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ABSTRACT 

A growing apprehension towards economic globalisation, international institutions, 
and constraints on sovereign political authority has accompanied the rise of populist 
diplomacy. By linking domestic anti-establishment sentiment with sovereignty-
centred narratives, populist diplomacy often frames multilateral legal commitments 
and international institutions as constraints on national political choice. This research 
paper examines how this type of engagement affects treaty-making and institutional 
structures, with particular reference to the United Nations (UN) Charter, World Trade 
Organisation (WTO) agreements, the Rome Statute, and other major human rights 
and environmental regimes. This paper argues that the legal practices associated with 
populist diplomacy, which include contestation against international institutions, 
selective cooperation, withdrawal strategies and preferences for flexible 
arrangements, are not inherently populist. Instead, the significance of populist 
diplomacy is elucidated by the way in which these legal practices are configured and 
justified as part of a broader sovereignty-centred challenge to international legal 
authority. Against this backdrop, this research paper examines the appeal of 
contractual forms of cooperation as an alternative to institutionalised forms of 
cooperation; in that states retain greater control, flexibility, and reversibility. The 
argument put forward is not that contractual arrangements are inherently populist, 
but rather that their use as alternatives to more institutionalised forms of cooperation 
may reinforce existing pressures towards fragmentation within the international legal 
order. The paper concludes that the challenge posed by populist diplomacy goes 
beyond withdrawal from formal treaties; contributing to the gradual weakening and 
contestation of the institutions and interpretive processes that give international legal 
commitments their practical effect. 
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INTRODUCTION 

The end of the Cold War fostered expectations that economic 
globalisation and multilateral treaty-making would strengthen 
international cooperation. A network of law-making treaties, from 
the UN Charterϭ to the WTO Agreements,Ϯ developed with 
permanent institutions empowered to interpret, supervise and 
implement shared commitments. The 2008 financial crisis, described 
ďǇa ƚŚĞa 7ŶƚĞƌŶĂƚŝŽŶĂůaEŽŶĞƚĂƌǇaIƵŶĚaĂƐa ͚ƚŚĞaŵŽƐƚaƐĞǀĞƌĞaĞĐŽŶŽŵŝĐa
ƐŚŽĐŬa ƐŝŶĐĞa ƚŚĞa FƌĞĂƚa TĞƉƌĞƐƐŝŽŶ͕͛ϯa exposed inequalities in global 
economic governance and intensified criticism of international 
institutions as elitist and insufficiently accountable.ϰ 

Against this backdrop, domestic populism increasingly influenced 
ĨŽƌĞŝŐŶaƉŽůŝĐǇ͘anůƚŚŽƵŐŚa͚ƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇ͛aŚĂƐaĂƉƉĞĂƌĞĚaŝŶaƌĞĐĞŶƚa
academia,ϱ this paper uses the term more specifically to describe 
international legal engagement where resistance to institutional 
authority is linked to claims of popular sovereignty, national political 
control and opposition to external constraints. Rather than 
necessarily abandoning international law, governments may remain 
within treaty frameworks, contesting particular obligations, 
institutional interpretations or oversight mechanisms. The distinction 
matters because resistance to international authority is not, by itself, 
evidence of populism. 

Developments in 2024-25 illustrate the growing appeal of flexible 
forms of cooperation, including US reciprocal tariffsϲ and negotiated 
trade arrangements involving Argentinaϳ and India.ϴ These practices 
are not inherently populist; their relevance lies in the wider tension 
between institutionalised multilateralism and arrangements 
preserving greater state control. 

This tension takes different forms across the Global North and 
!ŽƵƚŚ͘a 7Ŷa ƚŚĞa íŶŝƚĞĚa !ƚĂƚĞƐ͕a ƚŚĞa çƌƵŵƉa ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͛Ɛa ĚĞĐŝƐŝŽŶƐa
concerning withdrawal from the Paris Agreement,ϵ the Joint 
Comprehensive Plan of ActionϭϬ and the World Health Organizationϭϭ 
coincided with resistance to multilateral institutions, notably the 
obstruction of appointments to the WTO Appellate Body.ϭϮ Such 
measures were justified through claims that international institutions 
disadvantaged US interests.ϭϯ In 2025, reciprocal tariffs and bilateral 
bargaining further illustrated a preference for political leverage over 
established multilateral processes.ϭϰ In parts of Europe, some 
governments have resisted compliance with international and 
regional human rights oversight while continuing to participate in 
universal economic regimes such as the WTO.ϭϱ  

In the Global South, Brazil under Bolsonaro invoked sovereignty 
against environmental scrutiny while pursuing selective cooperation, 
including transactional arrangements.ϭϲ Such approaches may also 
draw upon postcolonial grievances about unequal power within 
international institutions, even where particular legal techniques are 
not exclusive to populist governments. The resulting contestation 
crosses the Global NorthʹSouth divide.ϭϳ 

This paper identifies two connected developments: the 
contestation of law-making treaties through resistance to their 
institutional and interpretive authority, and a preference for 
contractual arrangements offering greater flexibility, reversibility and 
state control. It argues that populist diplomacy does not necessarily 
signify a retreat from international law, but may alter the forms 
through which states engage with it. Contractual treaties are neither 
new nor inherently populist; they become relevant here when 
preferred as part of a broader sovereignty-centred challenge to 
institutionalised legal authority. A sustained preference for such 
arrangements may intensify existing pressures towards 
fragmentation. The state examples are illustrative rather than a 
representative sample, and serve to identify distinct legal forms of 
contestation across treaty regimes. 

 

1. POPULISM AND THE LOGIC OF 
INTERNATIONAL PROJECTION 

çŚŝƐa ƐĞĐƟŽŶa ĚĞĮŶĞƐa ƉŽƉƵůŝƐŵa ĂŶĚa ŝƚƐa ŝŶŚĞƌĞŶƚa ĐŽŶƚƌĂĚŝĐƟŽŶƐ͕a
ƚƌĂĐĞƐaƚŚĞaĚĞǀĞůŽƉŵĞŶƚaŽĨaŶĂƟŽŶĂůŝƐƚaƉŽƉƵůŝƐŵaƚŚƌŽƵŐŚaƚŚĞaŝŶƚĞƌŶĂůa
ĂŶĚaĞǆƚĞƌŶĂůaĚŝŵĞŶƐŝŽŶƐaŽĨaƐŽǀĞƌĞŝŐŶƚǇ͕ aĂŶĚaĞǆĂŵŝŶĞƐaŚŽǁaĞĐŽŶŽŵŝĐa
ŐůŽďĂůŝƐĂƟŽŶa ŚĂƐa ƐŚĂƉĞĚa ƉŽƉƵůŝƐƚa ĚŝƉůŽŵĂĐǇΖƐa ĐŽŶƚĞƐƚĂƟŽŶa ŽĨa ůĂǁͲ
ŵĂŬŝŶŐaƚƌĞĂƟĞƐaĂŶĚaƉƌĞĨĞƌĞŶĐĞaĨŽƌaĐŽŶƚƌĂĐƚƵĂůaĂƌƌĂŶŐĞŵĞŶƚƐ͘ 

1.1. The Definition of Populism in the National Context and its 
Inherent Contradictions  

çŚĞa ƚĞƌŵaƉŽƉƵůŝƐŵa ůĂĐŬƐaĂa ƐŝŶŐůĞaŽƌaĮǆĞĚaĚĞĮŶŝƟŽŶ͘a 7ƚa ŝƐaŽŌĞŶa
ĚĞƐĐƌŝďĞĚa ĂƐa Ăa ƚŚŝŶͲĐĞŶƚƌĞĚa ŝĚĞŽůŽŐǇa ĚŝǀŝĚŝŶŐa ƐŽĐŝĞƚǇa ďĞƚǁĞĞŶa ƚŚĞa
ƉƵƌĞaĂŶĚaƵŶŝĮĞĚa͚ƉĞŽƉůĞ͛aĂŶĚaƚŚĞaĐŽƌƌƵƉƚ͕aƐĞůĨͲƐĞƌǀŝŶŐa͚ĞůŝƚĞ͛͘ ϭϴanƐaĂa
ƚŚŝŶͲĐĞŶƚƌĞĚa ŝĚĞŽůŽŐǇ͕ a ŝƚa ĐĂŶa ĂƩĂĐŚa ƚŽa ůĞŌͲa Žƌa ƌŝŐŚƚͲǁŝŶŐa ƉŽůŝƟĐĂůa
ƉƌŽũĞĐƚƐ͕aĂĚǀĂŶĐŝŶŐaŝŶĐůƵƐŝǀĞaŽƌaĞǆĐůƵƐŝŽŶĂƌǇaĂŐĞŶĚĂƐaĚĞƉĞŶĚŝŶŐaŽŶa
ĐŽŶƚĞǆƚ͘affiĞǀĞƌƚŚĞůĞƐƐ͕aŝƚƐaĐĂůůaĨŽƌaĚŝƌĞĐƚ͕aƵŶĐŽŶƚĞƐƚĞĚaĂƵƚŚŽƌŝƚǇaŝŶaƚŚĞa
ŶĂŵĞa ŽĨa ͚ƚŚĞa ƉĞŽƉůĞ͕͛ a ŽŌĞŶa ďǇƉĂƐƐŝŶŐa Žƌa ǁĞĂŬĞŶŝŶŐa ŝŶƐƟƚƵƟŽŶĂůa
ĐŚĞĐŬƐ͕a ƌĞŵĂŝŶƐa ĐŽŶƐƚĂŶƚ͘ϭϵa .ŝƐƚŽƌŝĐĂůůǇ͕ a ƉŽƉƵůŝƐŵa ŚĂƐa ĞŵĞƌŐĞĚa ŝŶa
ǁĂǀĞƐ͕aĨƌŽŵaŶŝŶĞƚĞĞŶƚŚͲĐĞŶƚƵƌǇaĂŐƌĂƌŝĂŶaŵŽǀĞŵĞŶƚƐa ŝŶaƚŚĞaí!ϮϬaƚŽa
ŝƚƐaƉŽƐƚͲϮϬϬϴaƌĞƐƵƌŐĞŶĐĞaĂŵŝĚaĞĐŽŶŽŵŝĐaĚŝƐŝůůƵƐŝŽŶŵĞŶƚaĂŶĚaƉŽůŝƟĐĂůa
ĨĂƟŐƵĞ͘Ϯϭa 

IŽƌa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa ƐĐŚŽůĂƌƐŚŝƉ͕a ƚŚĞa ƚŚŝŶͲĐĞŶƚƌĞĚa ŝĚĞŽůŽŐǇa
ĚĞĮŶŝƟŽŶa ƌĞƋƵŝƌĞƐa ĨƵƌƚŚĞƌa ĐůĂƌŝĮĐĂƟŽŶ͘a TĂŶĐŚŝŶa Ğƚa Ăů͘a ŝĚĞŶƟĨǇa ƚǁŽa
ŝŵƉŽƌƚĂŶƚaůĞŐĂůaĚŝŵĞŶƐŝŽŶƐaŽĨaƉŽƉƵůŝƐŵ͘ϮϮaIŝƌƐƚ͕aŝƚaĂĚǀĂŶĐĞƐaĂaƚŚĞŽƌǇa
ŽĨaƉŽůŝƟĐĂůaĂƵƚŚŽƌŝƚǇaŐƌŽƵŶĚĞĚaŝŶaƉŽƉƵůĂƌaƐŽǀĞƌĞŝŐŶƚǇ͕ aǁŚĞƌĞa ůĂǁaŝƐa
ĐŽŶƐŝĚĞƌĞĚaůĞŐŝƟŵĂƚĞaŽŶůǇaǁŚĞŶaƌĞŇĞĐƟŶŐaƚŚĞaĂƵƚŚĞŶƟĐaǁŝůůaŽĨaƚŚĞa
ƉĞŽƉůĞ͘a!ĞĐŽŶĚ͕aŝƚaƚƌĞĂƚƐaůĂǁaĂƐaĂŶaŝŶƐƚƌƵŵĞŶƚaƐƵďŽƌĚŝŶĂƚĞaƚŽaƉŽůŝƟĐĂůa
ǁŝůůaƌĂƚŚĞƌaƚŚĂŶaĂŶaĂƵƚŽŶŽŵŽƵƐaŶŽƌŵĂƟǀĞaŽƌĚĞƌ͘ açŚĞƐĞaĚŝŵĞŶƐŝŽŶƐa
ĞǆƉůĂŝŶa ƉŽƉƵůŝƐƚa ƌĞƐŝƐƚĂŶĐĞa ƚŽa ĚŽŵĞƐƟĐa ũƵĚŝĐŝĂůa ŽǀĞƌƐŝŐŚƚa ĂŶĚa
ŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaŝŶƐƟƚƵƟŽŶƐ͘a 

éĞƐŝƐƚĂŶĐĞaƚŽaŝŶƚĞƌŶĂƟŽŶĂůaŝŶƐƟƚƵƟŽŶƐ͕aŚŽǁĞǀĞƌ͕ aŝƐaŶŽƚaĞǆĐůƵƐŝǀĞa
ƚŽaƉŽƉƵůŝƐƚaŐŽǀĞƌŶŵĞŶƚƐ͘anƐaTĞƐƚƌĂĚŝaĂŶĚaZůĂŐĞŵĂŶŶaŽďƐĞƌǀĞ͕aůŝďĞƌĂůa
ĚĞŵŽĐƌĂĐŝĞƐaĂůƐŽaĞŶŐĂŐĞaŝŶaƐĞůĞĐƟǀĞaƚƌĞĂƚǇaƉĂƌƟĐŝƉĂƟŽŶ͕aŝŶƐƟƚƵƟŽŶĂůa
ŽďƐƚƌƵĐƟŽŶ͕a Žƌa ƐŽǀĞƌĞŝŐŶƚǇͲďĂƐĞĚa ƌĞƐŝƐƚĂŶĐĞa ǁŚĞŶa ƌĞƋƵŝƌĞĚa ďǇa
ŶĂƟŽŶĂůa ŝŶƚĞƌĞƐƚƐ͘Ϯϯa çŚĞa í!a ďůŽĐŬĞĚa ĂƉƉŽŝŶƚŵĞŶƚƐa ƚŽa ƚŚĞa tç)a
nƉƉĞůůĂƚĞatŽĚǇaƵŶĚĞƌaďŽƚŚaƚŚĞa)ďĂŵĂaĂŶĚaçƌƵŵƉanĚŵŝŶŝƐƚƌĂƟŽŶƐ͕Ϯϰa
ĂŶĚa ƚŚĞa LƵƌŽƉĞĂŶa íŶŝŽŶa ŚĂƐa ǁŝƚŚĚƌĂǁŶa ĨƌŽŵa ŝŶǀĞƐƚŵĞŶƚa ƚƌĞĂƚǇa
ĂƌƌĂŶŐĞŵĞŶƚƐa ĨŽƌa ĐŽŶƐƟƚƵƟŽŶĂůa ĂŶĚa ƌĞŐƵůĂƚŽƌǇa ƌĞĂƐŽŶƐ͘Ϯϱa !ƵĐŚa
ƉƌĂĐƟĐĞƐa ďĞĐŽŵĞa ƌĞůĞǀĂŶƚa ƚŽa ƉŽƉƵůŝƐƚa ĚŝƉůŽŵĂĐǇa ŶŽƚa ƚŚƌŽƵŐŚa ƚŚĞa
ĐŽŶĚƵĐƚa ĂůŽŶĞ͕a ďƵƚa ƚŚƌŽƵŐŚa ƚŚĞŝƌa ĐŽŶŶĞĐƟŽŶa ƚŽa Ăa ǁŝĚĞƌa ƉŽůŝƟĐĂůa
ƐƚƌĂƚĞŐǇaůŝŶŬŝŶŐaƌĞƐŝƐƚĂŶĐĞaƚŽaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaĂƵƚŚŽƌŝƚǇaǁŝƚŚaĐůĂŝŵƐa
ŽĨaƉŽƉƵůĂƌaƐŽǀĞƌĞŝŐŶƚǇaĂŶĚaŶĂƟŽŶĂůaƉŽůŝƟĐĂůaĐŽŶƚƌŽů͘a 

çŚƌĞĞa ĐŽŶƚƌĂĚŝĐƟŽŶƐa ĞŵĞƌŐĞa ĨƌŽŵa ƚŚŝƐa ƌĞůĂƟŽŶƐŚŝƉa ďĞƚǁĞĞŶa
ƉŽƉƵůŝƐŵa ĂŶĚa ůĞŐĂůa ŽďůŝŐĂƟŽŶ͕a ǁŝƚŚa ŝŵƉůŝĐĂƟŽŶƐa ĨŽƌa ŝŶƚĞƌŶĂƟŽŶĂůa
ƚƌĞĂƚǇa ƌĞŐŝŵĞƐ͘a çŚĞa ĮƌƐƚa ŝƐa ǁŚĂƚa tŽƌũĂa ƚĞƌŵƐa ƚŚĞa ĚĞŵŽĐƌĂƟĐa
ƉĂƌĂĚŽǆ͘Ϯϲa ZŽƉƵůŝƐƚa ůĞĂĚĞƌƐa ƉƌŽŵŝƐĞa ƚŽa ƌĞƐƚŽƌĞa ĚĞŵŽĐƌĂĐǇa ďǇa
ƌĞƚƵƌŶŝŶŐa ƉŽǁĞƌa ƚŽa ƚŚĞa ƉĞŽƉůĞ͕a ǇĞƚa ŽŶĐĞa ŝŶa ŽĸĐĞ͕a ƚŚĞǇa ŽŌĞŶa
ĐŽŶĐĞŶƚƌĂƚĞa ĞǆĞĐƵƟǀĞa ĂƵƚŚŽƌŝƚǇa ĂŶĚa ǁĞĂŬĞŶa ŝŶƐƟƚƵƟŽŶƐa ƐƵĐŚa ĂƐa
ĐŽƵƌƚƐ͕aůĞŐŝƐůĂƚƵƌĞƐ͕aĂŶĚaŝŶĚĞƉĞŶĚĞŶƚaŵĞĚŝĂaƚŚĂƚaƉƌŽƚĞĐƚaĚĞŵŽĐƌĂƟĐa
ĂĐĐŽƵŶƚĂďŝůŝƚǇ͘ ϮϳaçŚŝƐaĚŝƐƚƌƵƐƚaĞǆƚĞŶĚƐaďĞǇŽŶĚaĚŽŵĞƐƟĐaŝŶƐƟƚƵƟŽŶƐaƚŽa
ŝŶƚĞƌŶĂƟŽŶĂůaĐŽƵƌƚƐ͕aŵƵůƟůĂƚĞƌĂůaŽƌŐĂŶŝƐĂƟŽŶƐ͕aĂŶĚaďŝŶĚŝŶŐaƚƌĞĂƟĞƐ͕a
ƉŽƌƚƌĂǇĞĚaĂƐaƐŝŵŝůĂƌůǇaĞůŝƟƐƚaĐŽŶƐƚƌĂŝŶƚƐ͘Ϯϴa 

çŚĞa ƐĞĐŽŶĚa ŝƐa ƚŚĞa ƐŽǀĞƌĞŝŐŶƚǇa ƉĂƌĂĚŽǆ͕Ϯϵa ǁŚĞƌĞďǇa ƉŽƉƵůŝƐƚƐa
ĚĞĨĞŶĚaŶĂƟŽŶĂůaƐŽǀĞƌĞŝŐŶƚǇaďŽƚŚaĂƐaƉƌŽƚĞĐƟŽŶaĂŐĂŝŶƐƚaŝŶƚĞƌŶĂƟŽŶĂůa
ŝŶƚĞƌĨĞƌĞŶĐĞa ĂŶĚa ĂƐa Ăa ŵĞĂŶƐa ŽĨa ƌĞĐůĂŝŵŝŶŐa ĐŽŶƚƌŽůa ĨƌŽŵa
ƵŶĂĐĐŽƵŶƚĂďůĞaĞůŝƚĞƐ͘ϯϬazĞƚaĐŽŵƉůĞƚĞaĂƵƚŽŶŽŵǇaƌĞŵĂŝŶƐaƵŶĂƩĂŝŶĂďůĞa
ŝŶa ĂŶa ŝŶƚĞƌĐŽŶŶĞĐƚĞĚa ǁŽƌůĚa ǁŚĞƌĞa ƐƚĂƚĞƐa ĚĞƉĞŶĚa ŽŶa ŐůŽďĂůa ƚƌĂĚĞ͕a
ĮŶĂŶĐĞ͕a ĚŝŐŝƚĂůa ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕a ĂŶĚa ƚƌĂŶƐŶĂƟŽŶĂůa ŐŽǀĞƌŶĂŶĐĞ͘ϯϭa çŚŝƐa
ĐŽŶƚƌĂĚŝĐƟŽŶa ĞŶĐŽƵƌĂŐĞƐa ƐĞůĞĐƟǀĞa ĞŶŐĂŐĞŵĞŶƚa ǁŝƚŚa ŝŶƚĞƌŶĂƟŽŶĂůa
ůĂǁa ǁŚĞƌĞa ƚƌĞĂƟĞƐa ĂŶĚa ŝŶƐƟƚƵƟŽŶƐa ĂƌĞa ǁĞůĐŽŵĞĚa ǁŚĞŶa ƐĞƌǀŝŶŐa
ĚŽŵĞƐƟĐa ĂŐĞŶĚĂƐa ďƵƚa ƌĞũĞĐƚĞĚ͕a ƌĞŝŶƚĞƌƉƌĞƚĞĚ͕a Žƌa ƐƵƐƉĞŶĚĞĚaǁŚĞŶa
ĐŽŶƐƚƌĂŝŶŝŶŐaĞǆĞĐƵƟǀĞaĚŝƐĐƌĞƟŽŶ͘a!ŽǀĞƌĞŝŐŶƚǇaƚŚƵƐaďĞĐŽŵĞƐaĂaŇĞǆŝďůĞa
ƉŽůŝƟĐĂůaƐƚƌĂƚĞŐǇaƌĂƚŚĞƌaƚŚĂŶaĂaĐŽŶƐŝƐƚĞŶƚaůĞŐĂůaƉƌŝŶĐŝƉůĞ͘aIŝƚǌŵĂƵƌŝĐĞ Ɛ͛a
ĐůĂƐƐŝĐĂůa ƵŶĚĞƌƐƚĂŶĚŝŶŐa ŽĨa ŝŶƚĞŐƌĂůa ŽďůŝŐĂƟŽŶƐa ƐƵŐŐĞƐƚƐa ƚŚĂƚa ůĂǁͲ
ŵĂŬŝŶŐaƚƌĞĂƟĞƐaĚĞƉĞŶĚaŽŶaŽďůŝŐĂƟŽŶƐaďĞŝŶŐaĂĐĐĞƉƚĞĚaĂŶĚaƉĞƌĨŽƌŵĞĚa
ĂƐa Ăa ĐŽŚĞƌĞŶƚa ǁŚŽůĞa ƌĂƚŚĞƌa ƚŚĂŶa ƐĞůĞĐƟǀĞůǇa ĂƉƉůŝĞĚa ĂĐĐŽƌĚŝŶŐa ƚŽa
ƉŽůŝƟĐĂůa ĐŽŶǀĞŶŝĞŶĐĞ͘ϯϮa çŚĞƌĞĨŽƌĞ͕a ŵĂŬŝŶŐa ƚƌĞĂƚǇa ŽďůŝŐĂƟŽŶƐa
ĐŽŶĚŝƟŽŶĂůaŽŶaƐŚŝŌŝŶŐaĚŽŵĞƐƟĐaƉƌŝŽƌŝƟĞƐaŵĂǇaǁĞĂŬĞŶaƚŚĞaƐƚĂďŝůŝƚǇa
ĂŶĚaƵŶŝǀĞƌƐĂůŝƚǇaĂƐƐŽĐŝĂƚĞĚaǁŝƚŚaůĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐ͘ 

çŚĞa ƚŚŝƌĚa ŝƐa ƚŚĞa ĐŽƵŶƚĞƌͲĞůŝƚĞa ƉĂƌĂĚŽǆ͕ϯϯa ǁŚĞƌĞďǇa ƉŽƉƵůŝƐƚƐa
ƉƌĞƐĞŶƚaƚŚĞŵƐĞůǀĞƐaĂƐaŽƉƉŽŶĞŶƚƐaŽĨaĞƐƚĂďůŝƐŚĞĚaĞůŝƚĞƐaďƵƚ͕aŽŶĐĞa ŝŶa



ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϯϭ 

ƉŽǁĞƌ͕ a ĐŽŶƐƚƌƵĐƚa ƚŚĞŝƌa ŽǁŶa ůŽǇĂůŝƐƚa ŶĞƚǁŽƌŬƐ͘a çŚĞƐĞa ĐŽƵŶƚĞƌͲĞůŝƚĞƐa
ŽƉĞƌĂƚĞa ĚŽŵĞƐƟĐĂůůǇa ĂŶĚa ƚƌĂŶƐŶĂƟŽŶĂůůǇ͕ a ǁŝƚŚa ƉŽƉƵůŝƐƚͲůĞĚa
ŐŽǀĞƌŶŵĞŶƚƐa ĐŽŽƌĚŝŶĂƟŶŐa ƚŽa ĚŝůƵƚĞa ƐĂŶĐƟŽŶƐ͕a ŽďƐƚƌƵĐƚaŵŽŶŝƚŽƌŝŶŐa
ŵĞĐŚĂŶŝƐŵƐ͕a ĂŶĚa ƌĞƐŝƐƚa ĞŶĨŽƌĐĞŵĞŶƚa ŽĨa ŝŶƚĞƌŶĂƟŽŶĂůa ŶŽƌŵƐ͘ϯϰa
çŽŐĞƚŚĞƌ͕ a ƚŚĞƐĞa ĐŽŶƚƌĂĚŝĐƟŽŶƐa ĞǆƉůĂŝŶa ǁŚǇa ŵƵůƟůĂƚĞƌĂůa ŽďůŝŐĂƟŽŶƐa
ŵĂǇaďĞaŶĞŝƚŚĞƌaĨƵůůǇaĞŵďƌĂĐĞĚaŶŽƌaĂďĂŶĚŽŶĞĚ͕aďƵƚaŝŶƐƚĞĂĚaƐƵďũĞĐƚĞĚa
ƚŽaƌĞŝŶƚĞƌƉƌĞƚĂƟŽŶ͕aĚĞůĂǇƐ͕aŽƌaŚŽůůŽǁŝŶŐaŽƵƚ͘a 

1.2. The Historical Development of Nationalist Populism and the 
Internal and External Dimensions of Sovereignty 

TƵƌŝŶŐaƚŚĞanƚůĂŶƟĐaƌĞǀŽůƵƟŽŶƐaŽĨaƚŚĞaůĂƚĞaĞŝŐŚƚĞĞŶƚŚaĐĞŶƚƵƌǇ͕ aƚŚĞa
ĐŽŶƚĞŵƉŽƌĂƌǇa ŝĚĞĂa ƚŚĂƚa ƉŽůŝƟĐĂůa ĂƵƚŚŽƌŝƚǇa ďĞůŽŶŐƐa ƚŽa ƚŚĞa ƉĞŽƉůĞ͕a
ƌĂƚŚĞƌaƚŚĂŶaƚŚĞaŵŽŶĂƌĐŚǇ͕ aƚŽŽŬaĂaĚĞĐŝƐŝǀĞaƐŚĂƉĞ͘ϯϱa 7ŶaƚŚĞanŵĞƌŝĐĂŶa
éĞǀŽůƵƟŽŶ͕aƉŽƉƵůĂƌaƐŽǀĞƌĞŝŐŶƚǇaũƵƐƟĮĞĚaŝŶĚĞƉĞŶĚĞŶĐĞaĨƌŽŵaŝŵƉĞƌŝĂůa
ĐŽŶƚƌŽů͕ϯϲaĂŶĚaŝŶaƚŚĞaIƌĞŶĐŚaéĞǀŽůƵƟŽŶ͕aŝƚaůĞŐŝƟŵŝƐĞĚaƚŚĞaŽǀĞƌƚŚƌŽǁa
ŽĨaŝŶŐƌĂŝŶĞĚaŚŝĞƌĂƌĐŚŝĞƐ͘ϯϳaçŚĞaŚŝƐƚŽƌŝĐĂůaƵƐĞaŽĨa͚ ƚŚĞaƉĞŽƉůĞ͛aŚĂǀŝŶŐaƚŚĞa
ĂƵƚŚŽƌŝƚǇaŝƐaĚŝīĞƌĞŶƚaĨƌŽŵaŵŽĚĞƌŶaƉŽƉƵůŝƐŵ͕aďƵƚaůĂŝĚaƚŚĞaŐƌŽƵŶĚǁŽƌŬa
ĨŽƌaůĂƚĞƌaƉŽůŝƟĐĂůaŵŽǀĞŵĞŶƚƐaŝŶĐůƵĚŝŶŐaĐŽŶƚĞŵƉŽƌĂƌǇaƉŽƉƵůŝƐƚaĐůĂŝŵƐa
ƚŽaƐŽǀĞƌĞŝŐŶƚǇ͘ ϯϴaçŚŝƐaǁĂƐaůĂƚĞƌaƌĞĚĞĮŶĞĚaĂƐaďŽƚŚaĂŶaŝŶƚĞƌŶĂůaƉƌŝŶĐŝƉůĞa
ŽĨaůĞŐŝƟŵĂĐǇaĂƐaǁĞůůaĂƐaĂŶaĞǆƚĞƌŶĂůaĐůĂŝŵaƚŽaŝŶĚĞƉĞŶĚĞŶĐĞ͕ϯϵaĨŽƌŵŝŶŐa
ĂaĚƵĂůaŵĞĂŶŝŶŐaƚŚĂƚaďĞĐĂŵĞaƌŽŽƚĞĚaŝŶaƚŚĞaĞǀŽůǀŝŶŐaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůa
ŽƌĚĞƌ͖a ĨƌŽŵa ƚŚĞa ďĂůĂŶĐĞͲŽĨͲƉŽǁĞƌa ĚŝƉůŽŵĂĐǇa ŽĨatĞƐƚƉŚĂůŝĂa ƚŽa ƚŚĞa
ĐŽĚŝĮĐĂƟŽŶa ŽĨa ĐůĂƐƐŝĐĂůa ƚƌĞĂƚǇa ůĂǁϰϬa ĂŶĚ͕a ůĂƚĞƌ͕ a ƚŚĞa ƉŽƐƚͲǁĂƌa
ĐŽŶƐƚƌƵĐƟŽŶaŽĨaŐůŽďĂůaŝŶƐƟƚƵƟŽŶƐ͘ϰϭ 

çŚŝƐa ĚƵĂůa ŶĂƚƵƌĞa ŽĨa ƐŽǀĞƌĞŝŐŶƚǇa ƉƌŽǀŝĚĞĚa ƉŽƉƵůŝƐƚƐa ǁŝƚŚa Ăa
ƉŽǁĞƌĨƵůaĂŶĚaĂĚĂƉƚĂďůĞaůĂŶŐƵĂŐĞ͘a7ƚaĐŽƵůĚaďĞaŝŶǀŽŬĞĚaƚŽaĐŽŶĐĞŶƚƌĂƚĞa
ĂƵƚŚŽƌŝƚǇaŝŶaƚŚĞaŶĂŵĞaŽĨaƚŚĞaƉĞŽƉůĞ͕aĚŽŵĞƐƟĐĂůůǇaĂŶĚaĞǆƚĞƌŶĂůůǇ͕ aĂŶĚa
ŝƚa ĐŽƵůĚa ƐĞƌǀĞa ĂƐa Ăa ƐŚŝĞůĚa ĂŐĂŝŶƐƚa ĨŽƌĞŝŐŶa ŝŶƚĞƌĨĞƌĞŶĐĞ͘ϰϮa )ǀĞƌa ƚŚĞa
ŶŝŶĞƚĞĞŶƚŚa ĂŶĚa ƚǁĞŶƟĞƚŚa ĐĞŶƚƵƌŝĞƐ͕a ŶĂƟŽŶĂůŝƐŵa ĂŶĚa ƉŽƉƵůŝƐŵa
ďĞĐĂŵĞa ŝŶĐƌĞĂƐŝŶŐůǇa ĐŽŶŶĞĐƚĞĚ͘ϰϯa ffiĂƟŽŶĂůŝƐŵa ĚƌĞǁa ƚŚĞa ŚŽƌŝǌŽŶƚĂůa
ďŽƵŶĚĂƌǇa ŽĨa ďĞůŽŶŐŝŶŐa ;ƵƐa ǀĞƌƐƵƐa ƚŚĞŵͿ͕aǁŚĞƌĞĂƐa ǀĞƌƟĐĂůa ĚŝǀŝƐŝŽŶa
;ƚŚĞaƉĞŽƉůĞaǀĞƌƐƵƐaƚŚĞaĞůŝƚĞͿaǁĂƐaĨŽůůŽǁĞĚaďǇaƉŽƉƵůŝƐŵ͘ϰϰa.ŝƐƚŽƌŝĐĂůa
ĞǆĂŵƉůĞƐa ŝŶĐůƵĚĞa ƚŚĞa ĂŐƌĂƌŝĂŶa ƉŽƉƵůŝƐƚƐa ŽĨa ŶŝŶĞƚĞĞŶƚŚͲĐĞŶƚƵƌǇa
nŵĞƌŝĐĂ͕aéƵƐƐŝĂ Ɛ͛affiĂƌŽĚŶŝŬƐ͕aĂŶĚaůĂƚĞƌaqĂƟŶanŵĞƌŝĐĂŶaůĞĂĚĞƌƐaƐƵĐŚaĂƐa
ttƵĂŶaZĞƌſŶaĂŶĚaFĞƚƷůŝŽasĂƌŐĂƐ͕a ĂůƚŚŽƵŐŚa ƚŚĞa ƌĞůĂƟŽŶƐŚŝƉaďĞƚǁĞĞŶa
ƉŽƉƵůŝƐŵ͕a ŶĂƟŽŶĂůŝƐŵa ĂŶĚa ƐŽǀĞƌĞŝŐŶƚǇa ƚŽŽŬa ĚŝīĞƌĞŶƚa ĨŽƌŵƐa ĂĐƌŽƐƐa
ƚŚŽƐĞaĐŽŶƚĞǆƚƐ͘ϰϱ 

IŽůůŽǁŝŶŐa ĚĞĐŽůŽŶŝƐĂƟŽŶ͕a ŶĞǁůǇa ŝŶĚĞƉĞŶĚĞŶƚa ƐƚĂƚĞƐa ŝŶǀŽŬĞĚa
ƐŽǀĞƌĞŝŐŶƚǇaƚŽaĂƐƐĞƌƚaĨŽƌŵĂůaĞƋƵĂůŝƚǇa ŝŶaƚŚĞaíffiaĂŶĚaŽƚŚĞƌaƵŶŝǀĞƌƐĂůa
ĨŽƌƵŵƐ͘ϰϲazĞƚaƐƚƌƵĐƚƵƌĂůaŝŶĞƋƵĂůŝƟĞƐaĐŽŶƟŶƵĞĚaƚŽaĞǆŝƐƚ͕aǁŝƚŚaƉƌŽũĞĐƚƐa
ůŝŬĞa ƚŚĞa ffiĞǁa 7ŶƚĞƌŶĂƟŽŶĂůa LĐŽŶŽŵŝĐa )ƌĚĞƌa ĨĂŝůŝŶŐa ƚŽa ĂĐŚŝĞǀĞa
ƐƵďƐƚĂŶƟǀĞaƌĞĚŝƐƚƌŝďƵƟŽŶaŽĨaƉŽǁĞƌ͘ ϰϳaçŚĞaƉŽƐƚͲϮϬϬϴaĞƌĂ͕aŵĂƌŬĞĚaďǇa
ƚŚĞaŐůŽďĂůaĮŶĂŶĐŝĂůaĐƌŝƐŝƐ͕aƐĂǁaƚŚĞaƌĞƐƵƌŐĞŶĐĞaŽĨaƚŚŝƐaůŽŐŝĐ͘ϰϴaLĐŽŶŽŵŝĐa
ŐƌŝĞǀĂŶĐĞƐa ĂŶĚa ŝĚĞŶƟƚǇa ƉŽůŝƟĐƐa ĐŽŵďŝŶĞĚa ƚŽa ƉƌŽĚƵĐĞa Ăa ǁĂǀĞa ŽĨa
ƉŽƉƵůŝƐƚa ůĞĂĚĞƌƐa ĂĐƌŽƐƐa ƚŚĞa FůŽďĂůa ffiŽƌƚŚa ĂŶĚa !ŽƵƚŚa ǁŚŽa ĨƌĂŵĞĚa
ŵƵůƟůĂƚĞƌĂůa ŝŶƐƟƚƵƟŽŶƐa ĂƐa ƐĞůĨͲŝŶƚĞƌĞƐƚĞĚa ĞůŝƚĞƐa ƉƌŝǀŝůĞŐŝŶŐa ĚŝƐƚĂŶƚa
ƉƌŝŽƌŝƟĞƐaŽǀĞƌaŶĂƟŽŶĂůaŶĞĞĚƐ͘ϰϵa!ůŽŐĂŶƐaůŝŬĞa n͚ŵĞƌŝĐĂaIŝƌƐƚ͛aĂŶĚa͚çĂŬĞa
tĂĐŬaDŽŶƚƌŽů͛ϱϬaƉƌŽǀŝĚĞĚaĂaďƌŽĂĚĞƌaŶĂƌƌĂƟǀĞaŽĨaĚŽŵĞƐƟĐaǁĞĂŬŶĞƐƐa
ĂŶĚa ŝŶƐĞĐƵƌŝƚǇ͕ a ũƵƐƟĨǇŝŶŐa ĂaŵŽƌĞa ĐŽŶĨƌŽŶƚĂƟŽŶĂůa ĂƉƉƌŽĂĐŚa ƚŽǁĂƌĚƐa
ŵƵůƟůĂƚĞƌĂůaŝŶƐƟƚƵƟŽŶƐaĂŶĚaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaŽďůŝŐĂƟŽŶƐ͘ϱϭ 

çŚĞa ƚƌĂĚŝƟŽŶĂůa ĚŝƐƟŶĐƟŽŶa ďĞƚǁĞĞŶa ƚŚĞa ŝŶƚĞƌŶĂůa ĂŶĚa ĞǆƚĞƌŶĂůa
ĚŝŵĞŶƐŝŽŶƐaŽĨaƐŽǀĞƌĞŝŐŶƚǇaŚĞůƉƐaĞǆƉůĂŝŶaŚŽǁaƉŽƉƵůŝƐƚa ĐůĂŝŵƐaĂďŽƵƚa
ƉŽůŝƟĐĂůa ĂƵƚŚŽƌŝƚǇa ŵŽǀĞa ĨƌŽŵa ƚŚĞa ĚŽŵĞƐƟĐa ƚŽa ƚŚĞa ŝŶƚĞƌŶĂƟŽŶĂůa
ƐƉŚĞƌĞ͘a 7ŶƚĞƌŶĂůůǇ͕ a ƉŽƉƵůŝƐƚa ůĞĂĚĞƌƐaŵĂǇaƉƌĞƐĞŶƚa ĐŽƵƌƚƐ͕a ůĞŐŝƐůĂƚƵƌĞƐa
ĂŶĚaŽƚŚĞƌaŝŶƚĞƌŵĞĚŝĂƌǇa ŝŶƐƟƚƵƟŽŶƐaĂƐaĐŽŶƐƚƌĂŝŶƚƐaŽŶaƚŚĞaǁŝůůaŽĨaƚŚĞa
ƉĞŽƉůĞ͘a LǆƚĞƌŶĂůůǇ͕ a ƚŚĞa ĞŵƉŚĂƐŝƐa ƐŚŝŌƐa ƚŽǁĂƌĚƐa ƉƌŽƚĞĐƟŶŐa ƚŚĞa
ĂƵƚŽŶŽŵǇaŽĨaƚŚĞaƐƚĂƚĞaĨƌŽŵaŝŶƚĞƌŶĂƟŽŶĂůaŝŶƐƟƚƵƟŽŶƐaĂŶĚaŽƚŚĞƌaĨŽƌŵƐa
ŽĨaĞǆƚĞƌŶĂůaĂƵƚŚŽƌŝƚǇ͘ ϱϮaTĞƐƚƌĂĚŝaĞƚaĂů͘a;ϮϬϮϭͿaƉŽŝŶƚaŽƵƚaŚŽǁaƉŽƉƵůŝƐƚa
ůĞĂĚĞƌƐaŵĂǇa ƉŽƌƚƌĂǇa ŝŶƚĞƌŶĂƟŽŶĂůa ŝŶƐƟƚƵƟŽŶƐa ĂƐa ĚĞƚĂĐŚĞĚa ĞůŝƚĞƐ͖ϱϯa
sŝƐŶŽǀŝƚǌaĂŶĚattĞŶŶĞa;ϮϬϮϭͿaƐŚŽǁaŚŽǁaƐŽǀĞƌĞŝŐŶƚǇͲĐĞŶƚƌĞĚaŶĂƌƌĂƟǀĞƐa
ƐŚĂƉĞa ƉŽƉƵůŝƐƚa ĨŽƌĞŝŐŶͲƉŽůŝĐǇa ĂƌŐƵŵĞŶƚƐ͕ϱϰa ĂŶĚa NĂůůŝƐa ;ϮϬϭϴͿaǁƌŝƚĞƐa
ĂďŽƵƚaƚŚĞaǁŝĚĞƌaƐŽǀĞƌĞŝŐŶƟƐƚaĚĞŵĂŶĚaƚŽaďƌŝŶŐaƉŽůŝƟĐĂůaĐŽŶƚƌŽůaďĂĐŬa
ƚŽaƚŚĞaƚĞƌƌŝƚŽƌŝĂůaƐƚĂƚĞ͘ϱϱ 

çŚĞƐĞa ĚŝŵĞŶƐŝŽŶƐa ĂƌĞa ĐŽŶŶĞĐƚĞĚa ƚŽa ƉŽƉƵůŝƐƚa ĚŝƉůŽŵĂĐǇa ďǇa
ďƌŝŶŐŝŶŐa ĐůĂŝŵƐa ĂďŽƵƚa ŶĂƟŽŶĂůa ƉŽůŝƟĐĂůa ĂƵƚŚŽƌŝƚǇa ŝŶƚŽa ƚŚĞa
ŝŶƚĞƌŶĂƟŽŶĂůa ƐƉŚĞƌĞ͕a ƉĂƌƟĐƵůĂƌůǇa ǁŚĞƌĞa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa Žƌa
ŝŶƐƟƚƵƟŽŶĂůaĐŽŶƐƚƌĂŝŶƚƐaĂƌĞaƉƌĞƐĞŶƚĞĚaĂƐaůŝŵŝƟŶŐaƚŚĞaƉŽůŝƟĐĂůaĐŚŽŝĐĞƐa
ŽĨaƚŚĞaŶĂƟŽŶĂůaĐŽŵŵƵŶŝƚǇ͘ atƵƚaƚŚŝƐaĚŽĞƐaŶŽƚaŝŵƉůǇaƚŚĂƚaǁŝƚŚĚƌĂǁĂů͕a
ƉƌŽĐĞĚƵƌĂůaŽďƐƚƌƵĐƟŽŶ͕aƐĞůĞĐƟǀĞaĐŽŵƉůŝĂŶĐĞ͕aƚƌĞĂƚǇaƌĞŝŶƚĞƌƉƌĞƚĂƟŽŶa

ŽƌaĂaƉƌĞĨĞƌĞŶĐĞaĨŽƌaďŝůĂƚĞƌĂůaĂƌƌĂŶŐĞŵĞŶƚƐa;ƚŚĞaí!aĞǆŝƟŶŐaƚŚĞaZĂƌŝƐa
nŐƌĞĞŵĞŶƚ͕a .ƵŶŐĂƌǇa ƌĞƐŝƐƟŶŐa íffia ŵŝŐƌĂƟŽŶa ĐŽŵƉĂĐƚƐ͕ϱϲa 7ŶĚŝĂa
ŝŶǀŽŬŝŶŐa ĐŝǀŝůŝƐĂƟŽŶĂůa ƐŽǀĞƌĞŝŐŶƚǇa ŝŶa ŝƚƐa ĞŶŐĂŐĞŵĞŶƚa ǁŝƚŚa ĞǆƚĞƌŶĂůa
ŶŽƌŵƐ͕ϱϳaĂŶĚaZƌĞƐŝĚĞŶƚaTƵƚĞƌƚĞaƚĂŬŝŶŐaƚŚĞaZŚŝůŝƉƉŝŶĞƐaŽƵƚaŽĨaƚŚĞaéŽŵĞa
!ƚĂƚƵƚĞϱϴĂƌĞaŝŶŚĞƌĞŶƚůǇaƚŚĞaƉƌĂĐƟĐĞƐaŽĨaƚŚĞaƉŽƉƵůŝƐƚƐ͕aďƵƚaƚŚĞǇaĨŽƌŵa
ƉĂƌƚaŽĨaĚŝīĞƌĞŶƚaĨŽƌŵƐaŽĨaƐŽǀĞƌĞŝŐŶƚǇͲĐĞŶƚƌĞĚaŝŶƚĞƌŶĂƟŽŶĂůaĐŽŶĚƵĐƚ͘a
!ƵĐŚaƉƌĂĐƟĐĞƐaďĞĐŽŵĞaƌĞůĞǀĂŶƚaƚŽaƚŚĞaĂŶĂůǇƐŝƐaŽĨaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇa
ǁŚĞŶa ƚŚĞǇa ĂƌĞa ĐŽŶŶĞĐƚĞĚa ƚŽa ďƌŽĂĚĞƌa ĐůĂŝŵƐa ĐŽŶĐĞƌŶŝŶŐa ŶĂƟŽŶĂůa
ƉŽůŝƟĐĂůaĂƵƚŚŽƌŝƚǇaĂŶĚaƌĞƐŝƐƚĂŶĐĞaƚŽaĞǆƚĞƌŶĂůaŝŶƐƟƚƵƟŽŶĂůaĐŽŶƐƚƌĂŝŶƚƐ͘ 

1.3. Populist Diplomacy in the Context of Globalisation 

Populist diplomacyϱϵ refers to the way in which claims about 
political authority within the state are expressed in diplomatic and 
international legal practice. In this paper, the term is used to describe 
a mode of international legal engagement where claims of popular 
sovereignty and national political control are used to question, 
reinterpret or limit forms of international authority which are 
conceived as constraining the political choices of the state. It overlaps 
ǁŝƚŚa ĐŽŶĐĞƉƚƐa ƐƵĐŚa ĂƐa ͚ƉŽƉƵůŝƐƚa ĨŽƌĞŝŐŶa ƉŽůŝĐǇ͛ϲϬ ĂŶĚa ͚ƉŽƉƵůŝƐƚa
ƐŽǀĞƌĞŝŐŶƚŝƐŵ͕͛ϲϭ but the focus here is specifically on how this appears 
in treaty relations and international institutions. 

In practice, this may include withdrawal threats, resistance to 
institutional interpretation or monitoring, procedural obstruction, 
selective cooperation, renegotiation, and a preference for legal 
arrangements that leave greater control with the state. What 
distinguishes populist diplomacy from ordinary sovereigntism is not 
the assertion of state autonomy alone, but its connection to an 
internal claim about political authority. They become relevant to 
populist diplomacy when they form part of a broader political 
strategy that links resistance to international legal authority with 
claims of popular sovereignty and criticism of external institutions as 
unaccountable. 

This distinction is also supported by academia from Latin America 
and the Global South that cautions against treating populism and 
international law as necessarily antagonistic. Prieto Rudolphy shows 
that populist political movements and governments have, in different 
contexts, both supported and resisted multilateral cooperation, and 
also that resistance to international authority is not confined to 
actors commonly classified as populist.ϲϮ Lixinski and Morosini 
similarly question binary accounts that oppose populist states to an 
otherwise uniformly liberal and internationalist legal order.ϲϯ  

On the international stage, a similar argument may be directed 
towards multilateral institutions, which are portrayed as distant or 
unaccountable bodies imposing limits on national political choice.ϲϰ 
Arlettaz suggests that nationalist-authoritarian populisms do not 
necessarily reject international law or multilateral treaties, but rather 
place particular emphasis on state sovereignty and consent, and are 
more resistant to regimes involving the delegation of authority to 
supranational institutions.ϲϱ Populist diplomacy may instead seek to 
change the terms of engagement,ϲϲ contest particular obligations or 
institutional interpretations that are perceived as constraining 
domestic political priorities,ϲϳ pick dispute settlement forums that 
maximise advantageϲϴ and slow institutions to a crawl through 
procedural obstruction.ϲϵ  When this approach becomes sustained 
across treaty relations and international institutions, it can place 
pressure on the stability and predictability associated with law-
making treaties.  

 

2. POPULIST DIPLOMACY AND ITS POLITICAL 
BIAS AGAINST THE INTERNATIONAL LEGAL 
ESTABLISHMENT AND THE DUAL CRISIS OF 
GLOBALISATION AND SOVEREIGNTY 

çŚŝƐa ƐĞĐƟŽŶa ĞǆĂŵŝŶĞƐa ŚŽǁa ƉŽƉƵůŝƐƚa ĚŝƉůŽŵĂĐǇa ĐŚĂůůĞŶŐĞƐa ƚŚĞa
ŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaĞƐƚĂďůŝƐŚŵĞŶƚ͕ϳϬaĂŐĂŝŶƐƚaƚŚĞaďĂĐŬĚƌŽƉaŽĨaĞĐŽŶŽŵŝĐa
ŐůŽďĂůŝƐĂƟŽŶ͘a 7ƚa ĐŽŶƐŝĚĞƌƐa ƚŚƌĞĞa ŝŶƚĞƌĐŽŶŶĞĐƚĞĚa ƉƌĞƐƐƵƌĞƐ͗a
ĞŶǀŝƌŽŶŵĞŶƚĂůaĐŚĂůůĞŶŐĞƐ͕aĞĐŽŶŽŵŝĐaĂŶĚaĚĞǀĞůŽƉŵĞŶƚĂůaŝŶĞƋƵĂůŝƟĞƐ͕a



ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϯϮ 

ĂŶĚa ƚĞĐŚŶŽůŽŐŝĐĂůa ĐŚĂŶŐĞƐa ĂīĞĐƟŶŐa ĞŵƉůŽǇŵĞŶƚa ĂŶĚa ƐŽĐŝĂůa
ƉƌŽƚĞĐƟŽŶ͘ϳϭaaçŚĞƐĞaƉƌĞƐƐƵƌĞƐaǀĂƌǇaŝŶaƚŚĞŝƌaƉŽůŝƟĐĂůaĐŽŶƐĞƋƵĞŶĐĞƐaĂŶĚa
ĚŽaŶŽƚaŶĞĐĞƐƐĂƌŝůǇaƉƌŽĚƵĐĞaƵŶŝĨŽƌŵaƉŽƉƵůŝƐƚaƌĞƐƉŽŶƐĞƐ͘ϳϮ 

2.1 Populist Challenges to the Neoliberalist Legitimacy of 
International Law  

IŽƌaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇ͕ aŽŶĞaŽĨaƚŚĞaŵŽƐƚaƉĞƌƐŝƐƚĞŶƚaĂŶĚaĐĞŶƚƌĂůa
ƚĂƌŐĞƚƐaŝƐaƚŚĞaůĞŐŝƟŵĂĐǇaŽĨaŝŶƚĞƌŶĂƟŽŶĂůaůĂǁ͘atŝƚŚŝŶaƉŽƉƵůŝƐƚaƉŽůŝƟĐĂůa
ĚŝƐĐŽƵƌƐĞ͕a ƚŚĞa ŐůŽďĂůa ůĞŐĂůa ŽƌĚĞƌa ŝƐa ƌĞĨƌĂŵĞĚa ĂƐa ƚŚĞa ǁŽƌŬa ŽĨa
ƵŶƚŽƵĐŚĂďůĞa ĞůŝƚĞƐ͕a ŝŶĐůƵĚŝŶŐa ĚŝƉůŽŵĂƚƐ͕a ƚĞĐŚŶŽĐƌĂƚƐ͕a ĂŶĚa
ŝŶƚĞƌŶĂƟŽŶĂůa ůĂǁǇĞƌƐ͕a ǁŚŽƐĞa ĚĞĐŝƐŝŽŶƐa ƵŶĨŽůĚa ǁŝƚŚa ůŝƩůĞa Žƌa ŶŽa
ĚĞŵŽĐƌĂƟĐaŽǀĞƌƐŝŐŚƚ͘a çŚŝƐaŚĂƐa ďĞĞŶa ĚĞƐĐƌŝďĞĚa ĂƐa Ăa ůĞŐŝƟŵĂĐǇa ŐĂƉa
ďĞƚǁĞĞŶaƚŚĞaƵŶŝǀĞƌƐĂůaŝĚĞĂůƐaƚŚĂƚaŵƵůƟůĂƚĞƌĂůaƌĞŐŝŵĞƐaĐůĂŝŵaƚŽaƵƉŚŽůĚa
ĂŶĚaƚŚĞaĞǆĐůƵƐŝŽŶĂƌǇaŽƌaƵŶĞǀĞŶaŵĂŶŶĞƌaƚŚƌŽƵŐŚaǁŚŝĐŚaƚŚŽƐĞaŝĚĞĂůƐa
ĂƌĞaƉƵƚaŝŶƚŽaƉƌĂĐƟĐĞ͘ϳϯaçŚĞaĐƌŝƟƋƵĞaǁŽƌŬƐaŽŶaƚǁŽaĨƌŽŶƚƐ͕aƉƌŽĐĞĚƵƌĂůůǇ͕ a
ƚŚŝƐaĐƌŝƟĐŝƐŵaĂƌŐƵĞƐaƚŚĂƚaŐůŽďĂůaƌƵůĞƐaĂƌĞaŵĂĚĞaŝŶaƌŽŽŵƐaǁŝƚŚaĂůŵŽƐƚa
ŶŽa ƉƵďůŝĐa ƉƌĞƐĞŶĐĞ͕a ĚŽŵŝŶĂƚĞĚa ďǇa Ăa ŶĂƌƌŽǁa ĐŝƌĐůĞa ŽĨa ƐƚĂƚĞƐa ĂŶĚa
ĞǆƉĞƌƚƐ͘ϳϰa !ƵďƐƚĂŶƟǀĞůǇ͕ a ŝƚa ƉŽƌƚƌĂǇƐa ƚŚĞƐĞa ƉƌŽĐĞƐƐĞƐa ĂƐa ĐŽŶƐŝƐƚĞŶƚůǇa
ĨĂǀŽƵƌŝŶŐa ƚƌĂŶƐŶĂƟŽŶĂůa ĐĂƉŝƚĂů͕a ŚŝƐƚŽƌŝĐĂůůǇa ĚŽŵŝŶĂŶƚa ƉŽǁĞƌƐ͕a Žƌa
ŝĚĞŽůŽŐŝĐĂůůǇa ĂůŝŐŶĞĚa ďůŽĐƐ͕a ƐŚƌŝŶŬŝŶŐa ƚŚĞa ƌŽŽŵa ĨŽƌa ŶĂƟŽŶĂůa
ŐŽǀĞƌŶŵĞŶƚƐaƚŽaƐĞƚaƚŚĞŝƌaŽǁŶaƉŽůŝĐŝĞƐ͘ϳϱa7ŶaƚŚŝƐaĨƌĂŵŝŶŐ͕aŝŶƐƟƚƵƟŽŶƐa
ƐƵĐŚaĂƐaƚŚĞa7EI͕ atç)͕aĂŶĚaŝŶǀĞƐƚŽƌͲƐƚĂƚĞaĂƌďŝƚƌĂƟŽŶaƚƌŝďƵŶĂůƐaƐĞƌǀĞa
ĂƐaƐǇŵďŽůƐaŽĨaŝŵďĂůĂŶĐĞ͘ϳϲ 

çŚĞaí!͕aƵŶĚĞƌa ƚŚĞaçƌƵŵƉanĚŵŝŶŝƐƚƌĂƟŽŶ͕aƉƌŽǀŝĚĞĚaĂa ƚĞǆƚďŽŽŬa
ĞǆĂŵƉůĞa ŽĨa ƚŚĞaǁĂǇa ŝŶaǁŚŝĐŚa ƚŚĞƐĞaŶĂƌƌĂƟǀĞƐa ĐĂŶa ďĞa ůĞǀĞƌĂŐĞĚa ŝŶa
ĚŽŵĞƐƟĐa ƉŽůŝƟĐƐ͘a EƵůƟůĂƚĞƌĂůa ďŽĚŝĞƐa ǁĞƌĞa ƉĂŝŶƚĞĚa ĂƐa ĚŝƐƚĂŶƚ͕a
ƚĞĐŚŶŽĐƌĂƟĐa ŵĂĐŚŝŶĞƐ͕a ƌƵŶa ďǇa ƉĞŽƉůĞa ǁŚŽa ƐƵƉƉŽƐĞĚůǇa ŚĂĚa ůŝƩůĞa
ĐŽŶĐĞƌŶaĨŽƌaƌĞĂůaŶĂƟŽŶĂůaƉƌŝŽƌŝƟĞƐ͕aĞĐŚŽŝŶŐaçƌƵŵƉ Ɛ͛aďƌŽĂĚĞƌaĂƩĂĐŬƐa
ŽŶa ƚŚĞa ͞tĂƐŚŝŶŐƚŽŶa ĞƐƚĂďůŝƐŚŵĞŶƚ͟a ĂŶĚa ŚŝƐa ƉƌŽŵŝƐĞa ƚŽa ͞ĚƌĂŝŶa ƚŚĞa
ƐǁĂŵƉ͘͟ ϳϳa7ŶƚĞƌŶĂƟŽŶĂůaŝŶƐƟƚƵƟŽŶƐaǁĞƌĞaƐĞĞŶaĂƐaǀĂůƵĂďůĞaŽŶůǇaǁŚĞŶa
ƚŚĞǇa ĂůŝŐŶĞĚa ǁŝƚŚa ŝŵŵĞĚŝĂƚĞa ŶĂƟŽŶĂůa ŝŶƚĞƌĞƐƚƐ͕a ƌĞŝŶĨŽƌĐŝŶŐa ƚŚĞa
ƉŽƉƵůŝƐƚa ĂƌŐƵŵĞŶƚa ƚŚĂƚa ŐůŽďĂůa ŐŽǀĞƌŶĂŶĐĞa ƐƚƌƵĐƚƵƌĞƐa ůĂĐŬĞĚa
ĚĞŵŽĐƌĂƟĐa ĂĐĐŽƵŶƚĂďŝůŝƚǇa ĂŶĚa ƉůĂĐĞĚa ůŝŵŝƚƐa ŽŶa ƐŽǀĞƌĞŝŐŶa ĚĞĐŝƐŝŽŶͲ
ŵĂŬŝŶŐ͘ϳϴ 

7Ŷa ƉĂƌƚƐa ŽĨa ƚŚĞa FůŽďĂůa !ŽƵƚŚ͕a ƚŚŝƐa ĐƌŝƟƋƵĞa ŚĂƐa ďĞĞŶa ƌĞƐŚĂƉĞĚa
ƚŚƌŽƵŐŚa ƉŽƐƚĐŽůŽŶŝĂůa ĂŶĚa ĚĞǀĞůŽƉŵĞŶƚĂůa ĂƌŐƵŵĞŶƚƐa ĂďŽƵƚa
ƐŽǀĞƌĞŝŐŶƚǇ͘ a DŽƵŶƚƌŝĞƐa ƐƵĐŚa ĂƐa tŽůŝǀŝĂ͕a LĐƵĂĚŽƌ͕ ϳϵa ĂŶĚa sĞŶĞǌƵĞůĂϴϬa
ǁŝƚŚĚƌĞǁa ĨƌŽŵa ƚŚĞa DŽŶǀĞŶƟŽŶa ŽŶa ƚŚĞa !ĞƩůĞŵĞŶƚa ŽĨa 7ŶǀĞƐƚŵĞŶƚa
TŝƐƉƵƚĞƐa ďĞƚǁĞĞŶa !ƚĂƚĞƐa ĂŶĚa ffiĂƟŽŶĂůƐa ŽĨa )ƚŚĞƌa !ƚĂƚĞƐa ;7D!7TͿϴϭa
ĂƌďŝƚƌĂƟŽŶa ƐǇƐƚĞŵ͕a ĐůĂŝŵŝŶŐa ƚŚĂƚa ŝŶǀĞƐƚŽƌͲƐƚĂƚĞa ĚŝƐƉƵƚĞa ƐĞƩůĞŵĞŶƚa
ĂůůŽǁƐaĨŽƌĞŝŐŶaĐŽƌƉŽƌĂƟŽŶƐaƚŽaŽǀĞƌƌƵůĞaĚŽŵĞƐƟĐaƉŽůŝĐǇ͘ a7ŶĚŝĂaƚŽŽŬaĂa
ƐůŝŐŚƚůǇaĚŝīĞƌĞŶƚaƚĂĐŬaǁŝƚŚaŝƚƐaϮϬϭϲaEŽĚĞůatŝůĂƚĞƌĂůa7ŶǀĞƐƚŵĞŶƚaçƌĞĂƚǇ͕ a
ŶĂƌƌŽǁŝŶŐa ƚŚĞaĚŽŽƌa ƚŽa ŝŶƚĞƌŶĂƟŽŶĂůa ĂƌďŝƚƌĂƟŽŶaĂŶĚa ƌĞĐǇĐůŝŶŐaŵŽƌĞa
ĚŝƐƉƵƚĞƐa ďĂĐŬa ŝŶƚŽa ůŽĐĂůa ĐŽƵƌƚƐ͘ϴϮa tŚĞƚŚĞƌa ŝŶatĂƐŚŝŶŐƚŽŶa Žƌa ffiĞǁa
TĞůŚŝ͕a ƚŚĞƐĞa ŵŽǀĞƐa ŚĂǀĞa ďĞĞŶa ĚĞƐĐƌŝďĞĚa ĂƐa Ăa ǁĂǇa ƚŽa ƌĞƐƚŽƌĞa
ĚĞŵŽĐƌĂƟĐa ĐŽŶƚƌŽůa ŽǀĞƌa ĞĐŽŶŽŵŝĐa ĚĞĐŝƐŝŽŶƐ͕a ŝŶƐƚĞĂĚa ŽĨa ƌĞƚƌĞĂƟŶŐa
ŝŶƚŽa ŝƐŽůĂƟŽŶ͘ϴϯa 7Ŷa nƵƐƚƌĂůŝĂ͕a ZƌŝŵĞaEŝŶŝƐƚĞƌa !ĐŽƩa EŽƌƌŝƐŽŶa ƚĂůŬĞĚa
ĂďŽƵƚa ͚ŶĞŐĂƟǀĞa ŐůŽďĂůŝƐŵ͛a ŝŶa ĂůŵŽƐƚa ĐŽŵďĂƟǀĞa ƚĞƌŵƐ͕a ďƵƚa ŚĞa ĂůƐŽa
ŽƌĚĞƌĞĚaĂaƉŽůŝĐǇaƌĞǀŝĞǁaǁŚŝĐŚaĞƐƐĞŶƟĂůůǇaƐƚĂƚĞĚaƚŚĂƚanƵƐƚƌĂůŝĂaƐŚŽƵůĚa
ŬĞĞƉaǁŽƌŬŝŶŐaǁŝƚŚŝŶaŝŶƚĞƌŶĂƟŽŶĂůaĨŽƌƵŵƐ͕aĂůďĞŝƚaŵĂŝŶůǇaƚŽaĚĞĨĞŶĚaŝƚƐa
ŽǁŶaŝŶƚĞƌĞƐƚƐaĨƌŽŵaƚŚĞaŝŶƐŝĚĞ͘ϴϰa7ŶaƐŽŵĞaĐŽŶƚĞǆƚƐ͕aƐƵĐŚaƉƌĂĐƟĐĞƐaŵĂǇa
ĨŽƌŵaƉĂƌƚaŽĨaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇaǁŚĞƌĞaƚŚĞǇaĂƌĞa ůŝŶŬĞĚaƚŽaĐůĂŝŵƐaŽĨa
ƉŽƉƵůĂƌa ƐŽǀĞƌĞŝŐŶƚǇ͕ aĚĞŵŽĐƌĂƟĐa ĐŽŶƚƌŽů͕a ĂŶĚa ƌĞƐŝƐƚĂŶĐĞa ƚŽaĞǆƚĞƌŶĂůa
ŝŶƐƟƚƵƟŽŶĂůaĐŽŶƐƚƌĂŝŶƚƐ͘ 

2.2. Sovereignty and Legal Fragmentation in the Age of 
Transnational Governance 

çŚĞaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaƐǇƐƚĞŵaŝƐaŶŽƚaĂaĐŽŚĞƌĞŶƚ͕aƐŝŶŐůĞaĐŚĂŝŶaŽĨa
ĐŽŵŵĂŶĚ͖a ŽǀĞƌa ƟŵĞ͕a ŝƚa ŚĂƐa ĞǀŽůǀĞĚa ŝŶƚŽa Ăa ĚĞŶƐĞa ƉĂƚĐŚǁŽƌŬa ŽĨa
ƚƌĞĂƟĞƐ͕aƐƉĞĐŝĂůŝƐĞĚaƌĞŐŝŵĞƐ͕aĂŶĚaĚŝƐƉƵƚĞͲƐĞƩůĞŵĞŶƚaďŽĚŝĞƐ͘a!ĐŚŽůĂƌƐa
ůŝŬĞa EĂƌƫa NŽƐŬĞŶŶŝĞŵŝa ĂŶĚa Zćŝǀŝa qĞŝŶŽa ĚĞƐĐƌŝďĞa ƚŚŝƐa ĂƐa
͚ĨƌĂŐŵĞŶƚĂƟŽŶ͕͛ aƚŚĞaŝŶƐƟƚƵƟŽŶĂůaďǇͲƉƌŽĚƵĐƚaŽĨaƉŽůŝƟĐĂůaƉůƵƌĂůŝƐŵ͕aŝŶa
ǁŚŝĐŚa ĂƌĞĂƐa ůŝŬĞa ƚƌĂĚĞ͕a ŚƵŵĂŶa ƌŝŐŚƚƐ͕a ĂŶĚa ĞŶǀŝƌŽŶŵĞŶƚĂůa ůĂǁa ĞĂĐŚa
ĚĞǀĞůŽƉaƚŚĞŝƌaŽǁŶaƌƵůĞƐaĂŶĚaĞŶĨŽƌĐĞŵĞŶƚaƐǇƐƚĞŵƐ͕aǁŝƚŚŽƵƚaĂaĐĞŶƚƌĂůa
ĂƵƚŚŽƌŝƚǇa ƚŽa ƌĞƐŽůǀĞa ĐŽŶƚƌĂĚŝĐƟŽŶƐ͘ϴϱa tŝƚŚŝŶa ƉŽƉƵůŝƐƚa ĚŝƉůŽŵĂĐǇ͕ a
ƐƚĂƚĞƐaŵĂǇaƌĞƐƉŽŶĚaƚŽaƐƵĐŚaƚĞŶƐŝŽŶƐaŝŶaĚŝīĞƌĞŶƚaůĞŐĂůaǁĂǇƐ͕aŝŶĐůƵĚŝŶŐa
ďǇa ĐŽŶƚĞƐƟŶŐa ƚŚĞa ŝŶƚĞƌƉƌĞƚĂƟŽŶa ŽĨa ƚƌĞĂƚǇa ŽďůŝŐĂƟŽŶƐ͕a ƌĞůǇŝŶŐa ŽŶa
ĂǀĂŝůĂďůĞaŇĞǆŝďŝůŝƚǇaǁŝƚŚŝŶaĂaƚƌĞĂƚǇaƌĞŐŝŵĞ͕aŽƌ͕ aŝŶaƐŽŵĞaĐĂƐĞƐ͕aĨĂŝůŝŶŐaƚŽa
ĐŽŵƉůǇa ǁŝƚŚa ĂŶa ĂƉƉůŝĐĂďůĞa ŽďůŝŐĂƟŽŶ͘a çŚĞƐĞa ƌĞƐƉŽŶƐĞƐa ĂƌĞa ůĞŐĂůůǇa
ĚŝƐƟŶĐƚ͗aĐŽŶƚĞƐƚĂƟŽŶaŽƌaƌĞŝŶƚĞƌƉƌĞƚĂƟŽŶaĚŽĞƐaŶŽƚaŶĞĐĞƐƐĂƌŝůǇaĂŵŽƵŶƚa

ƚŽaĂaďƌĞĂĐŚ͕aǁŚĞƌĞĂƐaŶŽŶͲĐŽŵƉůŝĂŶĐĞaŵĂǇaƚƌŝŐŐĞƌaĂaƌĞƋƵŝƌĞŵĞŶƚaĨŽƌa
ƚŚĞaƐƚĂƚĞaĐŽŶĐĞƌŶĞĚaƚŽaĨƵůĮůaŝƚƐaŝŶƚĞƌŶĂƟŽŶĂůaƌĞƐƉŽŶƐŝďŝůŝƚǇ͘ a7ŶaƉƌĂĐƟĐĞ͕a
ƐƵĐŚa ĐŽŶƚĞƐƚĂƟŽŶa ŵĂǇa ĂůƐŽa ŝŶǀŽůǀĞa ĨŽƌƵŵa ƐŚŽƉƉŝŶŐ͕a ĐŚŽŽƐŝŶŐa ƚŚĞa
ǀĞŶƵĞa ŵŽƐƚa ůŝŬĞůǇa ƚŽa ƐƵƉƉŽƌƚa ĚŽŵĞƐƟĐa ŐŽĂůƐ͕a Žƌa ƐŝĚĞůŝŶŝŶŐa
ƵŶĨĂǀŽƵƌĂďůĞa ƌƵůŝŶŐƐa ǁŝƚŚŽƵƚa ĨŽƌŵĂůůǇa ǁŝƚŚĚƌĂǁŝŶŐa ĨƌŽŵa ƚŚĞa
ŝŶƐƟƚƵƟŽŶaŝƚƐĞůĨ͘ ϴϲ 

çŚĞa tç)a ĚŝƐƉƵƚĞa ŽŶa ŐĞŶĞƟĐĂůůǇa ŵŽĚŝĮĞĚa ŽƌŐĂŶŝƐŵƐa ;LDͲ
tŝŽƚĞĐŚͿϴϳaĚĞŵŽŶƐƚƌĂƚĞƐaŚŽǁa ůĞŐĂůa ŝŶƚĞƌƉƌĞƚĂƟŽŶƐa ĐĂŶa ƌĞƐŚĂƉĞa ƚŚĞa
ďĂůĂŶĐĞa ďĞƚǁĞĞŶa ŶĂƟŽŶĂůa ĂŶĚa ŝŶƚĞƌŶĂƟŽŶĂůa ĂƵƚŚŽƌŝƚǇ͘ a FƌĞŐŽƌǇa
!ŚĂīĞƌ Ɛ͛aƐƚƵĚǇaƐŚŽǁƐaƚŚĂƚaƚŚĞaƉĂŶĞů Ɛ͛aŶĂƌƌŽǁaƌĞĂĚŝŶŐaŽĨaƚŚĞa!ĂŶŝƚĂƌǇa
ĂŶĚa ZŚǇƚŽƐĂŶŝƚĂƌǇa ;!Z!Ϳa nŐƌĞĞŵĞŶƚa ĞīĞĐƟǀĞůǇa ƐŚŝŌĞĚa ĚĞĐŝƐŝŽŶͲ
ŵĂŬŝŶŐaƉŽǁĞƌaĂǁĂǇaĨƌŽŵaĚŽŵĞƐƟĐaƌĞŐƵůĂƚŽƌƐaĂŶĚaŝŶƚŽaƚŚĞaŚĂŶĚƐaŽĨa
ĂŶaŝŶƚĞƌŶĂƟŽŶĂůaĂĚũƵĚŝĐĂƚŽƌǇaďŽĚǇ͘ ϴϴaçŚĞaƌĞŶĞŐŽƟĂƟŽŶaŽĨaƚŚĞaffiŽƌƚŚa
nŵĞƌŝĐĂŶa IƌĞĞa çƌĂĚĞa nŐƌĞĞŵĞŶƚa ;ffinIçnͿϴϵa ŝŶƚŽa ƚŚĞa í!ͲEĞǆŝĐŽͲ
DĂŶĂĚĂa nŐƌĞĞŵĞŶƚa ;í!EDnͿϵϬa ƌĞŇĞĐƚƐa ƚŚŝƐa ƐŚŝŌ͘a nƐa ŶŽƚĞĚa ďǇa
!ĂƵŶĚĞƌƐ͕a ƚŚĞa çƌƵŵƉa nĚŵŝŶŝƐƚƌĂƟŽŶa ƚƵƌŶĞĚa ffinIçna ŝŶƚŽa Ăa ƉŽůŝƟĐĂůa
ƐǇŵďŽůaŽĨaƵŶĞƋƵĂůaŐůŽďĂůŝƐĂƟŽŶ͕aƌĞƉĞĂƚĞĚůǇaůŝŶŬŝŶŐaĨƌĞĞaƚƌĂĚĞaƚŽaũŽďa
ůŽƐƐĞƐ͕aŝŶĚƵƐƚƌŝĂůaĚĞĐůŝŶĞ͕aĂŶĚaƚŚĞaƉĞƌĐĞƉƟŽŶaƚŚĂƚaƚŚĞaíŶŝƚĞĚa!ƚĂƚĞƐa
ǁĂƐaŽƉĞƌĂƟŶŐaĂƚaĂaĚŝƐĂĚǀĂŶƚĂŐĞaǁŝƚŚŝŶaƚŚĞaŐůŽďĂůaĞĐŽŶŽŵǇ͘ ϵϭaí!EDna
DŚĂƉƚĞƌaϭϰa ƌĞƉůĂĐĞĚaffinIçnaDŚĂƉƚĞƌaϭϭaĂŶĚaƐƵďƐƚĂŶƟĂůůǇaŶĂƌƌŽǁĞĚa
ŝŶǀĞƐƚŽƌͲƐƚĂƚĞa ĚŝƐƉƵƚĞa ƐĞƩůĞŵĞŶƚa ďǇa ĞǆĐůƵĚŝŶŐa DĂŶĂĚĂa ĂŶĚa ůŝŵŝƟŶŐa
í!ͲEĞǆŝĐŽa ŝŶǀĞƐƚŽƌͲƐƚĂƚĞa ĚŝƐƉƵƚĞa ƐĞƩůĞŵĞŶƚƐa ƚŽa ĐĞƌƚĂŝŶa ĐŽǀĞƌĞĚa
ƐĞĐƚŽƌƐ͘ϵϮa çŚŝƐa ŚĂĚa ƚŚĞa ĞīĞĐƚa ŽĨa a ƌĞĚƵĐŝŶŐa ƚŚĞa ĂďŝůŝƚǇa ŽĨa ƉƌŝǀĂƚĞa
ŝŶǀĞƐƚŽƌƐa ƚŽaďǇƉĂƐƐaĚŽŵĞƐƟĐa ĐŽƵƌƚƐaĂŶĚaĐŚĂůůĞŶŐĞa ƐƚĂƚĞa ƌĞŐƵůĂƚŽƌǇa
ŵĞĂƐƵƌĞƐa ďĞĨŽƌĞa ŝŶƚĞƌŶĂƟŽŶĂůa ĂƌďŝƚƌĂůa ƚƌŝďƵŶĂůƐ͕a ƐŚŝŌŝŶŐa ŵŽƌĞa
ĂƵƚŚŽƌŝƚǇa ďĂĐŬa ƚŽa ĚŽŵĞƐƟĐa ůĞŐĂůa ĂŶĚa ƉŽůŝƟĐĂůa ŝŶƐƟƚƵƟŽŶƐ͘a 7ƚƐa
ƌĞůĞǀĂŶĐĞaŚĞƌĞaůŝĞƐaŶŽƚaŝŶaƚŚĞaƌĞƐƚƌŝĐƟŽŶaŽĨa7!T!aŝƚƐĞůĨ͕ aďƵƚaŝŶaƚŚĞaǁĂǇa
ƚƌĞĂƚǇa ƌĞŶĞŐŽƟĂƟŽŶa ǁĂƐa ŝŶĐŽƌƉŽƌĂƚĞĚa ŝŶƚŽa Ăa ďƌŽĂĚĞƌa ƐŽǀĞƌĞŝŐŶƚǇͲ
ĐĞŶƚƌĞĚaƉŽůŝƟĐĂůaƐƚƌĂƚĞŐǇ͘  

7ŶƚĞƌƉƌĞƚĞĚa ƚŚŝƐa ǁĂǇ͕ a ƚŚŝƐa ƌĞŶĞŐŽƟĂƟŽŶa ƌĞŇĞĐƚƐa Ăa ďƌŽĂĚĞƌa
ƐŽǀĞƌĞŝŐŶƟƐƚa ĂƉƉƌŽĂĐŚa ƚŽa ƚƌĂĚĞa ŐŽǀĞƌŶĂŶĐĞa ǁŚĞƌĞa ŝŶƚĞƌŶĂƟŽŶĂůa
ĞĐŽŶŽŵŝĐaŽďůŝŐĂƟŽŶƐaďĞĐŽŵĞaŝŶĐƌĞĂƐŝŶŐůǇaƟĞĚaƚŽaĚŽŵĞƐƟĐaƉŽůŝƟĐĂůa
ƉƌŝŽƌŝƟĞƐaĂŶĚaŽŶŐŽŝŶŐaƉŽůŝƟĐĂůaŶĞŐŽƟĂƟŽŶ͘ϵϯa!ŝŵŝůĂƌůǇ͕ a7ŶĚŝĂ Ɛ͛aƌĞĐĞŶƚa
ƌĞƐƚƌƵĐƚƵƌŝŶŐa ŽĨa ŝƚƐa ŝŶǀĞƐƚŵĞŶƚa ƚƌĞĂƚǇa ŵŽĚĞůa ĐƵƌƚĂŝůƐa ƌĞĐŽƵƌƐĞa ƚŽa
ŝŶƚĞƌŶĂƟŽŶĂůaĂƌďŝƚƌĂƟŽŶaŝŶaĨĂǀŽƵƌaŽĨaĚŽŵĞƐƟĐaĂĚũƵĚŝĐĂƟŽŶ͘ϵϰ 

tĞǇŽŶĚa ƚƌĂĚĞaĂŶĚa ŝŶǀĞƐƚŵĞŶƚ͕a ĨƌĂŐŵĞŶƚĂƟŽŶa ŝƐa ĂůƐŽaĞǀŝĚĞŶƚa ŝŶa
ĞŶǀŝƌŽŶŵĞŶƚĂů͕aƉƵďůŝĐaŚĞĂůƚŚ͕aĂŶĚaŵĂƌŝƟŵĞaůĂǁ͕aǁŚĞƌĞaŽǀĞƌůĂƉƉŝŶŐa
ƚƌĞĂƚǇa ƐǇƐƚĞŵƐ͕a ƐƉĞĐŝĂůŝƐĞĚa ƚƌŝďƵŶĂůƐ͕a ĂŶĚa ĐŽŵƉĞƟŶŐa ŝŶƐƟƚƵƟŽŶĂůa
ŵĂŶĚĂƚĞƐa ƌŝƐŬa ĐŽŶŇŝĐƟŶŐa ŝŶƚĞƌƉƌĞƚĂƟŽŶƐa ĂŶĚa ĨŽƌƵŵa ƐŚŽƉƉŝŶŐ͘ϵϱa 7Ŷa
ĞĂĐŚa ĐĂƐĞ͕a ƚŚĞa ĐŽŶƚƌĂĚŝĐƟŽŶa ƌĞŵĂŝŶƐa ĐŽŶƐƚĂŶƚ͖a ƚŚĞŽƌĞƟĐĂůůǇ͕ a
ŝŶƚĞƌŶĂƟŽŶĂůaůĂǁaĐůĂŝŵƐaƚŽaƌĞƐƚaŽŶaƐŽǀĞƌĞŝŐŶaĞƋƵĂůŝƚǇ͕ aďƵƚaƉƌĂĐƟĐĂůůǇ͕ a
ŝƚa ŽƉĞƌĂƚĞƐa ǁŝƚŚŝŶa ĚĞĞƉa ĂƐǇŵŵĞƚƌŝĞƐa ŽĨa ƉŽǁĞƌ͘ ϵϲa tŝƚŚŝŶa ƉŽƉƵůŝƐƚa
ĚŝƉůŽŵĂĐǇ͕ aƚŚĞƐĞaĐƌĂĐŬƐaĂƌĞaĞǆƉůŽŝƚĞĚaŝŶaŽƌĚĞƌaƚŽaƌĞƐŝƐƚaĂĚǀĞƌƐĞaƌƵůŝŶŐƐa
Žƌa ƚŽa ƌĞĨƌĂŵĞa ŵƵůƟůĂƚĞƌĂůa ŽďůŝŐĂƟŽŶƐa ĂƐa ƉŽůŝƟĐĂůůǇa ƐĞůĞĐƟǀĞa Žƌa
ƵŶĨĂŝƌ͘ ϵϳatŚĞƌĞa ƐƚĂƚĞƐaŵŽǀĞa ďĞǇŽŶĚa ŝŶƚĞƌƉƌĞƚĂƟŽŶa Žƌa ƚƌĞĂƚǇͲďĂƐĞĚa
ŇĞǆŝďŝůŝƚǇa ĂŶĚa ĨĂŝůa ƚŽa ĐŽŵƉůǇa ǁŝƚŚa ĂƉƉůŝĐĂďůĞa ŽďůŝŐĂƟŽŶƐ͕a ŚŽǁĞǀĞƌ͕ a
ĨƌĂŐŵĞŶƚĂƟŽŶa ĚŽĞƐa ŶŽƚa ŶƵůůŝĨǇa ƚŚĞa ůĞŐĂůa ĐŽŶƐĞƋƵĞŶĐĞƐa ŽĨa ŶŽŶͲ
ĐŽŵƉůŝĂŶĐĞ͘ 

2.3. Postcolonial Sovereignty and the Synchronic Definition of the 
International Legal Establishment 

TĞĐŽůŽŶŝƐĂƟŽŶa ďƌŽƵŐŚƚa ĚŽǌĞŶƐa ŽĨa ŶĞǁa ƐƚĂƚĞƐa ŝŶƚŽa ƚŚĞaíffia ĂŶĚa
ŵƵůƟůĂƚĞƌĂůa ƚƌĞĂƟĞƐ͘a na ƐŵĂůůa ŐƌŽƵƉa ŽĨa ĞĐŽŶŽŵŝĐĂůůǇa ĂŶĚa ŵŝůŝƚĂƌŝůǇa
ĚŽŵŝŶĂŶƚaƐƚĂƚĞƐaĐŽŶƟŶƵĞĚaƚŽaƐĞƚaƚŚĞaĂŐĞŶĚĂaĂŶĚaƐŚĂƉĞaŝŶƐƟƚƵƟŽŶĂůa
ĂƵƚŚŽƌŝƚǇ͘ ϵϴa nŵďŝƟŽƵƐa ƌĞĨŽƌŵa ĞīŽƌƚƐ͕a ŵŽƐƚa ŶŽƚĂďůǇa ƚŚĞa ffiĞǁa
7ŶƚĞƌŶĂƟŽŶĂůa LĐŽŶŽŵŝĐa )ƌĚĞƌ͕ a ƉƌŽŵŝƐĞĚa ƚŽa ƌĞďĂůĂŶĐĞa ƉŽǁĞƌa ĂŶĚa
ǁĞĂůƚŚ͕aďƵƚaĨĂŝůĞĚaƚŽaĚĞůŝǀĞƌa ůĂƐƟŶŐaĐŚĂŶŐĞ͘ϵϵaçŚŝƐaƌĞƐĞĂƌĐŚaƵƐĞƐaƚŚĞa
ƚĞƌŵa ͚ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa ĞƐƚĂďůŝƐŚŵĞŶƚ͛ϭϬϬa ƚŽa ĚĞƐĐƌŝďĞa ƚŚĞa ŵƵůƟͲ
ůĂǇĞƌĞĚa ƐƚƌƵĐƚƵƌĞa ƚŚĂƚaĞǀŽůǀĞĚa ĨƌŽŵa ƚŚŽƐĞaŚŝƐƚŽƌŝĐĂůaĚĞǀĞůŽƉŵĞŶƚƐ͘a
LǀĞŶa ĂŌĞƌa ĚĞĐŽůŽŶŝƐĂƟŽŶa ĂŶĚa ƚŚĞa ĨŽƌŵĂůa ƌĞĐŽŐŶŝƟŽŶa ŽĨa ƐŽǀĞƌĞŝŐŶa
ĞƋƵĂůŝƚǇ͕ a ĨŽƌŵĂůa ƉĂƌƟĐŝƉĂƟŽŶa ĚŝĚa ŶŽƚa ĞůŝŵŝŶĂƚĞa ŝŶĞƋƵĂůŝƟĞƐa ŝŶa
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐa ĂŶĚa ĞŶĨŽƌĐĞŵĞŶƚa ƉŽǁĞƌ͕ a ƚŚĞƌĞďǇa ƌĞŵĂŝŶŝŶŐa
ĐŽŶĐĞŶƚƌĂƚĞĚa ŝŶa ŝŵƉŽƌƚĂŶƚa ƉĂƌƚƐa ŽĨa ƚŚĞa ŝŶƚĞƌŶĂƟŽŶĂůa ŝŶƐƟƚƵƟŽŶĂůa
ŽƌĚĞƌ͘ ϭϬϭ 

7Ŷa ŝƚƐa ƉƌĞƐĞŶƚa ĨŽƌŵ͕a ƚŚĞa ĞƐƚĂďůŝƐŚŵĞŶƚa ĐŽŵďŝŶĞƐa ƚŚƌĞĞa ĐŽƌĞa
ĐŽŵƉŽŶĞŶƚƐ͘a 7ŶƚĞƌŶĂƟŽŶĂůa ĐŽŶĨĞƌĞŶĐĞƐa ĨƵŶĐƟŽŶa ĂƐa ǀĞŶƵĞƐa ĨŽƌa
ĐŽŶƐĞŶƐƵƐͲďƵŝůĚŝŶŐa ĂŶĚa ƉŽůŝƟĐĂůa ƐŝŐŶĂůůŝŶŐ͘a çƌĞĂƚǇa ƌĞŐŝŵĞƐa ĐŽĚŝĨǇa
ŶŽƌŵƐaĂĐƌŽƐƐaŝƐƐƵĞaĂƌĞĂƐ͕aĨƌŽŵaƚƌĂĚĞaƚŽaŚƵŵĂŶaƌŝŐŚƚƐ͘a7ŶƚĞƌŶĂƟŽŶĂůa
ŽƌŐĂŶŝƐĂƟŽŶƐ͕aǁŚĞƚŚĞƌaƉŽůŝƟĐĂů͕aƐƵĐŚaĂƐaƚŚĞaíffiaFĞŶĞƌĂůanƐƐĞŵďůǇ͕ aŽƌa



ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϯϯ 

ĨƵŶĐƟŽŶĂů͕a ƐƵĐŚa ĂƐa ƚŚĞa 7EI͕ atŽƌůĚa tĂŶŬ͕a ĂŶĚatç)͕a ŽƉĞƌĂƟŽŶĂůŝƐĞa
ŐŽǀĞƌŶĂŶĐĞa ƚŚƌŽƵŐŚa ƉůĞŶĂƌǇa ďŽĚŝĞƐ͕a ĞǆĞĐƵƟǀĞa ĐŽŵŵŝƩĞĞƐ͕a ĂŶĚa
ďƵƌĞĂƵĐƌĂƟĐa ƐĞĐƌĞƚĂƌŝĂƚƐ͘ϭϬϮa çŚĞa ƉŽůŝƟĐĂůa ŽƌŐĂŶŝƐĂƟŽŶƐa ƉƌŽĨĞƐƐa
ƐŽǀĞƌĞŝŐŶaĞƋƵĂůŝƚǇ͕ aďƵƚaŵĞĐŚĂŶŝƐŵƐaůŝŬĞaƚŚĞa!ĞĐƵƌŝƚǇaDŽƵŶĐŝů Ɛ͛aǀĞƚŽϭϬϯa
ƌĞǀĞĂůa ƚŚĞa ĐŽŶƟŶƵŝƚǇaŽĨa ƐƚƌƵĐƚƵƌĂůaƉƌŝǀŝůĞŐĞ͘a IŽƌŵĂůa ŝŶĞƋƵĂůŝƟĞƐaĂƌĞa
ŵŽƌĞa ĞǆƉůŝĐŝƚa ŝŶa ŝŶƐƟƚƵƟŽŶƐa ƐƵĐŚa ĂƐa ƚŚĞa 7EIa ĂŶĚa ƚŚĞatŽƌůĚa tĂŶŬ͕a
ǁŚĞƌĞaǀŽƟŶŐaƉŽǁĞƌaŝƐaǁĞŝŐŚƚĞĚaĂĐĐŽƌĚŝŶŐaƚŽaĮŶĂŶĐŝĂůaĐŽŶƚƌŝďƵƟŽŶƐa
ĂŶĚaƋƵŽƚĂaĂƌƌĂŶŐĞŵĞŶƚƐ͘a 7ŶaƚŚĞatç)͕aďǇaĐŽŶƚƌĂƐƚ͕aĨŽƌŵĂůaĚĞĐŝƐŝŽŶͲ
ŵĂŬŝŶŐa ŝƐa ďĂƐĞĚa ŽŶa ĐŽŶƐĞŶƐƵƐ͕a ĂůƚŚŽƵŐŚa ƐŝŐŶŝĮĐĂŶƚa ŝŶĞƋƵĂůŝƟĞƐa ŝŶa
ďĂƌŐĂŝŶŝŶŐa ƉŽǁĞƌa ĂŶĚa ŶĞŐŽƟĂƟŶŐa ĐĂƉĂĐŝƚǇa ŵĂǇa ƐƟůůa ƐŚĂƉĞa
ƉĂƌƟĐŝƉĂƟŽŶa ŝŶa ƉƌĂĐƟĐĞ͘ϭϬϰa ZĂƌƟĐŝƉĂƟŽŶa ĂůƐŽa ĞǆƉŽƐĞƐa ƐƚĂƚĞƐa ƚŽa
ŚŝƐƚŽƌŝĐĂůůǇa ƵŶĞƋƵĂůa ŝŶƐƟƚƵƟŽŶĂůa ĂƌƌĂŶŐĞŵĞŶƚƐ͘ϭϬϱa 7Ŷa ƉĂƌƚƐa ŽĨa ƚŚĞa
FůŽďĂůa !ŽƵƚŚ͕a ƚŚŝƐa ƚĞŶƐŝŽŶa ŚĂƐa ďĞĞŶa ŝŶĐŽƌƉŽƌĂƚĞĚa ŝŶƚŽa ƉŽƉƵůŝƐƚa
ƉŽůŝƟĐĂůaĚŝƐĐŽƵƌƐĞ͕aǁŚĞƌĞaƌĞƐŝƐƚĂŶĐĞaƚŽaŐůŽďĂůaůĞŐĂůaĂƵƚŚŽƌŝƚǇaŵĂǇaďĞa
ĨƌĂŵĞĚaĂƐaĂaĐŽŶƟŶƵĂƟŽŶaŽĨaĂŶƟͲĐŽůŽŶŝĂůaƐƚƌƵŐŐůĞ͘a 

çŚŝƐa ĨƌĂŵŝŶŐa ŝƐa ŶŽƚa ƉƵƌĞůǇa ĚĞĨĞŶƐŝǀĞ͖a ŝƚa ŵĂǇa ĂůƐŽa ĞŶĂďůĞa Ăa
ĚŽŵĞƐƟĐaƉŽůŝƟĐĂůaƉƌŽũĞĐƚaďǇaƉŽƌƚƌĂǇŝŶŐaŝŶƚĞƌŶĂƟŽŶĂůaĂƵƚŚŽƌŝƚǇaĂƐaĂŶa
ĂƐƐĞƌƟŽŶaŽĨaƉŽƉƵůĂƌaƐŽǀĞƌĞŝŐŶƚǇ͘ ϭϬϲaçŚĞaƉŽƐƚĐŽůŽŶŝĂůaĐƌŝƟƋƵĞaŵĂǇaĂůƐŽa
ƉƌŽǀŝĚĞaĂaƉŽůŝƟĐĂůaũƵƐƟĮĐĂƟŽŶaĨŽƌaƉƌĞĨĞƌĞŶĐĞƐaĨŽƌaŵŽƌĞaŇĞǆŝďůĞaĂŶĚa
ƐƚĂƚĞͲĐĞŶƚƌŝĐa ŝŶƚĞƌŶĂƟŽŶĂůa ĐŽŵŵŝƚŵĞŶƚ͘ϭϬϳa IůĞǆŝďůĞ͕a ŝŶƚĞƌĞƐƚͲĚƌŝǀĞŶa
ĂŐƌĞĞŵĞŶƚƐa ĂƌĞa ƉƌĞƐĞŶƚĞĚa ĂƐa ƌĞƐƚŽƌŝŶŐa ĐŽŶƚƌŽůa ƚŽa ŶĂƟŽŶĂůa
ŐŽǀĞƌŶŵĞŶƚƐaĂŶĚaƉƌŽƚĞĐƟŶŐa ƚŚĞŵa ĨƌŽŵa ŝŶƚƌƵƐŝǀĞaŽǀĞƌƐŝŐŚƚ͕a Ăa ůŽŐŝĐa
ƚŚĂƚa ŵĂǇa ƌĞůǇa ŽŶa ĞĂƌůŝĞƌa ƉŽƐƚĐŽůŽŶŝĂůa ĐůĂŝŵƐa ƚŽa ƌĞĐůĂŝŵa ĚĞĐŝƐŝŽŶͲ
ŵĂŬŝŶŐa ĂƵƚŚŽƌŝƚǇa ĨƌŽŵa ĞǆƚĞƌŶĂůa ƉŽǁĞƌ͕ ϭϬϴa ŶŽǁa ĂĚĂƉƚĞĚa ƚŽa ƚŚĞa
ĂƐǇŵŵĞƚƌŝĞƐa ŽĨa ƚŚĞa ĐŽŶƚĞŵƉŽƌĂƌǇa ůĞŐĂůa ŽƌĚĞƌ͘ ϭϬϵa tŝƚŚŝŶa ƉŽƉƵůŝƐƚa
ĚŝƉůŽŵĂĐǇ͕ aůĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐaĂŶĚaƚŚĞaŝŶƐƟƚƵƟŽŶƐaƚŚĂƚaƵƉŚŽůĚaƚŚĞŵa
ŵĂǇaďĞaƉŽƌƚƌĂǇĞĚaĂƐaǀĞŚŝĐůĞƐaĨŽƌaŚŝƐƚŽƌŝĐĂůaĂŶĚaŽŶŐŽŝŶŐaĚŽŵŝŶĂƟŽŶ͕a
ƉƌŽǀŝĚŝŶŐaĂaũƵƐƟĮĐĂƟŽŶaĨŽƌaƐĞůĞĐƟǀĞaĞŶŐĂŐĞŵĞŶƚ͕aƌĞŝŶƚĞƌƉƌĞƚĂƟŽŶaŽĨa
ŽďůŝŐĂƟŽŶƐ͕aĂŶĚaĂaƚƵƌŶaƚŽǁĂƌĚaĐŽŶƚƌĂĐƚƵĂůŝƐŵ͘ 

 

3. LAW-MAKING TREATIES AND THE LEGAL 
FOUNDATIONS OF INTERNATIONAL 
AUTHORITY 

çŚŝƐaƐĞĐƟŽŶaĞǆĂŵŝŶĞƐaŚŽǁaůĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐaĞƐƚĂďůŝƐŚaƐŚĂƌĞĚa
ůĞŐĂůa ƐƚĂŶĚĂƌĚƐ͕a ĐƌĞĂƚĞa ŝŶƐƟƚƵƟŽŶĂůa ĨƌĂŵĞǁŽƌŬƐ͕a ĂŶĚa ĚĞůĞŐĂƚĞa
ĂƵƚŚŽƌŝƚǇa ƚŽa ŝŶƚĞƌŶĂƟŽŶĂůa ďŽĚŝĞƐ͕a ŵĂŬŝŶŐa ƚŚĞŵa ĐĞŶƚƌĂůa ƚŽa ƚŚĞa
ŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaĂƵƚŚŽƌŝƚǇaĐŽŶƚĞƐƚĞĚaďǇaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇ͘  

3.1. What are Law-Making Treaties? Concept, Function, and Legal 
Significance 

7Ŷa ŝŶƚĞƌŶĂƟŽŶĂůa ůĂǁ͕a ůĂǁͲŵĂŬŝŶŐa ƚƌĞĂƟĞƐa ĂƌĞa ĐŽŶƐŝĚĞƌĞĚa ĂƐa
ŝŶƐƚƌƵŵĞŶƚƐaƚŚĂƚaŐŽaďĞǇŽŶĚaĐƌĞĂƟŶŐaƌĞĐŝƉƌŽĐĂůaŽďůŝŐĂƟŽŶƐaďĞƚǁĞĞŶaĂa
ůŝŵŝƚĞĚa ŶƵŵďĞƌa ŽĨa ƐƚĂƚĞƐ͘a 7ŶƐƚĞĂĚ͕a ƚŚĞǇa ĞƐƚĂďůŝƐŚa ďƌŽĂĚĞƌa ůĞŐĂůa
ĨƌĂŵĞǁŽƌŬƐaŝŶƚĞŶĚĞĚaƚŽaŽƌŐĂŶŝƐĞaĐŽůůĞĐƟǀĞaŝŶƚĞƌŶĂƟŽŶĂůaĐŽŶĚƵĐƚaĂŶĚa
ƐŚĂƉĞaƚŚĞaŽƉĞƌĂƟŽŶaŽĨaƚŚĞaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaŽƌĚĞƌaŵŽƌĞaŐĞŶĞƌĂůůǇ͘ ϭϭϬa
nůƚŚŽƵŐŚaƚŚĞasŝĞŶŶĂaDŽŶǀĞŶƟŽŶaŽŶaƚŚĞaqĂǁaŽĨaçƌĞĂƟĞƐa;sDqçͿaĚŽĞƐa
ŶŽƚa ĞǆƉƌĞƐƐůǇa ĚĞĮŶĞa ůĂǁͲŵĂŬŝŶŐa ƚƌĞĂƟĞƐa ĂƐa Ăa ƐĞƉĂƌĂƚĞa ůĞŐĂůa
ĐĂƚĞŐŽƌǇ͕ ϭϭϭaƚŚĞaĚŝƐƟŶĐƟŽŶaŚĂƐaůŽŶŐaďĞĞŶaƌĞĐŽŐŶŝƐĞĚaŝŶaŝŶƚĞƌŶĂƟŽŶĂůa
ůĞŐĂůaƐĐŚŽůĂƌƐŚŝƉ͘a!ŝƌaFĞƌĂůĚaIŝƚǌŵĂƵƌŝĐĞaǁĂƐaĂŵŽŶŐaƚŚĞaĮƌƐƚaƐĐŚŽůĂƌƐa
ĂƐƐŽĐŝĂƚĞĚaǁŝƚŚaƚŚĞa7ŶƚĞƌŶĂƟŽŶĂůaqĂǁaDŽŵŵŝƐƐŝŽŶa;7qDͿaƚŽaĞǆƉůĂŝŶaƚŚŝƐa
ŝĚĞĂ͕ϭϭϮaǁŚŝĐŚaǁĂƐaĚĞǀĞůŽƉĞĚaďǇaůĂƚĞƌaǁƌŝƟŶŐƐ͘ϭϭϯaDĂƚŚĞƌŝŶĞatƌƂůŵĂŶŶa
ĚĞƐĐƌŝďĞƐa ƚŚŽƐĞa ƚƌĞĂƟĞƐa ĂƐa ŶŽƌŵĂƟǀĞa Žƌa ŝŶƚĞŐƌĂůa ĂŐƌĞĞŵĞŶƚƐa ƚŚĂƚa
ŚĞůƉa ŝŶa ŽƌŐĂŶŝƐŝŶŐa ĂƐƉĞĐƚƐa ŽĨa ƚŚĞa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa ƐǇƐƚĞŵa ŝƚƐĞůĨa
ƌĂƚŚĞƌaƚŚĂŶaŵĞƌĞůǇaƌĞŐƵůĂƟŶŐaďŝůĂƚĞƌĂůaĞǆĐŚĂŶŐĞƐaďĞƚǁĞĞŶaƐƚĂƚĞƐ͘ϭϭϰ 

DŽŶƚƌĂĐƚƵĂůa ƚƌĞĂƟĞƐa ƵƐƵĂůůǇa ƌĞŐƵůĂƚĞa ƐƉĞĐŝĮĐa ƌĞĐŝƉƌŽĐĂůa
ĂƌƌĂŶŐĞŵĞŶƚƐaďĞƚǁĞĞŶaƐƚĂƚĞƐ͕aǁŚĞƌĞĂƐaůĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐaĞƐƚĂďůŝƐŚa
ďƌŽĂĚĞƌaƐƚĂŶĚĂƌĚƐaŝŶƚĞŶĚĞĚaƚŽaŐƵŝĚĞaĐŽŶĚƵĐƚaďĞǇŽŶĚaƚŚĞaŝŵŵĞĚŝĂƚĞa
ŝŶƚĞƌĞƐƚƐa ŽĨa ƚŚĞa ƐƚĂƚĞa ƉĂƌƟĞƐ͘ϭϭϱa çŚĞa íffia DŚĂƌƚĞƌϭϭϲa ŝƐa ƚŚĞa ĐůĞĂƌĞƐƚa
ĞǆĂŵƉůĞaŽĨaƚŚŝƐaďƌŽĂĚĞƌaĐŽŶƐƟƚƵƟŽŶĂůaĨƵŶĐƟŽŶ͘açŚƌŽƵŐŚaĂaĐŽŵďŝŶĞĚa
ƌĞĂĚŝŶŐaŽĨanƌƟĐůĞƐaϭaĂŶĚaϮ͕ϭϭϳa ŝƚa ĞƐƚĂďůŝƐŚĞƐa ĨŽƵŶĚĂƟŽŶĂůaƉƌŝŶĐŝƉůĞƐa
ƐƵĐŚaĂƐaƐŽǀĞƌĞŝŐŶaĞƋƵĂůŝƚǇ͕ aĐŽůůĞĐƟǀĞaƐĞĐƵƌŝƚǇ͕ aĂŶĚaƚŚĞaƉƌŽŚŝďŝƟŽŶaŽĨa
ƚŚĞaƵƐĞaŽĨaĨŽƌĐĞ͕aĂŶĚanƌƟĐůĞaϭϬϯaŐŝǀĞƐaƚŚĞaDŚĂƌƚĞƌaƐƵƉƌĞŵĂĐǇaŽǀĞƌa
ĐŽŶŇŝĐƟŶŐa ƚƌĞĂƚǇa ŽďůŝŐĂƟŽŶƐ͘ϭϭϴa IƵƌƚŚĞƌ͕ a nƌƟĐůĞa Ϯ;ϲͿa ƌĞŇĞĐƚƐa ƚŚĞa
DŚĂƌƚĞƌ Ɛ͛a ĞǆƚĞŶƐŝǀĞaŶŽƌŵĂƟǀĞa ƌĞĂĐŚaďǇa ƌĞƋƵŝƌŝŶŐa ƚŚĞaíffia ƚŽaĞŶƐƵƌĞa
ƚŚĂƚaĞǀĞŶaŶŽŶͲŵĞŵďĞƌaƐƚĂƚĞƐaĂĐƚaŝŶaĂĐĐŽƌĚĂŶĐĞaǁŝƚŚaƚŚĞƐĞaƉƌŝŶĐŝƉůĞƐa
ǁŚĞƌĞa ŶĞĐĞƐƐĂƌǇa ĨŽƌa ƚŚĞa ŵĂŝŶƚĞŶĂŶĐĞa ŽĨa ŝŶƚĞƌŶĂƟŽŶĂůa ƉĞĂĐĞa ĂŶĚa
ƐĞĐƵƌŝƚǇ͘ ϭϭϵa 

)ƚŚĞƌaůĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐaĞǆĞƌĐŝƐĞaĂƵƚŚŽƌŝƚǇaŝŶaŵŽƌĞaƐƉĞĐŝĂůŝƐĞĚa
ďƵƚa ƐƟůůa ƐŝŐŶŝĮĐĂŶƚa ǁĂǇƐ͘a .ƵŵĂŶa ƌŝŐŚƚƐa ƚƌĞĂƟĞƐa ƐƵĐŚa ĂƐa ƚŚĞa
7ŶƚĞƌŶĂƟŽŶĂůaDŽǀĞŶĂŶƚaŽŶaDŝǀŝůaĂŶĚaZŽůŝƟĐĂůaéŝŐŚƚƐa;7DDZéͿϭϮϬaĂŶĚaƚŚĞa
DŽŶǀĞŶƟŽŶa ŽŶa LůŝŵŝŶĂƟŽŶa ŽĨa TŝƐĐƌŝŵŝŶĂƟŽŶa nŐĂŝŶƐƚa tŽŵĞŶa
;DLTntͿϭϮϭa ĞƐƚĂďůŝƐŚa ƵŶŝǀĞƌƐĂůa ƐƚĂŶĚĂƌĚƐa ĨŽƌa ƚŚĞa ƉƌŽƚĞĐƟŽŶa ŽĨa
ĨƵŶĚĂŵĞŶƚĂůa ƌŝŐŚƚƐa ĂŶĚa ĐƌĞĂƚĞa ƚƌĞĂƚǇa ďŽĚŝĞƐa ƌĞƐƉŽŶƐŝďůĞa ĨŽƌa
ŵŽŶŝƚŽƌŝŶŐa ŝŵƉůĞŵĞŶƚĂƟŽŶa ĂŶĚa ŝŶƚĞƌƉƌĞƟŶŐa ƚƌĞĂƚǇa ŽďůŝŐĂƟŽŶƐ͘a
!ŝŵŝůĂƌůǇ͕ a ƚŚĞa éŽŵĞa !ƚĂƚƵƚĞa ĞƐƚĂďůŝƐŚĞƐa ƚŚĞa 7ŶƚĞƌŶĂƟŽŶĂůa DƌŝŵŝŶĂůa
DŽƵƌƚa ;7DDͿϭϮϮa ĂŶĚa ĚĞůĞŐĂƚĞƐa ĂƵƚŚŽƌŝƚǇa ƚŽa ĂŶa ŝŶƚĞƌŶĂƟŽŶĂůa ũƵĚŝĐŝĂůa
ŝŶƐƟƚƵƟŽŶaĞǆĞƌĐŝƐŝŶŐaũƵƌŝƐĚŝĐƟŽŶaŽǀĞƌaŝŶĚŝǀŝĚƵĂůƐaĨŽƌaŐĞŶŽĐŝĚĞ͕aĐƌŝŵĞƐa
ĂŐĂŝŶƐƚaŚƵŵĂŶŝƚǇ͕ aĂŶĚaǁĂƌaĐƌŝŵĞƐ͘açŚĞatç)anŐƌĞĞŵĞŶƚƐaĂůƐŽaƉĞƌĨŽƌŵa
Ăa ůĂǁͲŵĂŬŝŶŐa ƌŽůĞa ǁŝƚŚŝŶa ƚŚĞa ĞĐŽŶŽŵŝĐa ƐƉŚĞƌĞa ďǇa ĐƌĞĂƟŶŐa
ĞŶĨŽƌĐĞĂďůĞa ƚƌĂĚĞa ƌƵůĞƐa ĂŶĚa Ăa ƐƚƌƵĐƚƵƌĞĚa ĚŝƐƉƵƚĞa ƐĞƩůĞŵĞŶƚa
ŵĞĐŚĂŶŝƐŵaƚŚƌŽƵŐŚaƚŚĞaTŝƐƉƵƚĞa!ĞƩůĞŵĞŶƚaíŶĚĞƌƐƚĂŶĚŝŶŐ͘ϭϮϯa 

çŚĞa ŐƌĞĂƚĞƌa ŶŽƌŵĂƟǀĞa ŝŶŇƵĞŶĐĞa ŽĨa ƚŚŽƐĞa ƚƌĞĂƟĞƐaŵĂǇa ĞǆƚĞŶĚa
ďĞǇŽŶĚaƚŚĞŝƌaĨŽƌŵĂůaƉĂƌƟĞƐ͕aĂůƚŚŽƵŐŚaƚŚĞŝƌaƚƌĞĂƚǇaŽďůŝŐĂƟŽŶƐaƌĞŵĂŝŶa
ŐŽǀĞƌŶĞĚaďǇaƚŚĞaƌƵůĞƐaĐŽŶĐĞƌŶŝŶŐaƚŚĞaĞīĞĐƚaŽĨaƚƌĞĂƟĞƐaŽŶaƚŚŝƌĚaƐƚĂƚĞƐ͘a
çŚĞŝƌaƉƌŽǀŝƐŝŽŶƐaĨƌĞƋƵĞŶƚůǇaŝŶŇƵĞŶĐĞaƚŚĞaĚĞǀĞůŽƉŵĞŶƚaŽĨaĐƵƐƚŽŵĂƌǇa
ŝŶƚĞƌŶĂƟŽŶĂůaůĂǁaĂŶĚaĂƌĞaĂůƐŽaƵƐĞĚaĂƐaĂaƉŽŝŶƚaŽĨaŝŶƚĞƌƉƌĞƟǀĞaƌĞĨĞƌĞŶĐĞa
ĨŽƌaĚŽŵĞƐƟĐaĐŽƵƌƚƐ͕aŝŶƚĞƌŶĂƟŽŶĂůaƚƌŝďƵŶĂůƐ͕aĂŶĚaůĂƚĞƌaƚƌĞĂƚǇaƌĞŐŝŵĞƐ͘a
çŚĞŝƌa ĂƵƚŚŽƌŝƚǇ͕ a ƚŚĞƌĞĨŽƌĞ͕a ĚĞƉĞŶĚƐa ŶŽƚa ŽŶůǇa ŽŶa ĨŽƵŶĚĂƟŽŶĂůa
ƉƌŝŶĐŝƉůĞƐaŽĨa ƚŚĞa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůaŽƌĚĞƌ͕ a ŝŶĐůƵĚŝŶŐaŐŽŽĚa ĨĂŝƚŚaĂŶĚa
ƌĞƐƉĞĐƚaĨŽƌaŝŶƚĞƌŶĂƟŽŶĂůaŽďůŝŐĂƟŽŶƐ͕aƌĞŇĞĐƚĞĚaŝŶaƉĂĐƚĂrƐƵŶƚrƐĞƌǀĂŶĚĂr
ĂŶĚaĐŽĚŝĮĞĚaŝŶanƌƟĐůĞaϮϲaŽĨaƚŚĞasŝĞŶŶĂaDŽŶǀĞŶƟŽŶ͕aďƵƚaĂůƐŽaŽŶaƚŚĞa
ĐŽŶƟŶƵĞĚaƉŽůŝƟĐĂůaǁŝůůŝŶŐŶĞƐƐaŽĨa ƐƚĂƚĞƐa ƚŽa ƐƵƉƉŽƌƚa ƚŚĞa ŝŶƐƟƚƵƟŽŶĂůa
ĂƌƌĂŶŐĞŵĞŶƚƐa ƚŚĂƚa ƚŚŽƐĞa ƚƌĞĂƟĞƐa ĐƌĞĂƚĞĚ͘a tƌƂůŵĂŶŶa ĂŶĚa ŽƚŚĞƌa
ƐĐŚŽůĂƌƐa ĐĂƵƟŽŶa ƚŚĂƚa ŵŽƐƚa ƚƌĞĂƟĞƐa ĐŽŶƚĂŝŶa ďŽƚŚa ƌĞĐŝƉƌŽĐĂůa ĂŶĚa
ŶŽƌŵĂƟǀĞaĞůĞŵĞŶƚƐ͕aŵĂŬŝŶŐaƚŚĞaĚŝƐƟŶĐƟŽŶaďĞƚǁĞĞŶaƚŚĞŵaĂŶĂůǇƟĐĂůa
ƌĂƚŚĞƌaƚŚĂŶaƉƵƌĞůǇaĐĂƚĞŐŽƌŝĐĂů͘ϭϮϰa 

7ŶƚĞƌŶĂƟŽŶĂůa ĐŽƵƌƚƐ͕a ƚƌĞĂƚǇa ďŽĚŝĞƐ͕a ĂŶĚa ŝŶƐƟƚƵƟŽŶĂůa ŽƌŐĂŶƐa
ĐŽŶƟŶƵŽƵƐůǇa ŝŶƚĞƌƉƌĞƚa ĂŶĚa ĂƉƉůǇa ƚŚĞŝƌa ƉƌŽǀŝƐŝŽŶƐa ŝŶa ƌĞƐƉŽŶƐĞa ƚŽa
ĐŚĂŶŐŝŶŐa ƉŽůŝƟĐĂůa ĂŶĚa ƐŽĐŝĂůa ĐŽŶĚŝƟŽŶƐ͘a çŚĞa .ƵŵĂŶa éŝŐŚƚƐa
DŽŵŵŝƩĞĞ͕aĨŽƌaĞǆĂŵƉůĞ͕aŚĂƐaŝŶƚĞƌƉƌĞƚĞĚaƚŚĞa7DDZéaƚŚƌŽƵŐŚaFĞŶĞƌĂůa
DŽŵŵĞŶƚƐa ĂŶĚa ũƵƌŝƐƉƌƵĚĞŶĐĞa ŝŶa ǁĂǇƐa ƚŚĂƚa ĞǆƉĂŶĚa ĂŶĚa ĂĚĂƉƚa ƚŚĞa
ƵŶĚĞƌƐƚĂŶĚŝŶŐa ŽĨa ƉƌŽƚĞĐƚĞĚa ƌŝŐŚƚƐa ŽǀĞƌa ƟŵĞ͘ϭϮϱa nƐa ƐŽŽŶa ĂƐa
ŝŶƚĞƌŶĂƟŽŶĂůa ŝŶƐƟƚƵƟŽŶƐa ĞǆĞƌĐŝƐĞa ĂƵƚŚŽƌŝƚǇa ďĞǇŽŶĚa Ăa ƐƚĂƚĞ Ɛ͛a
ĂĐĐĞƐƐŝŽŶ͕a ƚŚŝƐa ŝƐa ƐĞĞŶa ďǇa ƐŽŵĞa ŐŽǀĞƌŶŵĞŶƚƐa ĂƐa ůŝŵŝƟŶŐa ĚŽŵĞƐƟĐa
ƉŽůŝƟĐĂůaĚŝƐĐƌĞƟŽŶaĂŶĚaƚƌĂŶƐĨĞƌƌŝŶŐaŝŶƚĞƌƉƌĞƟǀĞaĂƵƚŚŽƌŝƚǇaďĞǇŽŶĚaƚŚĞa
ƐƚĂƚĞa ŝƚƐĞůĨ͘ ϭϮϲa 7ƚa ŝƐa ƉƌĞĐŝƐĞůǇa ďĞĐĂƵƐĞa ůĂǁͲŵĂŬŝŶŐa ƚƌĞĂƟĞƐa ĐŽŵďŝŶĞa
ƵŶŝǀĞƌƐĂůa ĐůĂŝŵƐ͕a ŝŶƐƟƚƵƟŽŶĂůa ĐŽŶƟŶƵŝƚǇ͕ a ĂŶĚa ĞǀŽůǀŝŶŐa ŝŶƚĞƌƉƌĞƟǀĞa
ĂƵƚŚŽƌŝƚǇa ƚŚĂƚa ƚŚĞǇa ďĞĐŽŵĞa ŝŵƉŽƌƚĂŶƚa ƐǇŵďŽůƐa ŽĨa ƐŽǀĞƌĞŝŐŶƟƐƚa
ĐŽŶƚĞƐƚĂƟŽŶaǁŝƚŚŝŶaĐŽŶƚĞŵƉŽƌĂƌǇaŝŶƚĞƌŶĂƟŽŶĂůaůĂǁ͘ 

3.2. How Populist Democracy Erodes Law-Making Treaties 

çŚĞaƉƌĂĐƟĐĞƐaĚŝƐĐƵƐƐĞĚaŚĞƌĞaĂƌĞaŶŽƚaĂaƵŶŝƋƵĞaĐŚĂƌĂĐƚĞƌŝƐƟĐaŽĨa
ƉŽƉƵůŝƐƚa ĚŝƉůŽŵĂĐǇ͘ a !ƚĂƚĞƐa ŚĂǀĞa ůŽŶŐa ƌĞƐŝƐƚĞĚa ŝŶƐƟƚƵƟŽŶĂůa
ŝŶƚĞƌƉƌĞƚĂƟŽŶƐ͕a ĐŚĂůůĞŶŐĞĚaŵŽŶŝƚŽƌŝŶŐ͕a ƌĞŶĞŐŽƟĂƚĞĚa ĐŽŵŵŝƚŵĞŶƚƐa
ĂŶĚ͕a Ăƚa ƟŵĞƐ͕a ĨĂŝůĞĚa ƚŽa ĐŽŵƉůǇa ǁŝƚŚa ŝŶƚĞƌŶĂƟŽŶĂůa ŽďůŝŐĂƟŽŶƐa ĨŽƌa
ƌĞĂƐŽŶƐa ƚŚĂƚa ŚĂǀĞa ŶŽƚa ďĞĞŶa ƌĞůĂƚĞĚa ƚŽa ƉŽƉƵůŝƐŵ͘a çŚĞǇa ďĞĐŽŵĞa
ƌĞůĞǀĂŶƚaƚŽaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇaǁŚĞŶaƌĞƐŝƐƚĂŶĐĞaƚŽaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůa
ĂƵƚŚŽƌŝƚǇaŝƐaůŝŶŬĞĚaƚŽaĐůĂŝŵƐaŽĨaƉŽƉƵůĂƌaƐŽǀĞƌĞŝŐŶƚǇaĂŶĚaĚĞŵĂŶĚƐaĨŽƌa
ŐƌĞĂƚĞƌaŶĂƟŽŶĂůaƉŽůŝƟĐĂůaĐŽŶƚƌŽů͘affiŽƚaĞǀĞƌǇaƉƌĂĐƟĐĞaƚŚĂƚaǁĞĂŬĞŶƐaƚŚĞa
ŽƉĞƌĂƟŽŶa ŽĨa Ăa ƚƌĞĂƚǇa ƌĞŐŝŵĞa ĐŽŶƐƟƚƵƚĞƐa ŶŽŶͲĐŽŵƉůŝĂŶĐĞ͘a !ŽŵĞa
ƉƌĂĐƟĐĞƐaŽƉĞƌĂƚĞaƚŚƌŽƵŐŚaƉƌŽĐĞĚƵƌĂůaƌƵůĞƐ͕a ŝŶƚĞƌƉƌĞƟǀĞaĐŚŽŝĐĞƐ͕aŽƌa
ŇĞǆŝďŝůŝƚǇaĂǀĂŝůĂďůĞaǁŝƚŚŝŶaƚŚĞaůĞŐĂůaĨƌĂŵĞǁŽƌŬ͕aĂŶĚaŽƚŚĞƌƐaŝŶǀŽůǀĞaƚŚĞa
ŶŽŶͲƉĞƌĨŽƌŵĂŶĐĞaŽĨaĂŶaĞǆŝƐƟŶŐaƚƌĞĂƚǇaŽďůŝŐĂƟŽŶ͘a 

çŚŝƐaƌĞƐĞĂƌĐŚaĂƌŐƵĞƐaƚŚĂƚaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇaĚŽĞƐaŶŽƚaŶĞĐĞƐƐĂƌŝůǇa
ŝŵŵĞĚŝĂƚĞůǇa ĂďĂŶĚŽŶa ůĂǁͲŵĂŬŝŶŐa ƚƌĞĂƟĞƐ͖a ƌĂƚŚĞƌ͕ a ŝƚa ŵĂǇa ŽƉĞƌĂƚĞa
ĨƌŽŵa ǁŝƚŚŝŶa ƚƌĞĂƚǇa ĨƌĂŵĞǁŽƌŬƐa ĂŶĚa ĐŽŶƚĞƐƚa ƚŚĞa ŝŶƐƟƚƵƟŽŶĂůa ĂŶĚa
ŝŶƚĞƌƉƌĞƟǀĞaĂƵƚŚŽƌŝƚǇaƚŚƌŽƵŐŚaǁŚŝĐŚaƚŚŽƐĞaƚƌĞĂƟĞƐaŽƉĞƌĂƚĞ͘a!ĐŚŽůĂƌƐa
ƐƵĐŚaĂƐaNƌŝĞŐĞƌa;ϮϬϭϵͿaŚĂǀĞaĚĞƐĐƌŝďĞĚaŚŽǁaƉŽƉƵůŝƐƚaŐŽǀĞƌŶŵĞŶƚƐaŵĂǇa
ĐŽŶƚĞƐƚaƚŚĞaƉƌĞǀĂŝůŝŶŐaŝŶƚĞƌƉƌĞƚĂƟŽŶƐaŽĨaŝŶƚĞƌŶĂƟŽŶĂůa ůĂǁ͘ϭϮϳa)ŶĞaŽĨa
ƚŚĞaĐůĞĂƌĞƐƚaĞǆĂŵƉůĞƐaŽĨaƉƌŽĐĞĚƵƌĂůaŽďƐƚƌƵĐƟŽŶaŝƐaƚŚĞaƉĂƌĂůǇƐŝƐaŽĨaƚŚĞa
tç)anƉƉĞůůĂƚĞatŽĚǇ͘ ϭϮϴanůƚŚŽƵŐŚaƚŚĞatç)aĂŐƌĞĞŵĞŶƚƐaƚŚĞŵƐĞůǀĞƐa
ƌĞŵĂŝŶa ŝŶa ĨŽƌĐĞa ĂŶĚa ƚŚĞa í!a ĐŽŶƟŶƵĞƐa ƚŽa ƉĂƌƟĐŝƉĂƚĞa ǁŝƚŚŝŶa ƚŚĞa
ŽƌŐĂŶŝƐĂƟŽŶ͕ϭϮϵa ŝƚƐa ƌĞĨƵƐĂůa ƚŽa ƉĞƌŵŝƚa ŶĞǁa ĂƉƉŽŝŶƚŵĞŶƚƐa ƌĞŶĚĞƌĞĚa
ĂƉƉĞůůĂƚĞaƌĞǀŝĞǁaůĂƌŐĞůǇaŝŶĞīĞĐƟǀĞ͘anƐaĂaƌĞƐƵůƚ͕aaƐŽŵĞaƐƚĂƚĞƐaƌĞƐŽƌƚĞĚa
ƚŽaĂůƚĞƌŶĂƟǀĞaĂƌƌĂŶŐĞŵĞŶƚƐ͕ϭϯϬaŝůůƵƐƚƌĂƟŶŐaŚŽǁaŝŶƐƟƚƵƟŽŶĂůaƉĂƌĂůǇƐŝƐa
ĐĂŶaĨƌĂŐŵĞŶƚaƚŚĞaŽƉĞƌĂƟŽŶaŽĨaĂaůĂǁͲŵĂŬŝŶŐaƚƌĞĂƚǇaǁŝƚŚŽƵƚaĨŽƌŵĂůůǇa
ƚĞƌŵŝŶĂƟŶŐa ŝƚ͘a 7ŵƉŽƌƚĂŶƚůǇ͕ a ĐŽŶĐĞƌŶƐaĂďŽƵƚaƚŚĞanƉƉĞůůĂƚĞatŽĚǇaĚŝĚa



ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϯϰ 

ŶŽƚaďĞŐŝŶaǁŝƚŚaƚŚĞaçƌƵŵƉanĚŵŝŶŝƐƚƌĂƟŽŶ͕aĂŶĚaƐŝŵŝůĂƌaŽďũĞĐƟŽŶƐaŚĂĚa
ďĞĞŶa ƌĂŝƐĞĚa ďǇa ĞĂƌůŝĞƌa í!a ĂĚŵŝŶŝƐƚƌĂƟŽŶƐ͘ϭϯϭa .ŽǁĞǀĞƌ͕ a ǁŝƚŚŝŶa ƚŚĞa
çƌƵŵƉa nĚŵŝŶŝƐƚƌĂƟŽŶ͕a ƌĞƐŝƐƚĂŶĐĞa ƚŽa ƚŚĞa nƉƉĞůůĂƚĞa tŽĚǇaǁĂƐaŵŽƌĞa
ĞǆƉůŝĐŝƚůǇa ĨƌĂŵĞĚa ŝŶa ƚĞƌŵƐa ŽĨa ŶĂƟŽŶĂůa ƐŽǀĞƌĞŝŐŶƚǇ͕ a ƉƌŽƚĞĐƟŽŶa ŽĨa
ĚŽŵĞƐƟĐaƉŽůŝĐǇaĐŚŽŝĐĞƐ͕aĂŶĚaŽƉƉŽƐŝƟŽŶaƚŽaŝŶƚĞƌŶĂƟŽŶĂůaĂĚũƵĚŝĐĂƟŽŶa
ƉĞƌĐĞŝǀĞĚaĂƐaŐŽŝŶŐaďĞǇŽŶĚaǁŚĂƚaƐƚĂƚĞƐaŚĂĚaĂŐƌĞĞĚ͘ϭϯϮ 

naĚŝīĞƌĞŶƚaĨŽƌŵaŽĨaĐŽŶƚĞƐƚĂƟŽŶaŽƉĞƌĂƚĞƐaƚŚƌŽƵŐŚaƚŚĞaŇĞǆŝďŝůŝƚǇa
ĂǀĂŝůĂďůĞaǁŝƚŚŝŶaƚŚĞaƚƌĞĂƚǇaĨƌĂŵĞǁŽƌŬa ŝƚƐĞůĨ͘ a!ƵĐŚaĐŽŶĚƵĐƚaĚŽĞƐaŶŽƚa
ŶĞĐĞƐƐĂƌŝůǇaĂŵŽƵŶƚaƚŽaŶŽŶͲĐŽŵƉůŝĂŶĐĞaďƵƚaŵĂǇaƌĞĚƵĐĞaƚŚĞaƉƌĂĐƟĐĂůa
ĞīĞĐƚa ŽĨa Ăa ĐŽŵŵŝƚŵĞŶƚa ƚŚƌŽƵŐŚa ŝŶƚĞƌƉƌĞƟǀĞa Žƌa ŝŵƉůĞŵĞŶƚĂƟŽŶa
ĐŚŽŝĐĞƐ͘a tƌĂǌŝůΖƐa ĞŶŐĂŐĞŵĞŶƚaǁŝƚŚa ƚŚĞa ZĂƌŝƐa nŐƌĞĞŵĞŶƚa ĚƵƌŝŶŐa ƚŚĞa
tŽůƐŽŶĂƌŽa ĂĚŵŝŶŝƐƚƌĂƟŽŶa ŝůůƵƐƚƌĂƚĞƐa ƚŚŝƐa ĚŝƐƟŶĐƟŽŶ͘ϭϯϯa tƌĂǌŝůa
ƌĞŵĂŝŶĞĚa Ăa ƉĂƌƚǇa ƚŽa ƚŚĞa nŐƌĞĞŵĞŶƚ͕a ƐƵďŵŝƩĞĚa ffiĂƟŽŶĂůůǇa
TĞƚĞƌŵŝŶĞĚaDŽŶƚƌŝďƵƟŽŶƐa;ffiTDƐͿ͕ϭϯϰaĂŶĚaĐŽŶƟŶƵĞĚaƚŽaƉĂƌƟĐŝƉĂƚĞaŝŶa
ƚŚĞa DŽŶĨĞƌĞŶĐĞa ŽĨa ƚŚĞa ZĂƌƟĞƐ͛a ƉƌŽĐĞƐƐ͘ϭϯϱa tƵƚa ŝƚƐa ƌĞǀŝƐĞĚa ffiTD͕a
ƐƵďŵŝƩĞĚa ŝŶa ϮϬϮϬ͕a ǁĞĂŬĞŶĞĚa ƚŚĞa ƉƌĂĐƟĐĂůa ĞīĞĐƚa ŽĨa ĞĂƌůŝĞƌa
ĐŽŵŵŝƚŵĞŶƚƐaďǇa ƌĞĐĂůĐƵůĂƟŶŐa ƚŚĞa ĞŵŝƐƐŝŽŶƐa ďĂƐĞůŝŶĞa ŝŶa ĂaŵĂŶŶĞƌa
ƚŚĂƚaƉĞƌŵŝƩĞĚaŚŝŐŚĞƌaŽǀĞƌĂůůaĞŵŝƐƐŝŽŶƐ͕aǁŚŝůĞaŵĂŝŶƚĂŝŶŝŶŐaŶŽŵŝŶĂůa
ƌĞĚƵĐƟŽŶa ƚĂƌŐĞƚƐ͘ϭϯϲa çŚŝƐa ƌĂŝƐĞĚa ĐŽŶĐĞƌŶƐa ƵŶĚĞƌanƌƟĐůĞa ϰ;ϯͿa ŽĨa ƚŚĞa
ZĂƌŝƐanŐƌĞĞŵĞŶƚ͕aǁŚŝĐŚaƉƌŽǀŝĚĞƐaƚŚĂƚaƐƵĐĐĞƐƐŝǀĞaffiTDƐaǁŝůůaƌĞƉƌĞƐĞŶƚa
ĂaƉƌŽŐƌĞƐƐŝŽŶaďĞǇŽŶĚaƉƌĞǀŝŽƵƐaĐŽŵŵŝƚŵĞŶƚƐaĂŶĚaƌĞŇĞĐƚaƚŚĞaŚŝŐŚĞƐƚa
ĂŵďŝƟŽŶa ƉŽƐƐŝďůĞ͘ϭϯϳa !ŝŵƵůƚĂŶĞŽƵƐůǇ͕ a ƚŚĞa ŐŽǀĞƌŶŵĞŶƚa ƉŽƌƚƌĂǇĞĚa
ŝŶƚĞƌŶĂƟŽŶĂůaƐĐƌƵƟŶǇaŽĨanŵĂǌŽŶaĚĞĨŽƌĞƐƚĂƟŽŶaĂƐaĂŶaĂĐƚaŽĨaŝŶƚƌƵƐŝŽŶa
ƵƉŽŶaƚŚĞaƐŽǀĞƌĞŝŐŶƚǇaŽĨatƌĂǌŝůaĂŶĚaĨƌĂŵĞĚaĞŶǀŝƌŽŶŵĞŶƚĂůaŽďůŝŐĂƟŽŶƐa
ĂƐaĞǆƚĞƌŶĂůůǇaŝŵƉŽƐĞĚaƉŽůŝƟĐĂůaĐŽŶƐƚƌĂŝŶƚƐ͘ϭϯϴa 

naůĞŐĂůůǇaĚŝīĞƌĞŶƚaĨŽƌŵaŽĨaĐŽŶƚĞƐƚĂƟŽŶaĂƌŝƐĞƐaǁŚĞƌĞaĂaƐƚĂƚĞaĨĂŝůƐa
ƚŽaƉĞƌĨŽƌŵaĂaďŝŶĚŝŶŐaŽďůŝŐĂƟŽŶ͘a7ŶaϮϬϮϱ͕a.ƵŶŐĂƌǇaĚĞĐůŝŶĞĚaƚŽaĞǆĞĐƵƚĞa
ƚŚĞa7ŶƚĞƌŶĂƟŽŶĂůaDƌŝŵŝŶĂůaDŽƵƌƚ Ɛ͛a;7DDͿaĂƌƌĞƐƚaǁĂƌƌĂŶƚaĨŽƌa7ƐƌĂĞůŝaZƌŝŵĞa
EŝŶŝƐƚĞƌatĞŶũĂŵŝŶaffiĞƚĂŶǇĂŚƵ͘ϭϯϵa7ŶattƵůǇaϮϬϮϱ͕a7DDaZƌĞͲçƌŝĂůaDŚĂŵďĞƌa
7aĨŽƌŵĂůůǇaĨŽƵŶĚa.ƵŶŐĂƌǇΖƐaŶŽŶͲĐŽŵƉůŝĂŶĐĞaƵŶĚĞƌanƌƟĐůĞaϴϳ;ϳͿaŽĨaƚŚĞa
éŽŵĞa !ƚĂƚƵƚĞa ĂŶĚa ƌĞĨĞƌƌĞĚa ƚŚĞa ŵĂƩĞƌa ƚŽa ƚŚĞa nƐƐĞŵďůǇa ŽĨa !ƚĂƚĞƐa
ZĂƌƟĞƐ͘ϭϰϬ 

.ƵŶŐĂƌǇ Ɛ͛a ƉŽƐŝƟŽŶ͕a ƚŚĞƌĞĨŽƌĞ͕a ĚŝĚa ŶŽƚa ƐŝŵƉůǇa ƌĞŇĞĐƚa
ĚŝƐĂŐƌĞĞŵĞŶƚa ǁŝƚŚa Ăa ƉĂƌƟĐƵůĂƌa ĚĞĐŝƐŝŽŶ͖a ŝƚa ĐŚĂůůĞŶŐĞĚa ƚŚĞa DŽƵƌƚ Ɛ͛a
ĂƵƚŚŽƌŝƚǇa ƚŽa ĚĞƚĞƌŵŝŶĞa ƚŚĞa ŵĞĂŶŝŶŐa ĂŶĚa ĂƉƉůŝĐĂƟŽŶa ŽĨa ŝƚƐa ŽǁŶa
ĐŽŶƐƟƚƵƟǀĞa ŝŶƐƚƌƵŵĞŶƚ͘a çŚŝƐa ƉŽƐŝƟŽŶa ĂůƐŽa ƌĞŇĞĐƚĞĚa ƚŚĞa ǁŝĚĞƌa
ƐŽǀĞƌĞŝŐŶƚǇͲĐĞŶƚƌĞĚa ĂƉƉƌŽĂĐŚa ŽĨa ƚŚĞa )ƌďĄŶa ŐŽǀĞƌŶŵĞŶƚa ƚŽǁĂƌĚƐa
ŝŶƚĞƌŶĂƟŽŶĂůa ŝŶƐƟƚƵƟŽŶƐ͕aǁŚĞƌĞaĞǆƚĞƌŶĂůa ŝŶƐƟƚƵƟŽŶĂůaĂƵƚŚŽƌŝƚǇaŚĂƐa
ĨƌĞƋƵĞŶƚůǇaďĞĞŶaĐŚĂůůĞŶŐĞĚaǁŚĞƌĞǀĞƌaŝƚaŝƐaƉĞƌĐĞŝǀĞĚaĂƐaĂaĐŽŶƐƚƌĂŝŶƚaƚŽa
ŶĂƟŽŶĂůa ƉŽůŝƟĐĂůa ĐŚŽŝĐĞ͘ϭϰϭa çŚĞa ƐƵďƐĞƋƵĞŶƚa ĚĞĐŝƐŝŽŶa ƚŽa ǁŝƚŚĚƌĂǁa
ĨƌŽŵaƚŚĞa7DDaǁĂƐaƐŝŵŝůĂƌůǇaũƵƐƟĮĞĚaďǇa)ƌďĄŶaŽŶaƚŚĞaŐƌŽƵŶĚƐaƚŚĂƚaƚŚĞa
DŽƵƌƚa ŚĂĚa ďĞĐŽŵĞa Ăa ƉŽůŝƟĐĂůa ŝŶƐƟƚƵƟŽŶa ƌĂƚŚĞƌa ƚŚĂŶa ĂŶa ŝŵƉĂƌƟĂůa
ũƵĚŝĐŝĂůaŽŶĞ͘ϭϰϮ 

LŝƌĂŶ͕a7ƐŚͲ!ŚĂůŽŵaĂŶĚaNŽƌŶƉƌŽďƐƚaĚĞƐĐƌŝďĞaĂaƌĞůĂƚĞĚaĚǇŶĂŵŝĐaĂƐa
͚ĐŚĂŵƉŝŽŶa ĚŝƉůŽŵĂĐǇ͕͛ a ǁŚĞƌĞa ƉŽƉƵůŝƐƚa ůĞĂĚĞƌƐa ƐŝĚĞůŝŶĞa ĐĂƌĞĞƌa
ĚŝƉůŽŵĂƚƐaĂŶĚaĨĂǀŽƵƌaĚŝƌĞĐƚ͕aƉƵďůŝĐaĚŝƉůŽŵĂƟĐaĞŶŐĂŐĞŵĞŶƚaŽǀĞƌaŵŽƌĞa
ƚƌĂĚŝƟŽŶĂůaĚŝƉůŽŵĂƟĐaĐŚĂŶŶĞůƐ͘ϭϰϯaçŚĞaĞǆƉĞƌŝĞŶĐĞaŽĨaƚŚĞaZŚŝůŝƉƉŝŶĞƐa
ƵŶĚĞƌa ZƌĞƐŝĚĞŶƚa TƵƚĞƌƚĞa ĚĞŵŽŶƐƚƌĂƚĞƐa ŚŽǁa ŶŽŶͲĐŽŽƉĞƌĂƟŽŶa ŵĂǇa
ĂůƐŽa ĂĐĐŽŵƉĂŶǇa ǁŝƚŚĚƌĂǁĂů͘a nŌĞƌa ƚŚĞa 7DDa ƐĐƌƵƟŶŝƐĞĚa ƚŚĞa
ŐŽǀĞƌŶŵĞŶƚ Ɛ͛a ĂŶƟͲĚƌƵŐa ĐĂŵƉĂŝŐŶ͕a ƚŚĞa ZŚŝůŝƉƉŝŶĞƐa ŶŽƟĮĞĚa ŝƚƐa
ǁŝƚŚĚƌĂǁĂůaĨƌŽŵaƚŚĞaéŽŵĞa!ƚĂƚƵƚĞaƵŶĚĞƌanƌƟĐůĞaϭϮϳaŝŶaϮϬϭϴ͘ϭϰϰaçŚĞa
ǁŝƚŚĚƌĂǁĂůaŝƚƐĞůĨaǁĂƐaĂŶaĞǆĞƌĐŝƐĞaŽĨaƚŚĞaƉƌŽĐĞĚƵƌĞaƉƌŽǀŝĚĞĚaďǇanƌƟĐůĞa
ϭϮϳa ĂŶĚ͕a ďǇa ƚŚĂƚa ƌĂƟŽŶĂůĞ͕a ƐŚŽƵůĚaďĞa ĚŝƐƟŶŐƵŝƐŚĞĚa ĨƌŽŵa Ăa ůĂĐŬa ŽĨa
ĐŽŽƉĞƌĂƟŽŶa ĂŶĚa ƚŚĞa DŽƵƌƚ Ɛ͛a ĐŽŶƟŶƵŝŶŐa ũƵƌŝƐĚŝĐƟŽŶa ŽǀĞƌa ĂůůĞŐĞĚa
ĐƌŝŵĞƐaĐŽŵŵŝƩĞĚaǁŚŝůĞaƚŚĞaZŚŝůŝƉƉŝŶĞƐaǁĂƐaĂa!ƚĂƚĞaZĂƌƚǇ͘ a.ŽǁĞǀĞƌ͕ a
ĚƵƌŝŶŐa ƚŚĞa ƉƌĞͲǁŝƚŚĚƌĂǁĂůa ƉĞƌŝŽĚ͕a ǁŚŝĐŚa ůĂƐƚƐa ĨŽƌa ŽŶĞa ǇĞĂƌ͕ ϭϰϱa ƚŚĞa
ŐŽǀĞƌŶŵĞŶƚaƉƵďůŝĐůǇaƋƵĞƐƟŽŶĞĚaƚŚĞaůĞŐŝƟŵĂĐǇaŽĨaƚŚĞaDŽƵƌƚaǁŚŝůĞaŝƚƐa
ƉƌĞůŝŵŝŶĂƌǇa ĞǆĂŵŝŶĂƟŽŶa ǁĂƐa ƵŶĚĞƌǁĂǇ͘ ϭϰϲa çŚĞa ƐŝŐŶŝĮĐĂŶĐĞa ŽĨa ƚŚŝƐa
ĞǀĞŶƚaůŝĞƐaŶŽƚaŝŶaƚŚĞaĚĞĐŝƐŝŽŶaƚŽaǁŝƚŚĚƌĂǁ͕aďƵƚaŝŶaƚŚĞaǁĂǇaƉƌŽĐĞĚƵƌĂůa
ƌĞƐŝƐƚĂŶĐĞaǁĂƐaĐŽŵďŝŶĞĚaǁŝƚŚaĂaďƌŽĂĚĞƌaĐŚĂůůĞŶŐĞaƚŽaƚŚĞaůĞŐŝƟŵĂĐǇa
ŽĨaƚŚĞaDŽƵƌƚaĂŶĚaŝƚƐaĂƵƚŚŽƌŝƚǇaŽǀĞƌaŶĂƟŽŶĂůaƉŽůŝƟĐĂůaĐŚŽŝĐĞƐ͘ 

qĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐaĚĞƉĞŶĚaŶŽƚaŽŶůǇaŽŶaĨŽƌŵĂůaůĞŐĂůaŽďůŝŐĂƟŽŶƐa
ďƵƚa ĂůƐŽa ŽŶa Ăa ĐŽŶƟŶƵŝŶŐa ĐŽŵŵŝƚŵĞŶƚa ďǇa ƐƚĂƚĞƐa ƚŽa ƐƵƉƉŽƌƚa ƚŚĞa
ŝŶƐƟƚƵƟŽŶĂůaĂƌƌĂŶŐĞŵĞŶƚƐaƚŚƌŽƵŐŚaǁŚŝĐŚaƚŚŽƐĞaŽďůŝŐĂƟŽŶƐaĂƌĞaŐŝǀĞŶa
ƉƌĂĐƟĐĂůaĞīĞĐƚ͘anƌƟĐůĞaϮϲaŽĨaƚŚĞasŝĞŶŶĂaDŽŶǀĞŶƟŽŶaƌĞƋƵŝƌĞƐaƚƌĞĂƟĞƐa
ƚŽaďĞaƉĞƌĨŽƌŵĞĚaŝŶaŐŽŽĚaĨĂŝƚŚ͕aǇĞƚ͕aĂƐa�ŚŝĨĞŶŐaŽďƐĞƌǀĞƐ͕aƚŚĞaŽƉĞƌĂƟŽŶa
ŽĨa ƉĂĐƚĂr ƐƵŶƚr ƐĞƌǀĂŶĚĂa ŚĂƐa ŶĞǀĞƌa ďĞĞŶa ĞŶƟƌĞůǇa ĚĞƚĂĐŚĞĚa ĨƌŽŵa
ŝŶĞƋƵĂůŝƟĞƐa ŽĨa ƉŽǁĞƌa ĂŶĚa ĞŶĨŽƌĐĞŵĞŶƚ͘a DŽŶƚĞŵƉŽƌĂƌǇa ƉŽƉƵůŝƐƚa
ĚŝƉůŽŵĂĐǇa ŵĂŬĞƐa ƐƵĐŚa ƉƌĂĐƟĐĞƐa ŵŽƌĞa ƉŽůŝƟĐĂůůǇa ĂĐĐĞƉƚĂďůĞa ďǇa

ƉƌĞƐĞŶƟŶŐa ƚŚĞŵa ĂƐa ĞǆƉƌĞƐƐŝŽŶƐa ŽĨa ĚĞŵŽĐƌĂƟĐa ŵĂŶĚĂƚĞ͕a ŶĂƟŽŶĂůa
ĂƵƚŽŶŽŵǇ͕ aŽƌaƌĞƐŝƐƚĂŶĐĞaƚŽaĞǆƚĞƌŶĂůaŝŶƚĞƌĨĞƌĞŶĐĞ͘ϭϰϳa 
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çŚĞa ƐƚƌĂƚĞŐŝĞƐa ĚŝƐĐƵƐƐĞĚa ĂďŽǀĞa ŚĂǀĞa ĐŽŶƐĞƋƵĞŶĐĞƐa ĞǆƚĞŶĚŝŶŐa
ďĞǇŽŶĚa ƚŚĞa ƐƉĞĐŝĮĐa ƚƌĞĂƟĞƐa Žƌa ŝŶƐƟƚƵƟŽŶƐa ƚŚĞǇa ƚĂƌŐĞƚ͘a IŽƵƌa
ŝŶƚĞƌƌĞůĂƚĞĚaĐŽŶƐĞƋƵĞŶĐĞƐaĂƌĞaƉĂƌƟĐƵůĂƌůǇaƐŝŐŶŝĮĐĂŶƚ͘açŚĞaĮƌƐƚaŝƐaƚŚĞa
ĚĞĞƉĞŶŝŶŐa ŽĨa ůĞŐĂůa ĨƌĂŐŵĞŶƚĂƟŽŶ͘a çŚĞa 7qD Ɛ͛a !ƚƵĚǇa FƌŽƵƉa ŽŶa
IƌĂŐŵĞŶƚĂƟŽŶaŽĨa7ŶƚĞƌŶĂƟŽŶĂůaqĂǁϭϰϴaƌĞĐŽŐŶŝƐĞƐaƚŚĂƚaĨƌĂŐŵĞŶƚĂƟŽŶa
ŝƐa Ăa ůŽŶŐƐƚĂŶĚŝŶŐa ĨĞĂƚƵƌĞa ŽĨa ƚŚĞa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa ƐǇƐƚĞŵ͕a ĂƌŝƐŝŶŐa
ĨƌŽŵa ƚŚĞa ŐƌŽǁƚŚa ŽĨa ƐƉĞĐŝĂůŝƐĞĚa ůĞŐĂůa ƌĞŐŝŵĞƐa ŽƉĞƌĂƟŶŐa ǁŝƚŚŽƵƚa Ăa
ĐĞŶƚƌĂůaĂƵƚŚŽƌŝƚǇaĐĂƉĂďůĞaŽĨaƌĞƐŽůǀŝŶŐaĐŽŶŇŝĐƚƐaďĞƚǁĞĞŶaƚŚĞŵ͘ϭϰϵaaffiŽƌa
ŝƐa ĨƌĂŐŵĞŶƚĂƟŽŶa ŶĞĐĞƐƐĂƌŝůǇa ƵŶĚĞƐŝƌĂďůĞ͖a a ŝƚa ƌĞŇĞĐƚƐa ƚŚĞa ŝŶĐƌĞĂƐŝŶŐa
ĐŽŵƉůĞǆŝƚǇaĂŶĚaƐƉĞĐŝĂůŝƐĂƟŽŶaŽĨaŝŶƚĞƌŶĂƟŽŶĂůaůĂǁ͘açŚĞaĐŽŶĐĞƌŶaƌĂŝƐĞĚa
ďǇaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇa ŝƐaƚŚĞƌĞĨŽƌĞaŶŽƚaĨƌĂŐŵĞŶƚĂƟŽŶaŝƚƐĞůĨ͕ aďƵƚaƚŚĞa
ĚĞůŝďĞƌĂƚĞaǁĞĂŬĞŶŝŶŐaŽĨaƚŚĞaŝŶƐƟƚƵƟŽŶƐaĂŶĚaŝŶƚĞƌƉƌĞƟǀĞaŵĞĐŚĂŶŝƐŵƐa
ƚŚƌŽƵŐŚaǁŚŝĐŚaĐŽŵƉĞƟŶŐaůĞŐĂůaƌĞŐŝŵĞƐaĂƌĞaĐŽŽƌĚŝŶĂƚĞĚ͕aƌĞĐŽŶĐŝůĞĚ͕a
ĂŶĚaŬĞƉƚaĐŽŚĞƌĞŶƚ͘anƐaƚŚĞa7qDaŝĚĞŶƟĮĞĚ͕aƚŽŽůƐaƐƵĐŚaĂƐa ůĞǆrƐƉĞĐŝĂůŝƐ͕a
ƐǇƐƚĞŵŝĐaŝŶƚĞŐƌĂƟŽŶaƵŶĚĞƌanƌƟĐůĞaϯϭ;ϯͿ;ĐͿaŽĨaƚŚĞasŝĞŶŶĂaDŽŶǀĞŶƟŽŶ͕a
ĂŶĚa ŽƚŚĞƌa ŝŶƚĞƌƉƌĞƟǀĞa ƚĞĐŚŶŝƋƵĞƐa ĨŽƌa ĂĚĚƌĞƐƐŝŶŐa ĨƌĂŐŵĞŶƚĂƟŽŶ͘ϭϱϬa
tŚĞŶa ƚŚŽƐĞa ŝŶƐƟƚƵƟŽŶƐaĂƌĞaŽďƐƚƌƵĐƚĞĚaŽƌaƉŽůŝƟĐĂůůǇaĚĞůĞŐŝƟŵŝƐĞĚ͕aa
ĨƌĂŐŵĞŶƚĂƟŽŶaďĞĐŽŵĞƐaŵŽƌĞaĚŝĸĐƵůƚaƚŽaŵĂŶĂŐĞ͘ 

na ƐĞĐŽŶĚa ĐŽŶƐĞƋƵĞŶĐĞa ŝƐa ƚŚĞa ĚĞƐƚĂďŝůŝƐĂƟŽŶa ŽĨa ƚŚĞa ŶŽƌŵĂƟǀĞa
ĨŽƵŶĚĂƟŽŶƐaŽĨaŝŶƚĞƌŶĂƟŽŶĂůaůĂǁ͘aqĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐaŽŌĞŶaŝŶŇƵĞŶĐĞa
ƚŚĞaĚĞǀĞůŽƉŵĞŶƚaŽĨaĐƵƐƚŽŵĂƌǇaŝŶƚĞƌŶĂƟŽŶĂůaůĂǁ͕aƉƌŽǀŝĚĞaŝŶƚĞƌƉƌĞƟǀĞa
ŐƵŝĚĂŶĐĞaĨŽƌaŽƚŚĞƌaůĞŐĂůaŝŶƐƚƌƵŵĞŶƚƐ͕aĂŶĚaƐŚĂƉĞaĞǆƉĞĐƚĂƟŽŶƐaĂƌŽƵŶĚa
ůĂǁĨƵůa ĐŽŶĚƵĐƚa ďĞǇŽŶĚa ƚŚĞa ƚƌĞĂƚǇa ĨƌĂŵĞǁŽƌŬa ŝƚƐĞůĨ͘ ϭϱϭa tŚĞŶa
ŐŽǀĞƌŶŵĞŶƚƐa ĚŝƐƉƵƚĞa ƚŚĞa ĂƵƚŚŽƌŝƚǇa ŽĨa ďŽĚŝĞƐa ƌĞƐƉŽŶƐŝďůĞa ĨŽƌa
ŝŶƚĞƌƉƌĞƟŶŐaƚƌĞĂƚǇaŽďůŝŐĂƟŽŶƐ͕aƚŚĞǇaĂƌĞaĂůƐŽaƋƵĞƐƟŽŶŝŶŐaǁŚŽaŚĂƐaƚŚĞa
ĂƵƚŚŽƌŝƚǇaƚŽaĚĞƚĞƌŵŝŶĞaƚŚĞaŵĞĂŶŝŶŐaŽĨaƚŚĞaƌƵůĞƐaĐŽŶƚĂŝŶĞĚaŝŶaƚŚŽƐĞa
ŝŶƐƚƌƵŵĞŶƚƐ͘anƐaŽďƐĞƌǀĞĚaďǇaTĂŶĐŚŝŶaĂŶĚaŽƚŚĞƌƐ͕aŵĂŶǇaƉŽƐƚͲDŽůĚatĂƌa
ƚƌĞĂƚǇaƌĞŐŝŵĞƐaĐĂŵĞaƚŽaďĞaĂƐƐŽĐŝĂƚĞĚaǁŝƚŚaĂaďƌŽĂĚĞƌaƉƌŽũĞĐƚaŽĨaƌŝŐŚƚƐͲ
ďĂƐĞĚa ĂŶĚa ƌƵůĞƐͲďĂƐĞĚa ŐůŽďĂůa ŐŽǀĞƌŶĂŶĐĞa ĐůĂŝŵŝŶŐa Ăa ĚĞŐƌĞĞa ŽĨa
ŶŽƌŵĂƟǀĞa ĂƵƚŚŽƌŝƚǇa ďĞǇŽŶĚa ƚŚĞa ŝŵŵĞĚŝĂƚĞa ĐŽŶƐĞŶƚa ŽĨa ƐƚĂƚĞƐ͘ϭϱϮa
çŚĞƌĞĨŽƌĞ͕a ƉŽƉƵůŝƐƚa ĐŚĂůůĞŶŐĞƐa ƚŽa ƚŚĞƐĞa ŝŶƐƟƚƵƟŽŶƐa ƌĞĂĐŚa ďĞǇŽŶĚa
ƋƵĞƐƟŽŶƐaŽĨaŝŶƐƟƚƵƟŽŶĂůaĐŽŵƉĞƚĞŶĐĞaĂŶĚaĞǆƚĞŶĚaƚŽaƚŚĞaůĞŐŝƟŵĂĐǇaŽĨa
ƚŚĞaŶŽƌŵƐaƚŚĞŵƐĞůǀĞƐ͘a 

na ƚŚŝƌĚa ĐŽŶƐĞƋƵĞŶĐĞa ŝƐa ƚŚĞa ŐƌĂĚƵĂůa ĚĞůĞŐŝƟŵŝƐĂƟŽŶa ŽĨa
ŝŶƚĞƌŶĂƟŽŶĂůa ŝŶƐƟƚƵƟŽŶƐ͘atŽĚŝĞƐaƐƵĐŚaĂƐaƚŚĞa7DD͕atç)aĂŶĚaƚŚĞaíffia
ŚƵŵĂŶaƌŝŐŚƚƐaƚƌĞĂƚǇaƐǇƐƚĞŵaĚĞƌŝǀĞaƚŚĞŝƌaĂƵƚŚŽƌŝƚǇaĨƌŽŵaƚŚĞaƚƌĞĂƟĞƐa
ĐŽŶƐƟƚƵƟŶŐa ƚŚĞŵ͘a çŚĞŝƌa ĞīĞĐƟǀĞŶĞƐƐa ĚĞƉĞŶĚƐa ŶŽƚa ŽŶůǇa ŽŶa ůĞŐĂůa
ŵĂŶĚĂƚĞƐaďƵƚaĂůƐŽaŽŶaƚŚĞaĐŽŶĮĚĞŶĐĞaŽĨaƐƚĂƚĞƐaƚŚĂƚaƚŚŽƐĞaŵĂŶĚĂƚĞƐa
ǁŝůůaďĞaĞǆĞƌĐŝƐĞĚaĐŽŶƐŝƐƚĞŶƚůǇaĂŶĚaŝŵƉĂƌƟĂůůǇ͘anƐa�ŝŵŵĞƌŵĂŶŶaĞƚrĂů͘a
ĂƌŐƵĞ͕aĐŽŶƚĞƐƚĂƟŽŶaĨƌŽŵaǁŝƚŚŝŶa ŝŶƚĞƌŶĂƟŽŶĂůa ŝŶƐƟƚƵƟŽŶƐaĐĂŶaĂīĞĐƚa
ƚŚĞa ƐƚƌĞŶŐƚŚa ĂŶĚa ƉƌĂĐƟĐĂůa ŽƉĞƌĂƟŽŶa ŽĨa ŝŶƚĞƌŶĂƟŽŶĂůa ŶŽƌŵƐa ĞǀĞŶa
ǁŚĞŶa ƚŚĞa ĨŽƌŵĂůa ŝŶƐƟƚƵƟŽŶĂůa ĨƌĂŵĞǁŽƌŬa ƌĞŵĂŝŶƐa ŝŶƚĂĐƚ͘ϭϱϯa nƚa ƚŚĞa
ƐĂŵĞaƟŵĞ͕aŝƚaǁŽƵůĚaďĞaŝŶĂĐĐƵƌĂƚĞaƚŽaĂƩƌŝďƵƚĞaĂůůaůĞŐŝƟŵĂĐǇaĐŽŶĐĞƌŶƐa
ƚŽaƉŽƉƵůŝƐƚaƉŽůŝƟĐƐaĂůŽŶĞ͘aTĂŶĐŚŝŶaĂŶĚaŚŝƐaĐŽͲĂƵƚŚŽƌƐaŶŽƚĞaƚŚĂƚaŵĂŶǇa
ĐƌŝƟĐŝƐŵƐaĚŝƌĞĐƚĞĚaĂƚaĐŽŶƚĞŵƉŽƌĂƌǇaŝŶƚĞƌŶĂƟŽŶĂůaŝŶƐƟƚƵƟŽŶƐaƌĞŇĞĐƚa
ŐĞŶƵŝŶĞaƐƚƌƵĐƚƵƌĂůaƉƌŽďůĞŵƐ͕a ŝŶĐůƵĚŝŶŐaĚĞŵŽĐƌĂƟĐaĚĞĮĐŝƚƐ͕aƵŶĞƋƵĂůa
ĚŝƐƚƌŝďƵƟŽŶƐa ŽĨa ƉŽǁĞƌ͕ a ĂŶĚa ƚŚĞa ĐůŽƐĞa ĂƐƐŽĐŝĂƟŽŶa ŽĨa ƐŽŵĞa
ŝŶƚĞƌŶĂƟŽŶĂůaƌĞŐŝŵĞƐaǁŝƚŚaŶĞŽůŝďĞƌĂůaĨŽƌŵƐaŽĨaŐŽǀĞƌŶĂŶĐĞ͘ϭϱϰaZŽƉƵůŝƐƚa
ĚŝƉůŽŵĂĐǇa ĚŽĞƐa ŶŽƚa ŶĞĐĞƐƐĂƌŝůǇa ĐƌĞĂƚĞa ƚŚĞƐĞa ŐƌŝĞǀĂŶĐĞƐ͖a ƌĂƚŚĞƌ͕ a ŝƚa
ŵŽďŝůŝƐĞƐaƚŚĞŵaƉŽůŝƟĐĂůůǇ͘  

çŚĞa ĮŶĂůa ĐŽŶƐĞƋƵĞŶĐĞa ŝƐa Ăa ƐůŽǁa ƐŚŝŌa ŝŶa ƚŚĞa ƵŶĚĞƌƐƚĂŶĚŝŶŐa ŽĨa
ŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaŽďůŝŐĂƟŽŶƐ͘açŚĞaƉƌŝŶĐŝƉůĞaŽĨaƉĂĐƚĂrƐƵŶƚrƐĞƌǀĂŶĚĂ͕a
ĐŽĚŝĮĞĚaŝŶanƌƟĐůĞaϮϲaŽĨaƚŚĞasDqç͕ aƌĞƋƵŝƌĞƐaƚŚĂƚaƚƌĞĂƚǇaŽďůŝŐĂƟŽŶƐaďĞa
ƉĞƌĨŽƌŵĞĚaŝŶaŐŽŽĚaĨĂŝƚŚaƌĞŐĂƌĚůĞƐƐaŽĨaĐŚĂŶŐĞƐaŝŶaƉŽůŝƟĐĂůaůĞĂĚĞƌƐŚŝƉa
ŽƌaĚŽŵĞƐƟĐaƉƌŝŽƌŝƟĞƐ͘açŚĞaƉƌĂĐƟĐĞƐaĞǆĂŵŝŶĞĚaŝŶaƚŚĞaƉƌĞǀŝŽƵƐaƐĞĐƟŽŶa
ƉŽŝŶƚa ƚŽǁĂƌĚƐa ƚŚĞaǁĂǇƐa ŝŶaǁŚŝĐŚa ĐŽŶƟŶƵŝŶŐaƉŽůŝƟĐĂůa ĂƉƉƌŽǀĂůaŵĂǇa
ŝŶŇƵĞŶĐĞa ŚŽǁa ƚƌĞĂƚǇa ŽďůŝŐĂƟŽŶƐa ĂŶĚa ƚŚĞŝƌa ŝŶƐƟƚƵƟŽŶĂůa
ŝŵƉůĞŵĞŶƚĂƟŽŶa ĂƌĞa ĐŽŶƚĞƐƚĞĚ͕a ŝŶƚĞƌƉƌĞƚĞĚ͕a Žƌ͕ a ŝŶa ƐŽŵĞa ĐĂƐĞƐ͕a
ƉĞƌĨŽƌŵĞĚ͘açŚŝƐaƐŚŝŌaĚŽĞƐaŶŽƚaŶĞĐĞƐƐĂƌŝůǇaƌĞƐƵůƚaŝŶaǁŝƚŚĚƌĂǁĂůaĨƌŽŵa
ŝŶƚĞƌŶĂƟŽŶĂůa ůĂǁ͘a 7ŶƐƚĞĂĚ͕a ŝƚa ĞŶĐŽƵƌĂŐĞƐa ƉƌĞĨĞƌĞŶĐĞa ĨŽƌa ĨŽƌŵƐa ŽĨa
ĐŽŽƉĞƌĂƟŽŶaƚŚĂƚaƉƌĞƐĞƌǀĞaŐƌĞĂƚĞƌaŇĞǆŝďŝůŝƚǇaĂŶĚaƉŽůŝƟĐĂůaĚŝƐĐƌĞƟŽŶ͘ 

çŚĞa ǁĞĂŬĞŶŝŶŐa ŽĨa ŝŶƐƟƚƵƟŽŶĂůa ŵĞĐŚĂŶŝƐŵƐa ŵĂŬĞƐa ĞǆŝƐƟŶŐa
ĨƌĂŐŵĞŶƚĂƟŽŶaŚĂƌĚĞƌaƚŽaŵĂŶĂŐĞaĂŶĚaƚŚĞaĐŽŚĞƌĞŶƚaŝŶƚĞƌƉƌĞƚĂƟŽŶaŽĨa
ůĞŐĂůaŶŽƌŵƐaŵŽƌĞaĚŝĸĐƵůƚ͘anƐaŶŽƌŵĂƟǀĞaƵŶĐĞƌƚĂŝŶƚǇa ŝŶĐƌĞĂƐĞƐ͕a ƚŚĞa
ĂƵƚŚŽƌŝƚǇaŽĨa ŝŶƚĞƌŶĂƟŽŶĂůa ŝŶƐƟƚƵƟŽŶƐaŵĂǇaďĞĐŽŵĞaŵŽƌĞaĐŽŶƚĞƐƚĞĚ͕a



ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϯϱ 

ĐƌĞĂƟŶŐaŐƌĞĂƚĞƌaƉŽůŝƟĐĂůa ƐƉĂĐĞa ĨŽƌa ĐŚĂůůĞŶŐĞƐa ƚŽa ƚŚĞa ŝŶƚĞƌƉƌĞƚĂƟŽŶa
ĂŶĚaŝŵƉůĞŵĞŶƚĂƟŽŶaŽĨaƚƌĞĂƚǇaĐŽŵŵŝƚŵĞŶƚƐ͘anƐaůĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐa
ĂŶĚa ƚŚĞŝƌa ŝŶƐƟƚƵƟŽŶĂůa ĨƌĂŵĞǁŽƌŬƐa ďĞĐŽŵĞa ŵŽƌĞa ĐŽŶƚĞƐƚĞĚ͕a
ĂƌƌĂŶŐĞŵĞŶƚƐa ƚŚĂƚa ƉƌĞƐĞƌǀĞa ŇĞǆŝďŝůŝƚǇ͕ a ƉŽůŝƟĐĂůa ĚŝƐĐƌĞƟŽŶ͕a ĂŶĚa
ƐŽǀĞƌĞŝŐŶaĐŽŶƚƌŽůaŵĂǇaďĞĐŽŵĞaŵŽƌĞaĂƉƉĞĂůŝŶŐ͘ 

 

4. THE POPULIST TURN TOWARDS 
CONTRACTUALISM 

çŚŝƐa ƐĞĐƟŽŶa ĞǆĂŵŝŶĞƐa ƚŚĞa ƵƐĞa ŽĨa ĐŽŶƚƌĂĐƚƵĂůa ĂƌƌĂŶŐĞŵĞŶƚƐ͕a
ĞǆƉůĂŝŶƐaǁŚǇa ƚŚĞǇaŵĂǇa ĂůŝŐŶaǁŝƚŚa ƚŚĞa ƐŽǀĞƌĞŝŐŶƚǇͲĐĞŶƚƌĞĚa ůŽŐŝĐa ŽĨa
ƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇ͕ aĂŶĚaĐŽŶƐŝĚĞƌƐaǁŚĂƚaƚŚŝƐaŵĂǇaŵĞĂŶaĨŽƌaƚŚĞaĨƵƚƵƌĞa
ĐŽŚĞƌĞŶĐĞaŽĨaƚŚĞaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaŽƌĚĞƌ͘  

4.1. Defining Contractual Treaties in International Law 

DŽŶƚƌĂĐƚƵĂůa ƚƌĞĂƟĞƐa ĂƌĞa ŝŶƐƚƌƵŵĞŶƚƐa ĚĞƐŝŐŶĞĚa ƚŽa ƌĞŐƵůĂƚĞa
ƌĞĐŝƉƌŽĐĂůaŝŶƚĞƌĞƐƚƐaďĞƚǁĞĞŶaƐƉĞĐŝĮĐaƉĂƌƟĞƐ͘açŚĞŝƌaĞƐƐĞŶƟĂůaĨĞĂƚƵƌĞƐa
ĂƌĞa ƐƉĞĐŝĮĐŝƚǇ͕ a ƌĞĐŝƉƌŽĐŝƚǇ͕ a ĂŶĚa ƌĞǀĞƌƐŝďŝůŝƚǇ͘ a çŚĞŝƌa ŽďůŝŐĂƟŽŶƐa ĂƌĞa
ƉƌŝŶĐŝƉĂůůǇaĚŝƌĞĐƚĞĚaƚŽǁĂƌĚƐaƚŚĞaĐŽŶƚƌĂĐƟŶŐaƉĂƌƟĞƐ͕aĂŶĚaƚŚĞŝƌaƐĐŽƉĞa
ŝƐa ŐĞŶĞƌĂůůǇa ůŝŵŝƚĞĚa ƚŽa ƉĂƌƟĐƵůĂƌa ƐƵďũĞĐƚa ŵĂƩĞƌƐa ƐƵĐŚa ĂƐa ƚƌĂĚĞ͕a
ŝŶǀĞƐƚŵĞŶƚ͕a ƐĞĐƵƌŝƚǇa ĐŽŽƉĞƌĂƟŽŶ͕a Žƌa ŵŝŐƌĂƟŽŶa ŵĂŶĂŐĞŵĞŶƚ͘a
çǇƉŝĐĂůůǇ͕ a ƚŚĞŝƌa ĚĞƐŝŐŶa ŵĂǇa ĂůƐŽa ƉƌŽǀŝĚĞa ŐƌĞĂƚĞƌa ƐĐŽƉĞa ĨŽƌa
ƌĞŶĞŐŽƟĂƟŽŶ͕aŵŽĚŝĮĐĂƟŽŶ͕aŽƌaǁŝƚŚĚƌĂǁĂůaďǇa ƚŚĞaƉĂƌƟĞƐ͘ϭϱϱaíŶůŝŬĞa
ůĂǁͲŵĂŬŝŶŐa ƚƌĞĂƟĞƐ͕aǁŚŝĐŚaŵĂǇaĚĞůĞŐĂƚĞa ĂƵƚŚŽƌŝƚǇa ƚŽa ŝŶĚĞƉĞŶĚĞŶƚa
ŝŶƐƟƚƵƟŽŶĂůaďŽĚŝĞƐaĂŶĚaŐĞŶĞƌĂƚĞaŶŽƌŵƐaǁŝƚŚaŝŶŇƵĞŶĐĞaďĞǇŽŶĚaƚŚĞŝƌa
ƐŝŐŶĂƚŽƌŝĞƐ͕a ƚŚĞǇa ŐĞŶĞƌĂůůǇa ƉůĂĐĞa ŐƌĞĂƚĞƌa ĞŵƉŚĂƐŝƐa ŽŶa ĚŝƌĞĐƚa
ŝŵƉůĞŵĞŶƚĂƟŽŶa ďǇa ƚŚĞa ƉĂƌƟĞƐa ĂŶĚa ůŝŵŝƚĞĚa ŝŶƐƟƚƵƟŽŶĂůa ŽǀĞƌƐŝŐŚƚ͘a
tƌƂůŵĂŶŶaŚĂƐaŽďƐĞƌǀĞĚaƚŚĂƚaĐŽŶƚƌĂĐƚƵĂůaƚƌĞĂƟĞƐaŽƉĞƌĂƚĞaǁŝƚŚŝŶaƚŚĞa
ƐĂŵĞaŐĞŶĞƌĂůaůĞŐĂůaĨƌĂŵĞǁŽƌŬaĞƐƚĂďůŝƐŚĞĚaďǇaƚŚĞasŝĞŶŶĂaDŽŶǀĞŶƟŽŶa
ĂƐaƚŚĞaůĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐ͕aďƵƚaƚŚĞaĨŽƌŵĞƌaŽĐĐƵƉǇaƚŚĞaŽƉƉŽƐŝƚĞaĞŶĚa
ŽĨa Ăa ĨƵŶĐƟŽŶĂůa ƐƉĞĐƚƌƵŵ͕a ǁŚŝĐŚa ŝƐa ĚĞĮŶĞĚa ďǇa ƚŚĞŝƌa ďŝůĂƚĞƌĂůa Žƌa
ƉůƵƌŝůĂƚĞƌĂůaĐŚĂƌĂĐƚĞƌ͘ ϭϱϲ 

tŝƚŚŝŶaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇ͕ aƚŚĞƐĞaƐƚƌƵĐƚƵƌĂůaƚĞŶƐŝŽŶƐaŵĂǇaƉƌŽǀŝĚĞa
ŽƉƉŽƌƚƵŶŝƟĞƐa ĨŽƌa ƐŽǀĞƌĞŝŐŶƚǇͲĐĞŶƚƌĞĚa ĐŽŶƚĞƐƚĂƟŽŶ͘a DŽŶƚƌĂĐƚƵĂůa
ƚƌĞĂƟĞƐa ĂůůŽǁa ŝŶƚĞƌŶĂƟŽŶĂůa ĞŶŐĂŐĞŵĞŶƚa ǁŝƚŚŽƵƚa ŶĞĐĞƐƐĂƌŝůǇa
ĐŽŵŵŝƫŶŐa ƐƚĂƚĞƐa ƚŽa ƵŶŝǀĞƌƐĂůa ŶŽƌŵƐa Žƌa ĚĞůĞŐĂƟŶŐa ŝŶƚĞƌƉƌĞƟǀĞa
ĂƵƚŚŽƌŝƚǇa ƚŽa ŵƵůƟůĂƚĞƌĂůa ďŽĚŝĞƐ͘a çŚĞǇa ĞŶĂďůĞa ůĞĂĚĞƌƐa ƚŽa ƉƌĞƐĞŶƚa
ŝŶƚĞƌŶĂƟŽŶĂůaĂŐƌĞĞŵĞŶƚƐaĂƐaǀŝĐƚŽƌŝĞƐaĨŽƌaŶĂƟŽŶĂůaŝŶƚĞƌĞƐƚaƚŚĂƚaĐĂŶaďĞa
ƌĞŶĞŐŽƟĂƚĞĚa Žƌa ĞǆŝƚĞĚa ŝĨa ƉŽůŝƟĐĂůa ƉƌŝŽƌŝƟĞƐa ƐŚŝŌ͘a nĚĚŝƟŽŶĂůůǇ͕ a ƚŚĞǇa
ĂůŝŐŶaǁŝƚŚaƚŚĞaƐŽǀĞƌĞŝŐŶƚǇͲĮƌƐƚaŶĂƌƌĂƟǀĞaƚŚĂƚaƚƌĞĂƚƐaĂůůaŝŶƚĞƌŶĂƟŽŶĂůa
ůĞŐĂůa ĐŽŵŵŝƚŵĞŶƚƐa ĂƐa ƌĞƋƵŝƌŝŶŐa ĐŽŶƟŶƵŝŶŐa ĚŽŵĞƐƟĐa ƉŽůŝƟĐĂůa
ũƵƐƟĮĐĂƟŽŶ͘a çŚĞa í!EDn͕a ǁŚŝĐŚa ƌĞƉůĂĐĞĚa ffinIçna ĂƐa ĞǆĂŵŝŶĞĚa ŝŶa
ƐĞĐƟŽŶaƚŚƌĞĞ͕aŝƐaĂaĐůĞĂƌaŝůůƵƐƚƌĂƟŽŶaŽĨaŚŽǁaƚƌĞĂƚǇaƌĞŶĞŐŽƟĂƟŽŶaŵĂǇa
ŵŽǀĞaĂŶaĞǆŝƐƟŶŐaĨƌĂŵĞǁŽƌŬaĂůŽŶŐaƚŚŝƐaĨƵŶĐƟŽŶĂůaƐƉĞĐƚƌƵŵaƚŽǁĂƌĚƐa
ŐƌĞĂƚĞƌaƐƚĂƚĞaĐŽŶƚƌŽůaĂŶĚaŇĞǆŝďŝůŝƚǇ͘  

7ŶaƚŚĞaFůŽďĂůa!ŽƵƚŚ͕atƌĂǌŝů Ɛ͛aƉŽƐƚͲϮϬϭϲaƚƌĂĚĞaĚŝƉůŽŵĂĐǇaƉƌŽǀŝĚĞƐa
ĨƵƌƚŚĞƌa ĞǆĂŵƉůĞƐ͕a ĨĂǀŽƵƌŝŶŐa ƐĞĐƚŽƌͲƐƉĞĐŝĮĐa ďŝůĂƚĞƌĂůa ĚĞĂůƐa ŽǀĞƌa
ƉĂƌƟĐŝƉĂƟŽŶa ŝŶa ĂŵďŝƟŽƵƐaŵƵůƟůĂƚĞƌĂůa ƚƌĂĚĞa ŶĞŐŽƟĂƟŽŶƐ͘ϭϱϳa 7ŶĚŝĂ Ɛ͛a
ƵƉĚĂƚĞĚa ŝŶǀĞƐƚŵĞŶƚa ƚƌĞĂƚǇa ƉƌŽŐƌĂŵŵĞϭϱϴa ƌĞŇĞĐƚƐa ƚŚĞa ƐĂŵĞa ůŽŐŝĐ͕a
ƐŚĂƌƉůǇa ĐƵƌƚĂŝůŝŶŐa ŝŶǀĞƐƚŽƌͲƐƚĂƚĞa ĂƌďŝƚƌĂƟŽŶa ĂŶĚa ŵĂŬŝŶŐa ĚŽŵĞƐƟĐa
ĐŽƵƌƚƐa ƚŚĞa ƉƌŝŵĂƌǇa ƉůĂƞŽƌŵa ĨŽƌa ƐĞƩůĞŵĞŶƚa ŽĨa ĚŝƐƉƵƚĞƐ͘a LĐƵĂĚŽƌΖƐa
ƚĞƌŵŝŶĂƟŽŶa ŽĨa ŝƚƐa ďŝůĂƚĞƌĂůa ŝŶǀĞƐƚŵĞŶƚa ƚƌĞĂƟĞƐϭϱϵa ǁĂƐa ƐŝŵŝůĂƌůǇa
ƉƌĞƐĞŶƚĞĚa ĂƐa Ăa ƌĞĂƐƐĞƌƟŽŶa ŽĨa ƐŽǀĞƌĞŝŐŶa ĐŽŶƚƌŽůa ŽǀĞƌa ƚŚĞa ƚĞƌŵƐa ŽĨa
ĞĐŽŶŽŵŝĐa ĞŶŐĂŐĞŵĞŶƚ͕a ǁŚĞƌĞĂƐa ĚŝƐƉƵƚĞƐa ƐƵĐŚa ĂƐa ƚŚĞa í!Ta ϭ͘ϳϳa
ďŝůůŝŽŶϭϲϬa)ĐĐŝĚĞŶƚĂůaĂǁĂƌĚaƐŚŽǁaƚŚĞaǁŝĚĞƌaƚĞŶƐŝŽŶƐaƐƵƌƌŽƵŶĚŝŶŐaƚŚĞa
ĐŽƵŶƚƌǇ Ɛ͛a ŽƉƉŽƐŝƟŽŶa ƚŽa ŝŶǀĞƐƚŽƌͲƐƚĂƚĞa ĂƌďŝƚƌĂƟŽŶ͘a nůƚŚŽƵŐŚa ƚƌĞĂƚǇa
ƚĞƌŵŝŶĂƟŽŶa ĚŽĞƐa ŶŽƚa ŝƚƐĞůĨa ĞƐƚĂďůŝƐŚa Ăa ƚƵƌŶa ƚŽǁĂƌĚƐa ĐŽŶƚƌĂĐƚƵĂůa
ĂƌƌĂŶŐĞŵĞŶƚƐ͕a ƚŚĞa LĐƵĂĚŽƌŝĂŶa ĞǆĂŵƉůĞa ŝůůƵƐƚƌĂƚĞƐa ƚŚĞa ƐŽǀĞƌĞŝŐŶƚǇͲ
ĐĞŶƚƌĞĚaĐŽŶƚĞƐƚĂƟŽŶaŽĨaĞǆŝƐƟŶŐaŝŶǀĞƐƚŵĞŶƚaŽďůŝŐĂƟŽŶƐ͘ 

çŚĞǇa ŵĂǇa ĂůůŽǁa ƐƚĂƚĞƐa ƚŽa ĐŽŽƉĞƌĂƚĞa ŝŶƚĞƌŶĂƟŽŶĂůůǇa ƚŚƌŽƵŐŚa
ĂƌƌĂŶŐĞŵĞŶƚƐaĚĞƐŝŐŶĞĚaƚŽaƉƌĞƐĞƌǀĞaŐƌĞĂƚĞƌaƐĐŽƉĞaĨŽƌaƌĞŶĞŐŽƟĂƟŽŶ͕a
ŵŽĚŝĮĐĂƟŽŶ͕aŽƌaǁŝƚŚĚƌĂǁĂůaǁŝƚŚŝŶa ƚŚĞaĂƉƉůŝĐĂďůĞa ůĞŐĂůa ĨƌĂŵĞǁŽƌŬ͘a
tŝƚŚŝŶaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇ͕ a ƚŚŝƐaŇĞǆŝďŝůŝƚǇaŵĂŬĞƐa ƚŚĞŵaĂŶaĂƩƌĂĐƟǀĞa
ŝŶƐƚƌƵŵĞŶƚa ĨŽƌa ĞŶŐĂŐŝŶŐa ĂďƌŽĂĚa ǁŚŝůĞa ƌĞƐŝƐƟŶŐa ƚŚĞa ƐƚƌƵĐƚƵƌĂůa
ĐŽŶƐƚƌĂŝŶƚƐa ĂŶĚa ƉŽůŝƟĐĂůa ƐǇŵďŽůŝƐŵa ŽĨa ƚŚĞa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa
ĞƐƚĂďůŝƐŚŵĞŶƚ͘ 

4.2. Why Populist Diplomacy Prefers Contractualism 

çŚĞaĐŽŵƉĂƟďŝůŝƚǇaŽĨaĂaĐŽŶƚƌĂĐƚƵĂůaƚƌĞĂƚǇaǁŝƚŚaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇa
ŝƐaŶŽƚaŵĞƌĞůǇaƉƌĂŐŵĂƟĐ͕aďƵƚaĂůƐŽaƌĞŇĞĐƚƐaĂaĚĞĞƉĞƌaĂůŝŐŶŵĞŶƚaďĞƚǁĞĞŶa
ƚŚĞaƐƚƌƵĐƚƵƌĂůaĨĞĂƚƵƌĞƐaŽĨaĐŽŶƚƌĂĐƚƵĂůaƚƌĞĂƟĞƐaĂŶĚaƚŚĞaƉŽůŝƟĐĂůaůŽŐŝĐaŽĨa
ƉŽƉƵůŝƐƚa ĚŝƉůŽŵĂĐǇa ĂĐƌŽƐƐa ƚŚƌĞĞa ĚŝŵĞŶƐŝŽŶƐ͗a ƚŚĞa ƐŽǀĞƌĞŝŐŶƚǇa
ĚŝŵĞŶƐŝŽŶ͕aƚŚĞaƉĞƌĨŽƌŵĂŶĐĞaĚŝŵĞŶƐŝŽŶ͕aĂŶĚaƚŚĞaůĞŐĂůaĚŝŵĞŶƐŝŽŶ͘a 

çŚĞaƐŽǀĞƌĞŝŐŶƚǇaĚŝŵĞŶƐŝŽŶaĐŽŶĐĞƌŶƐaƚŚĞaǁĂǇaŝŶaǁŚŝĐŚaƉŽƉƵůŝƐƚa
ĚŝƉůŽŵĂĐǇa ĐŽŶŶĞĐƚƐa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa ĞŶŐĂŐĞŵĞŶƚa ǁŝƚŚa Ăa
ƐŽǀĞƌĞŝŐŶƟƐƚa ƵŶĚĞƌƐƚĂŶĚŝŶŐa ŽĨa ƉŽůŝƟĐĂůa ůĞŐŝƟŵĂĐǇ͕ a ǁŚĞƌĞďǇa
ŝŶƚĞƌŶĂƟŽŶĂůaĐŽŵŵŝƚŵĞŶƚƐaĂƌĞaĞǆƉĞĐƚĞĚaƚŽaƌĞŵĂŝŶaƌĞƐƉŽŶƐŝǀĞaƚŽaƚŚĞa
ǁŝůůaŽĨaƚŚĞaŶĂƟŽŶĂůaƉŽůŝƟĐĂůaĐŽŵŵƵŶŝƚǇaƌĂƚŚĞƌaƚŚĂŶaƉƌŽƚĞĐƚĞĚaǁŝƚŚŝŶa
ĂƵƚŽŶŽŵŽƵƐa ŝŶƚĞƌŶĂƟŽŶĂůa ŝŶƐƟƚƵƟŽŶƐ͘ϭϲϭa çŚĞŝƌa ĚĞƐŝŐŶaŵĂǇa ƉƌŽǀŝĚĞa
ŐƌĞĂƚĞƌaƐĐŽƉĞaĨŽƌaƌĞŶĞŐŽƟĂƟŽŶ͕aŵŽĚŝĮĐĂƟŽŶ͕aŽƌaǁŝƚŚĚƌĂǁĂů͕aďƵƚaĂŶǇa
ƐƵĐŚaŇĞǆŝďŝůŝƚǇaƌĞŵĂŝŶƐaƐƵďũĞĐƚaƚŽaƚŚĞaĂƉƉůŝĐĂďůĞaƚƌĞĂƚǇaƌƵůĞƐ͘anƌƟĐůĞa
ϯϰa ŽĨa ƚŚĞa sŝĞŶŶĂa DŽŶǀĞŶƟŽŶa ƌĞŇĞĐƚƐa ƚŚĞa ĐŽŶƐĞŶƚͲďĂƐĞĚa ŶĂƚƵƌĞa ŽĨa
ƚƌĞĂƚǇa ŽďůŝŐĂƟŽŶƐ͕a ǁŚĞƌĞĂƐa nƌƟĐůĞa ϱϰa ƉĞƌŵŝƚƐa ƚĞƌŵŝŶĂƟŽŶa Žƌa
ǁŝƚŚĚƌĂǁĂůaŝŶaĂĐĐŽƌĚĂŶĐĞaǁŝƚŚaƚŚĞaƚƌĞĂƚǇaŽƌaďǇaĐŽŶƐĞŶƚaŽĨaƚŚĞaƉĂƌƟĞƐ͘a
tŚĞƌĞaĂaƚƌĞĂƚǇaĐŽŶƚĂŝŶƐaŶŽaƉƌŽǀŝƐŝŽŶaŽŶaǁŝƚŚĚƌĂǁĂů͕anƌƟĐůĞaϱϲaŵĂŬĞƐa
ĐůĞĂƌaƚŚĂƚaǁŝƚŚĚƌĂǁĂůaŝƐaŶŽƚaŐĞŶĞƌĂůůǇaĂǀĂŝůĂďůĞaƵŶůĞƐƐaƚŚĞaƚƌĞĂƚǇaǁĂƐa
ŝŶƚĞŶĚĞĚaƚŽaĂĚŵŝƚaƚŚĂƚaƉŽƐƐŝďŝůŝƚǇaŽƌaƐƵĐŚaĂaƌŝŐŚƚaŵĂǇaďĞaŝŵƉůŝĞĚaďǇa
ŝƚƐaŶĂƚƵƌĞ͘açŚŽƐĞaƌƵůĞƐaŽƉĞƌĂƚĞaĂůŽŶŐƐŝĚĞanƌƟĐůĞaϮϲ͕aǁŚŝĐŚaƌĞƋƵŝƌĞƐa
ƚƌĞĂƟĞƐa ŝŶa ĨŽƌĐĞa ƚŽa ďĞa ƉĞƌĨŽƌŵĞĚa ŝŶa ŐŽŽĚa ĨĂŝƚŚ͘a çŚĞa ĂƉƉĞĂůa ŽĨa
ĐŽŶƚƌĂĐƚƵĂůaƚƌĞĂƟĞƐaƚŚĞƌĞĨŽƌĞaůŝĞƐaŶŽƚaŝŶaĂŶaƵŶƌĞƐƚƌŝĐƚĞĚaĨƌĞĞĚŽŵaƚŽa
Ğǆŝƚ͕aďƵƚaŝŶaƚŚĞaŐƌĞĂƚĞƌaŇĞǆŝďŝůŝƚǇaƚŚĂƚaƐŽŵĞaŽĨaƚŚĞŵaŵĂǇaďĞaĚĞƐŝŐŶĞĚa
ƚŽaƉƌĞƐĞƌǀĞ͘ 

çŚĞa ƉĞƌĨŽƌŵĂŶĐĞa ĚŝŵĞŶƐŝŽŶa ĐŽŶĐĞƌŶƐa ƚŚĞa ĚŽŵĞƐƟĐa ƉŽůŝƟĐĂůa
ƵƟůŝƚǇa ŽĨa ĐŽŶƚƌĂĐƚƵĂůa ƚƌĞĂƟĞƐa ĨŽƌa ƉŽƉƵůŝƐƚa ůĞĂĚĞƌƐ͘a çŚĞǇa ĂƌĞa ŽŌĞŶa
ĞĂƐŝĞƌa ƚŽa ĨƌĂŵĞa ƉŽůŝƟĐĂůůǇa ĂƐa ĚŝƌĞĐƚa ĞǆƉƌĞƐƐŝŽŶƐa ŽĨa Ăa ůĞĂĚĞƌΖƐa
ŶĞŐŽƟĂƟŶŐaƐƵĐĐĞƐƐaƚŚĂŶaůĂǁͲŵĂŬŝŶŐaƚƌĞĂƟĞƐaƚŚĂƚaĚĞƉĞŶĚaŽŶaůĞŶŐƚŚǇa
ŵƵůƟůĂƚĞƌĂůa ďĂƌŐĂŝŶŝŶŐa ĂŶĚa ŝŶƐƟƚƵƟŽŶĂůa ĐŽŵƉƌŽŵŝƐĞ͘a nŶĚa ƚŚĞŝƌa
ďŝůĂƚĞƌĂůa ĐŚĂƌĂĐƚĞƌa ĂůůŽǁƐa ƚŚĞa ůĞĂĚĞƌa ƚŽa ďĞa ƉŽƌƚƌĂǇĞĚa ĂƐa ƉĞƌƐŽŶĂůůǇa
ĚĞůŝǀĞƌŝŶŐa ĨŽƌa ƚŚĞa ƉĞŽƉůĞa ƌĂƚŚĞƌa ƚŚĂŶa ƐƵƌƌĞŶĚĞƌŝŶŐa ĂƵƚŚŽƌŝƚǇa ƚŽa
ƌĞŵŽƚĞaŝŶƐƟƚƵƟŽŶĂůaƉƌŽĐĞƐƐĞƐ͘ϭϲϮ 

çŚĞa ůĞŐĂůa ĚŝŵĞŶƐŝŽŶa ĐŽŶĐĞƌŶƐa ƚŚĞa ŽƉƉŽƌƚƵŶŝƚǇa ƚŚĂƚa
ĐŽŶƚƌĂĐƚƵĂůŝƐŵaĐƌĞĂƚĞƐaĨŽƌaŵĂŶĂŐŝŶŐaƚŚĞaƌĞůĂƟŽŶƐŚŝƉaďĞƚǁĞĞŶaĨŽƌŵĂůa
ůĞŐĂůa ĐŽŵƉůŝĂŶĐĞa ĂŶĚa ƐƵďƐƚĂŶƟǀĞa ƉŽůŝƟĐĂůa ĚŝƐĐƌĞƟŽŶ͘a éĂƚŚĞƌa ƚŚĂŶa
ŵĞƌĞůǇa ĐŽŶƚĞƐƟŶŐaŽƌaŶĂƌƌŽǁŝŶŐa ƚŚĞaƉƌĂĐƟĐĂůaĞīĞĐƚaŽĨaĞǆŝƐƟŶŐa ůĂǁͲ
ŵĂŬŝŶŐaŽďůŝŐĂƟŽŶƐ͕a ƚŚŝƐa ůŽŐŝĐaŵĂǇaĂůƐŽa ĨĂǀŽƵƌa ƚƌĞĂƚǇaĂƌƌĂŶŐĞŵĞŶƚƐa
ƚŚĂƚa ƉƌĞƐĞƌǀĞa ŇĞǆŝďŝůŝƚǇ͕ a ůŝŵŝƚa ŝŶƐƟƚƵƟŽŶĂůa ŽǀĞƌƐŝŐŚƚ͕a ĂŶĚa ƌĞƚĂŝŶa
ŐƌĞĂƚĞƌa ĐŽŶƚƌŽůa ŽǀĞƌa ƚŚĞa ŝŶƚĞƌƉƌĞƚĂƟŽŶa ĂŶĚa ŝŵƉůĞŵĞŶƚĂƟŽŶa ŽĨa
ĐŽŵŵŝƚŵĞŶƚƐ͘a tŝƚŚŝŶa ƉŽƉƵůŝƐƚa ĚŝƉůŽŵĂĐǇ͕ a ůĞŐĂůa ĐŽŵŵŝƚŵĞŶƚƐa ĂƌĞa
ĂƉƉƌŽĂĐŚĞĚa ƚŚƌŽƵŐŚa Ăa ƐŽǀĞƌĞŝŐŶƟƐƚa ůĞŶƐa ƚŚĂƚa ƉƌŝŽƌŝƟƐĞƐa ƉŽůŝƟĐĂůa
ĚŝƐĐƌĞƟŽŶaŽǀĞƌa ŝŶƐƟƚƵƟŽŶĂůaƉĞƌŵĂŶĞŶĐĞ͕aĂůůŽǁŝŶŐaŽďůŝŐĂƟŽŶƐaƚŽaďĞa
ŵĂŝŶƚĂŝŶĞĚ͕a ƌĞǀŝƐĞĚ͕a Žƌa ƚĞƌŵŝŶĂƚĞĚa ŝŶa ĂĐĐŽƌĚĂŶĐĞa ǁŝƚŚa ƚŚĞŝƌa
ĂƉƉůŝĐĂďůĞaůĞŐĂůaĨƌĂŵĞǁŽƌŬ͘ϭϲϯ 

7ƚa ƐŚŽƵůĚaďĞaĂĐŬŶŽǁůĞĚŐĞĚa ƚŚĂƚaŶŽŶĞaŽĨa ƚŚŽƐĞa ĨĞĂƚƵƌĞƐaŵĂŬĞƐa
ĐŽŶƚƌĂĐƚƵĂůŝƐŵaŝŶŚĞƌĞŶƚůǇaƉŽƉƵůŝƐƚ͘atŝůĂƚĞƌĂůaĂŐƌĞĞŵĞŶƚƐ͕aǁŝƚŚĚƌĂǁĂůa
ĐůĂƵƐĞƐ͕a ůŝŵŝƚĞĚa ŝŶƐƟƚƵƟŽŶĂůa ĚĞůĞŐĂƟŽŶa ĂŶĚa ŇĞǆŝďůĞa ĨŽƌŵƐa ŽĨa
ĐŽŽƉĞƌĂƟŽŶaĂƌĞaůŽŶŐƐƚĂŶĚŝŶŐaĨĞĂƚƵƌĞƐaŽĨaŝŶƚĞƌŶĂƟŽŶĂůaƚƌĞĂƚǇaƉƌĂĐƟĐĞa
ĂŶĚa ĂƌĞa ĂůƐŽa ƵƐĞĚa ǁŝƚŚŝŶa ǀĂƌǇŝŶŐa ƉŽůŝƟĐĂůa ĐŽŶƚĞǆƚƐ͘a çŚĞa ĂƌŐƵŵĞŶƚa
ĂĚǀĂŶĐĞĚaǁŝƚŚŝŶaƚŚŝƐaƉĂƉĞƌaůŝĞƐaŶŽƚaŝŶaƚŚĞaůĞŐĂůaĨŽƌŵaŝƚƐĞůĨ͕ aďƵƚaŝŶaƚŚĞa
ƉŽůŝƟĐĂůa ũƵƐƟĮĐĂƟŽŶa ĂŶĚa ƚŚĞa ďƌŽĂĚĞƌa ƉĂƩĞƌŶa ŝŶa ǁŚŝĐŚa ŝƚa ŝƐa ƵƐĞĚ͘a
tŚĞƌĞaŝŶƚĞƌŶĂƟŽŶĂůaŝŶƐƟƚƵƟŽŶƐaĂƌĞaƉŽƌƚƌĂǇĞĚaĂƐaĞǆƚĞƌŶĂůaĐŽŶƐƚƌĂŝŶƚƐa
ƵƉŽŶaƚŚĞaƐŽǀĞƌĞŝŐŶaƉŽůŝƟĐĂůaĐŽŵŵƵŶŝƚǇ͕ aƚƌĞĂƚǇaĨŽƌŵƐaƚŚĂƚaƉƌĞƐĞƌǀĞa
ƌĞǀĞƌƐŝďŝůŝƚǇ͕ aĚŝƌĞĐƚaƐƚĂƚĞaĐŽŶƚƌŽůaĂŶĚaůŝŵŝƚĞĚaĚĞůĞŐĂƟŽŶaŵĂǇaďĞĐŽŵĞa
ƉĂƌƚaŽĨaĂaǁŝĚĞƌaƐƚƌĂƚĞŐǇaĨŽƌaƌĞĐůĂŝŵŝŶŐaƉŽůŝƟĐĂůaĂƵƚŚŽƌŝƚǇ͘  

4.3. Legal and Political Implications of the Populist Turn to 
Contractualism 

çŚĞaƵƐĞaŽĨaĂaĐŽŶƚƌĂĐƚƵĂůaƚƌĞĂƚǇaĨŽƌŵaǁŝƚŚŝŶaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇa
ŚĂƐaǁŝĚĞƌa ŝŵƉůŝĐĂƟŽŶƐaĨŽƌaƚŚĞa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůaŽƌĚĞƌaƚŚĂƚaĞǆƚĞŶĚa
ďĞǇŽŶĚa ƚŚĞa ƐƉĞĐŝĮĐa ďŝůĂƚĞƌĂůa ĂƌƌĂŶŐĞŵĞŶƚƐa ĐŽŶĐůƵĚĞĚ͘ϭϲϰa çŚĞƐĞa
ŝŵƉůŝĐĂƟŽŶƐaĂƌŝƐĞaĨƌŽŵaĐŽŶƚƌĂĐƚƵĂůŝƐĂƟŽŶaŵŽƌĞaŐĞŶĞƌĂůůǇaĂŶĚaƐŚŽƵůĚa
ŶŽƚaďĞaĂƩƌŝďƵƚĞĚaĞǆĐůƵƐŝǀĞůǇaƚŽaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇ͕ aĂůƚŚŽƵŐŚaƉŽƉƵůŝƐƚa
ĚŝƉůŽŵĂĐǇaŵĂǇaƌĞŝŶĨŽƌĐĞaƚŚŝƐaĚĞǀĞůŽƉŵĞŶƚaǁŚĞƌĞaĐŽŶƚƌĂĐƚƵĂůaĨŽƌŵƐa
ĂƌĞa ƉƌĞĨĞƌƌĞĚa ĂƐa Ăa ŵĞĂŶƐa ŽĨa ƉƌĞƐĞƌǀŝŶŐa ŐƌĞĂƚĞƌa ƐƚĂƚĞa ĐŽŶƚƌŽůa ĂŶĚa
ůŝŵŝƟŶŐaĐŽŶƟŶƵŝŶŐaŝŶƐƟƚƵƟŽŶĂůaŽǀĞƌƐŝŐŚƚ͘ 

çŚĞa ĮƌƐƚa ŝŵƉůŝĐĂƟŽŶa ŝƐa ƚŚĞa ĞƌŽƐŝŽŶa ŽĨa ŶŽƌŵĂƟǀĞa ƵŶŝǀĞƌƐĂůŝƚǇ͘ a
DŽŶƚƌĂĐƚƵĂůa ƚƌĞĂƟĞƐaƉƌŽĚƵĐĞaŽďůŝŐĂƟŽŶƐa ƚŚĂƚa ǀĂƌǇaĂĐĐŽƌĚŝŶŐa ƚŽa ƚŚĞa
ƉĂƌƟĐƵůĂƌa ĂƌƌĂŶŐĞŵĞŶƚƐa ŶĞŐŽƟĂƚĞĚa ďĞƚǁĞĞŶa ƉĂƌƟĞƐ͕a ƌĂƚŚĞƌa ƚŚĂŶa



ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϯϲ 

ĞƐƚĂďůŝƐŚŝŶŐaƵŶŝĨŽƌŵaƐƚĂŶĚĂƌĚƐaĂĐƌŽƐƐaĂaǁŝĚĞƌaƚƌĞĂƚǇaƌĞŐŝŵĞ͘atŝƚŚaƚŚĞa
ĞǆƉĂŶƐŝŽŶaŽĨaƚŚŝƐaďŝůĂƚĞƌĂůaƉĂƚĐŚǁŽƌŬ͕aƚŚĞaƵŶŝǀĞƌƐĂůŝƚǇaŽĨaŝŶƚĞƌŶĂƟŽŶĂůa
ůĞŐĂůaƐƚĂŶĚĂƌĚƐaŵĂǇaǁĞĂŬĞŶ͕aŶŽƚaƚŚƌŽƵŐŚaƚŚĞŝƌaĨŽƌŵĂůaĂďƌŽŐĂƟŽŶ͕aďƵƚa
ƚŚƌŽƵŐŚa ƚŚĞa ŐƌĂĚƵĂůa ĚŝƐƉůĂĐĞŵĞŶƚa ŽĨa ĐŽŵŵŽŶa ŝŶƐƟƚƵƟŽŶĂůa
ĨƌĂŵĞǁŽƌŬƐaďǇaĂaŐƌŽǁŝŶŐaŶĞƚǁŽƌŬaŽĨa ŝŶƚĞƌĞƐƚͲĚƌŝǀĞŶaĂƌƌĂŶŐĞŵĞŶƚƐa
ƚŚĂƚaĚŝīĞƌaŝŶaĐŽŶƚĞŶƚaĂŶĚaůĂĐŬaĂaƐŚĂƌĞĚaŝŶƚĞƌƉƌĞƟǀĞaĂƵƚŚŽƌŝƚǇ͘ ϭϲϱ 

na ƐĞĐŽŶĚa ŝŵƉůŝĐĂƟŽŶa ĐŽŶĐĞƌŶƐa ƚŚĞa ŝŶĐƌĞĂƐŝŶŐa ƉŽůŝƟĐĂůa
ĐŽŶĚŝƟŽŶĂůŝƚǇaŽĨaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaĞŶŐĂŐĞŵĞŶƚ͘açŚŝƐaĚŽĞƐaŶŽƚaĨŽůůŽǁa
ĨƌŽŵa ƚŚĞa ƵƐĞa ŽĨa ďŝůĂƚĞƌĂůa Žƌa ĐŽŶƚƌĂĐƚƵĂůa ƚƌĞĂƟĞƐa ŝƚƐĞůĨ͕ a ƐŝŶĐĞa ƐƵĐŚa
ĂƌƌĂŶŐĞŵĞŶƚƐaŵĂǇaďĞa ĐŽŶĐůƵĚĞĚaĂŶĚaƉĞƌĨŽƌŵĞĚa ŝŶaŐŽŽĚa ĨĂŝƚŚ͘açŚĞa
ĐŽŶĐĞƌŶa ĂƌŝƐĞƐa ǁŚĞƌĞa Ăa ƉƌĞĨĞƌĞŶĐĞa ĨŽƌa ŇĞǆŝďůĞa ĂŶĚa ƌĞǀĞƌƐŝďůĞa
ĐŽŵŵŝƚŵĞŶƚƐa ĨŽƌŵƐa ƉĂƌƚa ŽĨa Ăa ďƌŽĂĚĞƌa ĂƉƉƌŽĂĐŚa ŝŶa ǁŚŝĐŚa
ŝŶƚĞƌŶĂƟŽŶĂůa ŽďůŝŐĂƟŽŶƐa ĂƌĞa ĞǆƉĞĐƚĞĚa ƚŽa ƌĞŵĂŝŶa ƌĞƐƉŽŶƐŝǀĞa ƚŽa
ĐŚĂŶŐŝŶŐaĚŽŵĞƐƟĐaƉŽůŝƟĐĂůaƉƌŝŽƌŝƟĞƐ͘ 

çŚĞa ƚŚŝƌĚa ŝŵƉůŝĐĂƟŽŶa ĐŽŶĐĞƌŶƐa ƉŽǁĞƌa ĂƐǇŵŵĞƚƌŝĞƐ͘a tŝůĂƚĞƌĂůa
ƚƌĞĂƚǇaŶĞŐŽƟĂƟŽŶƐaĐŽŶĚƵĐƚĞĚaƵŶĚĞƌaĐŽŶĚŝƟŽŶƐaŽĨaƐŝŐŶŝĮĐĂŶƚaƉŽǁĞƌa
ŝŵďĂůĂŶĐĞa ƚĞŶĚa ƚŽaƉƌŽĚƵĐĞaŽƵƚĐŽŵĞƐa ĨĂǀŽƵƌŝŶŐa ƚŚĞa ƐƚƌŽŶŐĞƌaƉĂƌƚǇ͘ a
.ŝƐƚŽƌŝĐĂůůǇ͕ a ŵƵůƟůĂƚĞƌĂůa ůĂǁͲŵĂŬŝŶŐa ĨƌĂŵĞǁŽƌŬƐa ŚĂǀĞa ƉƌŽǀŝĚĞĚa
ƐŵĂůůĞƌa ĂŶĚa ĚĞǀĞůŽƉŝŶŐa ƐƚĂƚĞƐa ǁŝƚŚa ŐƌĞĂƚĞƌa ŽƉƉŽƌƚƵŶŝƟĞƐa ĨŽƌa
ĐŽůůĞĐƟǀĞa ďĂƌŐĂŝŶŝŶŐ͕a ĐŽŵŵŽŶa ƐƚĂŶĚĂƌĚƐ͕a ĂŶĚa ŝŶƐƟƚƵƟŽŶĂůŝƐĞĚa
ĚŝƐƉƵƚĞͲƐĞƩůĞŵĞŶƚa ŵĞĐŚĂŶŝƐŵƐ͘ϭϲϲa tŚĞƌĞa ŵƵůƟůĂƚĞƌĂůa ĨƌĂŵĞǁŽƌŬƐa
ĂƌĞa ĚŝƐƉůĂĐĞĚa ďǇa ďŝůĂƚĞƌĂůa ĐŽŶƚƌĂĐƚƵĂůa ĂƌƌĂŶŐĞŵĞŶƚƐ͕aǁĞĂŬĞƌa ƐƚĂƚĞƐa
ŵĂǇaŚĂǀĞaůĞƐƐaĂĐĐĞƐƐaƚŽaƚŚŽƐĞaƉƌŽƚĞĐƟŽŶƐ͘açŚĞaƉŽƐƚĐŽůŽŶŝĂůaĨƌĂŵŝŶŐa
ĂĚŽƉƚĞĚaďǇaƐŽŵĞaFůŽďĂůa!ŽƵƚŚaŐŽǀĞƌŶŵĞŶƚƐaƚŽaũƵƐƟĨǇaŐƌĞĂƚĞƌaƚƌĞĂƚǇa
ŇĞǆŝďŝůŝƚǇa ƌĞƐƚƐa ŽŶa ƚŚĞa ĂƌŐƵŵĞŶƚa ƚŚĂƚa ƐŽǀĞƌĞŝŐŶa ĐŽŶƚƌŽůa ŝƐa ďĞƐƚa
ƉƌĞƐĞƌǀĞĚa ƚŚƌŽƵŐŚaŵŽƌĞa ĂĚĂƉƚĂďůĞa ĨŽƌŵƐa ŽĨa ĞŶŐĂŐĞŵĞŶƚ͘a zĞƚa ƚŚŝƐa
ƉƌĞĨĞƌĞŶĐĞa ŵĂǇa ĂůƐŽa ĞǆƉŽƐĞa ǁĞĂŬĞƌa ƐƚĂƚĞƐa ƚŽa ƚŚĞa ǀĞƌǇa ƉŽǁĞƌa
ĂƐǇŵŵĞƚƌŝĞƐaƚŚĂƚaŵƵůƟůĂƚĞƌĂůaĨƌĂŵĞǁŽƌŬƐaǁĞƌĞaŝŶƚĞŶĚĞĚ͕aĂƚaůĞĂƐƚaŝŶa
ƉĂƌƚ͕aƚŽaŵŽĚĞƌĂƚĞ͘ 

7ƚaƐŚŽƵůĚaĂůƐŽaďĞaĂĐŬŶŽǁůĞĚŐĞĚaƚŚĂƚaŇĞǆŝďŝůŝƚǇaŝƐaŶŽƚaŶĞĐĞƐƐĂƌŝůǇaĂa
ǁĞĂŬŶĞƐƐa ŝŶa ŝŶƚĞƌŶĂƟŽŶĂůa ůĂǁ͘a çŚĞa ZĂƌŝƐa nŐƌĞĞŵĞŶƚΖƐa ƐǇƐƚĞŵa ŽĨa
ŶĂƟŽŶĂůůǇa ĚĞƚĞƌŵŝŶĞĚa ĐŽŶƚƌŝďƵƟŽŶƐa ǁĂƐa ŝŶƚĞŶƟŽŶĂůůǇa ĚĞƐŝŐŶĞĚa ƚŽa
ŐŝǀĞa ƐƚĂƚĞƐa ƌŽŽŵa ƚŽa ƚĂŝůŽƌa ƚŚĞŝƌa ĐŽŵŵŝƚŵĞŶƚƐa ƚŽa ĚŽŵĞƐƟĐa
ĐŝƌĐƵŵƐƚĂŶĐĞƐaǁŚŝůĞaƐƟůůaǁŽƌŬŝŶŐaƚŽǁĂƌĚƐaƐŚĂƌĞĚaŐůŽďĂůaŽďũĞĐƟǀĞƐ͘a7Ŷa
ƚŚŝƐa ƐĞŶƐĞ͕aŇĞǆŝďŝůŝƚǇa ĐĂŶaŚĞůƉa ƐĞĐƵƌĞaǁŝĚĞƌaƉĂƌƟĐŝƉĂƟŽŶaĂŶĚaŵĂŬĞa
ŝŶƚĞƌŶĂƟŽŶĂůa ĂŐƌĞĞŵĞŶƚƐaŵŽƌĞa ƉŽůŝƟĐĂůůǇa ƐƵƐƚĂŝŶĂďůĞ͘a çŚĞa ĐŽŶĐĞƌŶa
ŝĚĞŶƟĮĞĚaŝŶaƚŚŝƐaƉĂƉĞƌaŝƐaŶŽƚaŇĞǆŝďŝůŝƚǇaŝƚƐĞůĨ͕aďƵƚaƚŚĞaĚŝƐƉůĂĐĞŵĞŶƚaŽĨa
ĨƌĂŵĞǁŽƌŬƐa ďƵŝůƚa ĂƌŽƵŶĚa ĐŽŵŵŽŶa ƌƵůĞƐ͕a ƐŚĂƌĞĚa ŝŶƐƟƚƵƟŽŶƐ͕a ĂŶĚa
ůŽŶŐĞƌͲƚĞƌŵa ĐŽŵŵŝƚŵĞŶƚƐa ďǇa ŇĞǆŝďůĞa ĂŶĚa ŝŶƚĞƌĞƐƚͲďĂƐĞĚa
ĂƌƌĂŶŐĞŵĞŶƚƐ͘a DŽŶƚƌĂĐƚƵĂůa ĨŽƌŵƐa ŽĨa ĐŽŽƉĞƌĂƟŽŶa ŵĂǇa ŽīĞƌa ƐŚŽƌƚͲ
ƚĞƌŵaƉŽůŝƟĐĂůaĂĚǀĂŶƚĂŐĞƐaďƵƚaƚŚĞǇaŵĂǇaĂůƐŽaǁĞĂŬĞŶaƚŚĞaƐƚĂďŝůŝƚǇaĂŶĚa
ĐŽŚĞƌĞŶĐĞa ŽĨa ŝŶƚĞƌŶĂƟŽŶĂůa ůĂǁa ǁŚĞŶa ƚŚĞǇa ƌĞƉůĂĐĞa ŵŽƌĞa
ŝŶƐƟƚƵƟŽŶĂůŝƐĞĚaĨŽƌŵƐaŽĨaĐŽŽƉĞƌĂƟŽŶ͘ 

 

CONCLUSION 
çŚŝƐaƉĂƉĞƌaŚĂƐaĞǆĂŵŝŶĞĚaŚŽǁaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇaŵĂǇaĐŽŶƚƌŝďƵƚĞaƚŽaĂa
ďƌŽĂĚĞƌa ƐŚŝŌa ĂǁĂǇa ĨƌŽŵa ŚŝŐŚůǇa ŝŶƐƟƚƵƟŽŶĂůŝƐĞĚa ĨŽƌŵƐa ŽĨa ƚƌĞĂƚǇa
ĐŽŽƉĞƌĂƟŽŶa ƚŽǁĂƌĚƐa ŵŽƌĞa ŇĞǆŝďůĞa ĐŽŶƚƌĂĐƚƵĂůa ĂƌƌĂŶŐĞŵĞŶƚƐ͘a çŚĞa
ĂƌŐƵŵĞŶƚaŝƐaŶŽƚaƚŚĂƚaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇaũƵƐƚaƌĞũĞĐƚƐaŝŶƚĞƌŶĂƟŽŶĂůaůĂǁa
ŽƌaŝŶƚƌŽĚƵĐĞƐaĂŶaĞŶƟƌĞůǇaŶĞǁaƐĞƚaŽĨaůĞŐĂůaƚĞĐŚŶŝƋƵĞƐ͘a.ŽǁĞǀĞƌ͕ aŝƚaŵĂǇa
ŽƉĞƌĂƚĞaǁŝƚŚŝŶaĞǆŝƐƟŶŐaƚƌĞĂƚǇaƌĞŐŝŵĞƐaĂŶĚaƐŝŵƵůƚĂŶĞŽƵƐůǇaĐŚĂůůĞŶŐĞa
ƉĂƌƟĐƵůĂƌa ŽďůŝŐĂƟŽŶƐ͕a ŝŶƐƟƚƵƟŽŶĂůa ŝŶƚĞƌƉƌĞƚĂƟŽŶƐ͕a ŵŽŶŝƚŽƌŝŶŐa
ŵĞĐŚĂŶŝƐŵƐ͕aŽƌaĨŽƌŵƐaŽĨa ŝŶƚĞƌŶĂƟŽŶĂůaŽǀĞƌƐŝŐŚƚaƚŚĂƚaĂƌĞaƉƌĞƐĞŶƚĞĚa
ĂƐa ůŝŵŝƟŶŐa ŶĂƟŽŶĂůa ƉŽůŝƟĐĂůa ĐŚŽŝĐĞ͘a çŚĞa ƉƌĂĐƟĐĞƐa ĚŝƐĐƵƐƐĞĚa ŝŶa ƚŚŝƐa
ƉĂƉĞƌaĂƌĞaŶŽƚaĞǆĐůƵƐŝǀĞaƚŽaƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇ͖aƚŚĞŝƌaƌĞůĞǀĂŶĐĞaĂƌŝƐĞƐa
ĨƌŽŵa ƚŚĞa ďƌŽĂĚĞƌa ƉŽůŝƟĐĂůa ĂƌŐƵŵĞŶƚa ǁŝƚŚŝŶa ǁŚŝĐŚa ƚŚĞǇa ĂƌĞa ƵƐĞĚ͘a
éĞƐŝƐƚĂŶĐĞa ƚŽa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa ĂƵƚŚŽƌŝƚǇa ďĞĐŽŵĞƐa ƉĂƌƟĐƵůĂƌůǇa
ƐŝŐŶŝĮĐĂŶƚaǁŚĞŶaŝƚaŝƐaůŝŶŬĞĚaƚŽaĐůĂŝŵƐaŽĨaƉŽƉƵůĂƌaƐŽǀĞƌĞŝŐŶƚǇ͕ aŶĂƟŽŶĂůa
ƉŽůŝƟĐĂůaĐŽŶƚƌŽů͕aĂŶĚaĐƌŝƟĐŝƐŵaŽĨaŝŶƚĞƌŶĂƟŽŶĂůaŝŶƐƟƚƵƟŽŶƐaĂƐaƌĞŵŽƚĞ͕a
ƚĞĐŚŶŽĐƌĂƟĐ͕aŽƌaŝŶƐƵĸĐŝĞŶƚůǇaĂĐĐŽƵŶƚĂďůĞ͘açŚĞaƐŝŐŶŝĮĐĂŶĐĞaůŝĞƐaŝŶaƚŚĞa
ďƌŽĂĚĞƌaƉĂƩĞƌŶaŽĨaĞŶŐĂŐĞŵĞŶƚaĂŶĚaƚŚĞaƉŽůŝƟĐĂůaũƵƐƟĮĐĂƟŽŶaŐŝǀĞŶaƚŽa
ŝƚ͘ 

çŚĞaĂŶĂůǇƐŝƐaĂůƐŽaĚĞŵŽŶƐƚƌĂƚĞƐaǁŚǇaƚŚĞaĚŝƐƟŶĐƟŽŶaďĞƚǁĞĞŶaůĂǁͲ
ŵĂŬŝŶŐaĂŶĚaĐŽŶƚƌĂĐƚƵĂůa ƚƌĞĂƟĞƐa ƌĞŵĂŝŶƐaƵƐĞĨƵů͕aďƵƚa ƐŚŽƵůĚaŶŽƚaďĞa
ŽǀĞƌƐƚĂƚĞĚ͘a DŽŶƚƌĂĐƚƵĂůa ĨŽƌŵƐa ŽĨa ĐŽŽƉĞƌĂƟŽŶa ĂƌĞa ŶŽƚa ŝŶŚĞƌĞŶƚůǇa
ƉŽƉƵůŝƐƚ͕aĂŶĚaŇĞǆŝďŝůŝƚǇaŝƐaŶŽƚaŝƚƐĞůĨaĂaƚŚƌĞĂƚaƚŽaŝŶƚĞƌŶĂƟŽŶĂůaůĂǁ͘açŚĞa
ĐŽŶĐĞƌŶaŝĚĞŶƟĮĞĚaŝŶaƚŚŝƐaƉĂƉĞƌaĂƌŝƐĞƐaǁŚĞŶaĂƌƌĂŶŐĞŵĞŶƚƐaďĂƐĞĚaŽŶa

ƌĞǀĞƌƐŝďŝůŝƚǇ͕ a ůŝŵŝƚĞĚa ĚĞůĞŐĂƟŽŶ͕a ĂŶĚa ĐŽŶƟŶƵŝŶŐa ƐƚĂƚĞa ĐŽŶƚƌŽůa ĂƌĞa
ƉƌĞĨĞƌƌĞĚa ĂƐa ĂůƚĞƌŶĂƟǀĞƐa ƚŽa ŵŽƌĞa ŝŶƐƟƚƵƟŽŶĂůŝƐĞĚa ĨŽƌŵƐa ŽĨa
ĐŽŽƉĞƌĂƟŽŶ͘a!ƵĐŚaĂƌƌĂŶŐĞŵĞŶƚƐaŵĂǇaďĞaƉĂƌƟĐƵůĂƌůǇaĂƉƉĞĂůŝŶŐaǁŝƚŚŝŶa
ƉŽƉƵůŝƐƚaĚŝƉůŽŵĂĐǇaĂƐaƚŚĞǇaƐĞĞŬaƚŽaƌĞƚĂŝŶaŐƌĞĂƚĞƌaƉŽůŝƟĐĂůaĐŽŶƚƌŽůaŽǀĞƌa
ƚŚĞa ĐŽŶƚĞŶƚ͕a ŝŶƚĞƌƉƌĞƚĂƟŽŶ͕a ĂŶĚa ĐŽŶƟŶƵĂƟŽŶa ŽĨa ŝŶƚĞƌŶĂƟŽŶĂůa
ĐŽŵŵŝƚŵĞŶƚƐ͘a DŽŶƚĞƐƟŶŐa ŵŽŶŝƚŽƌŝŶŐa ďŽĚŝĞƐ͕a ĚŝƐƉƵƚĞa ƐĞƩůĞŵĞŶƚa
ŵĞĐŚĂŶŝƐŵƐ͕aŝŶƚĞƌƉƌĞƟǀĞaĂƵƚŚŽƌŝƚǇ͕ aĂŶĚaŽƚŚĞƌaĨŽƌŵƐaŽĨaŝŶƐƟƚƵƟŽŶĂůa
ƐƵƉĞƌǀŝƐŝŽŶaŵĂǇaďĞaĞƋƵĂůůǇa ŝŵƉŽƌƚĂŶƚaďĞĐĂƵƐĞa ůĂǁͲŵĂŬŝŶŐa ƚƌĞĂƟĞƐa
ĚĞƉĞŶĚaŽŶaƚŚĞƐĞaƐƚƌƵĐƚƵƌĞƐaĨŽƌaƚŚĞŝƌaƉƌĂĐƟĐĂůaŽƉĞƌĂƟŽŶ͘anaƚƌĞĂƚǇaŵĂǇa
ƌĞŵĂŝŶa ĨŽƌŵĂůůǇa ŝŶa ĨŽƌĐĞa ĞǀĞŶa ĂƐa ƚŚĞa ĂƵƚŚŽƌŝƚǇa ŽĨa ƚŚĞa ŝŶƐƟƚƵƟŽŶƐa
ƌĞƐƉŽŶƐŝďůĞa ĨŽƌa ŝŶƚĞƌƉƌĞƟŶŐa Žƌa ƐƵƉĞƌǀŝƐŝŶŐa ŝƚa ŝƐa ŝŶĐƌĞĂƐŝŶŐůǇa
ĐŚĂůůĞŶŐĞĚ͘ 

çŚĞƌĞĨŽƌĞ͕a ƚŚĞaŵĂŝŶaĮŶĚŝŶŐa ŝƐa ƚŚĂƚa ƚŚĞa ƐŝŐŶŝĮĐĂŶĐĞaŽĨaƉŽƉƵůŝƐƚa
ĚŝƉůŽŵĂĐǇa ůŝĞƐa ŶŽƚa ŝŶa ƚŚĞa ŝŶǀĞŶƟŽŶa ŽĨa ŶĞǁa ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa
ƉƌĂĐƟĐĞƐ͕aďƵƚa ŝŶaƚŚĞaƉŽůŝƟĐĂůa ůŽŐŝĐaƚŚĂƚa ĐŽŶŶĞĐƚƐaŽƚŚĞƌǁŝƐĞaĨĂŵŝůŝĂƌa
ƉƌĂĐƟĐĞƐ͘a7ĨaƚŚŝƐaŵĞƚŚŽĚaďĞĐŽŵĞƐaƚŚĞaƉƌĞĨĞƌƌĞĚaŵĞƚŚŽĚaŽĨaƵƐĞaĂĐƌŽƐƐa
ĚŝīĞƌĞŶƚaĂƌĞĂƐaŽĨaŝŶƚĞƌŶĂƟŽŶĂůaĐŽŽƉĞƌĂƟŽŶ͕aŝƚaŵĂǇaƌĞŝŶĨŽƌĐĞaĞǆŝƐƟŶŐa
ƉƌĞƐƐƵƌĞƐa ƚŽǁĂƌĚƐa ĨƌĂŐŵĞŶƚĂƟŽŶa ĂŶĚa ƌĞĚƵĐĞa ƚŚĞa ƌŽůĞa ŽĨa ĐŽŵŵŽŶa
ŝŶƐƟƚƵƟŽŶĂůaŵĞĐŚĂŶŝƐŵƐ͘açŚĞaŵŽƌĞaŝŵƉŽƌƚĂŶƚaƋƵĞƐƟŽŶaŝƐaǁŚĂƚaĨŽƌŵa
ƚŚĂƚaĐŽŽƉĞƌĂƟŽŶaǁŝůůaƚĂŬĞ͕aĂŶĚaǁŚĞƚŚĞƌaƐŚĂƌĞĚaƌƵůĞƐaĂŶĚaŝŶƐƟƚƵƟŽŶƐa
ǁŝůůa ƌĞƚĂŝŶa ƐƵĸĐŝĞŶƚa ĂƵƚŚŽƌŝƚǇa ǁŚĞƌĞa ŐŽǀĞƌŶŵĞŶƚƐa ŝŶƐŝƐƚa ƚŚĂƚa
ŝŶƚĞƌŶĂƟŽŶĂůa ĐŽŵŵŝƚŵĞŶƚƐa ƌĞŵĂŝŶa ƐƵďũĞĐƚa ƚŽa ƐŽǀĞƌĞŝŐŶƚǇͲĐĞŶƚƌĞĚa
ĐůĂŝŵƐaŽĨaŶĂƟŽŶĂůaƉŽůŝƟĐĂůaĐŽŶƚƌŽů͘ 

 

NOTES 

ϭ͘ DŚĂƌƚĞƌa ŽĨa ƚŚĞa íŶŝƚĞĚa ffiĂƟŽŶƐa ;ĂĚŽƉƚĞĚa Ϯϲa ttƵŶĞa ϭϵϰϱ͕a
ĞŶƚĞƌĞĚaŝŶƚŽaĨŽƌĐĞaϮϰa)ĐƚŽďĞƌaϭϵϰϱͿaϭaíffiç!ays7͘ 

Ϯ͘ 5ĂƌƌĂŬĞƐŚr eŐƌĞĞŵĞŶƚr kƐƚĂďůŝƐŚŝŶŐr ƚŚĞr tŽƌůĚr dƌĂĚĞr
fiƌŐĂŶŝǌĂƟŽŶa;ĂĚŽƉƚĞĚaϭϱanƉƌŝůaϭϵϵϰ͕aĞŶƚĞƌĞĚaŝŶƚŽaĨŽƌĐĞaϭa
ttĂŶƵĂƌǇaϭϵϵϱͿaϭϴϲϳaíffiç!aϯ͘ 

ϯ͘ PŶƚĞƌŶĂƟŽŶĂůr 5ŽŶĞƚĂƌǇr FƵŶĚ͕r tŽƌůĚr kĐŽŶŽŵŝĐr fiƵƚůŽŽŬ͗r
EƌŝƐŝƐrĂŶĚrZĞĐŽǀĞƌǇa;7ŶƚĞƌŶĂƟŽŶĂůaEŽŶĞƚĂƌǇaIƵŶĚaϮϬϬϵͿ͘ 

ϰ͘ ttŽƐĞƉŚaLa!ƟŐůŝƚǌ͕a!ƚĠƉŚĂŶĞaFƌŝĸƚŚͲttŽŶĞƐaĂŶĚattŽƐĠanŶƚŽŶŝŽa
)ĐĂŵƉŽa ;ĞĚƐͿ͕a dŚĞr ^ƟŐůŝƚǌr ZĞƉŽƌƚ͗r ZĞĨŽƌŵŝŶŐr ƚŚĞr
PŶƚĞƌŶĂƟŽŶĂůr5ŽŶĞƚĂƌǇrĂŶĚrFŝŶĂŶĐŝĂůr̂ ǇƐƚĞŵƐrŝŶrƚŚĞrtĂŬĞr
ŽĨrƚŚĞr,ůŽďĂůrEƌŝƐŝƐa;çŚĞaffiĞǁaZƌĞƐƐaϮϬϭϬͿ͘ 

ϱ͘ LŚƵĚa LŝƌĂŶ͕a ZŝŬŝa 7ƐŚͲ!ŚĂůŽŵa ĂŶĚa EĂƌŬƵƐa NŽƌŶƉƌŽďƐƚ͕a
͚ZŽƉƵůŝƐŵa ŝŶa 7ŶƚĞƌŶĂƟŽŶĂůa éĞůĂƟŽŶƐ͗a DŚĂŵƉŝŽŶa
TŝƉůŽŵĂĐǇ͛a ;ϮϬϮϱͿa Ϯϴa áŽƵƌŶĂůr ŽĨr PŶƚĞƌŶĂƟŽŶĂůr ZĞůĂƟŽŶƐr
ĂŶĚrxĞǀĞůŽƉŵĞŶƚaϴϬ͕aϴϭ͘ 

ϲ͘ çŚĞatŚŝƚĞa.ŽƵƐĞ͕a ͚éĞŐƵůĂƟŶŐa 7ŵƉŽƌƚƐaǁŝƚŚaĂaéĞĐŝƉƌŽĐĂůa
çĂƌŝīa ƚŽaéĞĐƟĨǇaçƌĂĚĞaZƌĂĐƟĐĞƐaçŚĂƚaDŽŶƚƌŝďƵƚĞaƚŽaqĂƌŐĞa
ĂŶĚaZĞƌƐŝƐƚĞŶƚanŶŶƵĂůaíŶŝƚĞĚa!ƚĂƚĞƐaFŽŽĚƐaçƌĂĚĞaTĞĮĐŝƚƐ͛a
;ZƌĞƐŝĚĞŶƟĂůa EĞŵŽƌĂŶĚƵŵ͕a Ϯa nƉƌŝůa ϮϬϮϱͿa
ŚƩƉƐ͗ͬͬǁǁǁ͘ǁŚŝƚĞŚŽƵƐĞ͘ŐŽǀͬƉƌĞƐŝĚĞŶƟĂůͲ
ĂĐƟŽŶƐͬϮϬϮϱͬϬϰͬƌĞŐƵůĂƟŶŐͲŝŵƉŽƌƚƐͲǁŝƚŚͲĂͲƌĞĐŝƉƌŽĐĂůͲ
ƚĂƌŝīͲƚŽͲƌĞĐƟĨǇͲƚƌĂĚĞͲƉƌĂĐƟĐĞƐͲƚŚĂƚͲĐŽŶƚƌŝďƵƚĞͲƚŽͲůĂƌŐĞͲ
ĂŶĚͲƉĞƌƐŝƐƚĞŶƚͲĂŶŶƵĂůͲƵŶŝƚĞĚͲƐƚĂƚĞƐͲŐŽŽĚƐͲƚƌĂĚĞͲ
ĚĞĮĐŝƚƐͬ͘ 

ϳ͘ EŝŶŝƐƚƌǇa ŽĨa IŽƌĞŝŐŶa nīĂŝƌƐ͕a 7ŶƚĞƌŶĂƟŽŶĂůa çƌĂĚĞa ĂŶĚa
tŽƌƐŚŝƉa ;nƌŐĞŶƟŶĂͿ͕a ͚ttŽŝŶƚa !ƚĂƚĞŵĞŶƚa ŽŶa ƚŚĞa IŽƵƌƚŚa
EĞĞƟŶŐaŽĨaƚŚĞaíŶŝƚĞĚa!ƚĂƚĞƐʹnƌŐĞŶƟŶĂaDŽƵŶĐŝůaŽŶaçƌĂĚĞa
ĂŶĚa 7ŶǀĞƐƚŵĞŶƚa ƵŶĚĞƌa ƚŚĞa í!ʹnƌŐĞŶƟŶĂa çƌĂĚĞa ĂŶĚa
7ŶǀĞƐƚŵĞŶƚaIƌĂŵĞǁŽƌŬanŐƌĞĞŵĞŶƚa;ç7InͿ͛a;!ĞĐƌĞƚĂƌŝĂƚaĨŽƌa
ZƌĞƐƐa ffiŽa ϮϵϴͬϮϰ͕a ϳa ttƵŶĞa ϮϬϮϰͿa ŚƩƉƐ͗ͬͬǁǁǁ͘ĐĂŶĐŝůůĞƌŝĂ͘ 
ŐŽď͘ĂƌͬĞŶͬĂŶŶŽƵŶĐĞŵĞŶƚƐͬŶĞǁƐͬũŽŝŶƚͲƐƚĂƚĞŵĞŶƚͲĨŽƵƌƚŚͲ
ŵĞĞƟŶŐͲƵŶŝƚĞĚͲƐƚĂƚĞƐͲĂƌŐĞŶƟŶĂͲĐŽƵŶĐŝůͲƚƌĂĚĞͲĂŶĚ͘ 

ϴ͘ LƵƌŽƉĞĂŶa IƌĞĞa çƌĂĚĞa nƐƐŽĐŝĂƟŽŶa ;LIçnͿ͕a ͚ffiĞǁa tƵƐŝŶĞƐƐa
!ƵƉƉŽƌƚaTĞƐŬaƚŽa.ĞůƉaLIçnaDŽŵƉĂŶŝĞƐaEĂŬĞaƚŚĞaEŽƐƚaŽĨa
çLZn͛a ;ffiĞǁƐa éĞůĞĂƐĞ͕a ϭϬa IĞďƌƵĂƌǇa
ϮϬϮϱͿǁǁǁ͘ĞŌĂ͘ŝŶƚͬŵĞĚŝĂͲƌĞƐŽƵƌĐĞƐͬŶĞǁƐͬŶĞǁͲ
ďƵƐŝŶĞƐƐͲƐƵƉƉŽƌƚͲĚĞƐŬͲŚĞůƉͲĞŌĂͲĐŽŵƉĂŶŝĞƐͲŵĂŬĞͲŵŽƐƚͲ
ƚĞƉĂ͘ 

https://www.whitehouse.gov/presidential-actions/2025/04/regulating-imports-with-a-reciprocal-tariff-to-rectify-trade-practices-that-contribute-to-large-and-persistent-annual-united-states-goods-trade-deficits/
http://www.efta.int/media-resources/news/new-business-support-desk-help-efta-companies-make-most-tepa


ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϯϳ 

ϵ͘ í!aTĞƉĂƌƚŵĞŶƚaŽĨa!ƚĂƚĞ͕a͚ )ŶaƚŚĞaí͘!͘atŝƚŚĚƌĂǁĂůaĨƌŽŵaƚŚĞa
ZĂƌŝƐa nŐƌĞĞŵĞŶƚ͛a ;ZƌĞƐƐa !ƚĂƚĞŵĞŶƚ͕a ϰa ffiŽǀĞŵďĞƌa ϮϬϭϵͿa
ϮϬϭϳͲϮϬϮϭ͘ƐƚĂƚĞ͘ŐŽǀͬŽŶͲƚŚĞͲƵͲƐͲǁŝƚŚĚƌĂǁĂůͲĨƌŽŵͲƚŚĞͲ
ƉĂƌŝƐͲĂŐƌĞĞŵĞŶƚͬ͘ 

ϭϬ͘ ZƌĞƐŝĚĞŶƚaTŽŶĂůĚa tta çƌƵŵƉ͕a ͚ZƌĞƐŝĚĞŶƚaTŽŶĂůĚa tta çƌƵŵƉa 7Ɛa
LŶĚŝŶŐaíŶŝƚĞĚa!ƚĂƚĞƐaZĂƌƟĐŝƉĂƟŽŶaŝŶaĂŶaíŶĂĐĐĞƉƚĂďůĞa7ƌĂŶa
TĞĂů͛a ;ZƌĞƐŝĚĞŶƟĂůa !ƚĂƚĞŵĞŶƚ͕a ϴa EĂǇa ϮϬϭϴͿa
ŚƩƉƐ͗ͬͬƚƌƵŵƉǁŚŝƚĞŚŽƵƐĞ͘ĂƌĐŚŝǀĞƐ͘ŐŽǀͬďƌŝĞĮŶŐƐͲ
ƐƚĂƚĞŵĞŶƚƐͬƉƌĞƐŝĚĞŶƚͲĚŽŶĂůĚͲũͲƚƌƵŵƉͲĞŶĚŝŶŐͲƵŶŝƚĞĚͲ
ƐƚĂƚĞƐͲƉĂƌƟĐŝƉĂƟŽŶͲƵŶĂĐĐĞƉƚĂďůĞͲŝƌĂŶͲĚĞĂůͬ͘ 

ϭϭ͘ çŚĞatŚŝƚĞa .ŽƵƐĞ͕a ͚tŝƚŚĚƌĂǁŝŶŐa ƚŚĞaíŶŝƚĞĚa !ƚĂƚĞƐa ĨƌŽŵa
ƚŚĞa tŽƌůĚa .ĞĂůƚŚa )ƌŐĂŶŝǌĂƟŽŶ͛a ;ZƌĞƐŝĚĞŶƟĂůa
EĞŵŽƌĂŶĚƵŵ͕a ϮϬa ttĂŶƵĂƌǇa ϮϬϮϱͿa
ǁǁǁ͘ǁŚŝƚĞŚŽƵƐĞ͘ŐŽǀͬƉƌĞƐŝĚĞŶƟĂůͲ
ĂĐƟŽŶƐͬϮϬϮϱͬϬϭͬǁŝƚŚĚƌĂǁŝŶŐͲƚŚĞͲƵŶŝƚĞĚͲƐƚĂƚĞƐͲĨƌŽŵͲ
ƚŚĞͲǁŽƌůĚŚĞĂůƚŚͲŽƌŐĂŶŝǌĂƟŽŶͬa͘ 

ϭϮ͘ tŽƌůĚaçƌĂĚĞa)ƌŐĂŶŝǌĂƟŽŶ͕a͚EŝŶƵƚĞƐaŽĨaƚŚĞaEĞĞƟŶŐaŽĨaƚŚĞa
TŝƐƉƵƚĞa !ĞƩůĞŵĞŶƚa tŽĚǇa .ĞůĚa ŝŶa ƚŚĞa DĞŶƚƌĞa tŝůůŝĂŵa
éĂƉƉĂƌĚaŽŶaϮϲanƉƌŝůaϮϬϭϵ͛atçͬT!tͬEͬϰϯϬa;ϭϴattƵŶĞaϮϬϭϵͿa
ϳʹϭϬa
ŚƩƉƐ͗ͬͬĚŽĐƐ͘ǁƚŽ͘ŽƌŐͬĚŽůϮĨĞͬZĂŐĞƐͬ!!ͬĚŝƌĞĐƚĚŽĐ͘ĂƐƉǆ͍ĮůĞ
ŶĂŵĞсƋ͗ͬtçͬT!tͬEϰϯϬ͘ƉĚĨ͘ 

ϭϯ͘ This refers to the same system that was applied during the 
US-China trade war, where WTO dispute mechanisms 
were recast as instruments of constraint on American 
sovereignty. See;  )ĸĐĞa ŽĨa ƚŚĞa íŶŝƚĞĚa !ƚĂƚĞƐa çƌĂĚĞa
éĞƉƌĞƐĞŶƚĂƟǀĞa ;í!çéͿ͕a ͚!ĞĐƟŽŶa ϯϬϭa 7ŶǀĞƐƟŐĂƟŽŶa IĂĐƚa
!ŚĞĞƚ͛a ;IĂĐƚa !ŚĞĞƚ͕a ϯa ttƵŶĞa ϮϬϭϴͿa ŚƩƉƐ͗ͬͬƵƐƚƌ͘ ŐŽǀͬĂďŽƵƚͲ
ƵƐͬƉŽůŝĐǇͲŽĸĐĞƐͬƉƌĞƐƐͲŽĸĐĞͬĨĂĐƚͲ
ƐŚĞĞƚƐͬϮϬϭϴͬũƵŶĞͬƐĞĐƟŽŶͲϯϬϭͲŝŶǀĞƐƟŐĂƟŽŶͲĨĂĐƚͲƐŚĞĞƚ͖a
!ƚĞǁĂƌƚa Ea ZĂƚƌŝĐŬ͕a ͚çƌƵŵƉ Ɛ͛a !ĞĂƌĐŚa ĨŽƌa nďƐŽůƵƚĞa
!ŽǀĞƌĞŝŐŶƚǇaDŽƵůĚaTĞƐƚƌŽǇaƚŚĞatç)͛a;DŽƵŶĐŝůaŽŶaIŽƌĞŝŐŶa
éĞůĂƟŽŶƐa tůŽŐ͕a Ϯϱa EĂƌĐŚa ϮϬϭϵͿaa
ǁǁǁ͘ĐĨƌ͘ ŽƌŐͬďůŽŐͬƚƌƵŵƉƐͲƐĞĂƌĐŚͲĂďƐŽůƵƚĞͲƐŽǀĞƌĞŝŐŶƚǇͲ
ĐŽƵůĚͲĚĞƐƚƌŽǇͲǁƚŽ͘ 

ϭϰ͘ ffiŝĐŽůĂƐaqĂŵƉ͕a͚tŚĂƚaZƌĞƐŝĚĞŶƚaçƌƵŵƉ Ɛ͛aéĞĐŝƉƌŽĐĂůaçĂƌŝīƐa
EĞĂŶa ĨŽƌa 7ŶƚĞƌŶĂƟŽŶĂůa ;çƌĂĚĞͿa qĂǁ͛a ;Ltt7q͗a çĂůŬ͕͊a ϯϬanƉƌŝůa
ϮϬϮϱͿa ǁǁǁ͘ĞũŝůƚĂůŬ͘ŽƌŐͬǁŚĂƚͲƉƌĞƐŝĚĞŶƚͲƚƌƵŵƉƐͲ
ƌĞĐŝƉƌŽĐĂůͲƚĂƌŝīƐͲŵĞĂŶͲĨŽƌͲŝŶƚĞƌŶĂƟŽŶĂůͲƚƌĂĚĞͲůĂǁͬ͘ 

ϭϱ͘ !ĞĞ͕aĨŽƌaĞǆĂŵƉůĞ͕aZĂƌůŝĂŵĞŶƚĂƌǇanƐƐĞŵďůǇaŽĨaƚŚĞaDŽƵŶĐŝůa
ŽĨaLƵƌŽƉĞ͕a͚çŚĞa.ŽŶŽƵƌŝŶŐaŽĨaEĞŵďĞƌƐŚŝƉa)ďůŝŐĂƟŽŶƐaƚŽa
ƚŚĞaDŽƵŶĐŝůaŽĨaLƵƌŽƉĞaďǇa.ƵŶŐĂƌǇ͛aTŽĐaϭϲϮϰϵa;ϮϬϮϱͿ͕aƉĂƌĂa
ϵϲ͖aDŽŵŵŝƩĞĞaŽĨaEŝŶŝƐƚĞƌƐ͕a͚ éĞĐǌŬŽǁŝĐǌaFƌŽƵƉ͕atƌŽĚĂaĂŶĚa
tŽũĂƌĂa ĂŶĚa Fƌǌ¸ĚĂa ǀa ZŽůĂŶĚ͛a DEͬTĞůͬTĞĐ 
;ϮϬϮϯͿϭϰϲϴͬ.ϰϲͲϭϴa ;ϳa ttƵŶĞa ϮϬϮϯͿ͖a DŽŵŵŝƩĞĞa ŽĨa
EŝŶŝƐƚĞƌƐ͕a ͚NĂǀĂůĂa ǀa çƺƌŬŝǇĞ͛a DEͬTĞůͬTĞĐ 
;ϮϬϮϱͿϭϱϯϭͬ.ϰϲͲϯϴa;ϭϮattƵŶĞaϮϬϮϱͿ͖a.ƵŶŐĂƌǇ͕ aZŽůĂŶĚaĂŶĚa
çƺƌŬŝǇĞaƌĞŵĂŝŶaŵĞŵďĞƌƐaŽĨaƚŚĞatŽƌůĚaçƌĂĚĞa)ƌŐĂŶŝǌĂƟŽŶ͗a
tç)͕a ͚.ƵŶŐĂƌǇa ʹa EĞŵďĞƌa 7ŶĨŽƌŵĂƟŽŶ͛a
ŚƩƉƐ͗ͬͬǁǁǁ͘ǁƚŽ͘ŽƌŐͬĞŶŐůŝƐŚͬ 
ƚŚĞǁƚŽͺĞͬĐŽƵŶƚƌŝĞƐͺĞͬŚƵŶŐĂƌǇͺĞ͘Śƚŵa ĂĐĐĞƐƐĞĚa ϭϰa
!ĞƉƚĞŵďĞƌa ϮϬϮϲ͖atç)͕a ͚ZŽůĂŶĚa ʹa EĞŵďĞƌa 7ŶĨŽƌŵĂƟŽŶ͛a
ŚƩƉƐ͗ͬͬǁǁǁ͘ǁƚŽ͘ŽƌŐͬĞŶŐůŝƐŚͬ 
ƚŚĞǁƚŽͺĞͬĐŽƵŶƚƌŝĞƐͺĞͬƉŽůĂŶĚͺĞ͘Śƚŵa ĂĐĐĞƐƐĞĚa ϭϰa
!ĞƉƚĞŵďĞƌaϮϬϮϲ͖atç)͕a ͚çƺƌŬŝǇĞa ʹaEĞŵďĞƌa 7ŶĨŽƌŵĂƟŽŶ͛a
ŚƩƉƐ͗ͬͬǁǁǁ͘ǁƚŽ͘ŽƌŐͬĞŶŐůŝƐŚ 
ͬƚŚĞǁƚŽͺĞͬĐŽƵŶƚƌŝĞƐͺĞͬƚƵƌŬĞǇͺĞ͘Śƚŵa ĂĐĐĞƐƐĞĚa ϭϰa
!ĞƉƚĞŵďĞƌaϮϬϮϲ͘ 

ϭϲ͘ íffia FĞŶĞƌĂůa nƐƐĞŵďůǇ͕ a ͚!ƚĂƚĞŵĞŶƚa ďǇa .͘L͘a Eƌa ttĂŝƌa
tŽůƐŽŶĂƌŽ͕aZƌĞƐŝĚĞŶƚaŽĨaƚŚĞaIĞĚĞƌĂƟǀĞaéĞƉƵďůŝĐaŽĨatƌĂǌŝů͛a
;FĞŶĞƌĂůaTĞďĂƚĞaŽĨaƚŚĞaϳϱƚŚa!ĞƐƐŝŽŶaŽĨaƚŚĞaíŶŝƚĞĚaffiĂƟŽŶƐa
FĞŶĞƌĂůa nƐƐĞŵďůǇ͕ a ϮϮa !ĞƉƚĞŵďĞƌa ϮϬϮϬͿa
ŐĂĚĞďĂƚĞ͘ƵŶ͘ŽƌŐͬĞŶͬϳϱͬďƌĂǌŝů͖aFƵŝůŚĞƌŵĞa!ƚŽůůĞaZĂŝǆĆŽaĞa
DĂƐĂƌƁĞƐa ĂŶĚa TĠďŽƌĂŚa tĂƌƌŽƐa qĞĂůa IĂƌŝĂƐ͕a ͚tƌĂǌŝůŝĂŶa
IŽƌĞŝŐŶa ZŽůŝĐǇa ƵŶĚĞƌa ttĂŝƌa tŽůƐŽŶĂƌŽ͗a IĂƌͲéŝŐŚƚa ZŽƉƵůŝƐŵa
ĂŶĚa ƚŚĞa éĞũĞĐƟŽŶa ŽĨa ƚŚĞa qŝďĞƌĂůa 7ŶƚĞƌŶĂƟŽŶĂůa )ƌĚĞƌ͛a
;ϮϬϮϮͿa ϯϱ;ϱͿa EĂŵďƌŝĚŐĞr ZĞǀŝĞǁr ŽĨr PŶƚĞƌŶĂƟŽŶĂůr eīĂŝƌƐa
ϳϰϭaŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϬϵϱϱϳϱϳϭ͘ϮϬϮϭ͘ϭϵϴϭϮϰϴ͘ 

ϭϳ͘ ZĂƐŚĂa qa.ƐŝĞŚ͕a n͚ŐĂŝŶƐƚaZŽƉƵůŝƐƚa 7ƐŽůĂƟŽŶŝƐŵ͗affiĞǁanƐŝĂŶa
éĞŐŝŽŶĂůŝƐŵa ĂŶĚa FůŽďĂůa !ŽƵƚŚa ZŽǁĞƌƐa ŝŶa 7ŶƚĞƌŶĂƟŽŶĂůa
LĐŽŶŽŵŝĐa qĂǁ͛a ;ϮϬϭϴͿa ϱϭ;ϯͿa EŽƌŶĞůůr PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁr
áŽƵƌŶĂůaϲϴϯ͕aϲϵϭʹϵϯ͕aϳϮϲ͘ 

ϭϴ͘ DĂƐaEƵĚĚĞaĂŶĚaDƌŝƐƚſďĂůaéŽǀŝƌĂaNĂůƚǁĂƐƐĞƌ͕ aWŽƉƵůŝƐŵ͗rer
sĞƌǇr^ŚŽƌƚrPŶƚƌŽĚƵĐƟŽŶa;)ǆĨŽƌĚaíŶŝǀĞƌƐŝƚǇaZƌĞƐƐaϮϬϭϳͿaϲ͘ 

ϭϵ͘ ttƵĂŶa IƌĂŶĐŝƐĐŽa IƵĞŶƚĞƐ͕a ͚ZŽƉƵůŝƐŵ͛a ;ϮϬϮϬͿa ϭϱ;ϭͿa
EŽŶƚƌŝďƵƟŽŶƐrƚŽrƚŚĞrGŝƐƚŽƌǇrŽĨrEŽŶĐĞƉƚƐaϰϳ͕aϰϴ 

ϮϬ͘ E͘a EĐFƌĂƚŚ͕a ͚çŚĞa .ŝƐƚŽƌŝĞƐa ŽĨa ZŽƉƵůŝƐŵ͛a ;ϮϬϭϯͿa ϭϬϮ;ϰͿa
7ĂƟŽŶĂůrEŝǀŝĐrZĞǀŝĞǁaϭϳ͕aϱϭ͘ 

Ϯϭ͘ EĂŶƵĞůaIƵŶŬĞ͕aEŽƌŝƚǌa!ĐŚƵůĂƌŝĐŬaĂŶĚaDŚƌŝƐƚŽƉŚaçƌĞďĞƐĐŚ͕a
͚FŽŝŶŐa ƚŽaLǆƚƌĞŵĞƐ͗aZŽůŝƟĐƐaĂŌĞƌaIŝŶĂŶĐŝĂůaDƌŝƐĞƐ͕aϭϴϳϬʹ
ϮϬϭϰ͛a;DL!ŝĨŽatŽƌŬŝŶŐaZĂƉĞƌaffiŽaϱϱϱϯ͕aϭϱa)ĐƚŽďĞƌaϮϬϭϱͿa
ϭϰʹϭϴ͘ 

ϮϮ͘ ZĞƚĞƌaFaTĂŶĐŚŝŶ͕attĞƌĞŵǇaIĂƌƌĂůů͕a ttŽůǇŽŶaIŽƌĚ͕a!ŚƌƵƟaéĂŶĂa
ĂŶĚa7ŵŽŐĞŶa!ĂƵŶĚĞƌƐ͕a͚7ŶƚĞƌŶĂƟŽŶĂůaqĂǁaĂŶĚaƚŚĞaéŝƐĞaŽĨa
ZŽƉƵůŝƐŵ͛a ;ϮϬϮϱͿa ϲϱ;ϮͿa sŝƌŐŝŶŝĂr áŽƵƌŶĂůr ŽĨr PŶƚĞƌŶĂƟŽŶĂůr
0Ăǁaϭϴϲ͕aϭϵϮ 

Ϯϯ͘ !ĂŶĚƌĂaTĞƐƚƌĂĚŝaĂŶĚattŽŚĂŶŶĞƐaZůĂŐĞŵĂŶŶ͕a͚ZŽƉƵůŝƐŵaĂŶĚa
7ŶƚĞƌŶĂƟŽŶĂůa éĞůĂƟŽŶƐ͗a ;íŶͿƉƌĞĚŝĐƚĂďŝůŝƚǇ͕ a
ZĞƌƐŽŶĂůŝƐĂƟŽŶ͕aĂŶĚaƚŚĞaéĞŝŶĨŽƌĐĞŵĞŶƚaŽĨaLǆŝƐƟŶŐaçƌĞŶĚƐa
ŝŶa tŽƌůĚa ZŽůŝƟĐƐ͛a ;ϮϬϭϵͿa ϰϱ;ϱͿa ZĞǀŝĞǁr ŽĨr PŶƚĞƌŶĂƟŽŶĂůr
^ƚƵĚŝĞƐaϳϭϭ͕aϳϭϰ 

Ϯϰ͘ éŽďĞƌƚaEĐTŽƵŐĂůů͕a͚çŚĞaDƌŝƐŝƐaŝŶatç)aTŝƐƉƵƚĞa!ĞƩůĞŵĞŶƚ͗a
IŝǆŝŶŐa tŝƌƚŚa TĞĨĞĐƚƐa ƚŽa éĞƐƚŽƌĞa tĂůĂŶĐĞ͛a ;ϮϬϭϴͿa ϱϮ;ϲͿa
áŽƵƌŶĂůrŽĨrtŽƌůĚrdƌĂĚĞaϴϲϳ͕aϴϳϰʹϳϱ͘ 

Ϯϱ͘ ffiĂĚŝĂaíƌďŝŶĂƟ͕a5ĞrƚŚĞrWĞŽƉůĞ͗rGŽǁrWŽƉƵůŝƐŵrdƌĂŶƐĨŽƌŵƐr
xĞŵŽĐƌĂĐǇa;.ĂƌǀĂƌĚaíŶŝǀĞƌƐŝƚǇaZƌĞƐƐaϮϬϭϵͿaϭϭϲ͘ 

Ϯϲ͘ nŶƚŚŽŶǇa qĂǁƌĞŶĐĞa tŽƌũĂ͕a ͚ffiĞŝƚŚĞƌa !ŚĂĚŽǁa ŶŽƌa !ƉĞĐƚƌĞ͗a
ZŽƉƵůŝƐŵa ĂƐa ƚŚĞa 7ĚĞŽůŽŐŝĐĂůa LŵďŽĚŝŵĞŶƚa ŽĨa ƚŚĞa
TĞŵŽĐƌĂƟĐaZĂƌĂĚŽǆ͛a;ϮϬϮϬͿaϲϳ;ϭϲϮͿadŚĞŽƌŝĂaϰϱ͕aϰϱ͘ 

Ϯϳ͘ nŶĚƌĞĂƐa NǇƌŝĂĐŽƵa ĂŶĚa ZĞĚƌŽa çƌŝǀŝŹŽ͕a ͚ZŽƉƵůŝƐŵa ĂŶĚa ƚŚĞa
éƵůĞa ŽĨa qĂǁ͗a çŚĞa 7ŵƉŽƌƚĂŶĐĞa ŽĨa 7ŶƐƟƚƵƟŽŶĂůa qĞŐĂĐŝĞƐ͛a
;EZénaZĂƉĞƌaffiŽaϭϮϬϯϰϯ͕aϮϬϮϰͿ͘ 

Ϯϴ͘ .ĞŝŬĞa NƌŝĞŐĞƌ͕ a ͚ZŽƉƵůŝƐƚa FŽǀĞƌŶŵĞŶƚƐa ĂŶĚa 7ŶƚĞƌŶĂƟŽŶĂůa
qĂǁ͛a ;NIFatŽƌŬŝŶŐa ZĂƉĞƌa !ĞƌŝĞƐa ffiŽa Ϯϵ͕a tĞƌůŝŶa ZŽƚƐĚĂŵa
éĞƐĞĂƌĐŚaFƌŽƵƉa͚çŚĞa7ŶƚĞƌŶĂƟŽŶĂůaéƵůĞaŽĨaqĂǁaʹaéŝƐĞaŽƌa
TĞĐůŝŶĞ͍͕͛ aIĞďƌƵĂƌǇaϮϬϭϵͿaϭϮ͖açŽŵaFŝŶƐďƵƌŐ͕a͚nƵƚŚŽƌŝƚĂƌŝĂŶa
7ŶƚĞƌŶĂƟŽŶĂůa qĂǁ͍͛a ;ϮϬϮϬͿa ϭϭϰa eŵĞƌŝĐĂŶr áŽƵƌŶĂůr ŽĨr
PŶƚĞƌŶĂƟŽŶĂůr0ĂǁaϮϮϭ͘ 

Ϯϵ͘ IŽƌaĚŝƐĐƵƐƐŝŽŶƐaŽĨaƚŚĞa͚ƐŽǀĞƌĞŝŐŶƚǇaƉĂƌĂĚŽǆ͕͛ aƐĞĞaTŽŵŝŶŝŬa
�ĂƵŵ͕açŚĞa!ŽǀĞƌĞŝŐŶƚǇaZĂƌĂĚŽǆ͗açŚĞaffiŽƌŵƐaĂŶĚaZŽůŝƟĐƐaŽĨa
7ŶƚĞƌŶĂƟŽŶĂůa!ƚĂƚĞďƵŝůĚŝŶŐa;)ǆĨŽƌĚaíŶŝǀĞƌƐŝƚǇaZƌĞƐƐaϮϬϬϳͿ͖a
tƌŝĂŶa LůůŝŽƩ͕a ͚ZŽƉƵůŝƐŵa ĂŶĚa ZŽƉƵůĂƌa !ŽǀĞƌĞŝŐŶƚǇ͗a
ZĂƌĂĚŽǆĞƐa ŽĨa TĞŵŽĐƌĂĐǇ͛a ŝŶa çŚĞa éŽŽƚƐa ŽĨa ZŽƉƵůŝƐŵ͗a
ffiĞŽůŝďĞƌĂůŝƐŵa ĂŶĚa tŽƌŬŝŶŐͲDůĂƐƐa qŝǀĞƐa ;EĂŶĐŚĞƐƚĞƌa
íŶŝǀĞƌƐŝƚǇa ZƌĞƐƐa ϮϬϮϭͿ͘a çŚŝƐa ƉĂƉĞƌa ƵƐĞƐa ƚŚĞa ƚĞƌŵaŵŽƌĞa
ŶĂƌƌŽǁůǇaƚŽaĚĞƐĐƌŝďĞaƚŚĞaƚĞŶƐŝŽŶaďĞƚǁĞĞŶaƉŽƉƵůŝƐƚaĐůĂŝŵƐa
ŽĨaƐŽǀĞƌĞŝŐŶaĂƵƚŽŶŽŵǇaĂŶĚaƐƚĂƚĞƐ͛aƉƌĂĐƟĐĂůaĚĞƉĞŶĚĞŶĐĞa
ŽŶaŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaĂŶĚaĞĐŽŶŽŵŝĐaƐƚƌƵĐƚƵƌĞƐ͘ 

ϯϬ͘ nƌŝƐƚŽƚůĞaNĂůůŝƐ͕a͚ZŽƉƵůŝƐŵ͕a!ŽǀĞƌĞŝŐŶƟƐŵ͕aĂŶĚaƚŚĞaíŶůŝŬĞůǇa
éĞͲLŵĞƌŐĞŶĐĞa ŽĨa ƚŚĞa çĞƌƌŝƚŽƌŝĂůa ffiĂƟŽŶͲ!ƚĂƚĞ͛a ;ϮϬϭϴͿa ϭϭa
FƵĚĂŶráŽƵƌŶĂůrŽĨrƚŚĞrGƵŵĂŶŝƟĞƐrĂŶĚr^ŽĐŝĂůr^ĐŝĞŶĐĞƐaϮϴϱ͘ 

ϯϭ͘ DŚĂƌůĞƐattaéĞŝĚattƌ͕ a͚ !ŽǀĞƌĞŝŐŶƚǇaŝŶaĂaFůŽďĂůŝǌŝŶŐ͕aIƌĂŐŵĞŶƟŶŐa
tŽƌůĚ͛a;ϮϬϮϭͿaϭϳ;ϯͿahŶŝǀĞƌƐŝƚǇrŽĨr^ƚrdŚŽŵĂƐr 0ĂǁráŽƵƌŶĂůa
ϰϴϭ͘ 

ϯϮ͘ !ŝƌa FĞƌĂůĚa IŝƚǌŵĂƵƌŝĐĞ͕a ͚çŚĞa qĂǁa ĂŶĚa ZƌŽĐĞĚƵƌĞa ŽĨa ƚŚĞa
7ŶƚĞƌŶĂƟŽŶĂůa DŽƵƌƚa ŽĨa ttƵƐƟĐĞa ϭϵϱϭʹϱϰ͗a çƌĞĂƚǇa
7ŶƚĞƌƉƌĞƚĂƟŽŶaĂŶĚa)ƚŚĞƌaçƌĞĂƚǇaZŽŝŶƚƐ͛a;ϭϵϱϳͿaϯϯadƌŝƟƐŚr
zĞĂƌďŽŽŬrŽĨrPŶƚĞƌŶĂƟŽŶĂůr0ĂǁaϮϬϯ͕aϮϮϵʹϯϬ͘ 

ϯϯ͘ tƵŝůĚŝŶŐa ŽŶa ƌĞĐĞŶƚa ƐĐŚŽůĂƌƐŚŝƉa ŽŶa ƚŚĞa ͚ƉŽƉƵůŝƐƚa ĞůŝƚĞa
ƉĂƌĂĚŽǆ͛a ;ƐĞĞ͖a EĂƌƚĞa EĂŶŐƐĞƚ͕a IƌĞĚƌŝŬa LŶŐĞůƐƚĂĚ͕a EĂƌŝa
çĞŝŐĞŶa ĂŶĚa çƌǇŐǀĞa FƵůďƌĂŶĚƐĞŶ͕a ͚çŚĞa ZŽƉƵůŝƐƚa LůŝƚĞa

https://2017-2021.state.gov/on-the-u-s-withdrawal-from-the-paris-agreement/
https://trumpwhitehouse.archives.gov/briefings-statements/president-donald-j-trump-ending-united-states-participation-unacceptable-iran-deal/
http://www.whitehouse.gov/presidential-actions/2025/01/withdrawing-the-united-states-from-the-worldhealth-organization/
https://docs.wto.org/dol2fe/Pages/SS/directdoc.aspx?filename=q:/WT/DSB/M430.pdf
https://ustr.gov/about-us/policy-offices/press-office/fact-sheets/2018/june/section-301-investigation-fact-sheet
http://www.cfr.org/blog/trumps-search-absolute-sovereignty-could-destroy-wto
http://www.ejiltalk.org/what-president-trumps-reciprocal-tariffs-mean-for-international-trade-law/
https://www.wto.org/english/thewto_e/countries_e/poland_e.htm
https://www.wto.org/english/thewto_e/countries_e/turkey_e.htm
https://gadebate.un.org/en/75/brazil
https://doi.org/10.1080/09557571.2021.1981248
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ϯϴ 

ZĂƌĂĚŽǆ͗aíƐŝŶŐaLůŝƚĞaçŚĞŽƌǇa ƚŽaLůƵĐŝĚĂƚĞa ƚŚĞa!ŚĂƉĞƐaĂŶĚa
!ƚĂŬĞƐa ŽĨa ZŽƉƵůŝƐƚa LůŝƚĞa DƌŝƟƋƵĞƐ͛a ŝŶa IƌĞĚƌŝŬa LŶŐĞůƐƚĂĚ͕a
çƌǇŐǀĞa FƵůďƌĂŶĚƐĞŶ͕a EĂƌƚĞa EĂŶŐƐĞƚa ĂŶĚa EĂƌŝa çĞŝŐĞŶa
;ĞĚƐͿ͕a kůŝƚĞƐr ĂŶĚr WĞŽƉůĞ͗r EŚĂůůĞŶŐĞƐr ƚŽr xĞŵŽĐƌĂĐǇa
;LŵĞƌĂůĚa ZƵďůŝƐŚŝŶŐa qŝŵŝƚĞĚa ϮϬϭϵͿͿa ĂŶĚa ͚ĨŽƌĞŝŐŶa ƉŽůŝĐǇa
ĐŽƵŶƚĞƌͲĞůŝƚĞ͛;ttĂŬƵďaTƌŽ�ǙĚ�Ǚ͕a ͚IŽƌĞŝŐŶaZŽůŝĐǇaDŽƵŶƚĞƌͲLůŝƚĞa
ĂŶĚa TƵƌĂďŝůŝƚǇa ŽĨa ZŽƉƵůŝƐƚa IŽƌĞŝŐŶa ZŽůŝĐǇ͛a ;ϮϬϮϲͿa ϮϮ;ϯͿa
FŽƌĞŝŐŶrWŽůŝĐǇreŶĂůǇƐŝƐaŽƌĂŐϬϬϵͿ͕aƚŚŝƐaƉĂƉĞƌaƵƐĞƐaƚŚĞaƚĞƌŵa
͚ĐŽƵŶƚĞƌͲĞůŝƚĞa ƉĂƌĂĚŽǆ͛a ƚŽa ĚĞƐĐƌŝďĞa ŚŽǁa ƉŽƉƵůŝƐƚa
ŐŽǀĞƌŶŵĞŶƚƐaĐůĂŝŵaĂŶƟͲĞůŝƚĞaůĞŐŝƟŵĂĐǇaǁŚŝůĞaĐŽŶƐƚƌƵĐƟŶŐa
ŶĞǁa ĚŽŵĞƐƟĐa ĂŶĚa ƚƌĂŶƐŶĂƟŽŶĂůa ŶĞƚǁŽƌŬƐa ŽĨa ƉŽůŝƟĐĂůa
ĂƵƚŚŽƌŝƚǇ͘  

ϯϰ͘ éŝĐŚĂƌĚa.ŝŐŐŽƩaĂŶĚasŝƌŐŝŶŝĂaZƌŽƵĚ͕a͚ZŽƉƵůŝƐƚͲffiĂƟŽŶĂůŝƐŵa
ĂŶĚa IŽƌĞŝŐŶa ZŽůŝĐǇ͗a DƵůƚƵƌĂůa TŝƉůŽŵĂĐǇ͕ a 7ŶƚĞƌŶĂƟŽŶĂůa
7ŶƚĞƌĂĐƟŽŶaĂŶĚaéĞƐŝůŝĞŶĐĞ͛aŝŶakĚŝƟŽŶrEƵůƚƵƌĞrĂŶĚrFŽƌĞŝŐŶr
WŽůŝĐǇa;ŝĨĂaϮϬϭϳͿaϯϮʹϰϲ͘ 

ϯϱ͘ ttĂĐŬa na FŽůĚƐƚŽŶĞ͕a ͚çŚĞa nŐĞa ŽĨa éĞǀŽůƵƟŽŶƐa ŝŶa FůŽďĂůa
DŽŶƚĞǆƚ͕a Đ͘a ϭϳϲϬʹϭϴϰϬa ʹa LĚŝƚĞĚa ďǇa TĂǀŝĚa nƌŵŝƚĂŐĞa ĂŶĚa
!ĂŶũĂǇa !ƵďƌĂŚŵĂŶǇĂŵ͛a ;ϮϬϭϬͿa ϱ;ϯͿa áŽƵƌŶĂůr ŽĨr ,ůŽďĂůr
GŝƐƚŽƌǇaϱϭϰ͘ 

ϯϲ͘ DŚƌŝƐƟĂŶa Fa Iƌŝƚǌ͕a eŵĞƌŝĐĂŶr ^ŽǀĞƌĞŝŐŶƐ͗r dŚĞr WĞŽƉůĞr ĂŶĚr
eŵĞƌŝĐĂ͛Ɛr EŽŶƐƟƚƵƟŽŶĂůr dƌĂĚŝƟŽŶr dĞĨŽƌĞr ƚŚĞr Eŝǀŝůr tĂƌa
;DĂŵďƌŝĚŐĞaíŶŝǀĞƌƐŝƚǇaZƌĞƐƐ͕aϮϬϬϴͿaϮϬʹϮϭ͘ 

ϯϳ͘ IƌĂŶĕŽŝƐaIƵƌĞƚaĂŶĚaEŽŶĂa)ǌŽƵĨa;ĞĚƐͿ͕aerEƌŝƟĐĂůrxŝĐƟŽŶĂƌǇr
ŽĨrƚŚĞrFƌĞŶĐŚrZĞǀŽůƵƟŽŶa;nƌƚŚƵƌaFŽůĚŚĂŵŵĞƌaƚƌ͕ a.ĂƌǀĂƌĚa
íŶŝǀĞƌƐŝƚǇaZƌĞƐƐaϭϵϴϵͿaϴϳϱʹϳϲ͘ 

ϯϴ͘ Iƌŝƚǌa;ŶaϯϲͿaϯϬ͘ 

ϯϵ͘ éŽďĞƌƚa.attĂĐŬƐŽŶ͕aYƵĂƐŝͲ^ƚĂƚĞƐ͗r^ŽǀĞƌĞŝŐŶƚǇ͕ rPŶƚĞƌŶĂƟŽŶĂůr
ZĞůĂƟŽŶƐrĂŶĚrƚŚĞrdŚŝƌĚrtŽƌůĚa;DĂŵďƌŝĚŐĞaíŶŝǀĞƌƐŝƚǇaZƌĞƐƐa
ϭϵϵϭͿaϮϱ͘ 

ϰϬ͘ qĞŽaFƌŽƐƐ͕a ͚çŚĞaZĞĂĐĞaŽĨatĞƐƚƉŚĂůŝĂ͕aϭϲϰϴʹϭϵϰϴ͛a;ϭϵϰϴͿa
ϰϮ;ϭͿaeŵĞƌŝĐĂŶráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůr0ĂǁaϮϬ͕aϯϯ͘ 

ϰϭ͘ nŶƚŽŶǇanŶŐŚŝĞ͕aPŵƉĞƌŝĂůŝƐŵ͕r^ŽǀĞƌĞŝŐŶƚǇrĂŶĚrƚŚĞr5ĂŬŝŶŐr
ŽĨr PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁa ;DĂŵďƌŝĚŐĞa íŶŝǀĞƌƐŝƚǇa ZƌĞƐƐa ϮϬϬϰͿa
ϭϵϵʹϮϬϱ 

ϰϮ͘ NĂůůŝƐa;ŶaϯϬͿ͘ 

ϰϯ͘ !ƚĞƉŚĞŶattaçŽŽƉĞ͕a͚ZŽƉƵůŝƐŵaĂŶĚaffiĂƟŽŶĂůŝƐŵ͛aŝŶaerZƵůĞrŽĨr
0Ăǁr ĨŽƌr fiƵƌr 7ĞǁreŐĞr ŽĨr eŶǆŝĞƚǇa ;DĂŵďƌŝĚŐĞaíŶŝǀĞƌƐŝƚǇa
ZƌĞƐƐaϮϬϮϯͿaϮϰ͕aϮϳ͘ 

ϰϰ͘ tĞŶũĂŵŝŶa TĞa DůĞĞŶa ĂŶĚa zĂŶŶŝƐa !ƚĂǀƌĂŬĂŬŝƐ͕a ͚TŝƐƟŶĐƟŽŶƐa
ĂŶĚanƌƟĐƵůĂƟŽŶƐ͗anaTŝƐĐŽƵƌƐĞͲçŚĞŽƌĞƟĐĂůaIƌĂŵĞǁŽƌŬaĨŽƌa
ƚŚĞa !ƚƵĚǇa ŽĨa ZŽƉƵůŝƐŵa ĂŶĚa ffiĂƟŽŶĂůŝƐŵ͛a ;ϮϬϭϳͿa Ϯϰ;ϰͿa
áĂǀŶŽƐƚrʹrdŚĞrWƵďůŝĐaϯϬϭ͕aϯϬϰʹϬϱ͘ 

ϰϱ͘ IƵĞŶƚĞƐa;ŶaϭϵͿaϱϮʹϱϱ͘ 

ϰϲ͘ nŶŐŚŝĞa;ŶaϰϭͿaϭϵϳʹϵϴ͘ 

ϰϳ͘ 7ďŝĚaϮϵϮ͘ 

ϰϴ͘ NĂůůŝƐa;ŶaϯϬͿ͘ 

ϰϵ͘ nďĚƵůa ffiŽƵƌǇa ĂŶĚa FĠƌĂƌĚa éŽůĂŶĚ͕a ͚7ĚĞŶƟƚǇa ZŽůŝƟĐƐa ĂŶĚa
ZŽƉƵůŝƐŵaŝŶaLƵƌŽƉĞ͛a;ϮϬϮϬͿaϮϯaeŶŶƵĂůrZĞǀŝĞǁrŽĨrWŽůŝƟĐĂůr
^ĐŝĞŶĐĞaϰϮϭ͕aϰϮϯ͘ 

ϱϬ͘ DŝŚĂŶaíǌƵŶĕĂǇŦƌ͕ a͚çĂŬĞatĂĐŬaDŽŶƚƌŽů͗aLǆƉůĂŝŶŝŶŐaƚŚĞaéŝƐĞaŽĨa
ZŽƉƵůŝƐƚa !ŽǀĞƌĞŝŐŶƟƐŵa çŚƌŽƵŐŚa ƚŚĞa qĞŐŝƟŵĂĐǇa DƌŝƐŝƐa ŽĨa
ƚŚĞa qŝďĞƌĂůa 7ŶƚĞƌŶĂƟŽŶĂůa )ƌĚĞƌ͛a ;ϮϬϮϱͿa ϭϮ;ϯͿa áŽƵƌŶĂůr ŽĨr
5ĞŚŵĞƚr eŬŝĨr kƌƐŽǇr hŶŝǀĞƌƐŝƚǇr kĐŽŶŽŵŝĐƐr ĂŶĚr
eĚŵŝŶŝƐƚƌĂƟǀĞr^ĐŝĞŶĐĞƐrFĂĐƵůƚǇaϵϬϬ͕aϵϭϲ͘ 

ϱϭ͘ éſďĞƌƚa DƐĞŚŝa ĂŶĚa LƵŐĞŶŝĂa Da .ĞůĚƚ͕a ͚ZŽƉƵůŝƐŵa ĂƐa Ăa
͞DŽƌƌĞĐƟǀĞ͟a ƚŽa çƌĂĚĞa nŐƌĞĞŵĞŶƚƐ͍a ͞nŵĞƌŝĐĂa IŝƌƐƚ͟a ĂŶĚa
ƚŚĞaéĞĂĚũƵƐƚŵĞŶƚaŽĨaffinIçn͛a;ϮϬϮϭͿaPŶƚĞƌŶĂƟŽŶĂůrWŽůŝƟĐƐ͘ 

ϱϮ͘ TĞƐƚƌĂĚŝaĂŶĚaZůĂŐĞŵĂŶŶa;ŶaϮϯͿ͘ 

ϱϯ͘ !ĂŶĚƌĂaTĞƐƚƌĂĚŝ͕aTĂǀŝĚaDĂĚŝĞƌaĂŶĚattŽŚĂŶŶĞƐaZůĂŐĞŵĂŶŶ͕a
͚ZŽƉƵůŝƐŵa ĂŶĚa IŽƌĞŝŐŶa ZŽůŝĐǇ͗a na éĞƐĞĂƌĐŚa nŐĞŶĚĂa
;7ŶƚƌŽĚƵĐƟŽŶͿ͛a;ϮϬϮϭͿaϭϵ;ϲͿaEŽŵƉĂƌĂƟǀĞrkƵƌŽƉĞĂŶrWŽůŝƟĐƐa
ϲϲϯ͘ 

ϱϰ͘ ZĠƚĞƌa sŝƐŶŽǀŝƚǌa ĂŶĚa LƌŝŶa NƌŝƐƟŶa ttĞŶŶĞ͕a ͚ZŽƉƵůŝƐƚa
nƌŐƵŵĞŶƚĂƟŽŶa ŝŶa IŽƌĞŝŐŶa ZŽůŝĐǇ͗a çŚĞa DĂƐĞa ŽĨa .ƵŶŐĂƌǇa
ƵŶĚĞƌasŝŬƚŽƌa)ƌďĄŶ͕aϮϬϭϬʹϮϬϮϬ͛a ;ϮϬϮϭͿaϭϵaEŽŵƉĂƌĂƟǀĞr
kƵƌŽƉĞĂŶrWŽůŝƟĐƐaϲϴϯ͘ 

ϱϱ͘ NĂůůŝƐa;ŶaϯϬͿ͘ 

ϱϲ͘ nŐŶĞƐĞaZĂĐĐŝĂƌĚŝ͕aNŝůŝĂŶa!ƉĂŶĚůĞƌaĂŶĚaIƌĞĚƌŝŬa!ƂĚĞƌďĂƵŵ͕a
͚tĞǇŽŶĚaLǆŝƚ͗a.ŽǁaZŽƉƵůŝƐƚaFŽǀĞƌŶŵĞŶƚƐaTŝƐĞŶŐĂŐĞaĨƌŽŵa
7ŶƚĞƌŶĂƟŽŶĂůa 7ŶƐƟƚƵƟŽŶƐ͛a ;ϮϬϮϰͿa ϭϬϬ;ϱͿa PŶƚĞƌŶĂƟŽŶĂůr
eīĂŝƌƐa ϮϬϮϱ͖a EŝŶŝƐƚƌǇa ŽĨa IŽƌĞŝŐŶa nīĂŝƌƐa ĂŶĚa çƌĂĚĞa
;.ƵŶŐĂƌǇͿ͕a͚ çŚĞaFůŽďĂůaDŽŵƉĂĐƚaĨŽƌaEŝŐƌĂƟŽŶa7ƐaĂatĞƚƌĂǇĂůa
ŽĨaLƵƌŽƉĞ͖a.ƵŶŐĂƌǇatŝůůatĞasŽƟŶŐaffiŽ͛a;ZƌĞƐƐaéĞůĞĂƐĞ͕aϮϬa
TĞĐĞŵďĞƌa ϮϬϭϴͿa ŚƩƉƐ͗ͬͬϮϬϭϱͲ
ϮϬϭϵ͘ŬŽƌŵĂŶǇ͘ ŚƵͬĞŶͬŵŝŶŝƐƚƌǇͲŽĨͲĨŽƌĞŝŐŶͲĂīĂŝƌƐͲĂŶĚͲ
ƚƌĂĚĞͬŶĞǁƐͬƚŚĞͲŐůŽďĂůͲĐŽŵƉĂĐƚͲĨŽƌͲŵŝŐƌĂƟŽŶͲŝƐͲĂͲ
ďĞƚƌĂǇĂůͲŽĨͲĞƵƌŽƉĞͲŚƵŶŐĂƌǇͲǁŝůůͲďĞͲǀŽƟŶŐͲŶŽ  ͘

ϱϳ͘ 7ŶĚŝĂ Ɛ͛a ƉŽƉƵůŝƐƚa ĚŝƐĐŽƵƌƐĞa ŽŌĞŶa ĨƌĂŵĞƐa ƐŽǀĞƌĞŝŐŶƚǇa ŝŶa
ĐŝǀŝůŝǌĂƟŽŶĂůa ƚĞƌŵƐ͕a ĂƐa ĚĞĨĞŶĚĞƌƐa ŽĨa Ăa ƵŶŝƋƵĞa ĐƵůƚƵƌĂůa
ŝĚĞŶƟƚǇaĂŐĂŝŶƐƚaĞǆƚĞƌŶĂůaŶŽƌŵƐ͕aéĂũĂaEanůŝa!ĂůĞĞŵ͕a7ŚƐĂŶa
zŦůŵĂǌaĂŶĚaZƌŝǇĂaDŚĂĐŬŽ͕a͚DŝǀŝůŝǌĂƟŽŶŝƐƚaZŽƉƵůŝƐŵaŝŶa!ŽƵƚŚa
nƐŝĂ͗açƵƌŶŝŶŐa7ŶĚŝĂa!ĂīƌŽŶ͛a;WŽƉƵůŝƐŵrΘrWŽůŝƟĐƐ͕aLƵƌŽƉĞĂŶa
DĞŶƚĞƌaĨŽƌaZŽƉƵůŝƐŵa!ƚƵĚŝĞƐa;LDZ!Ϳ͕aϮϰaIĞďƌƵĂƌǇaϮϬϮϮͿ͘ 

ϱϴ͘ TĞƉĂƌƚŵĞŶƚaŽĨaIŽƌĞŝŐŶanīĂŝƌƐa;ZŚŝůŝƉƉŝŶĞƐͿ͕a ͚Z.a)ĸĐŝĂůůǇa
!ĞƌǀĞƐaffiŽƟĐĞa ƚŽaíffiaŽĨaTĞĐŝƐŝŽŶa ƚŽatŝƚŚĚƌĂǁa ĨƌŽŵa 7DD͛a
;ZƌĞƐƐa éĞůĞĂƐĞ͕a ϭϲa EĂƌĐŚa ϮϬϭϴͿa ŚƩƉƐ͗ͬͬĚĨĂ͘ŐŽǀ͘ ƉŚͬĚĨĂͲ
ŶĞǁƐͬĚĨĂͲƌĞůĞĂƐĞƐƵƉĚĂƚĞͬϭϱϵϳϱͲƉŚͲŽĸĐŝĂůůǇͲƐĞƌǀĞƐͲ
ŶŽƟĐĞͲƚŽͲƵŶͲŽĨͲĚĞĐŝƐŝŽŶͲƚŽͲǁŝƚŚĚƌĂǁͲĨƌŽŵͲŝĐĐ  ͘

ϱϵ͘ éĞĨĞƌaƚŽaƚŚĞaƚĞƌŵ Ɛ͛aĞǆƉůĂŶĂƟŽŶaŝŶaƚŚĞa7ŶƚƌŽĚƵĐƟŽŶa;ŶaϱͿ͘ 

ϲϬ͘ nŶŐĞůŽƐaDŚƌǇƐƐŽŐĞůŽƐ͕a͚ZŽƉƵůŝƐŵaŝŶaIŽƌĞŝŐŶaZŽůŝĐǇ͛aŝŶaLƌŝŶa
.ĂŶŶĂŚa ;ĞĚͿ͕a fiǆĨŽƌĚr ZĞƐĞĂƌĐŚr kŶĐǇĐůŽƉĞĚŝĂr ŽĨr WŽůŝƟĐƐa
;)ǆĨŽƌĚanĐĂĚĞŵŝĐ͕aϮϳa ttƵůǇaϮϬϭϳͿ͖aZĞƌŵĂŶĞŶƚaEŝƐƐŝŽŶaŽĨa
ƚŚĞa éĞƉƵďůŝĐa ŽĨa ƚŚĞa ZŚŝůŝƉƉŝŶĞƐa ƚŽa ƚŚĞa íŶŝƚĞĚa ffiĂƟŽŶƐ͕a
͚ffiŽƚĞa sĞƌďĂůĞa ƚŽa ƚŚĞa !ĞĐƌĞƚĂƌǇͲFĞŶĞƌĂůa ŽĨa ƚŚĞa íŶŝƚĞĚa
ffiĂƟŽŶƐ͕͛ a íffia TŽĐa D͘ffi͘ϭϯϴ͘ϮϬϭϴ͘çéLnç7L!Ͳys777͘ϭϬa ;íffia
çƌĞĂƚǇa DŽůůĞĐƟŽŶ͕a ϭϳa EĂƌĐŚa ϮϬϭϴͿaa
ƚƌĞĂƟĞƐ͘ƵŶ͘ŽƌŐͬĚŽĐͬZƵďůŝĐĂƟŽŶͬDffiͬϮϬϭϴͬDffi͘ϭϯϴ͘ϮϬϭϴͲ
LŶŐ͘ƉĚĨ͘  

ϲϭ͘ tĞƌŶĂĚĞƩa qĞŚŽĐǌŬŝ͕a ͚ZŽƉƵůŝƐƚa !ŽǀĞƌĞŝŐŶƟƐŵa ĂŶĚa
7ŶƚĞƌŶĂƟŽŶĂůaDŽŽƉĞƌĂƟŽŶ͗açŚĞaDĂƐĞaŽĨatƌĂǌŝůaĂŶĚa.ƵŶŐĂƌǇ͛a
;ϮϬϮϰͿaϯϬ;ϮͿaEŽŶƚĞŵƉŽƌĂƌǇrWŽůŝƟĐƐaϭϳϳ͘ 

ϲϮ͘ EĂƌĐĞůĂaZƌŝĞƚŽaéƵĚŽůƉŚǇ͕ a͚LůaZŽƉƵůŝƐŵŽaǇaƐƵanŶƚĂŐŽŶŝƐŵŽa
.ĂĐŝĂa Ğůa TĞƌĞĐŚŽa 7ŶƚĞƌŶĂĐŝŽŶĂů͗a qĞĐĐŝŽŶĞƐa ĚĞƐĚĞa
qĂƟŶŽĂŵĠƌŝĐĂ͛a;ϮϬϮϮͿaϭϭϲaeáP0rhŶďŽƵŶĚaϯϰϬ͕aϯϰϬʹϯϰϱ͘ 

ϲϯ͘ qƵĐĂƐaqŝǆŝŶƐŬŝaĂŶĚaIĂďŝŽaEŽƌŽƐŝŶŝ͕a͚LĚŝƚŽƌŝĂů͗aZŽƉƵůŝƐŵŽaĞa
TŝƌĞŝƚŽa 7ŶƚĞƌŶĂĐŝŽŶĂů͗aƉĞƌƐƉĞĐƟǀĂƐaĚŽa!ƵůaFůŽďĂů͛a ;ϮϬϮϬͿa
ϭϳ;ϮͿaZĞǀŝƐƚĂrĚĞrxŝƌĞŝƚŽrPŶƚĞƌŶĂĐŝŽŶĂůaϲϭʹϲϰ͘ 

ϲϰ͘ TĞƐƚƌĂĚŝaĂŶĚaZůĂŐĞŵĂŶŶa;ŶaϮϯͿ͘ 

ϲϱ͘ IĞƌŶĂŶĚŽa nƌůĞƩĂǌ͕a ͚ZŽƉƵůŝƐŵŽa ĂƵƚŽƌŝƚĂƌŝŽa Ǉa TĞƌĞĐŚŽa
7ŶƚĞƌŶĂĐŝŽŶĂů͛a ;ϮϬϮϲͿa ϲϬaeŶĂůĞƐr ĚĞr ůĂr EĄƚĞĚƌĂr FƌĂŶĐŝƐĐŽr
^ƵĄƌĞǌaϮϳϱ͕aϮϳϱʹϮϵϵ͘ 

ϲϲ͘ NƌŝƐƟĂŶa.ƵŵďůĞ͕a͚ ZŽƉƵůŝƐŵaĂŶĚaƚŚĞaçŚƌĞĂƚaƚŽa7ŶƚĞƌŶĂƟŽŶĂůa
qĂǁ͛a;ϮϬϮϮͿaϭϭ;ϯͿa0ĂǁƐaϱϬ͕aϲ͘ 

ϲϳ͘ LƌŝŬa sŽĞƚĞŶ͕a ͚ZŽƉƵůŝƐŵa ĂŶĚa tĂĐŬůĂƐŚĞƐa ĂŐĂŝŶƐƚa
7ŶƚĞƌŶĂƟŽŶĂůaDŽƵƌƚƐ͛a;ϮϬϮϬͿaϭϴ;ϮͿaWĞƌƐƉĞĐƟǀĞƐrŽŶrWŽůŝƟĐƐa
ϰϬϳ͕aϰϭϬ͘ 

ϲϴ͘ nůůŝƐŽŶa DĂƌŶĞŐŝĞa ĂŶĚa éŝĐŚĂƌĚa DůĂƌŬ͕a ͚ZŽƉƵůŝƐŵ͕a nůůŝĂŶĐĞa
éĞƐŝůŝĞŶĐĞ͕aĂŶĚaƚŚĞaIƵƚƵƌĞaŽĨaFůŽďĂůa)ƌĚĞƌ͛a ŝŶaéŝĐŚĂƌĚa.a
7ŵŵĞƌŵĂŶ͕a ttĂĐŬa qa !ŶǇĚĞƌa ĂŶĚa TŝĂŶĞa ffia qĂďƌŽƐƐĞa ;ĞĚƐͿ͕a
EŚĂŽƐrhŶůĞĂƐŚĞĚ͗rdŚĞr^ĞĐŽŶĚrdƌƵŵƉreĚŵŝŶŝƐƚƌĂƟŽŶrĂŶĚr
ƚŚĞr FƵƚƵƌĞr ŽĨr ƚŚĞr 0ŝďĞƌĂůr PŶƚĞƌŶĂƟŽŶĂůr fiƌĚĞƌa ;.ͲTŝƉůŽa ͮa
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ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϯϵ 

éŽďĞƌƚattĞƌǀŝƐa 7ŶƚĞƌŶĂƟŽŶĂůa!ĞĐƵƌŝƚǇa!ƚƵĚŝĞƐaIŽƌƵŵaZŽůŝĐǇa
!ĞƌŝĞƐ͕aϳaEĂǇaϮϬϮϲͿ͘ 

ϲϵ͘ ZĂĐĐŝĂƌĚŝ͕a!ƉĂŶĚůĞƌaĂŶĚa!ƂĚĞƌďĂƵŵa;ŶaϱϲͿ͘ 

ϳϬ͘ çŚŝƐa ƉĂƉĞƌa ƵƐĞƐa ƚŚĞa ƉŚƌĂƐĞa ͞ŝŶƚĞƌŶĂƟŽŶĂůa ůĞŐĂůa
ĞƐƚĂďůŝƐŚŵĞŶƚ͟a ĂƐa ĂŶa ĂŶĂůǇƟĐĂůa ĚĞƐĐƌŝƉƟŽŶa ŽĨa
ĐŽŶƚĞŵƉŽƌĂƌǇaŝŶƚĞƌŶĂƟŽŶĂůaůĂǁ͕aŝŶĐůƵĚŝŶŐaƚƌĞĂƚǇaƌĞŐŝŵĞƐ͕a
ŝŶƚĞƌŶĂƟŽŶĂůaŽƌŐĂŶŝƐĂƟŽŶƐ͕aĂĚũƵĚŝĐĂƚŽƌǇaďŽĚŝĞƐ͕aĂŶĚaůĞŐĂůa
ĐŽŵŵƵŶŝƟĞƐa ŝŶǀŽůǀĞĚa ŝŶa ƐŚĂƉŝŶŐa ĂŶĚa ŝŶƚĞƌƉƌĞƟŶŐa
ŝŶƚĞƌŶĂƟŽŶĂůaůĞŐĂůaŶŽƌŵƐ͘aéĞůĂƚĞĚaĨŽƌŵƵůĂƟŽŶƐaĂƉƉĞĂƌaŝŶa
ta ttĂƐŽŶaIŝƐŚĞƌ͕ a ͚IŽƌĐĞ͕a 7ŶƚĞƌŶĂƟŽŶĂůa qĂǁ͕aĂŶĚanŵĞƌŝĐĂŶa
IŽƌĞŝŐŶa ZŽůŝĐǇ͛a ;ϮϬϬϳͿa ϭϵ;ϭͿa FůŽƌŝĚĂr áŽƵƌŶĂůr ŽĨr
PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁa ϭ͖a nŶƚŚŽŶǇa T n͛ŵĂƚŽ͕a ͚tŚĂƚa TŽĞƐa 7ƚa
EĞĂŶa ƚŽa tĞa ĂŶa 7ŶƚĞƌŶĂƟŽŶĂůŝƐƚ͍͛a ;ϭϵϴϵͿa ϭϬa 5ŝĐŚŝŐĂŶr
áŽƵƌŶĂůr ŽĨr PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁa ϭϬϮ͕a ϭϬϱ͖a ZĂƵůa ta !ƚĞƉŚĂŶ͕a
͚DŽŵƉĂƌĂƟǀĞa 7ŶƚĞƌŶĂƟŽŶĂůa qĂǁ͕a IŽƌĞŝŐŶa éĞůĂƟŽŶƐa qĂǁ͕a
ĂŶĚa IƌĂŐŵĞŶƚĂƟŽŶ͗a DĂŶa ƚŚĞa DĞŶƚĞƌa .ŽůĚ͍͛a ŝŶa nŶƚŚĞĂa
éŽďĞƌƚƐ͕aZĂƵůata!ƚĞƉŚĂŶ͕aZŝĞƌƌĞͲ.ƵŐƵĞƐasĞƌĚŝĞƌaĂŶĚaEŝůĂa
sĞƌƐƚĞĞŐa ;ĞĚƐͿ͕a EŽŵƉĂƌĂƟǀĞr PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁa ;)ǆĨŽƌĚa
íŶŝǀĞƌƐŝƚǇaZƌĞƐƐaϮϬϭϴͿ͘ 

ϳϭ͘ EŝĐŚĂĞůattĂŬŽď͕a͚ FůŽďĂůŝǌĂƟŽŶaĂŶĚaDůŝŵĂƚĞaDŚĂŶŐĞ͗a!ƚĂƚĞaŽĨa
NŶŽǁůĞĚŐĞ͕a LŵĞƌŐŝŶŐa 7ƐƐƵĞƐ͕a ĂŶĚa ZŽůŝĐǇa 7ŵƉůŝĐĂƟŽŶƐ͛a
;ϮϬϮϮͿaϭϯat7éLƐaDůŝŵĂƚĞaDŚĂŶŐĞaĞϳϳϭ͖atŽƌůĚatĂŶŬ͕atŽƌůĚa
TĞǀĞůŽƉŵĞŶƚaéĞƉŽƌƚaϮϬϭϵ͗açŚĞaDŚĂŶŐŝŶŐaffiĂƚƵƌĞaŽĨatŽƌŬa
;tŽƌůĚatĂŶŬaϮϬϭϵͿ͘ 

ϳϮ͘ FĄďŽƌa!ĐŚĞŝƌŝŶŐaĂŶĚaŽƚŚĞƌƐ͕a͚ çŚĞaZŽƉƵůŝƐƚatĂĐŬůĂƐŚanŐĂŝŶƐƚa
FůŽďĂůŝǌĂƟŽŶ͗a na EĞƚĂͲnŶĂůǇƐŝƐa ŽĨa ƚŚĞa DĂƵƐĂůa LǀŝĚĞŶĐĞ͛a
;ϮϬϮϰͿaϱϰadƌŝƟƐŚráŽƵƌŶĂůrŽĨrWŽůŝƟĐĂůr^ĐŝĞŶĐĞaϴϵϮ͕aϴϵϮʹϵϭϲ͘ 

ϳϯ͘ FƺƌŬĂŶaeĂƉĂƌ͕ a ͚çŚĞaZĂƌĂĚŽǆaŽĨaFůŽďĂůaDŽŶƐƟƚƵƟŽŶĂůŝƐŵ͗a
tĞƚǁĞĞŶa!ĞĐƚŽƌĂůa7ŶƚĞŐƌĂƟŽŶaĂŶĚaqĞŐŝƟŵĂĐǇ͛a;ϮϬϮϰͿaϭϯ;ϮͿa
,ůŽďĂůrEŽŶƐƟƚƵƟŽŶĂůŝƐŵaϮϲϰ͖aFĞƌĚĂaǀĂŶaéŽŽǌĞŶĚĂĂůaĂŶĚa
ffiŝĞŶŬĞaĚĞaTĞƵŐĚ͕a͚ DƵƌƌĞŶƚaDŚĂůůĞŶŐĞƐaƚŽaƚŚĞaqĞŐŝƟŵĂĐǇaŽĨa
7ŶƚĞƌŶĂƟŽŶĂůa LĐŽŶŽŵŝĐa ĂŶĚa IŝŶĂŶĐŝĂůa nƌƌĂŶŐĞŵĞŶƚƐ͛a
;ϮϬϮϮͿaϭϬ;ϯͿaWŽůŝƟĐƐrĂŶĚr,ŽǀĞƌŶĂŶĐĞaϵϬ͘ 

ϳϰ͘ ttĞŶƐa!ƚĞīĞŬ͕a͚çƌŝĂŶŐƵůĂƟŶŐaƚŚĞaqĞŐŝƟŵĂĐǇaŽĨa7ŶƚĞƌŶĂƟŽŶĂůa
)ƌŐĂŶŝǌĂƟŽŶƐ͗a tĞůŝĞĨƐ͕a TŝƐĐŽƵƌƐĞƐ͕a ĂŶĚa nĐƟŽŶƐ͛a ;ϮϬϮϯͿa
Ϯϱ;ϰͿaPŶƚĞƌŶĂƟŽŶĂůr^ƚƵĚŝĞƐrZĞǀŝĞǁaǀŝĂĚϬϱϰ͕aϱʹϴ͕aϭϮʹϭϯ͘ 

ϳϱ͘ nŶŐŚŝĞa;ŶaϰϭͿ͘ 

ϳϲ͘ !ƚĞīĞŬa;ŶaϳϰͿ͘ 

ϳϳ͘ TĞƐƚƌĂĚŝa ĂŶĚaZůĂŐĞŵĂŶŶa ;ŶaϮϯͿaϳϭϯ͖a qŝǌaNĞŶŶĞĚǇ͕ a ͚TƌĂŝŶa
ƚŚĞa!ǁĂŵƉ͗aDŽŶŇŝĐƚƐaŽĨa7ŶƚĞƌĞƐƚ͕aqŽďďǇŝŶŐ͕aĂŶĚaDŽƌƌƵƉƟŽŶa
!ŽůƵƟŽŶƐaƚŽaéĞƐƚŽƌĞaçƌƵƐƚa ŝŶaFŽǀĞƌŶŵĞŶƚaƚŚĂƚatŽƌŬƐaĨŽƌa
nŵĞƌŝĐĂŶƐ͛a ;DĞŶƚĞƌa ĨŽƌa nŵĞƌŝĐĂŶa ZƌŽŐƌĞƐƐ͕a ϱa ttĂŶƵĂƌǇa
ϮϬϭϳͿa ŚƩƉƐ͗ͬͬǁǁǁ͘ĂŵĞƌŝĐĂŶƉƌŽŐƌĞƐƐ͘ŽƌŐͬĂƌƟĐůĞͬĚƌĂŝŶͲ
ƚŚĞͲƐǁĂŵƉͬ͘ 

ϳϴ͘ tƌƵĐĞa ttŽŶĞƐ͕a TŝĂŶĂa ZĂǌa FĂƌĐşĂa ĂŶĚa ttĞīƌĞǇa IĞůƚŵĂŶ͕a
͚tŚŽ;ƐĞͿaéƵůĞƐ͍aDŽŵƉĞƟŶŐaDŽŶĐĞƉƚƐaŽĨa)ƌĚĞƌaŝŶaƚŚĞanŐĞa
ŽĨa çƌƵŵƉ͛a ;tƌŽŽŬŝŶŐƐa 7ŶƐƟƚƵƟŽŶ͕a ϮϬϭϴͿa
ŚƩƉƐ͗ͬͬǁǁǁ͘ďƌŽŽŬŝŶŐƐ͘ĞĚƵͬĂƌƟĐůĞƐͬǁŚŽƐĞͲƌƵůĞƐͲ
ĐŽŵƉĞƟŶŐͲĐŽŶĐĞƉƚƐͲŽĨͲŽƌĚĞƌͲŝŶͲƚŚĞͲĂŐĞͲŽĨͲƚƌƵŵƉͬ͘ 

ϳϵ͘ 7ŶƚĞƌŶĂƟŽŶĂůa DĞŶƚƌĞa ĨŽƌa !ĞƩůĞŵĞŶƚa ŽĨa 7ŶǀĞƐƚŵĞŶƚa
TŝƐƉƵƚĞƐa;7D!7TͿ͕a͚ TĞŶƵŶĐŝĂƟŽŶaŽĨaƚŚĞa7D!7TaDŽŶǀĞŶƟŽŶaďǇa
LĐƵĂĚŽƌ͛a ;ffiĞǁƐa éĞůĞĂƐĞ͕a ϵa ttƵůǇa ϮϬϬϵͿa
ŚƩƉƐ͗ͬͬŝĐƐŝĚ͘ǁŽƌůĚďĂŶŬ͘ŽƌŐͬŶĞǁƐͲĂŶĚͲĞǀĞŶƚƐͬŶĞǁƐͲ
ƌĞůĞĂƐĞƐͬĚĞŶƵŶĐŝĂƟŽŶͲŝĐƐŝĚͲĐŽŶǀĞŶƟŽŶͲĞĐƵĂĚŽƌ͘  

ϴϬ͘ 7ŶƚĞƌŶĂƟŽŶĂůa DĞŶƚƌĞa ĨŽƌa !ĞƩůĞŵĞŶƚa ŽĨa 7ŶǀĞƐƚŵĞŶƚa
TŝƐƉƵƚĞƐa ;7D!7TͿ͕a ͚sĞŶĞǌƵĞůĂa !ƵďŵŝƚƐa Ăa ffiŽƟĐĞa ƵŶĚĞƌa
nƌƟĐůĞa ϳϭa ŽĨa ƚŚĞa 7D!7Ta DŽŶǀĞŶƟŽŶ͛a ;ffiĞǁƐa éĞůĞĂƐĞ͕a Ϯϲa
ttĂŶƵĂƌǇa ϮϬϭϮͿa ŝĐƐŝĚ͘ǁŽƌůĚďĂŶŬ͘ŽƌŐͬŶĞǁƐͲĂŶĚͲ
ĞǀĞŶƚƐͬŶĞǁƐͲƌĞůĞĂƐĞƐͬǀĞŶĞǌƵĞůĂͲƐƵďŵŝƚƐͲŶŽƟĐĞͲƵŶĚĞƌͲ
ĂƌƟĐůĞͲϳϭͲŝĐƐŝĚͲĐŽŶǀĞŶƟŽŶ͘ 

ϴϭ͘ DŽŶǀĞŶƟŽŶa ŽŶa ƚŚĞa !ĞƩůĞŵĞŶƚa ŽĨa 7ŶǀĞƐƚŵĞŶƚa TŝƐƉƵƚĞƐa
ďĞƚǁĞĞŶa!ƚĂƚĞƐaĂŶĚaffiĂƟŽŶĂůƐaŽĨa)ƚŚĞƌa!ƚĂƚĞƐa;ĂĚŽƉƚĞĚaϭϴa
EĂƌĐŚa ϭϵϲϱ͕a ĞŶƚĞƌĞĚa ŝŶƚŽa ĨŽƌĐĞa ϭϰa )ĐƚŽďĞƌa ϭϵϲϲͿa ϱϳϱa
íffiç!aϭϱϵ͘ 

ϴϮ͘ tĞŝa !ŚĞŶa ĂŶĚa DĂƌƌŝĞa !ŚƵa !ŚĂŶŐ͕a ͚DŽŶĐĞƉƚƵĂůŝǌŝŶŐa
íŶŝůĂƚĞƌĂůŝƐŵ͕a IƌĂŐŵĞŶƚĂƟŽŶŝƐŵa ĂŶĚa !ƚĂƟƐŵa ŝŶa Ăa
ZŽƉƵůŝƐŵaDŽŶƚĞǆƚaʹanaéŝƐĞaŽĨaZŽƉƵůŝƐƚa7ŶƚĞƌŶĂƟŽŶĂůaqĂǁ͍͛a
;ϮϬϮϬͿaϭϳaZĞǀŝƐƚĂrĚĞrxŝƌĞŝƚŽrPŶƚĞƌŶĂĐŝŽŶĂůaϭϲϮ͕aϭϳϭ͘ 

ϴϯ͘ nŶĂaçŽŶŝaĂŶĚaDşŶƚǇĂaIĞŝƚŽƐĂaDŚĂǀĞƐ͕a͚tŽůƐŽŶĂƌŽ Ɛ͛aIĂƌͲéŝŐŚƚa
ZŽƉƵůŝƐƚa LŶǀŝƌŽŶŵĞŶƚĂůa ĂŶĚa DůŝŵĂƚĞa TŝƉůŽŵĂĐǇ͛a ;ϮϬϮϮͿa
ϭϯ;ϮͿa0ĂƟŶreŵĞƌŝĐĂŶrWŽůŝĐǇaϰϲϰ͘ 

ϴϰ͘ ttŽůǇŽŶa IŽƌĚ͕a ͚ZŽƉƵůŝƐŵa ĂŶĚa 7ŶƚĞƌŶĂƟŽŶĂůa qĂǁ͗a çŚĞa
EŽƌƌŝƐŽŶa zĞĂƌƐa ŝŶa nƵƐƚƌĂůŝĂ͛a ;ϮϬϮϱͿa ϳϵ;ϯͿa eƵƐƚƌĂůŝĂŶr
áŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůreīĂŝƌƐaϰϮϯ͕aϰϮϯʹϮϰ͘ 

ϴϱ͘ EĂƌƫa NŽƐŬĞŶŶŝĞŵŝa ĂŶĚa Zćŝǀŝa qĞŝŶŽ͕a ͚IƌĂŐŵĞŶƚĂƟŽŶa ŽĨa
7ŶƚĞƌŶĂƟŽŶĂůa qĂǁ͍a ZŽƐƚŵŽĚĞƌŶa nŶǆŝĞƟĞƐ͛a ;ϮϬϬϮͿa ϭϱa
0ĞŝĚĞŶráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůr0Ăǁaϱϱϯ͘ 

ϴϲ͘ 7ďŝĚaϱϱϵʹϲϭ͘ 

ϴϳ͘ kƵƌŽƉĞĂŶrEŽŵŵƵŶŝƟĞƐͶ5ĞĂƐƵƌĞƐreīĞĐƟŶŐrƚŚĞreƉƉƌŽǀĂůr
ĂŶĚr 5ĂƌŬĞƟŶŐr ŽĨr dŝŽƚĞĐŚr WƌŽĚƵĐƚƐa ;ZĂŶĞůa éĞƉŽƌƚ͕a Ϯϵa
!ĞƉƚĞŵďĞƌa ϮϬϬϲͿa tçͬT!Ϯϵϭͬé͕a tçͬT!ϮϵϮͬéa ĂŶĚa
tçͬT!Ϯϵϯͬéa
ŚƩƉƐ͗ͬͬĚŽĐƐ͘ǁƚŽ͘ŽƌŐͬĚŽůϮĨĞͬZĂŐĞƐͬ!!ͬĚŝƌĞĐƚĚŽĐ͘ĂƐƉǆ͍ĮůĞ
ŶĂŵĞсX͗ͬtçͬT!ͬϮϵϯéͲϬϬ͘ƉĚĨ͘  

ϴϴ͘ FƌĞŐŽƌǇa !ŚĂīĞƌ͕ a n͚a !ƚƌƵĐƚƵƌĂůa çŚĞŽƌǇa ŽĨa tç)a TŝƐƉƵƚĞa
!ĞƩůĞŵĞŶƚ͗atŚǇa7ŶƐƟƚƵƟŽŶĂůaDŚŽŝĐĞaqŝĞƐaĂƚaƚŚĞaDĞŶƚĞƌaŽĨa
ƚŚĞaFE)aDĂƐĞ͛a;ϮϬϬϴͿaϰϭ;ϭͿa7ĞǁrzŽƌŬrhŶŝǀĞƌƐŝƚǇráŽƵƌŶĂůr
ŽĨrPŶƚĞƌŶĂƟŽŶĂůr0ĂǁrĂŶĚrWŽůŝƟĐƐaϭ͕aϲϰʹϳϬ͘ 

ϴϵ͘ ffiŽƌƚŚa nŵĞƌŝĐĂŶa IƌĞĞa çƌĂĚĞa nŐƌĞĞŵĞŶƚa ;ĂĚŽƉƚĞĚa ϭϳa
TĞĐĞŵďĞƌaϭϵϵϮ͕aĞŶƚĞƌĞĚaŝŶƚŽaĨŽƌĐĞaϭattĂŶƵĂƌǇaϭϵϵϰͿaϯϮa7qEa
Ϯϴϵa ;ϭϵϵϯͿa ŚƩƉƐ͗ͬͬǁǁǁ͘ŶĂŌĂͲƐĞĐĂůĞŶĂ͘ŽƌŐͬ.ŽŵĞͬçĞǆƚƐͲ
ŽĨͲƚŚĞͲnŐƌĞĞŵĞŶƚ  ͘

ϵϬ͘ eŐƌĞĞŵĞŶƚr ďĞƚǁĞĞŶr ƚŚĞr hŶŝƚĞĚr ^ƚĂƚĞƐr ŽĨr eŵĞƌŝĐĂ͕r ƚŚĞr
hŶŝƚĞĚr5ĞǆŝĐĂŶr^ƚĂƚĞƐ͕rĂŶĚrEĂŶĂĚĂr;ƐŝŐŶĞĚrϯϬr7ŽǀĞŵďĞƌr
ϮϬϭϴ͕r ĞŶƚĞƌĞĚr ŝŶƚŽr ĨŽƌĐĞr ϭr áƵůǇr ϮϬϮϬͿr ƵƐƚƌ͘ ŐŽǀͬƚƌĂĚĞͲ
ĂŐƌĞĞŵĞŶƚƐͬĨƌĞĞͲƚƌĂĚĞͲĂŐƌĞĞŵĞŶƚƐͬƵŶŝƚĞĚͲƐƚĂƚĞƐͲ
ŵĞǆŝĐŽͲĐĂŶĂĚĂͲĂŐƌĞĞŵĞŶƚ͘ 

ϵϭ͘ 7ŵŽŐĞŶa !ĂƵŶĚĞƌƐ͕a ͚ZŽƉƵůŝƐŵ͕a tĂĐŬůĂƐŚa ĂŶĚa ƚŚĞa)ŶŐŽŝŶŐa
íƐĞaŽĨaƚŚĞatŽƌůĚaçƌĂĚĞa)ƌŐĂŶŝǌĂƟŽŶaTŝƐƉƵƚĞa!ĞƩůĞŵĞŶƚa
!ǇƐƚĞŵ͗a !ƚĂƚĞa éĞƐƉŽŶƐĞƐa ƚŽa ƚŚĞa nƉƉĞůůĂƚĞa tŽĚǇa DƌŝƐŝƐ͛a
;ϮϬϮϭͿaϯϱa5ĂƌǇůĂŶĚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůr0ĂǁaϭϳϮ͘ 

ϵϮ͘ çŽƌŝa!ŵŝƚŚaĂŶĚaFĂďƌŝĞůůĂatĞĂƵŵŽŶƚͲ!ŵŝƚŚ͕a n͚ŶanŶĂůǇƐŝƐaŽĨa
ƚŚĞaíŶŝƚĞĚa!ƚĂƚĞƐʹEĞǆŝĐŽʹDĂŶĂĚĂanŐƌĞĞŵĞŶƚ͛a;.ĞƌŝƚĂŐĞa
IŽƵŶĚĂƟŽŶ͕a Ϯϴa ttĂŶƵĂƌǇa ϮϬϭϵͿa
ŚƩƉƐ͗ͬͬǁǁǁ͘ŚĞƌŝƚĂŐĞ͘ŽƌŐͬƚƌĂĚĞͬƌĞƉŽƌƚͬĂŶĂůǇƐŝƐͲƚŚĞͲ
ƵŶŝƚĞĚͲƐƚĂƚĞƐͲŵĞǆŝĐŽͲĐĂŶĂĚĂͲĂŐƌĞĞŵĞŶƚ͘ 

ϵϯ͘ ttŽŶĞƐ͕aFĂƌĐşĂaĂŶĚaIĞůƚŵĂŶa;ŶaϳϴͿ͘ 

ϵϰ͘ ZƌĂďŚĂƐŚa éĂŶũĂŶa ĂŶĚa ZƵƐŚŬĂƌa nŶĂŶĚ͕a ͚çŚĞa ϮϬϭϲaEŽĚĞůa
7ŶĚŝĂŶa tŝůĂƚĞƌĂůa 7ŶǀĞƐƚŵĞŶƚa çƌĞĂƚǇ͗a na DƌŝƟĐĂůa
TĞĐŽŶƐƚƌƵĐƟŽŶ͛a ;ϮϬϭϳͿa ϯϴa 7ŽƌƚŚǁĞƐƚĞƌŶr áŽƵƌŶĂůr ŽĨr
PŶƚĞƌŶĂƟŽŶĂůr0ĂǁrΘrdƵƐŝŶĞƐƐaϭ͕aϰʹϲ 

ϵϱ͘ NŽƐŬĞŶŶŝĞŵŝaĂŶĚaqĞŝŶŽa;ŶaϴϱͿaϱϱϰʹϱϱ͘ 

ϵϲ͘ EĞůŝƐa 7ƌĞŵa NŦƌŬĚŦçĕĞŽ�Ǎ ůƵ͕a ͚!ĐŚƌƂĚŝŶŐĞƌ Ɛ͛a !ŽǀĞƌĞŝŐŶ͗a
!ƚĂƚĞŚŽŽĚ͕a DŽŶƐĞŶƚ͕a ĂŶĚa ƚŚĞa IŝĐƟŽŶƐa ŽĨa !ŽǀĞƌĞŝŐŶa
LƋƵĂůŝƚǇ͛a ;fiƉŝŶŝŽr áƵƌŝƐ͕a ϭϲa !ĞƉƚĞŵďĞƌa ϮϬϮϱͿaa
ŚƩƉƐ͗ͬͬŽƉŝŶŝŽũƵƌŝƐ͘ŽƌŐͬϮϬϮϱͬϬϵͬϭϲͬƐĐŚƌŽĚŝŶŐĞƌƐͲ
ƐŽǀĞƌĞŝŐŶͲƐƚĂƚĞŚŽŽĚͲĐŽŶƐĞŶƚͲĂŶĚͲƚŚĞͲĮĐƟŽŶƐͲŽĨͲ
ƐŽǀĞƌĞŝŐŶͲĞƋƵĂůŝƚǇͬ͘ 

ϵϳ͘ TĂŶĐŚŝŶaĂŶĚaŽƚŚĞƌƐa;ŶaϮϮͿ͖a!ĂƵŶĚĞƌƐa;ŶaϵϭͿ͘ 

ϵϴ͘ nŶŐŚŝĞa;ŶaϰϭͿaϭϵϵʹϮϬϰ͘ 

ϵϵ͘ 7ďŝĚaϮϭϭʹϭϳ͘ 

ϭϬϬ͘ IŝƐŚĞƌ͕ aT n͛ŵĂƚŽaĂŶĚa!ƚĞƉŚĂŶa;ŶaϳϬͿ͘ 

ϭϬϭ͘ nŶŐŚŝĞa ;Ŷa ϰϭͿ͖a ta !a DŚŝŵŶŝ͕a ͚çŚŝƌĚatŽƌůĚa nƉƉƌŽĂĐŚĞƐa ƚŽa
7ŶƚĞƌŶĂƟŽŶĂůa qĂǁ͗a na EĂŶŝĨĞƐƚŽ͛a ;ϮϬϬϲͿa ϴa PŶƚĞƌŶĂƟŽŶĂůr
EŽŵŵƵŶŝƚǇr0ĂǁrZĞǀŝĞǁaϯ͘ 

https://www.americanprogress.org/article/drain-the-swamp/
https://www.brookings.edu/articles/whose-rules-competing-concepts-of-order-in-the-age-of-trump/
https://icsid.worldbank.org/news-and-events/news-releases/denunciation-icsid-convention-ecuador
https://icsid.worldbank.org/news-and-events/news-releases/venezuela-submits-notice-under-article-71-icsid-convention
https://docs.wto.org/dol2fe/Pages/SS/directdoc.aspx?filename=Q:/WT/DS/293R-00.pdf
https://www.nafta-secalena.org/Home/Texts-of-the-Agreement
https://ustr.gov/trade-agreements/free-trade-agreements/united-states-mexico-canada-agreement
https://www.heritage.org/trade/report/analysis-the-united-states-mexico-canada-agreement
https://opiniojuris.org/2025/09/16/schrodingers-sovereign-statehood-consent-and-the-fictions-of-sovereign-equality/


ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϰϬ 

ϭϬϮ͘ íffia DŚĂƌƚĞƌa ;Ŷa ϭͿa nƌƚƐa ϳ;ϭͿ͕a ϵʹϮϮ͕a ϵϳʹϭϬϭ͖a eƌƟĐůĞƐr ŽĨr
eŐƌĞĞŵĞŶƚrŽĨrƚŚĞrPŶƚĞƌŶĂƟŽŶĂůr5ŽŶĞƚĂƌǇrFƵŶĚa ;ĂĚŽƉƚĞĚa
ϮϳaTĞĐĞŵďĞƌaϭϵϰϰ͕aĞŶƚĞƌĞĚaŝŶƚŽaĨŽƌĐĞaϮϳaTĞĐĞŵďĞƌaϭϵϰϱͿa
Ϯa íffiç!a ϯϵ͕a nƌƚƐa y77;ϭͿ͕a y77;ϯͿa ĂŶĚa y77;ϰͿ;ďͿ͖a eƌƟĐůĞƐr ŽĨr
eŐƌĞĞŵĞŶƚr ŽĨr ƚŚĞr PŶƚĞƌŶĂƟŽŶĂůr dĂŶŬr ĨŽƌr ZĞĐŽŶƐƚƌƵĐƟŽŶr
ĂŶĚrxĞǀĞůŽƉŵĞŶƚa ;ĂĚŽƉƚĞĚaϮϳaTĞĐĞŵďĞƌaϭϵϰϰ͕aĞŶƚĞƌĞĚa
ŝŶƚŽaĨŽƌĐĞaϮϳaTĞĐĞŵďĞƌaϭϵϰϱͿaϮaíffiç!aϭϯϰ͕anƌƚƐas;ϮͿ͕as;ϰͿa
ĂŶĚas7;ϱͿ͖aEĂƌƌĂŬĞƐŚanŐƌĞĞŵĞŶƚa;ŶaϮͿrnƌƚƐa 7s;ϭͿʹ;ϮͿaĂŶĚa
s7;ϭͿ͘ 

ϭϬϯ͘ íffia DŚĂƌƚĞƌa ;Ŷa ϭͿa Ăƌƚa Ϯϳ;ϯͿ͖a íŶŝƚĞĚa ffiĂƟŽŶƐa ZĞĂĐĞa ĂŶĚa
!ĞĐƵƌŝƚǇaTĂƚĂa.Ƶď͕a ͚!ĞĐƵƌŝƚǇaDŽƵŶĐŝůaTĂƚĂaʹasĞƚŽĞƐaƐŝŶĐĞa
ϭϵϰϲ͛a;íŶŝƚĞĚaffiĂƟŽŶƐͿaƌĞƐĞĂƌĐŚ͘ƵŶ͘ŽƌŐͬĞŶͬĚŽĐƐͬƐĐͬƋƵŝĐŬ͘ 

ϭϬϰ͘ IŽƌŵĂůůǇ͕ aƚŚĞatç)aŽƉĞƌĂƚĞƐaŽŶaĂa͚ŽŶĞaĐŽƵŶƚƌǇ͕ aŽŶĞaǀŽƚĞ͛a
ďĂƐŝƐa ĂŶĚa ďǇa ĐŽŶƐĞŶƐƵƐa ;5ĂƌƌĂŬĞƐŚr eŐƌĞĞŵĞŶƚr
kƐƚĂďůŝƐŚŝŶŐrƚŚĞrtŽƌůĚrdƌĂĚĞrfiƌŐĂŶŝǌĂƟŽŶa;ŶaϮͿaĂƌƚa7yͿ͕aďƵƚa
ŝŶa ƉƌĂĐƟĐĞ͕a ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐa ŝƐa ƐŚĂƉĞĚa ďǇa ŝŶĨŽƌŵĂůa
ŝŶŇƵĞŶĐĞaĂŶĚaŶĞŐŽƟĂƟŽŶaĐŽŶƚƌŽůaďǇaŵĂũŽƌaĞĐŽŶŽŵŝĞƐ͘atǇa
ĐŽŶƚƌĂƐƚ͕a ƚŚĞa 7EIa ĂŶĚatŽƌůĚa tĂŶŬa ĞŵďĞĚa ŝŶĞƋƵĂůŝƚǇa ŝŶa
ƚŚĞŝƌa ĐŽŶƐƟƚƵƟǀĞa ƚĞǆƚƐ͕a ǁŝƚŚa ǀŽƟŶŐa ƉŽǁĞƌa ǁĞŝŐŚƚĞĚa ƚŽa
ŵĞŵďĞƌƐ͛a ĮŶĂŶĐŝĂůa ƋƵŽƚĂƐa Žƌa ƐŚĂƌĞŚŽůĚŝŶŐa ;eƌƟĐůĞƐr ŽĨr
eŐƌĞĞŵĞŶƚrŽĨrƚŚĞrPŶƚĞƌŶĂƟŽŶĂůr5ŽŶĞƚĂƌǇrFƵŶĚa;ŶaϭϬϮͿaĂƌƚa
y77;ϱͿ͖aeƌƟĐůĞƐrŽĨreŐƌĞĞŵĞŶƚrŽĨrƚŚĞrPŶƚĞƌŶĂƟŽŶĂůrdĂŶŬrĨŽƌr
ZĞĐŽŶƐƚƌƵĐƟŽŶrĂŶĚrxĞǀĞůŽƉŵĞŶƚa;ŶaϭϬϮͿaĂƌƚas;ϯͿͿ͘ 

ϭϬϱ͘ !ĞƌŐĞǇa !ĂǇĂƉŝŶa ;ĞĚͿ͕a PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁ͕r WŽůŝƟĐƐr ĂŶĚr
^ĞĐƵƌŝƚǇr ŝŶr EĞŶƚƌĂůr eƐŝĂ͗r ^ƚƵĚŝĞƐr ŽŶr dƌĂŶƐĨŽƌŵĂƟŽŶr ĂŶĚr
xĞǀĞůŽƉŵĞŶƚr ŝŶr ƚŚĞr fi^Ekr ZĞŐŝŽŶa ;!ƉƌŝŶŐĞƌa ffiĂƚƵƌĞa
!ǁŝƚǌĞƌůĂŶĚa nFa ϮϬϮϲͿa ϲϬʹϲϭ͖a EŝĐŚĂĞůa éŽďĞƌƚƐ͕a éŽďĞƌƚa
EĐnůůŝƐƚĞƌaĂŶĚaDĂƚŚĞƌŝŶĞa.ŝůů͕a ͚TĞĐŽůŽŶŝǌŝŶŐa7ŶƚĞƌŶĂƟŽŶĂůa
qĂǁ͗a çŚĞa 7ŵƉĂĐƚa ŽĨa ZŽƐƚĐŽůŽŶŝĂůa çŚĞŽƌǇa ŽŶa qĞŐĂůa ffiŽƌŵa
IŽƌŵĂƟŽŶ͛a;ϮϬϮϱͿaϰ;ϰͿaPŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇr^ƚƵĚŝĞƐrŝŶr^ŽĐŝĞƚǇ͕ r
0Ăǁ͕rĂŶĚrWŽůŝƟĐƐaϭ͕aϲʹϳ͘ 

ϭϬϲ͘ )ůŝǀĞƌa!ĐŚŵŝĚƚŬĞ͕a͚çŚĞa͞tŝůůaŽĨaƚŚĞaZĞŽƉůĞ͗͟açŚĞaZŽƉƵůŝƐƚa
DŚĂůůĞŶŐĞa ƚŽa TĞŵŽĐƌĂĐǇa ŝŶa ƚŚĞa ffiĂŵĞa ŽĨa ZŽƉƵůĂƌa
!ŽǀĞƌĞŝŐŶƚǇ͛a;ϮϬϮϯͿaϯϮ;ϲͿa^ŽĐŝĂůrΘr0ĞŐĂůr^ƚƵĚŝĞƐaϵϭϭ͕aϵϭϵʹ
ϮϮ͘ 

ϭϬϳ͘ !ŚĞŶaĂŶĚa!ŚĂŶŐa;ŶaϴϮͿ͘ 

ϭϬϴ͘ sŝŶĚŚǇĂasĂƐĂŶƚŚĂŶ͕a͚ ZŽƉƵůŝƐŵ͕aZŽƐƚĐŽůŽŶŝĂůa!ƚĂƚĞƐaĂŶĚaƚŚĞa
DŽŶƚĞƐƚĂƟŽŶaŽĨa7ŶƚĞƌŶĂƟŽŶĂůaqĞŐĂůanƵƚŚŽƌŝƚǇ͛a;ϮϬϮϱͿaϯ;ϱͿa
eŵĞƌŝĐĂŶráŽƵƌŶĂůrŽĨr^ƚƵĚĞŶƚrZĞƐĞĂƌĐŚ͘ 

ϭϬϵ͘ qƵĐĂƐa NŶŽƩĞƌ͕ a ͚DŽŶƚĞƐƚĞĚa !ƚĂƚĞŚŽŽĚa ŝŶa Ăa DŽŶƚĞƐƚĞĚa
7ŶƚĞƌŶĂƟŽŶĂůa)ƌĚĞƌ͗aIƵƌƚŚĞƌŝŶŐaĂaéĞƐĞĂƌĐŚanŐĞŶĚĂ͛a;ϮϬϮϰͿa
ϰ;ϮͿa,ůŽďĂůr^ƚƵĚŝĞƐrYƵĂƌƚĞƌůǇaŬƐĂĞϬϰϬ͘ 

ϭϭϬ͘ DĂƚŚĞƌŝŶĞaEatƌƂůŵĂŶŶ͕a ͚qĂǁͲEĂŬŝŶŐaçƌĞĂƟĞƐ͗a IŽƌŵaĂŶĚa
IƵŶĐƟŽŶaŝŶa7ŶƚĞƌŶĂƟŽŶĂůaqĂǁ͛a;ϮϬϬϱͿaϳϰa7ŽƌĚŝĐráŽƵƌŶĂůrŽĨr
PŶƚĞƌŶĂƟŽŶĂůr0Ăǁaϭ͘ 

ϭϭϭ͘ sŝĞŶŶĂa DŽŶǀĞŶƟŽŶa ŽŶa ƚŚĞa qĂǁa ŽĨa çƌĞĂƟĞƐa ;ĂĚŽƉƚĞĚa Ϯϯa
EĂǇaϭϵϲϵ͕aĞŶƚĞƌĞĚaŝŶƚŽaĨŽƌĐĞaϮϳattĂŶƵĂƌǇaϭϵϴϬͿaϭϭϱϱaíffiç!a
ϯϯϭ͕aĂƌƚaϮ;ϭͿ;ĂͿ͘ 

ϭϭϮ͘ Fa IŝƚǌŵĂƵƌŝĐĞ͕a ^ĞĐŽŶĚr ZĞƉŽƌƚr ŽŶr ƚŚĞr 0Ăǁr ŽĨr dƌĞĂƟĞƐa
;7ŶƚĞƌŶĂƟŽŶĂůa qĂǁa DŽŵŵŝƐƐŝŽŶ͕a ϭϵϱϳͿa íffia TŽĐa
nͬDffi͘ϰͬϭϬϳ͕a ŝŶa zĞĂƌďŽŽŬr ŽĨr ƚŚĞr PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁr
EŽŵŵŝƐƐŝŽŶr ϭϵϱϳ͕a ǀŽůa 77͕a ϱϰa
ůĞŐĂů͘ƵŶ͘ŽƌŐͬŝůĐͬĚŽĐƵŵĞŶƚĂƟŽŶͬĞŶŐůŝƐŚͬĂͺĐŶϰͺϭϬϳ͘ƉĚĨ 

ϭϭϯ͘ tƌƂůŵĂŶŶa;ŶaϭϭϬͿ͘ 

ϭϭϰ͘ DĂƚŚĞƌŝŶĞa Ea tƌƂůŵĂŶŶ͕a dŚĞr PŶƐƟƚƵƟŽŶĂůr sĞŝůr ŝŶr WƵďůŝĐr
PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁ͗r PŶƚĞƌŶĂƟŽŶĂůr fiƌŐĂŶŝƐĂƟŽŶƐr ĂŶĚr ƚŚĞr
0ĂǁrŽĨrdƌĞĂƟĞƐa;.ĂƌƚaZƵďůŝƐŚŝŶŐaϮϬϬϳͿaϭϭϱ͘ 

ϭϭϱ͘ tƌƂůŵĂŶŶaa;ŶaϭϭϬͿaϰͲϱ͘ 

ϭϭϲ͘ íffiaDŚĂƌƚĞƌa;ŶaϭͿ͘ 

ϭϭϳ͘ 7ďŝĚaĂƌƚƐaϭaĂŶĚaϮ͘ 

ϭϭϴ͘ 7ďŝĚaĂƌƚaϭϬϯ͘ 

ϭϭϵ͘ 7ďŝĚaĂƌƚaϮ;ϲͿ͘ 

ϭϮϬ͘ 7ŶƚĞƌŶĂƟŽŶĂůa DŽǀĞŶĂŶƚa ŽŶa Dŝǀŝůa ĂŶĚa ZŽůŝƟĐĂůa éŝŐŚƚƐa
;ĂĚŽƉƚĞĚaϭϲaTĞĐĞŵďĞƌaϭϵϲϲ͕aĞŶƚĞƌĞĚaŝŶƚŽaĨŽƌĐĞaϮϯaEĂƌĐŚa
ϭϵϳϲͿaϵϵϵaíffiç!aϭϳϭ͘ 

ϭϮϭ͘ DŽŶǀĞŶƟŽŶa ŽŶa ƚŚĞa LůŝŵŝŶĂƟŽŶa ŽĨa nůůa IŽƌŵƐa ŽĨa
TŝƐĐƌŝŵŝŶĂƟŽŶa nŐĂŝŶƐƚa tŽŵĞŶa ;ĂĚŽƉƚĞĚa ϭϴa TĞĐĞŵďĞƌa
ϭϵϳϵ͕aĞŶƚĞƌĞĚa ŝŶƚŽa ĨŽƌĐĞaϯa!ĞƉƚĞŵďĞƌaϭϵϴϭͿaϭϮϰϵaíffiç!a
ϭϯ͘ 

ϭϮϮ͘ éŽŵĞa!ƚĂƚƵƚĞaŽĨaƚŚĞa7ŶƚĞƌŶĂƟŽŶĂůaDƌŝŵŝŶĂůaDŽƵƌƚa;ĂĚŽƉƚĞĚa
ϭϳattƵůǇaϭϵϵϴ͕aĞŶƚĞƌĞĚaŝŶƚŽaĨŽƌĐĞaϭattƵůǇaϮϬϬϮͿaϮϭϴϳaíffiç!aϯ͕a
ĂƌƚƐaϱʹϴ͘ 

ϭϮϯ͘ EĂƌƌĂŬĞƐŚanŐƌĞĞŵĞŶƚa;ŶaϮͿ͖aíŶĚĞƌƐƚĂŶĚŝŶŐaŽŶaéƵůĞƐaĂŶĚa
ZƌŽĐĞĚƵƌĞƐaFŽǀĞƌŶŝŶŐaƚŚĞa!ĞƩůĞŵĞŶƚaŽĨaTŝƐƉƵƚĞƐa;nŶŶĞǆa
ϮaƚŽaƚŚĞaEĂƌƌĂŬĞƐŚanŐƌĞĞŵĞŶƚͿaĂƌƚaϭϳ͘ 

ϭϮϰ͘ tƌƂůŵĂŶŶa;ŶaϭϭϰͿ͖anůĂŝŶaZĞůůĞƚ͕a͚DŽŵŵĞŶƚƐaŽŶaƚŚĞaqĂǁaŽĨa
çƌĞĂƟĞƐ͛a ŝŶa éƺĚŝŐĞƌa tŽůĨƌƵŵa ;ĞĚͿ͕a 5Ăǆr WůĂŶĐŬr
kŶĐǇĐůŽƉĞĚŝĂr ŽĨr WƵďůŝĐr PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁa ;)ǆĨŽƌĚa
íŶŝǀĞƌƐŝƚǇaZƌĞƐƐaϮϬϭϯͿ͘ 

ϭϮϱ͘ .ƵŵĂŶaéŝŐŚƚƐaDŽŵŵŝƩĞĞ͕a,ĞŶĞƌĂůrEŽŵŵĞŶƚr7Žrϯϲr;ϮϬϭϴͿr
ŽŶr eƌƟĐůĞr ϲr ŽĨr ƚŚĞr PŶƚĞƌŶĂƟŽŶĂůr EŽǀĞŶĂŶƚr ŽŶr Eŝǀŝůr ĂŶĚr
WŽůŝƟĐĂůr ZŝŐŚƚƐ͕r ŽŶr ƚŚĞr ZŝŐŚƚr ƚŽr 0ŝĨĞ͕a íffia TŽĐa
DDZéͬDͬFDͬϯϲ͕a ŚƩƉƐ͗ͬͬǁǁǁ͘ŽŚĐŚƌ͘ ŽƌŐͬĞŶͬĐĂůůƐͲĨŽƌͲ
ŝŶƉƵƚͬŐĞŶĞƌĂůͲĐŽŵŵĞŶƚͲŶŽͲϯϲͲĂƌƟĐůĞͲϲͲƌŝŐŚƚͲůŝĨĞ͘ 

ϭϮϲ͘ !ŚĂŐŶŝŬa EƵŬŚĞƌũĞĂ͕a ͚7ŶƚĞƌŶĂƟŽŶĂůa DŽƵƌƚƐa ĂŶĚa ƚŚĞa
)ƵƌŽďŽƌŽƐ͗a qĞŐŝƟŵĂĐǇa ŝŶa ƚŚĞa nŐĞa ŽĨa ZŽƉƵůŝƐŵ͛a ;fiƉŝŶŝŽr
áƵƌŝƐ͕a ϱa EĂƌĐŚa ϮϬϮϱͿa
ŚƩƉƐ͗ͬͬŽƉŝŶŝŽũƵƌŝƐ͘ŽƌŐͬϮϬϮϱͬϬϯͬϬϱͬŝŶƚĞƌŶĂƟŽŶĂůͲĐŽƵƌƚƐͲ
ĂŶĚͲƚŚĞͲŽƵƌŽďŽƌŽƐͲůĞŐŝƟŵĂĐǇͲŝŶͲƚŚĞͲĂŐĞͲŽĨͲƉŽƉƵůŝƐŵͬ  ͘

ϭϮϳ͘ NƌŝĞŐĞƌa;ŶaϮϴͿaϵ͕aϮϲ͘ 

ϭϮϴ͘ íŶĚĞƌƐƚĂŶĚŝŶŐa ŽŶa éƵůĞƐa ĂŶĚa ZƌŽĐĞĚƵƌĞƐa FŽǀĞƌŶŝŶŐa ƚŚĞa
!ĞƩůĞŵĞŶƚaŽĨaTŝƐƉƵƚĞƐa ;ĂĚŽƉƚĞĚaϭϱanƉƌŝůa ϭϵϵϰ͕aĞŶƚĞƌĞĚa
ŝŶƚŽa ĨŽƌĐĞa ϭa ttĂŶƵĂƌǇa ϭϵϵϱͿa nŶŶĞǆa Ϯa ƚŽa ƚŚĞa EĂƌƌĂŬĞƐŚa
nŐƌĞĞŵĞŶƚa LƐƚĂďůŝƐŚŝŶŐa ƚŚĞa tŽƌůĚa çƌĂĚĞa )ƌŐĂŶŝǌĂƟŽŶ͕a
ϭϴϲϵaíffiç!aϰϬϭ͕aĂƌƚƐaϮ;ϰͿaĂŶĚaϭϳ;ϮͿ͖aEĂƌŝĂŶŶĞa!ĐŚŶĞŝĚĞƌͲ
ZĞƚƐŝŶŐĞƌ͕ aZĞĨŽƌŵŝŶŐr ƚŚĞrtŽƌůĚr dƌĂĚĞrfiƌŐĂŶŝǌĂƟŽŶ͗r dŚĞr
xŝƐƉƵƚĞr ^ĞƩůĞŵĞŶƚr EƌŝƐŝƐr ;DŚĂƚŚĂŵa .ŽƵƐĞ͕a !ĞƉƚĞŵďĞƌa
ϮϬϮϬͿŚƩƉƐ͗ͬͬǁǁǁ͘ĐŚĂƚŚĂŵŚŽƵƐĞ͘ŽƌŐͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬ
ƉƵďůŝĐĂƟŽŶƐͬƌĞƐĞĂƌĐŚͬϮϬϮϬͲϬϵͲϭϭͲƌĞĨŽƌŵŝŶŐͲǁƚŽͲ
ƐĐŚŶĞŝĚĞƌͲƉĞƚƐŝŶŐĞƌ͘ ƉĚĨ͘ ƉĚĨ͖a tŽƌůĚa çƌĂĚĞa )ƌŐĂŶŝǌĂƟŽŶ͕a
n͚ƉƉĞůůĂƚĞa tŽĚǇa EĞŵďĞƌƐ͛a ;tç)Ϳa
ŚƩƉƐ͗ͬͬǁǁǁ͘ǁƚŽ͘ŽƌŐͬĞŶŐůŝƐŚͬƚƌĂƚŽƉͺĞͬĚŝƐƉƵͺĞͬĂďͺŵĞŵ
ďĞƌƐͺĚĞƐĐƌƉͺĞ͘Śƚŵ͖a ttĞĂŶa FĂůďƌĂŝƚŚ͕a ͚íŶŝƚĞĚa !ƚĂƚĞƐa
DŽŶƟŶƵĞƐaƚŽatůŽĐŬaffiĞǁanƉƉĞůůĂƚĞatŽĚǇaEĞŵďĞƌƐaĨŽƌaƚŚĞa
tŽƌůĚa çƌĂĚĞa )ƌŐĂŶŝǌĂƟŽŶ͕a éŝƐŬŝŶŐa ƚŚĞa DŽůůĂƉƐĞa ŽĨa ƚŚĞa
nƉƉĞůůĂƚĞa ZƌŽĐĞƐƐ͛a ;ϮϬϭϵͿa ϭϭϯ;ϰͿa eŵĞƌŝĐĂŶr áŽƵƌŶĂůr ŽĨr
PŶƚĞƌŶĂƟŽŶĂůr0ĂǁaϴϮϮ͘ 

ϭϮϵ͘ DŚĂĚaZatŽǁŶ͕a͚ çŚĞaϮϬϭϴaçƌĂĚĞatĂƌaĂŶĚaƚŚĞaLŶĚaŽĨaTŝƐƉƵƚĞa
!ĞƩůĞŵĞŶƚa ĂƐatĞa NŶĞǁa 7ƚ͛a ;DĞŶƚƌĞa ĨŽƌa LĐŽŶŽŵŝĐa ZŽůŝĐǇa
éĞƐĞĂƌĐŚa ;DLZéͿ͕a ϮϬϭϵͿa
ŚƩƉƐ͗ͬͬĐĞƉƌ͘ ŽƌŐͬǀŽǆĞƵͬĐŽůƵŵŶƐͬϮϬϭϴͲƚƌĂĚĞͲǁĂƌͲĂŶĚͲ
ĞŶĚͲĚŝƐƉƵƚĞͲƐĞƩůĞŵĞŶƚͲǁĞͲŬŶĞǁͲŝƚͿ͘ 

ϭϯϬ͘ tŽƌůĚa çƌĂĚĞa )ƌŐĂŶŝǌĂƟŽŶ͕a 5ƵůƟͲWĂƌƚǇr PŶƚĞƌŝŵr eƉƉĞĂůr
eƌďŝƚƌĂƟŽŶreƌƌĂŶŐĞŵĞŶƚrWƵƌƐƵĂŶƚrƚŽreƌƟĐůĞrϮϱrŽĨrƚŚĞrx^h a
tçͬqͬϭϬϵϯa ;ϯϬa nƉƌŝůa ϮϬϮϬͿa
ŚƩƉƐ͗ͬͬƉŽůŝĐǇ͘ ƚƌĂĚĞ͘ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬŶĞǁƐͬŝŶƚĞƌŝŵͲĂƉƉĞĂůͲ
ĂƌƌĂŶŐĞŵĞŶƚͲǁƚŽͲĚŝƐƉƵƚĞƐͲďĞĐŽŵĞƐͲĞīĞĐƟǀĞͲϮϬϮϬͲϬϰͲ
ϯϬͺĞŶ͘ 

ϭϯϭ͘ EĂƌŬa na ZŽůůĂĐŬ͕a ͚7ŶƚĞƌŶĂƟŽŶĂůa DŽƵƌƚa DƵƌďŝŶŐa ŝŶa FĞŶĞǀĂ͗a
qĞƐƐŽŶƐa ĨƌŽŵa ƚŚĞa ZĂƌĂůǇƐŝƐa ŽĨa ƚŚĞatç)anƉƉĞůůĂƚĞa tŽĚǇ͛a
;ϮϬϮϯͿaϯϲ;ϭͿa,ŽǀĞƌŶĂŶĐĞaϮϯ͘ 

ϭϯϮ͘ )ĸĐĞa ŽĨa ƚŚĞa íŶŝƚĞĚa !ƚĂƚĞƐa çƌĂĚĞa éĞƉƌĞƐĞŶƚĂƟǀĞ͕a ϮϬϭϵr
dƌĂĚĞrWŽůŝĐǇreŐĞŶĚĂrĂŶĚrϮϬϭϴreŶŶƵĂůrZĞƉŽƌƚ a;ϮϬϭϵͿaϭϬϮa
ŚƩƉƐ͗ͬͬƵƐƚƌ͘ ŐŽǀͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬϮϬϭϵͺçƌĂĚĞͺZŽůŝĐǇͺnŐ
ĞŶĚĂͺĂŶĚͺϮϬϭϴͺnŶŶƵĂůͺéĞƉŽƌƚ͘ƉĚĨ͘ 

ϭϯϯ͘ ZĂƌŝƐa nŐƌĞĞŵĞŶƚa ;ĂĚŽƉƚĞĚa ϭϮa TĞĐĞŵďĞƌa ϮϬϭϱ͕a ĞŶƚĞƌĞĚa
ŝŶƚŽaĨŽƌĐĞaϰaffiŽǀĞŵďĞƌaϮϬϭϲͿaϯϭϱϲaíffiç!aϳϵ͘ 
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ttŝĂŶŐaĂŶĚanďďĂƐŝ͕ahƚƌĞĐŚƚráŽƵƌŶĂůrŽĨrPŶƚĞƌŶĂƟŽŶĂůrĂŶĚrkƵƌŽƉĞĂŶr0Ăǁ 
 

ϰϭ 

ϭϯϰ͘ ffiTDa ZĂƌƚŶĞƌƐŚŝƉ͕a ͚tƌĂǌŝů͛a ;ffiTDa ZĂƌƚŶĞƌƐŚŝƉͿa
ŚƩƉƐ͗ͬͬŶĚĐƉĂƌƚŶĞƌƐŚŝƉ͘ŽƌŐͬĐŽƵŶƚƌǇͬďƌĂ͘ 

ϭϯϱ͘ íŶŝƚĞĚa ffiĂƟŽŶƐa DůŝŵĂƚĞa DŚĂŶŐĞ͕a ͚íffia DůŝŵĂƚĞa DŚĂŶŐĞa
DŽŶĨĞƌĞŶĐĞa ʹa tĞůĠŵ͕a ffiŽǀĞŵďĞƌa ϮϬϮϱa ;D)ZϯϬͿ͛a ;ϮϮa
ffiŽǀĞŵďĞƌaϮϬϮϱͿaaŚƩƉƐ͗ͬͬƵŶĨĐĐĐ͘ŝŶƚͬĐŽƉϯϬ͘ 

ϭϯϲ͘ DůŝŵĂƚĞa nĐƟŽŶa çƌĂĐŬĞƌ͕ a ͚Dnça DůŝŵĂƚĞa çĂƌŐĞƚa íƉĚĂƚĞa
çƌĂĐŬĞƌ͗a tƌĂǌŝů͛a ;ϵa TĞĐĞŵďĞƌa ϮϬϮϬͿa
ŚƩƉƐ͗ͬͬĐůŝŵĂƚĞĂĐƟŽŶƚƌĂĐŬĞƌ͘ ŽƌŐͬĐůŝŵĂƚĞͲƚĂƌŐĞƚͲƵƉĚĂƚĞͲ
ƚƌĂĐŬĞƌͬďƌĂǌŝů͖ͬattIͲtƌĂǌŝů͕a ͚ffiĞǁatƌĂǌŝůŝĂŶaffiTDaéĞĚƵĐĞƐa
ƚŚĞaDŽƵŶƚƌǇ Ɛ͛aDůŝŵĂƚĞanŵďŝƟŽŶ͕anŐĂŝŶƐƚaƚŚĞa!ƉŝƌŝƚaŽĨaƚŚĞa
ZĂƌŝƐa nŐƌĞĞŵĞŶƚ͛a ;ϭϭa TĞĐĞŵďĞƌa ϮϬϮϬͿa
ŚƩƉƐ͗ͬͬǁǁĨ͘ ƉĂŶĚĂ͘ŽƌŐͬǁǁĨͺŶĞǁƐ͍ͬϭϭϳϯϮϰϭͬttIͲ
tƌĂǌŝůͲffiTDa͘ 

ϭϯϳ͘ EĂƌşůŝĂaDůŽƐƐ͕a n͚a çƌĂŶƐĨŽƌŵŝŶŐaFůŽďĂůa)ƌĚĞƌ͕ aFĞŽƉŽůŝƟĐĂůa
çƵƌďƵůĞŶĐĞa ĂŶĚa DůŝŵĂƚĞa DŚĂŶŐĞ͗a DŚĂůůĞŶŐĞƐa ĂŶĚa
ZŽƐƐŝďŝůŝƟĞƐa ĨŽƌa tƌĂǌŝůŝĂŶa IŽƌĞŝŐŶa ZŽůŝĐǇ͛a ŝŶaEĂŝĂƌĂa IŽůůǇ͕ a
EĂƌşůŝĂa DůŽƐƐa ĂŶĚa sŝƚſƌŝĂa FŽŶǌĂa ;ĞĚƐͿ͕a dƌĂǌŝůŝĂŶr FŽƌĞŝŐŶr
WŽůŝĐǇr ĂŶĚr EůŝŵĂƚĞ͗r dŽǁĂƌĚƐr ĂŶr kŶǀŝƌŽŶŵĞŶƚĂůůǇr
ZĞƐƉŽŶƐŝďůĞrĂŶĚr^ŽĐŝĂůůǇráƵƐƚrdƌĂǌŝůa;tƌĂƐşůŝĂaϮϬϮϰͿaϰϮ͘ 

ϭϯϴ͘ ttĞƐƐŝĐĂaTŝĂŶŽaĂŶĚaEĂƚŚŝůĚĞatŝĞůĂŶĚaçŚŽƌƐĞŶ͕a^ŽǀĞƌĞŝŐŶƚǇ͕ r
^ĞĐƵƌŝƚǇr ĂŶĚr xĞĨŽƌĞƐƚĂƟŽŶ͗r er 0ŝƚĞƌĂƚƵƌĞr ZĞǀŝĞǁr ŽŶr
7ĂƌƌĂƟǀĞƐr ŽŶr ^ŽǀĞƌĞŝŐŶƚǇr ŝŶr ƚŚĞr dƌĂǌŝůŝĂŶr xĞĨŽƌĞƐƚĂƟŽŶr
xĞďĂƚĞa ;éŽƐŬŝůĚĞa íŶŝǀĞƌƐŝƚǇa ϮϬϮϯͿa
ŚƩƉƐ͗ͬͬƌƵĐĨŽƌƐŬ͘ƌƵĐ͘ĚŬͬǁƐͬĮůĞƐͬϲϲϰϮϵϴϱϯͬZĞƌƐƉĞĐƟǀĞƐͺ
ZƌŽũĞĐƚͺͺͺttĞƐƐŝĐĂͺĂŶĚͺEĂƚŚŝůĚĞ͘ƉĚĨ͖a DĂƌůĂa ttŝŵĠŶĞǌ͕a
͚tŽůƐŽŶĂƌŽa IĂůĂa ĞŵaEĂŝƐa ffiĞŐſĐŝŽƐa ĐŽŵa DŚŝŶĂa Ğa éĞďĂƚĞa
DƌşƟĐĂƐa!ŽďƌĞanŵĂǌƀŶŝĂ͗a͞LůĂaĠaffiŽƐƐĂ͕affiĆŽaĚĞasŽĐġƐ͛͟a;kůr
WĂşƐ͕a ϭϵa ttƵůǇa ϮϬϭϵͿaa
ŚƩƉƐ͗ͬͬďƌĂƐŝů͘ĞůƉĂŝƐ͘ĐŽŵͬďƌĂƐŝůͬϮϬϭϵͬϬϳͬϭϵͬƉŽůŝƟĐĂͬϭϱϲ
ϯϱϲϰϬϭϭͺϮϵϳϳϵϰ͘Śƚŵů͘ 

ϭϯϵ͘ çŚĞa FƵĂƌĚŝĂŶ͕a ͚.ƵŶŐĂƌǇa ƚŽa ZƵůůa )Ƶƚa ŽĨa ͞ZŽůŝƟĐĂů͟a 7DDa ĂƐa
ffiĞƚĂŶǇĂŚƵasŝƐŝƚƐatƵĚĂƉĞƐƚ͛a;dŚĞr,ƵĂƌĚŝĂŶ͕aϯanƉƌŝůa ϮϬϮϱͿa
ŚƩƉƐ͗ͬͬǁǁǁ͘ƚŚĞŐƵĂƌĚŝĂŶ͘ĐŽŵͬǁŽƌůĚͬϮϬϮϱͬĂƉƌͬϬϯͬŚƵŶŐ
ĂƌǇͲƚŽͲƉƵůůͲŽƵƚͲŽĨͲŝĐĐͲĂƐͲŶĞƚĂŶǇĂŚƵͲǀŝƐŝƚƐͲŚƵŶŐĂƌǇ͘  

ϭϰϬ͘ ^ŝƚƵĂƟŽŶr ŝŶr ƚŚĞr ^ƚĂƚĞrŽĨrWĂůĞƐƟŶĞ͕a ͚IŝŶĚŝŶŐaƵŶĚĞƌaĂƌƟĐůĞa
ϴϳ;ϳͿaŽĨaƚŚĞa!ƚĂƚƵƚĞaŽŶa.ƵŶŐĂƌǇ Ɛ͛aŶŽŶͲĐŽŵƉůŝĂŶĐĞaǁŝƚŚaƚŚĞa
DŽƵƌƚ Ɛ͛a ƌĞƋƵĞƐƚa ƚŽa ĐŽŽƉĞƌĂƚĞa ŝŶa ƚŚĞaƉƌŽǀŝƐŝŽŶĂůa ĂƌƌĞƐƚaŽĨa
tĞŶũĂŵŝŶa ffiĞƚĂŶǇĂŚƵa ĂŶĚa ƌĞĨĞƌƌĂůa ƚŽa ƚŚĞa nƐƐĞŵďůǇa ŽĨa
!ƚĂƚĞƐa ZĂƌƟĞƐ͛a ;ZƌĞͲçƌŝĂůa DŚĂŵďĞƌa 7͕a Ϯϰa ttƵůǇa ϮϬϮϱͿa 7DDͲ
ϬϭͬϭϴͲϰϲϮ͕aƉĂƌĂaϮϲ͘ 

ϭϰϭ͘ qĞŚŽĐǌŬŝa;ŶaϲϭͿ͘ 

ϭϰϮ͘ çŚĞaFƵĂƌĚŝĂŶa;ŶaϭϯϵͿ͘ 

ϭϰϯ͘ LŝƌĂŶ͕a7ƐŚͲ!ŚĂůŽŵaĂŶĚaNŽƌŶƉƌŽďƐƚa;ŶaϱͿ͘ 

ϭϰϰ͘ NĂƌĞŶa qĞŵĂa ĂŶĚa ffiĞŝůa ttĞƌŽŵĞa EŽƌĂůĞƐ͕a ͚TƵƚĞƌƚĞa ƚŽa
tŝƚŚĚƌĂǁaZŚŝůŝƉƉŝŶĞƐaĨƌŽŵa7DDaĂŌĞƌa͞ )ƵƚƌĂŐĞŽƵƐanƩĂĐŬƐ͛͟a
;ZĞƵƚĞƌƐ͕a ϭϱa EĂƌĐŚa ϮϬϭϴͿa
ƌĞƵƚĞƌƐ͘ĐŽŵͬĂƌƟĐůĞͬǁŽƌůĚͬĚƵƚĞƌƚĞͲƚŽͲǁŝƚŚĚƌĂǁͲ
ƉŚŝůŝƉƉŝŶĞƐͲĨƌŽŵͲŝĐĐͲĂŌĞƌͲŽƵƚƌĂŐĞŽƵƐͲĂƩĂĐŬƐͲ
ŝĚí!NDffiϭFXϬEϴͬ͘ 

ϭϰϱ͘ éŽŵĞa!ƚĂƚƵƚĞa;ŶaϭϮϮͿaĂƌƚaϭϮϳ;ϭͿ͘ 

ϭϰϲ͘ )ĸĐĞa ŽĨa ƚŚĞa ZƌŽƐĞĐƵƚŽƌ͕ a 7ŶƚĞƌŶĂƟŽŶĂůa DƌŝŵŝŶĂůa DŽƵƌƚ͕a
ZĞƉŽƌƚr ŽŶr WƌĞůŝŵŝŶĂƌǇr kǆĂŵŝŶĂƟŽŶr eĐƟǀŝƟĞƐr ;ϮϬϭϴͿa ;ϱa
TĞĐĞŵďĞƌaϮϬϭϴͿaϭϱʹϭϲ͘ 

ϭϰϳ͘ ttŝĂŶŐa�ŚŝĨĞŶŐ͕a͚ZĂĐƚĂa!ƵŶƚa!ĞƌǀĂŶĚĂaĂŶĚaLŵƉŝƌĞ͗anaDƌŝƟĐĂůa
LǆĂŵŝŶĂƟŽŶaŽĨaƚŚĞaLǀŽůƵƟŽŶ͕a7ŶǀŽĐĂƟŽŶ͕aĂŶĚanƉƉůŝĐĂƟŽŶa
ŽĨaĂŶa7ŶƚĞƌŶĂƟŽŶĂůaqĂǁanǆŝŽŵ͛a;ϮϬϮϮͿaϰϯa5ŝĐŚŝŐĂŶráŽƵƌŶĂůr
ŽĨrPŶƚĞƌŶĂƟŽŶĂůr0Ăǁaϳϰϱ͘ 

ϭϰϴ͘ 7ŶƚĞƌŶĂƟŽŶĂůaqĂǁaDŽŵŵŝƐƐŝŽŶ͕aZĞƉŽƌƚrŽĨrƚŚĞrPŶƚĞƌŶĂƟŽŶĂůr
0ĂǁrEŽŵŵŝƐƐŝŽŶrŽŶrƚŚĞrtŽƌŬrŽĨrŝƚƐrFŝŌǇͲFŽƵƌƚŚr̂ ĞƐƐŝŽŶa;Ϯϵa

nƉƌŝůʹϳa ttƵŶĞa ĂŶĚa ϮϮa ttƵůǇʹϭϲa nƵŐƵƐƚa ϮϬϬϮͿa íffia TŽĐa
nͬϱϳͬϭϬ͕aƉĂƌĂƐaϰϵϮʹϰϵϰ͘ 

ϭϰϵ͘ 7ŶƚĞƌŶĂƟŽŶĂůa qĂǁa DŽŵŵŝƐƐŝŽŶ͕a FƌĂŐŵĞŶƚĂƟŽŶr ŽĨr
PŶƚĞƌŶĂƟŽŶĂůr 0Ăǁ͗r xŝĸĐƵůƟĞƐr eƌŝƐŝŶŐr ĨƌŽŵr ƚŚĞr
xŝǀĞƌƐŝĮĐĂƟŽŶrĂŶĚrkǆƉĂŶƐŝŽŶrŽĨrPŶƚĞƌŶĂƟŽŶĂůr0ĂǁaíffiaTŽĐa
nͬDffi͘ϰͬq͘ϳϬϮa ;ϭϴa ttƵůǇa ϮϬϬϲͿa
ůĞŐĂů͘ƵŶ͘ŽƌŐͬŝůĐͬĚŽĐƵŵĞŶƚĂƟŽŶͬĞŶŐůŝƐŚͬĂͺĐŶϰͺůϳϬϮ͘ƉĚĨ͘ 
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