dj.o‘ﬁ P9 :\AL.EB‘):)‘ od>ee CJYLL‘ C‘BJ}
1) gl glan 4l

o2ilie B i Cund g S

Pow L)

O =0 Sy

IS g S cgdlde JaSs cspdwSy o dobe o)
JS 90 s

LSyb 5 gl aded JS 50 egdlan JuSy

f

eClub .
des Jurlstes’



AR
VY
'Y
VY
V¥
Vo
\k4
A\

\V

A
Yy
Yy
Yy
Yo
Yo

YA

Yy

rv

(Club des juristes) ollodgas - woxif
(9 S Julo (O 21 Sliwd s
101 (14t Doy O ol 5 Aol 5 S outomze VLI 5 5
AL $ g Candy &

axlys

el o

VR

S el 2

T o5l b Glag 2w ool Y,

YO (o A Gyl 53 K ol (s ol 3 (Sl o5 sikee S2ET5L 00X

(Pl ) Y10 (5 Aalidl 5 5l oot SVl 5 5 Gk pladi Y

olr 13 5 oale Y,

el o3 ok oA Ll 5 LYY

(’l’ff.’ okL s T3~ AR

(Snap back) SLMet| fuab 5 > 8 5 5l gl > L el 5l o 2 XYY

ol 3l otoite SVLI g 5 03 g (S5 255 5 Y

b S b ol Lo 5 ol Sl oot SV 5 5 Sk (sladaly YSF

ol 2 b plop Sl odote SVLI LSS 5 5 ol pde Ols 0L sla, 1 ¥

ol S ontote SV LS 7 2 Sy aslibl g 0S5 5l g 5 ole (gl 4 51 el Y
S o> Ml Ol g3 4 g gom s XY

Sl o 5 o b6 sl Sl Olels 83 5o 53 ST (65l gws\:\gﬂéuﬁfﬁ Cinaj sl 3 Y
S| foad g o Olejle Jow 5 S| foad 5 J XY,

ol Sl Olejle oz slar 53 0 T (fn il b Glag o 0352 (G5B & 2 el (62 (s sls XYY
1l 0 56 gl | YJF

sl p 93 C gas XD

O spmeenS Sao 5

Y10 (Y55 VF e s ¢S b Bl sl &ol 1) danes

(Y10 JLo) YYPY daliakss oY daeds



oSy ed s cxdlue Ju Sy c‘_s_)_"u.tf/glo Golw )y cu_ﬁj_;g Suda0gd
IJ‘)_EJ 9 U“—”._)ﬁ—lﬁdj 99 ‘54”4—0 J_g‘Jﬁ ‘Jj 99 ‘rﬁg_l

: s Lac |

Uu_lui—o)lzat_?_}l_gzou_n)_)l_g o L& o L&l o D Uiw! ¢ g g ‘5-}—’.&??

LSy g gl yedd JS g0 Bei> Holin o gdlae JuSs cglwd oylygns gudsS
w3 b Ol g5 el 3Sy0 JS sode cgd)ed] sl

odowyy @yl 38 ol S by solxs gLl ogsss 1 a8 bl
N
—adbl o oSyl gyl 38 ool dage Sy oo Jded o Sl lwlody LS
RN

Oodxoa ol o LSHyd g il yedd JS5 g0 g8l JuS, cJUw cS_ﬁ“JJ‘)J
COwl Sy udd egae Goi> Olxrllho yo

SR
1 oyl o LKE Y cGed> goyde g Sy saxalo sdyjb} =09
0= ol oy

g ledw! glaybs 45 ol 3381 Qw ygd
(IRIS) S350 j5w ! 5 Jdadl oy byl sy dwwss « 4She o5y «J2sS 62
OLMA Capital Management < Head of Legal and Compliance ¢ s 33 g5 j)j
OLMA Capital Management < Equity analyste « J La5 Lw 9_9.31
LS 5 sl 3 el egdlun JuSy cogl )8 Lo
o law pole G dujde coUel cOgawny sy



ILSeD el 5 1 gty
Oloo bolsy s 0831550 obd pae 5 gLgabl pas 48 Sleg> o
Gz S su0l O MHadlgns ded> 4o ge2) 0wl aSLe o Laaddgo
L R S S L R R T Lo B L S S B S R R M
Jb sl oYLl s Se LS pamie Ldges cawy o b5 4 sy
O s 4S c(plosm) Olo=! s 145 slayeds oo Lo ooy Leliidl g5
D5 s Wb 00 gl 4S5 jagasp )y bweS 45dS o 8 Ao, L5 o
o el bolgy pge S SO Sl Lawleas ol o
o Cwl addyady 23 300yl 4o 4SS sugxd Hl oS0 praald o) LS
JHoo glo)lew dolixhd SO Oygny 1y Jdadlgoy dxol> wLolS Glaos
—ledal y g Joslbiws 4y Ged> S L3 45lw oylo 043y dxio
poouas God ol oy gldal a3l sl 4o LS o080 Juo Laadsdy ¢l yo
sl el ol ol
0= o> (Clubdesjuristes) (Lo1os@sdi> Guaxil ¢l )2l (awaaS gyl 35 Soal
) oJ_ﬁJJ_bz_l_oQT)Jo_gj3.01_L_§J|3_>"4§|JLA75_§_>%)5_3)1_”>4§M|
A @iShg Ho Iy Sew slaylSoely jlI sldacgaxo g LS 0 d)ﬁTJl_“:
o= e Dl 4oliadl g5 ol ) odxie oY Lol sy SeyLiS
Olodlw 4o copwSoly Aaldligas ol 49 gley!l Lo 42 LayLSol )
00 edndg OHge Logy! ool sl Gesld L oy laS Sler
DLy s s glas g 1) lbruds sledles sl Oy e
cow ! ealy Gl Ty LeST eSS Oyguw pr g ww pa LSl
SIS aSy> S S5 ol 4o 48 G slos b wlbiw ol Lol
oud dlxol alejyo S sdxiie oYLl s S0y LS 351y 4SS d‘MT
sbaasSyd 40 45 Loyl doejjwl b slapoyxs aodgS 50 Cwl
Lids Gedi> Ly guhie Lapgyxs ool a5l — sedn Jlas! olyg,!
1S B o sobaddl A o 1) Logy) sl lSy Hlw sszs pas —
Oldas wWisS aeglios LSyl HLad ol 4o Ho LS dady o)l Ledl 4o
sod wlow 8011 o Lygy!l doolxld! gae slaadgy Ho 481 Lded
S5 coeds 1y LT by 48 ey LS 5 Jle o) 31 syl aneFo sl o
Olizxana Oydd byl gy cdbly 40bIad 24>y 291 Dg>g Solw 4 Lo
Spooxs Ol s 4o Logy!l Fwly oo Lo daled S B L3 0 4o
solaidl S5 SOT o cow! gl yo glayl sl sy LSoyel sl
50 5o abdly sle,yedS olaldl ailin 40 45l 45 caslaSl ool
Gle)y 803 ady e H1 g cdSley walg3 anwl bl @il Bl dyb
Lo oyud bolgy )0 e5 4o aws sylogy Lygyl 45 cwl ouuwy | o
JoolS 1 adbl slaal sy a3Y slaylinl 4y 5 dSiy sumis oYLyl
R i
pdxo 5 Ol ool mdw Sl 38wy 08 gy cpdxo dolad ol il
o
pdxo 5 Of gl mdwsl p b Swgd 08 Sy sl cyy LSeh gud
L



4l

Ot |y L0
o Ol Gloe oo 2015 Y5 14 Aoy L5 50 48 (g doaliidl gl
) u‘“l) Sw ! oo L dsi e L.,?ﬁ_)' 3_3.)Lk_>"‘ 9 ol sy e O_)L?j.@.c
Iy Ol ol 9 04 0335 Hlo Jdo dlxSl 4 ol ol calSHily ¢!y
xbhw o o ladsl s—mle il ads> Glgdy LS dey 0040 pal yd
S0 Sy LS 40 paeal L Ud gl HadS ol padhe sle Jow Ui
buwg3 2018 o olo o 4S5 4oliiidl g3 ol 31 sdxie oYLl A Sl>
s=leodasy o 0 oo O Ty Laasel cud dLEaS ol 35 ) g )
LbLo>l Ly 4258 g 290 0010 gl LesT 4 gog doliadl g5 45 |
OS5 lw J_“M_gu_:“_wT A9 00 ) S (A G 4 g9y (Ol gl )8
deF Y eabe @laldel Sgwo alo 4aald Gl I 4SS [ 8g 8> Oarog
Losy ! doolxsdl g 4wlidsl o5 3 Ssblaosl glaadgy 850 .oyl
diolizrhid SO Lo loew Blo (o doliddl g3y 4S5 ul ooy S adel
4S5 syl Aol geols SO oy i Jdo gl lw aodael sl el
y daolidsdl o5 ol Goeo =l LS Wl eda rog o Lidwa | > JobLs3
A0S Goeeuals
o=l cowl eSS0 g 80 s LSy SO ey Lu «_S'MT O S
Club des ) (Lol oGed> (Gl olaol JS5luoe (goswiaS 45 Swl ol A3
o edablew sSwSoly sy (00u Sadaesdy glodps cwloy Lo (juristes
Gyl 38 48 4SeS0len 4 4S8 Low!l 4088 gy yo S0 o) ol
Club des ) JLi/ogaei> (uaxi/ gaidi» 45 dad,0 LIS Swydo (eawsas
OorS Kl ol b A Cwliw > g Swlaw 4o i oy (juristes
Sl w080 oy Guxbg Gl A4S olegwyy b ;Lr?eﬁ_i}~a_§_x_¢b3
. Ulwa  (Clubdesjuristes) GLO! 0G4 i> ool Gulbg g3> YolS ool slaoe
Os0l yy Sg>50 slaodlo o_,ol_»_:) OodwaaS ¢ 380 g o0 dd byl xS o
oyl a3l Al gy dal gxy 4SO o LOwl 031> b |y gewgo (!
g 03y sleoly (QoaswnaS (WS ol ypaed Laodlo ol o SLS by Loy
e Oylxd lo)lw cuxio Jdo Gloylw Ho (Ol sdn 4S5 1y sl al o5
= Oodedwe Ay 0 cdwl 8 0 0 fgda ¢ Ao slao S0l Ly
cO0— G9! o0 3 phS we a8y S duy yo adgo awaldS Gado
coddol 38 ooy ywl 38 uxo HI 0 ddwlsyy 4SS Ty Sl GaawaaS
D) lwn sy WSldbaoyys slapoyxd g Bed> Hlxios
sy lad o sleasSyd (oSl an 4S5 lagiwyy 40 LS S0 SaS gyl )8
Oz g LSl ooy S wdxie Jad H1 4SS olaoloyl 33 gl y>l ddae) o
9249 U' Ly cdl 00 S 0 Lol W 31 as U_“)l_thLb sl 8)e> o
QLA 48 o)l d8 0 9y gy 1y =laoly @yl 38 ol Lol Gely LUilws
9 gxx o Padiade 4 98588 g Sy egldlS o) lusl 4 LS W o
dSudy o gudd Gad o Lol Gl caygaan 3 Lay o sy I ol
Oy Jeeagler slag)y!l bi> pwe Ho ol 4S5 G glpl 4S
3 U Uk G EERSY VU I ) 7 PIJT byl gy Gow 40 243 gy 4o IS
Ay 4ol ol Jdedl oy dr el



soom sl 50 L tunsSee il sledeld 1 Sy 5o S
oSdee slayyn 4SS aol oo S5 S8 439800 Lol gH‘O-\JT L
O ol Led S g Wa S uaxS an |y gleaslUid sleodguxs Ol
45 gaSwiibge dda> ol 4SS Gw!l ae) «oddso ST L 4 ol
gl s liwl ) Ho cdxo odw 4w Gw!l ouw gl> oMo 1721 Jlw o
LbL glagtopled! cLayshiSyile 5 Ol ol olas Jolus 5 olSas
"3 Gl gas s eaS e Ol ed o g Swlo)y codw! H Lo
(Club des juristes) LS o



ol )
sladws dol iy yJw 410 g dolidd) g j/ ouxio OYL/ s uSoyLis»
.'d/_}_”)/
Kadliio 48> byl b S
o¥lol) i Jdo pleile audel sl yed gas HeaS iy ol 2
s oladl o (dwl p 8 ol cdawgy Ol Hdd c0a> codxie
-4 oliadl g5 4y oy g o 2015 Y5 14 x5 5o Logyl Ao lell
gol> doliyny So sl Lo 4S5 0o O dudae 48 Lol aws sl
Lé,w oo Lo (Joint Comprehensive Plan of Action) ployo plo Lo Sopdde pl A3
ol Goeas Ty Ol ool sl e da Sy _)_&_,ola_l_.a
Gt S s Uw! ) o sy L wel cwl Jlw 10 gibae 48 4aliiidl o5 (ol
oLS,d5 5 aSlioyslF S HedS ool ol ool L solaldl bl
S gl Seadae 80 cuxasx 48 cLuwl Ho pdoyol B3l> sogse 5 s Ll
0 e s b raab e2olie J1 g Gwl Hlogyesas VLo ol sw zhw
c04 0038 ol oS0 0 g
B Ss Lanl sleygaS 3800 c@dldgxr’ 4o ool sy JLd o
ade solaidl gleapoyxld LS ub0gn 408 0dy sl ddws Aol ddl g5
slayl il 5o Todmae 450 a5y HaiasS ool LS WSilew wdgio |y ol 4ol
B S L R e L B N LI S S R L R e e eSS
de sl e 4ol yblay 4S5 1y sl Jle 5 solailldl slapoyxs
—lrpox3 pa l_za‘_ﬁsLS_“U_oT cadl oy glow I 0en 00 S rog Ol
30 4SS LSy el yue ol y8l axgie 4SS 1y (KdaosSLS» s la po )
L s T R R L L I e R e e R R e e e e e O B
G 0= 381 )0 4SS 4Sa80lan ki del» slapoyxl Jlepnl L)
o La g ool . aSu5le (3L 5% 0s3 o oLSLaS o odd o
o 8l» S IS yghy g AS0ey ol gog odlwl o O BL
H ol g o soglbbs YLS ol yole g oloylg I ) <<U_“>l_§_3‘}_,oT
Olo=l GusSe> Lo (bLuS)l a8 ye gudzas 5 ol 4 Lo ol 2
(LS 0 &
9 03,5 ou)y Jo o u_x_fﬂﬁ Sl ol oM 2015 Jlw O—g 4ol il g3
slajyeiS 800 5 ol olbie solaildl sladolid s aSsw)l ozae
solaiBl drwed ol cosre0ml Ly .osn owd Lusyl adas 31« Laso
L SO o¥olbs 5l MHaediges SOl plhs g Jaddn ejagan
B UL.‘IJ“A_H_) plhs C)La.o| B uu—"‘)—” Lr’lﬁ—’“L—’ Otz g Ol 4l
51 «laslem» 5 ololdmaly slyw sleoslifulcpw 4y gldan ololy
29 ol Bl sogdxs phw o ¢ ygaS O laisl
aoliisl o5 o asdds das  Gos doliisl g3 oldgal  elal 4> ,S|
absS golaidl slaglalad o ol yo! Sdgd sleplie So)ysd w w40
sladipo) (o855 palpd Lo lagope 4S5 vy Hslo o2l o S
Lol cabd5liass Jas dols olbslaodey 4 ,UAISI 3550 o Laslsl
S s Ol L olex solaisl laglgy 4S54 S HLSST ol g5 e
9 Gwl 0oy S Tuuy @piwS g2 JolS jubay oy deliddl g5 s Lasl
m0d90 00 esswdl b slaaSyd ojogdn oy lad o Jdadlgan sleasS b
sl 00y S sl JSaglogw Ol 00 0 s Ol L e



e ol o (o deliadl g 31 WSyl g bl b i S o
sleasSyd sleodsiy sey U= s Olu=! Lo asyw 4 o o 5L5 45 (2018
dy Dl sledoay ALS 1A 4y cud ocdalde loagyl g sgwl 49
Jsdlwoe 45 (Club des juristes) (LI 3Gsi> (GaxSl (auwaaS LS5 29y 0 olad
s G0l sey oo owl Gl Y ol Ged> ol Ho g
) S

Sz adaSHly pdel o doli@sl o5 H1 LSosel zasF Holo ol
O S owl ol e ol Saedswl x5 slapoys
oY 3 o lidw! 5o Ol ol GeeSs Gue giae) LT PSS R S Uk
S S L L R I S LIS S R N T - B = R
2018 wwyST 7 aomL5 31 (s)lwsyded gho — 9SS ¢d¥sd cporinog ]l
cJiD s Je> oLy sleging) lapopxl S Len 8l g b0 g g
2018 0l 35 5 Aoy LS 31 (deo 5 slaisl ool oyl esSusl g ads
L el g5 Jlac |

ouxio Y Lol sew J1 Saedgwlpd slepopxd ol Ll aaSily
ol =t L oylas Jb oy el slbeasSyw sl sl siugS
LG8y 8 puead LaaS)d ol S ey lad dldxS 1A cogd0 o dald
g LS 4 Gwo oy Sl bl 1) ol Lo glao)laS sleondlrd LS
SpxS oS s Ui L uiio ol ol oo sol BSaealegw Gl Ly
Swl 008 Lol laaSyd aaald o sl 0 lUSHuarS guis LSyl sl
LS S5 Ly ol al J8S8, 8 asea 4S

B O ca Sy awl 0! A3 l_zau_“sLS_”U_oT ze > Sadls o
Clubdes ) (LS oGa8> (el cdgd 0 Oguwxo 4uil>ais> 45 sl doliidl g3
Less auad ool 31 @leglSly 5o Lol ublas LS awl o o o (juristes
O U S ORI B S U L S I S U B U G O )
wad ool oo Loyl oolaSt (IS Hshy g gl cdwdl g cgas
O dolisdl g5 yo L5 488838 aaamal g 00l LS Ty 043 I ui 8l
Gaoa 4 Ll Bl S dgxie 1) LT Bad> blxd 1 4S
saSoyLis Gl G o i Jdo gladle sledelishd oo Sy
ol Lo 1) b Farey e LB e e Sl Lol LSyl
com Cwloeud b oadls oyl 45 oy deliidl g3 L ded> ol 4 5L
B B L R R T e T e L e e L e R
.J_’sg_[:b Lo O‘J—.." 4+L_c lJ,_"sJ_o|

“Ged> xSl dolby B>y SdadaeS) S b Gwliw 4 o530 g
lacde (Gawl iy Lo cgyioan 31 .0 08,45 sl> (Club des juristes) LI
zTo > 4 2018 Jlw SRS l_{_“)_)._,oT 4S5 oyl 4l 1_3 Q_XJ”ﬁ J_gﬁ.) 1_3
Lo o0 pualans syhs awl odld Gew 2015 oy doliasl g3 3
slaysis 55200 5 Ol @olen odlee 5 dulee Ohse Hd e
Loliisl o5 50 L5 WlooyS olais!l Sad 45 4oliiisdl 45 5450 Ss Lasl
LoD H‘h.ﬁ—ﬁ—.’ s W les qu_y O—=09

slajsaS slyo Oluz el sllbol Ho 0 oy delisdl g S 4zyS
W53 au yauma Liddae LT |40y Gwl 03505 ol dgxrs odisSs Laal
Ol SlS Lol e bdS Jaae D0 ol Soginy O )0 4SS soylgn 4y
o codxie OV Lol e 31 cgadnb Loyl vezen ) weade ) Lo
Gidgiio |y giol diuws Lol gaiwsS as ol gl La53,S Jas oLas!agxs



slaygdS 4850 L45S sgdmse el dlaal o4y 1y ol LS5 oslw
Sl oy olue HE Ty sl e slrpaoyx s H a0l Ss Lawl

8 Ll Her Aoy buslre doyrS Lo oy doliidl g5 4z, S
Sl 04> gl Lo cogd g olaedd  Jdadlgas doliadl g s SO
o> 45 awl ¢80 Jdedlgns s o LSSwls o deliisl 43
Sodel slsb csw S D1 TaAS baoabe LeST 51 a0l sl awll g
Lol 3800 Gew )1 g cOw! 48838 odge oy Iy ol audgiwe 2015
Ly Lusyl duolsst ol yes 2015 ,u5si 18 zys0 2015/1863  is Lk
S,S5LS bualee 2 0§ 288 sole o Ly egms  doliisl o3 @y
Low !l el Oyl g dw S 48 G4 8> 50O cl_33)| NN )

9 2018 D 08 Goo LS yo A4S oy deliadl g5 Gl l_§_3)_,oT ze)> prouns
M S cud el Quel 35 Wl Hagazren Sy hwed Jlw g0 1 gy
prowad 2l Sae i oo )Y 1) (leguyy eeee Hodiga G
Do LSl gad oml LT 48 cwl ol hel Gy . aiSie ol
Sodeo!l sl yed dolixhd als g Sw!l oo deligdl g5 olde Lo Golhs
—TAWQT6|)_?|HBMMTACHM)A_;I‘)Q_“UJ_AI_SJ_MPAJ
Cowa sy >y S

Of slaisl 31 dugy oF 31 g sl 1) solSsile g daliidl s
snap pls Loy o 51 4S awl oo, S i 2025 5si 18 au,LS5 o
Juad 5 Jo> gy I aw! oylae HLS g Hlw gl Loed o DL back
Lo HyLSylwggys  of >0 oSk 4S5 cad>ye g0 yo WS
L e glejluw cszly oo oF ose gaesd 5 Gwl oy deliidl s
030y DemwanS 4o el Jold dwxs Aoy Lowl edd pudle) lw
T S 7 I 5 S s W W [ W W 45 Swl («S o () gowa o S plo L)
et s GO0 aeas plast o 1 gLSiGSeLasl 1 S0 g ILlass
SoLSgilw o> aole L0 S Ty 4bae) Gl o Ty Joeoly LS oudSs
Gy 3o o)k Gws glaal dyge Sbygeum ol ) So 4o 4S5 dwl (ol
D80S ol puard adge Ho Spdae @481 S 4 Il Gw
ple» 4S8 o3&y Gy o 4 Sool Ty daaad ol w5l g S0 «Glal g3»
5 JL A © S S S Wk B G D S B U7 g . @ S ) WSV [ B U U O
Ko B8 Joas g5l wg= S

G381 ¢35 Lo snap back HLlSg)lw (ol 45 paad LA 4S5 Gwl o LS Sdb g
LS Owl odd ol xS aslicadl g5 5o LSS LSs Laol Hw S o
L ol sin Ly aibly aibls 1y gy 4elidslgs 51 egys 830
odboly HlSgilew 0SS aallie 4o Olagxd sl >l pue OLSULSS W]
So A4S Wl Hal ool 4 olon! L (1) wwl owb aldls sy Leis
Lo (2) iS00 Joe oldol ags’d 4 LS Ss Laol 43850 olad Lo
ool aS wbls Hely ool o Lygyl duslas! sleyehS 51 S
Gz plaol sl LSopl (s p800 4o LS e Jae @Sl dgxrS 4y
GOl agrS 4n 4S5 ded I8 @ihaw v Ty Ol Cwologe el W3
o)y ol HlwdSho Gwil g 5,0 pa dygo (Gl 4S5 cawl 00,385 Jas
03 Ol e LSeS 4o sloylal 385y a5l 30 g sl 3T
cowl 00 )85 g g OlugrS oezolr o0 dSlagxS 4y pladl
esd 45 ALy Hulo ool s WSlaSe olaol adss L cJolies



cow ! Sl ageS ads ddide 4o oo Lelicadl a3 1 Lol Llasy
St Hagny SHL pae HeaS SO sl 1) LSl gl oy deliadl s
250 Lo 4SS 1y 4SS s LS oy lw Jlsd 1 ysnapback H LSy ) lw 4S8 WS
Lugy !l doolaxdl Lo dwsl 3b consyS ol S J> oy lo 5+ guae
S geF O L oS duy 5o 1) oS le gty LBl a5l Yl
LGS el LSossT Lol

asnapback HJLSg)lw 45 ol85n 45 04b 0 gy (g deli®dl g5 0
D2 ey S 4o oy slaoly el s Ly 0 oLy
WS A4S Swl yloygeri G o=l O susbSs Lbawl slayeas I So
Oy «olSuaSslael j800 hwed Olagxs aule)y pade» (ool
G099 D3 ol ol 4SS a0 glonl wxde Jdo Glo)le audel sl sw
2231 oy las dolishd sl >l 4y 1y oldadssl Jusd o J> )1 4ad> e
0 Jdlrd dxde Jdo Gl lw gl 41 55l 4 2015 Y45 20 ) 4o
SpoxS srd el WS o o sldalirhd ppb cddope ool Ho Lo) lw
<1929 (1835 (1803 1747 1737 (1696 sladaoslixzhid) Jdo Glojluw sla
00 dudel sl yed S g JHoo glo)lw cudel sl ysw padws (2224
e olirhd L olas o LT 5SS d3LaS saods aamald odd 001y adgoe
o gx ] O—=9 Q_ALJ_EJWA_? A sUwly Ho 45 Jdo glo)lw ¢la
paal cubel sl yed A4Sl g%y ud el gs Jled Todmae 4534
sl g0 Hodo Gudcal sl yed A4S Ubh eSOl g5 GSw KO S sylzae
prowa ™  cawl Hloye3a a5y G 31 4SOl oolS gae LSl
S YS! sy lroa

Dl zeF bl by A4S ol 4 40 LS ol <2018 = 08 ooy LS oo
A .08 oobluy Iy LesT 45 wb Jwsis s aSL> o deliiBl g
O esd bolad reolw Jody S0 4o Les S pal dwpe b
51) dla g3 31 gu Gadsb gelad 1) cwl eosa Ligo 4alidsl s
Jas LeT a5 0040 o il Glaol uer S 4 (2018 _)_x_"s_j)f 18 oy LS
el gay ol 3T 4SS udbe pa O gl Joold jel gl L uS0 9 00 S
Lo dbwS g Olugrd 4o @lebioly ol g 3l ) o-!
0=y doliabdlal 31 093 o3 LSopel cgdly Ho o5 00,8 Luols
- awl 03 g g loy daliddl o5 Gl A4S 0SS du>g 5 4 5g S0l |
Ol ool Gl padl 3yl o)y d4oliadl o5 ol 4SS bl ol 4 03y
Ode 4SS0l g cwl 0o ol el L Sl sladdse delSyy
coesm 2025 st 18 51 pilins cw bl 4wliidl o ylade ! Glo)
00 Ll pwbaw plbs I Sl a0 3K (ol dwy e A 4
Gl mwlie Jo¥s Jgl ol 4o LaojulSl ol 858> Lijw aluw
Oms  Aaliisl g3 o ot GMsl Juas s Jo slaabsy o) lwedlas
0 3Lal b SL 4 B> Blad 1 Laang) ool Lol L uSsbies osano
o Iy A Lo o)y odlre LoDl ugxS pue Lo LS w0
) Slol dBl» 1yed ol LS wms gloyl Jdo gloylew agial ol e
Olol a3l Gl 4S8 («dBsS SLaST 1y dledias Lolhs dles Jold 4S
“oly bLiSyl s solaidl gl Si> Ly JolS GBai» bdSyl o gy
JSlwy  ,80 5 ety e B 8IS Sy e lsa by ol
Oloilw Hadie 41 30lu) «uwliw holgy ghld gaixas 5 blLyS)l
Ol lw aodol slygd 1y 45 sl aolizhs C}b 50yl s [ ¢ (Jdoo



o glo)lew slapoyxd gx) pglus JAJ;M g LS By e Jd
Oloils slaaolizhd Lolas oddoly sl Osdn .osd,o «dbly dxiis
o 4Sbl oy lue S G delidsl o5 sl gl s w!l )y yo o 4SS Jdo
paeas  cdioel slyed 4SSl ,8e» GdS abe gy Iodxe 4530
KIS ds s lzo

sl 2se Jads Beds blad 31 LSyl gy dolididl g5 wlael o
sl olagxs 4 LS5 oylus obLdbw!  uegx’d paae Lo aallio
cacn gy ol ! de A dlgon s e slepo s Se R

o= LS o Juwsde Syl GeawnasS 4o 4l g S0 Ol gl byl D)
Jue plogo @b @llagxrd 40» odxde OV Lol 48 04 ySide 1y Lyl
Foa) ool Subs duolld S)bduse gerwaaS 4 gl Lol «oadiS o
oY ol lUbdw!l wgxd pae Lo LS 010 wal gt olal gl jol 4o Leis
45 WS aidlae (4eliisl o5 lSubibSsbLlaoel 3805 Lo Sas g)  suxiie
g 3Ty ol e 4l LS olo el g2 ey lat Ol gl 4yl ol
me S 1y Jdle Ol le sleposas sda GlS)Ly 095 ool 45 oS
Swl g3y e glaeylu cadael slyss H1 WSlheSen gudaes O )l 435
Lo pa g0l Gl 4SS WS oy odxie OV Lol 4de lapayxd LS WS
Dho0sF s s G O oadel slyed po odxde SV Ll Aol 4
iy sl alizhs C,)—b Cu.t_3|3_>"6_o Ol ! PL_g_')l)_w COw | L}S_A_AJJ;.C Sw |
sl el aS sl 1y lyeh ool sl L WS slgsdny cusal sl ed
Gul ool d o o el ol 4SS S B Jdo gloyle slapao s
Ll g aidlie slaalizhi guss G99l iy Ly odxio oYLl |
JHoo glo)luw slapoyxd 40 Bed> blxd jI aoled Ho 48 sl_a_:T ¢3S
slapoyxld (Gudxen g A9dg odd bBgio (Gog dolifdl g5 gy as
“ Ol ol LB Gas gl Toume Lol ey w48
SVl LSy ger e 1y e Laailes aSlsSee
S ol sdxde

¢ oLl ¢ dw! ) aolicidl o5 LSS Ss Lasl 3850 o dyb G
oy L5 (O0ns s ws) Osawload e losy ! Ao laSl 6o L&
slast sl 1y olSal ool os dolidsled |43 ablouils ILs
Lo AW Jgu ODygo o Al gdy 4S5 Gwl 02385 Sadiuy 5+1 04,8
ot LaoadS ool Uiy S S gereaaS cwl sy 5L 4S50 gac
Oloa HLles ool Wible Lol uSed Jweio anudiol ol yed 4o LSl gs
slbrpopxd cwS)ly glee  oled i ) de el gF 4SSl
doan 4S5 sl dddwe Gglea Liydd Sz 25 dalgd daxie Jdo glo)lw
A0S0 ol ol 31 g SLS LayedaS ol

o ol ew )y popx S o ) S 4SS 048 H LSO Gl a5 e Jlego!l Lo
sloygd 2015 Y535 20 zya0 2231 dolirhd ¢y doliidl o5 caw! ol
sl yad 2015 5isi 18 550 1863/2015 il sT 5 Jdo glo)luw cuiol
Jadzrao o)l g cOw! odd Dylg 4wl 38 Gad> yo 4S5 Logyl doolxSl
sl pa ULz Sl odd hbidlw HlLadel ) S Hedn (o e Sw |
Ol S5 Lel Wlduwe |yl Jo LS olwsg Lo 31 4 ocwiiSslasl slaygas
slhel 043 2oy 4 L3 4dalo yhi yo oedxise oYVl 4S5 Jlais!
L Jolis Ho cdxiSoad g deliidl ol 0ezyly Ho 4S5 syl cuiS
Ql)_&_&)u LS w50 Jole 4S5 awl o Ssblaol slaygisS )5_3.) o hasal
LGOS B 1y w8l Il Gu Gt 3800 5 s doliisl 43




B s S T e T e e R e B B e L S L L S e - R P
o Ul 2oL A S s Sl b glae 4SS saloyl 8
31 Gxo 400 gi Gwl o JLdmie (g doliiadl o5 aiiSeLasl slaygiS
S = ool aloyl gl Fad sl 4silS slepopxl Sl
3. (0T gz ys Tyl Jold a3 g 010yl 33 slaoe 4y bgydhoe 4iall)
colbol sl Jladsl Sopd Soles LeasSyd ool sl gl
0=l ol g dyly Ty D3 Gﬁj_b Q|~)_s”_&)u UL’M O—yg doligsl g5
slrpoyxs  LolSs absSHily o odxdie OY Lol zo > cdnliidl g
O=9 deliadl o5 5o e 3l3 wlwl o ol H1 405l o) ywl 48
slayedsS 800 4S5 sl deds ol 35 Ly s Gwas o) eS o
LoS b oo deliidl g3 5o gaole Ly bl 95,0 5aSsiSs Lasl
ol (Ol dub 0does) 4SS b 4Shol i Loy ly oy alie
ad e LSoT sy yo Al g S0 ud dalgF gl d>gie Fwd (G0l
sl 5 LS gl Jbel Hldel o duegpdo 4o (soald Oles 03090)
d U SEwd Syb Lcuoles odb Oy lwsr Ol pus Swl ocdd Joaxde 4SS sy w0
Gaxog 3o LS UGl Sae)pwl pd slapoyad dodg S 4 4S8 oloyl g8
BT RS S R S S e L ] R B e NS LD P PR i £
ol 1 l_)c)ﬁ_“).) Soew Hl g cdw! L5001 A8 3)5/ @l oyl 48 dJ_]o =
s e RO e S e IR e L e B e
COwloed Y 8 LSyl

30 gl g slepaal ddae GdSHLy 4SSl 4y 4xss Ly Ly
adged Glgde 4 cdS ASyh oyl ad Sedld sliae (o9 deliddl g
slaolSoloy o e S0 Gl JSaxoy Guda Hleo csswsl 38 oSy SO
o dxeS Lo 4zp8) WS ol bl bapoyaS sloal 4o LSl e
e S dax gy Aelisdl e (Bede Ol 5 ogseps WSl
S Lol (e asaals)y guly Swlsne gy 4 Ll 4S wwy
oo bl pd Ho OSHe O csgy e A e 4SS 2 S SHo Ol e e
OSwame A4S gy 4y el el a1y @S wales 518 syl e SLS
NN N I B LAHJQ_)”QJ_OO_“H 09 g 0 el g Gle) cdalo
~0 4S5 SLSWLiiSelanl 4S5 awl osddas 03l A5l o el pd a0
30 A4S o glas 1y ola,ylasl o aelisisl o5 40 gusle Ly aal g
“deol )y elad 31 cas S sl Logyl oo lxSl g 4wy LeST Huw
DL G Lol e 5o 4S5 1,y Sleladl ele 5 LS s lidwl L
DS

osae e Lol e Jdadlgan @Ol 3T 51 ol s 5ee ou S S0mdn
el o Goed> olLSolo HI L5 oS cwlgtydy dxde Jo gle)lw
slaojnfl cusgpdio 5 sladel oloys Ty dlgSysde iy Lelsny
pa Ol eS8 e ooy deliadl e j1 ze LeST L 4SSl
Olos ¢S Jue (o doliidl oS Golho guilder’ 4o ()l aSudlegyo
.S

slom e lool s Lo aSlsses Lol cowns solial iy ool 43,3
O sl o slaolSols g Glyels oyl Sle> Olo)lw oL3
«ads agde colS» 451y Ly wlgS e Aol Lo w38 4548
slapoyxs o oylas Sler oloyle oldlisl Jud 5 J> gloile ,o
LS dibgie |y logyl sleasSyd 48 ol ol ade LSl Aoyl
Oz e 5 2l o2l slbedndgdxs 1 LSaa 4z S0 LS ) el




slapoyxd (ol Wl g S0 Logy! FEERY P ¢ LST  _SLol a3l
sloysd 271/96  sylad  (eols sl Lo 1y oyl Soe)jwl yb
ool ool Loy le @i «oldwsl Gaild» sl Lo Lugy!l Aol
I A R B e e R R I e N it
9 S s daSe ol Hae)sw! 8 popx S Sy ) 4S Gae g
S0 oddgie Loyl doo e b w S o 1) —lrpsxd i sl el
gloLd ey 4o Lo Jlw ol aws !l Geold 4S8 swl Yl soge>g (! Lo
oddroy slapoyx s olad Jolw Legid 45 L5 dga JaaS S g Gy 1996
BA L5 S Ligo Hu ORwgy 4 S 4 ‘.)J)_i 1996 Jlw Bl
SuaSgl> (OFAC) LSoyol >yl sladolojyw Jy05S bylol olicixs
sledolaoyw Jy50S 3yl ol anaald 40 @l ) del )l Gadxa 40 S
BYIEC V) B S INOVES | PO I S L " s e B I T & ST
S sleansd oles 51 LS bl yloyessy oe)swl g ol a5l
e 0503 (ol cbsas Ol sie 4o .asblas abilae Lids 53 0548
L LS Sagnsy Ty dwdlp b ades sew H eseal Hade w1 e
CasS> S hwel Jaled soslaax 5 SHlae 5 oliwl g0 5 JLEES
slrasSyd ojogdn  laaS e 4SS slodazay Garog oSS e 4
o slom Lol praal dolbiy us S U058 of Ho csgamsl g
BEEER) proas SR g S | O Loliiadl o5 Bl A L S
L gldolaexs 40 Jas sl pa cdwdl 38 03usn ¢ GLSULL S Las!
<O 8 o Lo 09 4olidal o5 yo Huolo

ygaxo 4SS 1y leaSydh oylesd 4SS o oda s 4wl p 8 adgs S
S Jaae Ol JLad yo olaol desd 4 4 lxSy Oy goas Y Llads|
LolxSy  eoald Lo oddlaoe o ol LBl 45483 Lo WS Ol
de dal gz T wholoy ¢uiS SLaSl e poyxd Jowx S 3 o l_§_3‘}_,0T
Spl I el ool ) oS p 1B 908 Ho padS el SaJalwe 4S
doxiae Glon LS 31 2905 4 1) o3 5 b yae sbeoliis! 5 e
dlaedd Jdaldlgun ddalzoe So (g doliadl o3 Liady 0SS dal g
LesT sl 5o 45 a4y s olas o 31 4SS Sedie Lal 3 gd 0
ol slyed 2015 st 18 2450 2015/1863 5, Llad  doligasT
ool awilp b B s> B ySay po 1) delisdl g5 gl oy lo sl Loyl
1y HBede o Wl ein ol dwl 38 Sdgd dSsexd 4o 4l 00, S
- R S S Ry W W RN WY i Uk U - S R OT 4y D9y LIS ol B
4598w Jwe S dudalwe ol S i Shlre ol G SO
Lasl pd odgy o) awl ewdS by dee sy O sl plhs
A5 g Qwl 03355 sy Soy LS (o u_l_l_o\_ﬂu_:__, Loliasdl o5 G
oy Aole solas bolgy Gl L 4SS sl )8 sleaaS,e e
adgy Hladol addlie pde Ol g0 SGwdy (o= 0908 Lowl 00 S5
I 5 esae @blie anlsy sUwly o 1) Loyl slepyyxs Lo
saSoy LS (o Lol asl g5 I w38 adg =) Qwlly  padyw
CAw 00 3 SS

oo odxio OY Lol anand Bed> Jodx S oed o daldoe 4S5 454850 La
09 goddo Olaol a3l Gy o o]l aSegog dwliadl g5 3 2a 3 o
sleysis 5800 5 Ol pread JadxS s A Soed 4oliablgS
00 g Bef> sladolay deliidl g5y guole ¢l yo edudiSe Laal



So ) Z.x_}lA_lJ_)j JIJJ U_mljjogi_”))_wj_gl_mlﬁjj_ﬁ) Lol .l_a|}.>'ﬁ
SHS5 Oygo 5o o 3800 sew 3 s WSl aedswl g slapoyrS cogw
colboudedwe 558 ) 8 958 Ho gl sl

00 el LolS Lo 4wl a8 0 duen 9 Loyl doolxSl s Lajgas
0= ¢ g > 90! L .J_SJIJ_fu_,o o Glayl sl =9 doli il o5
by 45 odly dalgs ol yan  iolby g aodgSwe LgT sl 5l alildl
slodaliy 4 @l gdel ol pdee 4S5T ojogan cubpodns 1) oF Lolas
cdd Yy gl | l_{_“;‘)_,oT Wéﬁ_@}

N )
Sexg o o 2002 Jlw o oluol oladbre ol jlebl S L1
SSi> Jlaol 31 4S8 Jde ol le cusiel sl yad <ol sl sl e Aol
¢ 0150 ol jdsdaxl vgaxa Ol gl Ody jagerpny LD
005 e LS cwl g0 Ol 3 4SS 05 S ol delixhd ol xS
Ol )4l LS Swy sl e @y dw S Glual sl pgea Sl gl
Iy olool L5 asdd ol yaa lowidSoguamxas Slaoluadl Ly ladolizhs
Ll d 05 Le Lo 4SS S y ol
s Lol g Lysyl oo laSl claposxd ool JoaSS i 4o L2
503 S Joex 3 O gl 4 Ty Jlo g soladdl slapoyxd I sl dcgaxs
oS oy lal Jod oylge 4o Ol g5 ddax> HI 4SS
ol ool 4 2w Ol yole Gacgino la¥LS JH Sy Oylxd Godgdxo —
)l e sl o L@_}T D Swl (Scan 4SS LY LS g oyghiegy slaYLS
OV guax o o xaab HJLS oS oloyly Gaegias f04d ool dbwl pgu Sl gl
Ol gl 0005 g Lo b casgdas 10l g0l 31 ey p iy 9 8D
s LeSl 8 ol jds 5800 5 b csjud) gk Ho oo Lidwl Jold sauls
Ao o g Laylpdlay Fo esdneloys Ol xS 3500 e lel
ol ol
9 s3S SOy sle ol oyl dubel t e ) 0 (ledgdsdixs -
slom oLl 5 301 HLS 5 Jlw syl b ol ual Hol solxs SOy
Do slagloyle daie 4o 5 pls adlie 31 gu sladsloyw JLES
.QIJ_”
ol sle byl oo wydwd 5 Guegioo by Joo> ko Ho Olwladl -
EJ Y N §_°»|J| duc gion sl_){ﬁ)‘ 5_3.)@‘ le_zaoLjdjjJ Gl ol
Lo dlse Jol> Sl solo slabus Lo Laaales 40 sl eSS o
cdcgian sla¥LS
9 wlbxal sla gl plts daaded o Jiy Je> 3> 0 lacdgixs -
b s LaoS

Oloylw ausiel sl yes (2010) 1929 4, (2008) 1803 . (2007) 1747 . (2006) 1737 sladolislais?
LdeSe Jds



Ol sysea> Guwloy OololLEisl Ho Sleg)y Gwe olaiol 1 guy .3
Spox Gl 4 Wlgi LS Wb ol gSTde syly a5 lad yedS ool ol
ol aws el sle

2015 sY¥4.5 14 x50 o clwydabdlb ol 3 Siis Jlw g5 31 @y .4
o ¢ (OledT dblal 4y Zonbel slyed aulS gae 5) 541 05,8 5 o) !
plom p L Soddee plddl ol daliyy w0 Logyl 4o la Sl
e g0 g sbadle o Ty Hal o el g2l L0 5SS 381 65
Ooas oy gl ol sl e Al Jawlade Liys cuale LS5 WS o
.S

solaidl slapoyxs L5 Wby sdy LSS SsLasl 3800 cppgs o .5
Ll oyl Heds ool LS Sy loan olawe 31 Ty gl 4 A
SN IESUECENEN R I U | S B i Y ST R I E

Logoy ! doolest o (@il g5 sl gl aoyls) 2016 iu5515 16 z0HL5 o .6
4S5 1y sl we doliyy Lo hadyoe Jlo 5 soladdl slapasyxd olas
o= Jbol Lo ol o lawe H1 0 00 S gy Ol ! ade
SGaoule Bl v 0 b 4 glizas Ladisdgdxo

2181 gaise slapoyxs cpalsgyn sl Lo o sdxie oYLl LT
slaposx3)  Laoje> Foo 50 Ty olonl Lo kaSie  (lSosel e
28l 4SS va ool Lepasyxd ol dae Lol oy glae 31 (4oL
sladay > dgs Lo 1y (PBed> o e ol p8l) oSl g
4 dge LS slapoyxd Bd> LS Gyaioe O 2! Lo sy lSen ) 4(}_55/_141:
s Liopdis LS5 ol ehlel o lSoal pae JBed> p SHads o)l
D80 Vs 45_)Tu_> ca S audlrd gl ol o lai sl slaguiry ol
Do o 4SS (LSl Jlyud slags! 3T slaposxs Lo a5 S 1 S
>gie oylo HIa8 Loyl 2y sledglejyw JS5S b0l LeST
Lo gl Le T

GOty slapoyxs ouxie OVl calsyn slis Golhe Jlegn!l Lo .8
e ol oS 1 gy e pogxs ol LouS ki ool daade 1
9 Oloylg H1 1y «lSoywl ol 30» JAS yahy ¢ LSl odd gog O !
A g Ol 1 oleds csya i VLS a Swoyae Lo pdlwoe O yolo
O S 0 gd Ol gl eSS Ly bla Syl 4598 5e odxaea g Ol 4ol

3 ozee g 008 olxol i duel 2015 Jlw oy delsiidl g L9
O s slayeas 800 5 Ol Olbas solaldl Yol S Hw
40 ojugdn soladdl dxrwae S ol a0l Lo Lo oud Lygy ! adaes
plbhs blod>l g yS 143090 oudlae Bl sogdxo phbw o o) Ja¥o
Lol ol S50« gl e oddroy slapyxd Hl Sler SO

cAawg) Ogow! Hdd o> cdwdl 8 ¢ O BdZ5 | ‘l_i_nu_oT buxiio oY Lol 2

slagoglich JLEO! 5 oylas coddowygd Byd> 5 Ard> pladl 5o peasys ojogan °
DlSes s ls Ly olasyslid o YIS cSofwdly slaSbes )l J3I8&0> 4y Sy
e Lw LgLng.)l)T 095 Dguxo g Jp3aS sl oledbl slasyglid g ol g elhiae
Information Note on EU sanctions to be lifted under the Joint Comprehensive Plan of Action (JCPOA), 16 janvier 2019, n° SN 10176/1/17 )
.(REV1

cKdd ododie Y Lol 4 uSbw ey SO ooy 4 ewy Heho BNP Paribas SO Lo» LSt
2015 w0 Jol Zosew clgog ]



Gldss gloly oo LT (S1e5L5 gadgas g PoLla SOy plhs gdlal o
ooy o S0 fksladbiio» Lo Ololawly slpw el 5 dhle 4
coeaS dladsl 4y

Jadun i 5y Oy el e Yol s 5y 10
cleasSys 9 legyb Lo 2oL slbesyl JSalogw Gewan 0 gaeS
Slaist o7 31 Leology! o 0 Laslyol 4S8 4548507 oy dolicisl g3
00 S 0sF s s e e Il LablISS ey Sl e 0 SLS WolblS
Dol Ol oo 4SS a8 IS Ol ool soladdl slasd g ol olelis
lo=) Dleoesd Laaly glecldexd 4o e cla)gas 45 Ao
Al 0038 a8y oy deliadl o5 Ho Da>a0 o lali 3l sle i)
o ole o coos daliadl g5 31 LSl paus o amsy ooz oo 11
3 Oe w4 ol 4 SLS 4S Lb o osuwxs pge L sldadol> <2018
=0l s sl g8 sleasSya A4S alegab sy 02 s b e O
-8ed>  Gax S| c 90 )l Lo A8 _)_5_31_3 HL_'J_)l_)Lr,o Pl_?;_}l Ol o=l o
Fy Ol 5o oylas Gad> wyyo Sudselwe 45 (Club des juristes) (L1
c g J3Syado gedan Ol ey s 2010 odgry

Sl e dyb g0 ja o A4S oS HLSSI gl a5 cxdlg 5o 12
o> 4SSl g oyl vers 0u s Ol Glae soblaidl bl gy gy SwS
w0l ool .}-“".)—’u—'“—f—'o;rgu‘ a_)L,o‘S_“) LS

P SR B W~ I S O 3 I U O N [ S U B o T R s S 1 I R K
To)lw

4y 4S5 aws Gl (Club des juristes) LS| 0Gg > (el daabg o gis .14
00 Lo e H1 a0 1o a8l pre Swlbaw G L g Cwlaw
SLaS a4y LSl 48 oud HI ol Lo u_x_ﬂﬁ slacde o J¥OY OLo
Lo (aixaoon R W Y S T U - ik R n 0310 Gew  seaaal Qo>
buiiSelasl slajysasS 800 5 ol )2l gol o oBlge 5 Jolge (aol puy
sobs Lolesy Blo o deliddle S Ho LS W06y S puaal 45 ple o
SRR W e

Gwl el o LSany 1wy HeFd bl b e cdbegnl b W15
bi> sladalay 5 odxin OYLol zoy3 Bpd> Gxwy g SO 0w LS
Ol sl LesT  yao 5o g susiSsblaoel slaygsS 4850 lwgs pl> o
Soed 29T o

o= o s 1y Al slepoyx 3 pggis Lx_“)_)_m cOowrs Lo .16
Gaa ) pogbee Heloln cwl sadS Lesgde oduy g iyl S
LesT wiy 50 5 cuose slayedS dgrs o dolicisl o5 ol s Laisl
Sl 38 popx S ) Qb Il gan sl popxd R codxie OY L
bolg) 45 awl e sleasSyd ade axais Ho 5 ol ) de (pla
o=l sbas,e Lo ol 2l L 1) e Bus e Ly prilus sy las

OS5 g mgadey Ly 4S8 0y l0 sl layeasS olaw Guwyged Ho Heda (ol ol <2018 Jlw ).)5
—loylw « FATF) JlLo paladl 5305 04,8 bwed cwd ol bS5 o)ylbae Swoygys Jlo
Dl odd 43 WIS 0 RO o) o= 00 1y Al oo slaoylaoliw!l 4SS Sg0
‘LQJJAT)_) wlw! o ows s AL L@_;T DS dae A4S WLilwae @stw’duup 6‘_&3]—&_&_}6
Oosdas 120 Jolzro 4S5 1y gl ol R 0 vV B WG Wk 40 L5 20 (o L,o_)“_b'_f\_u.\_.o La o Loy (ol
sladloiny dlabe  odwl  oylaxd» o ogiae i) Lyl HyLss DY Sl 98
.(2006 595 Ja! Cos0 g S/ el



ooyl 58 L1

Iy ywl 98 slapoyxs Juol 1.1

SO 4SS T — O l_i_“)‘)_,oT ool g8 W S5Llaa 7[_33_)| ool o8 .17
45 Dgdbo odlawl  Sla)y odly ol 1 Luaddbly bl 8 Soe)ywl g8
R L R L e e O B L I e LT T R e s
DY Odles 5 Leandled 48 oS P-”'UT cdlad slhel 043 Swliw
S o B gl o) g ddaas>

c3S T ool p 3 5L 1wl ) anso ey swl p b pagae W18
9Jl4_1_73l D S 84S Swl s UT BT INUR R B W N S S ) L i I
slagleylew 45 cwl Jeol 5 holes Jold s o,u5,0 41,3 Laadss
Ao gleyle < (FSB) Il olyd cdos  woles el
cud S0 o lgday (Bale) JLo 45005 4 (OICV) Gyl sla(sswaas

c L paiaeyE s paiias US55 4u 45| sS cuiia) sl 4s 219
S g g el A8y 0 SO 4 1y syl S0 o LS e .20
S Saegian ool tunT e duy padfes coioe)pwl 43 1 Gy
Fy o pdiwoyae Lo andiwe 4S5 SlwS ddas> HI a8 0 Jolw

LB UGS e Jus
sle_wo» S50 45 wl (ol aalbwoad Godio)gw!l 38 51 yehaiie L21
u_)”/.l_&(_a_)” Tl gles 45 jiddes 49 LT J_)__,}_f_') 024_3._3 PER u_é/_/x_q_f/
dolixlad .1O<<J_‘)L~) Swo  dy A _}_5_}'./_7037)&)_}_4 g/ @_}b o 48 Sw/
ODlaolin 49 45 Sgy Hlad 4 Leodody Swy ol H SOl
slaa Sy b oae @Hl oy u—“’-)-}—?) A2 o o)la>l delixrhd suiiSHyole
00 A4S WaS Tuoy cwy la ol yly g sl 4 LS (Dl o SOl

co S ol LesT Mansde sl 8> g gaedd 1 oS

L sbre towl Sl slaybize aobae)ywl 3 oW jI S .22
) dh_,\_&_)lﬁj sl L5 NUR W SN P oyl adgy S o4 4SS u_’gLa‘)L&_x_,o
> Gl ) .l_x_)|}_3“o_,o JH 9 d‘)l‘}jﬁ,\_o_“x_?) ¢ > S 4> S
00 adelre b Elly LS dyae HY seden (b fAdbly o)l o
P dmuLlJo.)l_&_): ) u_)}_)l_3 (== M‘}.L)dyl_fﬁ.) 9 y0)3 3 g
bz L b slaSios o L5 oSwus oo 50wy ol S
S adygesm sbaoly solw g Loyl Jlyad Ged> ojogan o SeL3
ijo_,o JW lzl_i_“)_/\_,oT syl R Y. e o_)}_ﬂ_?) O
oo

S o libwl LSl s Sde LiSe MolS laylaze ool 31 S W23
gl B 31 2y E H0 b OHsan 4SS ol dalro Ho Jey SO

" Th. Bonneau, Régulation bancaire et financiére européenne et internationale, Bruylant, 4° éd. 2018, p. 20-21.

8 Not. « Le rapport de synthése » d’H. SYNVET, in « Les enjeux de I’extraterritorialité en droit financier », RD bancaire et fin. juillet-ao0t 2015, Dossier
41.
9J.-P. MATTOUT, « Droit bancaire, supranationalité et extraterritorialité : la lex mercatoria », RD bancaire et fin., mai-juin 2015, Dossier 32, spéc. n° 2.

10 Synvet, art. préc. n° 24.

4 ibid.

Ao ey lde 4o Lol g5 0 LSS o3 cauda oy yw! 38 4 bayyo slagadgs (onl jou
Y 4_2_?‘)_0«;)_9_0_&_}”_)‘55/) Sliw! a3

"Pour une appréhension nuancée de I'extraterritorialité du droit américain — Quelques réflexions autour des procédures et sanctions visant
Alstom et BNP Paribas", Annuaire Frangais de Droit International (2015), vol. LXI, 2016, pp. 785-807

12



https://www.regisbismuth.com/app/download/13559765823/BISMUTH%20-%202016%20-%20Pour%20une%20appr%C3%A9hension%20nuanc%C3%A9e%20de%20l%27extraterritorialit%C3%A9%20du%20droit%20am%C3%A9ricain%20-%20Quelques%20r%C3%A9flexions%20autour%20des%20proc%C3%A9dures%20et%20sanctions%20visant%20Alstom%20et%20BNP%20Paribas.pdf?t=1489155597
https://www.regisbismuth.com/app/download/13559765823/BISMUTH%20-%202016%20-%20Pour%20une%20appr%C3%A9hension%20nuanc%C3%A9e%20de%20l%27extraterritorialit%C3%A9%20du%20droit%20am%C3%A9ricain%20-%20Quelques%20r%C3%A9flexions%20autour%20des%20proc%C3%A9dures%20et%20sanctions%20visant%20Alstom%20et%20BNP%20Paribas.pdf?t=1489155597

Swd (o SR LS 0 [ Iy gudgeil3  aiS o Le o 45 g
plaxsl 4 i wWil g 5.0 ddolzro Gl alxidl 45 Swl Gwyd a0yl g0
aw !l gioode oy A4S 0l Sdey g B Ho I e sleolbidas
slacnJlzd > iy Leis u_fLﬂfJL+J_m£ O 4SS U_eLg_jT 3 Ll
Ao daxy cddgd e plxdl yeasS gl H 2ol Ho A4S e sl Jol
Ao o ySooluy ¢l yeasS ol Jdeo 31 coldw!l 4S8 dwy o b
Slyg 4SS Vb0 pobao ey G2l ASsexd 4y Luaaly LS @l o) yw
Slxdl Hylbaxroe 4S5 G wlbaw  ple (ol L%T 9> sl )y laxrs
TOgd 0 Lguwxn dai>

O oS0 ol )3 Leadgy Hlaadl L o pyleS o Godoe) yw! 48 .24
SO Lo 1y Sodlxd 48 3e 4SS Wlauyx s o gadl a8 0yl g0 Swd (ol
el Jold pa Saecgias God> 4SS0l eiogdn ¢ LSS0 ji}J_mJ oS
adgy gL Jold pa g 0gd o Sw!l 00 S wog 1y ol 4S8 Gdg0
SRR © Sk G Y B ) I G W G B R SC R ' ol C by Oygan 4SS 5800
adgo gl A4S A4S vgd ) TeaFy g IS0 gy Sl Leadgs I adsl
audled 4 glag LSl A4S el gy Hl j3Sasyxd Jole Jao Sy e
4S5 4ad o LeiS L ed 4l ol oddeayx S slayeaS Lo laslse
Jold Hl3Spoyx3  adgd sow ) 4SS lepaoyxd Jodo 4o gl (ol
ODlolio 4 pyxrI W) LS (ud> 40 Gwd ol gid Dga o LesT
29y oleday LIy A El dxads yo g Leadgy G900

04 cwlw!l Foi> Lo pylsd Ho popxd (ol o8 Gui o) ywl 48 .25
Toliwlw!l 17M 4 1613 5140 45 cuwledT ouSIle G> 3 laaSyd ol )T
cS 0o g LAY Ol ! Logy ! ooladl wlw!l sladeis

s Oygwdy solaidl dale 3 popx S ol g3 God o) yw! 43 .26
AL S 0 gl 4o Ty gloss oo slaoloylx 8 aglul g oyl A8 0 S
Olole Lo 4SS 1y lele paopxd G5l g8 Suda ey yw!l 38 cr 8l g HO
sl LS S 0 Jesx o Ui L5y | PR ol yx S slaygisS
61_AJ_0L%,3 4 u_S‘)J_iJ B é) Ly W) lw ldgin 1y Glasladl oyl 43
ool W@ig 3 ¢ U 1<u_o x5 P%)JLJ ‘}j| 30 oy oloyl 3 S gx=
BRI R T S W Dol gw oo yd gy Gwdy ) Ao S Gwd ooyl 43
DsaS o sl 3 Saobleyw 4o Jolad 038y a0 4o i oz
owS 5 lacodlrd @yiwS sl Lag)y ! )Sdaloyw ol . RIS R N W N T
csdb Hl L Sedb e plx!l HedS oF o Jle @oyS Goyb HI o Daw
Do Gwl oedl Aode lapoyx S sl 31 gy 4SS oledasloyw glas
45 g HliSpoyxl Jole bwgd 45 Ygaxo 45 1> c04d 0 Qguxs Gow
lodd Joexde |y sy Gud losolaidl dele 4S5 olaadgo
<O g Oy

oylogd 2018 o 08 >y40 4S5 odxio OVl  Jduo)ywlyd ayxd 1.2
Lowl odd yl 9By

0s0L3 wxge 4o LaasSyd ol 3T»ilog,y!l doolas! wlwl slagal 3T Ladbe 16 50l 2B
oo DFLd doewyn Leyess o Olpde 5 Gadled 5 Loyl oo lx

LesT 51 cabuws Ssw 0338 oS e 5l3 Oysay 4S5 Jlenl Sdad 31 4S5 o500 @> @S g
> o=l 30 Ty gl Wl a5 ed S xaa L A0S I A8y Lo g 000 o 0038 a0 Lidwl
Sules g dzed Ly o8 O oolus Wl e OF 48 cosas Grdie pblay 350 dile pyaxo
OsoLd Jweld Logas gdlio sl Jlawol 31 ooladw! 0038 Ol ju geL3 Ho zodbe bl b 4
K.dd 8 0 paxdis



ployo HI L5 a8 paaal odxie oY Lo <2018 =0 08 ooy LS o .27
Gl oy olaw J1 plog sl Lo S 1) lepoyxd 9 ded gy S
DSy e Gy o gdSTy oo L) le HI oS0 e logy Do
A4S 0SS padde o andel ad/ooly SO gl 33 udlogy LSyl
LS ol o0 yedwd odxdn OV Lol sylodldl 33 4oy g o 42>y L5 Henl )
plooo cazoly Do 4S5 lepopxl aaSHly sl 1) 4adsl Ol dagas
0SS W0 gy s Sl oy HGlue O
1S mlapoyxd A0S LS 0g0 odd wxg0 ployy 45 24d 0 d_)ﬁT.)l_{ .28
Aoy aldlrio 5 dedo o «doa LS slapoyxi™» sl Lo LgsT 5
sl S lxSs 2o b daads Y LAl ar] WS O ol el wn
dal g Jlxd oylogd 1y Jod slepoyxd 45 0S8 pdlel odxio OV Lo
oS lw
sLaasys « LSosal pladl L3 sgy Lalgs Layly glSleS «duldgl» slapyjxs -
bogs L owl sl S0 ol SHle 48 soUisle 45555 gabzen 5 ¢ LSl
slaaSyd Lo ol 38l Lo sobaddl sl gy @l 8y H1 1) .)ﬁ_fbw,a PSSy u_“)l_i_g)_,oT SO
Slgs s e Syl Whasgd e Joold <ol gamd» 851y LS zhe Sl
Aol 3l GLSuSy Iy Gudxas 65—3)—0T slaaSyo >yl sleaaxd 4o ) Lﬁa\J_”))_aT
Cogd e o pa OHLS (oS LSyl e LSyl S o ol
28 dolsd  lapogxld (ol cddd yl y By lo.x.>_.o <43 L5 guH‘ph’i -
ool oo s Ol de Lepopxld Sume syl S0 O gy 4S5 b LSl s
Ol L solbxs danly 5o oLorans cowl ool LSyl aldgy 45 wiss 5Ly
90 iis b,y40) 2018 cwgsT 27 oS Ol Lepoyxs u_»_“x_b_? i .29
Iy LeaSyd 3 b el gyl p 8y Jod slaoodlzrd aude Touxao (034
Gdgio ) slaoye> HO 1y glisleaondlxsd LS5 o048 WSl g yaaxo
) Lw
SO ool adgs bwgs LSyl sla)yl d51 Ly ayys e
0ol b gt xS ol 38 yolw Ly b oyl e
colbbw opw  JLASS Lo s cparbwoyae Lo pdiwo gugyd @
e 8 =S oYV gs ‘?ﬁ_i_i_&_,oﬁ_ﬂ pb plidens Lo als ol 38
$O01 o) wade 4 Lo Tuse I axbw o vy lsS Jols slay! sl
SoaBd LAl Lo Ol gl b4 e Sdld pld) ) gasd Lo A5 e
o0l S S 2o oo Ol B o SO olus Lo YL sla
sew 1 odd gdSSe Gyl sl eSSl Lo Aoy cdgys e
$O1 ol
SOl solegy R gy @
slaasSyd t(o)sy 180 gais 3,y50) 2018 el ss 5 zoHL3 31 .30
00 odosdn Ol Ly pldsleondlad 4 ol b S ad
T gl Jod sleo) e
O Ol ol syl SdasS gl g0 O pudllS e Sy anlled e
Cow ! gakdie Le T plo 4 16£73|_}_3| slaaSya Sy Lo e

15 OFAC Licence H Authorizing Certain Transactions Relating to Foreign Entities Owned or Controlled by a United States Person, révoquée le
27 juin 2018.

16 The Islamic Republic of Iran Shipping Lines (IRISL), South Pipping Line Iran et leurs filiales.



c ol ol leﬂ‘)ﬂnﬁm 9 Lr1_Sl_) O g0 O d S ‘LFB‘J_} SYola o @
aSyd 5 (NICO) ¢l yudiis « (NIOC)  ouis o aSyd Ly o4y
C(NITC) o sl o) Ly SOLS
folm Hbe Oluwse 5 ol ol s3Sae SO Lo adalzo @
SOl Hlo asloyy ol yedwy JLAOST gy o 0oy Olous @
ol o=l e Sluwwse 9 O ) 63 S
COl=!l Lo odolro sl y (LSS da sy g 4 YO Olous e
Ol si0 grn e
Lo pogxs Ol 5o 5L5 usl s o 45 cwl 00,8 edel LSojel adgs .31
P gun Sley 5L o 2ol Lo oSl sleasSyd sl 1
o8 81 A4S uh Sdoguy 4SOl edogdn Ly g lS lepoyx S sl
8 51 Gy 45 olanlas wlal oo oLy LSyl kL Sl e
e Ty Ao awl 0oy S wimie Sl dyb Ly 2018 el g5
PR (2018 ool g 4 9 2018 C,uuﬁjT 6) odwaly el s slaoygs gloly
Josns ol 4o L e o5lanl dyb sl 45 Sleas L LYLS gl
slepoyns Ly Laondlssd ool 481 ol (u5S ablogys cwl  oals
olblio dued Lo ol odboly slagle) Ho ol slp! Jols
LSl e L Sl g oy 4y Sopel odgy by Sl a
0=l IS deliadl g5 Lo ooyl 48 olawn Golhe L3 010 dal g3 o)l
LGS @l oleas Ly LaYLS i3l Ho 1) ala
ply slhel Lo/y oleas Ly La¥LS Jogxd Lo 4ug5 o290 Ly .32
oS Ol O gy S dDloylyd Wb 4y uJL‘.bl oL 9
Ol SOl s 8 by dal oS w— oo Ty Bl slapoyx s codad Lo
) 2o sladasloyw JydsS dylol jexo 4S5 g0 ) Laciu Jlad
.J_>3_4IJ;_91_L0 u_{_ﬂjj sl S ¢ bws 9_3)_?_»” J_gul_g.,k_SJ‘J

(pleom) 2015 Jlw ooy Lalidisles 1 LSgpal gops o 3sis glad .2

aloys slad o cuale 2.1

glad 5 asale 31 48 Ladoliidl o35 51 _=aol> degaxo Ho pl>yo .33
Olbae Ladnligdl o3 ool oS0 sla abylogedn Sylide s i>
Oz cdwg)y Opwl Had Loyl doolaSl cgUWdS S sl cdwil b
« 5L o548 alo Lo LgsT 51 ggaaxa yo 45) LSojal bdxie OYLol 4
Cow !l el wdxio )80 sow H Ol g e SO 1 (0gde oo
Leldl pue baalro oS0 4o pa Jdadlgo delicidl o5 ol .34
Parameters pa o o)l 48,0 4l S g 1970 wyls 5 2o (NPT) ! aiws

4S |y for a Joint Comprehensive Plan of Action reading the Islamic Republic of Iran’s Nuclear Program
Swl odowy sbaal 4o 201517 Joy0T 2 aoy L5 o Godyb Glaa lwgs
s S e JaSS
SIS ool pododlhesl solgS g siexS ooy S oplesn W35
145 o lwe olis sbls o deads 11 85l
s>l sl o iy pladl b yo goddo Olol bl 4 olio olai»
Slay e 4o Cwolgad g wdloo gl ) 9 3 0g S gy of

17 Hamza Cherief, « Iran. Crise nucléaire: le compromis permanent ? », Diploweb, mardi 5 janvier 2016.


https://donya-e-eqtesad.com/fa/tags/%D9%BE%D8%AA%D8%B1%D9%88%D8%B4%DB%8C%D9%85%DB%8C

U Ja ool Jawl sl Lo s S0 Ao aue s/ 4iolw
9 s dws slapdew deli) pde bdalzro Gdg Oldgmd g Goi> 4 JLa/
U S LD sledoyy 4 Jeol gudpas g sdbsoo o liw] golw
«K.049 JL&J@TLLA_//
I LeysasS oluagxrd glrd oz sl ocdabaisy S HLSy slaojly .36
4S5 WS o ek dnddie 7 bole @3lg o Lowl Holalddl dae s
Podb
s lad o g4 ‘3_"1._! > Loy ploa o) 4SS ad e dgrie »
e Sae jl 4 eddolad ol Joaldile plpd) slino 4o sodljlw
slor! coid cuw 45 ployy ol Sde 4 ooy epad Lo lie pldd)
Olol jJI duaxid I S5+l 0448 L uTjye syl o0eF oed G ddsoe
R T P e N e N e == A R = &
L S0 sl ploay ool pudey daxd 4S8 sjlwaogdxro Ol ol L5/
T aaa I gl 3+ g S(...) cdojrg Lol gF 5] 0045
Ko ) S win! gt syl dSg 19 plo o (ol pwro s gpaad s/
LT oS8 da/gs @ ounio OYLo/» 45 oylo0 oo 23 30l .37
s Lo adde e ild Olelddl lepoxd 4y golo gloly s/
4y codnio OYL/» 4S5 usS0 oluy 25 ol 5 oo alxil [/ syls
Kolo wal g plai) guadw! y lagdd lopsaxi g i) GirT yghio
Llrgs Oy Gadab A4S Gy S eud L ¢l sSas vl Lo W38
T4S W50 4S @il g
Oolo=l wde Qlig! s slapoyxd olagyl HoeaS 4w gw S ) -
9 S gr ) dhsydaiay |
o difgie 1) gl ddue delisn drwel b o) sl 0800 sew -
cAOS HSyade lbhoyae dlual sy
0ygo—) cdblo 4z g ploso HeTal il e Ly el pl 301 Guogns .39
«Loladbl go olaeladl» 48 sy Hladay Hae glodsay ol 3800
|J_?| 9 S L u_&JJ\.b Tow .b.wﬁ_"s 0—=29 Q_OL;_'O‘J|9_>" P CJ.—L}_O uj_lo‘ga
00 xSy Oyswdan LS a8y 8 asand odxde OV Lol 4SS LS Al oud
cosd gols plosm 31 2018 0 8 o,y LS
ma Jdoad o Ged> yo 4S cw! Jdoeadl g deblicidl g3 SO alsy .40
S sadldas S ospatdo fabe0 S ooly o LloolSuyo S/ d/» Oy gw
SO dioyrS 8o é g oA/
Iy doyxd ool Hddadlgon daalze doyrs 40 oUCw! Ly aoly .41
Olio 4S5 cw! oslaelicisl o3 Jdadligas Buslsse .S Sy
cdgde pl b Hede ol 3L olaal ol s JHedlgan Geds el
0 A4S sdgxS cow!l yelagexd ol )l G383 SO Budaoglald odaslzo
Olbddodl gun aadgiuwe 45,85 s anle) dyb slajsasS bwsld Suwyly
gooxe dodal g Lol Lyl sdalre oS0 18 458 50
Lowl 120005 S s Lasl slayoas

18 Jules Basdevant, Dictionnaire de la terminologie du droit international.

el Lo sy lbdsl Uw sl l_i_“)J\_AT odxio oY Lol Lwlwl Oso L3 2§ 2 WLy 2 ol 19
oo ld e WSy L ui S0 slhel laoolro gty 0 34 (K Tdaloy g9 SHgae» HyLais|



s T oo s adign Sualre doyrS Ly ployn 481 W42
0=l Ol eSS D20 Lo cow! dda gy deliidl o5 Ko Leds
“Go— Osde pole 2 LShwls plogn olde 48 088 edo S ) g sidgo
CUS g apd> LesT 51 aSl g 4wl yb Gad> 45 cwl Jdall
Iy aalsidl o5 Gl dde Jdoo glo)lw cudel sl yed 4S50 cwss .43
O O 0 d LS 2015 sYgj 20 DR 2231 i,Lixhi3d oLl B
bt Susol sl yed 1) G el dexd Lille 045 s0akn 4olixlad
4 .l_lJU_A
sioglej wlwl o 1y of JolS s/ az) 4/ ae 4 ploy Lol»
(1 §) KddS o0 odb 7z )io
~olojlew g s/ ddhio slaglaojlw 40 ¢ gac sla ygdS jl Cwl g5 )0 4»
plo slaxl JI dagles sl 1o pj¥ oo/ L Ala) o sle
eotie ol axl b Lo gy 0 s/ uT o jogd4y o LS SLET/
48 o) LG 4dgSas el S dolihzed 4 LS JlxTl plo o
(28) « . ijos olils! osd plosy Lo Golho Olaged cole) ol
sloysd 2015 oS 18 540 2015/1863 5, lei daligasT  cpuw .44
288 5ol 4o Lo g Swl by dy Ty paloya 4SS Loyl Aol
dolo Lowl odd dwdl pd Fal> Syl Logyl doolxdl 0 SHLS buslxo
148 o)l o gbas edwo Lo
cladol jo/ loagglojlw cdo 2/ slodusdo Jlac s
S0 AT olep b g leduws T g Olasiaad (O ygiwo
sobrl oyl ee polad Lowl ylo)sFn esae e lrd ) gedld
&(.oo.) cowl o) JolEd gac jedS g yo Laadilwo g Sw!
2015 o<1 18 ) 2015/1863 s Llad eold 14 so0lo cpls Hgabay
A4S LS Hogiuy Logy !l Aol S sy g
Ololadl sl !l Lo si)s0 el gac sloygiS cpl il b GoLlbo»
Sl adws sl gl JT 4S8 el ddwe dol iy weas o gl ailio
u_/Lzz 9 solailidl slopixi —lad cuiS 0 wy o ()7 s>/
g Swl o0 xS &4 4olxjgl 4SS /)y sl adwe dol iy Ly by
Lol ils
playm 9o oo z9 g3 ol g 2.2
Dsgeop Sy praas Lo 4SS plan S edsie oYLl s Se, LS .45
e SLaS Jlw g0 IS R 2018 = 8 é_“a‘)l_? PR %;_M_}_? LIl 590
Sodle 5o a0l 2SS e (Hed> Ol 5L el gy (o lbade
Oed 4 GLSLaS s Ssblaol slayedS 3800 sl oo doliiadl g3
COwl oudle Bl DS
Golhs G315 51 LSlaSs saSey s Lol 4s cwl ool gwyy .46
towl edlo 2y Jod oyl g0
$omy delsiidl o5 olie -

buwed woly Jdadl oo Olaalze cddgd o plaxldl oolw o iSI Ly 4SS ololaisl g
o ol bl Liw jladel ol ol i 50 LdSsd aosald jols slayeSlw paw 5y Gy iSl
ol Lw @31 g5 4y slodalrs ya sblaol H1 gy odxdoe OYLlol jega> iy jo 45 o) lw
s> ey cgladyly 1T oSSt glais Jaduy ooy deliidlgS syse p Loyl
madle g gy dlhsl Jaoyd 48 wiS ool dbwl 4oliigdl g5 H1 ud yeaxo Loelogl STyLo

S S0l gLSL LS Ly S S 4 gdowe) sl - st lroe S 4 o T L5



cOwl plean b 48 Sudel sl i delizhd add (9l o -
B cuddSelanl gubyb sg) o ol 80 alao O zanS sl W4T
toylo
ool Lo P laddybyy Olugxs gle) ou ool oy Lo -
¢ (2.2.1) 4oli@dl o5 Jhwed odd(joax’ s ogle) adgw
9 ek H1 S bwed Oldexd adS Dyge o cds g HI ogun Lo -
aoliisl o3 50 gyt oLzl Jud 5 J> HLS 5 jlw 4o oLl L
.(2.2.2)
eloo ool Lo g5 221
09 Swl ocuidSsblansl slayedS @yody dHyse 45 pleyy Gle)y odae .48
00 Aol = alesn slaidl gy LS Lonly vy plran 5 dagaw
=205 O e Jle oo = dga Hl 8y oploge Lepogxd 4SS g
cowl 2015 st 18 S O gy
ool LS Jdol yo LS awl odd Sodiuy sl W8l el ool poliy .49
Olddoals ol )T Lacdgs ol 5o 45 Aoyl5 cogd 1>l 2015 <1 18
Oy )Y sS0 Gl ol sl Dwe S 3800 g oy wal gyl 1)
Sl ygd 4 ‘LTL_’-‘J Lol gl o5 s Ladsl o Ll sl aolboasl o5 o Ldxsl
A dalgx 00l gl Gl
Snap ) LWzl Juad 5 J> HLS 5 Sl sl L ployo J1 ges 222
(Back
mle Lo WS Jaum Oyse pd 1y 03 HI zesd (LSl ales W50
U0 50 Ho g OlLOUE Jud o Jo Aoy gloly Lo LIS Lasl
0209 9 8.0 sl playo (900 o dope Gl LS P
SO o DS, wxde JJ glayle o
plosy 4o baypo OLNIZ] Jas 4 J> Lloy0 juds/ )]
Oudyb 51 SO dhwed OlagxrS s>l aae S50 5o 4SS sl 5]
0= cdb dalgF 00l gla)yl Syl GeownaS 40wl o oy alepo
9 eSS g Swl ool eoled Lo 4elisdl S hwed Syide (sawneS
w2y 2OPL?H 4 oy lad doasas Ho ol Galby
ple Oluges Glhe Golhs oSy s 033 cSpSde GgwaaS 52
L L PL'?J—.’ . syl ol 3o LS oyl by Gl ol bwes 4c Lol
00 S wom gSlagrs JL3 o 1) gLsuidssLasl j1 S e Hsald
b el OF sl
L Sugso— o3 plom oSS Jad g J> HLS 5 Jlw anle W53
owl gl g Lo
il eS sl slosad 4o ployn GBS Jad 5 J> w54
- YIS g lax/ Lo» Sydde OgawanS Slaaaald 1yo) dyad 0 D) g
GeSIl Golhe 5 awl Hloysssn sly &> o 51 pleyy sae ye) L3248
D (2gdn Sl Jud

3 P ‘PL?)—.’ Olj.l_l_ljgb.b_ﬂ Ulj-l_k_n)u_) (1) o ow!l JSAde Sydle (gawnaS L‘)_”’\ZO
g odxie OV Lol cdawyy (2 (oLl s ledT ¢ dw |y B) Logy!l doolx3l gae yeas
S el dwlaw g 4>y L3 Heel o Logyl dooladl dle oblaed (2) Oadxan g Ol

.JJ‘J °4—€—C)—,") S e On:m:z\( 5J11<A<lml_o_bom




s Oygo Hle bl bhwed Syddae GerwanaS sblacl )l Ogen -
S Laa Swl g3y 1 g e S Ll Syl GeawaaS 1o ol
O WUl (Slae) Ddw Gl Dy Dy Ho) 2038 JaSaS oS
(oo g LS sy LS gy 4w
L golo alard» sl eiey 15 Sdge SSdee QsawnaS -
g Lol Ly oddoly odgo 4S5 S0 c.)‘}_z‘:jw,o A o 2l Lédis
O g ddas
oL el slols 4 BT ol j L0 gas g pladl OHge o -
ple |l 1, glapbs Heu 15 b cwologe LeST 5 ssbe 0313 gloy!
D008 A Syl 38l a5 Ly adge ool 4Shl 48, 4ils
Soe0 gy Ly 4S5 saas a0 Lo odddSowl g0 aludl D0 50 -
sae 3d)  gas 4w 31 0Sye o SHedo slysd 4 BUS caw! JI
gas S hwgd gas Gangw g orS DS Gadpb H1 S g bwg s
Cogdo 00l gl (Db o olrais Gyb
LSOT 5y LS Ly lades WSl Sn Sysdhe slyeh 4o gla)!
Soud Syge d0S pdel 1y GlbyhS dax) LS5 Heel sl
Colo dalgs ol al J5 e s SHede sl e
Lol g S sde s sl ddand Shgae sl pss hweld dddwe S|
Cw!l A do ddjdedy ddiwo Gl dlard 4SS U0 S Hgad 4Sg 500l
Keojluwoo aured | jidlaged j iy Lo oladgadi 45
JHo auiol gl yed 48 «o o paraa®» US| 45,0 gac OF  «Oysmial o
(58 sy led oy S50a0ly) Loylw oLST ol ool 31 1) axie
S plosm 4 Cwey colals Jwd oy Jo pledle ol sde 4y W55
LS 0 par)y Sodwe gswnaS 4o peax ]l e o) g S0 A4S LS
slazl Jl bl Olegdao 40 G5 oy sl ol o saswo (1)»
«ol 2 cwery o ploay ol 0 odd gaide gxidy Lepgua gk
¢ (2.1.12)
Liles plogy gde S 4S5 cgbgo g0 chad 4 J> duo Lo oo (2)»
Sl dgrd sl ap) pae diiedy plogy yo podo i) S wlel o Swl
¢ (2.1.14) « D) ladays plo s S0
1S ! Olegbgo yolw waaFtyo vgaley i/ 5/ 4 — =1 (3)»
C(2.1.16) «wuolad jou plogy Lo bliiy) o cwl! gSao
b ole paxd g J‘}_“s.l_go_,o SDygw 0 SEe Las S lwg S gl .56
sl i Fly sl gl S Ty gl (JLe
9 J> LS 5 Jlw 4S5 awy o ghdasy 2237 5 36 bole usl e Ly W57
Woly T laxsl — sedi o odil g3 a5 SnapBack dols 4S5 — oLaUs! Juad
Tdey 2y oJdls g0 o

Loyl De>g ol 45!yl UT 4 4SS S Jund g o S5 e8s vy o n.s—’|—§—;’)—>é,u»‘b21

G9le 5 S 4y U_gl_)“Q_m.) sl 1y obyb dan 45 ow!l ol Sy 0doe (eswsaS Gda Y Lasgs |
.JJ}T&A_?PA DS Jgall gaio

5 41 05,5 slacl s Ly So g 45 Wbly Liias ol gl 4x5Uo» tplayn 36 sole ?
sl 4 1y gaben w50 Gl ol cd3l edgaid Guley ployy Gl Gub 1y e OlagxrS
slas! H1 So s daxiliz o iyl a4 fuaglad glayl dylaoe goerwaraS 49 Jud 5 J>
Sy cawl 00380 aaley ploy @b 1) b3 OlagxS Ol ol 4J.L_&|_J.l_a_3_x_o5+1 09 4S5
.ooy9T Joe 4 aolie pl a3l w5l e5,0 5 +1 04,8 slesdgs )l



Pl.lJ| Lol_)_)_) sbac !l uj_gddﬁu;ﬂ Joe bl o=l o Ol ! L -
f.L_)_)\_fLr,oOa_ﬁ_) Iy oLbol agxr5 s Lacl HLA_“) [
e Ol S awl Helo 2 = el sS4 S S L -
Yol Lolesn gad WSl a0 Ol um! odyy LgdSs coysepl 5 W58
49 Lr:L.o_) [N O ¢d)9l Hleday @SlaxrS gaasy | PL?-}—? SR 0 dx i
S sl e Jdeadlgas GO ST sew S S, 0d Oy s le oS
Al ealas glas Ty as bl pae Olagxs 31 ol gl gads
5+1 04438 slacl HI S 45 |y oSl ool alsyo awyo ey .59
GowaaS 4o 1y oF a5l iy S+ 4800 gae Ly WSS Jauo Oyge 0O
dygen  HO = Lowl 00 )80 Py Vg3 Y dad el Sy
0=l S e Bl Swl oo dd oy 2231 diolixrhid 4o 4S = L5 |
0 LS S0 pal pd Kgde ygadS ge» sl 1y oS! ol delbixrhas
el dudel slosa 4o ployn ol o2l Qo) o HShe Hyoo O)gw
(58 oy led ¢ g Sgn)  waan
slazl Lo ecuio) s/ yea yo OLNE) Jad 4 J> J) o pao Lo Lo
2015 5Y45 20 F e 2231 doliebs
Iy plooo LY o slaoly olad edo gac SO 4S5 2l .60
& o=l o0 eaddSsblasl slajsasS S S pe cawl 00
slysd 4o |y sl pl>o 37 55l sLiw!l y o 48 Wyl oyes
caday el Jdo Olo)lw Gl
toisiiel sl yed 2231 delias 10 5ol ol 40 4245 Lo .61
Ol jpy clas) Jlais) sledlSa 4o oaSawly 1 /) 0a5 o>
Ko dd S0 gl slac/! K0 Oluxd padl
dode Jdo gloylw yedie 41 5ol slins y o aobel sl yed aus>do .62
PO |
Oof olavaad s/l sl 45 oSy praad Ll g0 Suiol sy ad»
alus sy T s SH LS 4o jadio 45 Tloldd) dp 4y Syolas ) ed
Ol 4y 48 el gis uxio Jlo slacl I Aleo0 4 Cwl pajY Ldli
SJold Sw! G Slae Olol b o) LT jye Dypolue Ole)ad) s
Olbloiyl o ‘:;.)L‘a_l'_f?/ bl gy G/ Q_I_xuu_é' L PLA_; S lw ddgie
ol g el = ST - ey e = ol0 = ga ol
Keddly wlpw bylyy aghd 4 bliiy Jilwy
Jas 5 J> pyd ope Ly @olhe 48 OlLBUS! Juad 5 J> Aoy o2 .63
Dol Do Jd zod 4o Swl plegn 4o bayye LS
Ol dgrT e iglold coley puae» 23 SLh o odgs 4SS Sley 1 (1)
Gloysd slasl 31 SO 0,8 pdel 1y «plad/ dolics o gyLiv
S ol sl yed sy B sy LS oyl adge ol jay 10 cuiial
Wy 3yl dde Gleyle slepoyxs Gi8e5 Hehieds delixhid b
. (2224 (1929 (1835 (1803 (1747 (1737 (1696 ;s la 4 0lixlnd)
S yeas ool LT 4 cwl owds glas ool gw 4 cwl 4S3 glols
sloss sae o Lo % Lo Swe plops S SsLael sl)ed gae

5 Jlw elas gogany sl Ty olilie adgs "iSLssle slagd" aoly Sluwyedbl ool 2

oy ploy HY o WS Juad g Jo sley LS



LS e G2l 0 goow plUBl g3l Ho L P L dwl oadl
He Ll vguxe pleyn OGS Lasl 4o LgdS glayl S WS o
9 Swl  glawe oo el gesee b peose 4SSl 4 b
ol edsdo cosdS e d2gde Wl e S0 e pwl 48 slapoyxs
SOl A0 vy gy 2l sl
O 4SS cw!l ledaelbixhid G0l H1 S0 g wlwl o 4S5 Dad 0 syl oo
D 1y Lrpoyxd LS Kaw/ odd dw/ g Fyo» Gadel sl yed g slaadgo
PSS )y o) D3 gL
wde sleppyxd sl Laeo! ol sledaaligunl ds gano
e Jd gl le slepopxd doly o co) e JAST Ho Gl 4ol
sleadgd cogd Hl 3By oylogd Jho glojlw slapoyxd 4S50 paxodan
g slepopxd 03 dogidn AUl jo )W 6800 olaiSl sas
LA0S Jlas! Touxae Iy alsgy 3l
Gwloy oeds pdwd 4alixzhs b g0 J1 @y gy 10 4851 (2)
1osd 4o saSsly sloo 1) gxb 4SS oyl ainby cadal sl el
sS4 ol sdee) ssd alasl gl 31 e s 30 ol saSel
(2w S S D) sde S0S
oy sl dalixhd cusiel slyed odd oolo adgae Ho S (3)
ol axd ployo sl ol L 4S8 Jdo gloylw slapoyx’d degaxs ¢ LIS
P_’}_,o..«a_;dl_’:q_o/ slygd S/ JLG))JJI)J_}_&‘P 0_31)_?| 0y Llgd LD e
(12 30 ln) «wwulad SLAT saalio
s o plego elanl colyi Sios o Kplie araa» (LS
Gl o praa» 4SS >3 S yeaS Gl dd SGw da>e0m) Lo Loyl dSs
959 G> 1 ool sae glabders odxie OY Lol Iy 0ad LS
o 93 glidial iy gols H1 HedS gol 4SSl g8 caw!l yloyesg
Cogd 4d 8y dy d4elixhd b dad o)l
alo>ys 31 odxio YLl poys 35a0 (Sl dygl g .23
o=l (A3 Boles o i) pleoo 51 e bolpd JodxS 51 .64
Ciw> Jwoes bl pd ol 4 45 odxmiie oYLl 45 sede Jols  dxaio
00 O Axbwe ool yd ol 4D g cwl 0d S Tyl Ty LesT 4 cowl
AN W S RIR SR

solad couxio OV Lol S8y gyt gy LS ‘20180_,083_3‘)1_3 5o .65
9 Ol ga— s Dlovsy Loaly gleoldexs eled 4 palop o 8,b
0oy S dae 1y LesT (2015 st 18 aon LS 31) Jlw

30 odxie OY Lol cawl zowbe alsys 36 sole o 4SS 45,801 .66
48 LiS o gl > 4SS 4 el Sdde JewoaS 4 Swol g 50 Ty g
00 ST Jae ) dol iy Gdolhoe giilaged 4 [yl ] slac/ I SO
LS /

O colaS o Low!l 4085 gy o 1y w0l sl oY Lol L 67
Oluml odislhe Hlo ol o Uwe  Jdedlgos @il 3T 45 jbls ol
Owl 003 S sl aloyo wlwl o Ty deldl pade OlugexS Lo

Iy ploom o dgoonloy s plosn 31 zess sl cuxie oYLyl .68
Olom! g lidiel susyl oy ployn aSUol ojogdn cow! 05,5 45l



oo 0le)y oue 4SOl cwn T el Lo gl Sodiedly el
P )Y ek Gl
0 Ll wlbiw alls 3 diwls gy Le oS5 ol dwy e ey 69
oY 3 wls gy Jgl oSS 5o Leoju& Sl ol e Bgd> Lidhe alw
ployo Ho oo ol Juad g Jo sladogy LI gdn 4SS wiSwa s
Py oy lal b o4y LS uShile Jled |
U_I_eL;(_Jsf_L‘a_}_ff»él-S BJLA_&._}_@?LH) Olugrd 340 gt HI Lo -
g I g dgs T I A Ly elad yads 48 Gl da o aliue
(K is
Golbo 2> glayl i Jdo audol slysd 49 |y ST Lo -
J/ oo ldiw/l  jaxo L}_)‘L,a/..l_‘)”/» Sudol sl ygd LS c{:l_?)_} 37 55l
LS iie s Sl adl sl 31 cuSsS LS |y «elhd Gl e
bl aa el calely bligyl Lo solaldl bolgy i Lo
ghid gudpas o bl Joluy sole g a0l oI ST sy
oo blad iy cdxiie Jdo lodlew yediie 41 3olae) «wliw b/ gy
. (60
s cndiel slyed 4o iy A1 sl 1y aelisrhd pyb o Ly -
Oloyle slapayxs 4sgano ol Gz e Spse ) 45 caglaes
45 (2224 1929 1835 (1803 (1747 (1737 <1696 sl aolixbsd) Jlo
5,8 Wialesd Taay @dsS,y Toumse bl oud 43dl oy alsyy hegs
do L) «wawiio/ s/ yed sew jI sl Ro phaad AT Dy o I So»
(61 By Llad ¢ iy cumSe Jdo glodle ygdie 12
Swl g3y 1y lepaoyxd Gods 00 g5 sdxie oY Lol aShol sl W70
Oloyle slepoyx’ Liloiis o w5l clS)loy Ll g S0 45 4is
et S e 1y (Pl pb slapoyxl ddas H1) o Lo S
PR N PL;;_H l)djuw_%deTAJLRJ|) 49y 4SS dwoly
Lo 48w Gxe cplayn s Lo o ded> jhie 1 cuxie oVl L7
s slapoyx S ex ] sl o gl derd 4 l_?J_LJCx_é_SLi_oﬁl_l_i_l_ml i
ey ool Ol e el
LS owl o eads gy ploso 5 e e 202! L T2
sl paluS cuiiSsLaal slayeas 3800 JLd o o) Hade oSS
O bbb 388 sdiuly g odxie YLl pgus  Boi> sladoliy .2.4
el
o= s JudmS o0 cumie OV Lol LSSy gt 4S5 4SsSolas W73
G o=l 00 0 Sy g o2l (02 by led piey) adyS 1 3
bl Bede sliae Jdo gle)le Oede solw Ho 4D g
B e B S N R S e e e L= P SRV IS L R T ST AR A
Kpols> pluad) b dolho pyiijlagxd 4» Soysel 45 d)Hle gl
Sls bl eyl b S Gwlage! Mo Lo ol
LS ueo 0 o)l Oyl 4y Led S oy cwly dal 4R
5o Mae 5 ) cuamie SV Lol oLdSWwl i Ly oadlbhe -
Gl Clus doliys LS wmsgw ojlal ol gl 4y Uady (GLSSssSs Laal
aaSilo azse 03 dogddy saSiw 3 Ol He oS sw ST
fogb o Jdo gloylw slapyiyxld duxw




oYLyl aude L5 WS cwl gty Jdo gloyle cubel slyged 31 Ly -
R e S e S e e T T B L e R
OScaoyae Sae Aol sl yed Ho Oy E> O sdmxie OY Lol syl oy Sy
fOw |
Glosd 4o oly 31 sl dolixhis b SO ol ol <SSol L -
Licy polud Jdo lodlw slapoyxsd Gds3 40 LS5 1S podw’d ool
Ly) (2224 (1929 (1835 (1803 1747 1737 <1969 la anlixli)
48 (W) ol B o> 4 Gwd Sude!l sl yed Swloy dadn o) Lo
o golo sly S edmiie oY Lol 1) cwl edoldy oS el (ol
sed> i Y1 yel ol g 0SS dalgF syl oogd sl danlixhd i
Ol sl 5 uxde Jdo gluojlew sladolixhd dsuxse ¢l gl w>gw
cae Jd gl le yedde 12 30ln) WSyl Soe)jw! y3d slapsyxs
Sud dalgS Dy odd g ploy Lo 4SS (61 b, led ¢ gy
LioleoSy gous dode  Laniius 450y asw ol gol ool ol 75

LS ol Ty el alegs 31 sdasie oY Ll

coladT  cawst 3 8)  alsgyn baisSsblael slayedS 4800 sew I .76
Sws Loy 5 (0az 5 4wy Osawload closyl dpolaSl o LiwlSS
541 0948 gac SO 4SS Ty gLl ool alego 1) Wlewble LS
sas HeaS 800 Lo Jolid yo 1) gl 4SS BB oazyly Ho wSl ghy
A L ddS ey Spdde GewaaS 4 dadge i a3 S5HL 0,8
Law !l 00 38

Lol 4b5S gazy cubel losd 4y LiolseSie Layess ool Lasy .77
(74 5 Lad o qiy) adlo dales o 5o ol sl 1y shs Glaa
Lo les Jo glo)le slapysx’ osuze caaSHly glas olgs xS | 0)
mdal e doled eSS LeysaS Ol 4S5 siar les Lipdo dxo a0
o> g0 ol O LS WSl

9 xR pooxS g SIS oS a0 ¢l sSe de2y 2l Lo W78
go dylan J1 zylE edmie YLl LSy zasF (el pny g
Olus cpleyn cdwl oudl dogny JJo glejle yeado Lo playo )0
g Jdxde JJo gloylw aosel sl yed Y g 20 R 2231 i, lislas
45 Lugy!l doolxst slyed 2015 st 18 zy50 2015/863 5, Lad (g sL3
Jols glizxas « (TFUE 288 5aolo) Gl  odd oulaiS 4wl b Ggyi> o
Owleyo Lo g 2

blobwl syl slaaoliy ol Bei> anxoy iz 51 Ol sS2 79
sl LS 4 1y o ol 5L sudied slagie (0l oS
sldlassl ol ju3ls aSd b S bi> glig Ll 3 o LSunss Laal
Do s wlalaSs e F 4 20l s Ho edxde SV LT A4S T

250 TaES Lo slad po cdidas oy deliidl a5 o zoie ez ls
SO g Gy delicisl g3 ol 4 5LS Wil g0 4S5 oS s Lael  slay giS
coyaSae ol WS his |y ol ablade Jdadlgus sl

Sl sdxie N Ll S8zt Gl ade oty glds slayl il .3
plo— L plo

S0 pgus Jodd dolicidl o3 S 3| zgus Bole sl x>l 4 @l yhel .31
al>ys 31 odxie oYLl Ll




31 dgb SO 4SS owl doey Jols Bais o LSauo S A4S w0 4y .80
B e T R e e L e R N R s = Ak BRCE R RIS
Sux GlSH)Ly 31 A5 o cwl o goe doeliisl o3 545 Se Lasl  slayeiS
LS Gwd gy ewdoly oloyl B LS oy oy 4 3lS slapogxs
(0T ez 1l Jol3 geSLE g oloyl 8 slae 4o bypde Soll)
ol gol il slbeasSyd gubaxe g aSyd ool sl cg@dly o
0=l Galbe 5 cwleoly Uiz (o doliddleSs Sgi> Of pu5L5
LolSo dux cwlSHily g cuxie oY Lol sy Soy iS4 olidsl o3
Cazolr L Sl sliae 51 dansilS Saeiswl 38 slapoyxs
Ol oS o aaibws pylrd 5o 5 LSwaS yloessn oy deliidl g s
s 5 wdole 0 Ssblaol slaygans _)._<_33 49 ‘)J—’«‘SH BRI L_5|Lr"93_§_>
LGS b oy delicidl g3 o gusle Bl

S (Dol edosan) OSyd 4SS osdbe saSaxais dxo 2! 30 L8l
o LSoT s 2 o WSl eSS w0l ol oyl 48 FGwd God> SO Jeaxdo
Oy luws Ol e SwlgByo g 00, S @l el Fad ool sliaw 4o 2layd
S ande syglo delBl a5l g5 e Syl aSyh caladl ool Ly .82
4S5 Wb el oly doly Logd el Gwl 03 S Fwd |y oyl b 4
Cozoly o dadlignn oyleS ey @11997 Jle (518 sundn ol
daedl g oyl )y o sosld sl 4S5 oyl Sode e
Oy lxd G OereneS s8]l Aol s cwdo by gl Lowl cowlio
Ooowl ¢3S 2001 Jlw 5o 3 cw! (CNUDCT) axin Jdo lo)lw Jdadl oy
00 LOwl 008 wosald 1y alSel sl g Hldel sl o SHsoe
(ACIC) Ol ool Gl syl o Sy o)l da2g ©ogld dlbgd 40 Ol ol
S ol @bl 5 Sy Ly Glbl oolas> oxs 2002 Jlw Ho  4S
Ol o9l sldadhio H3Sy 0 g cOwl oud guwld >yly Jo Jdlw)
P> oleyle b 05 s syl Jdedigny Sdley 4S5 (TRAC)
co>90) Lo Lowl eud guwls  (AALCO) oldsydT- olawl S sdioe
s doyode 3800 slagleile bwsd 45 ojos slasygly 4o gl
cowl o Ol gy solaS slasygly plasl Jolbye guno

Gloylw Jdaldlgns oyl Ged> QsrwnnS a3l praas 51 by L83
Lo o=l pgo 301 4303 SO Gwl g3y0 4y Syelad jeol oy dxioe J)o
golo i 5 S.0S ol i 3 S 4alde 2015 Jlw DY oy alo
O S Y G W 2010-2011 Jlw  Ho ool ¢z (Gl S wb ol G
omaddans aSyh oxbas o o7 phel @y 4SS 1) ga0 Sy Sl
LS sy s swld (Korea Asset Managment Corp) oS ol ylo Gy odo
Ol ol g cwl Ol ol oo aSyd ol BaddSERy Slos ol g5ls
9 4 oS> Ldw! 45838 Oy gw LSyl slrpoyxld Hlad axd Leaxilas
Ol HI sl pde sl o 1090 24k73l_3.) dol gl ra5 4 Jodo
Seo o dxde 1998 Jlw Ho ol uol 4 e 5SS gu 4S8 sl aailsgo
YO le g Gwyy H LSSy 4 A= pady g

12 islol 4o ¥ el o 68 1 G sl 4wy a3ty 4 peSxao gd> 5SS aldg 2

b o LS80l sle ASda YO el 2 5 o4 YO Oodo



ey owl g b slapoyxl uougS 4o Jwes Lo 4S8 SSydh cplxilsw W84
olj.,\_”).) B AJJHJ/U_A Jljj wb—””)"l’ Y d Jl))‘)ﬁé_wd_)ﬁuu.)
cawl 4z glole (Sads
e 905 00 waloylpE Bk JLd yo 1) gdadeiws e S HI -
f.JJ|JJ/
00 1y 0eF eIl oSy Ly gladlad dal ol Lo e 800 sew -
R i LIS [ VU By W U R R NP S JI- R
39 Pawl g slapnaxs Sume abS)ly 45 byl gb yo  Lindy L85
CARby by 9o A4S ASpd coplas Bed> sliaw oy doliidl g
6‘)—?‘ 40 l_§_3)_,o| C)La_‘g.) o LSS 9 4_)‘}_’&;,0 S | 4_3_9)3 _)l)._@
Oz S Al cdS Gwl ey ez Lo LSl bl Lepyyx S
O e b LSogel slaolSoly cowsSly  Sad 1y sl SBeds HLSaly
o osdelus Fuly ooy doliddl g5 Beds (Ol sS pogatyy WSl s
A4S 0SS SHY meFdn Ol sdew Lol Ledn @l pde !l Swl g3y o
o) daSee D13 weluols SolS ol b o aSyd ool cou Sy e
o 9o 1y daF e o lSaos J1 Lo oS0 sl el e s o
Joxie olo Lo cueo Hlp8 ol Fed anly o)y lus Ol e popS
cosh LSl Saedywl b slapoyxs
S awl oslhe oolgi 4S5 dwyo phSdn bl b gadr 5o .80
NN S 9 w8 Ll BRI cpleyo dudiSs Laxsl slaygas
ha> 1) Oqu)l.A_"&.jl Pl—?,)—.’ Y Ol Ly w5l abwl ¢ 4S ;l_):j‘)l
9 408 oy gl u Y S sy lSal ) el 1 cusllS
OSSR SE Ayl Ol Ho A4S 1y Slaagad olaed
SO Olsd 4 gssse glanl 31 Ol sSee Olangas ool glae 5o W87
Juod g J> olodluw 4 (88 bylad coiguly)  soSwwSoly Jdall
GsoL3 s (88 solad djuoly)  Slgr oolad gle)le oLBUES
SodgSwn cOygoio!l ey Lo pls (116 5y Led g ly) o1 dwS
(129 5, e g ly) oS0 13 505 o oy
SdwSd1y JJdadl g o) g 4 sl>yl 3.2
LD WS e yo WOl g5 e syt Sol o ddadlga o) sy LT .88
Taady 4k suxie OV Lol buwges 2231 diolsxhid gais
s.r’“Jﬁ"i’-o 9 LrﬂJl)_a" Sodo gy slyly soySwSals u_l_l_o_llu_:__, Ol g0 .89
O |
OF 4o glonl bolyd 31 gl ol =B ,5 cusdle sy W90
bhwges 2231 dalizhid @i H1 bl OS] 4SS sgd e 45938 4xai
el o 4 Wiy LS cwl Hloyesys oS wild 31 suxie oYLyl
Aol g S0 Sy Leid sodwSoly  Jde gy Gleoo 1) ogd 00l
Fy O cusde @bzl slyly slaadgy 4SS 4SS syglo H){_Lﬁl dygen O
> QLSS 5 gledl Lgds cployn gae slayesS olase o
sleyaiS J800 LWipodgee 1) spdwSoly e digas ol sy lald
"o Ol e B35 S ool DY LS plaon BASS s Lasl




S = = e S P N W W S RN CE S ST S s W
.254_44:_)# PU-EE IR ST W) ST NE W)
oeold labiedny qow Wl g5 0 sodwSoly ]l ol sy cusdle
Jlas>!  Jg 04b 4hdydy  (Forum Prorogatum) 290 i iws cusdle alo Ly
Lo oo leo odel Ho odxdo OY Lol 1) awl aly pa sl O
cawl Gl o LSo o ausdle
1955 Jlw o)las 5 Swied glaoy wlw! 5o WOl s5 0 ol yol alxd!l yw
wead )y LS cwl edlo ojlal Olyol 4o g Gwl !l JoL3 ar Jaia 4SS
codw Sy el g glasd) WS ga>y o lSols 4 Tged g0
sl_i_“:)_,oT baxio oY Lol ade Gyl LT'OM‘ S ego> — T’i\_ﬂ_} s Lla gSuw
oo estwSo sy ddadigay oles €2003 0 4 el 6 Fyse sl
d dx i oY Lol e Ol = Lr,o)LuH S 440> Ol ol duﬁl_)l.)
Ol )y Ol =l a8 LS glis pbls (@S slesdy o LSyl
0 odxiie OV Lol aade 1y Sl gsoly doailh slapnyxd sdxo sl
S | 00 1S 4ol 3l S S S S WU | Ol a0
. (https://www.presstv.com/Detail/2018/07/16/568287/Zarif-1CJ-Iran-US-Sanctions-JCPOA )
copdwSo s Al olend (Sosde oudo (sl oy Lel g W91
P LS s ey gloyl o LS80y ol 4 Wl g S Leadgd
Dol sy gleilew o 9 o loile caaxd dwwso 00)5ly glo)lw
.J_'U|J |) )lJ O_“H Cug)ho
oSl Ty oleylew doyr’ Lo sl e Jdadlgo st 3T
2 U sl sUwly yo Wl g5 e @il 3T ol Lty ool 5o Loyl
gloyl sdwSoly A dlgon gleoy 4o dxie Jdo oleile 96 505l
RRTIN
Lilis! cwl Sao 45 aaid Sluwgo g5 daxio Jlo LSy ol
Mo L g T LD Ly 00 S S ogas zaxo jIoslojla] iz
dudlrd sgdm yo g pho Heds Jilwo Vg0 p0 Iy G e0 T sds
. ddo ) g2y glisla
oo s a0l a5 eSS0 Madignn el 3T gl i
Ol cploso D1 zasF slon sdxde YLl sleo S5l HjlLade!l (onl juy
bogdxo O gudlugxS 4 Gl gl dwy by Sl yo pe
o Log> cow!l oo gy Lo ly deliddl g
9 tols sLias 4o WlgS 0 pa dxie Jdo gloilew ogac zaxao .92
ga2)y sodwSoly Jlaldlgay Oled 4o wxie Jo glojle Hedde (0)
NI
oo» eddaol A4S ol s 1y Guoyd ol sodwSoly Jdedigas ol ey 93
Lo g S jowad sl odbdSygdn B 4 |y «yldslecuw Jled LOgu>

Eo) oSl Jdladl Gga Olsod 4o sdxioe VLol dude 48 WSS LgiS oS L3P
O xS g0 sl Jae v gl —Ow!l 0oy TOLOLS sew HI Swl el o0l

aade 5800 sosaS e o)l sl e s prdw Gl oo s S e g %
Olsy LB wwlida duawyy luxy |y aosdo 2! a5l g iie cdwliasd Gaawy 49 |y ol s
oo gipiaS o Juol o wlwl 3 Olaod oyl g b o 1S Suuw) T 4 Wl gy
ool

ol b 4y Sooyd ol b 5y g Jde gl le 4o Sy Sdgoga sle gloe)lw LmQ_“s\»y
(Jean-Pierre Maury, in « Le systéme onusien », Pouvoirs  «u 5y >y a3 3 ¢ dday Ibw! 31 Lol ¢l janx 5 sla
2004/2 - n° 109, p. 42).


https://www.presstv.com/Detail/2018/07/16/568287/Zarif-ICJ-Iran-US-Sanctions-JCPOA

Oluwgo sl o cpdwSolo Jddlaldlgus Olsns Hosds e HLS (o
Oleylu ol s 45405 Ol gbiedn) 5,45 dgdxae |y dxie Jlo olo)lw
oo Libwl  (goen el L bwSoly i gos O ey ol agsy Slex
ooswn by g ddlxdwse gl 35 )y adgy S obwed sl e 2w )
o ssw 8oty dddl gy ol gy 48 awaS waxs (1996 Y5 8 F 40
dod> yo» Lijw 2231 doliwhis 5 aloyy ol 3 3L5 485 ably yely ool
Co S sl e s Jded o ol 3T« lecu JLed
T L L P LT S v S | E S | i W U |y S i N
Los> 4oliidl o jowsdd ) Ho 1) Sosse phi 48 awl Hloyes )
Ol pomy 1500 Lol s oylhl sHeel 4z jo Lldo LS 0w
coad Los> 1y sobl geie ol olal
gaxo» 4S5 LS 0 paxdie Hedde  (GJ1) 96 s5oLo < g>g0! Ly .94
Olago J Hels dllws o Syloyo L a0 Sude) s ad Lo osas
Ko lad Tyadie J AT Cwl a2 S0 sdwSol o Ala g
soses geexn bwy3 2/3 oSl L 48 slaelixhd SO o4 ! po Lo
Lo SWA g 4 4T el 3 La sed 4hdydy Jde gl L
Iy s e S spSwSoty Adadlgan Oy condyS gy W95
wihie g 05, S el 2231 dslizhd 5 aleyo oy 9 o glxd by loyo
TS Aolas
9 4oli@dl o5y zoie ol pd ads palop S ouxde YLl 2o 3 -
fow ! 2231 dolixhd
Lsup_gjﬁu“ 45 aylo u_l_L_o_Hu_&_; Pl‘}Jl 0 Ix i QY[_%I BV
Lo lus Jlrd Touxao |y d4ugiLS
= 00 Medlgan S5 Wil S ey Suxre syl )d -
U W) I R B W B
SotwSo o ddadlgas Olgod sew 1 s guss gola 4S8l .96
Oylxd gledle old ol o liae 4 Dledee Lol cdwns sy L
..).)_}S Jul_) OH&\B&J&L&OSJ'J ‘PIJ) ‘U_’LP
Swl sylad IS ol LT i lSoyel slapassxs Sudas)ywl pd .33
Soyla 1y legx Oyl glaylw 5 kb Juad g J> asdls 45
SHylxd  Sle> gloylw Jawgs oldis! Jady J> .3.3.1
—lexr gloilw 4S5 4SSy awds gloly o (1994 Jlw o .97
s (GAAT) Oyl g 48 yxS =0 4os iolbaisl g0 oSl oyles
oylhsy Jdadlgasy oyl aahiS g sHlwoal )T a0 LS sen ol i
sae sleadgs glow 1y Selite sylxs sledolicisl g3 5 ably 4dlo
g LS Lo odosdn) oS 8 cuSIle s coleas VLS oplad i) o
CS St (O) xS gl s 3800 g (SpaS sladadyas
sl ol Juas g Jo> oylbas Slex oleyle dulby 310 So
coT e 2290 sae slayeaS Glie solad Yol Oszoly o 4S owl
Low ) odd JoSdss o LlaWasl Juad g Jo gle)le cBus ool 4n Ju sl o
= S slbedigy 9 Ol s B e s @91 S aw/ooly Lo Ole)le o
Gogns 45984y cwds Gloly Ho 4SS (aw/ooly) olaF!l Juud 4 o
b Jo HLS g gl ooi8ols bl ool ol Lowl 45,8 S awl o4
4by x5 ogee doliiddlgo eyl HO o GwirS 4S8 ol Jald




R e I T e L B e Ry S L I S L
O lw pal 8 286}3_‘&_:{_;

Udwa Oylxs  Sleg> luilew sae alsyo LS Ss Lasl  olas .98
JL= o UT 0 Vg sl 292005 Jlw )1 ¢ cwl HblL5 49 QIH‘ e
cawl oy Shie plasl

“hmy LS wade o)l HabS S 4 LedS pbLS  glows oSl W99
—4d S O Y Lol | 9 LS Jbos 1y b slegsesn 03_01)_&_3 u_“au
oo odlal HeaS ol 4o dzemieds o LSl ol Luns> OS)d (ole
s> oy Oylxld Ol lodle A1 0o las Oldagel HI LS wa
LS gery LS Jad 4 o gle)le 4 Lo

o LSS 51 LSl Saeiswl 43 slaposxS (s (DSl gasse 100
oS a5 1996 Jlw 5o H Lo godwss Jedignn oyleS a8
SAd g8l gl ) el 0 yee Loe S dade oduxde oYLl Jle g syl
¢35 Slex Oyl plaile gae gla) o7 5o LosS 45 sedo Hololo
NTRD B 1995 J_“)JAT 20 5'_3)u B er_x_j

0992 (Paygwl y 8 4o plpdel gaal py LoeS  dinlw

Dy & Il oHlad glojle Ho odxdo SVl )l o8

dog>g 0l Lasd

1S mlelged Bogdxe o Oyl Sl ledle 4o g

S slapoxs Do) 50— Logol sey 00 g 1y LSl
9 odd moy Hae)pwl g Gl el Gogb HI A4S sl e
E9040 g3 O34y Cwl  o0dlo s - Wl de Ll

O dwly yo oM 90 dao Ho cads Hy Lown slo)ls
¢ LosS Lo oylas sol il Lo gpolad yo 48 il g8
ylrs Slex oledlew 5o syl ssw S (2lses doLB
c e Al Byl Oy gw

slapoyx s gl > 4 S pai S olas ybls LSO | oL
Ologs 5o 1996 Jlw 5o osuxiie OVl lawges o) ywl 45
0% e by Oy Maldlga ahe 5o slodar
bolgy dumo gl T sl 1) 2l seosbluy Ologd cgldly
S laSs OF DTl pde A4S 0 00S Jlo opdd Sler
S0 A sl s sy 4 5y 2! S

Jlw Ho oylxd Sle> glo)yle 40 Logy! dodlxdl g4
Gwly o ol pa @lsylas 5 Hed> sladais slyy <1996
Jl e g cowly lagy!l sleadgy saw Y aSmxe wlow
g oo glas 5 glegdlio his ¢l Laaldygs (gl ple
Solo e Sl S

YLl Lowl eud eals gloyl Slgx oylxs gleyle 4o odSgyy 488 2014 JLo o %8
D eadio) S | Olo)y lw O s L guac O d Las s j> 0 xS0
3 Jo c«dlw 20 oylxS Slg> Ol Lw» chttps://www.wto.org/french/res_f/publications f/wto_at_twenty f.htm
(oo led Sl Olo)lw oszyly Ho OLBLEST Jab

oylas Sler olayle 4 ol onl oosas Wisy oS s o= sl edas 0ssS S %
om0 JuSdls



https://www.wto.org/french/res_f/publications_f/wto_at_twenty_f.htm

Helms-) (5 0= ada (a5l g8 0,385 S 4S5 o805 1996 Jlw o
4S Vs 2o lF sleaSyd poyx S gudda 03 S ol |y (Burton
00 Ll Yy golad Bl bl gy Ol oyl g ] s loeS Lo
-4 Oydd Juol cdlSHlo 4o HLS ol Lo o cdxiie Y Lol cr Bl
"t o Tl gu zhe jy J0S g gley! Hlare )i
Lobl s

Oleilw 4o ge2y lagy)  dralr slaadys slaguiSlog
Vg i) Dldaga» 4 42 Lo 0 o) xS SOler
Oylad 4 4duxT egac dolioid/ge 13 4 11 5 3 oA
tsas  doliisl o5 [7 416 6 3 icwi i olge 1994 Jlw
taiad guiy 4y dred Lo oo fug4u < (AGCS) Olaeds 5 Oy laS
D0 Vgrs0 Oloeus 48 _dud> o/ 4] Lol 9 <y ol o
Ko ddd S0 pal 9 |y 40l iisl g

dolho o logy! drole GwlgFys jolio o) 0535 S
L S oy lxd g d4dy=l cegae doliaddlge 7 o dole Lo
oY Lol Ly Jolias yo 1y  Lesl CEL ) Sy byloys LS
slaadgs S LS s Spaal 0g edly I8 suxiioe
lged doldl (ol byl By sdxde oYLl 5 ologyd
Oloylw 3309 04335 1997 Uo7 21 zoyL5 yo o ab idgioe
adlooly 12-12 35l Ly Golhe (WT/DS385) oylxs Sles
coS e ) gubiaa s olUS ] Jad g Jo @3 45
—lex oloilew 4 1996 Jlw Lo Lygyl doolxdl 4S5, 0l
oY lol Lo gddSs yo 4SS D g el 4Bl Buas (D4 S £ g
Logy ! o3 ol fu8S g4y 23 Halo SO 40 sl
Jodo 4SS 0 03y s sdxie YLl Lo JoliaS yo
Nolus o) o oaSddly 4SS vey  —laasdgaxae  of
D oy b LoSee daaxs Lol 4 LosSs Ly s Lad Bl
- ! yde | s s, l_g3_)| R S ‘u—’LP Sy lxS Gl lw
9 205 dLaSI suiS—gSlel oSy deda gudle8 4o ol
solosed LSl Loy prdlws 9y 5 9y J glojos
S PE

coylas Sler gloyle 335 Logul Halel 31 s H1 g
9 Jo gy las Ho dwwse 0l LSS 4wl odle
c O S oy Ll ‘5_}30_7:_51_&_0 sl ol Juas

L Jolias Ho 1y osdxie OYLol 4 H)L"»_ﬁl B céJ‘ﬁ 99
S oxlo Jadan daogy e el i3 Logyl oo lasd
aol ol gloly LS o0 00l 2y JwSiyo g (55alg olow
e gloylw 033 Taed doldl 4y xlo Gl | y0) cadlas
Gy 4SS 1997 U lw 00 Oylxs

Sylxd e leile Ho Loyl doalxdl plusl ol
Logas 1) olaguuyy cowyols ol slaaniz sloy caly
=lad Siawy dgde Ho cdxie YLl 2 LEole 4 425 Lo
odxio Y Lol 4SS >y dwbiw o) luwsn ok Il
4 SwlHlo Bogduxe oy Swl 488,85 gugyy ST pa
O dwyo pbodn 4SS0 I ol 2l ST 0



9 Ll Jdadligns slaolys dorald > g g0y 4dls
Cliwa of o>

odxio oY Lol Ao 4S8 Swl Ly ‘u_zaljv\_“w Ot b )
o b Sy g g9 4y 4SS jeoal Sl Oygmw o
S0yl B pyad Dy 1) oyl Sl le)lw

JSitie) ol Jud g Jo gleeyle @il g5 adlooly slas o 101
AS oyl 1y HLbsl ool (oylas Sler oleyle slasl elas )
cgad |y Glwlidy LS o948 gyl S sdeo JuSdT L wlidylS slaog 5>
duadled jls) 4 sudlS oylhJ ladiwg T L@W sl o sudlS
Olids g hioja0 sladoeliiil g jI 45 | Slol jdl Koo 4 syl dS/y
Kl yolo o uS,
U9 48wl Cwo G dagad I G uail 4y 4S awl ool sy dus
Kdddwa phj 0y yg0 slodoliidlgd jI KXo oldo Ly yoylrd
TS0 diyy=S 4Se 800l 1y o ladisl Wil 3 sole 102
S ledio A4S Wbl yaly ol o ssde Gl o A4S byl b _e»
il slodoliid] od j/ pudiwoué Lo prdiwos Dygays 4/ ‘5/;/1_‘;
A0 gace g0 SO hwe T odd SUIAET Olel b Ly Swl 404,85 old
K.Cw! o004 hs 4
SLUSE T Jas 5 Jo olayle 4o odd ools gloyl olalsl gol ol
4S5 Vg0 (O Lo Lz UJJ\_,OJ/ g3 g) gac slaadgy Joold s
LGS S ae paw ok ol siedn Ly Oub ol sie 4 LU a5
148 oyloe oo adlooly 2-10 5ol
el o iy 0445 4 4S5 sladolro yo IS dxidio 45 sghc0  _o»
9 4S) OLSNIS) s g o Glejle gadae 6T 1 5 oulo Cwl oud
o LST 1y (o4do oudi)es "pgw Sub" 4eliidl g ad/ooly o/
0945 ol yo Jy gidTlwe 45 Cwyl o yeF iy LSl ol G s 45 lw
Kowoo 45/ oI 4o 1y givaiSo slagdol 4 S puho o0 g
dow (solaildl Ly lald) guiSly 40 1) sae 45 Jxdie ¢35 ool
Bl pa Oy Llws QL_{_?‘ 0ol ) € 9090 O=! eoylus o) 98 Sl o0
- I U_ﬁ:l_Bu_é_qu‘)_&_&)l_?me_i_}JWu_bl_ﬁ_oQ_lﬁa o) BS
doaad yo godde 4eli@dl g5 S opads Lgis cuiS aols | 300@3(:).]0.0
S0 aolas ol Jud g Jo gladlew 4o ga>y sl g cwal oo o 2
JSb oS yebS Kol eSihi Cwl g on ODygan ewy ooy 103
Loy HLS2s3 Oysay Swl g3y ol Lo Se 23 4 wealo 5 o lo
31 WSl a5, Taes dub aldgs .o)luwie Jlxd 1, OGS Jud 5 Jo
CASS LS asls gl ol
1ol Dy >y g0 b olWS Jad 4 J> 104
Swl g2y b ow!l K4 lilwgo» Aoy Hlea 4SS dwrs dd>yp0 -
dyb 31 0T b 4SS oebe pasd oliie adgd Onsdie g ool Sk
ODygwo ) S eybho 1y @laseldy LS ogd 0 Gwl!l gFyo Jolios
adgo cdwly b g0 g @iy dyse 4S5 ool 4 Glw

Slom Hew ol 3LS oyles Slgs Glodle ool ed ais 481 aS syl 4oy b ol P

O s sl o LYo LS cwl odudS glls 4 guae bdgey ol cddly 4dal o s Lacl S0
b/ ool 3=7 55Lw) d)lw pal b Leol



dw  HI JSSe) o g 095> JoSdS Gwl g0 Al a5 0 ol is
(53380 ads sie slacss bwss LesT Guygd 45 dyb wlid,Ls
99 s Jeade 48 ool 4o oladwy jehiedy ojog gyl )5 L4
Ll de | g Guinb el cwl b
et S Ol Jool ) GwsSld Oygeo o K ALE/» pagd Aoy -
dal g5 dalo!l oLl Juad ¢ J> gloylw yo Taed dolBl L5508
pS> wlwl ool s s woom Ty 0das @yl S gleyle ool s ol
LS el gFelapd Gudyb S S 4SSl j8e oS dalgF Hole
glasr/» Jol wlw!l o 1y gg0s0 olLBDESI Jaud 4 Jo> lo)lw
Sogodn praad 4SSl o g 008 dal S Jad g S «ueles
S ol oy sl b gl 4SOl 8o S0 dLxII HyLSo ez
g Lo | j0) Gwl odddS gaarS 0jas 098 il ol ol Lo 08
COad 0 wga S OS] Jud g Jo Gl lw bwsd oylge odel yo
s ) ol duad s Jo gleile o Tesdy S0 S5l oy
-0 ek ol 18 L5 12 o oS b (Gle o Goadizaes
9 o0 xSy Ty edylw g Aol sladool )y aw/ooly L AbS
cKadoar cluo» Lole 4 5Ubwed Jud 3 Jo slalyiol Godxaes
LS obgsday Ty syl S Lo @)y le csuSaxios
Olo)bw  gae G Hl gde 4w w)yp pedsn praal Gwl g3y
e ls Lo WSl g S0 Swl g F o gl Lowl oyl Glo)yle BlLioSw!
Juad g d> gledlew ogd ghide 0o 098 @yl S Jlbol Lo xS
Sy Lo Jes 1y Bl gleyle @ul 38 puwe Swologe o L3NS
SOd Do weSxo glaxl Lo LgdiS @yl 35 ol oy ddS

G liaas syl owl dbge godzxeas OIS Jwd g J> lo)ylw 105

toghie gouy L(ad/ooly 22 4 21 sols) WS el |
3 Sl ool leyle sleanlisdl a5 4 Ll gas HeaS -
O 4 LslS QSW&%)JQuMIMﬁpUu)uW
slagyl 385 Lo o sl 31 1y olas!l Jud ¢ J> glojle g dadas
9 c.J)LuJ olJ/T 4_L>J_o
9 J> gleilw sew I Jexe Hado H1 oy o o2l pde DHgw Ho -
Ay s aSloga NS Sloladl unly oliis alss  (OLOET Jad
S LS cw bl syl sle a5 JSD

slrapyxd (3¢ e ild 4de plydiel sl [ Bgid> s L .3.3.2

Slezr oylad glojlw Bd9uxns Hd Lo S0l o) wl 48

—a LS 1994 J L Syl g 49y =S =0 4os ol 5043l g0 2301 3ol .106

PSS Haging 1) PS5 S sl
S ol yelo g o 0ol d ) b O S s g0 D>
J/ padiuo pus Ly prdlwoe Oygay g/ sl S 1y Hdxdloe
Lo vl sb¥ 4o Lo 04d Gud opdo Jol> e ls doliidlpJ
doliidl g5 Glual I S slarl gble Ju3 oy ae ) S 4/

SO04d

olio 4y dpad Ly jidldgrd o Olel jJl 4o ooy 4 d S0 dub -
FUST Jae bl doliisl g

Dldo S 4> cddlS o]y sdugad S0 dab 4SSl Lo -
Pl L udly gbls d4oliidl g




Koeddly b0 verg s 800 byl b S/ Lo -
Sedan ol i culdy pls Lo ol 31 4SS anlSh g5 gudg! 107
Gl de=3 HI (S gas Gdgo Ko 0ed odalidw 4S8 Dy da 0 Oysw Sl
003 S pais Sle> oylad glojlew HldSaoly edw dlas Loy Golho 1)

Glow !
wlwl o WSl g0 add GolSd ¢« Py yw! 38 slapoyxd ool joy .108
1o09d plxt Jod JoY¥o
Lo LSogol Yo I ooliiw! jI 4iwlsy slopyrd 4o g/ e/ .Gl
=y
sae HedS SO oSyl 4Shol o duee suxSie oY Lol ancegias ol 109
B e Rl = e R O L AT = AR S ENC R S R D B R R R e A
Lol gl ¢35 11 55l B X W ) NUI S cd S o LaSwl HyY¥o
tugS 0 4S5 ded olaadd 1994 Jlw (AGCS) Olaous 5 Oylxs 0gac
sl olecucgianos gac SO 12 iole yo oo Oy ylee o _ie»
090 1S sl ONelro Ly buisie Alalljuy slodslo g 4 oYL G
Koo S wa/gxi /o) Lildws g/ 5 jiug Oldgrd Lo diogay
SOy gd godr ol o 4SS Swl oy Joold cadoly S5 12 30l 110
o Ol Oysw Ho Leasloyy Jolrd bhis sl sl g S50 —le
Jwss lylab ol 4 401 s5ies suxie SYLyl cLindy Lalsd s
Oylxd Oledlew sleysas slbeasSys ade 45 1) lepopxd L5 4>
CSUS o oo Lidw! LSyl ¥ 31 48 ahS Juens L oles
U0 S olglduy Sucgiane jI diwlS o slepaaad 4o @l e/ Lo
L_(_JJ_JTU_Z_/}J LSyl
Ol sdedy odxio OY Lol Ho Sdgo olSylad yo olgiduy auegion 111
od Joaxs 1996 Jlw yo s SaSlal (s 5Ld wel ojugdn 4S5) aoyx
199432 Jlw Sdg> olSylas delicidl g5 gais dolie 40 451 45,0 (Qwl
.JJ_)S [ Wi )
—du g5 OSyd g oMo sledogy 4o bguye olde 4eliidl g5 ool 112
0335 Py 1) gac slaysaS yo ol yadde Olwdlie o LSS
Os2 AYo 4> 1y eddoly LSS S syl 35, LS Jo¥o gleypa o
Lo pladl ol 4S8 bad ol 4y el i slodol iylegh/ QM_}}
DSl phaa T ple o Ao LS, weat o bl doliidl g olis
KddS 0 dgdro oLl
slaoS b 5 LS Souels 5l S LS L edmie o¥Lol 113
o gesd 4SS bl ol ULise (oo Lo gwey L) losy!
B35 Al e o cdblosy S 1l sleslaile Ly peladl Ly Jalys
ey slewdn Sl oy lxd glo)le gl 43

6\)_9"56_@043_5_} pdLe CJ._“)LLf/" Bl Ulﬁ—’"o—"’ s Jgaxo U!.J._)_g- )5/._3.) o LD 5’,3_3 99 31

e eSSy o ol co g e sae HadS SO ol el OlelaBl 4585 4 @l e
sF o Lo 008 Fad 1) (edo H ddeole ol je el o kb Bole S oadS 4 4SS
4S5 Sadoy Hamoy e Joeld WS o "800 Gurby o SSa g lSAT conleSye Lol Ly
Oloile puduw’  OoLlSh e 0sdSLS Lol cwidiu ks o4 Lo oold gad Sode o o
Lw ! ol oylxSs Sle>

https://www.wto.org/french/docs_f/legal_f/gpr-94.pdf : suio 32


https://www.wto.org/french/docs_f/legal_f/gpr-94.pdf

DIyl b aSad ge» 48 whSee olun T obole g gssl . 114
L5 Wi osine cosud oholad 4o 1y Il & Lo asd ol
ol s o 5 e slaplile T odiliSie T o 45 9pd Glabs
Sl oy lo b Dgae Ly gud yloodyge o ) S 4 solad sl
Byl slapoyxs o 4SS 4801 o obiswy slaasdgaxe Ly 4S
ol olile caw! gyl
O = 090 gmegdy o=l cad oy lal of 4o Sy 4SS 4S5sSolaa 115
o LS H1 Ty ouxdie OY Lol aldgy Olagaad Gog a3 4S8 Swas
S 1) Sy geun sleoly Lo s LS sslSTy HeaS ol JFy Fai
Dyl dS w4y gy Sloaead ol ol Ho sdxie OY Lol e L3
o las Jodoxs
U0 Al gy L ducgdao jI ddwlS g slopgaxd 4y il de Lo
Lol g als
DA gy Gedi> sl G Cwlbsyo e d¥aibw! cogxenl Lo 116
U8l poy LS Gwl odd Swl g3y 0 I 4S Lr“:lj_g*)_oT wold 4SS oyl > Sg>g
oLl e o8 SO de Lgol by001 bwss daaas ous o
Ll g S0 cdady b gl ol aade suxie YLl slapaoyx S adld JoJay
com oo OF 1 sdaie Jabas
00 Al gy A3 Gue g Jold padls Gudyb 4aude LSyl p 117
s b DU 4 wWileSee poyxS g2l g dede LSopel g sald
0431 g0 IT 55l0 gasdls 9 sae slaygas 4 oS sladasdgdxs Jolzro
1040 slewdy Oyl o ddyrS egee dls
Oloylg sl /oyl 18 bbb gus ) PSS slecvgure ogac S>»
Lo Ol yolo s/ o coloyl 8 Koo dab gpalid jo odddadg i Jgaxo
colo gl b Koo bbb gpadd yo L Tpaxoe O jole s g9 s
S0 L oyl ae i SaaS slodadixd > ledogdre Lo Leducgiao
dob ool sl 4 oS walgii hds Ly olayl L laoladle
g S0 0 uSd g Sae Ly Sylole Lo Olo )y sle jaxo sl diagw
Koo pody
Um_}_a” stxﬁ_BJA_Lwll ‘W)/J_?/ e lwo 27 L ()“‘1—?:—’) 0ot &35S 118
Sudlad dgeueS o (o e o Federal Register diedb! 29 31 gy o Ledd o
S Wl eSee pa Ol ol e popS ddae) o LSosel (eSLE psazyo
Cosd Cswxo alaihl ansladh 4y al 35 s
Oledb! 45 3yl o gds3 Oylad 5 4by23 egee doliaidl oo 101 350
cwbdws ol g I8 S Ll HLlaSh sexday Oylxs Ly by
ool (! cdwly yod aleo!l ) ol ae) o bl 45h1
Ol a8 ool Jwl dAoliean 1) D20 solxd il e8 audlid
2ol sladay Tl oylas
4y baoye Ovgdxe 40 g odd dwgwy 45l ¢S50 odxie oYLl 119
9 4byx5 wgae dol 30835l g0 21—% ol yo 4SS 4ae8yT s W RS Wy
tasr Jwes dwl gydie oy las
flo Lo (o (vn.) dd Lol ai uwi’ aiS doliidl e 5olo gua»
S s g sl g s T O e elad b 48 e g

cateas gexo Sudaa)ywl y b Geal pry 2016 ;a1 05 pys0 4082 5y Lad gyl 35



G ol sl 1y Lel gl 4SS umie Jlo Glojle adiio glwl
KadsS SETI wdl oo o9 b pidadiol wlwl golio
dols o le G2 0o edle gl A4S dwpyead phdn c2e2g 2l Lo
b Sl ageS Lo ol o Lia By cpbyd Spgedn ) g Wbl a2
slapoyxld Todxo odxin OVl 4S5 Gwl Jdo lo)lw Heado golw!
. (68 9 67 slroy Lo sJ_r"aIA_H) Guwl 003 S Jaax 3 |y gl Soe)yw! 43
g . 120
slapoyxd 45 cwad ol oyl Slex Gloylw yo Teed dol3l (5L
o 01 O gSle ol ol s 8S Gl 1) oy S bweS oddgay
R
I ) el s/ >/ .34
oo oY Lol Saedgw! 38 slapugxl a5l S0 Loygy ! doo el 121
pu [ Lﬁu_)' N I B W W 271/96 bylod el sl > (R
Ol gdeday 1996 Jlw o ol awsd! Heold o)lw diBgin «ol dwll  (jasLd»
9 LosS aude odxie oYLl Soedywlpd slapoyxd allxe pl U3
cOwlodaw) osald 4 Ol !
¢ Loyl Aol gas HedS g LSl ga c0eL3 G0l olis Golhe 122
Dol HebS SO o owd ouS JBeds paxd g Lo
OspunaS Aol cggose o 31 oS3y edbl Foy LS 1wy ey 30 -
solad 3l zilio Ly 4S5 Saw)ywl 33 slapoyxld dg>g9 H1 1y Lagy!
towl pyles 5o @l Jble g
Lo ¥ lrd OHgwdy cppiuoye Ly pdiue O)gedn D)l a0 @G> -
Lo prilws Ojygwdy 4S5 daegias Lo jedwy s Lo codas 50 o
Gaabd 1y 03 oS0 Slas el )b pogx S S H pa Bl s
o da

- 1y e onles ol gos A3 gLl Gudirea o) Ll gesL3 123
e Ol Haejwl g popaxd So sl O S sosw 5y o) s
48 LS Hogny 1y owl b ol popx S of LSOl Lo o S
Ol oo Oy S wogde pa oS olSoTo sledioge Jold bl
9 o LSl as B Lo iads o8 aade all g S ) lws
0ydban Ly Gl sS0 Oylws o0 gubgy sl 0w Swl g3y aw!l L)
3o A4S ol ol Sdaas yo 4SS cplgw  ddeas> S cJl el gy Lo
oS pludl cowlygy !l Ao xSl g el

Do LS gudds 4SS syl ol plin SO pranad o 49 g Oglald zaa .124
Soawydsy Slglo 45 cddly daw)gwl pd pogx SO 4 LGy
SO pawad s g0l 31 Loedh Tyl U5l g5 e 4 g deh 5L
Swl 038 Sl Lr*—’:—“"_)}“’lj—g poxs sl o 48 gr”’l—g*—fj-'oT o LSo 1o
L B B e L A O R S O S O S I Y S N O U T S GO BV P
Tt Vs soaSads Joban Ty penpa S G sl el dlawdl geLS
NEEY

coed JoolS gy aaSxS alsl996 Jlw ot wwSl el o gxenl s L 125
oS 1 Saeipwl )b slapyyad 48 LSyl (Se5L5 sl Gwed
LS ogd Hoodn Liody Lol Gwl ol degas Ge5L8 4 5 LS



4S5 Gosgar awlyy slaglayd 5 03858 slasly Lesens su5,0 3,050
LAb Ly A o woens 1996 JLw )
anliS HuBdn soaw LS oosd ansdS cwoloe lawosl o geoL3 126
SYYuiwl wlel 4 4S5 SLalgiel 5 ogde) o le aal b o5 stwS
PaS semtan (62 b5 lad  gliy fosdgeal OHse s) i
slrdoloyw JyoS olbr coliin’ gl b HI cowsxd Glea I -
' olis ool paead 4 @lodel BHlal s 058 s Ssle 2l
oluis JoouS cuegpdn ol das! Geoild aludl ool Ly $o)le aal b
CEoy e Sl Ty 2o slbe g blogw Jp00S
slaaglojw J0ds olis ssw 31 oooblo eosxd cuey i 4 -
slrpoyxd odnoly aoyx3 glias 48 o LS LS !l yie! s> LB
g8 o olagy ! e LSl S e Wb A4S Sl ey pwl 58
cO g |y ngjl QJMI
oled bwes o7 Gady iyl 4 gsold ) lwowaSs 45 aw!l by 127
sleysdS sow H1 spuaxS g ol 4SsSye tawl wlwl sas slasdS
Gllxe slapl a3l sl >l Ly L5 sed Cwsly jlxe cwoly e gac
Soed gaeaas Logyl doolasl gblie 31 sddu akdlxe § aolas
J 58S Q;l_)“_m Sl x5 ol 3y ogally axSlas O}_,o“/\_&_g 128
Tde o0 gy ol g0 sy S sladlaoyw
Lo LSyl e Swl ods gB8ly Bdus O 0 45 logyl aSya Lo -
l—,},}‘ ;l'_”MMI B -] e B W Oygo(ol Y coyluS osuxine QY[_“H
OS b 4o g S ol aw Sl e ILd ¢ gy ) cOw | o3l oz
oSy g edyys soloogd Oolapixl H1 LS dad ojlal dbgajo
Lol dears soaSeds ol 8l g ladiw!l g Sylae 4o
9 gr”ﬁ—“ 1_3 Lbs_.’al‘)l.) cLasét_{._x_ﬁJ o J LUJJ/ QA C}Jj_lb l_“’ -
go>)y Syl oluwdl Gadld cOygoial o 4SS o)y sdxie OY Lo
sol pbol Oygoany 1) Loyl oladl sae slaygasS HI So old 4
plxsl oucgias (solS aclw 48) 4bidg s ol LS o)lw,o pal b
D euxie Y Lol yo el (o S w0 S Hole 1) oldyixs
s dal e 0yl e F (o (2 ool Ll
PR U] RC G | H S ) S S B NOVAR | G o | B I PRU UL S S SUE U
Olabdeday 0SS ahhidlxo 04385 SO oxd oled I LS Gw!l Hloyges s
'U&"‘—’..—J oy awS! x8 adgd sgw )l U_B}_BIJ )9 J_'slﬁ_)"s_o Oe—oLd cda5ga
So o bweld Weled soglear 3 SHlde Jobus O a2 40 45 LS o
SO gedan gULSIL ol Lo 2>y ls adgo
o sledanloyw JoSuS sylol olicixs 1 481 o0l Ly 130
25 A4S slaasd 4o TSt Ty oleSen calas Jeay cables LSyl
Syl iiws oloyl 8 HeAS ol Loy Ly awl 45aly ) pdtwl ol
t4Ss e 4y OFlw Vgl
SV duo LS oleST ey o dSt syl slaaasd LgiS -
Cadal axs cwologe fdbsdes JS0S sl @ Lo oplgw dLojo o lxiog
; S S B
D1 ol wdws B> 1 zu L3 ol aodsl sl sladurw -
cldawn S J00S Jols ) )y W a8



oL sleadasloyw Jyi5 S Byl ol asead 4 @l pSel el .131
sed> slayl ol A ol dwsl el 4S8 Gwl ol duol g ;IJ_“))_AT
Gx Jdl g5y gl LS .)_)|.l_<w,o l_gg_)‘ 5\_3.)L7c_3| I S So LBl yo 1
Losal 2o sladoleayw J50S b,000 dagse sd 31 1) oS
D oo be poprS sl gzl Gasgies (geolE SadS Sumbg Lo Y4l o
00y ol asSyd l_§_3‘)_,oT oL sladasloyw Jya S 3yl ol Gaw
5y o JL&J DY gw S ) ;le_wu_o )LUJJ/ 4_31533 m Fl)
Sew I 5 cday> oSS Toms pblan LSl (203 sl J0dS
LSy g duegdas pblay Lyayl dooladl JLS 5o j800

00 Loyl syl sladolaogw JupSUS bylol mueal 4ol ydel L132
Lol Y Al g RS 5L Lygy!l g WSl slaolSalo

6oy o LSyl slapoyxs ol 3u35L5 esolaidl 43505 4y ggisl 133
Pl s 0T Sler slbbel 5 osed s aSyh S osolad HLS 5 owS
et 9y ol s g Joel sl Jlas! ol y 31 ) cwl Sucaa !
pis b3 o e pogad ph3 G ule Qe sl 2l 0 9 sl
00 LS SG e 1) 0yl ey HLSULE SO a0 bwg s OY gm0 Ay S
aso 3T G lao Lass

i) 4§ adgo Cuedus 3.5
Olejas 5 (o9 doliidl o5 Lol gud plel L LSl adgs (134
sbrasys L olad a4 Pawiywl s slapopxd OS] WS (-
slaaS )b olad 0385 ol 0l L oylas Jle 5o oSl s
adgs Lo 1y gldsylas sladlogl b LS ouS Heuxe |y alSosel e
(T8 by lad o pEy) WSS bl Sl slaaSyd

hei> oLSas 31 T L 45 claolayl s daslasy gad ool 135
Gwd bl 4 1y cuddly sleaS e aadglws cddledgy  LaaS
L L e R R R L R IS R B LS Rt
fopi)  Swas p oy eFan Seold slie S J1 0 edxia
. (8035 y Lo

Hladxl Gudxd dlbwe sl 33 sleaSya sl cgy0aen ) .136
0= o= L e LeasSyw Ol L osee g 4wl 38 Adgd el py
454838 SLaSl ade Lo 4wl 38 adgs oS pde 4SS Wbl oo
LSosel adyo puand G355 53010 ¢l g 4wl pd aldgd Gew 31 saagas
dalpd Jlsu LT sl sole e solad g Hlo popxs gog sl
Lol

LS pshd gl 4y Olpde 5 ol e 3 ag sl allhs Leoyw. 137
sns sladdoie JLd 5o LS sl Jel ol o albhs ool
wls by 45 syl paaad 550 o a5 sl po W@l oS JSh
DI NCRPNE B I S UL P - S E G I T Y
= Go e Ol 4o oS g LS Joas S ) Wb g d/ 0l pa) LS
FO gl g A el (o S dadgdwo gl

B Sy Ao booye o) gl o sldaoly —olad pasaal . 138
sloo 5 mlad panld wlel o 45 Swl egas sy ol iy
b 4 4 Lo 4SS s Lidel ol Lowl sda dF phd syl 480
b LES 31 cuiS sl gl slegyas adlsy cwlleSae 4S5 ol




slajywdyy elidel ol Lol cogdgn dlaadd ggyao Sdgd olo)lw
Jeax » |y Cwl odd dLAIS! eges Oxade yblrday g0 puaaund yLad

KL 0
US0 JoaxS |y ols jwoyo ;o) LS SO 4 4SS aoans gode> So L 139
¢ g oeas sladioie JLud Ho salwl als wzge ol b 4
Solws gl slon 1y ol Wbl Pdsexels glo) 5 Hae 4S5 (e

ey slysd sblay ol jonadS (gl Sdae audgiwe Jwol ! L 140
soleas 4 Gwa wsas sladaioie JolLd Ho 8w syl po Jul o pass
Y guax 0 OS )b . 1938 51_3§_>l_3 14 ‘@1—}}3 6|J3_fb) Sl yyde g (ol g8
208 Ty el Al gan slagarwil o0 S 4 g o (D)l ]
s slodigje JLid Ho J) b g s o Jeol wlel o ddg0»
tudl gy gy slogapuil o kS Ol il I Al Oy las Gl oly
iow S 4S8 bad o) 4 4id] o diS Slilas 1y lecidso lw o
1S e dld G a4 K00 sew Jl o4 esswd) oS 04X jI 4
S oy dda Sl Cw! soad jlxo 1y jlao G cgai Yliais/
B owdly b o ol Of jlus S50y Ly dia) gdy 4S8 0gdl
Jol ool Sy sl cpno) s awl ed 3 SwS olad dogy 2! L 141
14S aw!l o les Lo 1)
oo dduby Sdgo [ ] oyl o cudalwe gul g d Jlad yo adgo»
opaad )y Ada gy slogauw i) o kS 4y L Jg0 Oloelio sdialy
phe pblio 45 e ild I dlels Jloj 4 b eled LTS
O/ ilw/ oud wgald ta /4§ L;—L'L"'—//U—f—" O dgr g/ u_,zL(/
30k 0 gd
c39 )0 pladay Jdalligas slodalas g deliisl g3 Liniy .142
cosn 2015/1863 o ylad (ald LesT saw o 4SS ol wldlzie gin Lal
Iy anblicidl g5 G0l cdylo sl Lygyl doolxsl slyed 2015 s 18
ol Al 38 adgy 4Ssexd 4o Il ool gl 4wl x 8 Ged> 3 Sy Ho
O 4o 1y dayue AT T 51 Ygare 45 |5 sl Bad> ol g3 a5! g5
Cde
dudl 38 adgy syloogd 45 oS glidy olsS 0 cpls >0 ool o 143
Jsxo 4S leaSya Ooylws aSlo gy sl sduges 454832 dlx3l 3
S owl paaeas a5l odd o)yl L glaol dess LlaSs pad 4
oS 1o bl Wl gF o Ho 1) Oy el gado e duds e
S0 slojog g Bylaiels glaywoys Joxde |y Gl yoyLlS )
adgdy o) Gwl oyl y 8y dae A d_}_{_,oTUa_)“_x_x_") PLB_S . . 144
4 g awl 03385 syaSoyLiS (o T,Ll_.o_ﬂu_;:_: Lol ddl g5 I dwdl 49
e Syl sylxd holgy Ol ol L 4SS sswsl 8 sleaSa 4le
ool sl Gaaie L3103 48 Gaelgaread alld cowl 03,850 sdg eyl

Couiteas ¢1923 ol 35 30 gh90 ¢ Sdgs sl yes ™

Sy S/ oA A <1966 L. 30 2o e aTdgo slyed g adl ool 3
Gardedieu (2007 4,45 07 ys0 ¢Sty sl ygd



Iy 3msne sladboia JLud Ho ol8aa sglws Juwl gais a5l g5 a5 Swl
SIS > S

slrpoyxs Ly addle 31 odgy Jladisl syloogs o byb 51 145
Ol A ) osd dluaadd oS> das S ol sdeay S0 G o LSyl
Godaiuws adgo sl Lo Swad g2 Jold [ Sail5 jhie J1 ou Sy
5 ssne @l coloy s Uwly Ho dl s S0 Sdwdy (0@l dal ax
O—=9  dliadl g5 H1 4wl 38 adgs 1 o) Db wgwxae pdyw YL
cow !l 00 5SS s Sey LS

AU Slegd ddalzrae Ho zodds Ol dagxrd WS, 4wl g b adgy o LS s 146
el o5 12 2oyl 5o 4S syl dSanleyw Liybes ool g GogdS sl o
Sloo 1y aiY Oldgad cow! odd Lizie 4wl b o o gl glee 2004
mobogw Jagws sl g g dwdlpd 5y (Sl ol S leyw 3 o les
= S (Sl slbeasSys cdedas plaxdl HeasS g0 olase syl S
Al dwd) 38 adgy Gudgdwe Glal g3 sdalxro JLB HO Hyaad Aol

O gsws oS s La 4o gl
Jole 4S5 Logy!l dodolaldl g aw! 38 aldgy oiogdn «laadgs Soyxs
B Odo Lo () codxie oY Lol LlSo gz P [N 50 g
d Ll Ly 45_3\_“” 4 ey glas 1) OL[IJJ.AJJ‘ 0= Q_AL}\_QJ|}_>“
el us glbpiaas 4 Ty ol 3 SLS gopSlday ¢ aide Ol lgals B
2dd slaogs 4 0jogdn
-0 380 Qe juy sodwSol sy Al o Ol ass Sysde b A5 e
-0 OA_HJT Oy delo@dl g5 3l 23 sl g sdxde OV Lol sloe
Lol e S0 Jdo Oloylew ogase gaxo Lo a5l sHuol el
OS2y Olemd Ol 4o Sysde S U3 sl
COy LS
Osold augeds Ly Soeyw! jd slapogxs juSLS S5 lw S5 e
msgxs 4o (Lugy ! audel slyed 271/96 b yLlad esld ) o1 dwsl

P

Lol oo ladl gas sleadgy H1 S old 4 gy Lo (1)
saSsle LSosel (2o sleanlajw Jo0dS s,lo) oliyixs )
£3)51 Joso

L addlin 40 Lugyl 5 LSopal olSsls au gloyl L (2)

BRI BRI S LS ol o sledalaoyw Jy5dS Bylol asaals
coly preaal 2l Gl
zo3 Sue gy (el yuy Goly yhd sl pdasd sleolSols 4y gl
dloyl xd ol Bl z9 >+ 5:}_):_<_3| ooyl s SO Sl dego 01\_&_3
sOardg 0 yd an (Ol cfx_ml_i_":)_nl o) w33 slapo xd Suxw syl y3 o
00 LS LlesS wWildwa Ol gl oloyl 48 bbb ol 4SS olaadgy 4SS
a0l Ly oy dolidsl g

Perthuis. 1978 s 17 [ ;u’_l_l_gs sl e 37






f

eClub
des jurlstes’

Association déclarée - 4, rue de la Planche 75007 Paris
Tél.: 01 53 634004

www.leclubdesjuristes.com

Retrouvez-nous sur :

© Getty Images



