtt1 V~ 
0 lq SJ I SJ ~ """ 0 "' ' SJ~ I "" SJ Q.I 

flltt'W i1 11\11111 m : flfl1llr>rn1:; mw f115'VI 1i1't)Jt)J11:;tt 111i;iu1:; flll'U ~ rn~f111fi1fl'U 

~unnri." 11'1 v1ilw'W ililAl'lllYlllrnmuw oVilll lJtt11V1vi'1'v1rn'11u 111, 2548. 

'W 1'W'VI { t\lllNll fl. ".Uv-Vi ~nw 1m1u1:; m11~v1tl'u ftt)Jt)J1ll'4t\J1 lllll'Jl11f111 l 'W ff t)Jt)J15:;11-i11f ll 
Q.I "" "" """""' QI ""' "" Q/ 0 fl'Ulllfl'll'W." 1'VIV1'WW'Wli'W\llff1\1'\ll1!J\11UW 'Yl\ll lJl111'VI V1i1V11lJfi1Ul11, 2542. 

'W~ '1' fl 1J cl' It w, 'lf VlJ ii ... ,r lJ ff 1lfl\llU11uj:;fl11l~V1tlufi11lJl1'1'W\1'1fl(1'UlJ11'1j:;11 'lfU t\l tYA 

ll'4t\J1 lllll'Ji11fl15 w.ff. 2545." iV1v1ilw'WililAl'l1i1'\ll1lJ111uwoi1\ll ~wii11mwlJ111iV1v1'1'v, 

2546. 

Vi1'lf11{ ri1flm. "W 1:; 11'lfU t\l tYA fl11ll'4 t)J1 t llll'Ji11f115 w. ff .2545: ttflmm w 1:; fl1 w mn:;~u.Uv 
""' = ""' """"" Q/ "" ""' Q/ 0 WW1'VI." 1'VlV1'WW'W 1i'W\llff1\1'\llW\11Utl! 'Yl\ll lJl111'VIV1l1V11lJfi1U 111, 2548. 

w 1VilJi1 1Jt)J'Vl1n'll. ".Uvt'l111'Wl'l-i1tl1vv'4t\J1tlllllJi11f1111 u ftt)Jt)J1Y111u flfnll1." 11'1 v1ilw'W ililA 

' . i ~'Wm ll 'W 'VI 11'11~ fl ... ,r v ff t\l t)J 1 l iiv1tl'rnli vu f u \ll 1lJ 1:; 1 ii vm:h u fl'W Wfl fl! !J 'W Ill~ 11ti1 v m1 l1 i1''J 

"" "" ,,. -=>"'> QI ""' "" Q/ o' 
w .ff. 2535." 1'Vltn'WW'Wli'W\lll'l1\1'\llrn\11UW 'Yl\ll lJl111'VlfJli1VlinlJl'l1\1'\llj' 2544. 

f 11'1lJ1 1fl1 ~ 1 !i1' 'W. "fl 111d'U.iJ'lJViW11'1V'Wlfli1~1flfft)jt)j1l'l1'VJ'W1:; tt'l Hf l! tl 'lJ Ill fl 'll 'W 

lli11u1:;1V1ff.,, 11'1 v1ilw'WililAff1\1'\ll1lJ111uw oVl\ll lJtt11V1rn'1'v1rn'111m 1, 2541. 
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• 
1'l wu'll 'll!J'l.JI)!. "mn:;~'U iit1Yl'l'll'l'l ll'ltJtl'l:;'lJ1'W 11iYl ~n ru 1'liut1-y l)!l l\ll')l1lf11'l1'Wff1)!1)!1'1'11~ 

u rnn t1~ '1 'l'I a: flmnm w i:;m ruff l\Jl\Jlri t1l1'f i~ '1'11~'11u.,, 11'1 a1il'l'l u £ il Am l'l'lll > 

"' ""' rl ""' ,,, !J!'!l'Ulll'Yl\ll ~W'll1~fl'll\l!J!111'1'1tJll1tJ, 2546. 

1>1'1'16 il1rrflrVia1J. "Ul\J'l1lf11'l>:;fo.u'uYl'l'l1'1'11'1am>t1-y 1)!1 tlllVJl1lf11'l\lll1Jffl\!l\Jl'l'I Nu nmt11." 

""' ""' """'""' .,, ""' ""' "' 0 11'1a1u'l'l'W1i u \llffl l'l'\ll 'l !J mu ui 'Yl Ill !J 1111'1'1 a1l1 a111J mu 111, 2544. 

1 '1 l1 u >:; 1J 1 l1 l'l'!J il'R. "n nu f 'LI u 11no111J w '1 'l'I m~ a1 il'LI m > t1'41\!11IllVJl11m>11~ 1 am> fi i 

>:;11111u1:;t'l'Jff." 1·vw1il'l'luililRff1l1'A>1Jmil'ru oVJ\ll ~w1l11 mrn1Jm°l'l'lm<ia, 2539. 

irrnnr nii' uu1:;'l11. "ff l\Jl\Jlff 1JU'l'l 1uu1 m>mli nru:; 1u'l:;'lJ'UtlQtt!Jla '1 'l'la." 1·vw1il wu £ il Rffll'l'\ll'l 

QJ "" ""' '1.1 o' 
!J!'!l'Ul\l 'Yl\ll !J'\111'1'1 tJll'ltJli'l'l!Jftll'l'\ll'l, 2539 . 

• 
t t1 n 'lia tr in 1i 'l '4 m'l'I. "m 'l u 6il'Rlll11J ii i:Jl'll 1'1'11t11u-yI\!i1IllVJl11nn1 um ru f i1 i ~ u ~ m ru fi u 

~v 

., 1!11 l'tt fll '> 'J'il !J 

ruj!im U'l'J!JlY~ir Ill tl~lit!l. 'lW1l'Wfll'l1ia !~tl~f11'l\ll'l1~n'U'Unl~'llll'ltl'WU!l l\ll\lll1lf11'l ll'l(J 

ffll1 u rm 'l t1 ~: ff till 1 m ru rl'ww1m~u nm t11. '11 <I tl!;(lll 'l m'l1J t1 ~nu 'l l'llU l\l! 1 i m mfl f ll 

~11Jilrnein'irw. fl\ ~rVJ'l'l1Jm1.ir1'l: 1'1'1m<ia1Jei~ilu'l1'llmru iim, 2545-2546. 

' ' ""' """- <Iv <!it 
tM'l'lil'l'l'>!j111'11!'1:;rn11l.fl'>tl'tt 9 'lftl~'flN'>nffll'> 

tl1tl MlU~!Jfl'l t1~iY'Vlii m1:;<Jhamli U'l'll~ tlQtt!J wuriu>:;'lll'll'W tl1tl n~1u tl'vm'l ii; ~irl'l. "'11llJf 

1~a1il'LI t1-y 1)!11 Ill 'Jl'l lm> 1 u'l :;l'i'LIVI M~u tl111f 'Uu 'l:;'ll1'llu 1 m ~ m'lnwu l1''4 u n1'l 

'l:;~'UiieiYlw1'Vl'V111!l Yl1 'hn:;l'luVlei~~u tAVt1'41\J1 lRVJl1lfll'l." 12 ii' ~'!11'1!J 2530. 
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Petitioners filed this action in the Federal District Court, alleging that their securities trading 
account had been mishandled by respondent brokers. An arbitration panel, convened under 
the arbitration provision in the parties' standard-form contract and under the Federal 
Arbitration Act (FAA), awarded petitioners punitive damages and other relief. The District 
Court and the Court of Appeals disallowed the punitive damages award because the 
contract's choice-of-law provision specifies that "the laws of the State of New York" should 
govern, but New York law allows only comts, not arbitrators, to award punitive damages. 

Held: 

The arbitral award should have been enforced as within the scope of the contract between the 
parties. Pp. 3-12. 

(a) This case is governed by what the contract has to say about the arbitrability of 
petitioners' punitive damages claim. The FAA's central purpose is to ensure "that 
private agreements to arbitrate are enforced according to their terms." Volt 
Information Sciences, Inc. v. Board of Trustees of Leland Stanford Junior Univ., 489 
U.S. 468, 479 . This Court's decisions make clear that if contracting parties agree to 
include punitive damages claims within the issues to be arbitrated, the FAA ensures 
that their agreement wi11 be enforced according to its terms even if a rule of state law 
would otherwise exclude such claims from arbitration. See, e.g., Allied-Bruce 
Terminix Cos. v. Dobson, 513 U.S. __ . Pp. 3-6. 
(b) The Court of Appeals misinterpreted the parties' contract by reading the choice
of-law provision and the arbitration provision as conflicting. Although the agreement 
contains no express reference to punitive damages claims, the fact that it is intended 
to include Page II such claims is demonstrated by considering separately the impact 
of each of the two provisions, and then inquiring into their meaning taken together. 
This process reveals that the choice-of-law provision is not, in itself, an unequivocal 
exclusion of punitive damages claims, that the arbitration provision strongly implies 
that an arbitral award of punitive damages is appropriate, and that the best way to 
harmonize the two is to read "the laws of the State of New York" to encompass 
substantive principles that New York courts would apply, but not to include special 
rules limiting the authority of arbitrators. Thus, the choice-of-law provision covers 
the rights and duties of the parties, while the arbitration clause covers arbitration; 
neither provision intrudes upon the other. Pp. 3-12. 

20 F.3d 713, reversed. 



193 

STEVENS, J., delivered the op1mon of the Court, in which REHNQUIST, C. J., and 
O'CONNOR, SCALIA, KENNEDY, SOUTER, GINSBURG, and BREYER, JJ., joined. 
THOMAS, J., filed a dissenting opinion. [ MASTROBUONO v. SHEARSON LEHMAN 
HUTTON, INC.,_ U.S._ (1995), 1] 

JUSTICE STEVENS delivered the opinion of the Court. 

New York law allows courts, but not arbitrators, to award punitive damages. In a dispute 
arising out of a standard-form contract that expressly provides that it "shall be governed by 
the laws of the State of New York," a panel of arbitrators awarded punitive damages. The 
District Court and Court of Appeals disallowed that award. The question presented is 
whether the arbitrators' award is consistent with the central purpose of the Federal 
Arbitration Act to ensure "that private agreements to arbitrate are enforced according to 
their terms." Sciences, Inc. v. Board of Trustees of Leland Stanford Junior Univ., 489 U.S. 
468, 479 (1989). 

I 

In 1985 petitioners, Antonio Mastrobuono, then an assistant professor of medieval literature, 
and his wife Diana Mastrobuono, an artist, opened a securities trading account with 
respondent Shearson Lehman Hutton, Inc. (Shearson), by executing Shearson's standard
form Client's Agreement. Respondent Nick DiMinico, a vice president of Shearson, managed 
the Mastrobuonos' account until they closed it in 1987. In [MASTROBUONO v. SHEARSON 
LEHMAN HUTTON, INC., ___ U.S. ___ (1995), 2] 1989, petitioners filed this action in the 
United States District Court for the Northern District of Illinois, alleging that respondents 
had mishandled their account and claiming damages on a variety of state and federal law 
theories. 

Paragraph 13 of the parties' agreement contains an arbitration provision and a choice-of-law 
provision. Relying on the arbitration provision and on 3 and 4 of the Federal Arbitration Act 
(FAA), 9 U.S.C. 3, 4, respondents filed a motion to stay the court proceedings and to compel 
arbitration pursuant to the rules of the National Association of Securities Dealers. The 
District Court granted that motion, and a panel of three arbitrators was convened. After 
conducting hearings in Illinois, the panel ruled in favor of petitioners. 

In the arbitration proceedings, respondents argued that the arbitrators had no authority to 
award punitive damages. Nevertheless, the panel's award included punitive damages of 
$400,000, in addition to compensatory damages of $159,327. Respondents paid the 
compensatory portion of the award but filed a motion in the District Court to vacate the 
award of punitive damages. The District Court granted the motion, 812 F. Supp. 845 (ND Ill. 
1993), and the Court of Appeals for the Seventh Circuit affirmed. 20 F.3d 713 (1994). Both 
courts relied on the choice-of-law provision in Paragraph 13 of the parties' agreement, which 
specifies that the contract shall be governed by New York law. Because the New York Court of 
Appeals has decided that in New York the power to award punitive damages is limited to 
judicial tribunals and may not be exercised by arbitrators, Garrity v. Lyle Stuart, Inc., 40 N. 
Y. 2d 354, 353 N. E. 2d 793 (1976), the District Court and the Seventh Circuit held that the 
panel of arbitrators had no power to award punitive damages in this case. 

We granted certiorari, 513 U.S. __ (1994), because the Courts of Appeals have expressed 
differing views on [ MASTROBUONO v. SHEARSON LEHMAN' HUTTON, INC., _U.S. 
__ (1995) , 3] whether a contractual choice-of-law provision may preclude an arbitral 
award of punitive damages that otherwise would be proper. Compare Barbier v. Shearson 
Lehman Hutton Inc., 948 F.2d 117 (CA2 1991), and Pierson v. Dean, Witter, Reynolds, Inc., 
742 F.2d 334 (CA7 1984), with Bonar v. Dean Witter Reynolds, Inc., 835 F.2d 1378, 1386-
1388 (CAu 1988), Raytheon Co. v. Automated Business Systems, Inc., 882 F.2d 6 (CA1 
1989), and Lee v. Chica, 983 F.2d 883 (CA8 1993). We now reverse. i 
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II 

Earlier this Term, we upheld the enforceability of a predispute arbitration agreement 
governed by Alabama law, even though an Alabama statute provides that arbitration 
agreements are unenforceable. Allied-Bruce Terminix Cos. v. Dobson, 513 U.S. __ (1995). 
Writing for the Court, JUSTICE BREYER observed that Congress passed the FAA "to 
overcome courts' refusals to enforce agreements to arbitrate." Id., at __ (slip op., at 4). See 
also Volt Information Sciences, Inc. v. __ (Board of Trustees of Leland Stanford Junior 
Univ., 489 U.S. at 474; Dean Witter Reynolds Inc. v. Byrd, 470 U.S. 213, 220 (1985). After 
determining that the FAA applied to the parties' arbitration agreement, we readily concluded 
that the federal statute pre-empted Alabama's statutory prohibition. Allied-Bruce, 513 U.S., 
at __ , __ (slip op., at 6, 16). 

Petitioners seek a similar disposition of the case before us today. Here, the Seventh Circuit 
interpreted the [MASTROBUONO v. SHEARSON LEHMAN HUTTON, INC., __ U.S._ 
(1995), 4] contract to incorporate New York law, including the Garrity rule that arbitrators 
may not award punitive damages. Petitioners ask us to hold that the FAA pre-empts New 
York's prohibition against arbitral awards of punitive damages because this state law is a 
vestige of the "'"ancient""' judicial hostility to arbitration See Allied-Bruce, 513 U.S., at __ 
(slip op., at 4), quoting Bernhardt v. Polygraphic Co. of America, Inc., 350 U.S. 198, 211, n. 5 
(1956) (Frankfurter, J., concurring). Petitioners rely on Southland Corp. v. Keating, 465 U.S. 
1 (1984), and Perry v. Thomas, 482 U.S. 483 (1987), in which we held that the FAA pre
empted two California statutes that purported to require judicial resolution of certain 
disputes. In Southland, we explained that the FAA not only "declared a national policy 
favoring arbitration," but actually "withdrew the power of the states to require a judicial 
forum for the resolution of claims which the contracting parties agreed to resolve by 
arbitration." 465 U.S., at 10 . 

Respondents answer that the choice-of-law provision in their contract evidences the parties' 
express agreement that punitive damages should not be awarded in the arbitration of any 
dispute arising under their contract. Thus, they claim, this case is distinguishable from 
Southland and Perry, in which the parties presumably desired unlimited arbitration but state 
law stood in their way. Regardless of whether the FAA pre-empts the Garrity decision in 
contracts not expressly incorporating New York law, respondents argue that the parties may 
themselves agree to be bound by Garrity, just as they may agree to forgo arbitration 
altogether. In other words, if the contract says "no punitive damages," that is the end of the 
matter, for courts are bound to interpret contracts in accordance with the expressed 
intentions of the parties - even if the effect of those intentions is to limit arbitration. [ 
MASTROBUONO v. SHEARSON LEHMAN HUTTON, INC.,_ U.S._ (1995), 5] 

We have previously held that the F AA's pro-arbitration policy does not operate without 
regard to the wishes of the contracting parties. In Volt Information Sciences, Inc. v. Board of 
Trustees of Leland Stanford Junior Univ., 489 U.S. 468 (1989), the California Court of 
Appeal had construed a contractual provision to mean that the parties intended the 
California rules of arbitration, rather than the F AA's rules, to govern the resolution of their 
dispute. Id., at 472. Noting that the California rules were "manifestly designed to encourage 
resort to the arbitral process," id., at 476, and that they "generally foster[ed] the federal 
policy favoring arbitration," Id., at 476, n. 5, we concluded that such an interpretation was 
entirely consistent with the federal policy "to ensure the enforceability, according to their 
terms, of private agreements to arbitrate." Id., at 476. After referring to the holdings in 
Southland and Perry, which struck down state laws limiting agreed-upon arbitrability, we 
added: 

"But it does not follow that the FAA prevents the enforcement of agreements to 
arbitrate under different rules than those set forth in the Act itself. Indeed, such a 
result would be quite inimical to the FAA's primary purpose of ensuring that private 
agreements to arbitrate are enforced according to their terms. Arbitration under the 
Act is a matter of consent, not coercion, and parties are generally free to structure 
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their arbitration agreements as they see fit. Just as they may limit by contract the 
issues which they will arbitrate, see Mitsubishi [v. Soler Chrysler-Plymouth, 473 U.S. 
614, 628 (1985)], so too may they specify by contract the rules under which that 
arbitration will be conducted." Volt489 U.S., at 479. 

Relying on our reasoning in Volt, respondents thus argue that the parties to a contract may 
lawfully agree [MASTROBUONO v. SHEARSON LEHMAN HU1TON, INC., __ U.S. __ _ 
(1995), 6] to limit the issues to be arbitrated by waiving any claim for punitive damages. On 
the other hand, we think our decisions in Allied-Bruce, Southland, and Perry make clear that 
if contracting parties agree to include claims for punitive damages within the issues to be 
arbitrated, the FAA ensures that their agreement will be enforced according to its terms even 
if a rule of state law would otherwise exclude such claims from arbitration. Thus, the case 
before us comes down to what the contract has to say about the arbitrability of petitioners' 
claim for punitive damages. 

II 

Shearson's standard-form "Client Agreement," which petitioners executed, contains 18 
paragraphs. The two relevant provisions of the agreement are found in Paragraph 13. 2 The 
first sentence of that paragraph provides, in part, that the entire agreement "shall be [ 
MASTROBUONO v. SHEARSON LEHMAN HUTTON, INC., _ U.S. _ (1995) , 
7] governed by the laws of the State of New York." App. to Pet. for Cert. 44. The second 
sentence provides that "any controversy" arising out of the transactions between the parties 
"shall be settled by arbitration" in accordance with the rules of the National Association of 
Securities Dealers (NASD), or the Boards of Directors of the New York Stock Exchange 
and/ or the American Stock Exchange. Ibid. The agreement contains no express reference to 
claims for punitive damages. To ascertain whether Paragraph 13 expresses an intent to 
include or exclude such claims, we first address the impact of each of the two relevant 
provisions, considered separately. We then move on to the more important inquiry: the 
meaning of the two provisions taken together. See Restatement (Second) of Contracts 202(2) 
(1979) (A writing is interpreted as a whole"). 

The choice-of-law provision, when viewed in isolation, may reasonably be read as merely a 
substitute for the conflict-of-laws analysis that otherwise would determine what law to apply 
to disputes arising out of the contractual relationship. Thus, if a similar contract, without a 
choice-of-law provision, had been signed in New York and was to be performed in New York, 
presumably "the laws of the State of New York" would apply, even though the contract did 
not expressly so state. In such event, there would be nothing in the contract that could 
possibly constitute evidence of an intent to exclude punitive damages claims. Accordingly, 
punitive damages would be allowed because, in the absence of contractual intent to the 
contrary, the FAA would pre-empt the Garrity rule. See supra, at 4. 

Even if the reference to "the laws of the State of New York" is more than a substitute for 
ordinary conflict-of-laws analysis and, as respondents urge, includes the caveat, "detached 
from otherwise-applicable federal law," the provision might not preclude the award of 
punitive damages because New York allows its courts, though not [ MASTROBUONO v. 
SHEARSON LEHMAN HUTI'ON, INC.,_ U.S._ (1995) , 8] its arbitrators, to enter 
such awards. See Garrity, 40 N. Y. 2d, at 358, 353 N. E. 2d, at 796. In other words, the 
provision might include only New York's substantive rights and obligations, and not the 
State's allocation of power between alternative tribunals. 3 Respondents' argument is 
persuasive only if "New York law" means "New York decisional law, including that State's 
allocation of power between courts and arbitrators, notwithstanding otherwise-applicable 
federal law." But, as we have demonstrated, the provision need not be read so broadly. It is 
not, in itself, an unequivocal exclusion of punitive damages claims. 4 

The arbitration provision (the second sentence of Paragraph 13) does not improve 
respondents' argument. On the contrary, when read separately this clause strongly implies 
that an arbitral award of punitive damages is appropriate. It explicitly authorizes arbitration 
in accordance with NASD rules; 5 the panel of [ MASTROBUONO v. SHEARSON LEHMAN 
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HU1TON, INC., __ U.S. __ (1995) , 9] arbitrators in fact proceeded under that set of 
rnles. 6 The NASD's Code of Arbitration Procedure indicates that arbitrators may award 
"damages and other relief." NASD Code of Arbitration Procedure 91 3741(e) (1993). While 
not a clear authorization of punitive damages, this provision appears broad enough at least to 
contemplate such a remedy. Moreover, as the Seventh Circuit noted, a manual provided to 
NASD arbitrators contains this provision: 

"B. Punitive Damages 
"The issue of punitive damages may arise with great frequency in arbitrations. 
Parties to arbitration are informed that arbitrators can consider punitive damages as 
a remedy." 20 F.3d, at 717. 

Thus, the text of the arbitration clause itself surely does not support - indeed, it contradicts -
the conclusion that the parties agreed to foreclose claims for punitive damages. 7 [ 
MASTROBUONO v. SHEARSON LEHMAN HUTfON, INC., ___ U.S. __ (1995), 10] 

Although neither the choice-of-Jaw clause nor the arbitration clause, separately considered, 
expresses an intent to preclude an award of punitive damages, respondents argue that a fair 
reading of the entire Paragraph 13 leads to that conclusion. On this theory, even if "New York 
law" is ambiguous, and even if "arbitration in accordance with NASD rnles" indicates that 
punitive damages are permissible, the juxtaposition of the two clauses suggests that the 
contract incorporates "New York Jaw relating to arbitration." We disagree. At most, the 
choice-of-law clause introduces an ambiguity into an arbitration agreement that would 
otherwise allow punitive damages awards. As we pointed out in Volt, when a court interprets 
such provisions in an agreement covered by the FAA, "due regard must be given to the 
federal policy favoring arbitration, and ambiguities as to the scope of the arbitration clause 
itself resolved in favor of arbitration." 489 U.S., at 476 . See also Moses H. Cone Memorial 
Hospital v. Mercury Constr. Corp., 460 U.S. 1, 24 -25 (1983). 8 [ MASTROBUONO v. 
SHEARSON LEHMAN HUTJ.'ON, INC.,_ U.S._ (1995), 11] 

Moreover, respondents cannot overcome the common-law rule of contract interpretation 
that a court should construe ambiguous language against the interest of the party that 
drafted it. See, e. g., United States Fire Ins. Co. v. Schnackenberg, 88 Ill. 2d 1, 4, 429 N. E. 2d 
1203, 1205 (1981); Graff v. Billet, 64 N. Y. 2d 899, 902, 477 N. E. 2d 212, 213-214 (1984); 9 
Restatement (Second) of Contracts 206 (1979); United States v. Seckinger, :~97 U.S. 203, 210 
(1970). Respondents drafted an ambiguous document, and they cannot now claim the benefit 
of the doubt. The reason for this rule is to protect the party who did not choose the language 
from an unintended or unfair result. 10 That rationale is well-suited to the facts of this case. 
As a practical matter, it seems unlikely that petitioners were actually aware of New York's 
bifurcated approach to punitive damages, or that they had any idea that by signing a 
standard-form agreement to arbitrate disputes they might be giving up an important 
substantive right. In the face of such [MASTROBUONO v. SHEARSON LEHMAN HUTTON, 
INC.,-·-- U.S. ___ (1995), 12] doubt, we are unwilling to impute this intent to petitioners. 

Finally the respondents' reading of the two clauses violates another cardinal principle of 
contract construction: that a document should be read to give effect to all its provisions and 
to render them consistent with each other. See, e.g., In re Halas, 104 Ill. 2d 83, 92, 470 N. E. 
2d 960, 964 (1984); Crimmins Contracting Co. v. City of New York, 74 N. Y. 2d 166, 172 173, 
542 N. E. 2d 1097, 1100 (1989); Trump-Equitable Fifth Avenue Co. v. H. R.H. Constr. Corp., 
106 App. Div. 2d 242, 244, 485 N. Y. S. 2d 65, 67 (1985); Restatement (Second) of Contracts 
203(a) and Comment b (1979); id. 202(5). We think the best way to harmonize the choice-of
Jaw provision with the arbitration provision is to read "the Jaws of the State of New York" to 
encompass substantive principles that New York courts would apply, but not to include 
special rules limiting the authority of arbitrators. Thus, the choice-of-law provision covers 
the rights and duties of the parties, while the arbitration clause covers arbitration; neither 
sentence intrudes upon the other. In contrast, respondents' reading sets up the two clauses 
in conflict with one another: one foreclosing punitive damages, the other allowing them. This 
interpretation is untenable. 
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We hold that the Court of Appeals misinterpreted the parties' agreement. The arbitral award 
should have been enforced as within the scope of the contract. The judgment of the Court of 
Appeals is, therefore, reversed. 

It is so ordered. 

Footnotes 
[ Footnote 1 ] Because our disposition would be the same under either a de novo or a 
deferential standard, we need not decide in this case the proper standard of a court's review 
of an arbitrator's decision as to the arbitrability of a dispute or as to the scope of an 
arbitration. We recently granted certiorari in a case that involves some of these issues. First 
Options of Chicago, Inc. v. Kaplan, No. 94-560, now pending before the Court. 

2 [MASTROBUONO v. SHEARSON LEHMAN HUTTON, INC.,_ U.S. __ (1995), 
6] "Paragraph 13 of the Client's Agreement provides: 

"This agreement shall inure to the benefit of your [Shearson's] successors and 
assigns[,] shall be binding on the undersigned, my [petitioners'] heirs, executors, 
administrators and assigns, and shall be governed by the laws of the State of New 
York. Unless unenforceable due to federal or state law, any controversy arising out of 
or relating to [my] accounts, to transactions with you, your officers, directors, agents 
and/or employees for me or to this agreement or the breach thereof, shall be settled 
by arbitration in accordance with the rules then in effect, of the National Association 
of Securities Dealers, Inc. or the Boards of Directors of the New York Stock 
Exchange, Inc. and/ or the American Stock Exchange Inc. as I may elect. If I do not 
make such election by registered mail addressed to you at your main office within 5 
days after demand by you that I make such election, then you may make such 
election. Judgment upon any award rendered by the arbitrators may be entered in 
any court having jurisdiction thereof. This agreement to arbitrate does not apply to 
future disputes arising under certain of the federal securities Jaws to the extent it has 
been determined as a matter of Jaw that I cannot be compelled to arbitrate such 
claims." App. to Pet. for Cert. 44. 

[ Footnote :l ] In a related point, respondents argue that there is no meaningful distinction 
between substance" and remedy," that is, between an entitlement to prevail on the law and 
an entitlement to a specific form of damages. See Brief for Respondents 25-27. We do not 
rely on such a distinction here, nor do we pass upon its persuasiveness. 

[ Footnote 4 ] The dissent makes much of the similarity between this choice-of-Jaw clause 
and the one in Volt, which we took to incorporate a California statute allowing a court to stay 
arbitration pending resolution ofrelated litigation. In Volt, however, we did not interpret the 
contract de novo. Instead, we deferred to the California court's construction of its own state's 
law. 489 U.S., at 474 ("the interpretation of private contracts is ordinarily a question of state 
Jaw, which this Court does not sit to review"). In the present case, by contrast, we review a 
federal court's interpretation of this contract, and our interpretation accords with that of the 
only decisionmaker arguably entitled to deference - the arbitrator. See supra, at 3, n. 1. 

[ Footnote 5 ] The contract also authorizes (at petitioners' election) that the arbitration be 
governed by the rules of the New York Stock Exchange or the American Stock Exchange, 
instead of those of the NASD. App. to [ MASTROBUONO v. SHEARSON LEHMAN 
HUTTON, INC., __ U.S. __ (1995) , 9] Pet. for Cert. 44. Neither set of alternative rules 
purports to limit an arbitrator's discretion to award punitive damages. Moreover, even if 
there were any doubt as to the ability of an arbitrator to award punitive damages under the 
Exchanges' rules, the contract expressly allows petitioners, the claimants in this case, to 
choose NASD rules; and the panel of arbitrators in this case in fact proceeded under NASD 
rules. 
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Rule 21(£)(4) of the NASD Rules of Fair Practice, which reads: 
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"'No agreement [between a member and a customer] shall include auy condition 
which ... limits the ability of a party to file auy claim in arbitration or limits the 
ability of the arbitrators to make any award."' Brief for United States et al. 6. 

Rule 21(£)(4) applies only to contracts executed after September 7, 1989. Notwithstanding 
any effect it may have on agreements signed after that date, this rule is not applicable to the 
agreement in this case, which was executed iu 1985. 

[ Footnote 7 ] "Were we to confine our analysis to the plain language of the arbitration 
clause, we would have little trouble concluding that a [ MASTROBUONO v. SHEARSON 
LEHMAN HUTTON, INC., __ U.S. ___ (1995) , 10] contract clause which bound the 
parties to ·settle' 'all disputes' through arbitration conducted according to rules which allow 
any form of 'just and equitable' 'remedy of relief was sufficiently broad to encompass the 
award of punitive damages. Inasmuch as agreements to arbitrate are ·generously construed,' 
Mitsubishi Motors Corp. v. Soler Chrysler-Plymouth, [ 473 U.S. 614, 626 (1985)], it would 
seem sensible to interpret the 'all disputes' and 'any remedy or relief phrases to indicate, at 
a minimum, au intention to resolve through arbitration any dispute that would otherwise be 
settled in a court, and to allow the chosen dispute resolvers to award the same varieties and 
forms of damages or relief as a court would be empowered to award. Since courts are 
empowered to award punitive damages with respect to certain types of claims, the Raytheon
Automated arbitrators would be equally empowered." Raytheon Co. v. Automated Business 
Systems, Inc., 882 F.2d 6, 10 (CA11989). 

[ Footnote 8 ] "The Arbitration Act establishes that, as a matter of federal law, any doubts 
concerning the scope of arbitrable issues should be [ MASTROBUONO v. SHEARSON 
LEHMAN HUTTON, INC., __ U.S. __ (1995) , 11] resolved in favor of arbitration, 
whether the problem at hand is the construction of the contract language itself or an 
allegation of waiver, delay, or a like defense to arbitrability." Moses H. Cone, 460 U.S., at 24 -
25. 

[ Footnote 9 ] We cite precedent from Illinois, the forum State and place where the contract 
was executed, and New York, the State designated in the contract's choice-of-law clause. The 
parties suggest no other State's law as arguably relevant to this controversy. 

[Footnote 10 ] The drafters of the Second Restatement justified the rule as follows: 

"Where one party chooses the terms of a contract, he is likely to provide more 
carefully for the protection of his own interests than for those of the other party. He 
is also more likely than the other party to have reason to know of uncertainties of 
meaning. Indeed, he may leave meaning deliberately obscure, intending to decide at 
a later date what meaning to assert. In cases of doubt, therefore, so long as other 
factors are not decisive, there is substantial reason for preferring the meaning of the 
other party." Restatement (Second) of Contracts 206, Comment a (1979). [ 
MASTROBUONO v. SHEARSON LEHMAN HU'ITON, INC.,_ U.S._ (1995), 
1] 

JUSTICE THOMAS, dissenting. 

In Volt Information Sciences, Inc. v. Board of Trustees of Leland Stanford Junior University, 
489 U.S. 468, 478 (1989), we held that the Federal Arbitration Act (FAA) simply requires 
courts to enforce private contracts to arbitrate as they would normal contracts - according to 
their terms. This holding led us to enforce a choice-of-law provision that incorporated a state 
procedural rule concerning arbitration proceedings. Because the choice-of-law provision 
here cannot reasonably be distinguished from the one in Volt, I dissent. 1 [ 
MASTROBUONO v. SHEARSON LEHMAN HUTTON, INC.,_ U.S. __ (1995), 2] 

I 
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A 
In Volt, Stanford University had entered into a construction contract under which Volt 
Information Sciences, Inc. was to install certain electrical systems on the Stanford campus. 
The contract contained an agreement to arbitrate all disputes arising out of the contract. A 
choice-of-law clause in the contract provided that "[t]he Contract shall be governed by the 
law of the place where the Project is located," 489 U.S., at 476 , which happened to be 
California. When a dispute arose regarding compensation, Volt invoked arbitration. Stanford 
filed an action in state comt, however, and moved to stay arbitration pursuant to California 
rules of civil procedure. Cal. Civ. Proc. Code Ann. 128i.2(c) (West 1982). Opposing the stay, 
Volt argued that the relevant state statute authorizing the stay was preempted by the FAA, 9 
U.S.C. 1 et seq. 

We concluded that even if the FAA preempted the state statute as applied to other parties, 
the choice-of-law clause in the contract at issue demonstrated that the parties had agreed to 
be governed by the statute. Rejecting Volt's position that the FAA imposes a pro-arbitration 
policy that precluded enforcement of the statute permitting the California courts to stay the 
arbitration proceedings, we concluded that the Act "simply requires courts to enforce 
privately negotiated agreements to arbitrate, like other contracts, in accordance with their 
terms." 489 U.S., at 478 . As a result, we interpreted the choice-of-law clause "to make 
applicable state rules governing the conduct of arbitration," id., at 476,. even if a specific rule 
itself hampers or or delays arbitration. We rejected the argument that the choice-of-law 
clause was to be construed as incorporating only substantive law, and dismissed the claim 
that the FAA [MASTROBUONO v. SHEARSON LEHMAN HU1TON, INC., -··- U.S. ___ _ 
(1995), 3] preempted those contract provisions that might hinder arbitration. 

We so held in Volt because we concluded that the FAA does not force arbitration on parties 
who enter into contracts involving interstate commerce. Instead, the FAA requires only that 
"arbitration proceed in the manner provided for in [the parties'] agreement." 9 U.S.C. 4. 
Although we will construe ambiguities concerning the scope of arbitrability in favor of 
arbitration, see Moses H. Cone Memorial Hospital v. Mercury Construction Corp., 460 U.S. 
1, 24 -25 (1983), we remain mindful that as with any other contract, the parties' intentions 
control, Mitsubishi Motors Corp. v. Soler Chrysler-Plymouth, Inc.,, 473 U.S. 614, 626 (1985). 
Thus, if the parties intend that state procedure shall govern, federal courts must enforce that 
understanding. "There is no federal policy favoring arbitration under a certain set of 
procedural rules; the federal policy is simply to ensnre the enforceability, according to their 
terms, of private agreements to arbitrate." Volt, 489 U.S., at 476. 

B 
In this case, as in Volt, the parties agreed to mandatory arbitration of all disputes. As in Volt, 
the contract at issue here includes a choice-of-law clause. Indeed, the language of the two 
clauses is functionally equivalent: whereas the choice-of-law clause in Volt provided that 
"[t]he Contract shall be governed by the law of [the State of California]," the one before us 
today states, in Paragraph 13 of the Client's Agreement, that "[t]his agreement ... shall be 
governed by the laws of the State of New York." New York law forbids arbitrators from 
awarding punitive damages, Garrity v. Lyle Stuart, Inc., 40 N.Y.2d 354 (1976), and permits 
only courts to award such damages. As in Volt, petitioners here argue that the New York rule 
is "anti-arbitration," and hence [ MASTROBUONO v. SHEARSON LEHMAN HUTfON, 
INC., __ U.S. __ (1995), 4] is pre-empted by the FAA. In concluding that the choice-of
law clause is ambiguous, the majority essentially accepts petitioners' argument. Volt itself 
found precisely the same argument irrelevant, however, and the majority identifies no reason 
to think that the state law governing the interpretation of the parties' choice-of-law clause 
supports a different result. 

The majority claims that the incorporation of New York law "need not be read so broadly" as 
to include both substantive and procedural law, and that the choice of New York law "is not, 
in itself, an unequivocal exclusion of punitive damages claims." Ante, at 8. But we rejected 
these same arguments in Volt, and the Garrity rule is just the sort of "state rule[] governing 
the conduct of arbitration" that Volt requires federal courts to enforce. 489 U.S., at 476 . 
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"Just as [the parties] may limit by contract the issues which they will arbitrate, so too may 
they specify by contract the rules under which that arbitration will be conducted." Id., at 479 
(citation omitted). To be sure, the majority might be correct that at Garrity is a rule 
concerning the State's allocation of power between "alternative tribunals," ante, at 8, 
although Garrity appears to describe itself as substantive New York law. 2 Nonetheless, Volt 
makes no distinction between rules that serve only to distribute authority between courts 
and arbitrators (which the majority finds unenforceable) and other types of rules (which the 
majority finds enforceable). Indeed, the California rule in Volt could be considered to be one 
that allocates authority between arbitrators and courts, for it [ MASTROBUONO v. 
SHEARSON LEHMAN HUTl'ON, INC., __ U.S._ (1995), 5] permits California courts 
to stay arbitration pending resolution of related litigation. See Volt, 489 U.S., at 471 . 

II 
The majority relies upon two assertions to defend its departure from Volt. First, it contends 
that "[a]t most, the choice-of-law clause introduces an ambiguity into an arbitration 
agreement." Ante, at 10. We are told that the agreement "would otherwise allow punitive 
damages awards," because of Paragraph 13's statement that arbitration would be conducted 
"in accordance with the rules then in effect, of the National Association of Securities Dealers, 
Inc." It is unclear which NASD "rules" the parties mean, although I am willing to agree with 
the majority that the phrase refers to the NASD Code of Arbitration Procedure. But the 
provision of the NASD Code offered by the majority simply does not speak to the availability 
of punitive damages. It only states: 

"The award shall contain the names of the parties, the name of counsel, if any, a 
summa1y of the issues, including the type(s) of any security or product, in 
controversy, the damages and other relief requested, the damages and other relief 
awarded, a statement of any other issues resolved, the names of the arbitrators, the 
dates the claim was filed and the award rendered, the number and dates of hearing 
sessions, the location of the hearings, and the signatures of the arbitrators 
concurring in the award." NASD Code of Arbitration Procedure 41(e) (1985). 

It is clear that 41(e) does not define or limit the powers of the arbitrators; it merely describes 
the form in which the arbitrators must announce their decision. The other provisions of 41 
confirm this point. See, e.g., [ MASTROBUONO v. SHEARSON LEHMAN HUTTON, INC., 
__ U.S. ___ (1995), 6] 41(a) ("All awards shall be in writing and signed by a majority of 
the arbitrators ... "); 41(c) ("Director of Arbitration shall endeavor to serve a copy of the 
award" to the parties); 41(d) (arbitrators should render an award within 30 days); 41(f) 
(awards shall be "publicly available"). The majority cannot find a provision of the NASD 
Code that specifically addresses punitive damages, or that speaks more generally to the types 
of damages arbitrators may or may not allow. Such a rule simply does not exist. The Code 
certainly does not require that arbitrators be empowered to award punitive damages; it 
leaves to the parties to define the arbitrators' remedial powers. 

The majority also purports to find a clear expression of the parties' agreement on the 
availability of punitive damages in "a manual provided to NASD arbitrators." Ante, at 9. Bnt 
Paragraph 13 of the Client Agreement nowhere mentions this manual; it mentions only "the 
rules then in effect of the [NASD]." The manual does not fit either part of this description: it 
is neither "of the [NASD]," nor a set of "rules." 

First, the manual apparently is not an official NASD document. The manual was not 
promulgated or adopted by the NASD. Instead, it apparently was compiled by members of 
the Securities Industry Conference on Arbitration (SICA) as a supplement to the Uniform 
Code of Arbitration, which the parties clearly did not adopt in Paragraph 13. Petitioners 
present no evidence that the NASD has a policy of giving this specific manual to its 
arbitrators. Nor do petitioners assert that this manual was even used in the arbitration that 
gave rise to this case. More importantly, there is no indication in the text of the Client's 
Agreement that the parties intended this manual to be used by the arbitrators. 

Second, the manual does not provide any "rules" in the sense contemplated by Paragraph 13; 
instead, it provides general information and advice to the arbitrator, [ MASTROBUONO v. 
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SHEARSON LEHMAN I-IUTION, INC., __ U.S. __ (1995), 7) such as "Hints for the 
Chair." SICA Arbitrator's Manual 21 (1992). The manual is nothing more than a sort of "how 
to" guide for the arbitrator. One bit of advice, for example, states: "Care should be exercised, 
particularly when questioning a witness, so that the arbitrator does not indicate disbelief. 
Grimaces, frowns, or hand signals should all be avoided. A 'poker' face is the goal." Id., at 19. 
:i 

Even if the parties had intended to adopt the manual, it cannot be read to resolve the issue of 
punitive damages. When read in context, the portion of the SICA manual upon which the 
majority relies seems only to explain what punitive damages are, not to establish whether 
arbitrators have the authority to award them: 

"The issue of punitive damages may arise with great frequency in arbitrations. 
Parties to arbitration are informed that arbitrators can consider punitive damages as 
a remedy. Generally, in court proceedings, punitive damages consist of 
compensation in excess of actual damages and are awarded as a form of punishment 
against the wrongdoer. If punitive damages are awarded, the decision of the 
arbitrators should clearly specify what portion of the award is intended as punitive 
damages, and the arbitrators should consider referring to the authority on which 
they relied." Id., at 26. [MASTROBUONO v. SHEARSON LEHMAN HUTION, INC., 
__ U.S._ (1995) , 8] 

A glance at neighboring passages, which explain the purpose of "compensatory /actual 
damages," "injunctive relief," "interest," "attorneys' fees," and "forum fees," see id., at 26-29, 
confirms that the SICA manual does not even attempt to provide a standardized set of 
procedural rules. 

Even if one made the stretch of reading the passage on punitive damages to relate to an 
NASD arbitrator's authority, the SICA manual limits its own applicability in the situation 
presented by this case. According to the manual's Code of Ethics for Arbitrators, "[w)hen an 
arbitrator's authority is derived from an agreement of the parties, the arbitrator should 
neither exceed that authority nor do less than is required to exercise that authority 
completely." Id., at 38. Regarding procedural rules, the Code states that "[w)here the 
agreement of the parties sets forth procedures to be followed in conducting the arbitration or 
refers to rules to be followed, it is the obligation of the arbitrator to comply with such 
procedures or rules." Id., at 38-39. The manual clearly contemplates that the parties' 
agreement will define the powers and authorities of the arbitrator. Thus, we are directed 
back to the rest of Paragraph 13 and the intent of the parties, whose only expression on the 
issue is their decision to incorporate the laws of New York. 4 

My examination of the Client Agreement, the choice-of-law provision, the NASD Code of 
Procedure, and the SICA manual demonstrates that the parties made their intent clear, but 
not in the way divined by the majority. New York law specifically precludes arbitrators from [ 
MASTROBUONO v. SHEARSON LEHMAN HUTTON, INC., _ U.S. ·- (1995) , 
9) awarding punitive damages, and it should be clear that there is no "conflict," at the 
majority puts it, between the New York law and the NASD rules. The choice-of-law provision 
speaks directly to the issue, while the NASD Code is silent. Giving effect to every provision of 
the contract requires us to honor the parties' intent, as indicated in the text of the agreement, 
to preclude the award of punitive damages by arbitrators. 

III 
Thankfully, the import of the majority's decision is limited and narrow. This case amounts to 
nothing more than a federal court applying Illinois and New York contract law to an 
agreement between pa1ties in Illinois. Much like a federal court applying a state rule of 
decision to a case when sitting in diversity, the majority's interpretation of the contract 
represents only the understanding of a single federal court regarding the requirements 
imposed by state law. As such, the majority's opinion has applicability only to this specific 
contract and to no other. But because the majority reaches an erroneous result on even this 
narrow question, I respectfully dissent. 
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[ Footnote 1 ) The Seventh Circuit adopted a de novo standard of review of the arbitrators' 
decision. Although we have not yet decided what standard of review to apply in cases of this 
sort, see First Options of Chicago, Inc. v. Kaplan, No. 94-560 (cert. granted Dec. 5, 1994), 
petitioners waived the argument that a deferential standard was appropriate. Petitioners did 
not raise the argument in their petition for certiorari or in their opening brief. While the 
standard of review may be an antecedent question, see United States Nat'! Bank of Oregon v. 
Independent Insurance Agents of America, 5_ U.S. __ [113 SC! 2173) (1993), given the 
petitioners' waiver of the argument it seems more appropriate to resolve the question in First 
Options than here. 

[ Footnote 2 ) The New York Court of Appeals rested its holding on the principle that 
punitive damages are exemplary social remedies intended to punish, rather than to 
compensate. Because the power to punish can rest only in the hands of the State, the Court 
found that private arbitrators could not wield the authority to impose such damages. Garrity, 
353 N.E.2d, at 796-797. 

[ Footnote 3 ) Other "rules" include: "The Chair should maintain decorum at all times. 
Shouting, profanity, or gratuitous remarks should be stopped." Securities Industry 
Conference on Al'hitration, Arbitrator's Manual 20 (1992). "Some attorneys think that the 
more often a statement is made, the truer it becomes. The Chair, however, should discourage 
needless repetition." Ibid "Immediately after the close of the hearing, the arbitrators usually 
remain in the hearing room either to begin deliberations or set a date for deliberation. Unlike 
jurors, the panel members are not restricted from discussing the case among themselves." 
Id., at 25. 

[ Footnote 4 ) It is telling that petitioners did not even claim until their reply brief that 
Paragraph 13 expressed an intent to reserve to arbitrators the authority to award punitive 
damages. Instead, petitioners consistently have argued only that the agreement did not 
constitute a "waiver" of their "right" to obtain punitive damages. Page I 

•[U.S.] 
•[U.S.] 
• [U.S.) 
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