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62932)?6)E;9327?A;9)?>3)@A:=:;47)6@)?>3)JE223;?)A9B:;:7?2A?:6;)02L)0J.3A;G)A;A=M737):77E37)7EJ>)A7)J622E8?:6;G)

=AJK)6@)AJJ6E;?AD:=:?M)A;9)76J:6C23=:4:6E7)9:I:7:6;7)?>A?)7?2A:;39)?>3);3O=M)@6E;9):;9383;93;J3)6@)":432:A)9E2:;4)

?>3)+:27?)$38ED=:JG)A;9)B67?)=:K3=M)O:==)O3AK3;)?>3)JE223;?)+6E2?>)$38ED=:JL)#>3)@:;A=)8A832):7)A)J6B8A2A?:I3)JA73)

7?E9M)6;)?>3)3@@3J?7)6@)E;:?A2M)A;9)@3932A=)7?A?3)7?2EJ?E237)6;)46I32;A;J3):;)132BA;M)A;9)?>3)';:?39)a:;496B)

82373;?39)DM)FA;)/[;E2K6O7K:L)#>3)A9IA;?A437)A;9)9:7A9IA;?A437)6@)?>3)E;:?A2M)7?A?3)7M7?3B)6@)?>3)';:?39)

a:;496B)A23)J6;?2A7?39)O:?>)?>3)@3932A=)7?A?3)7M7?3B)6@)132BA;ML)#>3)3@@3J?:I3;377)6@)?>373)7M7?3B7):7)?>3;)

3PAB:;39)DM)B3BD327)6@)?>3),E2683A;)';:6;)R,'SL)!?):7)J6;J=E939)?>A?)?>373)7M7?3B7)D6?>)>AI3)?6)3I6=I3)?6)

J6;?:;E3)?6)3@@3J?:I3=M)46I32;)?>3B73=I37):;)?>3),'L)#>:7)J6;?:;E39)3I6=E?:6;)B:4>?)237E=?):;)?>3)J23A?:6;)6@)?O6)

7?A?37)?>A?)A23);6?)@3932A=)62)E;:?A2M):;);A?E23)DE?)76B3O>323):;)D3?O33;L))

5E?)?643?>32G)?>:7):77E3):7)6@@32:;4)A)IA2:39)73?)6@)O62K7)A992377:;4)76B3)6@)?>3)B67?)7:4;:@:JA;?)?68:J7):;)

@3932A=:7B)?69AML)#>3)7?E93;?7)O>6)>AI3)D33;)J>673;)?6)82373;?)?>3:2)O62K):;)?>:7)8ED=:JA?:6;)>AI3)?AK3;)A)7?38)

?6OA297)7?23;4?>3;:;4)?>3):;@=E3;J3)6@)E;93242A9EA?3)7?E93;?7)A26E;9)?>3)O62=9L)+3932A=:7B)>A7)D33;)7>6O;)?6)

D3)A;):B862?A;?)?68:J):;)?>3)@:3=9)6@)86=:?:JA=)7J:3;J3L)&378:?3)?>3)@AJ?)?>A?)?>3)B67?)86O32@E=);A?:6;):;)?>3)O62=9)

A=6;4)O:?>)A=B67?)_W)6@)?>3)3A2?>N7)868E=A?:6;)=:I3):;)A)@3932A=)7M7?3BG)?>:7)?68:J)9637);6?)43?)?>3)J6I32A43):?)

93732I39L)-7:93)@26B)7?23;4?>3;:;4)?>3)I6:J37)6@)7?E93;?7G)?>:7)Q6E2;A=)A=76)732I37)A7)A)869:EB)@62)9:7JE77:6;)6;)

6;3)6@)?>3)B67?):;;6IA?:I3)86=:?:JA=)7M7?3B7):;)?>3)O62=9L)%;)D3>A=@)6@)?>3)VWWjCWX)+3932A=:7BC3)39:?62:A=)7?A@@G)!)

>683)M6E)3;Q6M)i6=EB3)Y)6@)?>:7)426E;9D23AK:;4)E;93242A9EA?3)Q6E2;A=L))

)

)

)
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xvii #!$$!%&"'!()*+",)-)*%$!.&/"0*!1!2+"03)*%4!52+"6!12!7!8%28)+"9!44$)+":*5;2"%2-"<5&3%2=">28+"?@AB+"33C"BM 
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xix Dawn Brancati, Can federalism Stabilize Iraq, The Washington Quarterly, Spring 2004. 
xx #!$$!%&"'!()*+",)-)*%$!.&/"0*!1!2+"03)*%4!52+"6!12!7!8%28)+"9!44$)+":*5;2"%2-"<5&3%2=">28+"?@AB+"33C"N 
xxi “S. American Community comes to light December 9th”, MercoPress Web¸ http://www.falkland-

malvinas.com/Detalle.asp?NUM=4589, Accessed 11 Apr, 2006.  
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!

!

"#$%&'()!%!"*(+&'&,&'*(%-!.#%/$0*#1!2*#!34$(5'()!

6%&'$!7*#/%(!

8$/*#'%-!9(':$#+'&;!*2!7$02*,(5-%(5!

!

!

!

!

!

!

!

!

!

!

6%&'$!7*#/%(!'+!)#%5,%&'()!'(!8%;!<==>!0'&?!%!@%A?$-*#!*2!B#&+!CD*(*,#+E!'(!4*-'&'A%-!+A'$(A$!%(5!%!A$#&'2'A%&$!'(!

4,F-'A!%5/'('+&#%&'*(!2#*/!8$/*#'%-!9(':$#+'&;!*2!7$02*,(5-%(5G!D$#!,(5$#)#%5,%&$!5'++$#&%&'*(!#$+$%#A?$5!

&?$!$/$#)$(A$!%(5!$:*-,&'*(!*2!&?$!H(&$#)*:$#(/$(&%-!B22%'#+!3$A#$&%#'%&!'(!7$02*,(5-%(5!%(5!I%F#%5*#G!6%&'$J!

%+!K#$+'5$(&!*2!&?$!9('&$5!7%&'*(+!3*A'$&;!%&!8$/*#'%-!%(5!L'A$!K#$+'5$(&!*2!&?$!9('&$5!7%&'*(+!B++*A'%&'*(!'(!

"%(%5%!M!3&G!N*?(O+!@#%(A?J!'+!%-+*!'(&$#$+&$5!'(!'(&$#)*:$#(/$(&%-!#$-%&'*(+!F$&0$$(!+*:$#')(!+&%&$+G!6%&'$!?%+!

%&&$(5$5!%(5!+&%22$5!8*5$-!97+!'(!"%(%5%J!&?$!9('&$5!3&%&$+!%(5!9('&$5!6'()5*/G!3?$!4-%(+!&*!A*(&'(,$!?$#!

+&,5'$+!*(!&?$!2$5$#%-!+4$(5'()!4*0$#!%(5!'(&$#)*:$#(/$(&%-!%22%'#+!%&!P,$$(O+!9(':$#+'&;!&?'+!2%--!'(!&?$!8%+&$#!*2!

K,F-'A!B5/'('+&#%&'*(!4#*)#%/G!Q?'-$!'(!6'()+&*(J!6%&'$!4-%(+!&*!A*(&'(,$!33DR"M2,(5$5!#$+$%#A?!*(!&?$!

2$5$#%-!+4$(5'()!4*0$#G!!
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ST?$! 4*0$#! *2! K%#-'%/$(&! &*! /%1$! 4%;/$(&+! &*!

4$*4-$!*#!'(+&'&,&'*(+!*#!)*:$#(/$(&+!2*#!4,#4*+$+!*(!

0?'A?! '&! 5*$+! (*&! ($A$++%#'-;! ?%:$! &?$! 4*0$#! &*!

-$)'+-%&$U
'

! '+!1(*0(!%+!+4$(5'()!4*0$#G!T?'+!4*0$#! '+!

$V$#A'+$5! &?#*,)?! A*(5'&'*(%-! )#%(&+! &*! 4#*:'(A$+J!

$W,%-'X%&'*(!4%;/$(&+! *#! F-*A1! )#%(&+J! %(5!4%;/$(&+!

/%5$!5'#$A&-;!&*!'(+&'&,&'*(+!*#!'(5':'5,%-+G
''

!T?$#$!%#$!

:%#'*,+!5'+4,&$5! #$%+*(+! 2*#! &?$!$V$#A'+$!*2! +4$(5'()!

4*0$#! F;! &?$! .$5$#%-! Y*:$#(/$(&G! 3,A?! #$%+*(+!

'(A-,5$! &?$! 2$5$#%-! )*:$#(/$(&! )%'('()!/*#$! A*(&#*-!

*:$#!4#*:'(A'%-!#$+*,#A$+J!%(5!$(+,#'()!&?%&!"%(%5'%(!

+&%(5%#5+!'(!+*A'%-!4#*)#%/+!%#$!/%'(&%'($5G!3'(A$!&?$!

#'+$!*2!'&+!4*4,-%#'&;!'(!&?$!Z[\=+J!+4$(5'()!4*0$#!?%+!

F$$(!%!A*(&$+&$5!4#%A&'A$G!T?'+!?%+!-$%5!&*!5$F%&$!*(!

0?$&?$#!*#!(*&! '&! +?*,-5!F$!A*(+&'&,'*(%-'X$5G! ! H(! &?$!

Z[[=+! 5,#'()! %! 4$#'*5! *2! $A*(*/'A! 5*0(&,#(J!

F,5)$&%#;! A*(A$#(+J! 4#':%&'X%&'*(! %(5! 5$#$),-%&'*(J!

+4$(5'()!4*0$#!F$A%/$!-$++!2#$W,$(&-;!,+$5]!?*0$:$#!

&?$! 2$5$#%-! )*:$#(/$(&! +&'--! ?%+! %! )#$%&! 5$%-! *2!

2'(%(A'%-! A*(&#*-! *:$#! /%(;! 5'22$#$(&! %#$%+! &?%&! 2%--!

0'&?'(! 4#*:'(A'%-! ^,#'+5'A&'*(G! "*(+'5$#'()! '&+!

'/4*#&%(A$!%(5!'/4%A&!*(!"%(%5'%(!4*-'&'A+J!+4$(5'()!

4*0$#!+?*,-5!F$!A*(+&'&,&'*(%-'X$5J!*(!%AA*,(&!&?%&!'&!

0*,-5! A#$%&$! )#$%&$#! $W,%-'&;! '(! &?$! 4#%A&'A$! *2! &?$!

4*0$#!F$&0$$(!4#*:'(A$+J!%--*0!)#$%&$#!%AA*,(&%F'-'&;!

&*0%#5+! F*&?! -$:$-+! *2! )*:$#(/$(&! %(5! %&&#'F,&$!

)#$%&$#!-$)'&'/%A;!&*0%#5!&?'+!4*0$#G!

!

"*(+&'&,&'*(%-'X%&'*(!*2!34$(5'()!K*0$#_!B!"?$A1-'+&!

T?$#$! %#$!/%(;! )#*,(5+! %+! &*! 0?;! +4$(5'()!

4*0$#! +?*,-5! F$! A*(+&'&,'*(%-'X$5G! T*! F$)'(JJ! &?$!

+4$(5'()! 4*0$#! '+! :'$0$5! F;! /%(;! %+! %! ,('-%&$#%-!

2$5$#%-! %A&'*(G! T?$! 4*0$#! '+! +$$(! F;! 4#*:'(A$+J!

/*#$*:$#J! %+! %(! %&&$/4&! &*! A$(&#%-'X$! &?$! A*(&#*-! *2!

+$:$#%-! 4#*)#%/+! 0'&?'(! &?$! 2$5$#%-! )*:$#(/$(&G!

K#*:'(A$+! A*(&$+&! &?'+! A*(&#*-! +'(A$! '&J! S5'+&*#&+! &?$'#!

*0(!4#'*#'&'$+! '(! 2%:*#!*2!4#*)#%/!2'$-5+! '(!0?'A?! &?$!

2$5$#%-! )*:$#(/$(&! +&%(5+! #$%5;! &*! 4%;! ?%-2! *2!

4#*)#%/! A*+&+GU
'''

CH! 0*,-5! 4#$2$#! &?$! $%#-'$#! +&%&$/$(&!

&*! A*(&'(,$! &*! #$%5! SK#*:'(A$+! A*(&$+&! &?'+! A*(&#*-!

F$A%,+$! &?$;! +%;! '&JU! '(+&$%5! *2! S+'(A$! '&U! %+! &?'+! '+!

5$F%&%F-$GE!!T?$#$!'+!%-+*!%!-$:$-!*2!,(A$#&%'(&;!*(!&?$!

%/*,(&! *2!/*($;! &?%&! $%A?! +'5$! 0'--! ?%:$! &*! 4%;! '(!

A*+&! +?%#'()!4#*)#%/+J!0?'A?! -$%5+! &*! 2,&,#$! A*(2-'A&+!

*:$#! A*+&+G! .,#&?$#/*#$J! 0?'-$! '&! '+! ,('-%&$#%-! (*&! %--!

4#*:'(A$+! ?%:$! #$A$':$5! &?$! +%/$! F$($2'&+J! $+4$A'%--;!

'(! &?$! 2'$-5! *2! 4*+&M+$A*(5%#;! $5,A%&'*(J! 2#*/!

+4$(5'()! 4*0$#G
':

! "*(+$W,$(&-;! +,A?! %A&'*(! ($$5+! &*!

F$! #$A*(+&#,A&$5! &*! A#$%&$! %! "%(%5'%(! ,('*(! &?%&!

A*--%F*#%&$+! F$&0$$(! F*&?! 2$5$#%-! %(5! 4#*:'(A'%-!

)*:$#(/$(&+!%(5!0?'A?!%-+*! '(+&'--+! +*/$!/$%+,#$!*2!

4#*:'(A'%-! A*(&#*-G
:

! H2! &?$! %A&,%-! &$#/+! *2! +4$(5'()!

4*0$#! 0$#$! A*(+&'&,'*(%-'X$5! %(5! %AA$4&$5! F;! %--!

4#*:'(A$+!%(5!&?$!2$5$#%-!)*:$#(/$(&J! &?%(!?*4$2,--;!

-$)'&'/%A;!0*,-5!F$!%0%#5$5!&*!+4$(5'()!4*0$#J! &?,+!

/'('/'X'()! &?$! :'$0! &?%&! '&! '+! %! ,('-%&$#%-! 2$5$#%-!

%A&'*(G! 9-&'/%&$-;J! 2$5$#%-! )*:$#(/$(&! A*(&#*-! *:$#!

4#*:'(A'%-!5*/%'(!($$5+!&*!F$!-$)'&'/'X$5G
:'

! 3$A*(5-;J! K%#-'%/$(&! +?*,-5! F$! %F-$! &*!

4#*:'5$! 2,(5'()! &*! %(;! 4#*:'(A'%-! 4#*)#%/! &?%&! '&!

A?**+$+!,(-$++! '&! 5$/%(5+! A*(5'&'*(+!*(! &?$! %--*&&$5!

/*('$+! &?%&! %#$! (*&! %AA$4&%F-$! &*! &?$! 4#*:'(A$+! %(5!
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A*(2-'A&! 0'&?! &?$'#! 4-%(+G! 34$(5'()! 4*0$#J! &?*,)?!

A*(&$+&$5J! +?*,-5! (*&! F$! F%(($5G! T?'+! '5$%! '+!

/*&':%&$5!F;!&?$!2%A&!&?%&!4#*:'(A$+!,+,%--;!A*(&$+&!&?$!

A*(5'&'*(+! 4-%A$5! *(! A*+&! +?%#$5! 4#*)#%/+J! (*&!

+4$(5'()!4*0$#! '&+$-2G
:''

!`,&-'('()! &?%&!K%#-'%/$(&! A%(!

,+$! +4$(5'()! 4*0$#J! %+! -*()! %+! &?$;! 5*! (*&! '/4*+$!

A*(5'&'*(+! *(! &?$! /*('$+J! 0*,-5! )':$! 2,#&?$#!

-$)'&'/%A;! &*! +4$(5'()! 4*0$#G! D$(A$! &?$! .$5$#%-!

)*:$#(/$(&a+! #*-$! '(! $+&%F-'+?'()! %(5! /%'(&%'('()!

+*A'%-!4*-'A;!(*#/+!%(5!4#*)#%/+J!2*#!&?$!4,#4*+$!*2!

F#'()'()! 2%'#! 5'+&#'F,&'*(! %(5! $W,%-'&;! *2! '('&'%&':$+! &*!

%--!"%(%5'%(+
:'''

J!+?*,-5!F$!$(&#$(A?$5!'(!&?$!"%(%5'%(!

A*(+&'&,&'*(G!!

T?'#5-;J! %(!*,&-'($! *2! (%&'*(%-! %(5!4$#! A%4'&%!

#$'/F,#+$/$(&! 2*#! 4#*:'(A$+! *4&'()M*,&! 2#*/!

A*(5'&'*(%-! )#%(&+! ($$5+! &*! F$! 2'#/-;! $+&%F-'+?$5G
'V

!

T?'+! $(2*#A$+! &?$! ($$5! &*! A#$%&$! %! 2%:*#%F-$! *4&! *,&!

2*#/,-%G!K#*:'(A$+!?%:$! +*,)?&!%! +*-'5'2'A%&'*(!*2! &?$!

S*4&M*,&U! 4*-'A;J! %--*0'()! 4#*:'(A$+! &*! A#$%&$! &?$'#!

*0(! 4#*)#%/+! &?%&! /$$&! (%&'*(%-! *F^$A&':$+! %(5!

#$A$':$! 2'(%(A'%-! A*/4$(+%&'*(! 2*#! &?'+G
V

! H2! %!

+&%(5%#5'X$5!*4&M*,&'()!*,&!2*#/,-%!'+!(*&!$+&%F-'+?$5J!

&?$(! 4#*:'(A$+! /%;! (*&! #$A$':$! $W,%-! /*($&%#;!

$W,':%-$(&+!2*#!*4&'()!*,&!*2!&?$!+%/$!4#*)#%/G!!

.*,#&?-;J! '(A#$%+$5! '(4,&! '(! 4-%(('()! %(5!

+*/$! -$:$-! *2! 2,(5'()! %,&*(*/;! 2*#! 4#*:'(A$+!

'(:*-:$5! '(! A*+&! +?%#'()! 4#*)#%/+J
V'

! ($$5! &*! F$!

'(+&'&,&$5G! K#*:'(A$+! ?%:$! -*()! A*(&$+&$5! &?$! ,+$! *2!

+4$(5'()! 4*0$#J! *(! %AA*,(&! &?%&! ! &?$! 4#$/'+$! *2!

2$5$#%-!A*(&#*-!'(!4#*:'(A'%-!^,#'+5'A&'*(!&$(5+!&*!$:*1$!!

&?$!'5$%!*2!$/$#)$(A;!2$5$#%-'+/!'(!0?'A?!&?$!2$5$#%-!

)*:$#(/$(&! &**1! A*(&#*-! *2!/%&&$#+!0'&?'(! 4#*:'(A'%-!

^,#'+5'A&'*(J! %! 2*#/! &?%&! 0%+! '(! 4-%A$! 5,#'()! F*&?!

Q*#-5! Q%#+G! K#*:'(A$+! %#$! ,(-'1$-;! &*! +,44*#&! %(;!

A*(+&'&,&'*(%-! *,&-'($! *2! +4$(5'()! 4*0$#! '2! '&! )#$%&-;!

#$5,A$+! &?$'#! %,&*(*/;! %(5! 4-%A$+! &?$/! '(! %!

+,F+$#:'$(&! 4*+'&'*(! &*! `&&%0%G! 34$(5'()! 4*0$#!

+?*,-5! F$! +$$(! %+! %(! $V$#A'+$! *2! A**4$#%&':$!

2$5$#%-'+/J!(*&!$/$#)$(A;!2$5$#%-'+/G!

b,$! &*! &?$! A*(+&'&,&'*(%-'X%&'*(!*2! &?$! 2$5$#%-!

+4$(5'()! 4*0$#! &?$! '($22'A'$(A;! %(5! 5,4-'A%&'*(! *2!

4%+&! 4#*)#%/+! A*,-5! F$! /'('/'X$5G! H&! ?%+! F$$(!

+,))$+&$5!&?%&!A-%'/+!*2!*:$#M)*:$#(/$(&!'(!&?$!+*A'%-!

%#$(%! A*,-5!F$! A-%#'2'$5! %(5! #$+*-:$5! &?#*,)?!%((,%-!

#$:'$0+! *2! +4$(5'()! 4*0$#! %&! .'#+&! 8'('+&$#+!

"*(2$#$(A$+G
V''

! 8*#$*:$#J! &?$! $+&%F-'+?/$(&! *2!

+4$(5'()! 4*0$#! &*! &?$! A*(+&'&,&'*(! 0*,-5! 4$#?%4+!

%--*0! &?$! 2,#&?$#! A-%#'2'A%&'*(! *2! '(&$#)*:$#(/$(&%-!

#$-%&'*(+J! 2*#! '&! -%A1+! -$)'&'/%A;J! &#%(+4%#$(A;! %(5!

%AA*,(&%F'-'&;G!!

34$(5'()!4*0$#!($$5+! &*!F$!A*(+&'&,'*(%-'X$5!

&*! *,&-'($! A*(+$(&! %-&$#(%&':$+! 2*#! A*+&M+?%#'()!

4#*)#%/+! %(5! F-*A1! )#%(&+J! &*! +$&! *,&! &?$! #,-$+! *2!

*4&'()! *,&! *2! +4$(5'()! 4*0$#! '('&'%&':$+J! *,&-'($! &?$!

+A*4$!*2!4#*)#%/+!0'&?'(!0?'A?!+4$(5'()!4*0$#!A*,-5!

F$!,+$5!%(5! +$&! ),'5$-'($+! 2*#! 2'(%(A'%-! %)#$$/$(&+G
V'''

!

3,A?!%)$(5%!($$5+!&*!F$!A*(+'5$#$5!2*#!&?$!5$/%(5+!

?%:$! F$$(! &?$! A%,+$! *2! /%(;! %&&$/4&$5J! %(5! +*/$!

+,AA$++2,-J!%/$(5/$(&+!%(5!%)#$$/$(&+G!cV%/4-$+!*2!

+,A?!%/$(5/$(&+!%(5!%)#$$/$(&+!'(A-,5$!&?$!8$$A?!

-%1$! BAA*#5J! 3?%4'()! "%(%5%a+! .,&,#$! T*)$&?$#_!

K#*4*+%-+J! &?$! "?%#-*&&$&*0(! BAA*#5J! %(5! B!
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.#%/$0*#1! &*! H/4#*:$! &?$! 3*A'%-! 9('*(! 2*#!

"%(%5'%(+G!

!

",##$(&!"*(+&'&,&'*(%-!3&%&$!*2!34$(5'()!K*0$#!

! b$+4'&$! &?$! 2$5$#%-! )*:$#(/$(&a+! ,+$! *2!

+4$(5'()!4*0$#!'(!&?$!4%+&!+'V&;!;$%#+J!%(5!&?$!-$:$-!*2!

4#*&$+&!)$($#%&$5!F;!&?$!4#*:'(A$+!%)%'(+&!'&J!+4$(5'()!

4*0$#! '+!(*&!$V4-'A'&-;!*,&-'($5!*#!$:$(!/$(&'*($5! '(!

&?$!"*(+&'&,&'*(!BA&! Zd>eG! eG!b,$! &*! &?'+! +'&,%&'*(! '&!

?%+!#$/%'($5!&?$!#*-$!*2! &?$! ^,5'A'%#;!&*!5$&$#/'($!'2!

+4$(5'()!4*0$#!'+!A*(+&'&,&'*(%-G!T?$#$2*#$!&?$!A*,#&+!

?%:$!5$&$#/'($5! &?%&! &?$!"*(+&'&,&'*(!BA&!Zd>e!)':$+!

S&?$!K%#-'%/$(&! *2!"%(%5%! &?$! 4*0$#! &*! +4$(5! 2#*/!

&?$! "*(+*-'5%&$5! R$:$(,$! .,(5! *(! %(;! *F^$A&J!

4#*:'5$5! &?$! -$)'+-%&'*(! %,&?*#'X'()! &?$! $V4$(5'&,#$+!

5*$+! (*&! %/*,(&! &*! %! #$),-%&*#;! +A?$/$! 0%+! 2%--'()!

0'&?'(! 4#*:'(A'%-! 4*0$#+GU
V':

! T?'+! %F'-'&;! '+! F%A1$5! F;!

&?$!2*--*0'()!+$A&'*(+!*2!&?$!"*(+&'&,&'*(_!

!

! 3$A&'*(! Z=<! f! T?$! "#$%&'*(! *2! %!

"*(+*-'5%&$5!R$:$(,$!.,(5G!

! 3$A&'*(![ZCZBEM!K%#-'%/$(&a+!%--*0%(A$! &*!

-$)'+-%&$! *(! /%&&$#+! *2! 4,F-'A! 5$F&! %(5!

4#*4$#&;G!

! 3$A&'*(! [ZMg! M! K%#-'%/$(&! *2! "%(%5%a+!

%F'-'&;! &*! #%'+$! /*($;! F;! %(;! /*5$! *2!

&%V%&'*(G!!

! 3$A&'*(! Z=>! f! K%#-'%/$(&a+! %F'-'&;! &*!

%44#*4#'%&$!2,(5+G
!V:

!!

!

T*! F$)'(J! 0?'-$! &?$! "*(+*-'5%&$5! R$:$(,$!

.,(5! ?%+! F$$(! */'&&$5J! &?$! A%4%A'&;! *2! &?$! .$5$#%-!

)*:$#(/$(&! &*! ,+$! F*&?! 5'#$A&! %(5! '(5'#$A&! &%V%&'*(!

?%+! +,+&%'($5! &?$!%F'-'&;!*2! &?$! 2$5$#%-!)*:$#(/$(&! &*!

2'(%(A'%--;!$V$#A'+$!+4$(5'()!4*0$#G!3$A*(5-;J!3$A&'*(!

[ZCZBE! %--*0+! F#*%5! 5$2'('&'*(+! *2! S4,F-'A! 5$F&! %(5!

4#*4$#&;U! &*! F$! 5#%0(G
V:'

! T?'+! /$%(+! &?%&! *($! /%;!

A-%'/! &?%&! %(;! %#$%+! ,4*(! 0?'A?! +4$(5'()! 4*0$#! '+!

$V$#A'+$5! $V'+&! 0'&?'(! &?$! #$%-/! *2! 4,F-'A! 5$F&! %(5!

4#*4$#&;G! ! T?'+! (*&'*(! 0%+! 2,#&?$#! +*-'5'2'$5! '(!

S3?%4'()! "%(%5%a+! .,&,#$! T*)$&?$#J! K#*4*+%-+JU! %!

Z[[Z!"*(+&'&,&'*(%-!#$2*#/!4%A1%)$J!0?'A?!+&%&$5!&?%&!

^,5'A'%-!'(&$#4#$&%&'*(!?%5!A*(2'#/$5!&?$!A*(+&'&,&'*(%-!

F%+'+! *2! +4$(5'()! 4*0$#! 5,$! &*! 2$5$#%-! 4*0$#+! *:$#!

4,F-'A!5$F&! %(5!4#*4$#&;G
V:''

! !B+! %! 2'(%-!4*'(&! &?#*,)?!

3$A&'*(! Z=>! &?$! )*:$#(/$(&! '+! %F-$! &*! %44#*4#'%&$!

2,(5+! &?%&! &?$;! A%(! +$&! %+'5$! 2*#! +4$A'2'A! ,+$+G! T?$!

A*/F'(%&'*(! *2! $%A?! *2! &?$+$! +$A&'*(+! 4#*:'5$+! %!

/'('/%-! F%A1'()! 2*#! +4$(5'()! 4*0$#G! 7$:$#&?$-$++J!

+'(A$! '&! 5*$+! (*&! *,&-'($! %(;! -'/'&+! *#! +4$A'2'A+! '&!

'--,+&#%&$+! ?*0! ! &?$#$! '+! 5$2'('&$! #**/! 2*#!

'/4#*:$/$(&G!!

N,5'A'%-! '(&$#4#$&%&'*(! ?%+! %--*0$5! +4$(5'()!

4*0$#! &*!$V'+&!0'&?! #$-%&':$! -$)'&'/%A;J!?*0$:$#! '&!?%+!

(*&!$+&%F-'+?$5!%!2#%/$0*#1!2#*/!0?'A?!2,--!-$)'&'/%A;!

A%(! F$! *F&%'($5G! 34$(5'()! 4*0$#! 0%+! (*&! $V$#A'+$5!

,(&'-! %2&$#! Z[\h! 0?$(! %! )#$%&$#! A*(A$#(! 2*#! +*A'%-!

0$-2%#$! %#*+$! %(5! &?$! '5$%! *2! &?$! S*4&'/%-! 2$5$#%-!

+&%&$U!2*#/$5!SF%+$5!*(!&0*!%++,/4&'*(+G!.'#+&J!'&!0%+!

'/4-'A'&-;! %++,/$5! &?%&! &?$! #*-$! *2! &?$! +&%&$+! 0%+! &*!

+4$A'2;! 4,F-'A! 4*-'A'$+! %(5! 4#*)#%/+J! 0?'A?! 0*,-5!
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%,)/$(&! A*(+,/$#! 0$-2%#$G! 3$A*(5-;J! '(+*2%#! %+!

*,&4,&! 0%+! A*(A$#($5J! '&! %++,/$5! &?%&! )*:$#(/$(&+!

+?*,-5!*(-;!+,44-;!A*--$A&':$!)**5+GU
V:'''

!CT?'+!'+!0?$#$!

&?$! W,*&$! $(5+J! '&! F$)'(+! 0'&?! SF%+$5! *(! &0*!

%++,/4&'*(+U! T?$+$! %++,/4&'*(+! -$%5! &?$! 2$5$#%-!

)*:$#(/$(&!&*!4,#+,$!+4$(5'()!4*0$#!%+!%!+*-,&'*(!&*!

+*-:'()! +*A'%-! 4#*F-$/+! 0'&?'(! &?$! +&%&$G! B+! '&! '+! (*&!

A*(+&'&,&'*(%-'X$5J! '&!/%1$+! '&! 5'22'A,-&! 2*#! $'&?$#! -$:$-!

*2! )*:$#(/$(&! &*! 5$2'($! '(2#'()$/$(&+! *#! -'/'&+! *(!

&?$'#!4*0$#+G!!

34$(5'()! 4*0$#J! 4#%A&'A$+J! :'$0+! %(5! :%#'*,+!

2*#/+!?%:$! A?%()$5! '(! #$-%&'*(! &*! &?$! )*:$#(/$(&!*2!

&*5%;G! B+! &?$! 5$/%(5+! A?%()$! +*! 5*! &?$! 4#*)#%/+!

%(5!&?,+!&?$!2,(5'()!*2!&?$!4#*)#%/+G!H(!&?$!4,#+,'&!*2!

&?$!0$-2%#$! +&%&$J! 2*#! $V%/4-$J! &?$! #*-$!*2! &?$! 2$5$#%-!

)*:$#(/$(&! %(5! +4$(5'()! 4*0$#! ?%+! A?%()$5! *:$#!

&'/$G!T?'+!?%+!F$$(!/%#1$5!F;!&?$!&#%(+'&'*(!2#*/!%(!

%,&?*#'&%&':$! %(5! A$(&#'+&! :'$0! *2! 4*0$#! +'(A$! '(! &?$!

Z[h=+! &*! Z[>=+J! &*! &?$! #*-$! *2! A*(5'&'*(%-! )#%(&!

4#*:'5$#! F$&0$$(! Z[>e! %(5! Z[eeJ! %(5! 2'(%--;! &*! %!

)*:$#(/$(&! 0'&?! A*(+'5$#%F-$! A*(&#*-! *:$#!

$V4$(5'&,#$+G
V'V

! B--! &?$! +%/$! &?'+! $:*-,&'*(! ?%+! ?%5!

*($! A*(+&%(&! F$-'$2! &?%&! ?%+! %-/*+&! F$A*/$! %!

A*(:$(&'*(! '(! "%(%5'%(! 4*-'&'A+J! '&! F$'()! &?%&! $VA$++!

#$:$(,$+! 0*,-5! F$! ,+$5! &*! +,44*#&! %(5! /%'(&%'(!

+*A'%-! %(5! *&?$#! 4#*)#%/+! ,(5$#! 4#*:'(A'%-!

^,#'+5'A&'*(G
VV

! b,$! &*! &?'+! $:*-:'()! #*-$! *2! +4$(5'()!

4*0$#! %(5! '&+! :%#'*,+! 2*#/+J! '&! ?%+! F$$(! 5'22'A,-&! &*!

A#$%&$! %! A*(+&'&,&'*(%-! 2#%/$0*#1! &?%&! '+! %AA$4&$5! F;!

F*&?!-$:$-+!*2!)*:$#(/$(&G!!

H2!%AA$4&$5!&?%&!+4$(5'()!4*0$#!'+!($A$++%#;!&*!

/%'(&%'(! &?$! 0$-2%#$! +&%&$J! &?%(! &?$! ($V&! +&$4! '+! &*!

A*(+'5$#!%! 2#%/$0*#1!2*#!+4$(5'()!4*0$#G!"#$%&'()!%!

+$&! *,&-'($! 2*#! *4&'()! *,&! '+! *($! *2! &?$! F$($2'&+! *2!

A*5'2;'()! +4$(5'()! 4*0$#G! `4&'()! *,&! #$2$#+! &*! &?$!

%F'-'&;!*2!4#*:'(A$+!&*!#$2#%'(!2#*/!&?$!,+$!*2!+4$(5'()!

4*0$#! 0'&?'(! &?$'#! 4#*:'(A$G
VV'

! P,$F$AJ! '(! A%+$! '(!

4*'(&J!%(5!&?$!*&?$#!4#*:'(A$+!?%:$!4,#+,$5!&?#*,)?!%!

:%#'$&;! *2! '('&'%&':$+! &?'+! )*%-! 0'&?! &?$! .$5$#%-!

)*:$#(/$(&! '(! %! (,/F$#! *2! 5*A,/$(&+G
VV''

! ! K#*:'(A$+!

0%(&!5$2'('&':$!*4&M*,&! A*/4$(+%&'*(! '2! &?$;! $+&%F-'+?!

4#*)#%/+! +'/'-%#! &*! &?*+$! '('&'%&$5! F;! &?$! 2$5$#%-!

)*:$#(/$(&G! `4&'()! *,&J! '2! %AA$4&$5! %+! %! 4#%A&'A$J!

($$5+!&*!F$!A*(+'+&$(&!%A#*++!4#*:'(A$+!%(5!4#*)#%/+G!

T?,+J!A*5'2;'()!*4&'()!*,&!0*,-5!&?$(!#$/*:$!&?$!%5!

?*A!0%;!&?%&!'+!F$'()!5$%-&!0'&?!A,##$(&-;G!!

"*(+$W,$(&-;J! &?#*,)?! +$A&'*(! \=! *2! &?$!

"*(+&'&,&'*(! BA&J! Z[d<J! &?$! A*/4$(+%&'*(! 2*#! *4&'()!

*,&!'(!+*/$!&;4$+!*2!4#*)#%/+!F$A%/$!A*(+&'&,&'*(%--;!

$(2*#A$%F-$G!T?$!+$A&'*(!)%:$!4#*:'(A$+! &?$!%F'-'&;! &*!

0'&?5#%0! 2#*/! %(;! A*(+&'&,&'*(%-! %/$(5/$(&! &?%&!

%22$A&$5! '&+! -$)'+-%&':$! 4*0$#+! C'2! &?$! '&$/! A*(A$#($5!

A,-&,#%-! *#! $5,A%&'*(! /%&&$#+E
VV'''

%(5! #$W,'#'()! &?$!

2$5$#%-!)*:$#(/$(&! &*!)':$!S#$%+*(%F-$!A*/4$(+%&'*(!

&*! %(;! 4#*:'(A$! &*! 0?'A?! &?$! %/$(5/$(&! 5*$+! (*&!

%44-;GU
VV':

!@,&! '2! +4$(5'()!4*0$#!0%+! 2,#&?$#! A*5'2'$5J!

&?$! %#$%+! 0'&?'(! 0?'A?! A*/4$(+%&'*(! A%(! F$! )':$(!

A*,-5!F$!$V4%(5$5!&*!'(A-,5$!?$%&?!A%#$G!! !D*0$:$#J!

$(+,#'()! A*/4$(+%&'*(! ?$-4+! &*! -'/'&! &?$! F$-'$2! &?%&!

+4$(5'()! 4*0$#! '+! %! ,('-%&$#%-! 2$5$#%-! %A&'*(! %(5!

F**+&+! 4#*:'(A'%-! %,&*(*/;G! P,$F$A! 5$F%&$5! J! 2*#!
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'--,+&#%&'*(J! '2! '&!0%+! &*! %AA$4&! &?$!5*A,/$(&! '&!0*,-5!

?%:$! &*! F$! )#%(&$5! 2,#&?$#! %,&*(*/;! %(5! %! +4$A'2'A!

F*,(5%#;! *(! +4$(5'()! 4*0$#! $(&#$(A?$5! '(! &?$!

"*(+&'&,&'*(! Z[d<J!T?$;! +4$A'2'$5! S$5,A%&'*(J! -%F*,#!

/%#1$&! &#%'('()! %(5! ?$%-&?JU! %+! %#$%+! &?%&! 0$#$!

,(%AA$4&%F-$! 2*#! +4$(5'()! 4*0$#! &*! F$! ,&'-'X$5!

0'&?'(G
VV:

! T?'+! 5'5! (*&! ?%44$(J! ($:$#&?$-$++J! &?$'#!

A*//$(&+! *(-;! F*-+&$#! &?$! A%+$! &?%&! &?$! $(&'#$! %A&! '2!

+4$(5'()! 4*0$#J! %(5! (*&! ^,+&! *4&'()! *,&! ($$5! &*! F$!

$(&#$(A?$5!'(!&?$!A*(+&'&,&'*(G!!

B2&$#! &?$! A*//$(&+! /%5$! F;! P,$F$AJ! &?$!

2$5$#%-! )*:$#(/$(&! 0$(&! *(! &*! +,44*#&! &?$! "%-)%#;!

b$A-%#%&'*(! *2! 3$4&$/F$#! Z\J! Z[[e! %(5! '&+! '('&'%&':$+!

#$)%#5'()! +4$(5'()! 4*0$#G
VV:'

! T?'+! +$:$(&?! 4#'(A'4%-!

0*,-5! )*! *(! &*! 5#%2&! %! ($0! #$-%&'*(+?'4! F$&0$$(!

2$5$#%-! %(5! 4#*:'(A'%-! -$:$-+! *2! )*:$#(/$(&G!

8*#$*:$#J! A#$%&$!%!/,&,%-! )*%-!*2!4#*:'5'()!$22$A&':$!

+*A'%-! 4#*)#%/+J! 0?'A?! ($$5! %! ^*'(&! 4%#&($#+?'4!

F$&0$$(! %--! 4#*:'(A$+J! &$##'&*#'$+! %(5! &?$! 2$5$#%-!

)*:$#(/$(&! &*! $(+,#$! &?%&! &?$! ($$5+! *2! '&+! A'&'X$(+!

0$#$! 2,-2'--$5G
VV:''

!7*($&?$-$++J! %--!4#*:'(A$+J! $VA-,5'()!

P,$F$AJ! ?%:$! #%&'2'$5! &?$! "%-)%#;! b$A-%#%&'*(! &?,+!

+*-'5'2;'()! &?$! ($$5! *2! F*&?! -$:$-+! *2! )*:$#(/$(&! &*!

0*#1! A**4$#%&':$-;! &*)$&?$#!0'&?! #$)%#5+! &*! +4$(5'()!

4*0$#!%(5!+*A'%-!4#*)#%/!2,(5'()G
VV:'''

!!

! H(! &?$! "%-)%#;! b$A-%#%&'*(! &?$#$! 0%+! )#$%&!

$/4?%+'+! 4-%A$5! *(! /,&,%-! #$+4$A&! F$&0$$(! F*&?!

-$:$-+!*2! )*:$#(/$(&G!T?'+!0%+! %!5'#$A&! &#%(+-%&'*(!*2!

K%#-'%/$(&a+! )$($#%-'X$5! A?%()$! '(! &?$! &;4$! *2!

+4$(5'()! 4*0$#! '&! $V$#A'+$5J! )*'()! 2#*/! A*+&! +?%#'()!

&*! ,(A*(5'&'*(%-! F-*A1! &#%(+2$#+! &?%&! *AA,##$5! '(! &?$!

/'5MZ[[=+G
VV'V

!B!2$0!A*(5'&'*(%-!)#%(&+!+&'--!*AA,#J!+*/$!

*2! &?$! /*+&! A*(2-'A&,%-! 5$%-'()! 0'&?! 4*+&M+$A*(5%#;!

+A?*-%#+?'4+! %(5! #$+$%#A?
VVV

+,A?! %+! &?$! 8'--$((',/!

3A?*-%#+?'4G! H2! +4$(5'()! 4*0$#! 0$#$!

A*(+&'&,&'*(%-'X$5J!4#*:'(A'%-!)*:$#(/$(&+!0*,-5!?%:$!

+*/$! A*(A#$&$! *,&-'($+! 2#*/!0?'A?! &?$;! A*,-5!/%1$!

A*/4-%'(&+!%F*,&!+,A?!A*(5'&'*(%-!)#%(&+G!!

T?$! "%-)%#;! b$A-%#%&'*(! 0%+! $V4%(5$5! '(&*!

&?$! S.#%/$0*#1! 2*#! H/4#*:'()! &?$! 3*A'%-! 9('*(! *2!

"%(%5'%(+JU!%(5!+')($5!F;!&?$!2$5$#%-!)*:$#(/$(&!%(5!

%--! 4#*:'(A$+C! $VA$4&!P,$F$AE*(! .$F#,%#;! \J! Z[[[G
VVV'

!

T?$! 5*A,/$(&! #$A*)('X$5! &?$! $++$(&'%-! ,+$! *2!

+4$(5'()!4*0$#!'(!&?$!A#$%&'*(!%(5!'/4-$/$(&%&'*(!*2!

/%(;!+*A'%-!4#*)#%/+G!34$(5'()!4*0$#!?$-4+!+,44*#&!

+*A'%-! 4#*)#%/+! '(! "%(%5%! %(5! %--*0+! $W,%-'&;! *2!

*44*#&,('&;J! %AA$++! %(5! /*F'-'&;! &*! %--! "%(%5'%(+!

0?'-$! %-+*! ?$-4'()! &*! 4,#+,$! 5*/$+&'A! *F^$A&':$+G
VVV''

!

.,#&?$#/*#$J! $+&%F-'+?! '('&'%&':$+J! #$)%#5'()! *4&M*,&!

A*/4$(+%&'*(!%(5!%((,%-!#$:'$0+!*2!+4$(5'()!4*0$#J!

0?'A?! ?%5! F$$(! 4#$:'*,+-;! %&&$/4&$5! '(! F*&?! &?$!

8$$A?!I%1$!%(5!"?%#-*&&$&*0(!BAA*#5+G! H(!%55'&'*(!

4#*)#$++!?%+!F$$(!/%5$!F;!A#$%&'()!/%(5%&*#;!&?#$$M

/*(&?! 5'+A,++'*(+! 4#'*#! &*! &?$! '/4-$/$(&%&'*(! *2!

4#*)#%/+! '(! 0?'A?! F*&?! +'5$+! /%;! 4#*4*+$!

%/$(5/$(&+! %(5! %-&$#(%&':$+G
VVV'''

! K$#?%4+! &?$! #$%+*(!

2*#!&?'+!F$'()!F$A%,+$!'&!0%+!(*&!A*/F'($5!0'&?!*&?$#!

'('&'%&':$+J! +,A?! %+! -'(),'+&'A! #')?&+! %(5! 3$(%&$! *#!

D*,+$! *2! "*//*(+! #$2*#/J! %+! /%(;! 4#$:'*,+!

%AA*#5+! %(5! 5*A,/$(&+! ?%5! F$$(G! b$+4'&$! &?$!

2%:*#%F-$!)%'(+!/%5$J!$:$(!+*!&?'+!5*A,/$(&!5'5!-'&&-$!

/*#$! &?%(! +,+&%'(! &?$! +&%&,+! W,*G
VVV':

! T?'+! 5*A,/$(&!
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5'5!(*&!-'/'&!&?$!2$5$#%-!)*:$#(/$(&a+!%F'-'&;!&*!+4$(5!

'(!%#$%+!*2!4#*:'(A'%-!^,#'+5'A&'*(G!!

!

B! K*'(&! %(5! "*,(&$#4*'(&! 3A$(%#'*! *(! 34$(5'()!

K*0$#!f!b,4-$++'+!%(5!T#,5$%,!

T?$! 5$F%&$! +,##*,(5'()! +4$(5'()! 4*0$#! A%(!

F$! +$$(! %+! ?%:'()! F*&?! +,44*#&$#+! %(5! A?%--$()$#+G!

b,$! &*! &?$! (*&'*(! *2! A$(&#%-'X%&'*(! %(5!

5$A$(&#%-'X%&'*(G!H(!*44*+'&'*(!*2!+4$(5'()!4*0$#!%#$!

4$*4-$! 0?*! &?'(1! '&! A*(&#%5'A&+! #$4#$+$(&%&':$!

5$/*A#%A;!%(5!-'/'&+!4#*:'(A'%-!%,&*(*/;!'(!2%:*#!*2!

%!A$(&#%-'X$5!5*/'(%(&!2$5$#%-!)*:$#(/$(&G
VVV:

!.*#/$#!

P,$F$A! K#$/'$#! 8%,#'A$! b,4-$++'+J! '(! ?'+! Z[h>!

+&%&$/$(&+! %#&'A,-%&$5! &?$+$! :'$0+! %(5! +*,)?&! &*! #':%-!

&?$!.$5$#%-!4*0$#!0'&?!?'+!4#*:'(A'%-!4*0$#G
VVV:'

!H(!&?$!

*4'('*(!*2!b,4-$++'+J! &?$! #*-$!*2! S)**50'--! 4#*:'5$#U!

%5*4&$5!F;!&?$!T#,5$%,!)*:$#(/$(&!'(!&?$!A#$%&'*(!*2!

&?$! 0$-2%#$! +&%&$! 0%+! S,(5$#/'('()! *2! #$4#$+$(&%&':$!

5$/*A#%A;GU
VVV:''

! ! T?$+$! A*//$(&+! #$/%'($5! 0'&?!

P,$F$A! '(! '&+! 4,#+,'&! *2! )#$%&$#! %,&*(*/;J! 2*#! +'(A$!

&?$! ! b,4-$++'+! %5/'('+&#%&'*(J! %--! P,$F$A! 4#$/'$#+!

?%:$! A*(&$+&$5! .$5$#%-! %A&'*(+! 0'&?'(! &?$'#! F*%#5$#+G!

8*#$*:$#J! +,A?! 5$/*(+&#%&'*(+! ?%:$! F$$(! +$$(! '(!

&?$'#! 2%'-,#$! &*! #%&'2;! +,A?! 5*A,/$(&+! %+! &?$! "%-)%#;!

b$A-%#%&'*(J!!0?'A?!'+!0?;!'(!*#5$#!&*!A*5'2;!+4$(5'()!

4*0$#! #$A*(A'-'()! &?$! '(&$#$+&+! *2! F*&?! *#5$#+! *2!

)*:$#(/$(&! '+! ! ($A$++%#;! +*! &?%&! %! 2*#/,-%! /%;! F$!

$+&%F-'+?$5!%(5!%)#$$5!,4*(G!

T?'+! *F+$#:%&'*(! '+! A*(&#%+&$5! 0'&?! &?$! :'$0!

&?%&!+4$(5'()!4*0$#!'+!($A$++%#;!&*!/%'(&%'(!%!0$-2%#$!

+&%&$! %(5! +?*,-5! F$! %AA$4&$5! F;! 4#*:'(A$+! 2*#! &?'+!

#$%+*(G! .*#/$#! K#'/$! 8'('+&$#! K'$##$! c--'*&!

T#,5$%,a+! A*//$(&+! *(! +4$(5'()! 4*0$#! $/F*5;!

&?$+$! :'$0+G! T#,5$%,! 4#*/*&$5! &?$! '5$%! &?%&!

"%(%5'%(+! +?*,-5! %AA$4&! .$5$#%-! %A&+! *2! +4$(5'()!

4*0$#! 0?$(! %! 4#*:'(A$a+! $A*(*/'A%-! +'&,%&'*(! 5*$+!

(*&! 4#*:'5$! 2*#! *4&'/,/! +$#:'A$+G
VVV:'''

! H2! &?$! 2$5$#%-!

)*:$#(/$(&!A%(!%22*#5!&*!4%;!2*#J!*#!F$&&$#!%!4#*)#%/!

&?$(!'&!'+!'(!&?$!F$+&!'(&$#$+&!*2!%--!"%(%5'%(+!&*!%AA$4&!

&?'+G!i$&!?$! %-+*!/%'(&%'($5! &?%&! &?$#$!($$5+! &*!F$! %!

5':'+'*(! *2! 4*0$#+! +*! &?%&! A'&'X$(+! 0$#$! S%F-$! &*!

5$&$#/'($!$%+'-;!0?'A?!)*:$#(/$(&! '+! #$+4*(+'F-$! 2*#!

0?%&_! *&?$#0'+$! &?$! 5*/$+&'A! A*(&#*-! *2! F$?%:'*,#!

F$A*/$+!'/4*++'F-$U
VVV'V

!%(5!&?%&!+4$(5'()!4*0$#!/,+&!

(*&! A-*,5! &?'+!5':'+'*(G! H2! +4$(5'()!4*0$#! '+! )*'()! &*!

F$!A*(+&'&,'*(%-'X$5!&?$(!%!A*/4#*/'+$!F$&0$$(!F*&?!

:'$0+!'+!($A$++%#;G!!

!

34$(5'()! K*0$#! K#*)#%/+_! "%+$! 3&,5'$+! *(! Q?%&!

D%+!@$$(!H/4-$/$(&$5!H(!T?$!K%+&!

H(!2'),#'()!*,&!0?%&!%!A*(+&'&,&'*(%-!*,&-'($!*2!

+4$(5'()!4*0$#!+?*,-5!-**1!-'1$!'&!'+!F$($2'A'%-!&*!-**1!

%&! +*/$! 4%+&! 4#*)#%/+! %(5! &?$'#! 0$%1($++$+! %(5!

+&#$()&?+G! T?$+$! 4#*)#%/+! (*&! *(-;! #$:$%-! 0?%&! ?%+!

F$$(!%AA$4&$5!%(5!0?%&!?%+!F$$(!#$^$A&$5J!&?,+!)':'()!

+*/$!'(5'A%&'*(!*(!&?$!F*,(5%#'$+!&?%&!A%(!F$!5#%0(!

'(! A*5'2;'()! &?$! 4*0$#J! F,&! &?$;! %-+*! +?*0! &?$!

'/4*#&%(&!%#$%+!&?%&!($$5!&*!F$!%55#$++$5G!!`($!*2!&?$!

2'#+&! ($A$++'&'$+! '+! &*! A-%#'2;! &?$! %5/'('+&#%&':$! %(5!

%AA*,(&'()!%+4$A&+!*2!*4&'()M*,&G!b$/*(+&#%&'*(+!+$$(!

'(! &?$! ! Z[>h! c+&%F-'+?$5! K#*)#%/+! CH(&$#'/!

B##%()$/$(&+E! BA&J! +$&! ,4! '(! *#5$#! ! &*! ?$-4! A*(&#*-!

21

Federalism-e Undergraduate Journal Volume 7 - May 2006



&?$! %AA*,(&'()! %+4$A&+! *2! A*+&! +?%#'()! 4#*)#%/+G
V-

!

D*0$:$#! *(-;! P,$F$A! A?*+$! &*! ,+$! &?'+! *4&! *,&!

*44*#&,('&;G
V-'

! 8%(;! A#'&'A+! ?%:$! A'&$5! &?'+! %+! %!

2*#&,(%&$! *AA,##$(A$! S+'(A$! &?$! &$A?('A%-! 4#*F-$/!*2!

$+&%F-'+?'()!2'+A%-!$W,':%-$(A$!&?#*,)?!%44#*4#'%&$!&%V!

%F%&$/$(&! '(A#$%+$+! #%4'5-;! 0'&?! &?$! (,/F$#! *2!

4#*:'(A$+! *4&'()! *,&GU
V-''

! b$+4'&$! 4#*:'5'()! %,&*(*/;!

&*!&?$!4#*:'(A$+J!*4&'()!*,&!'+!%5/'('+&#%&':$-;!5'22'A,-&G!

B!4#*)#%/!($$5+! &*!F$!$+&%F-'+?$5!+*! &?%&!*4&'()M*,&!

%(5! '&+! %5/'('+&#%&'*(! %#$! -$++! A*/4-'A%&$5G! `4&! *,&!

4*++'F'-'&'$+!0$#$! %-+*! *22$#$5! '(! 2,#&?$#! 5*A,/$(&+
V-'''

!

'(! Z[>>! %(5! Z[egG
V-':

! T?$+$! 5*A,/$(&+! %-+*! #$:$%-$5!

&?%&! /%(;! 4#*:'(A$+! :'$0$5! *4&'()M*,&! %+! %! F$($2'&!

*(-;! 2*#! &?$! 2$5$#%-! )*:$#(/$(&G
V-:

!`4&'()!*,&! +?*,-5!

F$!+$$(!%+!%!F$($2'&! &*! &?$!4#*:'(A$+!+*! &?%&! &?$;!A%(!

$V$#A'+$! 2,#&?$#!%,&*(*/;!%(5!%-+*!%+!+*/$&?'()! &?%&!

'+!(*&!%!-*)'+&'A%-!(')?&/%#$!2*#!&?$!2$5$#%-!)*:$#(/$(&!

&*!%5/'('+&$#G!!

T?$! +$A*(5! '($:'&%F'-'&;! '+! &*! 4-$%+$! &?$!

4#*:'(A$+! *(! +*/$! -$:$-G! T?'+! '+! (*&! &*! +%;! &?%&!

+4$(5'()! 4*0$#! +?*,-5! F$A*/$! %! 4*0$#! &?%&a+! *(-;!

A*(A$#(! '+! 4#*:'(A$! F,'-5'()G! T#,5$%,a+! .'#+&!

8'('+&$#a+! "*(2$#$(A$! '(! Z[>[! %&&$/4&$5! &*! A#$%&$! %!

2%:*#%F-$!:$#+'*(!*2!+4$(5'()!4*0$#!2*#!&?$!4#*:'(A$+!

&?#*,)?! %! A*(+&'&,&'*(%-! 2#%/$0*#1G
V-:'

! H2! %! 4#*4$#!

*,&-'($!0$#$! 5$:'+$5! '&!0*,-5! #$-'$:$! &?$! ($A$++'&;! &*!

#$-;! *(! ^,5'A'%-! '(&$#4#$&%&'*(J! %(5! 0*,-5! A-%#'2;! &?$!

#*-$+J! #')?&+! %(5! -'/'&+! *2! F*&?! -$:$-+! *2! )*:$#(/$(&G!

T?'+! %44$%+$/$(&!/,+&! (*&! A*/$! %&! &?$! $V4$(+$! *2!

4#*)#%/!+&%(5%#5+!?*0$:$#G
V-:''

!!

8*#$*:$#J!%!+&'4,-%&'*(!/,+&!F$!'(+&%--$5!'(!&?$!

A*(+&'&,&'*(%-! 2#%/$0*#1! '(+&'&,&'()! ! &?$! 4#'(A'4%-+! *2!

A**4$#%&'*(! F$&0$$(! &?$! 2$5$#%-! %(5! 4#*:'(A'%-!

)*:$#(/$(&+G! c+&%F-'+?$5! K#*)#%/+! .'(%(A'()! CcK.E!

0%+!'(&#*5,A$5!'(!Z[ee!%+!%!0%;!&*!S/%'(&%'(!%!:'%F-$!

F%-%(A$! F$&0$$(! j"%(%5%a+k! *F^$A&':$+! *2! 4#*/*&'()!

(%&'*(%-! +&%(5%#5+! '(! +4$A'2'A! 4#*)#%/!%#$%+! C&?#*,)?!

A*(5'&'*(%-! )#%(&+E! %(5! /$%('()2,-! 2'+A%-! %,&*(*/;!

%/*()! 4#*:'(A'%-! )*:$#(/$(&+! C&?#*,)?!

$W,%-'X%&'*(EG
V-:'''

! H&! %-+*! %&&$/4&$5! &*! %--*0! '(A#$%+$5!

4-%(('()! '(4,&! %(5! 2,(5'()! %,&*(*/;! 2*#! 4#*:'(A$+!

0?$(! 5$%-'()! 0'&?! A*+&M+?%#'()! 4#*)#%/+G
V-'V

! K#*)#%/+!

0$#$! -'(1$5! &*)$&?$#! %(5!4#*:'(A$+!0$#$! )':$(! F-*A1!

&#%(+2$#+! 2*#! $%A?! )#*,4G! H(+&'&,&'*(%-'X'()! F-*A1+! *2!

4#*)#%/+!%(5!&?$(!'++,'()!F-*A1!&#%(+2$#+J!%+!0%+!5*($!

'(!cK.J!/%;!F$!&?$!/*+&!:'%F-$!*4&'*(!&?%&!4#*/*&$+!

A**4$#%&':$!2$5$#%-'+/G!!

B! 2*,#&?! A*(+'5$#%&'*(!0?$(! A*5'2;'()! 4*0$#!

A%(! F$! +$$(! %+! %! #$+,-&! *2! &?$! Z[edMe[! A*(+&'&,&'*(%-!

5'+A,++'*(+G! T?'+! '+! &?$! A*(+'5$#%&'*(! *2! %! 4#*:'(A'%-!

A*(+$(&! /$A?%('+/G! ! H&! 0%+! 5$A'5$5! &?$(! &?%&! S&?$!

$V$#A'+$! *2! &?$! 2$5$#%-! +4$(5'()! 4*0$#! 0*,-5! jF$k!

/%5$!+,F^$A&! &*!%!4#*:'(A'%-!A*(+$(&!/$A?%('+/!0'&?!

,(A*(5'&'*(%-! A*/4$(+%&'*(! 2*#! (*(M4%#&'A'4%&'()!

4#*:'(A$+GU
-

!T?$!5$:*&'*(! '(! &?'+! F$+&! $22*#&+! 5#%2&! &*!

A#$%&$! %! A*(+$(&!/$A?%('+/! A*,-5! F$! +$$(! %+! %! )%'(!

2*#! &?$!4#*:'(A$+! &*!/*:$! &*0%#5+! $22$A&':$! +4$(5'()!

4*0$#!4#*)#%/+!%(5!*4&!*,&!4*-'A'$+G!!

T?$! 8$$A?! I%1$! BAA*#5! %(5! '&+! +,F+$W,$(&!

#$^$A&'*(!#$:$%-!%!2'2&?!/%&&$#!0?$(!A*5'2;'()!+4$(5'()!

4*0$#G!T?$!8$$A?!I%1$!BAA*#5J!4,+?$5!F;!P,$F$AJ!
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+*,)?&! &*! $V4%(5! *(! &?$!"*(+&'&,&'*(!BA&J! Z[d<! %(5!

%--*0! A*/4$(+%&'*(! &*! F$! )':$(! 2*#! %--! %#$%+! 0'&?'(!

0?'A?! A*+&! +?%#$5! 4#*)#%/+! 0$#$! $V$#A'+$5G
-'

!

"*/4$(+%&'*(! 0%+! ?*0$:$#! A*(5'&'*(%-! *(! &?$!

A#$%&'*(! *2! %! A*/4%#%F-$! '('&'%&':$! &*! &?$! (%&'*(%-!

*F^$A&':$+G
-''

!"*(:$#+$-;J! &?'+!0%+!(*&!/$%(&! &*!$V&$(5!

&?$! 4*0$#+! *2! &?$! 4#*:'(A$+! *#! K%#-'%/$(&G
-'''

!

9(2*#&,(%&$-;!&?'+!%/$(5/$(&!5'5!(*&!4%++!%+!8$$A?!

I%1$! ,-&'/%&$-;! 2%'-$5J! %-&?*,)?! '&! 0%+!/%'(-;! 5,$! &*!

,(A$#&%'(&;! +,##*,(5'()! &?$! S5'+&'(A&! +*A'$&;! A-%,+$U!

%(5! (*&! ($A$++%#'-;! &?$! %/$(5/$(&+! &*! +4$(5'()!

4*0$#G!Q?$(!A*5'2;'()!&?$!4*0$#!$V&$(5'()!&?$!%#$%+!

0'&?'(!0?'A?!*4&'()!*,&!A%(!*AA,#!0*,-5!F$!%5:'+%F-$G!!

.,#&?$#/*#$J! &?$! +'V&?! 5$-'F$#%&'*(! &*!

A*(+'5$#J! ! '+! /%5$! A-$%#! '(! &?$! Z[[Z! 2$5$#%-!

A*(+&'&,&'*(%-! #$2*#/! 4%A1%)$! M! S3?%4'()! "%(%5%a+!

.,&,#$!T*)$&?$#J! K#*4*+%-+GU!B! 1$;! +&%&$/$(&! '(! &?$!

4%A1%)$! %5/'&&$5! &*! &?$! 4*++'F'-'&;! *2! 4#*:'(A$+!

A%##;'()! *,&! +*A'%-! 4#*)#%/+! %,&*(*/*,+-;! 2#*/! &?$!

.$5$#%-!)*:$#(/$(&G
-':

!Q?'-$!&?'+!+&%&$/$(&!A%/$!2#*/!

%! &'/$! *2! /%++! )*:$#(/$(&! 4#':%&'X%&'*(J! %(5! 0?$#$!

#$2*#/!F,5)$&!0%+!($A$++%#;! &?,+! #$+,-&'()! '(! -'/'&$5!

)*:$#(/$(&! +4$(5'()J! '&! 5'5! #$A*)('X$! &?%&! +4$(5'()!

4*0$#! '+!(*&!($A$++%#;! '(! &?$! +$&,4!%(5!/%'(&$(%(A$!

*2!%--!+*A'%-!4#*)#%/+G!T?'+!2%A&!+?*,-5!F$!A-%#'2'$5!'(!

&?$!2#%/$0*#1G!!

B!+$:$(&?!#$W,'#$/$(&!A%(!F$!2*,(5!'(!+$A&'*(!

<h! *2! &?$! "?%#-*&&$&*0(! BAA*#5_
-:

! &?$! ($A$++'&;! &*!

4-%A$! +*/$! -'/'&+! *(! +4$(5'()! 4*0$#G! ! T?$! BAA*#5!

+&%&$5! &?%&! +4$(5'()! 4*0$#! A*,-5! *(-;! F$! &?$(!

$V$#A'+$5! '2! '&! A*(&#'F,&$5! &*! (%&'*(%-! *F^$A&':$+J!

#$5,A$5! 5,4-'A%&'*(J! 0%+! #$+4$A&2,-! 2*#! 4#*:'(A'%-!

4#'*#'&'$+J! %(5! *22$#$5! $W,%-'&;! %(5! #$A*)('&'*(! *2!

5'22$#$(A$+! '(! ($$5! %(5! A'#A,/+&%(A$+! &*! &?$!

4#*:'(A$+G
-:'

! H&! %-+*! +&%&$5! &?%&! .'#+&! 8'('+&$#+!

A*(2$#$(A$+J! 2*#! #$:'$0! *2! +4$(5'()! 4*0$#! 4#%A&'A$+J!
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?! 05$--65$'! 2#$!
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>$1.&'?! 2#$!0.+(1:!@)-! (&2$505$2$'!&)55.@+:!)&'?!)-!)!

5$-6+2?! ,)&:! 5$+$9)&2! 1+)(,-! @$5$! 5$`$12$'! F.5!

&$=.2()2(.&!]$E=E!F(-#(&=!)&'!#6&2(&=!5(=#2-^E!"#(5'?!2#$!
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Z2)O$! (2! .5! +$)9$! (2[! .FF$5E
(Q

E!4.5$.9$5?! )-! 2(,$!@.6+'!
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2#$! %&'()&! *+)(,-! *.,,(--(.&! #)-! #)'! )! -(=&(F(1)&2!
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*)&)')?! 2#$! *.,,(--(.&! )00$)5-! 2.! .FF$5! ,.5$!
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P:! &.2! 5$-0.&'(&=! 2.! 2#$! *.,,(--(.&M-! 5$0.52-?! 2#$!
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F)9.65!.F!2#$!15$)2(.&!.F!)&!%&'$0$&'$&2!*+)(,-!P.':!

]%*P^E! *.&-('$5(&=! 2#$! F)12! 2#)2! 2#$! *.,,(--(.&! (&!
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N)2(.&-! a! *)&)')! ")-O! L.51$! .&! *+)(,-! <.+(1:!
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A$! (&1.55$12! 2.!)FF(5,!2#)2! (-!#)-!A$$&!-.!A$1)6-$! 2#$!
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=.9$5&,$&2! 2.! 5$,$':! 2.! 2#$! -(26)2(.&E! ! "#$!

'(-1.,F.52! F$+2!A:! %N3*! (&! 5$-0.&-$! 2.! 2#$!.A`$12(9$!
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=$&$5)+!25$&'!(-!2#)2!L(5-2!N)2(.&-!#)9$!)005$1()2$'!2#$!

.00.526&(2:! 2.! 6-$! 2#$! 2#(5'B0)52:! .0(&(.&! 2#)2! 2#$!

*.,,(--(.&! .FF$5-E! %&! 2#$!N..&)&!_$0.52?! ])&! %**!

8-$5! >659$:! 1.&'612$'! (&! STTI^
Q+9

! )&'! (&! )! -659$:!

'(5$12$'!A:!2#$!*.&1.5'$!75.60!(&!STT\?!(2!@)-!F.6&'!

2#)2! ,.-2! L(5-2! N)2(.&-! @#.! #)9$! )00$)+$'! 2.! 2#$!

*.,,(--(.&! '$,.&-25)2$'! -)2(-F)12(.&E! "#$! .&+:!

&$=)2(9$!0.(&2!#(=#+(=#2$'!@)-! 2#$!*.,,(--(.&M-! +)1O!

.F!)62#.5(2:?!@#(1#! (,0$'$-! 2#$!F)1(+(2)2(.&!.F!-0$1(F(1!

+)&'! 1+)(,-! 5$-.+62(.&E! ! %5.&(1)++:?! 2#$! -$22+$,$&2! .F!

+)&'! 1+)(,-! @)-! .5(=(&)++:! 2.! A$! 2#$! *.,,(--(.&M-!

05(,)5:! 5.+$E!;.@$9$5?!,)&:! #)9$! $&`.:$'! 2#$! &.&B

)'9$5-)5()+! )2,.-0#$5$! )&'! 2#$! 16+265)+! -$&-(2(9(2:! .F!

2#$! *.,,(--(.&E
Q+9(

! "#6-?! 2#$! *.,,(--(.&! #)-!

)11.,0+(-#$'! 2#$! '(FF(16+2! 2)-O! .F! .FF$5(&=! .A`$12(9(2:!

)&'! &$625)+(2:?! 1.&'(2(.&-! 2#)2! )5$! =5$)2+:! ,(--(&=! (&!

2#$! .5'(&)5:! -0$1(F(1! 1+)(,-! 05.1$'65$! (&! *)&)')E!

<.-(2(9$!1.,,$&2-!F5.,!L(5-2!N)2(.&-!2#6-!0.(&2!2.!)&!

(,0.52)&2! 1.&25(A62(.&! .F! 2#$! *.,,(--(.&! 2.! 2#$!

-0$1(F(1!1+)(,-!05.1$--E!!!

!

3!05$1(.6-!-.651$!.F!(&F.5,)2(.&!

!

! "#5.6=#.62! 2#$! :$)5-?! 2#$! %&'()&! *+)(,-!

*.,,(--(.&! #)-! '$9$+.0$'! (,0.52)&2! (&F.5,)2(.&!

)&'!5$-$)51#! F6&12(.&-E!L(5-2! 15$)2$'! 2.!05.9('$! (&062!

2.! 2#$!STTS!e.(&2!K.5O(&=!75.60!.&!<.+(1:!_$F.5,?!

2#$! *.,,(--(.&! #)-! Z1.&-2)&2+:! A$$&! 1.&1$5&$'! 2.!

'(-1.9$5! 5$+$9)&2! #(-2.5(1)+! F)12-?! 6-(&=! $Q0$52!

)--(-2)&1$! 2.! )--$--! 9$5A)+! )&'! @5(22$&! -2)2$,$&2-!

0$52)(&(&=! 2.! 1+)(,-[
Q+9((

E! "#$! *.,,(--(.&! #)-! 65=$'!

F.5! 2#$! 15$)2(.&! .F! )&! (&9$&2.5:! .5! ')2)A)-$! .F! )++!

$Q(-2(&=!1+)(,-!)&'!-$22+$,$&2-?!)-!@$++!)-!(&F.5,)2(.&!

5$+$9)&2!2.!-(,(+)5!1)-$-E!!!!

! "#$! *.,,(--(.&! F)1(+(2)2$-! 2#$! 065-6(2! .F! )!

1+)(,! F.5! L(5-2! N)2(.&-! A:! ,)O(&=! &$1$--)5:!

(&F.5,)2(.&! )9)(+)A+$! 2#5.6=#! )! Z>6A,(--(.&! 76('$[!

2#)2! 05.9('$-! 6-$F6+! 5$F$5$&1$-! F.5! 2#$! 1+)(,-!

05.1$--E
Q+9(((

! J(O$@(-$?! 2#$! *.,,(--(.&! #)-! A$$&! )!

1$&25)+! )12.5! F.5! 2#$! '(--$,(&)2(.&! .F! (&F.5,)2(.&! 2.!

2#$! 06A+(1?! 5)(-(&=! )@)5$&$--! .F! 3A.5(=(&)+! (--6$-! A:!

06A+(-#(&=! (&F.5,)2(.&! A..O+$2-! )&'! ZR6(1O! F)12-[!

0),0#+$2-E!"#$!*.,,(--(.&$5-!@$5$!)+-.!$&=)=$'! (&!

)! &6,A$5! .F! -0$)O(&=! )12(9(2($-! 2#5.6=#! 2#$!

*.,,(--(.&M-!-0$)O$5M-!P65$)6?!)=)(&!2.!1)55:!.62!)&!

$'61)2(.&)+! 2)-O! 2#)2! 2#$!*.,,(--(.&! F$+2!@)-! 1561()+!

2.! )! A$22$5! 6&'$5-2)&'(&=! .F! 3A.5(=(&)+! (--6$-! (&!

*)&)')
Q+(Q

E!

! "#$! *.,,(--(.&M-! @.5O! (&! 2#$! 0)-2! F(F2$$&!

:$)5-!#)-!)1#($9$'! +(22+$! -2$0-! (&! 2#$! +)5=$B-1)+$!0.+(1:!

5$F.5,! 05.`$12?! A62! 2#$:! )5$! .62-2)&'(&=! 5$)+(X)2(.&-E!
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>2)52(&=! F5.,! -15)21#?! 2#$! *.,,(--(.&! #)-! =(9$&! )&!

)+2$5&)2(9$!9.(1$!2.!L(5-2!N)2(.&-?!(&!)&!)+2$5&)2(9$!@):E!

"#$!*.,,(--(.&!#)-!)+-.!A$$&!)A+$!2.!)12!)-!)!1#$1O!

.&!%N3*?!2.!15(2(1)++:!)&)+:-$!2#$!1655$&2!0.+(1:!)&'!2.!

-6==$-2! (,05.9$,$&2-! 2#5.6=#! )&&6)+! 5$0.52-M!

5$1.,,$&')2(.&-! 2.! 2#$! =.9$5&,$&2E! 4.5$.9$5?! 2#$!

*.,,(--(.&M-! $FF.52-!#)9$!#$+0$'! -$22+$! )!&6,A$5!.F!

1+)(,-! 2#)2! @.6+'! #)9$! +$F2! 1+)(,)&2-! 6&-)2(-F($'!

.2#$5@(-$! )&'! #)9$! ,.2(9)2$'! )! 1#)&=$! (&! 2#$! "JD!

1+)(,-!0.+(1:E!L(&)++:?!2#$!*.,,(--(.&!#)-!1.&25(A62$'!

2.!5)(-(&=!A.2#!L(5-2!N)2(.&-M!)&'! 2#$!=$&$5)+!06A+(1M-!

)@)5$&$--!.&!@#)2!+)&'!1+)(,-!)&'!+)&'!5(=#2-!)5$?!@#:!

2#$:! )5$! (,0.52)&2?! #.@! L(5-2! N)2(.&-! 1)&! $Q05$--!

2#$,?!)&'!,.-2!(,0.52)&2+:?!#.@!2#$:!)5$!-.+9$'E!

!

>2)26-!W6./!>2(++!N.!>(=&(F(1)&2!*#)&=$!(&!2#$!>0$1(F(1!

*+)(,-!<.+(1:!

! Y&! 2#$! .2#$5! #)&'?! .&$!,(=#2! )5=6$! 2#)2! 2#$!

15$)2(.&! .F! 2#$! %&'()&! *+)(,-! *.,,(--(.&! #)-! &.2!

1.&25(A62$'! 2.! 2#$! A$22$5,$&2! .F! 2#$! 1+)(,-! 05.1$--?!

-(&1$!2#$!-0$1(F(1!1+)(,-!0.+(1:!#)-!&.2!:$2!6&'$5=.&$!

5$F.5,?!)&'!(-!-2(++!2#$!-),$!)-!(&!ST\GE!%F!(2!(-!256$!2#)2!

2#$! -611$--! .F! 2#$! *.,,(--(.&M-! ,)&')2$! 2.! -2(5! 60!

2#$! 5$F.5,! 05.1$--! (-!,$)-65)A+$! A:! @#$2#$5! .5! &.2!

5$F.5,! #)-! A$$&! )11.,0+(-#$'?! 2#$&! @$! -#.6+'!

1.&1+6'$! 2#)2! 2#$! *.,,(--(.&M-! ,)&')2$! #)-! &.2!

A$$&!1.&'612$'!$FF$12(9$+:E!!

!

L(5-2! N)2(.&-M! F.5,)+! 5$`$12(.&! .F! >0$1(F(1! *+)(,-!

_$-.+62(.&!312!

!

! %&! N.9$,A$5! GHHV?! 2#$! >0$1(F(1! *+)(,-!

_$-.+62(.&!312!@)-!)'.02$'!A:!<)5+(),$&2E! ! %2!)(,$'!

2.! 5$0+)1$! 2#$! %&'()&! *+)(,-! *.,,(--(.&! A:! )&!

%&'$0$&'$&2! *+)(,-! P.':
+

E! ;.@$9$5?! @#)2! @)-!

)&&.6&1$'!)-!)!=5$)2!9(12.5:!A:!%N3*
+(

!@)-!0$51$(9$'!

9$5:! '(FF$5$&2+:! A:! L(5-2! N)2(.&-E! 311.5'(&=! 2.! 2#$!

3--$,A+:! .F! L(5-2! N)2(.&M-! 5$05$-$&2)2(9$?! <#(+!

L.&2)(&$?!2#$!A(++!+$F2!.62!(,0.52)&2!5$1.,,$&')2(.&-!

-$2! F.52#! (&! 2#$! e.(&2! L(5-2! N)2(.&-! B! *)&)')! ")-O!

L.51$M-!'5)F2!+$=(-+)2(.&E
+((

!L.5!L.&2)(&$?!2#$!SH!,(++(.&!

1)0! .&! 1+)(,-?! 2#$! =.9$5&,$&2M-! )00.(&2,$&2! 0.@$5!

F.5! 2#$! *$&25$M-! "5(A6&)+?! 2#$! )A-$&1$! .F! )! +)@F6+!

'$F(&(2(.&! .F! -0$1(F(1! 1+)(,-! )&'! .F! )&! $FF(1($&2!

5$-.+62(.&!05.1$--?!)-!@$++!)-!(&)'$R6)2$!5$-.651$-?!)5$!

6&)11$02)A+$! 05.9(-(.&-! .F! 2#$! +$=(-+)2(.&! )&'!

-6FF(1($&2!5$)-.&-!F.5!2#$!3LN!2.!5$`$12!2#$!A(++E
+(((

!"#(-!

0.(&2! .F! 9($@! #)-! +$'! 2#$!*.&F$'$5)1:! .F!N)2(.&-! 2.!

)'.02! )! 5$-.+62(.&?! (&! GHHd?! -2)2(&=! 2#$!L(5-2!N)2(.&-M!

.00.-(2(.&! 2.! 2#$! 05.1+),)2(.&! .F! 2#$! A(++?! (&! 2#$!

)A-$&1$! .F! -(=&(F(1)&2! ),$&',$&2-E
+(9

! %&! N.9$,A$5!

GHHg?! 2#$!3LN! (--6$'! )! 05$--! 5$+$)-$! -2)2(&=! 2#)2?! 2.!

2#$! )--.1()2(.&M-! =5$)2! 1.&2$&2,$&2?! 2#$! F$'$5)+!

=.9$5&,$&2!@)-!&.2!=.(&=!2.!(,0+$,$&2!)&!6&1#)&=$'!

*BI!@(2#.62!2#$!3LNM-!)005.A)2(.&E
+9

!!!

! D--$&2()++:?!2#$!F)12!2#)2!2#(-!312!F)(+$'!(-!'6$!2.!

2#$! F+)@$'! 1.&2$&2! .F! 2#$! A(++?! @#(1#!@)-! '$2$5,(&$'!

6&(+)2$5)++:! A:! 2#$! =.9$5&,$&2?! @(2#.62! 2)O(&=! (&2.!

)11.6&2!2#$!5$1.,,$&')2(.&-!.F!2#$!e.(&2!")-O!L.51$!

'5)F2! +$=(-+)2(.&E!N.@#$5$! (&! 2#(-! F)(+65$! (-! 2#$! %&'()&!

*+)(,-!*.,,(--(.&! 5$-0.&-(A+$E!W6(2$! 2#$! .00.-(2$?!

2#$!*.,,(--(.&!#)-!=$&$5)2$'!0.-(2(9$!F$)265$-!.F!2#$!

-0$1(F(1! 1+)(,-! 5$F.5,! 05.1$--! A:! 05.9('(&=! (&062! 2.!

2#$!@.5O(&=!=5.60-E!%2! (-! 2#$5$F.5$!)!,(-2)O$! 2.! `6'=$!

2#$!*.,,(--(.&M-!(,0)12!.&!2#$!5$F.5,!05.1$--!A)-$'!

.&!2#$!F)(+65$!.F!>0$1(F(1!*+)(,-!_$-.+62(.&!312E!!

!

75('+.1O!)2!%&'()&!)&'!N.52#$5&!3FF)(5-!*)&)')!!

!

! 3&.2#$5! @):! 2.! )--$--! 2#$! +$=(2(,)1:! .F! 2#$!

*.,,(--(.&M-! @.5O! (-! 2.! $9)+6)2$! #.@! ,61#! ,.5$!

$FF(1($&2!2#$!1+)(,-!05.1$--!#)-!A$$&!-(&1$!2#$!15$)2(.&!
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.F! 2#$! *.,,(--(.&E! >(&1$! STUH?! SVdg! 1+)(,-! #)9$!

A$$&!062!F.5@)5'!2.!%N3*E
+9(

!>(&1$!STUV?!)!2.2)+!.F!GI\!

1+)(,-!#)9$!A$$&!-$22+$'!(&!*)&)')!)2! +)5=$
+9((

?!)&'!2#$!

*.,,(--(.&M-!@.5O!#)-!.&+:! +$'! 2.! 2#$! -$22+$,$&2!.F!

Sg!1+)(,-
+9(((

E!4(++(.&-!.F!'.++)5-!#)9$!A$$&! (&9$-2$'! (&!

2#$! *.,,(--(.&! )&'! :$2?! 2#$! -$22+$,$&2! 5)2$! (-!

'5),)2(1!@#$&!1.,0)5$'! 2.! 2#$!&6,A$5!.F!1+)(,-! (&!

2#$!-:-2$,E!Y&$!1.6+'!1.&1+6'$!2#)2!2#$!*.,,(--(.&!

#)-! &.2! -(=&(F(1)&2+:! 1.&25(A62$'! 2.! 2#$! 5$-.+62(.&! .F!

1.&F+(12-?!`6'=(&=!A:!2#$!0..5!5$-6+2-!.F!2#$!05.1$--E!

! ;.@$9$5?! 2#$!*.,,(--(.&!#)-!0.(&2$'!.62! 2.!

2#$! -$5(.6-! 05.A+$,! .F! (&$FF(1($&1:! 5$0$)2$'+:E! %&!

)+,.-2!$)1#!.F!(2-!)&&6)+!5$0.52-?!(2!5$1.,,$&'$'!2#)2!

,.5$! 5$-.651$-!A$! (&9$-2$'! (&!.5'$5! 2.! -0$$'!60! 2#$!

-$22+$,$&2!05.1$--?!2#)2!%N3*!5$-.52!2.!,$'()2(.&!)&'!

)+2$5&)2(9$!'(-062$!5$-.+62(.&!,.5$!.F2$&?!)&'!2#)2!2#$!

0.+(1:! (&! (2-$+F! A$! ,)'$! ,.5$! F+$Q(A+$b! )++! .F! 2#.-$!

-.+62(.&-! (&! .5'$5! 2.! #)9$! )! ,.5$! $FF(1($&2?!

$&1.65)=(&=! )&'?! )A.9$! )++?! )11$--(A+$! -$22+$,$&2!

,$1#)&(-,E
+(Q

!h$2?!,.-2!.F!2#$!*.,,(--(.&M-!5$R6$-2-!

#)9$!5$,)(&$'!6&)&-@$5$'!)&'!2#$!(--6$-!6&5$-.+9$'E!

L(&)++:?! (2!,6-2! A$! #(=#+(=#2$'! )=)(&! 2#)2! 2#(-! (&2$5(,!

A.':! #)-! &.! A(&'(&=! 0.@$5?! )&'! 2#)2! )+2#.6=#! 2#$!

*.,,(--(.&! #)-! 5$1.,,$&'$'! 2.! %N3*! 2#)2! ,)&:!

1+)(,-!A$!-$22+$'?!2#$!6+2(,)2$!'$1(-(.&!)A.62!)!1+)(,?!

6&2(+! )! 5$)+! %&'$0$&'$&2!*+)(,-!P.':! (-! 15$)2$'?! +($-!

(&!2#$!=.9$5&,$&2M-!#)&'-E!!

!

K#.!(-!2.!A+),$k!

!

! *)&! @$! -(,0+:! )225(A62$! 2#.-$! F)(+65$-! 2.!

%N3*M-! 6&@(++(&=&$--! 2.! 5$1.=&(X$! (2-! F)6+2-! )&'! 0):!

F.5! 2#$! -$22+$,$&2! .F! +.&=B+)-2(&=! 1+)(,-k! N.2!

&$1$--)5(+:E!%2!(-!6&'$5-2)&')A+$!2#)2!2#$!=.9$5&,$&2!(-!

@.5O(&=! @(2#! +(,(2$'! 5$-.651$-?! )&'! @(2#(&! )! -25(12!

+$=(-+)2(9$! F5),$@.5OE!;.@$9$5?!)-! +.&=!)-!1+)(,-!@(++!

A$!'$)+2!@(2#!A:!2#$!=.9$5&,$&2?!@#(1#!(-!(&!2#$!,('-2!

.F! )! -25.&=! 1.&F+(12! .F! (&2$5$-2?! 2#$! -(26)2(.&! @(++! A$!

5$F+$12$'!(&!)!0.+(1:!2#)2!F)(+-!2.!$,A5)1$!1#)&=$E!%2!(-!

)+-.! (,0.52)&2! 2.! 6&'$5-2)&'! 2#)2! )++! '$1(-(.&-! 2)O$&!

A:! 2#$! =.9$5&,$&2! @(2#! 5$=)5'-! 2.! )! -0$1(F(1! 1+)(,!

A5(&=!)A.62!2#$!5(-O!.F!15$)2(&=!)!05$1$'$&2?!.0$&(&=!)!

'..5! F.5! -6A-$R6$&2! 1+)(,-! @(2#! @#(1#! %N3*!@.6+'!

&.2!&$1$--)5(+:!)11$02!2.!'$)+E
+Q

!!

! h$2?! .&+:! %N3*! #)-! 2#$! '$1(-(9$! 0.@$5! 2.!

-.+9$! 2#(-! 1.,0+(1)2$'! 05.A+$,E! %2! (-! 2#$5$F.5$! 2#$!

=.9$5&,$&2M-! 5$-0.&-(A(+(2:! 2.! F(&'! @):-! 2.! (,05.9$!

2#$! 05.1$--?! )! -2$0! (2! #)'! 2)O$&! (&! STTS! @(2#! 2#$!

15$)2(.&! .F! 2#$! `.(&2!@.5O(&=! =5.60!.&!0.+(1:! 5$F.5,!

)&'! .F! 2#$! %&'()&! *+)(,-! *.,,(--(.&E! _)2#$5! 2#)&!

,)O(&=!)&!)12(9$!6-$!.F!2#.-$!2..+-?!%N3*!#)-!A+),$'!

2#$! *.,,(--(.&! F.5! (2-! +(A$5)+! (&2$505$2)2(.&! .F! (2-!

,)&')2$! )&'! #)-! -$$&! (2-! )12(9(2($-! )&'! 5$0.52-! )-!

1#)++$&=$-! 2.! (2-! Z-.9$5$(=&2:[
+Q(

E! 311.5'(&=! 2.! 2#$!

*.&1.5'$! 75.60?! Z2#$! *.,,(--(.&! #)-! A$$&!

15(2(1(X$'!A:! -.,$!=.9$5&,$&2!.FF(1()+-! (&! %N3*!)&'!

e6-2(1$!F.5!=.(&=!@$++!A$:.&'!)!0)0$5!5$9($@!.F!)!1+)(,!

2#)2!#)-!A$$&!5$`$12$'!A:!*)&)')[
+Q((

E!

!

C(FF$5$&2!9($@-?!.&$!,)&')2$!

! %2! (-! O$:! 2.! )1O&.@+$'=$! 2#$! F)12! 2#)2! 2#$!

0)52($-! (&9.+9$'!(&! 2#$!1+)(,-!-$22+$,$&2!05.1$--!#)9$!

9$5:!'(FF$5$&2!(&2$5$-2-!)&'!2#)2!2#$!*.,,(--(.&!,6-2!

'$)+! @(2#! 2#.-$! 1.&25)'(12.5:! F.51$-E! 3-! )! ,$'()2.5?!

2#$! *.,,(--(.&! -25(9$-! F.5! )! 1.,05.,(-$! 2#)2! @(++!

)+@):-! A$! 1.&-('$5$'! Z2..!,61#[! F.5! -.,$! )&'! Z2..!

+(22+$[!F.5!.2#$5-E!!

Y62-2)&'(&=!$FF.52-!@(2#(&!)!&)55.@!,)&')2$!

! !

3+2#.6=#!2#$!*.,,(--(.&M-!,)&')2$!(&1+6'$'!

2#$! F.5,6+)2(.&! .F! 5$1.,,$&')2(.&-! .&! 2#$! 0.+(1:!

F5),$@.5O?! (2! @)-! 05(,)5(+:! 15$)2$'! 2.! 5$9($@! 2#$!
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1+)(,-! (&! F6&12(.&! .F! 2#$! $Q(-2(&=! 0.+(1:E! "#(-!

5$-25(12(.&! +(,(2$'! 2#$! (&&.9)2(9$! .625$)1#! .F! 2#$!
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!
U#J3%#!Q&%3+*!Q1++3**31#.!/"##$%&!)(E1)2!=YY4?YY.8!]3#3*2()!19!X$,&3H!\1)W*!%#J!'1A()#+(#2!S()A3H(*<!=YYY.!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/"##$%&!)(E1)2!=YYY?6777.8!]3#3*2()!19!X$,&3H!\1)W*!%#J!'1A()#+(#2!S()A3H(*<!
6777.!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/"##$%&!)(E1)2!6777?7=.8!]3#3*2()!19!X$,&3H!\1)W*!%#J!'1A()#+(#2!S()A3H(*<!
677=.!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/"##$%&!)(E1)2!677=?76.8!]3#3*2()!19!X$,&3H!\1)W*!%#J!'1A()#+(#2!S()A3H(*<!
6776.!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/"##$%&!)(E1)2!6776?7L.8!]3#3*2()!19!X$,&3H!\1)W*!%#J!'1A()#+(#2!S()A3H(*<!
677L.!!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/"##$%&!)(E1)2!677L?7M.8!U#J3%#!Q&%3+*!Q1++3**31#!!
6=!ZH2.!677B.!! 66!;1A.!677B!CD22EF55GGG.3#J3%#H&%3+*.H%5(#O&3*D5E$,5%##$%&)(E1)2*.D2+&N!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/U#91)+%231#!'$3J(.8!U#J3%#!Q&%3+*!Q1++3**31#!"E)3&!677M.!
! =R!;1A.!677B!CD22EF55GGG.3#J3%#H&%3+*.H%5(#O&3*D5E$,5O(#()%&3#91.D2+&N!
!
U#J3%#!Q&%3+*!Q1++3**31#.!X)1H((J3#O!"H2*.!^1&.6!Z22%G%F!]3#3*2()!19!S$EE&-!%#J!S()A3H(*<!! =YYB.!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/\D%2!")(!U#J3%#!P%#J!Q&%3+*I8!U#J3%#!Q&%3+*!Q1++3**31#!!677B.=R!;1A.!677B!
CD22EF55GGG.3#J3%#H&%3+*.H%5(#O&3*D5E$,5d$*22D(9%H2*.D2+&N!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/\D%2!3*!%!VPe!H&%3+I8!U#J3%#!Q&%3+*!Q1++3**31#!677B.!!
! =R!;1A.!677B!CD22EF55GGG.3#J3%#H&%3+*.H%5(#O&3*D5E$,5d$*22D(9%H2*.D2+&N!
!
U#J3%#!Q&%3+*!Q1++3**31#.!/\D%2!3*!Z)%&!b3*21)-I8!U#J3%#!Q&%3+*!Q1++3**31#!=YYY.!!
! =R!;1A.!677B!! CD22EF55GGG.3#J3%#H&%3+*.H%5(#O&3*D5E$,5d$*22D(9%H2*.D2+&N!
!
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P%#J+%)W.!/T$3&J3#O!%!T(22()!Q&%3+*!X)1H(**.8!U#J3%#!Q&%3+*!Q1++3**31#!S$++()!=YY4.!!
! =R!;1A.!677B!CD22EF55GGG.3#J3%#H&%3+*.H%5(#O&3*D5E$,5#(G*&(22()*.D2+&N!
!
P%#J+%)W.!/X%)&3%+(#2!X%**(*!T3&&!Q?>.8!U#J3%#!Q&%3+*!Q1++3**31#!:%&&!677L.!!
! =R!;1A.!677B! CD22EF55GGG.3#J3%#H&%3+*.H%5(#O&3*D5E$,5#(G*&(22()*.D2+&N!
!
P%#J+%)W.!/VD(!UQQ!=L!f(%)*!Z#8!U#J3%#!Q&%3+*!Q1++3**31#!;1A.!677M.!!
! 6R!;1A.!677B!CD22EF55GGG.3#J3%#H&%3+*.H%5J1G#&1%J5P%#J+%)W;1A677Ma(.EJ9N!
!
01-%&!Q1++3**31#!1#!",1)3O3#%&!X(1E&(*.!0(E1)2!19!2D(!01-%&!Q1++3**31#!1#!",1)3O3#%&!X(1E&(*<!Z22%G%F!
]3#3*2()!19!S$EE&-!%#J!S()A3H(*<!=YYM!
!
S2%2$2(*!19!Q%#%J%<!=YYY?6777<!H?6M!
!
S2%2$2(*!19!Q%#%J%<!677L?677M<!H?>!
!
S$E)(+(!Q1$)2!19!Q%#%J%.![(&O%+$$WG!A.!T.Q.!=YYR<!L!S.Q.0>.!!
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!
!
"#!$%&%!'%()&*+,-.*/!01+&%22-(345!#3!6378%+9,!#3*/:2-2!(;!9,%!!
622<%2!9,*9!=,&%*9%3!>-)%&-*3!?%8%&*/-2@!
!
A*@-%!$.B%*3!

C-/;&-8!B*<&-%&!D3-E%&2-9:!

!

!

!

!

!

!

!

!

!

!

!

 

!

!

!

!

A*@-%!$.B%*3!-2!*!9F%39:79F(!:%*&!(/8!29<8%39!(;!G(3(<&2!H(/-9-.*/!I.-%3.%!*38!J%2%*&.,!I+%.-*/-K*9-(3!*9!

C-/;&-8!B*<&-%&!D3-E%&2-9:!-3!C*9%&/((L!M*3*8*N!G-2!-39%&%29!-3!+(/-9-.2!29*&9%8!F,%3!,%!O%)*3!F&-9-3)!;(&!/(.*/!

3%F2+*+%&2!*38!,*2!)&(F3!-39(!*!+<&2<-9!;(&!*!$*29%&2!P%)&%%!-3!+<O/-.!+(/-.:!*3*/:2-2L!-39%&3*9-(3*/!&%/*9-(32!

*38Q(&!.(@+*&*9-E%!+(/-9-.2N!A*@-%!.*3!O%!&%*.,%8!*9!@./%RRSTUF/<N.*N
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=,%!29*9%!(;!C%29!#;&-.*!-2!-3!+%&-/!9(8*:!*2!-92!

@(29! +(+</(<2! .(<39&:! -2! +/*)<%8! O:! -39%&3*/! 29&-;%!

9,&%*9%3-3)!9(!8-E-8%!9,%!3*9-(3N!=,%!?%8%&*/!J%+<O/-.!

(;!>-)%&-*! ,*2! .(@%! 9(! *! .&-9-.*/! V<3.9<&%! -3! -92! 2,(&9!

,-29(&:5! %-9,%&!8%*/!F-9,! 9,%!<3&%29! *38!+&(O/%@2! 9,*9!

,*E%!8-E-8%8!O(9,! 9,%!+%(+/%!*38! 9,%!)(E%&3@%39L!(&!

;*.%! 9,%! +&(O*O-/-9:! (;! .-E-/! F*&! *38! )%3(.-8%N! 63! *3!

*99%@+9! 9(! )*-3! 2(@%! -32-),9! -39(! 9,-2! +&%22-3)! -22<%L!

(3%!!F-//!,*E%!9(!*88&%22!9,%!9,&%%!+&(O/%@2!9,*9!;*.%!

>-)%&-*! -;! 9,%! ;%8%&*9-(3! -2! 9(! *E%&9! .%&9*-3! .(//*+2%N!

?-&29L! ! O:! *3*/:K-3)! *38! .(@+*&-3)! 9,%! /*.W! (;!

*..(<39*O-/-9:!9,*9!,*2!9&(<O/%8!9,%!?-&29!J%+<O/-.!*38!

9,*9! -2! .(39-3<-3)! 9(! *;;%.9! 9,%! .<&&%39! &%)-@%N!

$(&%(E%&L! 9,%! ;&%X<%39! )(E%&3@%3942! .(&&<+9-(3! *38!

@*/;%*2*3.%!,*2!F%*W%3%8!9,%!29&<.9<&%!(;!9,%!;%8%&*/!

2:29%@!*38!,*2!,*8!9,%!8-&%!&%2</9!(;!.&%*9-3)!*!29&<))/%!

O%9F%%3! 9,%!I9*9%! *38! 9,%! ;%8%&*/! )(E%&3@%39N! 69! -2! *!

29&<))/%! F,%&%! 9,%! ;(&@%&! ,*2! O%.(@%! <99%&/:!

8%+%38%39! (3! 9,%! /*99%&! *38! 9,%! I9*9%! ,*2! O%.(@%!

-@+(9%39! -3! .,%.W-3)! 9,%! .(%&.-E%! 9%38%3.-%2! (;! 9,%!

;%8%&*/!)(E%&3@%39N!!

I%.(38L!9,%!&-2%!(;!$<2/-@!;<38*@%39*/-2@!-3!

9,%!>(&9,!*38!M,&-29-*3!;<38*@%39*/-2@!-3! 9,%!I(<9,!

,*2! +(/*&-K%8! 9,%! 3*9-(3! *.&(22! &%/-)-(<2! /-3%2N! =,<2L!

+%&2%.<9-(3! O:! %19&%@-292! (3! O(9,! 2-8%2! */-W%! (..<&!

;&%X<%39/:! *38! ,*E%! 2%&E%8! 9(! ;<&9,%&! *39*)(3-K%!

.(3;&(39*9-(32! O%9F%%3! 9,%! 9,&%%! 8(@-3*39! %9,3-.!

)&(<+2N! =,-2! 2%.9-(3! F-//! %1+/(&%! 9,%! 8%%+! 8-E-2-(32!

9,*9!%1-29!*38!29*38!9(!,*&@!*3:!.,*3.%!9,*9!*!+%*.%;</!

>-)%&-*3!;%8%&*9-(3!F-//!.(@%!9(!;&<-9-(3N!!

B*29/:L! >-)%&-*42! .(@+/%9%! 8%+%38%3.%! (3! -92!

(-/! %1+(&92! ,*2! )&%*9/:! <38%&@-3%8! 9,%! /%)-9-@*.:! (;!

I9*9%42!+(F%&2N!#2! 9,%!;%8%&*/!)(E%&3@%39!*99%@+92! 9(!

2<++&%22! +(+</*&! 8-22%39! (E%&! %3E-&(3@%39*/!

8%)&*8*9-(3! *38! &%+&%2%39! 9,%! -39%&%292! (;! 9,%! (-/!

.(@+*3-%2! */(3%L! -9! ,*2! .(39-3<*//:! %3.&(*.,%8! <+(3!

9,%! V<&-28-.9-(3! (;! 9,%! I9*9%2! *38! ./*2,%8! F-9,! -92!

.-9-K%32N! =,-2! ,*2! /%;9! 9,-&9:72-1! I9*9%2! -@+(9%39! *38!

9,%-&! +%(+/%! ,(29-/%! 9,<2! <38%&.<99-3)! ! *3:! .,*3.%! (;!

29*O-/-9:! -3! 9,%! ;%8%&*9-(3N! =,&(<),! *3! -378%+9,!

*3*/:2-2L! Y! #! $%&%! '%()&*+,-.*/! 01+&%22-(3LZ! F-//!

*22%&9! 9,*9! 3*9-(3*/! .(&&<+9-(3L! %9,3-.! *38! &%/-)-(<2!

&-E*/&-%2! *38! 9,%! (-/! -38<29&:! -3! 9,%! >-)%&! P%/9*L! *//!

9,&%*9%3! 9(! 8-2@*39/%! >-)%&-*42! ;%8%&*9-(3N! ! ?(&!

*/9,(<),! 9,%&%! ,*E%! O%%3! 2<..%22%2! -3! 9,%! ;%8%&*/!

%1+%&-@%39L! )(E%&3@%39! /%*8%&2! @<29! 9*W%! +&(;(<38!

29%+2! 9(! ,*/9! 9,%! 8(F3F*&8! 8%./-3%! (;! >-)%&-*42!

;%8%&*9-(3! O:! &%29(&-3)! 9,%! %22%39-*/! .,%.W2! *38!

O*/*3.%2! 9,*9!F-//! &-8! 9,%!3*9-(3!(;! 9,%!<3%X<*/!+(F%&!

8-29&-O<9-(3!9,*9!,*2!,-38%&%8!-9!;(&!8%.*8%2N!

!

!B*.W!(;!#..(<39*O-/-9:!*38!M(&&<+9-(3!!

[>(!2-3)/%!@%@O%&!)&(<+!2,(</8!,*E%!9,%!+(F%&!9(!

(E%&&-8%!9,%!%1+%.9*9-(32!(;!(9,%&!@%@O%&2N!6;!*!)&(<+!

,*8!2<.,!+(F%&L!-9!F(</8!8-.9*9%!-92!F-//!9(!*//!(9,%&2L!

9,<2!%38-3)!*3:!%;;%.9-E%!;%8%&*9-(3!-3!;*E(&!(;!2-3)/%!

)&(<+!8-.9*9(&2,-+N[! -

7A(,3!I9<*&9!$-//L!H,-/(2(+,%&QH(/-9-.*/!0.(3(@-29!

!

=,%! @(29! 2%&-(<2! -@+%8-@%39! 9(! 29*O-/-9:! -3!

>-)%&-*!-2!9,%!F%*W!-3;&*29&<.9<&%!(;!-92!;%8%&*/!2:29%@N!

63!(&8%&!9(!)*-3!*3!<38%&29*38-3)!(;!9,%!F%*W3%22%2!(;!

9,%!.<&&%39!;%8%&*/!2:29%@L!2(@%!(;!9,%!-22<%2!9,*9!,*E%!

+/*)<%8! >-)%&-*! -3! 9,%! :%*&2! /%*8-3)! <+! 9(! *38!
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-@@%8-*9%/:! ;(//(F-3)! 9,%! 9&-<@+,! (;! >-)%&-*3!

-38%+%38%3.%!@<29!O%!*3*/:K%8N!=,&(<),!9,-2!2%.9-(3L!

*!+*&*//%/!F-//!O%! 2,(F3!O%9F%%3! 9,%! -22<%2! 9,*9! ;*.%8!

9,%!?-&29!J%+<O/-.!*38!9,%!-22<%2!9,*9!.<&&%39/:!;*.%!9,%!

?(<&9,!J%+<O/-.N!!

#9!9,%!9<&3!(;!9,%!9F%39-%9,!.%39<&:L!9,%!*&&-E*/!

(;! \&-9*-342! B(&8! B<)*&8! -39(! 9,%! #;&-.*3! 639%&-(&!

+&(E%8!9(!.,*3)%!O(9,!9,%!/*382.*+%!*38!9,%!;<9<&%!(;!

C%29!#;&-.*! ;(&%E%&N!B<)*&842! *++(-39@%39! *2!\&-9-2,!

'(E%&3(&!-3!9,%!&%)-(3!-3!R]R^!.*3!O%!.,*&*.9%&-K%8!*2!

*!!9<&O</%39!%&*L!;(&!-9!F(</8!O%!,-2!.*+9<&%!(;!(E%&!9F(!

,<38&%8! 3*9-(3*/-9-%2! -3! 9,%! O(&8%&2! (;! (3%! 3*9-(3L!

F,-.,!F(</8! 2+/-9! 9,%! .(<39&:! */(3)! %9,3-.! /-3%2L! *38!!

2%F!9,%!!2%%82!(;!>-)%&-*42!;<9<&%!8-2.(39%39!!N--!\:!9,%!

9-@%! 9,%! -38%+%38%3.%!F*E%!,-9!>-)%&-*! -3! 9,%! ;*//! (;!

R]_TL! 9,%!O%)-33-3)!(;! %9,3-.! 9%32-(32!F%&%! E-2-O/%! *2!

9,%-&! .(@@(3! .*<2%! `(;! %1+%//-3)! 9,%! \&-9-2,a! ,*8!

O%.(@%! &%*/-K%8! *38! 9,%! 3*9-(3! F*2! +(/*&-K-3)! -92!

%9,3-.! 8-E-2-(32N! ?&(@! 9,%! (<92%9L! >-)%&-*42! ;%8%&*/!

%1+%&-@%39! 8<&-3)! 9,%! R]_T2! *99%@+9%8! 9(! .&%*9%! *!

.(3;%8%&*9%! 3*9-(3! O:! .(3.%39&*9-3)! +(F%&! -3! 9,%!

I9*9%2! F,-/%! &%/:-3)! (3! *!F%*W! ;%8%&*/! )(E%&3@%39! 9(!

9%38!9(!-39%&3*9-(3*/!-22<%2N!022%39-*//:L!9,%!.&%*9-(3!(;!

9,%!?-&29!J%+<O/-.!2*F!9,%!8-E-2-(3!(;!>-)%&-*!-39(!9,&%%!

8-29-3.9!&%)-(32!9,*9!F%&%!.(39&(//%8!*38!@*-39*-3%8!O:!

)(E%&3(&2! (;! 9,%! 9,&%%! @*V(&! %9,3-.! )&(<+2N! =,%!

G*<2*7?</*3-! -3! 9,%! >(&9,L! 9,%! b(&<O*2! -3! 9,%!

I(<9,F%29! *38! 9,%! 6)O(2! -3! 9,%! I(<9,%*29! F%&%! 9,%!

9,&%%!8(@-3*39!)&(<+2!F,(!,*8!9,%!/*&)%29!+(+</*9-(3!

`*38!9,<2!*! /*&)%&!+(+</*&!E(9%a!*38!F%&%!%1+%.9%8!9(!

O%!9,%!2(/%!.(@+%9-9(&2!;(&!%1%.<9-E%!(;;-.%N! ---!!=,%!;*.9!

9,*9! 9,%! (9,%&! ,*/;! (;! 9,%! +(+</*9-(3L! 9,%! 2(7.*//%8!

Y@-3(&-9:! >-)%&-*32ZL! ,*8! 3%-9,%&! *8%X<*9%!

&%+&%2%39*9-(3!3(&!9,%!*O-/-9:!9(!.(@+%9%!;(&!9,%!H&-@%!

$-3-29%&42! c;;-.%L! -//<29&*9%2! ,(F! F%*W! 9,%! ;%8%&*/!

2:29%@!F*2!;&(@!9,%!O%)-33-3)L!!*2!-9!@*&)-3*/-K%8!,*/;!

9,%!+(+</*9-(3!*38!2%9!9,%!)&(<38F(&W!;(&!9,%!@-/-9*&:!

.(<+! (;! R]__N-E63! *88-9-(3! L! *2! *! &%2</9! (;! 9,%! 2,*&+!

8-E-2-(32! 9,*9! %1-29%8! O%9F%%3! 9,%! 8-;;%&%39! %9,3-.!

)&(<+2L! 2<2+-.-(3! ;&(@! 9,(2%!F,(!F%&%! 3(9! -3! +(F%&!

8(@-3*9%8! 9,%! +(/-9-.*/! /*382.*+%! *38! *39*)(3-K%8!

*/&%*8:!%1-29-3)!9%32-(32N!

=,%! ;-&29! @*V(&! 2%9O*.W! 9(! 9,%! ;%8%&*/! 2:29%@!

.*@%! -3! R]_^! ;&(@! 9,%! .(%&.-E%! *38! @*3-+</*9-E%!

+(/-9-.*/! .*@+*-)3! /*<3.,%8! O:! 9,%! b(&<O*3!

8(@-3*9%8!#.9-(3!'&(<+! `#'a! 9(! &%)*-3!(;;-.%N!#;9%&!

#'! "F(34! 9,%! &-))%8!%/%.9-(3L! 9,%! ;%8%&*9-(3!O%)*3! 9(!

F*E%&!*2!/%*8%&2!(;!9,%!(++(2-9-(3!O%)*3!9(!.*//!(3!9,%!

@-/-9*&:!;(&!*!+(/-9-.*/! -39%&E%39-(3NE!#!:%*&! /*9%&!F,%3!

9,%! 2*@%! .(&&<+9-E%! 9*.9-.2! F%&%! <2%8! -3! *! I9*9%!

%/%.9-(3L! .-9-K%32! &%*/-K%8!,(F! ;&*<8</%39! 9,%-&! 2:29%@!

,*8!O%.(@%!*38!8%@*38%8!.,*3)%N!=,%!;*9*/!O/(F!9(!

9,%!?-&29!J%+<O/-.!.*@%!(3!R_!A*3<*&:!R]__!F,%3!9,%!

+%(+/%!)(9!9,%-&!F-2,!*38!$*V(&!'%3%&*/!AN=ND!#)<-:-7

6&(32-! 8%+(2%8! 9,%! .-E-/-*3! )(E%&3@%39! *38! -329-9<9%8!

>-)%&-*42! ;-&29! @-/-9*&:! )(E%&3@%39NE-! =,%! ;%8%&*9-(3!

,*8! /%9! -92! +%(+/%! 8(F3N! C-8%2+&%*8! .(&&<+9-(3!

8%&-E%8! ;&(@! O(9,! +*9&(3*)%! +(/-9-.2! *38! &-))%8!

%/%.9-(32!,*8!&(99%8!9,%!&%+<O/-.!-3!(3/:!2-1!2,(&9!:%*&2!

*38!2+<&&%8!9,%!&-2%!(;!9,%!@-/-9*&:!.(<+N!63!9,%!%:%2!(;!

9,%! 3%F! /%*8%&L! 9,%&%;(&%L! ;%8%&*/-2@! F*2! *! ;*-/%8!

%1+%&-@%39!O%2%9!O:!9,%!+/%9,(&*!(;!%9,3-.!)&(<+2L!9,%!

+*9&-@(3-*/-2@! 9,*9! /-@-9%8! @-3(&-9:! &%+&%2%39*9-(3!
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*38! 9,%! .(&&<+9-(3! 9,*9! F*2! &%2+(32-O/%! ;(&! 9,%!

;&*<8</%39!%/%.9-(32N!!

#/9,(<),! ;%8%&*/-2@! F*2! &%7-329-9<9%8! -3! *!

.(<39%&! .(<+! -3! 9,%! /*9%! @(39,2! (;! R]__L! >-)%&-*3!

/%*8%&! B9N! M(/N! b*W<O<!'(F(3! 29&<))/%8! 9(!@*-39*-3!

9,%! /%)-9-@*.:! (;! 9,%! ;%8%&*/! 2:29%@! *2! 9,%! 6)O(2!

9,&%*9%3%8! 2<..%22-(3N! P%2+-9%! 8-E-8-3)! 9,%! 9,&%%!

&%)-(32! -39(! 9F%/E%! 29*9%2! 9(! 8-;;<2%! %1-29-3)!

&%)-(3*/-2@L! 6)O(! (++(2-9-(3! /%*8%&! M,<WF<%@%W*!

cV<WF<! &%;<2%8! 9(! *..%+9! W%:! +&(E-2-(32! (;! 9,%! 3%F!

;%8%&*9-(3!*38!/*9%&!+&(3(<3.%8!9,*9!,%!F*2L!Y;-3-2,%8!

F-9,!9,%!;%8%&*9-(3!`*38a!-9!`F*2a!*//!*!@*99%&!(;!9-@%ZNE--!!

M(32%X<%39/:L! F,*9! F(</8! ;(//(F! F*2! *! 9F%39:72%E%3!

@(39,! /(3)! .-E-/! F*&! 9,*9! F(</8! 2%%! '(F(342!

;%8%&*9-(3!8-2-39%)&*9%!-39(!*!O/((8:!(32/*<),9L!/%*8-3)!

9(! 9,%! 8%*9,! *38! 9,%! 8-2+/*.%@%39! (;! @-//-(32N!

6&(3-.*//:L! 9,%! ;%8%&*/! 2:29%@!,*8!,*8! 9,%!<3-39%38%8!

%;;%.9! (;! 29&%3)9,%3-3)! &-E*/&-%2! -329%*8! (;! <3-9-3)! 9,%!

3*9-(3N!!

D3;(&9<3*9%/:L!9,%&%!*&%!3(!/%22(32!9,*9!.*3!O%!

/%*&3%8! ;&(@! 9,-2! .*&3*)%L! 3(&! *3:! V<29-;-%8! &*9-(3*/%!

9,*9!.*3!(;;%&!2(/*.%!9(!9,(2%!F,(!F%&%!-3E(/E%8N!=,%!

,(&&%38(<2! %&*! ,*2! O%.(@%! *! @(8%/! (;! ,(F! *!

;%8%&*9-(3! 8%9%&-(&*9%8! O:! .(&&<+9-(3! *38! <38%&!

&%+&%2%39*9-(3! .*3! /%*8! 9(! *3*&.,:L! ,(29-/%! @-/-9*&:!

9*W%(E%&2! *38! .-E-/! F*&N!C-9,(<9! *! 8(<O9! 9,%!\-*;&*3!

2<..%22-(3! 9&</:! <3E%-/%8! 9(! 9,%! F(&/8! 9,%! 8%%+!

;&*.9<&%2! 9,*9! ,*E%! %1-29%8! -3! 9,%! >-)%&-*3! ;%8%&*9-(3!

2-3.%! .(/(3-*/-K*9-(3N!=,%2%! ;&*.9<&%2!F%&%! /*&)%/:! 9,%!

&%2</9! (;! *! 9<&O</%39! +(/-9-.*/! ./-@*9%! 9,*9! 2%%@%8! 9(!

./-@*1! -3! 9,%! :%*&2! ;(//(F-3)! -38%+%38%3.%! *2! 9,%!

;%8%&*/! 2:29%@!F*2!2(! -3%+9L! 9,*9! -92!(++&%22-(3!(;!,%&!

@-3(&-9-%2!-3%E-9*O/:!/%8!9(!*!,(29-/%!@-/-9*&:!9*W%!(E%&!

*38!*!O/((8:!.-E-/!F*&N!!H&%2-8%39!c/<2%)<3!cO*2*3V(!

/*9%&! &%@*&W%8! -3! ,-2! @%@(-&2! 9,*9! F,-/%! >-)%&-*3!

+(/-9-.-*32!F%&%! ;%&E%39/:! 9&:-3)! 9(! &%72,*+%! 9,%! 3%F/:!

-38%+%38%39!3*9-(3L!Y*9!9,%!2*@%!9-@%!9,%!<)/:!%@O%&2!

(;! 9&-O*/-2@!*38!9,%!-)3(&*3.%!(;!9,%!+%(+/%!9(!+(F%&!

dF%&%!+&%2%39eL!*9!9,%!%1+%32%!(;!3*9-(3*/!<3-9:!*38!9,%!

3*9-(3NZE---!!

C,%3!*3*/:K-3)!9,%!.<&&%39!&%)-@%L!-9!O%.(@%2!

*++*&%39! 9,*9!@*3:!(;! 9,%!+&(O/%@2! 9,*9!,*<39%8! 9,%!

?-&29! J%+<O/-.! &%@*-3! 9(! 9,-2! 8*:N! #/9,(<),! 3%*&/:!

2-19%%3!:%*&2!(;!@-/-9*&:!&</%!,*2!%38%8!F-9,!9,%!&%9<&3!!

(;! *! .-E-/-*3!)(E%&3@%39L! 9,%!cO*2*3V(!*8@-3-29&*9-(3!

,*2! O%%3! .<&2%8! F-9,! 9,%! (O/-)*9-(3! (;! &%;(&@-3)! 9,%!

@*3:! +&(O/%@2! 9,*9! .(39-3<%! 9(! +/*)<%! >-)%&-*N!

P%2+-9%! 9,%-&! %;;(&92L! 9,%&%! -2! *! ./%*&! +*&*//%/! O%9F%%3!

9,%! 9F(! &%+<O/-.2! -3! 9,%! /*.W! (;! *..(<39*O-/-9:! 9,*9!

2%%@2!9(!+%&2-29N!?(&!%1*@+/%L!>-)%&-*42!;%8%&*/!2:29%@!

,*2!O%%3!.(@+/%9%/:!8%29*O-/-K%8!*2!*!&%2</9!(;!9,%!3%F!

.(329-9<9-(3N! =,-2! .(329-9<9-(3! `2-@-/*&! 9(! 9,%! DI!

2:29%@! f! +&%2-8%39L! O-.*@%&*/! /%)-2/*9<&%L! %9.Na! F*2!

-@+/%@%39%8! O:! 9,%! (<9)(-3)! @-/-9*&:! &%)-@%! *38!

.%39&*/-K%8!+(F%&!(;!9,%!%1%.<9-E%!(;;-.%N!N-1!63!%22%3.%L!

9,-2! )*E%!,-@!.(39&(/!(E%&!%E%&:! ;*.%9!(;!>-)%&-*3! /-;%!

*38! ,*38%8! ,-@! 9,%! *<9,(&-9:! 9(! 8-.9*9%! F,*9! I9*9%2!

F%&%! %/-)-O/%! 9(! *..%+9! ;%8%&*/! @(3-%2N! G*38-3)! 9,%!

+&%2-8%39! 9,%! +(F%&! 9(! *//(.*9%! &%2(<&.%2! ,*2!

,%-),9%3%8! 9,%! &*9%! (;! .(&&<+9-E%! +&*.9-.%2! 2<.,! *2!

./-%39%/-2@! *38! +*9&-@(3-*/-2@! `*! 2:29%@! (;!

)(E%&3*3.%! 9,*9! -2! +&%2%&E%8! 9,&(<),! +*9&(3*)%aN! 63!

-//<29&*9-(3L! H&%2-8%39! cO*2*3V(! F,(! ,*2! 8-29&-O<9%8!

;<382! 9(! I9*9%2! O*2%8! (3! /(:*/9:! *38! 2<++(&9! (;! ,-2!
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&</%L!-2!;(&.-3)!I9*9%!)(E%&3(&2!9(!*..%+9!*!+*9&(37./-%39!

&%/*9-(32,-+!F-9,!9,%!;%8%&*/!)(E%&3@%39L!-;!9,%:!*&%!9(!

*99*-3! *3:! &%2(<&.%2N! I.,(/*&! B*&&:! P-*@(38! .(-3%8!

9,%!F(&8!+&*%9(&-*3-2@! 9(! %1+/*-3! 9,%! .(&&<+9! 2:29%@!

9,*9! ,*2! %3E%/(+%8! 9,%! >-)%&-*3! +(/-9-.*/! 2.%3%N!

#..(&8-3)! 9(! P-*@(38L! 9,-2! 9%&@! &%;%&2! 9(! >-)%&-*42!

Y2:29%@! -3! F,-.,! &*F! +(F%&! (..<+-%2! 9,%! +<&2<-92! (;!

+(/-9-.*/! /%*8%&2! *38! ;*.9-(32L! *38! .(329-9<9-(3*/! &</%2!

*&%!@*3-+</*9%8!;(&!-38-E-8<*/!)*-3NZ1!=,%!;*.9!9,*9!9,%!

I9*9%2!*&%!&%X<-&%8!9(!E-%!;(&!;%8%&*/!&%2(<&.%2!,*2!,*8!

9,%!8-&%!%;;%.9!(;!;<&9,%&!+(/-9-.-K-3)!%9,3-.!.(3;/-.9!*38!

/%*E%2! 9,%! 9,-&9:72-1! I9*9%2! -3! *! +(2-9-(3! (;! <99%&!

8%+%38%3.%N!!

c;9%3L!I9*9%2!@<29!.(@+%9%! ;(&!&%2(<&.%2!F-9,!

;%8%&*/! .&(3-%2! F,(! <2%! 9,%! )(E%&3@%39! *2! 9,%-&!

+%&2(3*/!O*3WN!=,-2!3(9-(3!*++%*&2! 9(!O%! 9&<%!*2! "O-)!

@%34! `*! 2%@-7.(@+%9-9-E%! (/-)*&.,:a! 8(@-3*9%! 9,%!

+(/-9-.*/! *&%3*! *38! 2%%W! 9(! ;<&9,%&! 9,%-&! %.(3(@-.!

-39%&%292!@<.,! 9(! 9,%!8-2+/%*2<&%!(;! 9,%!+<O/-.N!H&((;!

(;! 9,%-&! .(&&<+9-E%! +&*.9-.%2L! -2! 8%@(329&*9%8! F,%3!

>-)%&-*3! (;;-.-*/2! "@-2+/*.%84! gSNh! O-//-(3! -3! (-/!

&%E%3<%2! *;9%&! 9,%!'</;!C*&! -3! R]]RN1-! ?(//(F-3)! 9,-2!

%E%39L! @*3:! >-)%&-*32! O%)*3! 9(! 3(9-.%! Y@*3:! (;! 9,%!

@-3-29%&2! *38! .(@@-22-(3%&2! -3! 9,%! >-)%&-*3!

)(E%&3@%392!,*E%!O%.(@%!&-.,!@%3! 9,*9! 9,%:!F%&%349!

9F(! :%*&2! *)(NZ1--! =,-2! +*9&(3*)%! *38! .(&&<+9-(3! ,*2!

&%@*-3%8!2(!+&%E*/%39! -3!9,%!2:29%@!9,*9!Y@(29!(;! 9,%!

ghiT! O-//-(3! 9,*9! 9,%! .(<39&:! ,*2! %*&3%8! ;&(@! (-/!

%1+(&92!-3!9,%!+*29!;-;9:!:%*&2!,*2!O%%3!29(/%3!O:!3*&&(F!

+(/-9-.(7@-/-9*&:!%/-9%NZ1---!=,-2!,*2!)&%*9/:!.(39&-O<9%8!9(!

&%8<.-3)! 2-19:!+%&.%39!(;! 9,%!+(+</*9-(3! -39(!*O2(/<9%!

+(E%&9:! `8%;-3%8! *2! /-E-3)! (3! /%22! 9,*3! gS! +%&! 8*:aN!

G%3.%L! 9,%! /*.W! (;! ;%8%&*/! ;<38-3)! ,*2! -3.&%*2%8! 9,%!

-3%X<*/-9:!)*+!F,-.,!,*2!)-E%3!>-)%&-*!*!2.(&%!(;!iTN_!

(3!9,%!'6>6!2.*/%!*38!,*2!+<2,%8!-//-9%&*.:!&*9%2!<+!9(!

3%*&/:! jTk! `<+! ;&(@! iTk! F,-/%! <38%&! 9,%! @-/-9*&:!

&%)-@%aN1-E!!!

C,-/%! @*3:! (;! 9,%2%! +&(O/%@2! .*3! O%! *99&-O<9%8! 9(!

>-)%&-*42!(-/!%3./*E%!%.(3(@:!`8-2.<22%8!@(&%!O%/(FaL!

9,%&%! -2! 3(! 8(<O9! 9,*9! 9,%2%! +&(O/%@2! ,*E%! O%%3!

;<%//%8! O:! 9,%! F%*W! ;%8%&*/! 2:29%@! 9,*9! ,*2! *//(F%8!

O*.W&((@!8%*/2!9(!+%&2-29N!!

#88-9-(3*//:L! 9,%! /*.W! (;! *..(<39*O-/-9:! *38!

.-&.<@29*3.%2!F-9,!F,-.,!I9*9%2! &%@*-3!&%/-*39!(3! 9,%!

;%8%&*/!)(E%&3@%39!.(@+/%9%/:!<38%&@-3%2!9,%!3(9-(3!

(;!*!;%8%&*/!2:29%@N!=,-2!&%/-*3.%!O&%%842!+*9&(3*)%!9(!

*99*-3! &%2(<&.%2! 9,*9! I9*9%2! 2,(</8! */&%*8:! O%! %39-9/%8!

9(! O<9! -329%*8! .(@+%9%! (E%&! *9! 9,%! +%&-/! (;! 9,%-&!

+(/-9-.*/!-39%)&-9:N!!6;!9,%!?-&29!J%+<O/-.!)*E%!9((!@<.,!

+(F%&! 9(! 9,%! I9*9%2! `*2! 2%%3! 9,&(<),! 9,%! \-*;&*!

2<..%22-(3a! 9,%3! 9,%!?(<&9,!J%+<O/-.! )-E%2! 9((!@<.,!

+(F%&!9(!9,%!;%8%&*/!)(E%&3@%39N!=(!;-),9!9,%!&*@+*39!

.(&&<+9-(3!*38!-329-//!(&8%&!-39(!9,%!2:29%@!9,%&%!3%%82!

9(! O%! *! O*/*3.%! (;! +(F%&! O%9F%%3! 9,%! 9F(! 9-%&2! (;!

)(E%&3@%39N!022%39-*//:L! 9,%! ;%8%&*/! )(E%&3@%39!@<29!

&%/-3X<-2,!2(@%!(;! -92!*<9,(&-9:! -3!(&8%&!9(!)-E%!I9*9%2!

9,%! &%X<-&%8! +(F%&! 9(! .,%.W! (3! 9,%! ;%8%&*/!

)(E%&3@%39!*38!+&(E-8%!&%+&%2%39*9-(3!9(!9,%!+%(+/%N!

#/9,(<),!>-)%&-*32!,*E%!2<&E-E%8!\&-9-2,!-@+%&-*/-2@L!

2-1!@-/-9*&:!)(E%&3@%392L!*!.-E-/!F*&!*38!9,%!.(//*+2%!(;!

-92! %.(3(@:L! -9! -2! 9,%! .(&&<+9-(3! *38! /*.W! (;!

*..(<39*O-/-9:! 9,*9! ,*2! %38<&%8! 2-3.%! -38%+%38%3.%!

9,*9! -2! O:! ;*&! 9,%! )&*E%29! 9,&%*9! ;*.-3)! 9,%! >-)%&-*3!

;%8%&*9-(3N!!!
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J%/-)-(<2!*38!09,3-.!P-E-2-(32!

[>-)%&-*!-2!3(9!*!>*9-(3N!69!-2!*!@%&%!)%()&*+,-.*/!

%1+&%22-(3N!=,%&%!*&%!3(!l>-)%&-*32l!-3!9,%!2*@%!2%32%!

*2!9,%&%!*&%!l03)/-2,l!(&!lC%/2,l!(&!l?&%3.,l!>-)%&-*!-2!

@%&%/:!*!8-29-3.9-E%!*++%//*9-(3!9(!8-29-3)<-2,!9,(2%!

F,(!/-E%!F-9,-3!9,%!O(<38*&-%2!(;!>-)%&-*!;&(@!9,(2%!

F,(!8(!3(9NZ!1E

7!cO*;%@-!#F(/(F(L!b(&<O*!.,-%;!*38!/*F:%&!`R]^ja!

!

C,%3! 9,%! D3-9%8! I9*9%2! YC*&! (3! =%&&(&Z!

;(.<2%8! (3! #;),*3-29*3! *38! 8%+/(:%8! -92! 9&((+2! (3!

c.9(O%&!(;!STTRL!9,%!F(&/8!.(@@<3-9:!F-93%22%8!&-(92!

;&(@!%@O-99%&%8!$<2/-@2!*&(<38!9,%!)/(O%N!G(F%E%&L!

3(F,%&%!-3!9,%!F(&/8!F*2!-9!@(&%!+&(3(<3.%8!9,%3!-3!

>-)%&-*42! 3(&9,%&3! 29*9%2N! P<&-3)! 9,%! *39-7#@%&-.*3!

8%@(329&*9-(32L! ,<38&%82! (;! M,&-29-*32! *38!$<2/-@2!

F%&%!W-//%8!(&!F(<38%8L! .,<&.,%2! *38!@(2X<%2!F%&%!

O<&3%8! 9(! 9,%! )&(<38! *38! -33(.%39! ,(@%(F3%&2! ;%//!

E-.9-@! 9(! /((9-3)! *38! *.92! (;! &*+%N! C,*9! F*2! 9&</:!

-39%&%29-3)!*O(<9!9,-2!2-9<*9-(3!-2!9,%!;*.9!9,*9!*/9,(<),!

9,%! &-2%! (;! &%/-)-(<2! ;<38*@%39*/-2@! -3! >-)%&-*! ,*2!

O%%3! *..&<-3)! ;(&! 8%.*8%2L! 9,%2%! E-(/%39! (<9O&%*W2!

*++%*&%8!9(!.*9.,!9,%!F(&/8!O:!2<&+&-2%N!!

#..(&8-3)! 9(!>-WW-!JN!m%88-%L! 9,%! &%.%39! &-2%!

(;! &%/-)-(3! -3! =,-&8! C(&/8! 3*9-(32! .*3! /*&)%/:! O%!

*99&-O<9%8! 9(!)&(F-3)! 9&%382!2<.,!*2n! 9,%!%1+*32-(3!(;!

.*+-9*/-2@!`F,-.,!.&%*9%2!-3.(@%!8-29&-O<9-(3!)*+2!*38!

;(&.%8! @-)&*9-(3aL! %.(3(@-.! 29*)3*9-(3! *38! 3%)/%.9!

;&(@!9,%!2%.</*&!;%8%&*/!)(E%&3@%392!-3!9*W-3)!.*&%!(;!

9,%!+%(+/%N!#2!*!&%2</9!(;!9,%2%!-22<%2L!m%88-%!*&)<%2L!

9,%!+(+</*9-(32!,*E%!O%.(@%!*/-%3*9%8L!@*8%!-&&-9*O/%!

*38!,*E%!9,%!Y9%38%3.:!9(!9<&3!9(!-8%(/()-%2L!O(9,!3%F!

*38! ;*@-/-*&L! F,%9,%&! &-),97F-3)! 3*9-(3*/-2@! (&!

&%/-)-(+(/-9-.2Z!-3!(&8%&!9(!)-E%!9,%@!)<-8*3.%N1E-

!! \(9,! &%/-)-(3! *38! %9,3-.-9:! -3! >-)%&-*L! ,*E%!

.(@%! 9(!8(@-3*9%!+(+</*&! 2(.-%9:! *38!.(@@<3*/-2@!

`*! 29&(3)! 8%E(9-(3! 9(! 9,%! -39%&%292! (;! (3%l2! (F3!

@-3(&-9:!(&!%9,3-.!)&(<+!&*9,%&!9,*3!9,(2%!(;!2(.-%9:!*2!

*! F,(/%a! -3! +*&9-.</*&L! 29*382! -3! 9,%! F*:! (;! *! <3-9%8!

>-)%&-*N! =,%! 3*9-(3! ,*2! O%.(@%! %E%3/:! 8-E-8%8!

O%9F%%3! 9,%! >(&9,%&3! $<2/-@2L! 9,%! I(<9,%&3!

M,&-29-*32! `@(29/:! /(.*9%8! -3! 9,%! 6)O(! 8(@-3*9%8!

*&%*2aL! *38! 9,%! E*&-(<2! %9,3-.! )&(<+2! %1-29-3)! -3! 9,%!

.(<39&:N!C,-/%! 9%32-(32!8-8!%1-29!<38%&!.(/(3-*/! &</%L!

9,%!+(297-38%+%38%3.%!%&*!,*2! 2%%3!@*3:! ;*.9(&2! 9,*9!

,*E%! %3,*3.%8! 9,%! -3;/<%3.%! (;! &%/-)-(3! -3! 9,%! 9F(!

&%)-(32L! 9,<2!.(39&-O<9-3)! 9(! 9,%-&!,(29-/%! &%/*9-(32,-+N!

$(&%(E%&L!(3!*..(<39!(;! 9,%!.(@@<3*/-29!3*9<&%!9,*9!

,*2!8%E%/(+%8!-3!9,%!3*9-(3L!+%(+/%!-8%39-;:!2(/%/:!F-9,!

9,%-&! %9,3-.! ,%&-9*)%! *38Q(&! &%/-)-(3! *38! 8(! 3(9! ;%%/!

*3:! &%/*9-(32,-+! 9(! (9,%&2! /-E-3)! F-9,-3! >-)%&-*42!

O(&8%&2N!#!+(//!9*W%3!-3!9,%!%*&/:!R]_T2!-//<29&*9%2!9,-2!

+(-39L! ! O%.*<2%! F,%3! >-)%&-*32! F%&%! *2W%8! 9(! 3*@%!

F,-.,! 3*9-(3*/-9:! 9,%:! ;%/9! 9,*9! 9,%:! O%/(3)%8! 9(! 9,%!

2<&E%:! -38-.*9%8! 9,*9! (E%&! _Tk! (;! 9,(2%! +(//%8! ,*8!

-8%39-;-%8! 9,%@2%/E%2! 3(9! F-9,! 9,%! 3*9-(3! -92%/;L! O<9!

-329%*8! F-9,! 9,%-&! %9,3-.-9:N1E--! ?<&9,%&@(&%L! 3(9! (3/:!

F%&%! 9,%! )&(<+2! Y-8%39-;:-3)! 9,%@2%/E%2! -3! %9,3-.!

9%&@2L! &*9,%&! 9,*3! *2! >-)%&-*32L! 9,%:! 9%38%8!

(E%&F,%/@-3)/:!9(!%1./<8%!@%@O%&2!(;!>-)%&-*l2!(9,%&!

%9,3-.! )&(<+2! ;&(@! 9,%-&! ;%//(F2,-+N[1E---! H%9%&!HN!0W%,!

,*2! &%;%&&%8! 9(! 9,-2! %9,3-.! -8%39-;-.*9-(3! *2!

"+&-@(&8-*/-2@4! `9,%! ;%%/-3)2! (;! (O/-)*9-(3! 9,*9! +%(+/%!

;%%/! 9(! 9,%-&! %9,3-.-9:L! /*3)<*)%! *38! &%/-)-(3! (E%&! 9,%!
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.-E-/!29*9%a!*38!F*&32!9,*9!9,%2%!9-%2!9(!(3%2!%9,3-.-9:!(&!

&%/-)-(3!-2!29&(3)!%3(<),!9(!8-E-8%!*!3*9-(3N1-1!!H%&,*+2!

(3%! (;! 9,%! O%29! %1*@+/%2! .*3! O%! 8&*F3! ;&(@! 9,%!

>(&9,%&3! 29*9%2L! F,%&%! $<2/-@! 6@*@2! ,*E%! /(3)!

8%./*&%8! 9,%-&! &-),9! 9(! ,*E%! I,*&-4*! /*F! -329-9<9%8! -3!

9,%-&! .(<&92N! #38! 8%2+-9%! >-)%&-*! O%-3)! (;;-.-*//:! *!

2%.</*&! 3*9-(3L! 9,%! )(E%&3@%39! ,*2! *//(F%8! 9,-2!

+&*.9-.%! 9(! .(39-3<%! O%.*<2%! (;! 9,%! 8%%+! +&-@(&8-*/!

9-%2!9,*9!,*E%!+/*.%8!+%(+/%42!;*-9,!(E%&!9,%-&!;%//(F2,-+!

9(!.-E-/! *<9,(&-9:N!0W%,!2<&@-2%2! 9,*9! YoF,-/%! 9,%&%! -2!

2(@%! %1+%.9*9-(3! 9,*9! 9,%! 3*9-(3729*9%! 2,(</8! O%! 9,%!

;-3*/!&%2(&9!;(&!(3%42!`2(.-*/a!&-),92L!9,%&%!-2!*!)&%*9!8%*/!

(;!<3.%&9*-39:!-3!9,%!@*99%&!(;!(3%42!8<9-%2N!6;!*3:9,-3)L!

9,%!@*-3! ;(.<2! (;!>-)%&-*324! 8<9-%2! ,*2! 9%38%8! 9(! O%!

9,%!+&-@(&8-*/!(&8%&!&*9,%&!9,*3!9,%!.-E-/!(&8%&NZ!11

"H&-@(&8-*/-2@4! -2! ;<&9,%&! +&((;! (;! 9,%! )&%*9!

8-E-2-(32!9,*9!9,&%*9%3!O(9,!9,%!+%(+/%!*38!9,%!-39%)&-9:!

(;!9,%!3*9-(3N!09,3-.!/(:*/9-%2!,*E%!(3!@*3:!(..*2-(32!

9*W%3! +&%.%8%3.%! (E%&! 3*9-(3*/! -22<%2L! F,-.,!

8%9%&-(&*9%! 9,%! <3-9:! (;! 9,%! +%(+/%N! =,%! *O(E%!

%1*@+/%!,*2!+&(E%3!%2+%.-*//:!F(&&-2(@%! 9(!>-)%&-*3!

M,&-29-*32!`F,(!F(&&:!9,*9!!F-9,!9,%!&-2%!(;!I,*&-4*!9,%:!

F-//! O%! 9&-%8! <38%&! $<2/-@! /*Fa! <+! 9(! 9,%! +(-39! (;!

&%O%//-(3!(E%&!9,%!-8%*!(;!8-2O*38-3)!2%.</*&-2@N!=,-2!

-2! F,:! -9! -2! 2(! E-9*/! 9(! >-)%&-*42! ;<9<&%! 9(! @*-39*-3!

29*O-/-9:!*38!%X<*/! &%+&%2%39*9-(3N!\%.*<2%!(;! -92! /*&)%!

+(+</*9-(3L! -92! /-@-9%8! 9%&&-9(&:! *38! E*29! *&&*:! (;!

.</9<&%!*38!&%/-)-(3!>-)%&-*! -2!%2+%.-*//:!E</3%&*O/%! 9(!

%9,3-.! .(3;/-.92! *2! ! F-93%22%8! -3! JF*38*L! 9,%! ;(&@%&!

b<)(2/*E-*! *38! p*-&%N!! >-)%&-*! -2! <3-X<%! -3! -92!

8-2+(2-9-(3L! F,-.,! @*W%2! -9! *3! %2+%.-*//:! E(/*9-/%!

3*9-(3L! 2(! -;! +%*.%! -2! 9(! ;/(<&-2,! -3! *! &%)-(3! F,%&%!

,<38&%82! (;! %9,3-.! *38! &%/-)-(<2! ./*32! ,*E%! O%%3!

+<2,%8!9()%9,%&!9,%&%!9,%!@<29!O%!!*!.,%.W!(3!&%/-)-(3L!

*8%X<*9%!&%+&%2%39*9-(3!)-E%3! 9(! 9,%!%9,3-.!@-3(&-9-%2!

*38! -22<%2! @<29! O%! 2(/E%8! 2(/%/:! 9,&(<),! .(<&92! *38!

/%)-2/*9<&%N!!

#/*2L! 8<%! 9(! *! F%*W%3%8! ;%8%&*/! 2:29%@L!

2.*&.-9:!(;!&%2(<&.%2!*38!&-2%!-3!%9,3(7&%/-)-(<2!+(/-9-.2L!

>-)%&-*! -2! O%)-33-3)! 9(! F-93%22! -92%/;! ;*//! E-.9-@! 9(! *!

)&%*9!F*E%!(;! -329*O-/-9:! !F-9,! 9,%! &%9<&3!(;! *! ! .-E-/-*3!

)(E%&3@%39L! *38! 9,%! ! ;*9*/! ./*2,! (;! ! $<2/-@2! *38!

M,&-29-*32N! 63E*&-*O/:L! 9,-2! ,*2! /%;9! 9,(<2*382! 8%*8! -3!

9,%-&!F*W%N!P%@(329&*9-(32!(;!2<.,!-329*O-/-9:!F*2!2%%3!!

-3! 9,%! %9,3-.! E-(/%3.%! 9,*9! %&<+9%8! -3! B*)(2! -3!

?%O&<*&:!(;!STTSL!F,%3!$<2/-@!G*<2*2! ./*2,%8!F-9,!

I(<9,%&3! b(&<O*2N! #;9%&! %E*.<*9-3)! 9,(<2*382! (;!

&%2-8%392L!9,%!.(3;/-.9!%38%8!F-9,!*!8%*9,!9(//!(;!3%*&/:!

RTT! +%(+/%N11-! #! @(&%! &%3(F3%8! -329*3.%! .*@%! -3!

P%.%@O%&! (;! 9,*9! 2*@%! :%*&! F,%3! $<2/-@! &-(9-3)!

(..<&&%8!-3!9,%!29&%%92!(;!m*8<3*!(E%&!>-)%&-*!,(29-3)!

9,%!$-22!C(&/8!O%*<9:!+*)%*39N!=,-2!*;9%&!;(<&!8*:2!(;!

E-(/%3.%!*38!9,%!8%*9,2!(;!STT!+%(+/%L!9,%!+*)%*39!F*2!

X<-.W/:! @(E%8! 9(! \&-9*-3N11--69! 2,(</8! O%! 3(9%8L!

,(F%E%&L! 9,*9!>-)%&-*3!M,&-29-*32! *&%! V<29! *2! )<-/9:! (;!

.(@@-99-3)! 9,%2%!*9&(.-(<2!*.92N! 63!?%O&<*&:!(;!STT_L!

3%*&/:!(3%!,<38&%8!+%(+/%!F%&%!2/*-3!O:!@*.,%9%2! -3!

*3! *39-7$<2/-@! &-(9! -3! I(<9,%*29%&3! >-)%&-*N! c3%!

&%2-8%39!8%2.&-O%8!9,%!2.%3%!*2!Y@*V(&!29&%%92o!/-99%&%8!

F-9,! O(8-%2! (;! +%(+/%! W-//%8! 9(8*:L! @(29! (;! 9,%@!

3(&9,%&3%&2NZ11---!=,%! .(3;/-.9!F*2! *++*&%39/:! *! &%+&-2*/!

*99*.W! *;9%&! 9,-&9:! M,&-29-*32! F%&%! W-//%8! -3! >(&9,%&3!

$<2/-@!9(F32N!
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B*29/:L! >-)%&-*42! 29*9<2! *2! *! W%:! @%@O%&! (;!

0McC#I! `0.(3(@-.! M(@@<3-9:! (;! C%29! #;&-.*3!

I9*9%2a! */(3)! F-9,! -92! (-/! -38<29&-%2! *38! /*&)%!

+(+</*9-(3L! @*W%2! %9,3-.! .(3;/-.9! -3! 9,%! &%)-(3! 3(9!

(3/:! 8*@*)-3)! 9(! >-)%&-*3! ;%8%&*/-2@L! O<9! */2(!

9,&%*9%32! 9,%! 29*O-/-9:! -3! 9,%! &%)-(3N! 022%39-*//:L! *3:!

.(3;/-.9! -3!>-)%&-*!F-//! ,*E%! *! 2+-//(E%&! %;;%.9! 9,*9!F-//!

,*E%! .(32%X<%3.%2! ;(&! 9,%! %.(3(@-%2L! 29*O-/-9:! *38!

+%(+/%!(;!2<&&(<38-3)!3*9-(32N!

D3;(&9<3*9%/:!9,%&%!-2!3(!2,(&9*)%!(;!%1*@+/%2!

F,%&%! %9,3-.! E-(/%3.%! ,*2! %&<+9%8! -3! >-)%&-*! O<9! -9!

*++%*&2!*2!9,(<),!-9!-2!O%.(@-3)!@(&%!+&%E*/%39!<38%&!

H&%2-8%39! cO*2*3V(42! *8@-3-29&*9-(3N! =,%2%!

,(&&%38(<2! *.92! -//<29&*9%! *! 3*9-(3! 9,*9! @<29! @*W%! *!

.&-9-.*/! 8%.-2-(3! *O(<9! -92! ;<9<&%N! c3! (3%! 2-8%! 29*382!

(++(&9<3-9:L! <3-9:! *38! )&(F9,! O<9! -9! .*33(9! O%!

*.,-%E%8!F-9,(<9! )&%*9! &%;(&@L! 2*.&-;-.%! *38! +*9-%3.%N!

=,-2!2-8%!&%X<-&%2!9,*9!9,%!3*9-(342!/%*8%&2!F%*W%3!9,%!

&(/%! (;! 9,%! ;%8%&*/! )(E%&3@%39! *38! 29&%3)9,%3!I9*9%24!

V<&-28-.9-(3N! 022%39-*//:L! 9,-2! F(</8! ,*E%! 9,%! %;;%.9! (;!

8-/<9-3)! +(+</*&! 8-22%39! *38! F(</8! -3.&%*2%! 9,%!

&%+&%2%39*9-(3!(;!9,%!@*3:!&%/-)-(<2!*38!%9,3-.!9&-O%2N!

=,%!(9,%&!2-8%!,(F%E%&L!-//<29&*9%2!*!)&-@!+-.9<&%L!(3%!

9,*9!9,%!F(&/8!.(@@<3-9:!,*2!O%.(@%!*//! 9((!;*@-/-*&!

F-9,!-3!9,%!R]]T2N!6;!9,%2%!*.92!.(39-3<%!*38!*!2%32%!(;!

3*9-(3*/-2@! -2! 3(9! *.,-%E%8L! +%(+/%! F-//! 29&%3)9,%3!

9,%-&! +&-@(&8-*/! 9-%2! *38!F*)%! F*&! *)*-329! 9,(2%! F,(!

8(! 3(9! 2<O2.&-O%! 9(! 9,%-&! O%/-%;2N! =,-2! ,*2! O%%3!

F-93%22%8!!O%;(&%!-3!9,%!\-*;&*!C*&!*38!-2!O%-3)!2%%3!

3(F!F-9,! 9,%! ./*2,! O%9F%%3! 9,%! 3(&9,! *38! 9,%! 2(<9,N!

=,-2! .(3;/-.9! .(</8! .(@%! -3! 9,%! ;(&@!(;! %-9,%&! *! .-E-/!

F*&!O%9F%%3!9,%!3(&9,72(<9,!(&!%E%3!O%9F%%3!2%+*&*9%!

%9,3-.-9-%2L! 3(9! (3/:! .&%*9-3)! ! *! )&%*9! ,<@*3-9*&-*3!

.&-2-2L!O<9!*/2(!.(@+/%9%/:!8%E*29*9-3)!9,%!&%29!(;!#;&-.*!

*2!F%//N!=,%&%!-2!3(!8(<O9!9,*9!9,%&%!-2!*!)&%*9!8-E-8%!-3!

>-)%&-*L! ,(F%E%&L! -;! @*3*)%8! %;;-.-%39/:L! 9,%! ;%8%&*/!

2:29%@! .*3! O%! ;-1%8! 9(! +&(E-8%! @(&%! &%+&%2%39*9-(3!

*38!9,<2!29*E%!(;;!*!+(9%39-*/!.-E-/!F*&!*2!9,%!2<&E-E*/!(;!

9,%!>-)%&-*3!;%8%&*9-(3!8%+%382!(3!-9N!

!

=,%!"c-/7?-&294!0.(3(@:!

[69!@<29!O%!./%*&!9,*9!9,%!>-)%&-*3!)(E%&3@%39!.*33(9!

+&(9%.9!:(<&!F(&W%&2!(&!*22%92N!B%*E%!(<&!/*38!F,-/%!

:(<!.*3L!(&!8-%!-3!-9N!c<&!*-@!-2!9(!9(9*//:!8%29&(:!9,%!

.*+*.-9:!(;!9,%!>-)%&-*3!)(E%&3@%39!9(!%1+(&9!(-/N![11-E

7#!8%./*&*9-(3!O:!9,%!$(E%@%39!;(&!9,%!0@*3.-+*9-(3!

(;!9,%!>-)%&!P%/9*!`$0>Pa!9(!(-/!.(@+*3-%2N!

!

=,%!/*29!)&%*9!-22<%!*9!9,%!.&<1!(;!9,%!>-)%&-*3!

X<*)@-&%! &%E(/E%2! *&(<38! 9,%! 3*9-(342! %.(3(@:L!

2+%.-;-.*//:!9,%!-22<%!(;!(-/N!>-)%&-*!.(39&(/2!(3%!(;!9,%!

/*&)%29! (-/! &%2%&E%2! (<92-8%! 9,%! $-88/%! 0*29! F,-.,!

@*W%2! -9! 9,%! 2-19,! /%*8-3)! (-/! +&(8<.%&! -3! 9,%! F(&/8N!

$(29!(;!9,%!&%2%&E%2!&%2-8%!-3!9,%!>-)%&!P%/9*L!*!2@*//!

&%)-(3! -3! 9,%! 2(<9,%&3! +(&9-(3! (;! 9,%! .(<39&:! 9,*9! -2!

/*&)%/:!8(@-3*9%8!O:!9,%!6V*F!*38!c)(3-!@-3(&-9-%2N11E!

69!-2!,%&%!9,*9!*/@(29!9F(!@-//-(3!O*&&%/2!*&%!+&(8<.%8!

8*-/:L! F,-.,! +&(8<.%2! 9,%! E*29! &%E%3<%2! 9,*9! /-3%! 9,%!

+(.W%92!(;!>-)%&-*3!*<9(.&*92N11E-!!!

C,-/%! 9,-2!@(3(7.&(+! %.(3(@:! .(39-3<%2! 9(! *.X<-&%!

/*&)%! *@(<392! (;! -39%&3*9-(3*/! -3E%29@%392L! W%:!

+&(O/%@2! *22(.-*9%8! F-9,! 9,%! -38<29&:! 9,&%*9%3! 9,%!

-39%)&-9:! (;! 9,%! ;%8%&*9-(3N! ?-&29L! 9,%! -38<29&:! ,*2! ,*8!

+&(;(<38! *;;%.92! (3! 9,%! %3E-&(3@%39N! I9&%*@2! *38!
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/*W%2! *&%! +(//<9%8L! ;-2,! *38!F-/8/-;%! *&%! .(39*@-3*9%8!

*38!*.-8!&*-3!(..<&2!2(!;&%X<%39/:!9,*9!-9!-2!*;;%.9-3)!9,%!

X<*/-9:! (;! 9,%! 2(-/N11E--! C-9,(<9! 9,%! I9*9%24! *O-/-9:! 9(!

.,%.W! 9,%! -39%&%292! (;! 9,%! ;%8%&*/! )(E%&3@%39L! 9,%!

)&(F-3)! %3E-&(3@%39*/! 8%)&*8*9-(3! 9,*9! %1-292! -3! 9,%!

*&%*! 9,&%*9%32! 6V*F! *38! c)(3-! F*:! (;! /-;%N! I%.(38L!

8%2+-9%!-9!O%-3)!9,%!,%*&9!(;!9,%!%.(3(@:L!9,(2%!/-E-3)!

-3!9,%!>-)%&!P%/9*!2%%!3(!&%E%3<%2!(&!O%3%;-92!.(@-3)!

;&(@!%-9,%&!9,%!-38<29&:!(&!9,%!)(E%&3@%39N!$(&%(E%&L!

;%F! V(O2! *&%! .&%*9%8! -3! 9,%!+&(.%22! ;(&! 9,(2%! /-E-3)! -3!

9,%! *&%*! O%.*<2%!>-)%&-*! (3/:! %1+(&92! &*F! +%9&(/%<@!

*38! 8(%2! 3(9! &%;-3%! -9N11E---! ?<&9,%&@(&%L! E%&:! /-99/%!

;%8%&*/! @(3%:! )%92! &%-3E%29%8! O*.W! -39(! 9,%! /(.*/!

%.(3(@:L! F,-.,! /%*E%2! &%2-8%392! -3! 9,%!@(29! *;;/<%39!

+*&9!(;!9,%!.(<39&:!/-E-3)!-3!*O2(/<9%!+(E%&9:N!!

=,%! ;*.9! 9,*9! 9,%! %.(3(@:! ,*2! O%.(@%! 2(!

8%+%38%39! (3! -92! +%9&(/%<@! -38<29&:! ,*2! @*8%! 9,%!

;%8%&*/!)(E%&3@%39!@(&%!*))&%22-E%!-3!9,%!29%+2!-9!,*2!

9*W%3! 9(! %32<&%! -92! +&(9%.9-(3N! c3.%! *! /%*8-3)!

*)&-.</9<&%! %1+(&9%&L! -3! 9F%39:79F(! :%*&2! >-)%&-*42! (-/!

&%E%3<%!*2!*!+%&.%39!(;!9(9*/!&%E%3<%2!&(2%!;&(@!^NRk!

-3!R]_h!9(!q^k!-3!R]qi!`9,%!;-)<&%!-2!.<&&%39/:!*&(<38!

]TkaN11-1!C,*9!9,-2!@%*32!-2!9,*9!>-)%&-*42!8%+%38%3.:!

(3! (-/! *2! *! @%*32! (;! 3*9-(3*/! &%E%3<%! ,*2! 9*W%3!

+&%.%8%3.%! (E%&! 9,%! -39%&%292! (;! 9,%! .-9-K%32N!

'(E%&3@%39! -39%&E%39-(3! -3! 9,%! *&%*! ,*2! (;9%3! O%%3!

E-(/%39! F,-.,! ,*2! /%8! 9(! 9,%! 8%*9,2! (;! .(<39/%22! 6V*F!

*38!c)(3-!F,(L!*..(&8-3)! 9(! 9,%!;%8%&*/!)(E%&3@%39L!

9,&%*9%3! 9,%! 29*O-/-9:!(;! 9,%! &%)-(3N!$(&%! -@+(&9*39/:L!

%E%3!F,%3!*!.(3;/-.9!8(%2!3(9!&%/*9%!9(!9,%!(-/!-38<29&:L!

)(E%&3@%39! (;;-.-*/2! ,*E%! (;9%3! .-9%8! (-/! *2! 9,%! &((9!

.*<2%!(;! 9,%! -3.-8%39! `29*9-3)! -9!*2!*3! -22<%!(;!3*9-(3*/!

2%.<&-9:aN!m%33%9,!c@%V%!,*2!&%;%&&%8!9(!9,-2!9&%38!*2!

"(-/-;-.*9-(34!*38!*&)<%2!9,*9! 9,%!)(E%&3@%39!F-//!(;9%3!

9-%!3(37(-/!.(3;/-.92!-3!9,%!&%)-(3!9(!*.9<*/!(-/!.(3;/-.92L!

F,-.,!)(E%&3@%39!(;;-.-*/2!9,%3!<2%!9(!V<29-;:!9,%-&!<2%!

(;!E-(/%39!-39%&E%39-(3!-3!9,%!*&%*N111!>(9!(3/:!8(%2!9,-2!

9*.9-.!X<%//!9,%!.-E-/!<3&%29L!O<9!-9!-2!*3!*99%@+9!9(!2,(F!

9,%!(-/!.(@+*3-%2!9,*9!9,%!)(E%&3@%39!F-//!3(9!9(/%&*9%!

*3:!-329*O-/-9:!-3!9,%!&%)-(3N!#!W%:!%1*@+/%!9,*9!c@%V%!

<2%2! 9(! -//<29&*9%! ,-2! -8%*! (;! "(-/-;-.*9-(34! .(@%2! ;&(@!

9,%! 9(F3! (;! c8-N! #;9%&! :(<9,! )*3)2! .*+9<&%8! *38!

@<&8%&%8! 2%E%3! +(/-.%! (;;-.%&2! -3! 9,%! 9(F3! (;! c8-L!

3%F/:! %/%.9%8! H&%2-8%39! cO*2*3V(! 8-2+*9.,%8! ,-2!

@-/-9*&:! 9(! 9,%! &%)-(3N! D2-3)! 9,-2! -3.-8%39! *2! *3!

(++(&9<3-9:!9(!2,(F!,-2!29&%3)9,L!cO*2*3V(!29*9%8!9,*9!
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-5,0$! &.);! 9)55,:2$! 0$7)24(,)+! ()! %+=2,5#! .$=,)+5!

5($;;,+=! &.);! (#$! Yc)4.! 8$=,)+M! c)4.! F#),'$Y!

[#,($! H-9$.M! (#$! *+,($0! <,+=0);! ;45(! .$;-,+! -!

4+,(-./!5(-($!,+!).

K"

!

%&&$ $+$55!)&!1$0$.-2,5;!-+0!*+,(-.,-+,5;!,+!F)+($I(!

! [#$(#$.! &$0$.-2! ).! 4+,(-./M! (#$! ($5(! )&!

=)7$.+;$+(! ,5! ,(5! -:,2,(/! ()! $&&$'(,7$2/! =)7$.+! ,(5!

9$)92$E! @+! 6$.;-+/! (#,5! ,5! $+54.$0! :/! =4-.-+($$,+=!

(#$!.$9.$5$+(-(,)+!)&!2)'-2! ,+($.$5(5!-(!-!+-(,)+-2! 2$7$2!

,+!(#$!>4+0$5.-(E!"#$!2J+0$.!-.$!-:2$!()!')+(.)2!(#$,.!

&4+0,+=! -+0! (-I-(,)+! -+0M! ,+! (#$)./M! (#$! 9$)92$^5!

+$$05!-5!-55$55$0!:/!(#$,.!2)'-2!=)7$.+;$+(!-.$!;).$!

-''4.-($2/!.$9.$5$+($0!#$.$M!0$59,($!(#$!2-'C!)&!0,.$'(!

$2$'(,)+5! ()! (#,5! '#-;:$.E! "#$! 0$5,=+-(,)+! )&! (#$!

2J+0$.!-5!(#$!,;92$;$+($.5!)&!9)2,',$5!-25)!-((.-'(5!(#$!

-(($+(,)+! )&! (#$! %4.)9$-+!*+,)+E! %*! 9)2,',$5! )&($+!

+$$0!()!:$!$+-'($0!2)'-22/!-5!D$22!-5!-(!-!+-(,)+-2!2$7$2!

KN$..5'#$2! -+0! ?$D;-+M! OPPPLE! ?-(,)+-2!

$+7,.)+;$+(-2! .$=42-(,)+! D)420! ;$-+! 2,((2$! ,&! (#$!

2J+0$.!.$&45$0!()!(-C$!9-.(E!G5!-!.$542(M!(#$!',(,B$+5!)&!

6$.;-+/! (-C$! -! ;).$! -'(,7$! 9-.(! ,+! %4.)9$-+!

,+($=.-(,)+! (#-+! (#$,.! ')4+($.9-.(5! ,+! (#$! *+,($0!

<,+=0);E!d7$.-22M! (#$! &$0$.-2! 5(-($! #-5! D).C$0! D$22!

&).! 6$.;-+/! -+0! #-5! 54''$$0$0! ,+! ;-C,+=! ,(!

,;9)55,:2$! ()! .$(4.+! ()! -! (,;$! )&! '$+(.-2,B$0! 9)D$.E!

[#$+! D$! 2))C! ;).$! '2)5$2/! -(! (#$! >4+0$5.-(M! (#$!

9.):2$;5!-55)',-($0!D,(#!&$0$.-2,5;!:$');$!'2$-.E!

! \4$!()!9-.(/!9)2,(,'5M!(#$!>4+0$5.-(!+)!2)+=$.!

&4+'(,)+5! (#$!D-/! ,(! D-5! ,+($+0$0! ()E![#,2$! .$=,)+-2!

')+'$.+5!)&($+! (-C$!9.$'$0$+'$!)7$.!9-.(/! ')+'$.+5M!

2$=,52-(,)+! )&! (#$! >4+0$5(-=! ;-V).,(/! 9-.(/! ;-/!

)''-5,)+-22/!:$!:2)'C$0!:/!(#$!)99)5,(,)+!9-.(/!,+!(#$!

>4+0$5.-(E! "#$! 9-.(/! #-5! :$');$! 5)! ,;9).(-+(! (#-(!

(#$!0$2$=-($5!)&!8#,+$2-+0QH-2-(,+-($!92$0=$0! ()! Y()55!

-!'),+Y!D#$+!4+0$',0$0!-:)4(!D#,'#!9-.(/!()!5499).(!

K%')+);,5(M! TUUULE! "#,5! (/9$! )&! 9)2,(,',B-(,)+! ,5!

4+-''$9(-:2$! ,+! -! 7$()! 92-/$.! -5! 9)D$.&42! -5! (#$!

6$.;-+! >4+0$5.-(E! N)D$7$.M! 9)2,(,',B-(,)+! ,5!

4+-7),0-:2$! -+0! (#$! >4+0$5.-(! '-++)(! :$! 5#,$20$0!

&.);! ,(! D,(#)4(! 0,5-22)D,+=! (#$! 45$! )&! 9-.(,$5! ,+! (#$!

2J+0$.M!-+!)9(,)+!5,;,2-.!()!-'(,)+5!(-C$+!:/!(#$!?-B,!

9-.(/!04.,+=! (#$!0/,+=!0-/5!)&! (#$![$,;-.!8$94:2,'E!

"#$! )+2/! )(#$.! )9(,)+! D)420! :$! ()! D$-C$+! (#$!

>4+0$5.-(M! -! &$-(! ;-0$! ,;9)55,:2$! 04$! ()! (#$! 7$()!

9)D$.! )&! (#$! '#-;:$.E! "#45M! (#$! 9.):2$;! D,(#!

&$0$.-2,5;! ,5! -99-.$+(_! $I'$55,7$! =.,02)'C,+=! )&!

2$=,52-(,)+M!D#$+!');9-.$0!()!-!4+,(-./!5(-($M!-+0!(#$!

)7$.-22! 52)D,+=! )&! (#$! =)7$.+,+=! 9.)'$55E! "#$!

.$5(.,'(,)+! )&! (#$! 5)7$.$,=+(/! )&! (#$! &$0$.-2!

=)7$.+;$+(!)&!6$.;-+/!:/!(#$!2J+0$.!#-5!.$04'$0!,(!

()! -! 5$;,Q5)7$.$,=+! 5(-($! D#,'#M! ()=$(#$.! D,(#! (#$!

549.-Q+-(,)+-2! -4(#).,(/! )&! (#$! %4.)9$-+! *+,)+M! ,5!
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+5E!

)&! $&&$'(,7$! 4+,(-./! =)7$.+-+'$!

$');$5!;).$! ,;9).(-+(! ,+! -.$-5! 54'#! -5! ?).(#$.+!

5$.7,+=! ()! .$04'$! (#$! 5(-($! ()! ;$.$! ;-+-=$.,-2!

&4+'(,)+5!K>.J4+,+=$.!-+0!<S+,=M!TUUULE!

! [#$.$! 6$.;-+/! 0$9$+05! )+! (#$! 2J+0$.! &).!

9)2,'/! ,;92$;$+(-(,)+M! (#$! *+,($0! <,+=0);!

-99.)-'#$5!9)2,'/!&.);!-!;).$!()9Q0)D+!9$.59$'(,7$E!

[$5(;,+5($.! 0,'(-($5! 9)2,'/! -+0! )7$.5$$5! ,(5!

,;92$;$+(-(,)+! (#.)4=#! -! 7-.,$(/! )&! ).=-+,B-(,)+5!

,+'240,+=! 54'#! D$22QC+)D+! R4-5,Q=)7$.+;$+(-2!

).=-+,B-(,)+5! -5! (#$! ?-(,)+-2! N$-2(#! 3$.7,'$E! "#$!

9.)'$55!)&!'.$-(,+=!2$=,52-(,)+!,5!$-5$0!:/!(#$!2-'C!)&!-!

5(.)+=! 7$()! 92-/$.! ,+! (#$! 499$.! '#-;:$.E! "#,5! =,7$5!

(#$!;-V).,(/! ,+! (#$!N)45$!)&!F);;)+5!(#$!-:,2,(/! ()!

:)(#! '#))5$! (#$! =)7$.+;$+(! -+0! &-',2,(-($! (#-(!

=)7$.+;$+(^5! $+-'(;$+(! )&! 2$=,52-(,)+E! d+'$! -=-,+M!

9-.(/! 9)2,(,'5! 92-/5! -! 2-.=$! .)2$M! (#)4=#! #$.$! ,(! ,5!

$I9$'($0! KN-+')'C! $(! -2M! OPPWLE!H.,).! ()! (#$!X-:)4.!

.$&).;5M! -+0! ()! -! 0$=.$$! '4..$+(2/M! 5;-22! .$=,)+5! )&!

(#$!*+,($0!<,+=0);!&$2(!4+0$..$9.$5$+($0!,+!+-(,)+-2!

9-.2,-;$+(Z!-+! ,;9.$55,)+! (#-(! ,5!4+5499).($0!:/! (#$!

&-'(5E!"#$!3')(5M!(#$![$25#!-+0!(#$!@.,5#!D$.$!-22!-:2$!

()! 5$2$'(! (#$,.! ]H5! -+0! (#45! D$.$! 9.)9).(,)+-22/!

.$9.$5$+($0E! N)D$7$.M! (#$,.! .$=,)+5! -.$! 5)!

,+5,=+,&,'-+(! ,+! 5'-2$! ,+! ');9-.,5)+! ()! (#$! 0);,+-+(!

%+=2,5#M! (#-(! D#,2$! (#$/! D$.$! -''4.-($2/! .$9.$5$+($0M!

(#$5$! .$=,)+5! 5(,22! &$2(! 0,5$+&.-+'#,5$0! 04$! ()! -+!

,+-:,2,(/! ()! -&&$'(! (#$! 2$=,52-(,7$! 9.)'$55E! "#,5! ,5! (#$!

&-,24.$!)&!(#$!4+,(-./!5(-($E!"#$!(/.-++/!)&!(#$!;-V).,(/!

,5! &$2(! ;)5(! 5(.)+=2/! ,+! -! 5(-($! 54'#! -5! (#$! *+,($0!

<,+=0);!D#$.$! 5;-22! 2)'-2,(,$5! #-7$! +)! D-/! ()! =-,+!

$R4-2! =.)4+0! D,(#! (#$! ;).$! 9)942)45! .$=,)

[,(#)4(!592,((,+=!%+=2-+0!(#$.$!,5!+)!9)55,:,2,(/!)&!-+!

$&&$'(,7$!0$7)24(,)+!)&!=)7$.+;$+(!K>./-+(M!OPPWLE!

! "#$! 0,&&,'42(/! D,(#! '$+(.-2,B$0! =)7$.+;$+(!

5($;5! &.);! (#$! #$($.)=$+$,(/! )&! (#$! 5)',$(/E! "#$!

*+,($0! <,+=0);! ,5! ;-0$! 49! )&! (#.$$! D$22! 0$&,+$0!

'42(4.$5!,+!(#$!3')(5M!(#$![$25#!-+0!(#$!@.,5#M!-5!D$22!

-5!(#$!,22Q0$&,+$0!%+=2,5#E!"#$!%+=2,5#!(#$;5$27$5!-.$!

592,(! :/! .$=,)+M! D,(#! -(! 2$-5(! &)4.! 5$9-.-($! ,0$+(,(,$5_!

G+=2)Q>.,(,5#M! X,((2$! %+=2,5#M! %+=2,5#Q%+=2,5#! -+0!

F)5;)9)2,(-+!%+=2,5#Z!$-'#!D,(#!(#$,.!)D+!0$&,+,(,)+!

)&! D#-(! ,(! ,5! ()! :$! %+=2,5#! K>./-+(M! OPPWLE! @+! (#$!

*+,($0! <,+=0);! (#$.$! -.$! ;-+/! D$22Q0$&,+$0M! ,&!

,+&).;-2M! .$=,)+-2! -..-+=$;$+(5! (#.)4=#)4(! ,(5!

($..,()./E! X)'-2! =)7$.+;$+(5! D).C! ()=$(#$.! ()! -((.-'(!

&4+0,+=! &.);!(#$!'$+(.-2!=)7$.+;$+(! ,+![$5(;,+5($.!

-5! D$22! (#$! %4.)9$-+! =)7$.+;$+(! ,+! >.455$25E! "#,5!

0$7$2)9;$+(! #-5! -22)D$0! (#$! *+,($0! <,+=0);! ()!

.$(-,+! -! 54.9.,5,+=! 0$=.$$! )&! 5(-:,2,(/! D#,2$! 2$-7,+=! -!

#,=#2/! '$+(.-2,B$0! =)7$.+;$+(! KN$..5'#$2! -+0!

?$D;-+M! OPPPLE! @+! 5);$! '-5$5M! 9-.(,'42-.2/! [-2$5M!

(#$5$! 5$;,Q)&&,',-2! -..-+=$;$+(5! =)7$.+! ;).$!

$&&$'(,7$2/!(#-+!(#$!0,5$+=-=$0!'$+(.-2!=)7$.+;$+(E!@+!

(#,5!'-5$M! (#$!=)7$.+;$+(^5!#-+0!'-+!:$!5$$+! ,+! 2)'-2!

-&&-,.5E! "#$! R4$5(,)+!

:

@.$2-+0!-+0!3')(2-+0E!

!

\$7)24(,)+!-+0!1$0$.-2,5;!

! \$7)24(,)+! D-5! +)(! (-C$+! -5! -! 5($9! ()D-.05!

&$0$.-2,5;!-+0!D-5!+)(!;$-+(!()!0-;-=$!(#$!5(.$+=(#!

)&! (#$!4+,(-./! 5(-($E! @+5($-0! ,(!D-5! (#$!9.-=;-(,5;!)&!

(#$!*+,($0!<,+=0);! =)7$.+;$+(! (#-(! 2$0! ,(! ()! =.-+(!

0$7)27$0!9)D$.!()!(#$!.$=,)+5!)&!3')(2-+0M![-2$5!-+0!

?).(#$.+! @.$2-+0E! d99)+$+(5! )&! 0$7)24(,)+! '2-,;$0!

(#-(!,(!D)420!#,+0$.!(#$!%+=2,5#!.$=,)+5!,+!(#$!9)2,(,'-2!

-.$+-E! "#$! &$-.! ,5! ,..-(,)+-2M! (#$! %+=2,5#! D)420!

0);,+-($! 9-.2,-;$+(! :-5$0! )+! 5#$$.! +4;:$.5M!

.$=-.02$55!)&!0$7)24(,)+E![$.$!0$7)24(,)+!()!)''4.!,+!
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+($0! 5$;,Q-4()+);/M! (#$!

!

+$! .$=,)+!

(#$! $,=#(! .$=,)+5! )&! %+=2-+0! (#$/! D)420! :$! -;)+=5(!

(#$! ;)5(! 9)942)45! ,+! (#$! $+(,.$! %4.)9$-+! *+,)+M!

'2$-.2/! #)20,+=! -+! -07-+(-=$! )7$.! )(#$.! .$=,)+-2!

:)0,$5! ,+!4+D$,=#($0!7)(,+=E!G+/!0$7)24(,)+!()! (#$5$!

.$=,)+5! D)420! 2,C$2/! :$! '2)5$.! ,+! 5(.4'(4.$! ()! (#$!

[$25#!G55$;:2/!.-(#$.! (#-+! (#$!3')((,5#!H-.2,-;$+(E!

"#45M!D#,2$!=)7$.+,+=!D,22!:$!,;9.)7$0!04$!()!(,=#($.!

2)'-2! ')+(.)2! )7$.! 9)2,'/! -+0! ,;92$;$+(-(,)+M! (#$!

'$+(.-2! =)7$.+;$+(! D,22! :$! =,7,+=! -D-/! 2,((2$! 9)D$.E!

*+2,C$! (#$! 3')(2-+0!G'(M! (#$! 5(-(4($! (#-(! '.$-($0! (#$!

[$25#!G55$;:2/! $I92,',(2/! )4(2,+$5! (#$! )+2/! -.$-5! ,+!

D#,'#! (#$! G55$;:2/! #-5! V4.,50,'(,)+E! [$.$! (#$!

%+=2,5#! .$=,)+5! ()! :$! =.-

5(.4'(4.$!)&!=)7$.+;$+(!D)420!2,C$2/!:$!5,;,2-.!()!(#-(!

)&![-2$5!KN)9C,+5M!OPPbLE!

! "#$! 0.-&($.5! )&! (#$! 3')(2-+0!G'(! (#-(! '.$-($0!

(#$! 3')((,5#! H-.2,-;$+(! ())C! '-.$! ()! $I92,',(2/! .$(-,+!

42(,;-($! 5)7$.$,=+(/! -+0! 549.$;-'/! &).! (#$! *+,($0!

<,+=0);E!@+!+)!D-/!,5!(#$!3')((,5#!H-.2,-;$+(!;$-+(!

()!-'(!-5!-+!$R4-2E!@+!(.4(#M!%0,+:4.=#!,5!;$-+(!()!:$!

54:).0,+-($! ()![$5(;,+5($.E!c$(M! (#,5!0-+=$.)45!5($9!

()D-.05! &$0$.-2,5;! ;-/! #-7$! :-'C&,.$0E! 1).! (#$!

*+,($0!<,+=0);! (#$.$! D,22! :$! 2,((2$! D-/! ,+! D#,'#! ()!

.$(-,+! ')+(.)2!)7$.!3')(2-+0! ,&! (#$!9-.2,-;$+(! ,+0$$0!

0$&,$5![$5(;,+5($.E! "#$! 3')(5! D,22! 2))C! ()! (#$! 1,.5(!

],+,5($.! )&! 3')(2-+0! -5! (#$,.! 2$-0$.! .-(#$.! (#-+! (#$!

H.,;$! ],+,5($.! )&! (#$! *+,($0! <,+=0);E! "#$! (#.$$!

'#-.-'($.,5(,'5!)&!&$0$.-2,5;!-5!5(-($0!,+!(#$!X-D!)&!(#$

F)+5(,(4(,)+! -.$! Y(#$! 549.$;-'/! )&! (#$! ')+5(,(4(,)+M!

(#$! 0,5(.,:4(,)+! -;)+=! :)0,$5! D,(#! 2,;,($0! -+0! ')Q

).0,+-($!-4(#).,(/M!e-+0f!(#$!-4(#).,(/!)&!(#$!')4.(5!()!

-'(! -5! ,+($.9.$($.5! )&! (#$! ')+5(,(4(,)+EY! "#$! 3')(2-+0!

G'(!$&&$'(,7$2/!,+(.)04'$0!(#$!2-(($.!(D)!$2$;$+(5!,+()!

(#$! *+,($0! <,+=0);! (#.)4=#! (#$! '.$-(,)+! )&! (#$!

3')((,5#! H-.2,-;$+(! -+0! (#$! ,+').9).-(,)+! )&! (#$!

A40,',-2! F);;,(($$! )&! (#$! H.,7/! F)4+',2! ,+!

V4.,50,'(,)+-2! '2-,;5! K>)=0-+).M! TUUULE! "#)4=#! (#$,.!

549.$;-'/! #-5! =)+$! 4+'#-22$+=$0! (#45! &-.M!

[$5(;,+5($.! ;45(! :$! '-.$&42! ()! -7),0! ($5(,+=! ,(5!

:)4+0-.,$5E![$.$!(#$!'$+(.-2!=)7$.+;$+(!()!2)5$!,+!-!

9)D$.!')+($5(M! ,(!D)420! 5$(! -!0-+=$.)45!9.$'$0$+(! ,+!

0$-2,+=!D,(#!?).(#$.+!@.$2-+0E!c$(M!&).!-22!(#$5$!5($95!

()D-.05! &$0$.-2,5;! ,(! 5$$;5!0$5(,+$0! (#-(! (#$!*+,($0!

<,+=0);!D,22! .$;-,+! 4+,(-./E!?)! &-,.! &$0$.-2! 5/5($;!

')420!9)55,:2/! 2$7$2! (#$! &,$20! &).! $&&$'(,7$!+$=)(,-(,)+!

:$(D$$+! %+=2-+0M! 3')(2-+0M! [-2$5! -+0! @.$2-+0!

D,(#)4(! 0,5$+&.-+'#,5,+=! (#$! ;-V).,(/! )&! (#$! %+=2,5#E!

"#$! $(#+,'! ;-C$Q49! )&! (#$! +-(,)+! ,5! 5,;92/! ())!

4+:-2-+'$0E! %+=2-+0! D,22! ')+(,+4$! ()! 0);,+-($! (#$!

4+,(-./!=)7$.+;$+(M!:4(!0$7)24(,)+!()!(#$!.$=,)+5!D,22!

#$29! ()! 0,5.49(! (#$! #$=$;)+/! )&! -+/! )

K>)=0-+).M!TUUULE!@+!(#$!*+,($0!<,+=0);!(#$!4+,(-./!

5(-($!,5!(#$!;)5(!.$-5)+-:2$!D-/!()!=)7$.+E!

! @+! (#$! [#,($! H-9$.M! ])0$.+,5,+=! e5,'f!

H-.2,-;$+(_! 8$&).;,+=! (#$! N)45$! )&! X).05M! ,(! ,5!

54==$5($0! (#-(! -!;).$! 0$;)'.-(,'! -+0! .$9.$5$+(-(,7$!

5$')+0! '#-;:$.! )&! 9-.2,-;$+(! 5#)420! :$! 5)4=#(E!

H.)9)+$+(5!-.=4$!(#-(!(#,5!,5!-!+$'$55-./!5($9!()D-.05!

=))0! =)7$.+-+'$M! -+0! -25)! ()D-.05! &$0$.-2,5;E! "#$!

;)5(! ):7,)45! D-/! ()! '.$-($! -! ;).$! 0$;)'.-(,'!

'#-;:$.!D)420!:$!()!#)20!$2$'(,)+5M!0,.$'(!).!,+0,.$'(M!

,+!).0$.!()!5$2$'(!;,+,5($.5!()!5$.7$!,+!(#$!+$D!N)45$!

)&!X).05E!"#$!)+2/! .-(,)+-2!D-/! ()!0,5(,+=4,5#! 7)(,+=!

')+5(,(4$+',$5! D)420! :$! ()! 0,7,0$! (#$! *+,($0!

<,+=0);! ,+()! .$=,)+5E! \,5.$=-.0,+=! (#$! &$-.! )&!

%+=2,5#! 0);,+-+'$! )7$.! (#$! 3')((,5#! -+0! [$25#!

')+5(,(4$+',$5M! (#$.$! -.$! 5$7$.-2! )(#$.! ):5(-'2$5! ()!

$&&$'(,7$! =)7$.+,+=E! 34'#! -! '#-;:$.! D)420! -22)D!
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R4,'C2/! $+-'(,+=!

=,52-(,)+! (#-+! (#$! ');9-.-(,7$2/! 524==,5#! 2$=,52-(,7$!

!

3')(2-+0! ()! 5$+0! .$9.$5$+(-(,7$5! (#-(! ')420! (#$+!

5'.4(,+,B$! -+0!;$-+,+=&422/! 5#-9$!%+=2,5#! 2$=,52-(,)+M!

(,99,+=! (#$! 2$=,52-(,7$! :-2-+'$! ,+! &-7).! )&! 3')((,5#!

H-.2,-;$+(M! -5! %+=2,5#! ;,+,5($.5! -.$! :-..$0! &.);!

-&&$'(,+=! 3')((,5#! 2$=,52-(,)+E! G+)(#$.! '-45$! &).!

')+'$.+! D)420! :$! (#$! ,+(.)04'(,)+! )&! 9-.(/! 9)2,(,'5!

,+()! (#$! 499$.! #)45$E! [,(#! (#$! 0,55)24(,)+! )&! ;)5(!

#$.$0,(-./! 9$$.5M! (#$! X-:)4.! =)7$.+;$+(! $&&$'(,7$2/!

.$;)7$0! ;-+/! ')+5$.7-(,7$5! &.);! (#$! N)45$! )&!

X).05Z! ()! ,+(.)04'$! 9-.(/! 9)2,(,'5! :-'C! ,+()! (#$!

'#-;:$.! D)420! :$! -!;,5(-C$E! F,(,+=! (#$! $I-;92$! )&!

(#$! 6$.;-+! >4+0$5.-(M! 5);$! %+=2,5#! &$-.! (#-(! (#,5!

5).(! )&! &$0$.-2,5(! 5/5($;! D)420! 2$-0! ()! 2$=,52-(,7$!

0$-02)'C! K>)=0-+).M! TUUULE! "#$! %+=2,5#! 5/5($;! )&!

)+$! 9.,;-./! '#-;:$.! )&! 9-.2,-;$+(M! (#$! N)45$! )&!

F);;)+5M! ,5! ;).$! 54''$55&42! ,+!

2$

9.)'$55!)&!(#$!6$.;-+!&$0$.-2!5(-($E!

"#$!%4.)9$-+!*+,)+!-+0!34:Q?-(,)+-2!d.=-+,B-(,)+5!

@+! $I($.+-2!;-(($.5M! 9-.(,'42-.2/! (#)5$! 0$-2,+=!

D,(#!(#$!%4.)9$-+!*+,)+M!(#$!0$7)27$0!.$=,)+5!)&!(#$!

*+,($0!<,+=0);! #-7$! 2,((2$! ).! +)! :-.=-,+,+=! 9)D$.E!

F)+7$.5$2/M!(#$!6$.;-+!2J+0$.M!D,$20,+=!(#$!(#.$-(!)&!

-! >4+0$5.-(! 7$()M! D$.$! -:2$! ()! $&&$'(,7$2/! 5#-9$!

6$.;-+/^5! :-.=-,+,+=! 9)5,(,)+! )+! (#$! ]--5(.,'#(!

".$-(/E!>$'-45$!)&! (#$!&$-.!(#-(! (#$!%4.)9$-+!*+,)+!

D-5! $+'.)-'#,+=! )+! 9)D$.5! .$5$.7$0! &).! (#$! 2J+0$.M!

2$=,52-(,)+! D-5! $+-'($0! (#-(! '-45$5! -22! '#-+=$5! ()!

%4.)9$-+!*+,)+!(.$-(,$5!()!:$!9-55$0!:/!-!(D)Q(#,.05!

;-V).,(/! ,+! (#$! >4+0$5.-(E! "#$! 2J+0$.! D$.$! -25)!

,+5(.4;$+(-2! ,+! :.,+=,+=! -:)4(! (#$! '.$-(,)+! )&! (#$!

F);;,(($$!)&!(#$!8$=,)+5E!@(!,5!,+!(#,5!');;,(($$!(#-(!

.$=,)+5!)&!(#$!*+,($0!<,+=0);!&,+0!(#$,.!5;-22!7),'$!

,+! ,+($.+-(,)+-2! -&&-,.5E! "#$! '$+(.-2,(/! )&! =)7$.+;$+(!

,+!(#$!*+,($0!<,+=0);!#$-7,2/!.$5(.,'(5!(#$,.!,+&24$+'$!

)+! &).$,=+! -&&-,.5! ,+! )(#$.! .$59$'(5! K>);:$.=! -+0!

H$($.5)+M!TUU`LE!"#$!-:,2,(/!)&!(#$!>4+0$5.-(!()!0$+/!

(#$!D,22!)&!(#$!>4+0$5(-=!-+0!(#$!6$.;-+!=)7$.+;$+(!

-5! D$22! -5! 5#-9$! (#$! +-(,)+^5! &).$,=+! 9)2,'/! 5$$;5! ()!

)7$.5($9!(#$!:)4+05!)&!-+!).=-+,B-(,)+!D,(#!+)!0,.$'(!

;-+0-($! &.);! (#$!9$)92$!)&!6$.;-+/E![#,2$!)7$.2/!

')+'$.+$0! D,(#! -7),0,+=! (#$! '$+(.-2,B-(,)+! )&! 9)D$.M!

,(#! (#$! ')+5$+(! )&!

(#$! 6$.;-+! >-5,'! X-D! D-5! 4+-:2$! ()! .$5(.,'(! (#$!

')+5)2,0-(,)+!)&!9)D$.!,+!(#$!499$.!'#-;:$.E!

! "#,5!,;9)5,(,)+!)&!(#$!>4+0$5.-(^5!D,22!)+!(#$!

,+($.+-(,)+-2! 2$7$2! '2$-.2/! ,2245(.-($5! (#$! &-42(5! )&! (#$!

6$.;-+! &$0$.-2! 5/5($;E! "#$! >4+0$5.-(! '-++)(! :$!

;-+-=$0E![#$(#$.! ,(! ,5! )7$.B$-2)45! 2-+0! )&&,',-25! ).!

&-+-(,'-2! 9-.(/! ;$;:$.5M! (#$! >4+0$5.-(! ,5! -5!

545'$9(,:2$! ()! 9)).! 0$',5,)+! ;-C,+=! -5! -+/!

9-.2,-;$+(E! "#$! 0,&&$.$+'$! ,5! (#-(! (#$! 2J+0$.! #)20! -!

7$()! -(! (D)! 2$7$25E! @+! (#$! >4+0$5.-(! (#$! 2J+0$.! '-+!

:2)'C! 2$=,52-(,)+! &.);! 9-55,+=! &).! (#$! D#)2$! )&!

6$.;-+/! -+0! -(! (#$! 2-+0! 2$7$2! (#$/! '-+! 5-:)(-=$!

2$=,52-(,)+! 2)'-22/! :/! +)(! $+&).',+=! ,(E! "#,5! 9)D$.!

'-++)(!:$! 5(.,99$0M! -5! .$&).;5!;45(!9-55! (#$! 7$()!)&!

(#$!>4+0$5.-(M! -+0! 5)! (#$! 2J+0$.! $($.+-22/! #)20! 7$()!

)7$.! (#$! .$5(! )&! (#$! =)7$.+;$+(E! @+! (#$! '-5$! )&! (#$!

]--5(.,'#(!".$-(/M! (#$!>4+0$5.-(! '2$-.2/! )7$.5($99$0!

,(5!:)4+05!-+0!/$(M!(#$.$!D-5!+)!')+5$R4$+'$E!"#$.$!

D-5!+)!)+$!()!#)20!(#$;!-'')4+(-:2$E!"#$!.$=,)+5!)&!

(#$!*+,($0!<,+=0);!D#)! &$2(! ,+&.,+=$0! 49)+! :/! (#$!

%4.)9$-+!*+,)+!D$.$! &).'$0!:/!H-.2,-;$+(! ()!:$+0!

()! (#$! D,22! )&! (#$! +-(,)+E! [,(#! 5;-22! -4(#).,(/! )7$.!

(#$,.! .$=,)+5! (#$/! -.$! -:2$! ()! ')+(.)2! %4.)9$-+!

,+($=.-(,)+! ()! -! 0$=.$$M! :4(! )+2/! D
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E! [,(#! (#,5! &.-;$! )&! .$&$.$+'$! (#$!

>4+0$5

[$5(;,+5($.

.-(!-99$-.5!)4(!)&!')+(.)2E!!

!

F)+'245,)+!

"#$! 0-+=$.5! )&! &$0$.-2,5;! &).! %+=2-+0! -.$!

-99-.$+(! -+0! ;45(! :$! 5$.,)452/! ')+5,0$.$0! :$&).$!

&4.(#$.!0$7)24(,)+!()!(#$!%+=2,5#!.$=,)+5!)''4.5E!"#$!

6$.;-+!=)7$.+;$+(!'-++)(!:$!.$&).;$0!D,(#)4(!(#$!

-99.)7-2! )&! (#$! 2J+0$.E! "#$.$&).$M! .-(#$.! (#-+!

.$5(.4'(4.,+=M! 6$.;-+/! 5#)420! &)'45! )+! 9.$7$+(,+=!

&4.(#$.! 9)D$.! =.-:5! :/! (#$! >4+0$5.-(E! "#,5! D,22!

:$');$! ;).$! ,;9).(-+(! -5! %4.)9$-+! ,+($=.-(,)+!

')+(,+4$5!()!&)'45!)+!.$=,)+-2!0$7$2)9;$+(!,+,(,-(,7$5E!

"#$! =)7$.+;$+(! ;45(! .$=-,+! ,(5! 9)5,(,)+! -(! (#$!

+$=)(,-(,)+! (-:2$! ,+! (#$! %4.)9$-+! *+,)+M! -! 9)5,(,)+!

'4..$+(2/!&,22$0!:/!(#$!4+$2$'($0!>4+0$5.-(!K>);:$.=!

-+0! H$($.5)+M! TUU`LE! [#,2$! &$0$.-2,5;! #-5! :$$+! -!

54''$55&42! &).;! )&! =)7$.+;$+(! &).! (#$! 1$0$.-2!

8$94:2,'! )&! 6$.;-+/M! (#$! =)7$.+;$+(! ,5! :$');,+=!

2$55!5(-:2$!-+0!;).$!9.)+$!()!2$=,52-(,7$!0$-02)'C!04$!

()! 9-.(/! 9)2,(,'5E! 6$.;-+/! 5#)420! (./! ()! -7),0! (#$!

'.$-(,)+! )&! ;).$! .$=,)+-2! ).=-+,B-(,)+5! -+0! ,+5($-0!

D).C! D,(#! (#)5$! (#-(! $I,5(E! "#$! )7$.-:4+0-+'$! )&!

5;-22!)

TUUULE!"#$!*+,($0!<,+=0);!;45(!

2$-.+!&.);!(#$!6$.;-+!$I-;92$_!())!;4'#!&$0$.-2,5;!

'-+!:$!-!:-0!(#,+=E!

 

.=-+,B-(,)+5!D,22!)+2/!5$.7$! ()!&4.(#$.!52)D!(#$!

2$=,52-(,7$!9.)'$55!KN$..5'#$2!-+0!?$D;-+!OPPPLE!

"#$! &$-.! ,+! %+=2-+0! ,5! (#-(! 0$7)24(,)+! ()!

3')(2-+0!D,22!#-7$! (#$! 5-;$!$&&$'(!)&! '.$-(,+=!-!:)0/!

(#-(! (#$!'$+(.-2!=)7$.+;$+(!'-++)(!;-+-=$E!"#45!&-.!

(#$! 0$7)24(,)+! $I9$.,;$+(! #-5!;$(! D,(#! 54''$55! /$(M!

2,C$!6$.;-+/M! (#$!*+,($0!<,+=0);!D)420!#-7$! 2,((2$!

.$')4.5$!D$.$! (#$!3')((,5#!H-.2,-;$+(! ()!:$=,+!-'(,+=!

-'').0,+=!()!,(5!)D+!D,22E!3#).(!)&!;,2,(-./!)''49-(,)+!

)&! ,(5! )D+! 2-+0! (#$!*+,($0! <,+=0);! '-++)(! ')+(.)2!

(#,5!$2$;$+(E!"#$!9)D$.5!)&!(#$![$25#!-55$;:2/!-+0!

(#$! =)7$.+;$+(! ,+!?).(#$.+! @.$2-+0! -.$!;4'#!;).$!

.$5(.,'($0! :4(M! ,+! (#$! &4(4.$M! 5$2&Q0$($.;,+-(,)+! D,22!

:$');$! -+! ,554$! &).! -22! (#.$$! .$=,)+5E! "#,5!

4+')+(.)22$0! $2$;$+(! 9)5$5! -! (#.$-(! ()! (#$! 4+,(-./!

5(-($E!"#$!)+2/!D-/!()!9.$7$+(!&4.(#$.!2)55!)&!9)D$.!,5!

()! -7),0! ')+&2,'(! D,(#! 3')(2-+0! -+0! -7),0! &4.(#$.!

0$7)24(,)+E! 14.(#$.;).$M! .$&).;5! )&! (#$! N)45$! )&!

X).05! ;45(! .$;-,+! 549$.&,',-2E! "#$! 499$.! '#-;:$.!

5#)420! -7),0! :$');,+=! -! .$=,)+-2! &).4;!-+0! 5#)420!

:$! 0$+,$0! -+/! 9)D$.5! :$/)+0! 549$.7,5,)+! -+0!

5'.4(,+/!K>)=0-+).!
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!
"#$%&'&()#*!+,-./0!/&1!23&'(*!+,-./04!5+,)!6,)780!/&1!"/9/&7)0!-:!;/#<=!!
! >)1)#/9'0.?!@)#./&!>)1)#/9!@-A)#&.)&<!'&!/!B'A'1)1!C)('09/<%#)45!D%#-E)/&!
! F-%#&/9!-:!;-9'<'7/9!G)0)/#7,!H-94!IJ!KLMMMN?!OPQROIS!
!
"-(1/&-#*!H)#&-&4!5B)A-9%<'-&?!B)7)&<#/9'0/<'-&!-#!B'0'&<)(#/<'-&T5!+,)!;-9'<'7/9!!
! U%/#<)#9=!H-94!QP!V-4!O!KLMMMN?!LWXRLMS!
!
"-(1/&-#*!H)#&-&4!5G):-#.!-:!<,)!Y-%0)!-:!C-#10?!Z![7)E<'7/9!H')\45!+,)!;-9'<'7/9!
! U%/#<)#9=!H-94!QP!V-4!S!KLMMMN?!IQXRIWL!
!
"-.])#(*!D9'^/])<,!/&1!;)<)#0-&!F-,&4!5D%#-E)/&!_&'-&!B)7'0'-&!`/8'&(?!+,)!G-9)!-:!!
! [%]R&/<'-&/9!Z%<,-#'<')045!;-9'<'7/9![<%1')0!H-94!SJ!V-4!O!KLMMWN?!OLMROIX!
!
"#=/&<*!6,#'0<-E,)#!@4!Z4!5+,)0)!D&(9/&10*!-#!a,)#)!B-)0!B)A-9%<'-&!C)/A)!<,)!!
! D&(9'0,T5!V/<'-&0!/&1!V/<'-&/9'0.!H-94!M!V-4!I!KOPPIN?!IMIRSLO!
!
Y/&7-78*!B-&/91!`4*!6-&#/1<*!B/A'1!;4*!;)<)#0*!"4!@%=*![/:#/&*!a'99'/.*!a,'<)![<)E,)&!!
! /&1!b/#'08'*!G/E,/)94!;-9'<'70!'&!D%#-E)4!6,/<,/.!Y-%0)!;%]9'0,)#0!-:![)A)&!!
! "#'1()04!OPPI!
!
Y)##07,)9*!+/00'9-!/&1!V)\./&*!;)<)#4!5V)\!G)('-&0!'&!D&(9/&1!/&1!@)#./&=?!Z&!!
! Dc/.'&/<'-&!-:!<,)!d&<)#/7<'-&!-:!6-&0<'<%<'-&/9![<#%7<%#)0*!>-#./9!G)('-&0!/&1!!
! d&:-#./9!d&0<'<%<'-&045!_#]/&![<%1')0!H-94!IQ!V-4!Q!KOPPPN?!LLWXRLOPO!
!
Y-E8'&0*!a4!F-,&4!5Z&!D&(9/&1!-:!G)('-&0T!+,)!_2!@-A)#&.)&<e0!;#-E-0/90!:-#!!
! D&(9'0,!B)A-9%<'-&45!D%#-E)/&!;%]9'7!C/\!H-94!LP!V-4!O!KOPPSN?!OSXROJP!
!
23&'(*!+,-./04!5"'7/.)#/9'0.!/&1!;/#<=!;-9'<'70!'&!@)#./&=?!Z&!D.E'#'7/9![-7'/9!!
! 6,-'7)!Z&/9=0'045!;-9'<'7/9![<%1')0!H-94!SM!KOPPLN?!SLLRSIQ!
!
+#/A)#0*!+-&=4!5+,)!C-&(![<#%((9)45!V)\![</<)0./&4!`/=!OPPO?!LXRLJ!
!
5+,)!")<<'&(!'&!<,)!"%&1)0#/<45!D7-&-.'0<!H-94!IXP!V-4!WLPJ!>)]4!LMMM!
!
5+,)!B/&()#0!-:!B)A-9%<'-&45!D7-&-.'0<!H-94!IXS!V-4!WLXM!>)]4!OPPP!
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-*.*'"#/+01*$/+$"2$*#*34'&2/3$+45.*24$6&5'2"#$"7&54$%*.*'"#/+0$"2.$05#4/1#*8*#$9&8*'2"23*$)54$%&'4:$7;$4:*$

!"2"./"2$<*4=&'>$&%$-*.*'"#/+0$?45./*+$@!<-?A$/2$3&##"7&'"4/&2$=/4:$/4+$)"'42*'$/2+4/454*+$"4$4:*$B&;"#$C/#/4"';$

!&##*9*$"2.$D5**2E+$F2/8*'+/4;G$H:/+$"225"#$6&5'2"#$=/##$)57#/+:$)")*'+$7;$52.*'9'".5"4*$+45.*24+I$=:/3:$"'*$

'*8/*=*.$7;$"2$*./4&'/"#$7&"'.$3&0)&+*.$&%$4:*/'$)**'+G$J2$&))&'452/4;$2&=$*K/+4+$%&'$*K3*)4/&2"#$52.*'9'".5"4*$

+45.*24+$4&$:"8*$4:*/'$=&'>$)57#/+:*.$"2.$'*3&92/L*.$7;$4:*$"3".*0/3$3&0052/4;G$

$

-*.*'"#/+01*$/+$2&=$"33*)4/29$+570/++/&2+$%&'$8&#50*$MG$(")*'+$0";$"..'*++$"2;$"+)*34$&%$%*.*'"#/+0$

+45./*+I$/24*'9&8*'20*24"#$'*#"4/&2+$&'$05#4/1#*8*#$9&8*'2"23*$/2$"$!"2"./"2$&'$/24*'2"4/&2"#$3&24*K4G$H:*$

05#4/./+3/)#/2"';$2"45'*$&%$4:*$6&5'2"#$=*#3&0*+$+570/++/&2+$%'&0$"##$%/*#.+$&%$+3:&#"'#;$+45.;G$H:*+*$0";$

/23#5.*I$754$"'*$2&4$#/0/4*.$4&I$):/#&+&):;I$*3&2&0/3+I$)&#/4/3"#$+3/*23*I$:/+4&';I$+&3/&#&9;I$"2.$9*&9'"):;G$

F2.*'9'".5"4*+$"'*$*23&5'"9*.$4&$+570/4$4:*/'$4*'0$)")*'+G$B*3*24$9'".5"4*+$0";$+570/4$"$)")*'$+&$#&29$"+$/4$

="+$3&0)#*4*.$/2$4:*/'$52.*'9'".5"4*$+45./*+$"2.$4:*;$:"8*$9'".5"4*.$/2$4:*$#"+4$;*"'G$

$

?570/++/&2+$0";$'"29*$%'&0$NOPP$4&$QPPP$=&'.+G$(")*'+$3"2$7*$+570/44*.$/2$*/4:*'$&%%/3/"#$#"295"9*G$

?570/++/&2+$=/##$7*$65.9*.$7"+*.$5)&2$4:*/'$+3:&#"'#;$+4'*294:$.5'/29$"$7#/2.$'*8/*=$)'&3*++G$(")*'+$05+4$7*$

9'"00"4/3"##;$"33*)4"7#*$"2.$".*R5"4*#;$.&350*24*.G$(")*'+$=/##$7*$'*8/*=*.$%&'$3&2+/+4*23;$=/4:$4:*$6&5'2"#E+$

7'&".$0"2."4*G$J54:&'+$+:&5#.$/23#5.*$"$7'/*%$7/&9'"):/3"#$2&4*$/23#5./29$4:*/'$2"0*I$/2+4/454/&2"#$"%%/#/"4/&2I$

;*"'$&%$+45.;I$"2.$)'&9'"0G$?45.*24+$+:&5#.$+570/4$"2$*#*34'&2/3$3&);$&%$4:*/'$=&'>$&2#;I$/2$"$C/3'&+&%4$S&'.$

3&0)"4/7#*$%&'0"4G$

$

(#*"+*$%&'="'.$+570/++/&2+$4&$4:*$T./4&'$/2$!:/*%$"4$%*.*'"#UR5**2+5G3"$

$

$

$

$

$

$

$

$

$

$

$
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J2$V))&'452/4;$4&$B*)'*+*24$4:*$W&5'2"#$"4$"$!&2%*'*23*$&2$-*.*'"#/+0$
$

H:*$?&3/"#$?3/*23*+$"2.$X50"2/4/*+$B*+*"'3:$!&523/#$&%$!"2"."$/2$3&265234/&2$=/4:$4:*$-&'50$&%$

-*.*'"4/&2+$/+$35''*24#;$&'9"2/L/29$"$3&2%*'*23*$&2$4:*$/22&8"4/&2$&%$%*.*'"#/+0$+45./*+G$-*.*'"#/+01*$

F2.*'9'".5"4*$W&5'2"#$:"+$7**2$/28/4*.$4&$+*2.$4=&$.*#*9"4*+I$&2*$-'"23&):&2*$"2.$&2*$J29#&):&2*G$J##$4'"8*#$

"2.$"33&00&."4/&2+$%**+$=/##$7*$)'&8/.*.$7;$4:*$3&2%*'*23*$&'9"2/L*'+G$

$

H:*$3:&+*2$.*#*9"4*+$=/##$7*$4"+>*.$=/4:$"44*2./29$"2.$'*)&'4/29$&2$4:*$3&2%*'*23*$"2.$4:*$./+35++/&2+$

4:"4$4">*$)#"3*G$Y&5$=/##$7*$"+>*.$4&$='/4*$"$'*)&'4Z./+35++/&2$&2$4:*$3&2%*'*23*$*8*24+I$2*=$/++5*+$"2.$4&)/3+$/2$

%*.*'"#/+0I$"2.$4:*$%545'*$&%$4:/+$%/*#.G$H:/+$"'4/3#*$+:&5#.$7*$7*4=**2$[PPP1QPPP$=&'.+$"2.$05+4$7*$&%$:/9:$

"3".*0/3$R5"#/4;G$

$

H&$+570/4$;&5'$3"2./."45'*I$)#*"+*$3&24"34$4:*$*./4&'+$=/4:$"$7'/*%$[1O$)"9*$)'&)&+"#G$\4$+:&5#.$.*+3'/7*$
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(J%'! -*06! %#,=/0/3.'! =*0*-.'00'! >5.6?5'! ='! -'(0.'(!

0#*! >*6! ,D/%5,! *566.! (*>.-'3'0)! ?5'! %'! ('6)'@! Q/56!

0/56!6/33'6!-'3*0-,!?5'%!*!,),!%'!(J%'!-'!%#$%&'()*!

-*06!%*!H,-,(*)./0!=*0*-.'00'!-'>5.6!6*!=(,*)./0C!?5'%!

'6)!6/0!*D'0.(!')!6.!'%%'!*!&.'0!,),!('=/005'!>*(!P))*U*@!

Q/56!=(/;/06!?5'!%*!>(/D.0='!*!*>>/(),!&'*5=/5>!K!%*!

H,-,(*)./0!=*0*-.'00'C!0/)*33'0)!*D'=!6/0!,=/0/3.'!

H/()'!'6)! 6'6! ('66/5(='6!0*)5('%%'6@!$D'=!6'6! .-,/%/7.'6!

-'!-(/.)'C! '%%'! >'(3')!-'! %*0='(! 50!-,&*)! 6,(.'5B! 65(!

-'6! '0I'5B!3/(*5B! )(86! .3>/()*0)C! =/33'! %*! 7'6)./0!

-5! 6;6)83'!-'! 6*0),@!W#50!*5)('!=J),C!P))*U*! 6'3&%'!

%*.66'(!-'!=J),!%'6!>(/D.0='6!-'!%#/5'6)C!-/0)!%#$%&'()*C!

>/5(! -'6! (*.6/06! -,3/7(*>G.?5'6! Z! %#V6)! -5! >*;6! '6)!

'0=/('!>%56!>/>5%'5B!')!>%56!(.=G'!?5'!%#P5'6)!>/5(!%'!

3/3'0)@! ! $H.0! -'!3.'5B! (,>/0-('! K! 0/)('! ?5'6)./0C!

0/56!-'D(/06!>*66'(!'0!('D5'!6/0!>(/H.%! 7,0,(*%!>/5(!

'065.)'!(,D.6'(!6/0!G.6)/.('!>/%.).?5'@!N0'!H/.6!='6!-'5B!

=G/6'6!H*.)'6C!0/56!>/5((/06!(,>/0-('!K!0/)('!?5'6)./0!

')!)'0)'(!-'!6>,=5%'(!65(!%#*D'0.(!-'!%*!>(/D.0='!*5!6'.0!

-5!1*0*-*@!

!

R(/H.%!-#50'!>(/D.0='!>*5D('!3*.6!(.=G'!

! M.'0! *D*0)! 6*! =(,*)./0!'0![\]^C! %#$%&'()*! ,)*.)!

G*&.),'@! 1'6! >('3.'(6! G*&.)*0)6! 6/0)! *((.D,6! .%! ;! *!

'0D.(/06! _]]]! *06@! <%6! H/0)! >*().'! -'6! $3,(.0-.'06!

>(,6'0)6! *D*0)! %*! -,=/5D'()'! -5! =/0).0'0)@! "'6! )(.&56!

-'! %#$%&'()*! ,)*.'0)! %'6! M%*=TH//)C! M%//-! ')! R'.7*0C!

-*06! %'! 65-C! ?5.! 6'! 0/5((.66*.'0)! -'! &.6/0! ')!

-.6>/6*.'0)! -'! =G'D*5B! ,%'D,6@! <%! ;! *D*.)! *566.! %'6!

`//-%*0-!1(''!')! %'6!)(.&56!1G.>'U;*0!>%56!*5!0/(-!

?5.!D.D*.'0)!-'!%*!=G*66'!*5!=*(.&/5!')!K!%#/(.70*%!')!-'!

%*! >A=G'@! $5! a<a'! 6.8=%'C! %'6! =/5('5(6! -'6! &/.6! ')!

3*(=G*0-6! -'! H/5((5('6! 6'! 6/0)! 3*(.,6! K! -'6!

$3,(.0-.'00'6C! %'5(6!'0H*0)6!6/0)!-'D'056!-'6!9,).6@!
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1'6!-'(0.'(6!/0)!=(,,!%'5(!3/-'!-'!D.'!65(!%'!3/-8%'!

-'!%'5(6!*0=A)('6!$3,(.0-.'06@!!

! "'!>('3.'(!'5(/>,'0!K!*))'.0-('!%#$%&'()*!*!,),!

%'!=/5('5(!-'6!&/.6!$0)G/0;!O'0-*;!'0![b^cE[b^^!/d!

.%!6#'6)! I/.0)!K! %*! )(.&5!M%*=TH//)!>/5(!'B>%/('(!')!*%%'(!

=G*66'(! %'! &.6/0@!$D'=! %#*((.D,'!-'6!V5(/>,'06C! %*! D.'!

-'6!$3,(.0-.'06!'6)!>*66,'!-'!D.'!0/3*-'!K!50'!?5.!

3'))*.)! %*!=G*66'!*5!&.6/0!')!%*!?5A)'!-'6!H/5((5('6!*5!

='0)('! -'! %'5(6! >(,/==5>*)./06@! "'6! ,=G*07'6! -'!

H/5((5('! /0)! ,7*%'3'0)! >'(3.6! -#*=?5,(.(! -'6!

.0H/(3*)./06! >(,=.'56'6! ?5*0)! K! %*! 7,/7(*>G.'! -'! %*!

(,7./0@!!

! "'6!)'(('6!-'!%#P5'6)!=*0*-.'0!/0)!*>>*()'05!K!

%*!=/3>*70.'!-5!Q/(-EP5'6)!I56?5#K!6*!H56./0!*D'=!%*!

=/3>*70.'!-'! %*!M*.'!-#O5-6/0!'0![_e[Z!'%%'6! H5('0)!

*%/(6! )(*06H,(,'6!K!='))'!-'(0.8('!'0!3A3'!)'3>6!?5'!

%*! H56./0@! f! >*().(! -'! [_c]C! %#$%&'()*! -'D.'0)! %*! =.&%'!

-'6!3.66./00*.('6C! ?5.! 6#;! ,)*&%.(/0)! *H.0! -'! (,>*0-('!

%'5(!H/.!=G'g!%'6!$3,(.0-.'06@!"*!>%5>*()!-'6!3.66./06!

-'! %#,>/?5'! /0)! ,),! %*! &*6'! -'! >%56.'5(6! D.%%'6! /5!

D.%%*7'6!*=)5'%6@!

! V0![_b]C!%*!=/3>*70.'!-'!%*!M*.'!-#O5-6/0!*!

('3.6!%*!)/)*%.),!-'!6'6!)'(('6!'0!$3,(.?5'!-5!Q/(-!*5!

1*0*-*@!"'!7/5D'(0'3'0)!=*0*-.'0!/5D('!%#P5'6)!K!%*!

=/%/0.6*)./0!'0![_be!')!=(,'!%*!>/%.='!3/0),'!'0![_bh@!

V0![_bcC! .%! %'6!'0D/.'!,)*&%.(! %'5(!>('3.'(!>/6)'!-*06!

%*!(,7./0!K!+/()!9*=%'/-C!*D'=C!>/5(!>('3.8('!3.66./0C!

-'! =/0)(J%'(! %'! =/33'(='! -5! `.6T;@! V0! [__hC! %'!

=G'3.0!-'! H'(! )(*06=/0).0'0)*%!*((.D'!')!/5D('! %#P5'6)!

K!%*!=/%/0.6*)./0@[

!

! 1/0)(*.('3'0)! K! -#*5)('6! >(/D.0='6C! %#$%&'()*!

0#*!>*6!=G/.6.!-#*-G,('(!*5!1*0*-*@!"*!>(/D.0='!*!,),!

=(,,'! 6/56! %#*5)/(.),! -'! %*! "/.! =/06).)5)./00'%%'! -'!

[_b[!'0!D'()5!-'!%*!"/.!65(!%#$%&'()*!%'!e]!I5.%%')![\]^@e!

2/0! *((.D,'! /HH.=.'%%'! *5! 6'.0! -5! 1*0*-*! =/33'!

>(/D.0='! %5.!*!-/00,! %*!3*I/(.),!-'6!>/5D/.(6!?5'! %'6!

*5)('6! *D*.'0)C! 6*5HC! >(.0=.>*%'3'0)C! %*! 7'6)./0! -'6!

('66/5(='6!0*)5('%%'6@!"*!>(/D.0='!>/5D*.)!3*.0)'0*0)!

7,('(! '%%'E3A3'! %'6! .33.7(*0)6! ')! =/%/0.6*)'5(6! -'!

-.HH,('0)'6! (,7./06!-5!3/0-'! D'056! 6#;! ,)*&%.(C! *)).(,6!

>*(!%*!>5&%.=.),!-5!7/5D'(0'3'0)!=*0*-.'0C!?5.!/HH(*.)!

-'6!)'(('6!7(*)5.)'6!K!)/5)!0/5D'%!*((.D*0)@!

! W86![_\]C!%*!3*I/(.),!-'6!)'(('6!-'!%#P5'6)!-'6!

F)*)6EN0.6! ,)*.'0)! /==5>,'6@! 1'! ?5.! 'B>%.?5'!

%#.3>/()*0)'! >(,6'0='! -'! =/%/06! *3,(.=*.06! -*06! %*!

(,7./0@! "'6! *5)('6! =/%/06! *%&'()*.06! >(/D'0*.'0)!

>(.0=.>*%'3'0)! -'! %#P0)*(./C! -'! %*! i(*0-'EM(')*70'C!

-#$%%'3*70'C!-#NT(*.0'!')!-'!:/53*0.'@h

! "*! >/>5%*)./0! -'! %#$%&'()*! =(/j)! )(86!

(*>.-'3'0)!-'>5.6!6*!=(,*)./0!k!'0![__[!/0!0'!('='06'!

?5'![]]]!0/0!$3,(.0-.'06!/5!0/0!9,).6C! [b!^]]!'0!

[_\[C! bh!]ee! '0! [\][! ')! hbc!e\^! '0! [\[[C! >/5(! '0!

*((.D'(! K!e!\bc!_]b!'0!e]][@c!V0!>%56!-'6!0*.66*0='6C!

%#.33.7(*)./0! .0)'(>(/D.0=.*%'! '6)! 50! 7(*0-! H*=)'5(!

-#*==(/.66'3'0)! -'! %*! >/>5%*)./0! *%&'()*.0'@!$>(86! %*!

=(.6'! ,=/0/3.?5'! -'! [\e\C! %'6! .33.7(*0)6! ,)(*07'(6!

='66'0)!-'!6#;!,)*&%.(@!!

! "*! >/>5%*)./0! *%&'()*.0'! *5! -,>*()! ,)*.)!

3*I/(.)*.('3'0)! (5(*%'C! 3.6! K! >*()! %/(6! -'! %*! >,(./-'!

*D*0)! [\]^! /d! '%%'! ,)*.)! 5(&*.0'! K! b^lC! =*(! %*!

=*3>*70'!0#,)*.)!>*6!'0=/('!-,D'%/>>,'!')!%*!D.%%'!>%56!
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6m('@!W86! [\[[C! nhl!-'6! 7'06! D.D*.'0)! '0! '0!3.%.'5B!

(5(*%C!>(.0=.>*%'3'0)!K!=*56'!-'!%#*%%/=*)./0!7(*)5.)'!-'!

%/)6!-'! )'(('6! =5%).D*&%'6! *5B!0/5D'*5B! D'056@!W'>5.6!

='! )'3>6C! %*! >/>5%*)./0! *! =/0).05,! -'! 6#5(&*0.6'(!

I56?5#'0![\^[!/d!c_l!-'!%*!>/>5%*)./0!'6)!5(&*.0'@!W'!

0/6! I/5(6! _[l! -'6! $%&'()*.06! D.D'0)! '0! D.%%'@^! $566.C!

3A3'!6.!%*!>/>5%*)./0!(5(*%'C!-'!3A3'!?5'!%'!0/3&('!

)/)*%!-'!H'(3'6!-.3.05'C!%*!>/()./0!-'6!)'(('6!=5%).D,'6!

=/0).05'!-#*573'0)'(@!W'![\\n!K!e]][C!%'!0/3&('!-'!

H'(3'6! '6)! >*66,! -'! ^\!]]b! K! ^h!n^e3! )*0-.6! ?5'! %*!

)*.%%'!3/;'00'!-'6!H'(3'6!'6)!>*66,'!-'!h^n!G'=)*('6!K!

h\h@n! 1'))'! )'0-*0='! 6'3&%'! A)('! %*!3A3'! >*()/5)! K!

)(*D'(6!%'!1*0*-*C!6*5H!?5'!%*!)*.%%'!-'6!)'(('6!'0!=*56'!

'6)!.33'06'@!

! "*!>/>5%*)./0!H(*0=/>G/0'!-*06! %*!>(/D.0='!*!

)/5I/5(6! ,),! 50'! 3.0/(.),@! $566.C! %'6! >/%.).?5'6! %'6!

=/0='(0*0)!*D*.'0)!>/5(!3.66./0!-'!%'6!*66.3.%'(C!0/56!

*%%/06! =/5D(.(! ='%%'6E=.! >%56! %/.0@! "*! >/>5%*)./0!

H(*0=/>G/0'! *=)5'%%'! 6'! (,653'! K! ^_!nc^! >'(6/00'6C!

(,>*().'6!K!)(*D'(6!%*!>(/D.0='!-*06!-.HH,('0)'6!D.%%'6!/5!

D.%%*7'6@!1/33'!0/56!%#*D/06!3'0)./00,!=.E-'6656C!%'6!

$3,(.=*.06! /0)! ,),! %#50! -'6! >%56! 7(*0-6! 7(/5>'6! -'!

=/%/0.6*)'5(6! '0! $%&'()*@! FD.-'3'0)C! ='6! -'(0.'(6! 6'!

6/0)! 3A%,6! *5B! 7'06! -'! >(/D'0*0='! *07%/>G/0'!

=/33'!%'6!P0)*(.'06!')! %'6!=.)/;'06!M(.)*00.?5'6@!1'!

H*.6*0)C!'06'3&%'C! .%6!/0)!>5! .0H%5'0='(!7(*0-'3'0)! %*!

=5%)5('!7,0,(*%'!-'! %*!>(/D.0='!0/5D'%%'3'0)! H/(3,'@!

1'))'! =5%)5('! 6'! ('H%8)'! '0=/('! *5I/5(-#G5.! 6/56! %*!

H/(3'!-#50!>(/E*3,(.=*0.63'!50.?5'!K! %*!>(/D.0='!')!

-'6! >/%.).?5'6! >%56! =/06'(D*)(.='6C! =/0)(*.('3'0)! *5!

('6)'!-'6!>(/D.0='6!=*0*-.'00'6@!

! "#$%&'()*! >/668-'!50'! )/>/7(*>G.'! 50.?5'! *5!

1*0*-*!k!K! %#P5'6)C!'%%'!'6)!&/(-,'!>*(!%'6!:/=G'56'6C!

?5.! H/(3'0)!50'! 6/()'!-'!35(! %#'3>A=G*0)!-'!D/.(! %*!

1/%/3&.'EM(.)*00.?5'@!$5!65-C!.%!6#*7.)!-'6!R(*.(.'6C!50!

)'((.)/.('! D.-'! -#*(&('6C! 3*.6! H'().%'@! "'6! R(*.(.'6!

>*66'0)!>*(H/.6!*5!)(*D'(6!-#,>.6/-'6!-'!6,=G'('66'6!')!

-#.0/0-*)./06! =;=%.?5'6C! 3*.6! '0! 3/;'00'C! %*!

)'3>,(*)5('! '6)! >(/>.='! K! %#*7(.=5%)5('@! $5! 0/(-C! %*!

(,7./0! '6)! =/5D'()'! -'! H/(A)6! ')! -'! %*=6! .33'06'6! ')!

>%56!%/.0C!='!6/0)!%*!)/50-(*!')!%'!>'(7,%.6/%@!f!%#V6)C!%'6!

R(*.(.'6! 6'! >(/%/07'0)! '0! 2*6T*)=G'U*0@! f! =*56'! -'6!

:/=G'56'6C! ?5.! *((A)'0)! %*! 3*I/(.),! -'6! 05*7'6! ')!

%#G53.-.),! '0! >(/D'0*0='! -'! %#/=,*0! R*=.H.?5'C! %'!

=%.3*)! '6)! )(86! 6'=@! "'6! G.D'(6! 6/0)! )(86! H(/.-6C! )*0-.6!

?5'!%'6!,),6!*66'g!=G*5-@!!

! "*!(,7./0!-'6!R(*.(.'6!'6)!)(86!H'().%'!')!-,7*7,'!

-'! )/5)! /&6)*=%'! 0*)5('%C! ='! ?5.! '6)! >(/>.='! K!

%#*7(.=5%)5('! '0! )/5)! 7'0('@! "#$%&'()*! '6)! 50! 7(*0-!

>(/-5=)'5(! -'! &%,C! -#/(7'! ')! -'! 3*%)@! "*! >(/D.0='!

>(/-5.)!,7*%'3'0)!50'!7(*0-'!?5*0).),!-'!&/D.06!')!-'!

>/(=6! *.06.! ?5#50'! ?5*0).),! 3/;'00'! -'! D/%*.%%'! ')!

-#*70'*5B@b! V%%'! >/668-'! 50! .33'06'! &*66.0! -'!

('66/5(='6! 0*)5('%%'6@! V%%'! '6)! %*! >%56! 7(*0-'!

>(/-5=)(.='! -'! >,)(/%'C! -'! 7*g! 0*)5('%! ')! *5)('6!

>(/-5.)6! -,(.D,6! *5! 1*0*-*@! V%%'! >/668-'! ,7*%'3'0)!

%'6!6*&%'6!&.)53.0'5BC!?5.!6/0)!'0=/('!.0'B>%/.),6@!V%%'!

>(/-5.)!&'*5=/5>!-'!=G*(&/0C!6/5HH('C!H'(C!0.=T'%!')!-'!

>(/-5.)6! H/('6).'(6C! ?5#'%%'! 'B>/()'! >*()/5)! -*06! %'!

3/0-'@! $H.0! -'! (,-5.('! 6*! -,>'0-*0='! H*='! *5B!

('D'056! >(/D'0*0)! -'6! >(/-5.)6! >,)(/%.'(6C! %#$%&'()*!

=/33'0='!K!>(/-5.('!')!'B>/()'(!-'!%*!3*=G.0'(.'!')!
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-'6! >(/-5.)6! -'! G*5)'! )'=G0/%/7.'@! "*! >(/D.0='!

*==5'.%%'! ,7*%'3'0)! &'*5=/5>! -'! )/5(.6)'6@! 1'6!

-'(0.'(6! ;! D.'00'0)! 7,0,(*%'3'0)! *H.0! -'! D.6.)'(! %*!

0*)5('C! *-3.('(! %'6! >*;6*7'6! ')! D.6.)'(! %'6! 7%*=.'(6!

=/33'!='%5.!>(,6'0)!K!M*0HH@!N0'!*5)('!*))(*=)./0C!?5'!

%*! >(/D.0='! /HH('C! '6)! %'6! `'6)! V-3/0)/0! 9*%%C! ?5.!

=/5D('!>%56!-'!c_!>X),6!-'!3*.6/06!K!%5.!6'5%!')!'6)!%#50!

-'6! >%56! 7(*0-6! *5! 3/0-'@_! "#$%&'()*! '6)! ,7*%'3'0)!

%#'0-(/.)!*5!3/0-'!/d!.%!;!*!%*!>%56!7(*0-'!>(,6'0='!-'!

H/66.%'6!')!-#/6!-'!-.0/6*5('6!*5!3/0-'@!

! V0!='!?5.!=/0='(0'!%*!3*.0!-#/'5D('C!%#$%&'()*!

'3>%/.'! h[h!h]]! >'(6/00'6! -'! [^! K! ec! *06! ')!

[!c_[!^]]!-'!e^!*06!')!>%56@!"'!6'=)'5(!>5&%.=!'3>%/.'!

h]c!]]]! >'(6/00'6C! %'! >(.D,! [! [^]!^]]C! )*0-.6! ?5'! %'!

0/3&('!-#'3>%/;,6!*5)/0/3'6!*))'.0)!hc]!c]]@\

!

O.6)/.('!>/%.).?5'!-'!%#$%&'()*!

! R%56.'5(6!,D,0'3'0)6!/0)!.0H%5'0=,!%*!>/%.).?5'!

*%&'()*.0'! *5! =/5(6! -5! aa'! 6.8=%'@! L/.=.! 50! &('H!

*>'(o5! -'! ='5BE=.C! 0/56! *%%/06! '0! 'B>%/('(! ='()*.06!

>%56! '0! >(/H/0-'5(! >%56! %/.0@! 1/33'! 0/56! %#*D/06!

3'0)./00,! =.E-'6656C! %*! >/%.).?5'! H,-,(*%'!

-#.33.7(*)./0! ')! -'! =/%/0.6*)./0! -'! %#P5'6)! ,)*.)!

*7('66.D'! ')! *))(.&5*.)! 7(*)5.)'3'0)! -'6! )'(('6@! 1'))'!

>/%.).?5'! '6)! K! %*! 6/5(='! 3A3'! -5! &//3!

-,3/7(*>G.?5'C! ?5'! %*! >(/D.0='! *! =/005! -*06! 6'6!

-,&5)6@! 1'>'0-*0)C! %*! =(.6'! ,=/0/3.?5'! -'6! *00,'6!

[\h]C!?5.!H5)!*==/3>*70,'!>*(!50'!7(*D'!6,=G'('66'C!*!

6)/>>,! 0')! %#'B>*06./0! -'! %*! >/>5%*)./0! ')! *! 3A3'!

H/(=,! >%56.'5(6! K! ?5.))'(! %*! >(/D.0='! *H.0! -'! >/5D/.(!

65&6.6)'(@! "*! -,=/5D'()'! -#.3>/()*0)6! 7.6'3'0)6! -'!

>,)(/%'! -'>5.6! [\cb! *! ('%*0=,! %#,=/0/3.'C! ?5.! *)).('!

&'*5=/5>!-'! =.)/;'06!-#*5)('6! >(/D.0='6@!"*! )'0)*).D'!

-'! 0*)./0*%.6*)./0! -'6! ('66/5(='6! >,)(/%.8('6! >*(! %'!

7/5D'(0'3'0)! -'! R.'(('! V%%./))! 4(5-'*5! *! >(/D/?5,!

50! )/%%,! -*06! %*! >(/D.0='@! "#$%&'()*! *! ,),! >%5)J)!

6.%'0=.'56'! %/(6! -5! (*>*)(.'3'0)! -'! %*! =/06).)5)./0! ')!

%/(6! -'! %#*==/(-! -5! %*=! 9''=G@! 1'! 0#'6)! ?5'! %/(6! -'!

%#*==/(-! -'! 1G*(%/))')/U0! ?5'! %*! >(/D.0='! K! )'0),!

-#.0=%5('C!*D'=!65==86C!6'6!>(/>/6.)./06!=/0='(0*0)! %'6!

(,H/(3'6!-5!2,0*)! ')!-'! %*!1G*3&('!-'6!1/3350'6!

'0! >%56! -5! -(/.)! -'! 0,7/=.'(! >%'.0'3'0)! *D'=! %'6!

*5)/=G)/0'6! -'! 6/0! )'((.)/.('@! R%56! (,='33'0)C! %*!

-,=/5D'()'!-'!&,)*.%!*))'.0)!-'!p%*!3*%*-.'!-'!%*!D*=G'!

H/%%'q!*!)/5=G,!-5('3'0)!%'6!,%'D'5(6!-'!&,)*.%@!1'5BE=.!

0'! >'5D'0)! >%56! ,=/5%'(! %'5(6! *0.3*5B! >/5(! %*!

=/06/33*)./0! G53*.0'C! K! =*56'! -'! %#'3&*(7/!

3*.0)'05!>*(!%*!>%5>*()!-'6!>*()'0*.('6!-'!%*!>(/D.0='C!

*H.0! -'! 0'! >*6! >(/>*7'(! %*! 3*%*-.'! =G'g! '5B@! $566.C!

%#$%&'()*!*!)/5I/5(6!'5!50'!>/%.).?5'!-#*66.3.%*)./0!-'6!

H(*0=/>G/0'6@!R/5(!='!H*.('C!'%%'!*!5).%.6,!6*!I5(.-.=)./0!

-*06! %'! -/3*.0'! -'! %#,-5=*)./0C! *H.0! -#,D.)'(C! *5)*0)!

?5'! >/66.&%'C! ?5'! ='5BE=.! *.'0)! 50'! ,-5=*)./0! '0!

H(*0o*.6@! "'! 7/5D'(0'3'0)! H,-,(*%! *! ='>'0-*0)! D/),!

='()*.0'6! %/.6! -/00*0)! *==86! K! 50'! ,-5=*)./0!

H(*0=/>G/0'!%K!/d!%*!=/0='0)(*)./0!-'!>/>5%*)./0!,)*.)!

65HH.6*0)'@! V0! $%&'()*C! >5.6?5'! %*! >/>5%*)./0!

H(*0=/>G/0'! ,)*.)! =%*.(6'3,'C! %*! %/.! *! '5! )(86! >'5!

-#'HH')@! "/(6! -'! %#*-/>)./0! -'! %*! 1G*()'! -'6! -(/.)6! ')!

%.&'(),6!>*(!%'!7/5D'(0'3'0)!-'!R.'(('!V%%./))!4(5-'*5C!

%#$%&'()*!*!-m!%*!('6>'=)'(!')!H/5(0.(!50'!,-5=*)./0!'0!

H(*0o*.6!K!)/56!='5B!?5.!%'!-'3*0-*.'0)@[]
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!

"'6!R('3.'(6!9.0.6)('6!

! "#$%&'()*! *! %*! )(*-.)./0! -#A)('! )(86! 6)*&%'! *5!

0.D'*5!>/%.).?5'C!'0!,%.6*0)C!>/5(!-'! %/075'6!>,(./-'6!

-'! )'3>6C! %'6!3A3'6! >*().6! *5! >/5D/.(@!W*06! ='! ?5.!

65.)C! 0/56! *%%/06! ,0/0='(! %*! %.6)'! -'6! R('3.'(6!

9.0.6)('6! *%&'()*.06! *5! =/5(6! -'! %#G.6)/.('! -'! %*!

>(/D.0='C! *.06.! ?5'! %'5(6! (*>>/()6! *D'=! %'!

7/5D'(0'3'0)!H,-,(*%@[[

!

$%'B*0-'(!1*3'(/0!:5)G'(H/(-!-'![\]^!K![\[]!

<%! -'D.'0)! %'! >('3.'(! K! /==5>'(! %'! >/6)'! -'! R('3.'(!

9.0.6)('C! )(,6/(.'(! ')! 3.0.6)('! -'! %rF-5=*)./0! -'! %*!

0/5D'%%'! >(/D.0='! -'! %r$%&'()*@! 2/0! 7/5D'(0'3'0)!

>(,=/0.6'! %r'06'.70'3'0)! >5&%.=C! 50! (,6'*5! -'!

),%,>G/0'!>5&%.=!')!%'!-,D'%/>>'3'0)!-'6!=G'3.06!-'!

H'(@!Q/56!>/5D/06!0/))'(!?5'!='!7/5D'(0'3'0)!*!50'!

='()*.0'! )'0-*0='! .0)'(D'0)./00.6)'! ')! 6/=.*%.6)'C!

*5I/5(-#G5.!-.6>*(5'!'0!$%&'()*@!

!

$()G5(!"'U.6!2.H)/0!-'![\[]E[\[b!

<%!'6)!%r50!-'6!>('3.'(6!K!-,H'0-('!*D'=!H'(D'5(!%'!6)*)5)!

-'!>(/D.0='@!<%!>(,=/0.6'!%'!)(*06H'()!K!%*!>(/D.0='!-'6!

('66/5(='6! 0*)5('%%'6C! ?5'! s@V@! M(/U0%''! /&).'0-(*!

H.0*%'3'0)! '0! [\h]@! V0! [\[nC! .%! *==/(-'! %'! -(/.)! -'!

D/)'!*5B!H'33'6C!')!-'5B!-r'0)('!'%%'6!6/0)!0/33,'6!

I57'6!

1G*(%'6!2)'U*()!-'![\[b!K![\e[!

2/0!'HH.=*=.),! =/33'!=G'H!-'! 7/5D'(0'3'0)! K! %*! )A)'!

-r50! >*().! -.D.6,! >*(! -'6! 6=*0-*%'6! '0)/5(*0)! %*!

?5'6)./0!-'6!=G'3.06!-'!H'(C!*.06.!?5'!>*(!%*!=(.6'!-'!%*!

=/06=(.>)./0! *5! H,-,(*%C! '6)! =/06)*33'0)! ('3.6'! '0!

?5'6)./0@!

W'! [\]^! K! [\e[C! %'6! ".&,(*5B! /0)! ,),! *5!

>/5D/.(@!<%6!/0)!*%/(6!%*.66,!%*!>%*='!*5B!+'(3.'(6!50.6!

-'!%#$%&'()*@!

!

O'(&'()!i(''0H.'%-!-'![\e[!K![\e^!

"'!>*().!-'6!+'(3.'(6!50.6!-'!%#$%&'()*!*!,),!=(,,!>'5!

*D*0)! %'6! ,%'=)./06! >(/D.0=.*%'6@! i(''0H.'%-! -.(.7'! %'6!

'HH/()6! -5! 7/5D'(0'3'0)! .0'B>,(.3'0),! -'6! +N$C!

>/5(!(,6/5-('!%'6!>(/&%83'6!-'!6,=G'('66'!')!-'!=(,-.)!

?5'!=/00*.66'0)!%'6!=5%).D*)'5(6!-'!%r$%&'()*C!')!>/5(!%'6!

*.-'(! K! H/(3'(! 50! ('7(/5>'3'0)! D/%/0)*.('! -*06! %'!

6'=)'5(! -5! &%,! ')! -r*5)('6! ('7(/5>'3'0)6! -'!3.6'! '0!

3*(=G,!-'6!>(/-5.)6!-'!&*6'@!

!

s/G0!V-U*(-!M(/U0%''!-'![\e^!K![\hc!

2*! (,*%.6*)./0! %*!>%56! .3>/()*0)'!'6)! %*!0,7/=.*)./0!-5!

)(*06H'()! K! %r$%&'()*! -5! =/0)(J%'! -'! 6'6! ('66/5(='6!

0*)5('%%'6C! 50'! '0)'0)'! ?5r.%! (,-.7'! ')! 6.70'! %'! [c!

-,='3&('![\e\@!

!

:.=G*(-!i*D.0!:'.-!'0![\hc!')![\h^!

<%! >(,6'0)'! -'6! %/.6! 0/D*)(.='6! ('%*).D'3'0)! *5!

(87%'3'0)!-'6!-'))'6C!.%!'6)!%'!-'(0.'(!R('3.'(!9.0.6)('!

('>(,6'0)*0)!%'6!+N$@!

!

25.)'!K!%*!=(.6'!,=/0/3.?5'!-'![\e\C!%'!1(,-.)!

6/=.*%!>('0-!%*!)A)'!-'!%*!>(/D.0='C!*D'=!-'6!.-,'6!>/5(!

(,-5.('! %#.3>*=)! -'6! 6,=G'('66'6! ')! -'! %*! =(.6'! 65(! %'6!

H'(3.'(6!')!%*!>/>5%*)./0!'0!7,0,(*%'@!
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!

`.%%.*3!$&'(G*()!-'![\h^!K![\ch!

R*6)'5(! ')! H'(D'0)! ('%.7.'5BC! $&'(G*()! 6r.0),('66'C! '0!

[\heC! *5B! -/=)(.0'6! -'! (,H/(3'! 3/0,)*.('! -5! 3*I/(!

1@O@!W/57%*6C! .07,0.'5(!&(.)*00.?5'C! ?5.! =(/.)! ?5'! %'!

=*>.)*%.63'! =%*66.?5'! 6r'HH/0-('(*! ,D'0)5'%%'3'0)C! =*(!

%'! =/0)(J%'!>(.D,!-5! =(,-.)!380'(*! K! 50'! .065HH.6*0='!

=G(/0.?5'!-5!>/5D/.(!-r*=G*)!-'!%*!3*66'@!"*!6/%5)./0C!

6'%/0!%5.C!-'3'5('!%*!65(D'.%%*0='!,)*).?5'!-5!=(,-.)!')!

%*! -.6)(.&5)./0! -'! (*&*.6! *5B! =/06/33*)'5(6C! >/5(!

,)*&%.(!50!,?5.%.&('!'0)('!%*!=/06/33*)./0!')!%*!>%'.0'!

>(/-5=)./0@! $&'(G*()! 3/-.H.'! ')! D5%7*(.6'! ='))'!

-/=)(.0'! '0! 50'! >(/>/6.)./0! 6'%/0! %*?5'%%'! =G*?5'!

=.)/;'0! ('o/.)! 50'! t-.D.-'0-'! -'! &*6'! u! -'! e^! v! >*(!

3/.6C!>/5(!*=G')'(!%'6!*().=%'6!-'!&*6'Z!='))'!6/33'C!K!

%#,>/?5'C!'6)!,0/(3'@!

N0'! H/.6! R('3.'(! 9.0.6)('C! $&'(G*()! 6'! ('0-!

=/3>)'! ?5r.%! 0'! >'5)! )'0.(! 6'6! >(/3'66'6! ,%'=)/(*%'6@!

2/0!3/(*)/.('! 65(! %'! ('=/5D('3'0)!-'!-'))'6!,>*(70'!

='()*.0'6! H'(3'6! ')! ='()*.06! H/;'(6C! 3*.6! 6/0! =/0='>)!

-5!1(,-.)!6/=.*%!0'!6r'6)! I*3*.6!=/0=(,).6,@!V0![\hbC!K!

%*!65.)'!-r50'!.3>/()*0)'!=(.6'!*5!6'.0!-'!6/0!=*5=56C!.%!

6'!D/.)!/&%.7,!-r*=='>)'(!%r*.-'!-'6!,3.66*.('6!-5!3*I/(!

W/57%*6! D'056! -r$07%')'(('@! "*! %/.! 3/0,)*.('! ?5r.%6!

>(,6'0)'0)! '6)! (*>.-'3'0)! -,6*D/5,'! >*(! %'!

7/5D'(0'3'0)! H,-,(*%! ')! >(,=.>.)'! %*! =(,*)./0! -'! %*!

1/33.66./0! :/U'%%E2.(/.6! 65(! %'6! ('%*)./06! '0)('! %'!

W/3.0./0!')!%'6!>(/D.0='6@!

!

V(0'6)!1G*(%'6!9*00.07!-'![\ch!K![\n_!

$5B! ,%'=)./06! -'! [\ccC! .%! 6r/>>/6'! K! %*! -'3*0-'! -5!

11+! -'! 0*)./0*%.6'(! %'6! '0)('>(.6'6! ?5.! /HH('0)! -'6!

6'(D.='6! >5&%.=6! ')! .%! %r'3>/()'! G*&.%'3'0)@! "'!

7/5D'(0'3'0)! -'! 9*00.07! '6)! 3*(?5,! >*(! 50'!

>/%.).?5'! H.0*0=.8('! =/06'(D*)(.='! ')! -'6! (,H/(3'6!

6/=.*%'6!>(5-'0)'6@!$>(86! %*!-,=/5D'()'!-'! %r.33'06'!

=G*3>! -'! >,)(/%'! -'! "VWN1C! '0! [\cbC! %'!

7/5D'(0'3'0)!'0)('D/.)C!7(X='!K!='6!0/5D'*5B!('D'056C!

%*!>/66.&.%.),!-'! H.0*0='(!50!t!&/0!7/5D'(0'3'0)!u@!<%!

*-/>)'! -'6! >/%.).?5'6! >,)(/%.8('6! ?5.! *)).('0)! %'6!

=*>.)*5B!')!.%!'B>%/.)'!='6!('66/5(='6!*5!3*B.353@!"'6!

.0-56)(.'6! 6'! -,D'%/>>'0)! (*>.-'3'0)C! %'6! ('D'056!

>(/D.0=.*5B!3/0)'0)!'0!H%8=G'!')!-'6!H/0-6!6/0)!D'(6,6!

K! %r,-5=*)./0C! %*! 6*0),! ')! %'! )(*06>/()C! 6.! &.'0! ?5'!

%r$%&'()*!'0)('!-*06!%r8('!3/-'(0'@!"r*-3.0.6)(*)./0!-'!

9*00.07! 0r'6)! >*6! 3*(?5,'! >*(! %*! =/((5>)./0! ')C!

3*%7(,!-r,0/(3'6!65(>%56!&5-7,)*.('6C!%*!=(/.66*0='!-5!

7/5D'(0'3'0)!'6)!&.'0!3*j)(.6,'@!

W'!H*.&%'6!)*B'6C!6*5H!-5(*0)!?5'%?5'6!3/.6!'0!

[\hnC!/d!%'!7/5D'(0'3'0)!*%&'()*.0!0'!>(,%8D'!>*6!-'!

)*B'! -'! D'0)'! >(/D.0=.*%'C! =/5>%,'6! K! -'6! 6'(D.='6!

'HH.=*='6C! 6*06! =/3>)'(! %*! ('=).)5-'! .0,&(*0%*&%'! -'!

9*00.07C! /0)! H*.)! -'! %5.! 50! G/33'! >/%.).?5'!

.0D.0=.&%'@!V0!-,6*==/(-!*D'=!%r/(.'0)*)./0!t!7*5=G.6)'!u!

-5! H,-,(*%C! >%56! >*().=5%.8('3'0)! *>(86! %r,%'=)./0! -'6!

%.&,(*5B!'0![\nhC!6/56!"'6)'(!M@!R'*(6/0C!.%!6r/>>/6'!K!

>%56.'5(6! >/%.).?5'6! H,-,(*%'6C! 0/)*33'0)! K!

%r*665(*0='E3*%*-.'! /&%.7*)/.('! K! %r,=G'%%'! 0*)./0*%'@! <%!

>(,6'0)'! 6/0! >(/>('! (,7.3'! -r*665(*0='E3*%*-.'! 0/0!

/&%.7*)/.('C! 3*.6! %r$%&'()*! '6)! H.0*%'3'0)! /&%.7,'!

-r*-G,('(!*5!(,7.3'!H,-,(*%@!"*!D'05'!-'!9*00.07!*5!
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>/5D/.(!6.70'!%*!H.0!-'6!>/%.).?5'6!-'!7*5=G'6C!=/33'!

%*! 3*I/(.),! -'6! *5)('6! >(/D.0='6! =*0*-.'00'6@! 1'!

-'(0.'(! ('6)'!e_!*06!*5!>/5D/.(C! *66'g!-'! )'3>6!>/5(!

H/(7'(!50'!=5%)5('!>/%.).?5'!')!,=/0/3.?5'!-.6).0=)'!'0!

$%&'()*@!

!

O*((;!V-U.0!2)(/3!-'![\n_!K![\b[!

<%! '6)! %'! >('3.'(!$%&'()*.0! -'! 0*.66*0='! K! /==5>'(! %'!

>/6)'!-'!R('3.'(!9.0.6)('!-'!%r$%&'()*C!3*.6!6/0!(870'!

*! ,),! ('%*).D'3'0)! =*%3'@! <%! '6)! %'! -'(0.'(! R('3.'(!

9.0.6)('!*>>*()'0*0)!*5!1(,-.)!6/=.*%@!

! W'! [\b[! K! *5I/5(-#G5.C! %#$%&'()*! *! ,),!

7/5D'(0,!>*(!%'!>*().!1/06'(D*)'5(@!

!

R')'(!"/57G''-!!-'![\b[!K![\_^!

2*! >('3.8('! 7(*0-'! 3'65('! '6)! -r*573'0)'(! %'6!

('-'D*0='6!?5'!%'6!6/=.,),6!>,)(/%.8('6!-/.D'0)!D'(6'(!K!

%*!>(/D.0='@!Q,7/=.*)'5(!)'0*='C!.%!'6)!,7*%'3'0)!G*&.%'!

-*06! 6'6! ('%*)./06! *D'=! %'6! 3,-.*6@! "'6! >(.0=.>*%'6!

.0.).*).D'6! -'! 6/0! 7/5D'(0'3'0)! =/06.6)'0)! '0!

%r*==(/.66'3'0)! -'6! ('D'056! -'6! ('66/5(='6! 0*)5('%%'6!

-'! %*! >(/D.0='C! '0! %*! >(/3/)./0! -5! -,D'%/>>'3'0)!

.0-56)(.'%! ')! -'! %*! -,='0)(*%.6*)./0! 5(&*.0'C! ')! '0!

%r*3,%./(*)./0!-'6!6/.06!-'!6*0),!w0/5D'*5B!GJ>.)*5B!')!

*.-'!*==(5'!K!%*!('=G'(=G'!3,-.=*%'x!')!-'6!6'(D.='6!-'!

%/.6.(6!w>*(=6!5(&*.06!')!%r.33'06'!>*(=!-'!%*!(,7./0!-'!

y*0*0*6T.6x!

"'6! >/%.).?5'6! -'! -,D'%/>>'3'0)! .0-56)(.'%! -'!

"/57G''-! '0=/5(*7'0)! %r.0-56)(.'! '0! =(/.66*0='! -'! %*!

>,)(/=G.3.'C!?5.! ).('!>(/H.)!-'6! .33'06'6! (,6'(D'6! '0!

7*g! 0*)5('%! -'! %*! >(/D.0='@! 2*=G*0)! &.'0! ?5'! %'6!

(,6'(D'6! '0! >,)(/%'! =%*66.?5'! 6r,>5.6'(/0)C! "/57G''-C!

*5! 3/;'0! -'! >/%.).?5'6! H.6=*%'6! H*D/(*&%'6! ')!

-r.0D'6).66'3'0)6! -.('=)6C! H*D/(.6'! %r'B>%/.)*)./0! -'6!

.33'06'6! (,6'(D'6! -'! >,)(/%'! %/5(-! ')! -'! 6*&%'6!

&.)53.0'5B@! V0! [\b_C! %'! >(/I')! -'! 6*&%'6! &.)53.0'5B!

-'! 2;0=(5-'!1*0*-*C! %'! >%56! .3>/()*0)! =/3>%'B'! -'!

=/3&56).&%'6!6;0)G,).?5'6!*5!3/0-'C!'6)!(,*%.6,!*D'=!%*!

>*().=.>*)./0! -5! 7/5D'(0'3'0)! >(/D.0=.*%@! P0! =(,'!

,7*%'3'0)! %'! M5('*5! -'! ('=G'(=G'! ')! -'! )'=G0/%/7.'!

-'6!6*&%'6!&.)53.0'5B!-'!%#$%&'()*C!*H.0!-r*3,%./('(!%*!

)'=G0/%/7.'! -'! %*! >(/-5=)./0! -'! >(/-5.)6! >,)(/%.'(6!

0/0!=/0D'0)./00'%6@!

"/57G''-! 6r.0),('66'! ,7*%'3'0)! K! %*!

-.D'(6.H.=*)./0! *7(.=/%'! w=r'6)EKE-.('! K! %r'66/(! -'!

%r.0-56)(.'! -'! %*! )(*06H/(3*)./0! -'6! *%.3'0)6C! K!

%r*==(/.66'3'0)! -'! %r.((.7*)./0! ')! K! 50'! >%56! 7(*0-'!

-.D'(6.),! -'6! =5%)5('6x! ')! .%! =(,'! %r$%&'()*! O'(.)*7'!

+/50-*)./0!H/(!9'-.=*%!:'6'*(=G@!<%!('=/00*j)!?5'!6/0!

&5)!5%).3'C!-.D'(6.H.'(! %r,=/0/3.'!-'! %*!>(/D.0='!>/5(!

*.06.!*665('(!6*!>(/6>,(.),!*5E-'%K!-5!>,)(/%'!')!-5!7*gC!

'6)!H('.0,!'0!(*.6/0!-'!%*!H*.&%'!>/>5%*)./0!-'!%r$%&'()*C!

-'! 6/0! ,%/.70'3'0)! -'6! 3*(=G,6! ,)(*07'(6! ')! -5!

=/0)(J%'!-'6!)*(.H6!-/5*0.'(6!>*(!%'!H,-,(*%@!

2*! 7(*0-'! (,*%.6*)./0C! &.'0! -,)'(3.0,! K!

3*B.3.6'(! %'6! ('D'056! -'! %*! >(/D.0='! ')! K! *665('(! 50!

*D'0.(! 6*.0! -'! 6/0! ,=/0/3.'! K! %/07! )'(3'C! '6)! %*!

=(,*)./0C!'0![\bnC!-'! %r$%&'()*!O'(.)*7'!2*D.076!4(56)!

+50-C! ?5.! 3')! -'! =J),! 50'! >*().'! -'6! ('D'056!

>(/D'0*0)! -5! >,)(/%'! ')! -5! 7*g! ')! ?5.! 'HH'=)5'! -'6!

>%*='3'0)6!K!%/07!)'(3'@!
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W*06! %'6! *00,'6! b]C! "/57G''-! )(*D*.%%'! K!

-/00'(! 50! (J%'! >%56! .3>/()*0)! K! %r$%&'()*! -*06! %'6!

>(.6'6! -'! -,=.6./06! K! %r,=G'%%'! 0*)./0*%'C! 50! (J%'! ?5.!

=/(('6>/0-'! K! 6/0! ,=/0/3.'! '0! =(/.66*0='@! <%! 0'!

)/%8('!*5=50'!.0=5(6./0!-5!H,-,(*%!-*06!%'6!*HH*.('6!-'!

%*!>(/D.0='@!f!%r.665'!-'6!0,7/=.*)./06!?5.!/0)!3'0,!K!

%*!"/.!=/06).)5)./00'%%'!-'![\_eC!.%!-,H'0-!*D'=!H/(='!%*!

>(/=,-5('! -'!3/-.H.=*)./0! ?5.C! 6*06! -/00'(! 50! -(/.)!

-'! D')/C! /HH('! ?5*0-! 3A3'! *5B! >(/D.0='6! '0!

-,6*==/(-! 50'! />)./0! -'! (')(*.)! -'D*0)! )/5)!

*3'0-'3'0)!>/5D*0)!(,-5.('!%'5(6!>/5D/.(6@!<%!6'!H*.)!

>'(6/00'%%'3'0)! %'! =G*3>./0!-'! %*! =%*56'!*665(*0)! %*!

>(.3*5),!-'6!*66'3&%,'6! %,7.6%*).D'6!65(! %'6! )(.&50*5B@!

2/0!>%56!7(*0-!*HH(/0)'3'0)!*D'=!P))*U*C!('%*).D'3'0)!

*5B!('D'056!>,)(/%.'(6C!-/00'!H.0*%'3'0)!%.'5!'0![\_[C!

K!50'!'0)'0)'!65(!%*!)*(.H.=*)./0!-'!%r,0'(7.'C!>5.6!K!-'6!

*==/(-6!5%),(.'5(6C!?5.!/&%.7'(/0)!%'!H,-,(*%!K!0,7/=.'(!

%'6!'0)'0)'6!65(!%'6!>(.B!')!%'6!('='))'6!-5!>,)(/%'!')!-5!

7*g!>%5)J)!?5'!-'!>(/=,-'(!50.%*),(*%'3'0)@!

"/57G''-!-/3.0'!%*!>/%.).?5'!>(/D.0=.*%'!-'!%*!

3A3'! H*o/0! ?5'!9*00.07! 50'! 7,0,(*)./0! *D*0)! ')! .%!

-/00'! D/.B! *5! =G*>.)('! *5B!$%&'()*.06C! ?5.! 6/0)! *%/(6!

&%'66,6! -*06! %'5(! /(75'.%! ')! 7(*0-'3'0)! -,)'(3.0,6! K!

6'!H*.('!'0)'0-('!65(!%*!6=80'!0*)./0*%'@!

!

!

!

W/0*%-!:/66!i'));!-'![\_^!K![\\e!

<%! H*.)! H*='! K! -'6! >(/&%83'6! -'! 7'6)./0C! *%/(6! ?5'! %*!

D*%'5(! K! %*! &*.66'! -'6! ('66/5(='6! '0)(*j0'! 50'! 6,D8('!

-.3.05)./0!-'! ('D'056!-*06! %*!>(/D.0='@!i'));! '6)!50!

H'(D'0)! -,H'06'5(! -'! %#*==/(-! -'! ".&('E,=G*07'! *D'=!

%'6!F)*)6EN0.6C!3*.6! 6/0!*-/>)./0!0r*!?5'!>'5!-r'HH')6!

65(!%r,=/0/3.'!=G*0='%*0)'!-'!%*!>(/D.0='@!

V0! (*.6/0! -'6! >'()'6! 3*66.D'6! -'! -'0.'(6!

>5&%.=6! -*06! -'6! =/3>*70.'6! 6/5)'05'6! >*(! %rF)*)C!

=/33'! Q/D*)'%C! 0/)*33'0)C! %*! >/>5%*(.),! -'! i'));!

6r'HH(.)'! '0=/('! -*D*0)*7'@! <%! =G'(=G'! K! 6'! -/00'(! 50!

('7*.0!-'!>/>5%*(.),!'0!/HH(*0)!6/0!*>>5.!,0'(7.?5'!K!

50! 2,0*)! ,%5! ')! *5B! >.'(('6! -'! )/5=G'! )(*-.)./00'%%'6!

-'6! >(/)'6)*)./06! -'! %rP5'6)C! )'%%'! %r/>>/6.)./0! *5!

&.%.075.63'!/HH.=.'%@!

"'! 7/5D'(0'3'0)! -'! W/0*%-! :/66! i'));! *!

3A3'!3.6!H.0!*5!6/5).'0!')!K!%#'0)(').'0!-5!%.'5)'0*0)!

7/5D'(0'5(@!f!%#,>/?5'C!=#'6)!%'!7/5D'(0'3'0)!H,-,(*%!

?5.!*D*.)!-m!.0)'(D'0.(!')!%/5'(!50'!65.)'!-*06!50!GJ)'%!

*>(86! ?5'! %*! >(/D.0='! '5)! H'(3,! %*! (,6.-'0='! -5!

%.'5)'0*0)!7/5D'(0'5(!')!'B>5%6,!6/0!/==5>*0)@[e

i'));! =/0).05'! K! (,=%*3'(! 50'! (,H/(3'! -5!

2,0*)!')!.%!'6)!(,=/3>'06,!-*06!6*!%5))'!>*(!%r.0=%56./0C!

-*06! %r$==/(-! -'! 1G*(%/))')/U0C! -r50! 2,0*)!

=/3>/()*0)!50!0/3&('!,7*%!-'!3'3&('6!>/5(!=G*?5'!

>(/D.0='@! 1r'6)! %'! =/5(/00'3'0)! -'! %*! =*((.8('!

>/%.).?5'!-'!i'));!')!.%!*00/0='!?5r.%!6'!(').('!-'!%*!D.'!

>/%.).?5'!*>(86!%*!6.70*)5('!-'!%r$==/(-C!%'!\!6'>)'3&('!

[\\eC! 6.B! 6'3*.0'6! *D*0)!?5r50! (,H,('0-53!0'! ('I'))'!

%r$==/(-!'0!$%&'()*!')!-*06!>('6?5'!)/5)!%'!1*0*-*@!

:*%>G!y%'.0!!-'![\\e!K!*5I/5(-rG5.!

$5B!>(.6'6!*D'=!50'!6.)5*)./0!,=/0/3.?5'!-,>%/(*&%'!

%*.66,'! '0! G,(.)*7'! >*(! %'! 7/5D'(0'3'0)! i'));C! .%! '6)!

0,*03/.06!'0!3'65('!-'!-.66/=.'(!6/0!7/5D'(0'3'0)!

-'6!>/%.).?5'6!-'!6/0!>(,-,='66'5(!')!(,566.)C!7(X='!K!6*!

  

18

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



>/>5%*(.),C!K!3'0'(!6/0!>*().!K! %*!D.=)/.('!*5B!-,>'06!

-'6!%.&,(*5BC!%/(6!-'6!,%'=)./06!>(/D.0=.*%'6!-5![^!I5.0!

[\\h@!

"'!7/5D'(0'3'0)!-'!y%'.0!*-/>)'!50'! %/.!?5.!

=/0)(*.0)! %'! 7/5D'(0'3'0)! K! ,?5.%.&('(! 6/0! &5-7')!

*D*0)! [\\nE[\\b@! Wr.3>/()*0)'6! 6,(.'6! -'! =/5>5('6!

-*06! %'6! -,>'06'6! 6/0)! 'HH'=)5,'6! 6*06! )(/>! -'!

(,6.6)*0='! -'! %*! >*()! -r50'! >/>5%*)./0! -,=.-,'! K! ='!

?5r/0!3'))'!-'!%r/(-('!-*06!6'6!H.0*0='6!>5&%.?5'6@!"'!

65==86!-'!6'6!>(/7(*33'6!-'!(,-5=)./0!-'6!-,>'06'6!

%5.! =/06'(D'! %r*>>5.!-'! %*!>/>5%*)./0C! ')! ='6! .0.).*).D'6!

6'(D'0)! -'! 3/-8%'! >/5(! %'6! *5)('6! 7/5D'(0'3'0)6!

>(/D.0=.*5B! *5B! >(.6'6! *D'=! -r.3>/()*0)6! -,H.=.)6!

&5-7,)*.('6@!

<%! (*%'0).)! *%/(6! %r'HH/()! -'! (,-5=)./0! -'! %*! -'))'! ')!

=/33'0='!K!(,.0D'6).(!-*06!-'6!>(/7(*33'6! )'%6!?5'!

%*!6*0),!')!%r,-5=*)./0@!

W'![\\b! K! e]][C! %'6! ('-'D*0='6!-5!>,)(/%'! ')!

-5! 7*g! ('3>%.66'0)! %'6! =/HH('6! -5! 7/5D'(0'3'0)! -'!

%r$%&'()*@!"'!7/5D'(0'3'0)!-'!y%'.0!-,3/0)('!?5'!='6!

65(>%56!6/0)!%'!(,65%)*)!-'!6/0!>(/7(*33'!,=/0/3.?5'!

-'! -.3.05)./0! -'6! .3>J)6! ')! -'! 7/5D'(0'3'0)!

3.0.3*%C! 6/5D'0)! -,6.70,! =/33'! %rt! *D*0)*7'! -'!

%r$%&'()*! u@! "'! 7/5D'(0'3'0)! >/5(65.)! %*!

-,(,7%'3'0)*)./0! ')! %*! >(.D*).6*)./0! )/5)! '0! &*.66*0)!

'0=/('! %'6! .3>J)6@! "'6! >(.0=.>*5B! 'B'3>%'6! 6/0)! %*!

-,(,7%'3'0)*)./0!'0!3*).8('!-r,%'=)(.=.),!K!%*!7(*0-'5(!

-'! %*! >(/D.0='C! %'6! .0.).*).D'6! >/5(! .0),7('(! -'6!

=%.0.?5'6! ')! -'6! GJ>.)*5B! >(.D,6! -*06! %'! 6;6)83'! -'!

6/.06!-'!6*0),!')!%r*-/>)./0!-r50!(,7.3'!-r.3>J)!K!)*5B!

50.H/(3'!>/5(!)/56!%'6!$%&'()*.06!'0!e]][@!

N0'! &*.66'! )'3>/(*.('! -'6! >(.B! -5! 7*g! ')! -5!

>,)(/%'! =(,'! 50'! 6.)5*)./0! -'! =(.6'! *5! 0.D'*5! -'6!

('='))'6@! W*06! 6/0! &5-7')! -5! -,&5)! -'! e]]eC! %'!

7/5D'(0'3'0)! y%'.0! .0)87('! 50'! 6,(.'! -'! )*B'6!

.3>/>5%*.('6C! ;! =/3>(.6! 50'! *573'0)*)./0! -'6!

=/).6*)./06! *5B! *665(*0='6! -'! 6/.06! -'! 6*0),@! "'!

7/5D'(0'3'0)! -/.)! *566.! H*.('! H*='! K! 50'! 7(8D'!

D.(5%'0)'!-'6!'06'.70*0)6@!

!

"#$%&'()*!*5!6'.0!-5!1*0*-*!')!-*06!%'!3/0-'!

! "*! >(/D.0='! *! ,),! )(86! >'5! .3>%.?5,'! %/(6! -5!

(*>*)(.'3'0)!-'!%*!=/06).)5)./0!Z!'%%'!6#'6)!=/0)'0),'!-'!

65.D('! %'6! *5)('6! >(/D.0='6C! *H.0! -'! H*.('! =/0)('! >/.-6!

*5! H,-,(*%@! V%%'! *! '065.)'! ,),! =/0D*.0=5'! -'! 6.70'(! %'!

(*>*)(.'3'0)@! R/5(! ='! ?5.! '6)! -'! %#$==/(-! -5! "*!

9''=GC! '%%'! 0#*! >*6! ,3.6! -'! =/0-.)./0! 6>,=.H.?5'! ')!

,)*.)! >(A)'! K! 6.70'(! %#$==/(-@! 1'>'0-*0)C! '0! ='! ?5.!

=/0='(0'!%#$==/(-!-'!1G*(%/))')/U0C!%#$%&'()*!6#'6)!H*.)!

'0)'0-('C! =*(! '%%'! D/5%*.)! .0=%5('! K! %#$==/(-! 50'!

(,H/(3'!-5!6,0*)C!('0-('! %*!7'6)./0!-'6!9,).6!65(!6/0!

)'((.)/.('!50'!I5(.-.=)./0!)/)*%'3'0)!>(/D.0=.*%'!')!H*.('!

*I/5)'(! -'6! 6.87'6! *5B! >(/D.0='6! -'! %#P5'6)! -*06!

%#*66'3&%,'!0*)./0*%'@!R/5(! %'!3/3'0)C! %*!>/>5%*)./0!

*%&'()*.0'! '6)! .0H,(.'5('! K! ='%%'! -'! %#P0)*(./! ')! -5!

S5,&'=C!='!?5.!'0=/5(*7'!%'6!-.(.7'*0)6!>/%.).?5'6!K!6'!

=/0='0)('(! 65(! ='6! -'(0.8('6! ')! K! 6#*665('(! ?5'! %'5(!

/>.0./0! 6/.)! ('6>'=),'@! "'6! >(/D.0='6! -'! %#P5'6)! '0!

7,0,(*%!0#/0)!?5'!>'5!-'!>/.-6!>/%.).?5'!'0!)'(3'!-'!

>/>5%*)./0C! ='! ?5.! 'B>%.?5'(*.)! %*! %'0)'5(! -5!

7/5D'(0'3'0)! H,-,(*%! K! %'5(! *==/(-'(! -'6! 6.87'6!

65>>%,3'0)*.('6!*5B!=/3350'6@!1'))'!)'0-'0='!'6)!'0!
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)(*.0!-'!6'!('0D'(6'(!*D'=!%*!3.7(*)./0!.0)'(>(/D.0=.*%'!

')!%*!=(/.66*0='!,=/0/3.?5'!*%&'()*.0'@!R/5(!='!?5.!'6)!

-'!%*!(,H/(3'!-5!6,0*)C!%*!>(/D.0='!D/5%*.)!?5'!%'!2,0*)!

,%5!')!?5'!)/5)'6!%'6!>(/D.0='6!*.'0)!%'!3A3'!0/3&('!

-'! 2,0*)'5(6@! "'6! *I/5)6! /0)! ,),! .0=%56! -*06! %'! )'B)'!

H.0*%!-'!%#$==/(-!-'!1G*(%/))')/U0@!

! "*! D/.'! -'! %#$%&'()*! 6#'6)! ,7*%'3'0)! H*.)!

'0)'0-('! *5! 65I')! -5! >*()*7'! -'6! =/3>,)'0='6!

>(/D.0=.*%'6@! "*! >('3.8('! H/.6C! .%! 6#*7.66*.)! -5!

(*>*)(.'3'0)! -5! -(/.)! -'! %*! >(/D.0='! -'! 7,('(! 6'6!

>(/>('6! ('66/5(='6! 0*)5('%%'6C! ?5'! %'! 7/5D'(0'3'0)!

H,-,(*%! 6#,)*.)! (,6'(D,! %/(6!-'! 6*! =(,*)./0!'0![\]^@!1'!

-(/.)! %5.! *! ,),! *==/(-,! '0! [\h]! =/33'! 0/56! %#*D/06!

3'0)./00,!>%56!G*5)@!R*(!%*!65.)'C!%/(6!-'!%#.06)*5(*)./0!

-'! q3'-.=*('q! K! %#,=G'%%'! 0*)./0*%'@! "*! >(/D.0='!

-,6.(*.)! ('='D/.(! %#*(7'0)! -5! >(/7(*33'C!3*.6! D/5%*.)!

*>>%.?5'(! %'! 6.'0@! R%56! (,='33'0)C! %#$%&'()*! *! )'0),!

-#/5D(.(! %'6! 6/.06!-'!6*0),!*5!6'=)'5(!>(.D,C!3*.6! 6#'6)!

G'5(),'!K!&'*5=/5>!-#*5)('6!>(/D.0='6!?5.!=(/.'0)!?5'!

%*!6*0),!-'D(*.)!A)('!H.0*0=,6!K!='0)!>/5(!='0)!>*(!%#F)*)!

')! ?5'! )/5)'! %*! >/>5%*)./0!-'D(*.)! *D/.(! 50! *==86! ,7*%!

*5B! 6'(D.='6! -'! 6*0),C! >'5! .3>/()'! %'5(! (.=G'66'@!

"#$%&'()*C!?5.!>(J0'!%'!%.&('!3*(=G,!K!)/5)!>(.B!-,6.('!

.0)(/-5.('! %'!>(.D,C!*H.0!-#*3,%./('(! %#*==86!K!='()*.0'6!

>'(6/00'6C!-.3.05'(!%#*))'0)'!-*06!%'6!GJ>.)*5B!>5&%.=6!

')! '6>8('! *573'0)'(! %*! ?5*%.),! -'6! 6'(D.='6! *D'=! %*!

=/3>,).).D.),! ?5.! 6#'065.D(*.)@! N0'! *5)('! >/33'! -'!

-.6=/(-'!'0)('! %'!7/5D'(0'3'0)! H,-,(*%!')! %*!>(/D.0='!

=/0='(0'! %*! (,H/(3'! -5! 2,0*)@! "#$%&'()*! -,6.('!

>(.0=.>*%'3'0)! *D/.(! 50! 2,0*)! ,%5! ?5.! ('>(,6'0)'(*.)!

%'6! .0),(A)6! -'! %*! >/>5%*)./0! ')! ?5.! >/5((*.)! *D/.(! 50!

='()*.0! >/5D/.(! -*06! %'6! -,=.6./06! ?5'! %'6! 2,0*)'5(6!

-/.D'0)! ('0-('@! "*! >(/D.0='! *.3'(*.)! ,7*%'3'0)!

*573'0)'(! 6/0! 0/3&('! -'! 2,0*)'5(6C! *H.0! -#*D/.(! 50!

0/3&('!-'!2,0*)'5(!>*(!G*&.)*0)!6.3.%*.('!K!%#P0)*(./!

')! -#*5)('6! >(/D.0='6@[h! V%%'! 6#'6)! *566.! 3/0)(,'!

'B)(A3'3'0)!G/6).%'!H*='!K!%*!%/.!65(!%'!&.%.075.63'C!?5.!

/&%.7'!%'6!'3>%/;,6!-'!%*!H/0=)./0!>5&%.?5'!-'!>/5D/.(!

=/3350.?5'(!-*06! %'6!-'5B! %*075'6@!W'! %#*5)('! =J),C!

%#$%&'()*! *! 7(*0-'3'0)! 6/5)'05! %'6! 'HH/()6! -5!

7/5D'(0'3'0)! H,-,(*%C! *H.0! -'! >*(D'0.(! K! %#*==/(-! -'!

".&('EF=G*07'!*D'=!%'6!F)*)6EN0.6@!!

! V0! ='! ?5.! =/0='(0'! %'6! ('%*)./06!

.0)'(>(/D.0=.*%'6C! %#$%&'()*! *! -'6! '0)'0)'6! -'!

=//>,(*)./0! '0D.(/00'3'0)*%'6! *D'=! %*! 1/%/3&.'E

M(.)*00.?5'@! 1'6! '0)'0)'6! =/0='(0'0)! >(.0=.>*%'3'0)!

%*! 7'6)./0! -'6! >*(=6! 0*)5('%6! =G'D*5=G*0)! %'6! -'5B!

>(/D.0='6@!"'6!-'5B!>(/D.0='6!/0)!,7*%'3'0)!>%56.'5(6!

*==/(-6! =/0='(0*0)! %#,-5=*)./0! ')! %*! 7'6)./0! -'! %#'*5@!

"'5(6! 3.0.6)('6! 6'! (,50.66'0)! H(,?5'33'0)! ')! '%%'6!

6'3&%'0)! *D/.(! 50'! ('%*)./0! >(.D.%,7.,'@[cR5.6?5'!

%#$%&'()*! ')! %*! 2*6T*)=G'U*0! /0)! '0! =/3350!

%#*7(.=5%)5('C! ='%%'6E=.! =//>8('0)! *H.0! -'! H*=.%.)'(! %'6!

,=G*07'6! -*06! ='! -/3*.0'@! 9*%7(,! %'6! >(.6'6! -'!

>/6.)./06! (*-.=*%'6! -'! %#$%&'()*! *5! =/5(6! -'! 6/0!

G.6)/.('C!'%%'!*!>*().=.>>,!K!%*!3*I/(.),!-'6!=/0H,('0='6!

-'6! >('3.'(6! 3.0.6)('6! >(/D.0=.*5B@[^! F)*0)! -/00,! %*!

>(/6>,(.),! *=)5'%%'!-'! %*! >(/D.0='C! ='%%'E=.! *=='5.%%'! %*!

3*I/(.),! -'6! .33.7(*0)6! .0)'(>(/D.0=.*5B! *5! 7(*0-!

-*3!-'6!*5)('6!>(/D.0='6@!1'))'!.33.7(*)./0!=/0)(.&5'!

7(*0-'3'0)!K!%*!=(/.66*0='!-,3/7(*>G.?5'!*=)5'%%'!-'!

%*!>(/D.0='@[n
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! $5!0.D'*5!.0)'(0*)./0*%C!0/56!*D/06!*>>(.6!?5'!

%#$%&'()*!'6)!)(86!>(,6'0)'!-*06!%*!3*I/(.),!-'6!>*;6@!2*!

>(,6'0='! 6'! D/.)! 65()/5)! *5! 0.D'*5! ,=/0/3.?5'! *D'=!

6'6! .0D'6).66'3'0)6! ')! 'B>/()*)./06@! "*! >(/D.0='!

'B>/()'! &'*5=/5>! -'! 3*=G.0'(.'! *7(.=/%'! ')!

-#'B>%/.)*)./0! >,)(/%.8('C! '0! >%56! -'! 6'6! ('66/5(='6!

0*)5('%%'6! ')! *7(.=/%'6@! V%%'! 'B>/()'! ,7*%'3'0)! -'6!

>(/-5.)6! -'! G*5)'! )'=G0/%/7.'C! =/33'! -'6!

=/3>/6*0)'6! -#/(-.0*)'5(6! ')! -'! ),%,=/350.=*)./0@!

FD.-'33'0)C! %*! >(/D.0='! *! 50'! ('%*)./0! >(.D.%,7.,'!

*D'=! %'6!F)*)6EN0.6C!/d!'%%'!'B>/()'! 6/0!>,)(/%'!')! 6'6!

>(/-5.)6! *7(.=/%'6@! "'6! F)*)6EN0.6! *=G8)'0)! >/5(! _\l!

-'6! 'B>/()*)./06! >(/D.0=.*%'6! '0! e]]cC! >/5(! ^_@\!

3.%%.*(-6! -'! -/%%*(6@! "#$%&'()*! *! ,7*%'3'0)! ?5'%?5'6!

*==/(-6!&.%*),(*5B!*D'=!%'6!F)*)6!D/.6.06@[b!L.'0)!'065.)'!

%*!1G.0'C!/d!'%%'!'B>/()'!6'6!('66/5(='6!0*)5('%%'6!')!-'!
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!
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%*! =/0)(/D'(6'! '0! $%&'()*@! Q/0! 6'5%'3'0)! %'!

>(/7(*33'! *! =/m),! =G'(! ')! 6'3&%'! A)('! -.HH.=.%'! K!

*>>%.?5'(! '0! >(*).?5'C! 3*.6! %'6! $%&'()*.06! 6/0)! >'5!

=/0D*.0=56! -'! 6/0! 'HH.=*=.),! K! >(,D'0.(! %'6!3/()6! >*(!

*(3'!K!H'5@!1'6!-'(0.'(6!6'3&%'0)!)(*.)'(!%'6!*(3'6!-'!

=G*66'! =/33'! 50! /5).%C! 50'! D.6./0! 6'3&%*&%'! *5B!

$3,(.=*.06@! 1'! >(/7(*33'! *! 6/5%'D,! %*! -.HH,('0='!

=5%)5('%%'!-'6!$%&'()*.06C!=/3>*(,6!K!%*!>/>5%*)./0!-'6!

>(/D.0='6! -'! %#V6)@! 1'()*.06! -#'0)('! '5B! >*(%*.'0)!

3A3'!-'!D/5%/.(!6'!6,>*('(!-5!1*0*-*@[_

! N0! *5)('! 65I')! =G*5-! '6)! %*! >,(,?5*)./0@!

"#$%&'()*! ?5.! '6)! %*! >(/D.0='! %*! >%56! (.=G'! ')! ?5.! *!

,%.3.0,! 6*! -'))'! %*! >('3.8('! )(/5D'! .0I56)'! ?5#'%%'!

-/.D'! >*;'(! 50'! 7(*0-'! >*().'! -'! 6'6! ('D'056! *5!

7/5D'(0'3'0)! H,-,(*%!?5.C!>*(! %*! 65.)'C! %'6! ('-.6)(.&5'!

*5B! >(/D.0='6! %'6! >%56! >*5D('6@! W*06! ='))'!

('-.6)(.&5)./0C! -'6! 6/33'6! 6/0)! *%%/5,'6! K! -'6!

>(/7(*33'6! >(/D.0=.*5B! 6>,=.H.?5'6! H.0*0=,6! >*(!

P))*U*@! 1'()*.06! -'! ='6! >(/7(*33'6! 6/0)! =/0)'6),6!

>*(! %#$%&'()*C!=/33'!p3'-.=*('q!')! %'!>(/7(*33'!-'!

=/0)(J%'! -'6! *(3'6! K! H'5! >*(! 'B'3>%'@! "*! >(/D.0='!

*.3'(*.)! =/06'(D'(! 50'! >%56! 7(*0-'! >*().'! -'! 6/0!

*(7'0)!')!%'!7,('(!K!6*!3*0.8('!')!'0!H*.('!&,0,H.=.'(!6*!

>/>5%*)./0@! <%! ;! *! ,7*%'3'0)! %#*.-'! H,-,(*%'! *5B!

*7(.=5%)'5(6C! K! =*56'! -'! -.D'(6'6! =(.6'6C! =/33'! %'6!

6,=G'('66'6C!%'6!.0/0-*)./06C!%*!=(.6'!-'!%*!D*=G'!H/%%'!')!

&.'0)J)!%*!7(.>>'!*D.*.('@!1'))'!*.-'!6'3&%'!)*(-'(!')!%'6!

*7(.=5%)'5(6!*%&'()*.06!6/0)!K!&/5)!-'!>*).'0='!')!%#*.-'!

>(/D.0=.*%'!0'!65HH.)!>*6@!!

! <%!;!*!,7*%'3'0)!%'!-/66.'(!-'!%*!('>(,6'0)*)./0!

-'!%*!>(/D.0='!*5!6'.0!-5!7/5D'(0'3'0)!=*0*-.'0@!"'6!

$%&'()*.06!/0)!%'!6'0).3'0)!?5#.%6!6/0)!6/56E('>(,6'0),6!

')! ?5'! %'5(! D/.B! 0'! 6'! H*.)! >*6! '0)'0-('! *66'g! H/()! *5!

>*(%'3'0)@! 1'>'0-'0)C! %*! -,3/7(*>G.'! *.-*0)C! %*!

>/>5%*)./0! =(/j)! &'*5=/5>! >%56! (*>.-'3'0)! ?5'! ='%%'!

-'6!*5)('6!>(/D.0='6C!='!?5.!D'5)!-.('!?5#P))*U*!0#*5(*!

-#*5)('!=G/.B!?5'!-#*==/(-'(!>%56!-'!6.87'6!K!%#$%&'()*@!

"*! 3A3'! ?5'6)./0! 6'! >/6'! *5! 65I')! -5! 6,0*)Z! %*!
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>(/D.0='!-,6.('(*.)!*D/.(!50!6,0*)!,%5!')!50!0/3&('!-'!

2,0*)'5(6! ,7*%! K! )/5)'6! %'6! >(/D.0='6C! *H.0! ?5'!

=G*=50'6!*.)!50'!D/.B!,7*%'!'0!)/5)!)'3>6@!
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%'*-'(!-5!3/5D'3'0)!-'!=/0)'6)*)./0!-'6!>(/D.0='6@!<%!

'6)!,D.-'0)!?5'!%*!3.6'!'0!/'5D('!-5!>(/)/=/%'!*5(*!-'!

7(*0-'6! .3>%.=*)./06! >/5(! %*! >(/D.0='C! >5.6?5'! 6/0!
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%#'0D.(/00'3'0)! *%&'()*.0! *! H*.)! 6*D/.(! ?5'! 6/0!

7/5D'(0'3'0)! 0#*-G8('(*.)! >*6! *5! >(/)/=/%'! ')!

,)*&%.(*.)!6'6!>(/>('6!(87%'6!-'!(,-5=)./0!-'6!,3.66./06!

-'! 7*g6! K! 'HH')! -'! 6'(('C?5.C! 6'%/0! %5.C! 6'(*.'0)! )/5)'6!

*566.! 'HH.=*='6C! 3*.6! 3/.06! -/33*7'*&%'6! K!
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6'3&%'! .0-.?5'(! ?5'! 6/0! ,=/0/3.'! D*! =/0).05'(! K!

=(/j)('C!*.06.!?5'!6/0!'B>*06./0!-,3/7(*>G.?5'@!1'))'!

'B>*06./0! (.6?5'! -#*==(/j)('! %'6! -'3*0-'6! -'! %*!

>(/D.0='C! '0! ='! ?5.! =/0='(0'! 6/0! .0-,>'0-'0='! H*='!

*5! 7/5D'(0'3'0)! H,-,(*%@! $D'=! %'! (,=G*5HH'3'0)!
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=/0).05'! -'! -.D'(6.H.'(! 6/0! ,=/0/3.'C! >/5(! 6'!

-,&*((*66'(! -'! 6*! -,>'0-'0='! H*='! *5B! >(/-5.)6!

>,)(/%.'(6! ')! *7(.=/%'6C! '%%'! (.6?5'! -'! -'3'5('(!

>(/6>8('C! 3*%7(,! %'6! ,>('5D'6! =%.3*).?5'6! ')! %'!

7/5D'(0'3'0)!H,-,(*%@!

!

1/0=%56./0!

! V0! [\]^C! %/(6! -'! %*! =(,*)./0! -'! %#$%&'()*C! %'!

)'((.)/.('! >(/D.0=.*%! ,)*.)! >(*).?5'3'0)! .0G*&.),@!

1'>'0-*0)C! 7(X='! *5B! >/%.).?5'6! -'! =/%/0.6*)./0!

H,-,(*%'C! %*! >/>5%*)./0! *%&'()*.0'! *! =(m! -'! 3*0.8('!

'B>/0'0).'%%'@! 9A3'! 6.! '%%'! *! ,),! =/%/0.6,'! >*(! 50'!

3*I/(.),!-#$3,(.=*.06!K!%#,>/?5'C!%*!>(/D.0='!*D*.)!50'!

=5%)5('!>/%.).?5'!6.3.%*.('!*5B!*5)('6!>(/D.0='6C!=#'6)!K!

-.('! ='0)(,'! 65(! %'! -,D'%/>>'3'0)! ')! %'6!

.0D'6).66'3'0)6!>(/D.0=.*5B!-*06!-'6!6'=)'5(6!-'!&*6'@!

"'!=G'3.0!-'! H'(!*!,7*%'3'0)!=/0)(.&5,!K! %#'B>%/6./0!
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! $D'=! %*! -,=/5D'()'! -5! >,)(/%'! '0! [\cbC! %'6!

('D'056! -'! %*! >(/D.0='! 6'! 6/0)! *==(56! 7(*0-'3'0)@!

$D'=! %'6! *00,'6C! %*! D.6./0! ,=/0/3.?5'! -'! %#$%&'()*!
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%#.3>%.=*)./0! >(/D.0=.*%'! -*06! >%56.'5(6! 6'=)'5(6! ')!

6#/>>/6*0)! *5B!>/%.).?5'6! H,-,(*%'6! 7*5=G.6)'6! =/33'!
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=/06'(D'(! %'! -(/.)! -#*>>%.?5'(! 6*! >(/>('! >/%.).?5'!

,=/0/3.?5'!65(!6/0!)'((.)/.('C!3*.6!-*06!%'6!-/3*.0'6!
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                                                                                       *(3'6!K! H'5C! %'!>(/)/=/%'!-'!y;/)/!')!p3,-.=*('q!>*(!

'B'3>%'C! .%! 0#'6)! >*6! ,)/00*0)! ?5'! %'6! $%&'()*.06!

-,6.('0)!6'!6,>*('(!-5!1*0*-*@!9A3'!6.!='!6'0).3'0)!

'6)!'0=/('!H*.&%'C!.%!'6)!'0!H/()'!=(/.66*0='@!

 

                                                 
1 Pour l’histoire de l’Alberta jusqu’à ce point 

http://www.gov.ab.ca/home/index.cfm?Page=27, consulté le 4 

décembre 2005 
2http://www.thecanadianencyclopedia.com/index.cfm?PgNm=T

CE&Params=F1SEC791302, consulté le 4 décembre 2005  
3 http://www.gov.ab.ca/home/index.cfm?Page=27 , consulté le 4 

décembre 2005 
4 Statistiques en annexe 

http://www40.statcan.ca/l01/cst01/demo62j.htm, consulté le 4 

décembre 2005  
5 Statistiques en annexe 

http://www40.statcan.ca/l01/cst01/demo62j.htm , consulté le 4 

décembre 2005 
6Statistiques en annexe  

http://www40.statcan.ca/l01/cst01/agrc25j.htm , consulté le 4 

décembre 2005 
7 Statistiques en annexe  

http://www40.statcan.ca/l01/cst01/prim55j.htm , consulté le 4 

décembre 2005 

 http://www40.statcan.ca/l01/cst01/prim52j.htm , consulté le 4 

décembre 2005  

http://www40.statcan.ca/l01/cst01/prim51j.htm , consulté le 4 

décembre 2005 

http://www40.statcan.ca/l01/cst01/prim50j.htm , consulté le 4 

décembre 2005 
8 http://www.westedmontonmall.com/about/default.asp , 

consulté le 4 décembre 2005 
9 Statistiques en annexe Octobre 2005  

http://www40.statcan.ca/l01/cst01/labr66j.htm , consulté le 4 

décembre 2005 
10 http://www.canlii.org/ca/doc/chart/s-29.html , consulté le 4 

décembre 2005 
11  Toutes les références concernant les Premiers Ministres 

proviennent du site 

http://www.thecanadianencyclopedia.com/index.cfm?PgNm=TC

E&Params=F1ARTF0011842 , consulté le 4 décembre 2005 
12 Patrick Nagle, Opinion-Canada, Vol 6 no 3, octobre 2004, 

http://www.opinion-canada.ca/fr/articles/article_109.html , 

consulté le 4 décembre 2005 
13 

http://www.solon.org/Constitutions/Canada/English/Proposals/P

roposal.french.txt , consulté le 4 décembre 2005 
14http://www.iir.gov.ab.ca/canadian_intergovernmental_relations

/interprovincial_relations_ab_bc_premiers.asp , consulté le 4 

décembre 2005 
15 http://www.scics.gc.ca/pubs/premiers_report_f.pdf , consulté 

le 4 décembre 2005 

16 Statistiques en Annexe 

http://www.finance.gov.ab.ca/aboutalberta/population_reports/2

005_2ndquarter.pdf , consulté le 4 décembre 2005 
17 

http://www.iir.gov.ab.ca/international_relations/documents/USA

-2005.pdf , consulté le 4 décembre 2005 
18 http://www.rds.ca/chasse/chroniques/114878.html, consulté le 

4 décembre 2005  
19 http://www.cbc.ca/stories/2002/09/18/alberta_kyoto020918 , 

consulté le 4 décembre 2005 
20 http://www.radio-

canada.ca/nouvelles/Politique/2005/11/22/009-kyoto-

alberta.shtml , consulté le 4 décembre 2005 
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43+3'&8()$,! %'&0(KF3! ,*! 788,$&9*,P! 30&Q8(! 8#')! +,!
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%#FI#('!+,!'&0(4(,'!#F!*#*!0#F0!%'#X,0!+,!8#(!)#F$()!%&'!
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38&Q#','! F*,! *#FI,88,! D#*)0(0F0(#*! :jF*8(DE)! @>>\P!

29

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



 

@VBN! 7%'1)! +,)! %#F'%&'8,')! ,*0',! 8,)! +3839F3)! +,)!
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%'3%#*+3'&*0,! +&*)! 8,! )/)01$,! 43+3'&8! 30&Q8(! %&'! 8&!
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839()8&0(4!+($(*F,!,*!#F0',!8&!%#))(Q(8(03!%#F'!8&!C'F)),!
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,G3DF0(I,! ,0! 839()8&0(I,!_! S!5,! ',*4#'D,$,*0! +F! %#FI#('!
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!

;V]V?^!_! 5&! *&())&*D,! ,0! 8,! +3I,8#%%,$,*0! +,! 8&!

l3%FQ8(KF,!43+3'&8,!&88,$&*+,!
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`*!XF(88,0!;V]<P!F*!D#*),(8!%&'8,$,*0&(',P!D#$%',*&*0!
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5,! 0,G0,! D#*)0(0F0(#**,8! +,! ;V]V! ',+#**,! F*!

'k8,! %#8(0(KF,! ($%#'0&*0! &FG! b0&0)! 43+3'3)! :&FGKF,8)!

)6&X#F0,*0! ,*! ;V<V! 8,)! D(*K! 5r*+,'! &**,G3)! %&'! 8,)!

.#I(30(KF,)P! &%'1)! 8&! DMF0,! +F! JF'! +,! h,'8(*B! %&'!

86,*0',$(),! +,! 8&! ),D#*+,! DM&$Q',P! 8,! hF*+,)'&0N!

7F))(! &%%,83! S!D#*),(8! 43+3'&8!UP! D,0! #'9&*,!%&'0&9,! 8,!

%#FI#('! 839()8&0(4! &I,D! 8,! hF*+,)0&9P! 8&! %',$(1',!
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`*! #F0',P! 5&! 5#(! 4#*+&$,*0&8,! +,! ;V]V!

D#*41',! %8F)(,F')! &F0',)! %#FI#(')! &F! hF*+,)'&0

5,)!%#FI#(')!+,!D,0!#'9&*,!D#*)0(0F0(#**,8!)#*0!

8#(*! +6O0',! %F',$,*0! +3D#'&0(4)N! `*! ,44,0P! 8,! D#*),(8!

43+3'&8! &! 8,! %#FI#('! +,! %'#%#),'! #F! +,! Q8#KF,'! +,)!

%'#X,0)! +,! 8#(! ',8&0(4)! &FG! ',)%#*)&Q(8(03)! +,)! 5r*+,'N!

5#')KF6F*! %'#X,0! +,! 8#(! 0#FDM&*0! +(',D0,$,*0! &FG!

(*03'O0)! +,)! ,*0(03)! $,$Q',)! +,! 8&! 43+3'&0(#*! 8F(! ,)0!

)#F$()P! 8,! hF*+,)'&0! %,F0! F0(8(),'! )#*! +'#(0! +,! I,0#!

+34(*(0(4P!&8#')!KF,!)F'!0#F)!8,)!&F0',)!%'#X,0)!+,!8#(P!)#*!

I,0#!*,!%,F0!O0',!KF,!)F)%,*)(4P!,0!%,F0!O0',!8,I3!%&'!8,!

hF*+,)0&9! L! 8&!$&X#'(03! L! 8&KF,88,! )6,)0! %'#*#*D3,! 8&!

),D#*+,! DM&$Q',P! KF6,88,! )#(0! &Q)#8F,! #F! &FG! +,FG!

0(,')!+,)!I#(G!:&'0(D8,)!=a!L!=<!+,!8&!5#(!4#*+&$,*0&8,B!

:`8&t&'!;VV;P!;>ABN!!

((N! C&'!

,G,$%8,P! 86&'0(D8,! =V!+,! 8&!5#(! 4#*+&$,*0&8,! )#F8(9*,!

86#Q8(9&0(#*!+,!)#*!&%%'#Q&0(#*!8#')!+6F*,!'3I()(#*!#F!

+6F*! &$,*+,$,*0! +,! D,88,?D(!_! S!H*,! 0,88,! 8#(! +#(0! O0',!

&%%'#FI3,!%&'!8,)!+,FG!0(,')!+,)!$,$Q',)!+F!hF*+,)0&9!,0!

8,)!+,FG!0(,')!+,)!I#(G!+F!hF*+,)'&0!U!:%&'&9'&%M,!@BN!`*!

D&)!+,!D&0&)0'#%M,!*&0F',88,!#F!+6&DD(+,*0P!%&'!&(88,F')P!

8,)!$,)F',)!%'(),)!%&'!8,!9#FI,'*,$,*0!43+3'&8!,*!IF,!

+,! $&(*0,*('! #F! +,! ',)0&F','! 8&! )3DF'(03! ,0! 86#'+',!

%FQ8(D! +#(I,*0! O0',! '&%%#'03,)! L! 0#F0! $#$,*0! L! 8&!

+,$&*+,!+F!hF*+,)'&0!,0!($$3+(&0,$,*0!&%'1)!KF,!8,!

+&*9,'!&(0!303!3D&'03!:&'0(D8,!\AP!%&'&9'&%M,!\P!&8(*3&!@BN!

Z,!%8F)P!8,!hF*+,)'&0!&!8&!%#))(Q(8(03P!,*!+#**&*0!)#*!

&%%'#Q&0(#*!&F! 9#FI,'*,$,*0! 43+3'&8P!+,!%',*+',! 8,)!

$,)F',)!*3D,))&(',)!%#F'!4#'D,'!F*!5&*+!L!%',*+',!8,)!

#Q8(9&0(#*)!+,! D&'&D01',! 43+3'&8!KF(! 8F(! (*D#$Q,*0P! ,*!

I,'0F!+,! 8&!5#(! 4#*+&$,*0&8,P! 8#')KF6(8! *,! 8,)! ',$%8(0!

%&)!:&'0(D8,!\=P!%&'&9'&%M,!;BN!!

`*!#F0',P! 0#F0! D#$$,! 8,!hF*+,)'&0! &! 8,! +'#(0!

+,!%'#%#),'!+,)!%'#X,0)!+,! 8#(! :&'0(D8,!=aP!%&'&9'&%M,!

;BP! (8!+30(,*0!39&8,$,*0! 8,!%#FI#('P!+,!4&Y#*!D#*X#(*0,!

&I,D!8,!hF*+,)0&9P!+,!$,00',!,*!&DDF)&0(#*!8,!%'3)(+,*0!

43+3'&8! +,I&*0! 8&! "#F'! D#*)0(0F0(#**,88,! %#F'!

S!I(#8&0(#*!+38(Q3'3,!+,!8&!5#(!4#*+&$,*0&8,!#F!+6F*,!

&F0',! 8#(! 43+3'&8,!U! :&'0(D8,! a;P! %&'&9'&%M,! ;BN! .(! 8&!

),D#*+,! DM&$Q',! ,)0! L! 8&! Q&),! +,! 8&! $(),! ,*!

&DDF)&0(#*P! 8&! +3D()(#*! +#(0! O0',! &%%'#FI3,! %&'! 8,)!

+,FG!0(,')!+,)!+3839F3)!KF(!8&!D#$%#),*0N!Z6&F0',!%&'0P!

8&!5#(!4#*+&$,*0&8,!',D#**&i0!&F!hF*+,)'&0!8,!+'#(0!+,!

%'#D8&$,'!8630&0!+,!S!*3D,))(03! 839()8&0(I,!U!)(!F*!%'#X,0!

+,!8#(!%'#%#)3!%&'!8,!9#FI,'*,$,*0!43+3'&8P!D#*)(+3'3!

D#$$,!F'9,*0P!,)0!',X,03!%&'!8,!hF*+,)0&9!:&'0(D8,!<;BN!

.#F8(9*#*)! 39&8,$,*0! KF,! 8,! hF*+,)'&0! X#F,! F*! 'k8,!

)(9*(4(D&0(4P! ,*! %&'0,*&'(&0! &I,D! 8,! 9#FI,'*,$,*0!

43+3'&8P!KF&*0!L!86&+$(*()0'&0(#*!+,)!5r*+,'!:&'0(D8,)!<]!

L! <=BP! D,'0&(*,)! +3D()(#*)! ',8&0(I,)! L! 86&'$3,! 43+3'&8,!

:&'0(D8,)! <=&! L! <=+BP! &(*)(! KF,! +&*)! 8,! DM#(G! +,)!

$,$Q',)!D#$%#)&*0! 8&!"#F'!D#*)0(0F0(#**,88,! :&'0(D8,!

V]BN! `*! #F0',P! 8,! hF*+,)'&0! +#(0! +#**,'! )#*!

&%%'#Q&0(#*! KF&*0! L! D,'0&(*,)! 8#()! ',8&0(I,)! &FG!

+3%,*),)! %FQ8(KF,)! +,! 8&! 23+3'&0(#*! ,0! +,)! 5r*+,'P!

&FG!($%k0)!%,'YF)!,0!L!8,F'!',+()0'(QF0(#*!:&'0(D8,)!;>]&!

L!;;>BN!`*4(*P! (8! D#*I(,*0!+,!$,*0(#**,'! 86($%#'0&*D,!

+F!'k8,!+F!hF*+,)'&0!+&*)!F*,!)(0F&0(#*!*3D,))(0&*0!8&!

',D#**&())&*D,!+6F*!30&0!+,!+34,*),!,*!l27!:&9',))(#*!
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&'$3,! ,44,D0(I,! #F! ($$(*,*0,! )F'! 8,! 0,''(0#(',BP! &(*)(!

KF,! +&*)! 8,)! DM&*9,$,*0)! &+$(*()0'&0(4)! ,0! 839()8&0(4)!

0,$%#'&(',)!KF(!,*!+3D#F8,*0!:&'0(D8,)!;;A&!L!;;A8BN!",!

%#FI#('! &! &$,*3! 8&! D'3&0(#*! +6F*,! D#$$())(#*!

D#$$F*,! :&I,D! 8,! hF*+,)0&9BP! D#$%#)3,! +,! ),(t,!

$,$Q',)! +,! 8&! ),D#*+,! DM&$Q',! ,0! +,! 0',*0,?+,FG!

+3%F03)!+,!8&!%',$(1',!DM&$Q',P!KF(!S!,G,'D,!8,)!+'#(0)!

+F! hF*+,)0&9! ,0! +F! hF*+,)'&0! ,*! D&)! +,! +34,*),P! )(! +,)!

#Q)0&D8,)! (*)F'$#*0&Q8,)! ,$%ODM,*0! 8,! hF*+,)0&9! +,! ),!

'3F*('!L!0,$%)P!#F!)(!8,!KF#'F$!+,!8u&)),$Q83,!+,)!+3%F03)!

*u,)0!%&)!'3F*(!U(((N!

2(*&8,$,*0P! (8! &%%&'&i0! ,)),*0(,8! +,! 0'&(0,'! +,)!

%#FI#(')! +#*0! +()%#),! 8,! hF*+,)'&0! L! 86,G03'(,F'! +F!

D&+',! *&0(#*&8P! *#0&$$,*0! &F! *(I,&F! +,)! KF,)0(#*)!

,F'#%3,**,)N! Z,%F()! )&! D'3&0(#*P! ,*! ;VV\P! 86H*(#*!

,F'#%3,**,! &! ,44,D0(I,$,*0! %,'$()! F*,! D#*0'(QF0(#*!

+,! %8F)! ,*! %8F)! 9'&*+,! +,! 8&! ),D#*+,! DM&$Q',!

&88,$&*+,! &F! ),(*! +,! D#$(03)! 30F+(&*0! 8,)! +(443',*0,)!

%'#Q83$&0(KF,)! ',8&0(I,)! &FG! &44&(',)! +,! D,00,!

D#*43+3'&0(#*! :+#*0! 8&!l27!4&(0!%&'0(,BN!7(*)(P! DM&KF,!

5&*+! +3819F,?0?(8! F*! $,$Q',! 0(0F8&(',! #F! ',$%8&Y&*0!

+F!hF*+,)'&0!&F!),(*!+,!8&!"M&$Q',!,F'#%3,**,!&4(*!

+,!+3Q&00',!,0!+,!+38(Q3','!)F'!+(I,')!%'#X,0)!839()8&0(4)!

+,!86H*(#*!,F'#%3,**,N!Z6&F0',!%&'0P!86#'9&*,!839()8&0(4!

&! D'33! 8&! D#$$())(#*! +,)! 744&(',)! +,! 86H*(#*!

,F'#%3,**,P! +#*0! 8,)! 4#*D0(#*)! )#*0! ,G%8(KF3,)! D(?

+,))#F)!_!

!!!S!5&!D#$$())(#*!+,)!744&(',)!+,!86H*(#*!!

,F'#%3,**,!,)0!D#$%30,*0,!%#F'!+38(Q3','!

+,!0#F)!+#DF$,*0)!3$&*&*0!+F!"#*),(8!,0!

+,!8&!"#$$())(#*!+,!8uHN!`N!KF(!',IO0,*0!F*!

(*03'O0!%#F'!8,)!5r*+,'N!R8!)u&9(0!0&*0!+,!

%'#X,0)!+u&D0,)!,G3DF0(4)!+,!8uH*(#*!

,F'#%3,**,!?!*#0&$$,*0!+,)!'198,$,*0)!,0!

+(',D0(I,)!?!KF,!+,!D#$$F*(D&0(#*)!,0!+,!

5(I',)!I,'0)!#F!Q8&*D)!KF(!)#*0!)#FI,*0!

%'3),*03)!%&'!8&!"#$$())(#*!,F'#%3,**,!,*!

&$#*0!+uF*,!+3$&'DM,!839()8&0(I,!D#*D'10,!

,*!IF,!+,!+30,'$(*,'!8&!*3D,))(03!,0!8&!%#'03,!

+,!+()%#)(0(4)!&%%'#%'(3)N!.F'!8,!4#*+P!8,)!

%'#X,0)!I()3)!)u30,*+,*0!L!0#F)!8,)!+#$&(*,)!

+&*)!8,)KF,8)!8uH*(#*!,F'#%3,**,!,)0!

M&Q(8(03,!L!(*0,'I,*('!,*!I,'0F!+,!),)!

0'&(03)N!U(IN!

! .(! 8,!hF*+,)'&0!%,'$,0!&FG!b0&0)?$,$Q',)!+,!

8&! 43+3'&0(#*! &88,$&*+,! +6,G,'D,'! F*! D,'0&(*! D#*0'k8,!

)F'! 8,! 9#FI,'*,$,*0! D,*0'&8P! 8,F')! D#$%30,*D,)! *6,*!

)#*0! %&)! $#(*)! )(9*(4(D&0(I,)N! 7(*)(P! 8&! D#*)0(0F0(#*!

+34(*(0P! &FG! &'0(D8,)! =\! ,0! =]P! 8,)! D#$%30,*D,)!

839()8&0(I,)! ,GD8F)(I,)! &F! 9#FI,'*,$,*0! D,*0'&8P! &(*)(!

KF,! 8,)! D#$%30,*D,)! 839()8&0(I,)! D#*DF'',*0,)P! #n! 8,)!

+,FG!#'+',)!+,!9#FI,'*,$,*0!%,FI,*0!839(43','N!-#F0,!

KF,)0(#*! 0#FDM&*0! L! F*,! D#$%30,*D,! 839()8&0(I,! *#*?

$,*0(#**3,! +&*)! 8&! 5#(! 4#*+&$,*0&8,! %,'$,0! &FG!

5r*+,'!+6/!,G,'D,'!F*!%#FI#('!839()8&0(4!,GD8F)(4!:&'0(D8,!

=>B!:`8&t&'!;VV;P!;>ABN!!

! 5,)! +'#(0)! +,)! 5r*+,'! ,0! 86(*039'(03! +,! 8&!

43+3'&0(#*! )#*0! ,G%8(D(0,$,*0! +34(*()! +&*)! 86&'0(D8,! =V!

:\BP! KF(! %'3D(),! KF,! S!0#F0,! $#+(4(D&0(#*! +,! 8&! 5#(!

4#*+&$,*0&8,! KF(! 0#FDM,'&(0! L! 8u#'9&*()&0(#*! +,! 8&!

23+3'&0(#*! ,*! 5r*+,'! #F! &F! %'(*D(%,! +F! D#*D#F')! +,)!

5r*+,'! L! 8&! 839()8&0(#*! ,)0! (*0,'+(0,!U! :`8&t&'! ;VV;P! ;>ABN!

5,! +'#(0! +,! )3D,))(#*! +6F*! b0&0?$,$Q',! +,! 8&!

43+3'&0(#*!+,$,F',!+#*D!(*,G()0&*0N!
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! `*4(*P!(8!($%#'0,!+,!%'3D(),'!KF,!8,!43+3'&8()$,!

&88,$&*+! ),! I,F0! D##%3'&0(4! +,%F()! 8&! 4(*! +,)! &**3,)!

;Va>P! Du,)0?L?+(',! KF6(8! 4&I#'(),! F*,! 30'#(0,!

D#88&Q#'&0(#*! ,*0',! 8,! 9#FI,'*,$,*0! D,*0'&8! ,0! 8,)!

5r*+,'! )F'! +(443',*0,)! KF,)0(#*)P! *#0&$$,*0!

3D#*#$(KF,)! ,0! 4(*&*D(1',)P! &F! +30'($,*0! +6F*,!

'3%&'0(0(#*! 0'1)! )0'(D0,! +,)! DM&$%)! +6(*0,'I,*0(#*! +,)!

+,FG!#'+',)!+,! 9#FI,'*,$,*0P! D,! KF(! &$1*,! D,'0&(*)!

)%3D(&8()0,)! L! /! I#('! F*,! D,*0'&8()&0(#*! +,! 8&! %'&0(KF,!

43+3'&8,P! $O$,! )(! D,! D#*)0&0! )6&I1',! +()DF0&Q8,!

:28,(*,'?j,')0,'P! j'($$P! .DMr44,'P! Z,8%3'3,! v!

-#'*#)!;VV@P!\<BN!!

!

"#$%&'&()#*!,0!&*&8/),!

! H*,! ',IF,! )#$$&(',! +,)! 0'#()! )/)01$,)!

43+3'&FG!+,!*&0F',!+(443',*0,!KF(! ),! )#*0! )FDD3+3)!,*!

788,$&9*,! +,%F()! ;<=>! %,'$,0! +,! $(,FG! )&()('!

863I#8F0(#*!+,!86&%%8(D&0(#*!+F!%'(*D(%,!43+3'&8!&F!),(*!

+,!D,0!b0&0N!7(*)(P!KF,8KF,)!D'(01',)! D#$%&'&0(4)! ,*0',!

8,)! +(443',*0,)! &%%8(D&0(#*)! +F! 43+3'&8()$,! ,*!

788,$&9*,!D#*0'(QF,*0! L! 8630&Q8()),$,*0!+,! 0,*+&*D,)!

%8F)!#F!$#(*)!%'#*#*D3,)N!!

! H*!%',$(,'!D'(01',!+63I&8F&0(#*!4#'0!'3I38&0,F'!

',%#),! )F'! 8&! ',8&0(#*! ,*0',! 8,)! +(443',*0)! %&8(,')! +,!

9#FI,'*,$,*0N! 5,! 43+3'&8()$,! )F%%#)&*0!

,44,D0(I,$,*0! 8&! %'3),*D,! +,! +,FG! #'+',)! +,!

9#FI,'*,$,*0! *#*?)FQ#'+#**3)! 86F*! L! 86&F0',! ,0!

)#FI,'&(*)! +&*)! 8,F')! DM&$%)! +,! D#$%30,*D,)!

',)%,D0(4)P!(8!),$Q8,!XF)0,!+6&44('$,'!KF6&F!4(8!+F!0,$%)P!

86788,$&9*,!&!0,*+F!+,!%8F)!,*!%8F)!I,')!D,0!(+3&8N!5,!

43+3'&8()$,! )#F)! 8,! .,D#*+! `$%(',P! $&89'3! )#*! Q#*!

4#*D0(#**,$,*0P! *6&))F'&(0! %&)! F*,! &F0#*#$(,!

D#$%810,! ,*0',! 8,! 9#FI,'*,$,*0! D,*0'&8! ,0! D,8F(! +,)!

5r*+,'P! ,*! '&()#*P! *#0&$$,*0P! +,! 8&! %'3%#*+3'&*D,!

+6F*! b0&0?$,$Q',! :8&! C'F)),BP! +#*0! 8,! DM,4! +F!

9#FI,'*,$,*0! 30&(0! ,*! $O$,! 0,$%)! 8,! DM,4! +F!

9#FI,'*,$,*0! D,*0'&8N! 5&! D#*)0(0F0(#*! +,! o,($&'!

',$3+(,! L! D,00,! 8&DF*,P! ,0! 8&! 5#(! 4#*+&$,*0&8,!

D#*4('$,! ,*D#',! +&I&*0&9,! F*,! &F0#*#$(,! +,)!

+(443',*0)! %&8(,')! +,! 9#FI,'*,$,*0P! $O$,! )(P! ,*!

%'&0(KF,P!8,!43+3'&8()$,!D##%3'&0(4!&$1*,!D,)!+,'*(,')!

L!0'&I&(88,'!+,!D#*D,'0N!

5,! +,9'3! +,! D,*0'&8()&0(#*! +,)! %#FI#(')!

839()8&0(4)! D#*)0(0F,! F*! ),D#*+! D'(01',! +63I&8F&0(#*N!

.#F)! 8,! .,D#*+! `$%(',P! 8,)! %#FI#(')! +30,*F)! %&'! 8,!

9#FI,'*,$,*0! D,*0'&8! )6&I1',*0! ($%#'0&*0)P! ,0! Q(,*!

%8F)! ,*D#',! )F(0,! L! 86&+#%0(#*! +,! 8&! D#*)0(0F0(#*! +,!

;V;VN! J&()! L! %&'0('! +,! ;V]VP! #*! D#*)0&0,! F*,!

+3D,*0'&8()&0(#*!*,00,!+,)!D#$%30,*D,)!839()8&0(I,)!L!8&!

4&I,F'! +,)! 5r*+,'N! 5,! 'k8,! &DD'F! +F! hF*+,)'&0! ,0!

86#D0'#(! +,)! %#FI#(')! '3)(+F&(',)! &FG! b0&0)! 43+3'3)!

03$#(9*,*0!+6F*,!+($(*F0(#*!%'#9',))(I,!+,)!%#FI#(')!

+F! 9#FI,'*,$,*0! D,*0'&8N! h',4P! 863I#8F0(#*! +F!

43+3'&8()$,! &88,$&*+P! 0&*0! )F'! 8,! %8&*! D#*)0(0F0(#**,8!

KF,! %'&0(KF,P! ),$Q8,! &DD'3+(0,'! 8&! 0M1),! +,!

86&%%8(D&0(#*P! ,*!788,$&9*,P! +6F*! )/)01$,! 43+3'&8! KF(!

',)%,D0,! +,! %8F)! ,*! %8F)! 8,)! %'(*D(%,)! 0M3#'(KF,)! +F!

43+3'&8()$,P!0&*0!&F!*(I,&F!+,!86&F0#*#$(,!+,)!%&8(,')!

+,!9#FI,'*,$,*0!KF,!+,!8&!'3%&'0(0(#*!+,)!%#FI#(')N!

!

!

!
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"#*D8F)(#*!

!

! W! 8&! 8F$(1',! +,! 8&! D#$%&'&()#*! +,)! 0'#()!

'39($,)! 43+3'&FG! KF6&! D#**F)! 86788,$&9*,! +,%F()!

;<=;P!(8!),$Q8,!D8&('!KF6L!86(*)0&'!+6&F0',)!%&/)P!D,88,?D(!

&!%#F')F(I(!F*!%'#D,))F)!%'#9',))(4!+,!+3D,*0'&8()&0(#*!

+,! ),)! (*)0(0F0(#*)!%#8(0(KF,)!,0! D#*)0(0F0(#**,88,)! &I,D!

8,!',*4#'D,$,*0!+F!%'(*D(%,!43+3'&8!)F'!)#*!0,''(0#(',N!

W!D,0!,44,0P!C&F8!"#8#*9,!&44('$,!D,D(!_!S!-#F0,!86M()0#(',!

&88,$&*+,P! )(! 86#*!,GD,%0,! 8&!%&',*0M1),!*&0(#*&8?)#D(&8()0,P!

,)0!F*,!M()0#(',!+F!43+3'&8()$,!w^x!5&!KF,)0(#*!+,)!'&%%#'0)!

,*0',! 8,)! b0&0)! 43+3'3)! ,0! 8,! %#FI#('! D,*0'&8! D#*)0(0F,! )&*)!

+#F0,! 8,! %'#Q81$,! (*0,'*,! ,)),*0(,8! +,! 86788,$&9*,N!U!

:"#8#*9,!;VVaP!<\BN!Z1)!)#*!&%%&'(0(#*P!8,!43+3'&8()$,!

&88,$&*+!30#**&(0!+,!%&'! )#*!&%%&',*0,! D#$%&0(Q(8(03!

&I,D! F*! '39($,! ($%3'(&8! &F0#'(0&(',N! 7FX#F'+6MF(P!

%'#4#*+3$,*0! +3$#D'&0()3P! (8! ',%'3),*0,! %#F'!

%8F)(,F')!F*!$#+18,!+,!+/*&$()$,P!+6(**#I&0(#*!,0!+,!

D#88&Q#'&0(#*P! #n! 8,! 9#FI,'*,$,*0! D,*0'&8! ,0! 8,)!

5r*+,'!0'&I&(88,*0!+,!D#*D,'0P!,0!#n!8,)!+,FG!%&8(,')!+,!

9#FI,'*,$,*0! ,*0',0(,**,*0! F*! '&%%#'0! +,! 4#'D,!

3KF(0&Q8,P! KF(! 8,F'! %,'$,0! +,! +34,*+',! 8,F')!

D#$%30,*D,)! ',)%,D0(I,)N! h(,*! ,*0,*+FP! 8,! $#+18,!

&88,$&*+! *6,)0! %&)! %&'4&(0P! ,0! (8! ,)0! %#))(Q8,! +,! D'#(',!

KF6(8! %#F''&! O0',! &$38(#'3! +&*)! 86&I,*('N! J&()! )#*!

3I#8F0(#*! M()0#'(KF,! +,$,F',! D,'0,)! (*)%('&*0,! %#F'!

8,)! +34,*),F')! +F! 43+3'&8()$,! D#$$,! (+3&8!

+6(*)0(0F0(#*!%#8(0(KF,N!

                                                 

                                                                                       

 

 

 

 

 

 
i Pour en savoir plus sur les origines de l’unification allemande, 

voir le chapitre 1 de Arthur Gunlicks, 2003, The Länder and 

German Federalism, Manchester : Manchester University Press, 

7-52. 
ii Toutes les dispositions constitutionnelles citées ci-après 

peuvent être vérifiées dans le texte de la Loi fondamentale du 23 

mai 1949, amendée par la loi du 26 novembre 2001, et 

disponible sur le site Internet du gouvernement de la RFA : 

Secrétariat du gouvernement fédéral de la RFA, « Der 

Regierung », (2004). En ligne < 

http://www.bundesregierung.de/fr/Le-Gouvernement-F-d-

ral/Missions-et-fondements-constit-,10603/Loi-

fondamentale.htm> (page consultée le 12 décembre 2005). 
iii Secrétariat du Bundesrat, « Der Bundesrat », (2004) En ligne. 

< 

http://www1.bundesrat.de/Site/Inhalt/FR/2_20Bundesrat/2.6_20

Gemeinsamer_20Ausschuss/index,templateId=renderUnterseite

Komplett.html> (page consultée le 12 décembre 2005). 
iv Secrétariat du Bundesrat, « Der Bundesrat », (2004) En ligne. 

< http://www1.bundesrat.de/Site/Inhalt/FR/5_20Europa-

Internationales/5.3_20Ausschuss_20f_C3_BCr_20Fragen_20der

_20Europ_C3_A4ischen_20Union/5.3.1_20Arbeit_20des_20Au

sschusses/index,templateId=renderUnterseiteKomplett.html> 

(page consultée le 12 décembre 2005). 
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EF6F#-.*&;%(%1(R"#5<%(?(!-#+%.51-(78874(!-#+%.51-(?(\1&/*/"/(H%(:*]1+*%&(C5.*/*N"%&(*(O5+*-.&4(
(
3"1.*+W&'(0#/,"#(!4(Q^^94(@,%(K[16%#(-16(3%#;-1(>%6%#-.*&;4()-1+,%&/%#(?()-1+,%&/%#((A1*=%#&*/B(C#%&&4(
(
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B-0'/&370*/-!

! V(',*! )#! -/,9'#! '#)(0*A#,#-0! R(*9)#! &P%0(0+!

R%&%'(31! O3#! 7/,F0#! )#! ,/-&#! (3Q/3'&P63*E! *)! #+0!

(3Q/3'&P63*! '#,('O3(9)#! &#! 7/-+0(0#'! O3P(373-! F(N+!
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(3++*! &*A#'+! O3#! F3*++#-0! \0'#! )#+! 7'*0T'#+! ,#-(-0! :!

)P%,#';#-7#! &P3-#! R%&%'(0*/-E! 7#'0(*-+! Q/3#-0!

*-&%-*(9)#,#-0!3-!'[)#!F)3+!*,F/'0(-0!O3#!&P(30'#+L!^!

7#!0*0'#E!*)!#1*+0#!3-!7'*0T'#!F(',*!)(!,3)0*03&#!&#!R/'7#+!

O3*! (;*++#-0! +3'! 3-#! R%&%'(0*/-! &/-0! )#! '[)#! #+0! 0'T+!

*,F/'0(-0! &(-+! )#! &%A#)/FF#,#-0! #0! )(! +3'A*#! &P3-#!

R%&%'(0*/-!S! )(! 7/,F/+*0*/-! #06-*O3#! &3! F(N+! #-!

O3#+0*/-L!5-!#RR#0E!O3#)!O3#!+/*0! )#!7(&'#!F/)*0*O3#!/3!

6*+0/'*O3#!&P3-#! R%&%'(0*/-L!"(!A*0()*0%!&#+! +#-0*,#-0+!

-(0*/-(31E! 7/-Q3;3%#! (3! F/*&+! &#! )P6*+0/*'#! Q/3#!O3#)!

O3#! +/*0! )#! F(N+! 7/-7#'-%! 3-! '[)#! +0'3703'(-0! &(-+! )#!

7(&'#! 7/-+0*030*/--#)!S!Y3#! 7#! +/*0! (3! +#*-! &#! A*#*))#+!

R%&%'(0*/-!7/,,#!)(!U3*++#!/3!)#!.(-(&(!/3!&(-+!&#+!

#-0*0%+! -/3A#))#+! 7/,,#! )(! _#);*O3#E! )(! O3#+0*/-!

#06-*O3#! '#+0#E! O3#))#! O3#! +/*0! )(! +/)*&*0%! &#! )(!

R%&%'(0*/-E! (3! 7#-0'#! &#! 0/30#+! )#+! O3#+0*/-+!

7/-+0*030*/--#))#+L! V/3A(-0! F/3++#'! &(-+! )#! +#-+! &#!

)P3-*/-! 7/,,#! 7#)3*! &#! )(! +%F('(0*/-E! )(! &*+F('*0*/-!

9*#-! +/3A#-0! &/3)/3'#3+#! &P3-! ;'(-&! -/,9'#! &#!

R%&%'(0*/-+!)/'+!&#+!&#'-*T'#+!(--%#+E!&/--#!)(!,#+3'#!

&#! )P*,F/'0(-7#! &#+! (+F*'(0*/-+! #06-*O3#+! &(-+! )#!

&%A#)/FF#,#-0!#0!)(!+3'A*#!&#!7#+!F(N+L!!!
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)(! &*A#'+*0%! #06-*O3#! &(-+! 7#'0(*-#+! R%&%'(0*/-+E! )(!

F'%+#-0#! (-()N+#! 0#-0#'(!&#!,#00'#! #-!%A*&#-7#! )#! R(*0!

O3#!)(!O3#+0*/-!-(0*/-()#!F#30!\0'#!R(0()#!&(-+!7#'0(*-+!

7(+!,(*+!O3P#))#!F#30!(3++*!\0'#!0/0()#,#-0!&%,(-0#)%#!

&(-+!&P(30'#+L!]#!;'(-&+!#1#,F)#+!&#!F(N+!-P(N(-0!F3!

0'/3A#'!3-!0#''(*-!&P#-0#-0#!#-0'#!)#+!&*RR%'#-0+!F#3F)#+!

O3*! )#+! 7/,F/+#-0E! )(! <76%7/+)/A(O3*#! #0! &#! )(!

`/3;/+)(A*#! +#'/-0! 0'(*0%+! #-!F'#,*T'#!F('0*#!&#! 7#00#!

%03&#! #0! ,#00'/-0! #-! %A*&#-7#! )P*,F/'0(-7#! &3!

7/-0#10#! #06-*O3#!F/3'! )(!,/'0()*0%!&#! 7#+!F(N+L!@-#!

  

38

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



 

&#31*T,#!F('0*#!&#!7#00#!%03&#!0#-0#'(!&#!,/-0'#'!F('!

)(! +3*0#! O3#! )(! O3#+0*/-! -(0*/-()#! #+0! 7#'0#+! 7'*0*O3#!

F/3'! -/,9'#! &#! R%&%'(0*/-+! ,(*+! O3#! )P(+F#70!

#06-*O3#! -P#+0! F(+! )P3-*O3#! A('*(9)#! +0'3703'(-0#L! "#+!

7(+! ! &#! )(! U3*++#! #0! &#! )(! _#);*O3#E! &#31! R%&%'(0*/-+!

,/&T)#+!(N(-0!+3!&%,(-0#)#'! )#+!'*A()*0%+!-(0*/-()#+!#0!

;('(-0*'!)(!F%'#--*0%!&#!)#3'!+N+0T,#!+#'/-0!0'(*0%+!&(-+!

7#00#! /F0*O3#! #0! ,/-0'#'/-0! O3#! )(! A*(9*)*0%! :! )/-;!

0#',#! &P3-#! R%&%'(0*/-! -#! F#30! \0'#! '%&3*0#E! (3++*!

*,F/'0(-0!+/*04*)E!(3!+#3)!7'*0T'#!#06-*O3#L!!

!

"(!<76%7/+)/A(O3*#!

@-! F'#,*#'! #1#,F)#! O3*! A*#-0! :! )P#+F'*0! &#!

O3*7/-O3#! +P*-0%'#++#! (31! R*-+! ,()6#3'#3+#+! &#+!

R%&%'(0*/-+! #+0! +(-+! (373-! &/30#! 7#)3*! &#! )(!

<76%7/+)/A(O3*#L! .#! F(N+! &P53'/F#! #+0! 3-! #1#,F)#!

F('R(*0! &P3-#! R%&%'(0*/-! /a! )(! R/'7#! &#+! (+F*'(0*/-+!

-(0*/-()#+!(!#3!'(*+/-!&3!F(N+!)3*4,\,#L!M)/'+!O3#!)#+!

&*A#'+!;/3A#'-#,#-0+! +377#++*R+!(A(*#-0! 0#-0%!F#-&(-0!

F)3+!&#!bc!(-+!&#!7/-+(7'#'!)P3-*/-!&#+!&#31!F(N+E!)#+!

#1*;#-7#+! -(0*/-()*+0#+! -#! +#! +/-0! Q(,(*+! 03#+! #0! 7#!

,\,#! (3! F)3+! R/'0! &#! )P%F/O3#! 7/,,3-*+0#*L! M70*A#!

(A(-0! ,\,#! )#! &%930! &#! )P3-*/-E! )(! ,%7(-*O3#!

-(0*/-()*+0#! +%F('(-0! 076TO3#+! #0! +)/A(O3#+! -#! +P#+0!

Q(,(*+! &%,#-0*#! #0! +P#+0! 7/-+0(,,#-0! (00(O3%#! :!

)P%&*R*7#! R%&%'()! #-! +#! 9(+(-0! +3'! 0'/*+! (+F#70+! 9*#-!

F'%7*+!S!

"(! A*'3)#-7#! &#+! +#-0*,#-0+! -(0*/-(31!

F'%#1*+0(-0! )P3-*/-L**L!]#F3*+! 0/3Q/3'+E! #0!,\,#! +*! &#!

0'T+!R/'0#+!(RR*-*0%+!#1*+0(*#-0!(3!-*A#(3!&#!)(! )(-;3#!#0!

&#+! (+F*'(0*/-+! 6*+0/'*O3#+E! )#+! &#31! -(0*/-+! +#! +/-0!

0/3Q/3'+!F#'d3#+!7/,,#!&#31!#-0*0%+!-(0*/-()#+!0/30!:!

R(*0! &*+0*-70#+! )P3-#! &#! )P(30'#L! ^! 7#! 0*0'#E! *)! #+0!

'#,('O3(9)#!&#!7/-+0(0#'!O3P(A(-0!,\,#!)#+!&%930+!&#!

)P3-*/-E! )#+! ,/3A#,#-0+! -(0*/-(31! 076TO3#+! #0!

+)/A(O3#+! F'#-(*#-0! &%Q:! &#+! &*'#70*/-+! &*RR%'#-0#+!

&(-+! )#3'! )300#! &#! )*9%'(0*/-! &#! )P#,F*'#! M3+0'/4

e/-;'/*+L! M)/'+! O3#! )#+! F'#,*#'+! -#! 76#'76(*#-0!

O3P3-#! R/'0#! (30/-/,*#! :! )P*-0%'*#3'#! ,\,#! &#! )(!

,/-('76*#!&#+!e(9+9/3';E!)#+!U)/A(O3#+!O3(-&!:!#31E!

(+F*'(*#-0!&%Q:!:!7'%#'!3-#! )(-;3#!-(0*/-()#!&*RR%'#-0#!

&3! 076TO3#! #0! :! F/+#'! )#+! F'#,*#'+! Q()/-+! &P3-#!

*&#-0*0%!&*+0*-70#!:!,\,#!&#!'#A#-&*O3#'!3-!%0(0!9*#-!:!

#))#L!.#00#!F'#,*T'#!&*A#';#-7#E!&%Q:! 0'T+!,('O3%#!(3!

&%930! &3! +*T7)#! R/'7#'(! )#+! FT'#+! &#! )(! R%&%'(0*/-! :!

F'#-&'#! #-! 7/,F0#! )#+! (+F*'(0*/-+! -(0*/-()#+! &#+!

+)/A(O3#+! 0/30! (3! )/-;! &#! )P@-*/-L! M*-+*E! #0! &T+! )#!

&%F('0E!3-#!,%7(-*O3#!73'*#3+#!+#!,#0!#-!F)(7#L!M)/'+!

O3#!)#+!&#31!-(0*/-+!+#!R/-&(*#-0!)P3-#!&(-+!)P(30'#E!)#+!

+)/A(O3#+! F'/R*0#'/-0! &#+! ,/&#)(;#+! 7/-+0*030*/--#)+!

7/-+%730*R+! F/3'! (RR*',#'! 3-! F#3! F)3+! :! 76(O3#! R/*+!

)#3'!(30/-/,*#L!]%Q:!3-!F'#,*#'!(77/'&!+*;-%!#-!fgfc!

'#7/--(X0!)P#1*+0#-7#!&#!&#31!F(N+!S!!

!!!

!!h!"P*-&%F#-&(-7#!&#+!F(N+!076TO3#+!#0!&#!)(!

U)/A(O3*#! #0! )P3-*/-! &#+! -(0*/-+! 076TO3#! #0!

+)/A(O3#! &(-+! 3-#! R%&%'(0*/-! JiK! (A#7! )(!

F)#*-#! (30/-/,*#! &#! )(! U)/A(O3*#! (N(-0! +(!

F'/F'#!]*T0#E!+/-!F'/F'#!;/3A#'-#,#-0E!+/-!

#-0*T'#! )*9#'0%! 73)03'#))#E! N! 7/,F'*+! )#! &'/*0!

&P30*)*+#'! )(! )(-;3#! +)/A(O3#L! "(! U)/A(O3*#!

&#A'(! (3++*! (A/*'! +(! F'/F'#! (&,*-*+0'(0*/-!
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R*-(-7*T'#! #0! F/)*0*O3#! #0! )#! +)/A(O3#! N! +#'(!

)(-;3#!/RR*7*#))#***!jL!!

!

"P%;()*0%!&#+!&#31!-(0*/-+!#+0!'#7/--3#!#-+3*0#!F('! )#!

;/3A#'-#,#-0! k/+*7#! #-! fgDc! ()/'+! O3#! )#! &'/*0! :!

)P(30/&%0#',*-(0*/-! #+0! (77/'&%! Q3+0#! (A(-0!

)P/773F(0*/-!+/A*%0*O3#!#-!fglmL!

"(! F%'*/&#! +/7*()*+0#L! M)/'+! O3#! )#+! 0#-+*/-+!

-(0*/-()*+0#+! +P#1F'*,(*#-0! &%Q:! 0'T+! R/'0#,#-0! (A(-0!

)P/773F(0*/-!'3++#E!)#!7/,,3-*+,#!76#'76#'(!F('!0/3+!

)#+!,/N#-+!:!&%7/3'(;#'!)#+!*&#-0*0('*+,#+!#0!:!R/-&'#!

)(! <76%7/+)/A(O3*#! &(-+! )#! -/3A#)! /'&'#! +/7*()*+0#L*A!

V#-&(-0!F)3+!&#! 0'/*+! &%7#--*#+E! )#! F('0*! 7/,,3-*+0#!

A(! 7/-+*&%'#'! O3#! )(! R/',#! R%&%'()#! (! '%;)%! &#! R(70/!

0/30#+! )#+! (+F*'(0*/-+! )%;*0*,#+! &#+! +)/A(O3#+! #0! O3P*)!

-PN! (! &%+/',(*+! F)3+! )*#3! &P()*,#-0#'! &#+! +#-0*,#-0+!

-(0*/-()*+0#+! 9/3';#/*+! #0! (-0*+/7*()*+0#+LA! @-#! R/*+! )(!

R/',#! R%&%'()#! (&/F0%#! #-! fglmE! )#+! '#A#-&*7(0*/-+!

-(0*/-()#+! -#! F/3''/-0! F)3+! +P#1F'*,#'! ,(*+! -#!

F#'&'/-0! '*#-! &#! )#3'! A*;3#3'! F3*+O3P#))#+!

'%(FF('(X0'/-0! &#! F)3+! 9#))#! &T+! )(! R*-! &3!

7/,,3-*+,#L!

5-0'#!fglm!#0! )(!7630#!&3!7/,,3-*+,#! )(*++#!&/-7!:!

7'/*'#! O3#! )(! R%&%'(0*/-! 076%7/+)/A(O3#! -P(! 0#-3! O3#!

+/3+! )(! F'#++*/-! &3! F('0*! 7#-0'()! #0! &#! )P@nUUL! "(!

'(F*&*0%! &3! &*A/'7#! #-0'#! )#+! &#31! -(0*/-+E! O3#)O3#+!

(--%#+!(F'T+! )(!7630#!&#! )P@-*/-!U/A*%0*O3#!&/--#! )(!

,#+3'#! &#! )P*-0#-+*0%! &#+! +#-0*,#-0+! O3*! F'%A()(*#-0!

&#F3*+!0/3Q/3'+!(3!+#*-!&#+!&#31!-(0*/-+L!

]*RR%'#-7*(0*/-+! -#00#+! #-0'#! )#+! &#31! -(0*/-+L!

^!)(!R/*+!,3)0*F)#+!#0!6/,/;T-#+!+3'!)#!F)(-!0#''*0/'*()E!

&*A#'+! 7'*0T'#+! 6*+0/'*O3#+E! 73)03'#)+! /-0! R(A/'*+%! #-R*-!

)#!&%A#)/FF#,#-0!&P*&#-0*0%+!-(0*/-()#+! 0'T+! +/)*&#+!#0!

R/'0#,#-0!F/)('*+%#+!(3!-*A#(3!;%/;'(F6*O3#LA*!]#F3*+!

0/3Q/3'+E! )#! F(N+! (! A3! +P/FF/+#'! &#+! 076TO3#+!

F'/+FT'#+E! 3'9(-*+%+E! (06%#+E! :! 3-#! U)/A(O3*#! ,/*-+!

F'/+FT'#E! '3'()#! #0! F)3+! '#)*;*#3+#L! .#+! R(70#3'+!

+0'3703'(-0+! &#! )P6*+0/*'#! &#! )(! <76%7/+)/A(O3*#! /-0!

()*,#-0%! #-! +/3+4,(*-! 3-! R/'0! +#-0*,#-0! -(0*/-()!

&%F(++(-0! 0/3+! )#+! (30'#+! 7'*0T'#+! &P3-*/-L! M*-+*E! )#!

-(0*/-()*+,#! -P(! -3))#,#-0! %0%! (RR#70%! F('! 3-#!

*-0%;'(0*/-! %7/-/,*O3#! &#! F)3+! #-! F)3+! ;'(-&#! #-0'#!

)#+! &*RR%'#-0#+! F('0*#+! &3! F(N+! F3*+O3#! (F'T+! 0/30E! )#+!

%76(-;#+! %7/-/,*O3#+! #-0'#! 076TO3#+! #0! +)/A(O3#+!

-P/-0! Q(,(*+! %0%! (3++*! 7/-+%O3#-0+! O3P#-! fgmg! :! )(!

A#*))#!&#!)(!+%F('(0*/-L!"P*&#-0*0('*+,#!(!&/-7!&/,*-%!

0/3+!)#+!(30'#+!R(70#3'+!&P3-*/-!F/3'!+P*,F/+#'!7/,,#!

)P3-*O3#! ;'*))#! &P(-()N+#! F/)*0*O3#L! ]T+! )#+! F'#,*#'+!

,/*+! &#! )P(--%#! fggCE! )#! F'/7#++3+! &#! +%F('(0*/-! &3!

F(N+! %0(*0! )(-7%! :! 3-#! A*0#++#! R3);3'(-0#L! ^! )(! R*-! &#!

)P(--%#!#0!+(-+!(373-#!'%+*+0(-7#!-/0(9)#!&#!)(!F('0!&#!

)(! F/F3)(0*/-! 076TO3#E! )(! U)/A(O3*#! &#A#-(*0! 3-! F(N+!

*-&%F#-&(-0L! n#,('O3(9)#! F('! +(! '(F*&*0%E! )(!

+%F('(0*/-!076%7/+)/A(O3#!#+0!&#A#-3#!3-!A%'*0(9)#!7(+!

&P%7/)#! 0(-0! 7#! ,/,#-0! &%)*7(0! (! %0%! A%73! (A#7! 3-#!

R(7*)*0%!%0/--(-0#L!

U*! )#! &*A/'7#! &#! A#)/3'+! #-0'#! 076TO3#+! #0!

+)/A(O3#+!+P#+0! R(*0!(A#7!3-#!R(7*)*0%!#1#,F)(*'#E! J(F'T+!

0/30E!*)!-PN!(!#3!(373-!'%R%'#-&3,!7/-+3)0(0*R!#0!(373-!

;'/3F#!F/F3)(*'#!-P(! +#-0*! )#!9#+/*-!&#!,(-*R#+0#'!(3!

)#-&#,(*-! &#! )(! +%F('(0*/-KE! ! )#! 7(+! 0'(;*O3#! &#! )(!

`/3;/+)(A*#!#+0!):!F/3'!'(FF#)#'!O3#!)(!+%F('(0*/-!&#+!
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F#3F)#+! F#30! F('R/*+! \0'#! #10'\,#,#-0! &/3)/3'#3+#L!

V)3+! O3#! -P*,F/'0#! O3#)! (30'#! 7/-R)*0! &#+! &#'-*T'#+!

(--%#+E! )#! 7/-R)*0! N/3;/+)(A#! (! F'/R/-&%,#-0! 76/O3%!

)#+! #+F'*0+! 0(-0! )#+! '#++#-0*,#-0+! &#! 7#+! (70#3'+! %0(*0!

;'(-&!#0!0(-0!+#+!7/o0+!63,(*-+!*,F/'0(-0+L!

!

"(!`/3;/+)(A*#!

]%Q:! 7/,F)#1#E! )#! 7(+! 076%7/+)/A(O3#! A/N(*0!

+P/FF/+#'!F(7*R*O3#,#-0!&#31!-(0*/-+!+#3)#,#-0!(N(-0!

F('0(;%! :! 9*#-! &#+! %;('&+! )(! ,\,#! 6*+0/*'#! #0! )#+!

,\,#+! (+F*'(0*/-+L! "/'+! &#! )(! ;3#''#! #3'/F%#--#! )(!

F)3+! +(-;)(-0#! &#+! 7*-O3(-0#! &#'-*T'#+! (--%#+E! )(!

`/3;/+)(A*#! +#!&%76*'(*0!O3(-&!:!#))#!#-0'#!l!;'/3F#+!

9*#-!&*+0*-70+E!p!;'(-&#+!'#)*;*/-+!#0!F)3+!&P3-#!&*q(*-#!

&#! ,*-/'*0%+E! 76(73-#! (N(-0! +#+! F'/F'#+! ;'*#R+! #0! +(!

F'/F'#! A*+*/-! &3! R303'! &#! )(! -(0*/-L! 51(7#'9(-0! &#+!

'#++#-0*,#-0+! F('R/*+! F)3+*#3'+! R/*+! 7#-0#-(*'#+E! )(!

&*+F('*0*/-! &#! 2('%76()! <*0/! #-! fgmG! /3A'*'(! )#+!

A(--#+!&#!0/3+!)#+!#17T+!-(0*/-()*+0#+!+#)/-!3-#!&/39)#!

,%7(-*O3#!(3++*!0'(;*O3#!O3P*-%)370(9)#A**!S!

@-#!,/+(rO3#! &#! -(0*/-+L!]#A#-3! ;%-%'*O3#E!

)#!0#',#!,/+(rO3#!&%+*;-#!9*#-!)(!,3)0*03&#!&P#06-*#+E!

&#! ,*-/'*0%+! #0! &#! '#)*;*/-+! #-76#A\0'%+! &(-+! 7#!

0#''*0/*'#!&P:!F#*-#!CcGEGGG!>,!7(''%+L!./-+7*#-0+!&#!

7#00#!7/,F)#1*0%E!)#+!FT'#+!&3!F(N+!%0(9)*'/-0!3-#!;'*))#!!

R%&%'()#!'#F'#-(-0! )#+!F'*-7*F()#+!7(0%;/'*#+!#06-*O3#+!

&3!F(N+!(9/30*++(-0!(3!'%+3)0(0!+3*A(-0A***!S!l!'%F39)*O3#+!

JU)/A%-*#E! .'/(0*#E! _/+-*#4e#'q%;/A*-#E! U#'9*#E!

2/-0%-%;'/!#0!2(7%&/*-#KE!C!F'/A*-7#+!(30/-/,#+!J)(!

8/rA/&*-#! #0! )#! k/+/A/KE! C! -(0*/-()*0%+! J()9(-(*+#! #0!

6/-;'/*+#K!#0! !F)3+!&#!&*1!,*-/'*0%+! J<q*;(-#+E!<3'7+E!

U)/A(O3#+iKL!M3++*!-/,9'#3+#+!O3P#))#+!F3*++#-0!\0'#E!

0/30#+! 7#+! #-0*0%+! &*+F/+#-0! &P3-#! 6*+0/*'#! &*RR%'#-0#E!

&#! '#A#-&*7(0*/-+!F'/F'#+!#0!&P(+F*'(0*/-+! *&#-0*0(*'#+L!

"#! F/*&+! &#! )P6*+0/*'#! Q/3#! :! 7#! 0*0'#! 3-! '[)#!

&%0#',*-(-0L! "#+! &*RR%'#-0#+! 7/,F/+(-0#+! &#! )P#14

`/3;/+)(A*#!/-0!0/30#+!7/--3#+!3-#!6*+0/*'#!&*RR%'#-0#L!

H773F%#+! F('! )#+! H00/,(-+! F/3'! )#+! 3-#+E! F('! )#+!

M30'*76*#-+! F/3'! )#+! (30'#+E! *-&%F#-&(-0#+! F/3'!

&P(30'#+!#-7/'#E!76(O3#!-(0*/-!N/3;/+)(A#!(!&%A#)/FF%!

+/-! F'/F'#! 7(F*0()! 6*+0/'*O3#! R(*0! &#! '*A()*0%+E! &#!

'#++#-0*,#-0+E! &#! Q()/3+*#+! R%'/7#+L*1! @-! #1#,F)#!

F('R(*0! &#! )(! &*RR%'#-7#!&#! 76#,*-#,#-0! O3#!F#3A#-0!

F'#-&'#!&#31!-(0*/-+!A/*+*-#+!#+0! )(! )(-;3#!F'*-7*F()#!

,\,#!&3!F(N+L!M)/'+!O3#! )#!U#'9/47'/(0#!#+0!%7'*0!#-!

7('(70T'#+!7N'*))*O3#+!#-!U#'9*#!J&o!:!+/-!'(00(76#,#-0!

(3!;*'/-!&#!)P%;)*+#!/'06/&/1#KE!)(!,\,#!)(-;3#!+P%7'*0!

#-!7('(70T'#+!)(0*-+!#-!.'/(0*#!'(00(76%#!73)03'#))#,#-0!

O3(-&! :! #))#! :! )(! +F6T'#! 7(06/)*O3#! (30'*76*#--#1L!

]P(30'#+! R(70#3'+!6*+0/'*O3#+!#-0'#-0!%;()#,#-0!#-! Q#3!

#0! (-*,#-0! &P(A(-0(;#! #-7/'#! )#+! '*A()*0%+! #06-*O3#+L!

"#+!U#'9#+!F('!#1#,F)#E!A*70*,#+!&#+!-(q*+!F#-&(-0!)(!

&#31*T,#! ;3#''#! ,/-&*()#! F('&/--#-0! &*RR*7*)#,#-0!

(31!7'/(0#+!#0!:!7#'0(*-+!23+3),(-+1*!)#3'+!+N,F(06*#+!

R(+7*+0#+L!"#!k/+/A/E!+/3'7#!6*+0/'*O3#!#0!73)03'#))#!&#!

)(! -(0*/-! U#'9#! #+0! F#3F)%! :! mcs! &P()9(-(*+! &#!

7/-R#++*/-!,3+3),(-#i#07L!!

"P*-(&%O3(0*/-! &#+! +0'3703'#+! R%&%'()#+1**L!

./-+7*#-0+! &#! )(! 7/,F)#1*0%! &#! 7#00#! +*03(0*/-!

#1F)/+*A#E! 0/3+! )#+! )#(&#'+! &3! F(N+! /-0! 0#-0%! &#!

&%,(-0#)#'! )(! O3#+0*/-! -(0*/-()#! :! 0'(A#'+! 3-! F('0(;#!

R%&%'()! '*;/3'#3+#,#-0! #06-*O3#! &#! 0/30#+! )#+!
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*-+0*030*/-+! &#! )Pt0(0L! ]#! F)3+! #-! F)3+! 7/,F)#1#+! :!

76(O3#! R/*+E! )#+! 7/-+0*030*/-+! &3! F(N+! A#-(*#-0!

7/-7'%0*+#'! )(! '/0(0*/-! &#+! %)*0#+! :! )(! 0\0#! &#+!

*-+0*030*/-+! &#! )P%0(0! +#)/-! 3-! F'*-7*F#! +0'*70#,#-0!

-(0*/-()L! "#+! ,*-*+0'#+! &%)%;3%+! (31! *-+0*030*/-+!

R%&%'()#+E! )#3'+! (&Q/*-0+E! #07Li! +/-0! 0/3+! &%+*;-%+! #-!

R/-70*/-! &#! )#3'! /'*;*-#! F/3'! 3-#! 9'TA#! F%'*/&#! &#!

0#,F+! :! )(! 0\0#! &#+! *-+0*030*/-+! 7#-0'()#+! #0! &/*A#-0!

'#A#-*'!:! )#3'!'%F39)*O3#!*-*0*()#!3-#!R/*+! )#3'!,(-&(0!

R*-*L! "P(&,*-*+0'(0*/-E! )#+! F('0*+E! 0/30#+! )#+!

/';(-*+(0*/-+!+/-0!R'%O3#,,#-0!'#,(-*%#+!&#!R(d/-!:!

+(0*+R(*'#! 0/3+! )#+!'#F'%+#-0(-0+!&3!F(N+L!.#F#-&(-0!#0!

)/*-! &P(FF/'0#'! )P#RR#0! 3-*R*7(0#3'! #+7/,F0%E! 7#+!

*-7#++(-0+!())#'+4'#0/3'+!&#+!%)*0#+!&3!F(N+!/-0!#3!)P#RR#0!

7/-0'(*'#! #0! /-0! F('0*7*F%! :! )P(RR(*9)*++#,#-0! &#+!

F'%'/;(0*A#+!7#-0'()#+L!!

V*'#! #-7/'#E! )#+! -/,9'#3+#+! 0#-0(0*A#+!

7/-+0*030*/--#))#+! A*+(-0! :! (77/,,/&#'! )#+!&*RR%'#-0#+!

-(0*/-+!/-0! (9/30*#+!&#! R(70/! :!3-!;)*++#,#-0! 0'T+!-#0!

&#+! F'%'/;(0*A#+! ;/3A#'-#,#-0()#+! #-! R(A#3'+! &#+!

'%F39)*O3#+1***L! MF'T+! )(!,/'0! &#!<*0/E! )#! 0'(-+R#'0! &#+!

F/3A/*'+! ;/3A#'-#,#-0(31! (! 7/-0*-3%! :! +#! R(*'#! #-!

R(A#3'!&#+!#-0*0%+!'%;*/-()#+!(A(-0!&P(9/30*'!)/7()#,#-0!

:! 3-#! +*03(0*/-! O3#! 9#(37/3F! O3()*R*(*#-0! &#!

7/-R%&%'(0*/-!&#!R(70/1*AL!M-*,(-0!)#!'#++#-0*,#-0!&#!)(!

,(Q/'*0%! +#'9#E! )#+! &%7*+*/-+!F/)*0*O3#+!/F%'%#+! +3'! )#!

0#''(*-! F('! )#+! ;/3A#'-#,#-0+! )/7(31! J7/,,#!

)P/';(-*+(0*/-! &P%)#70*/-+! ,3)0*F('0*0#+! #-! U)/A%-*#! #0!

#-!.'/(0*#K! &%F(++(*#-0! )#! 7(&'#! &#! )(! 7/-+0*030*/-! #0!

,#-(d(*#-0! &*'#70#,#-0! )P#1*+0#-7#! &#! )(! R%&%'(0*/-L!

Z#! F/3A(-0! (77#F0#'! 3-! 0#)! &%,(-0T)#,#-0! &#! )(!

R%&%'(0*/-! 3-! F3*++(-0! ,/3A#,#-0! -(0*/-()*+0#! +#'9#!

F'/R*0#'(!&3!&%+(''/*!;%-%'()!#0!(,/'7#'(!3-#!0#-0(0*A#!

A*/)#-0#!&#!'#-R/'7#,#-0!&#+!(30/'*0%+!7#-0'()#+L!

<#-+*/-+! #06-*O3#+! #0! %7)(0#,#-0! &#! )(!

R%&%'(0*/-L!U(-+!'#)(0#'!)#!&%'/3)#,#-0!&'(,(0*O3#!&#!

)(! ;3#''#! O3*! (! A3! +P/FF/+#'! #-! 3-! 0'*(-;)#! 0'(;*O3#E!

7'/(0#+E! +#'9#+! #0! 9/+-*(O3#+E! *)! #+0! (9+/)3,#-0!

#++#-0*#)! &#! '(FF#)#'! O3#! )#+! 0#-+*/-+! #06-*O3#+!

+P#1F'*,(*#-0! R/'0#,#-0! 9*#-! (A(-0!,\,#! )(!,/'0! &#!

<*0/! /3! )P(''*A%#! &#!2*)/+#A*7L! M*-+*E! #0! &T+! fglmE! )(!

F'/A*-7#! &3! k/+/A/! #+0! )#! 06%u0'#! &#! A*/)#-0#+!

,(-*R#+0(0*/-+! &P%03&*(-0+! &P/'*;*-#! ()9(-(*+#! #17%&%+!

F('!)#+!#1(70*/-+!&#!)(!F/)*7#!+#'9#L!8*-;0!(-+!F)3+!0('&E!

)#+! 0#-+*/-+! +/-0! &%Q:! 0'T+! R/'0#+! #-0'#! U#'9#+! #0!

M)9(-(*+! ()/'+! O3#! )#+! F'#,*#'+! J'%&3*0+! &%+/',(*+! :!

,/*-+! &#! fcs! &#! )(! F/F3)(0*/-! &3! k/+/A/K! -#!

F#3A#-0! O3#! +#! &%+/)#'! &#! A/*'! )#3'! F'%+#-7#!

&*+F('(X0'#!&#!7#!6(30! )*#3!6*+0/'*O3#L! !V'/R*0(-0!&#!7#!

+#-0*,#-0! &#! ,()(*+#! ;%-%'()*+%E! ! #0! (FF('(*++(-0!

7/,,#! )#! &%R#-+#3'! &#! )(!,*-/'*0%! U#'9#! /FF'*,%#E!

2*)/+#A*7! +(3'(! F'#-&'#! )(! 0\0#! &#! )(! R%&%'(0*/-! #0!

)(-7#'(! 3-#! +%'*#! &#! ,#+3'#+! A*+(-0! :! %)*,*-#'! )#+!

,#-(7#+! F)(-(-0! +3'! )#+! +#'9#+! :! )P#10%'*#3'! &#! )#3'!

'%F39)*O3#1AL! V'#,*T'#! &%7*+*/-S! )P(--3)(0*/-! &#!

)P(30/-/,*#!&#!)(!8/rA/&*-#!#0!&3!k/+/A/L!!"/3'&#!&#!

7/-+%O3#-7#+E! 7#00#! &%7*+*/-! &#+! (30/'*0%+! 7#-0'()#+!

F/3++#'(! U)/AT-#+! #0! .'/(0#+! :! F'#-&'#! )#3'!

*-&%F#-&(-7#! #0! +#'(! )(! F'#,*T'#!,(-76#! &P3-#! &#+!

;3#''#+!)#+!F)3+!&/3)/3'#3+#+!&#+!(--%#+!gGL!
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^! 7#! 0*0'#E! 3-#! 7*0(0*/-! R/'0! Q3+0#! &#! )P%7'*A(*-!

()9(-(*+!B+,(r)!k(&('%!&/--#!)(!,#+3'#!&3!+#-0*,#-0!

;%-%'()!S!

!

!!h!.6#q! )#+! _()>(-*O3#+E! 7/,,#! 76#q! )#+!

F/F3)(0*/-+! F#3! -/,9'#3+#+E! )#+! 7/,F)#1#+!

&P*-R%'*/'*0%! #0! &#! +3F%'*/'*0%! &/*A#-0! (A/*'!

Q/3%!3-!'[)#! *,F/'0(-0!&(-+! )(! R/',(0*/-!&#!

F+N76/+#+! 76(3A*-#+L! 2(*+! ()/'+! O3#! )#!

+#-0*,#-0! &#! +3F%'*/'*0%! ()*,#-0#! 3-#!

*-&*RR%'#-7#!O3*!F#30!())#'!Q3+O3P(3!,%F'*+E!)#!

7/,F)#1#! &P*-R%'*/'*0%! )3*E! ()*,#-0#! 3-#!

6(*-#!,/'9*&#!#0!*-#1F)*7(9)#1A*!jL!!

!

.#00#!6(*-#!&#!)P(30'#E!F/3++%#!:!)P#10'\,#!&(-+!

)#+! 7(,F+! &#! F'*+/--*#'+! 9/+-*(O3#+! /3! )/'+! &#+!

9/,9('&#,#-0+! &#! 7*A*)+! &/--#! )(! ,#+3'#! &#!

)P*-0#-+*0%! &#+! R'3+0'(0*/-+! -(0*/-()#+! &/-0! +/3RR'(*#-0!

F'#+O3#!0/3+! )#+!F('0#-(*'#+!&#! )(! R%&%'(0*/-L!V#-&(-0!

)(!;3#''#E!&#+!A/*+*-+!(N(-0!A%73+!7[0#!:!7[0#!F#-&(-0!

&#+! ;%-%'(0*/-+! +#! '#0/3'-#'/-0! )#+! 3-+! 7/-0'#! )#+!

(30'#+L!"#+!7'/(0#+!,\,#+E!A*70*,#+!&#+!+#'9#+!#0!())*%+!

&#! R(70/! (A#7! )#+!9/+-*(O3#+E!-P6%+*0#'/-0!F(+! :! 0'(6*'!

)#3'+!())*%+!#0!:!A*&#'!7/,F)T0#,#-0!)(!'%;*/-!&#!8*0#q!

&#!+(!F/F3)(0*/-!,3+3),(-#L!!

]*1! (-+! F)3+! 0('&E! )P*-0#'A#-0*/-! &#+! Z(0*/-+!

@-*#+!#0!&#!)PH<MZ!-P(!0/3Q/3'+!F(+!'%3++*!:!%0#*-&'#!

)#+!9'(*+#+!&P3-!7/-R)*0! #06-*O3#!O3*!-#!A#30!F(+! R*-*'L!

"#+! (+F*'(0*/-+! *-&%F#-&(-0*+0#+! &3! k/+/A/!

7/-Q3;3%#+! :! )P(30/-/,*#! &#! F)3+! #-! F)3+! ;'(-&#! &3!

2/-0%-%;'/!-#!F#3A#-0! )(*++#'!&#!,('9'#!3-#!U#'9*#!

F/3++%#!&(-+!7#+!&#'-*#'+!'#0'(-76#,#-0+L!

"/*-! &#+! 03'93)#-7#+! 9()>(-*O3#+E! &P(30'#+!

F(N+!%;()#,#-0!&/0%+!&#!F/F3)(0*/-+! R/'0!6%0%'/;T-#+!

+3'! )#! F)(-! #06-*O3#! /-0! '%3++*! :! &%Q/3#'! )#! F*T;#! &#!

)P*&#-0*0('*+,#! #0! +#! &*+0*-;3#-0! F('! )(! O3()*0%! #0! )(!

+/)*&*0%!&#! )#3'+! *-+0*030*/-+L!"(!F%'#--*0%!&#!7#+!F(N+!

#+0! 3-#! F'#3A#! *-&39*0(9)#! &#! )(! F/++*9*)*0%! F/3'! 3-#!

R%&%'(0*/-! &P(77/,,/&#'! 0/3+! 7#+! ,#,9'#+! &(-+! )#!

'#+F#70! #0! )(! 0/)%'(-7#L! ]#31! %0(0+! +/-0!

F('0*73)*T'#,#-0!*-0%'#++(-0+!:!7#!0*0'#L!

!

"(!U3*++#!

! V(',*!)#+!Cp!R%&%'(0*/-+!O3#!7/,F0#!)#!,/-&#!

(703#))#,#-0E!)(!./-R%&%'(0*/-!e#)A%0*O3#!+#!&*+0*-;3#!

+(-+! %O3*A/O3#! F('! )(! '%3++*0#! 9'*))(-0#! &#! +#+!

*-+0*030*/-+! ,();'%! 3-! 7(&'#! #06-*O3#! #0! '#)*;*#31!

#10'\,#,#-0! &%R(A/'(9)#L! ! "(! '%3++*0#! &3! ,/&T)#!

U3*++#! #+0! &P(30(-0! F)3+! ,('O3(-0#! O3#! 7#! F(N+!

F/++T&#!0/3+!)#+!*-;'%&*#-0+!-%7#++(*'#+!:!3-#!+*03(0*/-!

#1F)/+*A#L! "#! F(N+! #+0! &*A*+%! #-! p! ;'(-&+! ;'/3F#+!

#06-*O3#+! &P*,F/'0(-7#! *-%;()#L! ]#31! '#)*;*/-+!

F'*-7*F()#+! +#! R/-0! 7/-73''#-7#! ()/'+! O3#! p! )(-;3#+!

/RR*7*#))#+! /-0! &'/*0! &#! 7*0%L! .#00#! +*03(0*/-! F/3'! )#!

,/*-+! #1F)/+*A#! (! F/3'0(-0! &/--%! -(*++(-7#! :! )P3-#!

&#+!R%&%'(0*/-+!)#+!F)3+!F(*+*9)#+!#0!)#+!F)3+!+/)*&#+!&3!

,/-&#! (703#)L! "(! &%+(70*A(0*/-! &3! -(0*/-()*+,#!

#06-*O3#! #-! U3*++#! '#F/+(-0! +3'! 0'/*+! 7'*0T'#+!

#++#-0*#)+!S!

! U0'3703'#!R%&%'()#L!](-+!3-!F(N+!(3++*!&*A#'+*R*%!

O3#! )(! U3*++#E! )(! -%7#++*0%! &P3-#! '#F'%+#-0(0*/-!

  

43

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



 

%O3*0(9)#!#0!;('(-0*#!&#!0/30#+!)#+!7/,,3-(30%+!+#!R(*0!

F('0*73)*T'#,#-0! #-0#-&'#L! "(! '%F/-+#!

7/-+0*030*/--#))#!(FF/'0%#!:!7#!A'(*!7(++#40\0#!#06-*O3#!

#0!'#)*;*#31!0*#-0!,/*-+!&#!)(!+7*#-7#!F/)*0*O3#!O3#!&#+!

+0(0*+0*O3#+! F3'#+! #0! +*,F)#+L1A**! M*-+*E! ! 0/30#+! )#+!

*-+0*030*/-+! F39)*O3#+! &3! F(N+! J#1%730*RE! F(')#,#-0E!

3-*A#'+*0%+E!(',%#E!(&,*-*+0'(0*/-i#07LK!+/-0!+/3,*+#+!

:! 3-! +0'*70! F('0(;#! )*-;3*+0*O3#L! </30#+! )#+!

7/,,3-(30%+! +/-0! '#F'%+#-0%#+! (3! +#*-! &#+!

*-+0*030*/-+!#0!+/-0!F'/0%;%#+!F('!)(!7/-+0*030*/-L!^!0*0'#!

&P#1#,F)#E! )P#1%730*R! #+0! 3-#! 6#F0('76*#! &/-0! )(!

7/,F/+*0*/-! #+0! '*;/3'#3+#,#-0! F('0(;%#! #-0'#!

;#',(-/F6/-#+!JD!:!c!+*T;#+KE!R'(-7/F6/-#+!JC!+*T;#+K!

#0! *0()/F6/-#+! Jf! +*T;#KL! "#! ;/3A#'-#,#-0! +3*++#! )3*4

,\,#! #+0! 3-#! 7/()*0*/-! '#;'/3F(-0! )#+! D! F('0*+!

F'*-7*F(31!&3!F(N+!:!'(*+/-!&P3-!F('0(;#!&#!0NF#!JC4C4

C4fKL! M)/'+! O3#! )#! ,\,#! +N+0T,#! (A(*0! (9/30*! #-!

`/3;/+)(A*#!:!)(!F*'#!&#+!7/-R3+*/-+E!)#+!U3*++#+!/-0!+3!

R(*'#! &#! 7#! F('0(;#! 7/-+0*030*/--#)! )(! F*#''#! (-;3)(*'#!

&#!)(!9/--#!#-0#-0#!-(0*/-()#L!

! "(! +0'3703'#! R%&%'()#! (;*0! &/-7! #-! U3*++#!

7/,,#!3-!R*)0'#!(00%-3(-0!0/3+!)#+!7)*A(;#+!#06-*O3#+1A***L!

n#F'%+#-0%+! %O3*0(9)#,#-0! (3! +#*-! &#! 0/30#+! )#+!

*-+0*030*/-+!&3!F(N+E!)#+!&*RR%'#-0+!;'/3F#+!-(0*/-(31!+#!

'#7/--(*++#-0! &/-7! +(-+! F'/9)T,#! (3! +#*-! &#! )P#-0*0%!

U3*++#! #0! 7#E! 7/-0'(*'#,#-0! :! 7#! O3*! F(++(*0! F('!

#1#,F)#! #-! <76%7/+)/A(O3*#! /3! &#! -/,9'#31!

,#,9'#+! &#! )P%)*0#! U)/A(O3#! '#F'/76(*#-0! (31!

<76TO3#+!)#3'!&/,*-(0*/-!&#+!*-+0*030*/-+!-(0*/-()#+L!

! n[)#! &#+! 7(-0/-+L! ./-+/)*&(-0! )#! '[)#!

R%&%'(0#3'!&#+!*-+0*030*/-+!7#-0'()#+E!)#+!7(-0/-+!Q/3#-0!

3-!'[)#!F'*,/'&*()!&(-+!)P(00%-3(0*/-!&#+!7/-R)*0+!#-0'#!

)#+!&*RR%'#-0#+!7/,,3-(30%+L!^!)P*,(;#!&3!R%&%'()E!)#+!

#-0*0%+! )/7()#+! /-0! 9*#-! +/3A#-0! 3-#! 7/,F/+*0*/-!

#06-*O3#!0'T+!6%0%'/;T-#!F'/0%;%#!0/30#R/*+!)%;()#,#-0!

F('! )#+! )/*+! '%;*/-()#+L! U/3A#-0! 9*)*-;3#+E! F('R/*+!

0'*)*-;3#+E! )#+! 7(-0/-+! /-0! &#! 0'T+! )(';#+! F'%'/;(0*A#+!

F/3'! &%R#-&'#! )#+! )(-;3#+! ,(Q/'*0(*'#+! &(-+! )#3'!

0#''*0/*'#! 0/30! #-! ;('(-0*++(-0! )#+! &'/*0+! &#+!,*-/'*0%+L!!

M*-+*E!76(O3#!7*0/N#-!(!)#!&'/*0!&#!+#!R(*'#!7/,F'#-&'#!

&(-+! )(! )(-;3#! &#! +/-! 76/*1! #0! )#+! (&,*-*+0'(0*/-+!

)/7()#+! +/-0! 0/30! :! R(*0! '#+F#703#3+#+! &#+!

F('0*73)('*+,#+L1*1! 5-R*-E! )(! -(03'#! ,\,#! &#+! 7(-0/-+!

O3*!'#F'#--#-0!#-!)#3'!+#*-!0/30#!3-#!+%'*#!&#!R'(703'#+!

'#)*;*#3+#+! #0! )*-;3*+0*O3#+! A*#-0! &%,(-0#)#'! )#+!

'#A#-&*7(0*/-+!-(0*/-()#+!F)3+!)(';#+!F3*+O3#!)#+!)*;-#+!

&#! 0#-+*/-+! +#! 76#A(376#-0! #0! -#! +#! +3F#'F/+#-0!F(+L!

"#! 7(-0/-! &#! $'*9/3';! '%+3,#! :! )3*! +#3)! 7#00#!

&*A#'+*0%!S!U*03%!:!)P/3#+0!&3!F(N+E!)#!7(-0/-!7/,F'#-&!

3-#! ,(Q/'*0%! 7(06/)*O3#! R'(-7/F6/-#E! 3-#! ,*-/'*0%!

F'/0#+0(-0#!7/,F/+%#!:! )(! R/*+!&#! R'(-7/F6/-#+!#0!&#!

;#',(-/F6/-#+! #0! 3-#! 9/--#! ,*-/'*0%! &#!

;#',(-/F6/-#+! 7(06/)*O3#+L! $(*+(-0! R*! &#! 0/3+! 7#+!

R(70#3'+! &#! +%F('(0*/-+E! )#+! (30/'*0%+! 7(-0/-()#+! /-0!

'%3++*! :! ,#00'#! #-! F)(7#! 3-! ;/3A#'-#,#-0!

'*;/3'#3+#,#-0! '#F'%+#-0(0*R! (++3'(-0! )(! 7/6(9*0(0*/-!

6(',/-*#3+#!&#!0/3+!)#+!6(9*0(-0+!&#!)(!7/,,3-#11L!

5+F'*0!&#!7/,F'/,*+L!e(9*03%+!:!A*A'#!(3!+#*-!

&#! 7/,,3-(30%+! :! )(! R/*+! +#,9)(9)#+! #0! &*RR%'#-0#+!

J&#+! A/*+*-+! R'(-7/F6/-#+! F('! #1#,F)#! F#3A#-0! \0'#!

F'/0#+0(-0+! /3! 7(06/)*O3#+K! )#+! U3*++#+! /-0! +3!

&%A#)/FF#'!7#0!#+F'*0!&#!'#+F#70!#0!&#!7/,F'/,*+!O3*!
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R(*0! 0/30#! )(! R/'7#! &#! )#3'! R%&%'(0*/-L! @-*O3#! #-! +/-!

;#-'#E! )#! '%;*,#! &#! )(! U3*++#! '#F/+#! +3'! 3-#! R/'0#!

&%,/7'(0*#!&#!7/-+#-+3+!7/-Q3;3%#!:!3-#!7/--*A#-7#!

;/3A#'-#,#-0()#! O3*! 7/-+*+0#! :! '%3-*'!

+N+0%,(0*O3#,#-0!)#+!%)*0#+!&#+!&*RR%'#-0+!+/3+4;'/3F#+!

F/3'! 0'/3A#'! &#+! 7/,F'/,*+L! Y3#! 7#! +/*0! (3! -*A#(3!

&#+! /';(-#+! &#! )P#1%730*R! /3! &#+! (30'#+! *-+0*030*/-+!

F39)*O3#+E! 0/30#+! )#+! 7/,F/+(-0#+! #06-*O3#+! F#3A#-0!

+P#1F'*,#'! +(-+! '#,#00'#! #-! 7(3+#! )#+! R/-&#,#-0+! &3!

F(N+L!.#0! %O3*)*9'#! &%)*7(0! +#! 0'(&3*+(-0! 7/-+0(,,#-0!

F('!3-!+390*)!&/+(;#!&#!7/-0'[)#+E!&#!7/-A#-0*/-+E!&#!

0'(&*0*/-+!#0!&#!7/-+3)0(0*/-+!O3*!(00%-3#-0!)#+!7)*A(;#+!

#0!(F(*+#-0!0/30#!0#-+*/-!O3*!F/3''(*0!+3';*'L!

! ^!7#!0*0'#E!)#!F'/7#++3+!&#!+%7#++*/-!&3!v3'(!&3!

7(-0/-!&#!_#'-#!&/--#!)(!,#+3'#!&#!)P*,F/'0(-7#!&#!

)P#+F'*0! &#! 7/-+#-+3+! (3F'T+! &#! 0/3+! )#+! (70#3'+! &#!

)P%0(0L!MA(-0! )(!7'%(0*/-!&3!7(-0/-E! 0/30#+! )#+!(30/'*0%+!

7/-+0*030*/--#))#+! *-0%'#++%#+! /-0! %0%! 7/-+3)0%#+!S! )#!

7(-0/-!&#! 9#'-#E! )#+! 7/,,3-(30%+! R'(-7/F6/-#+E! )#+!

7/,,3-(30%+! )*,*0'/F6#+! (*-+*! O3#! )P#-+#,9)#! &#! )(!

7/,,3-(30%! -(0*/-()#w! 2\,#! +*! )#! F'/7#++3+! (! %0%!

#10'\,#,#-0! )/-;! J)#+! 0'(70(0*/-+! /-0! &3'%! F#-&(-0!

F)3+! &#! &#31! &%7#--*#+K! 7#00#! ;'(-&#! &%7*+*/-! (! R*-*!

F('! \0'#! F'*+#! #0! (77#F0%#! F('! )P#-+#,9)#! &#+! (70#3'+!

7/-7#'-%+L! .#00#! F6*)/+/F6*#! &#! 7/-+#-+3+!

F'/R/-&%,#-0! (-7'%#! &(-+! 76(O3#! 7*0/N#-! (FF('(X0!

'%#))#,#-0!7/,,#!)#!7*,#-0!A%'*0(9)#!&#!)(!R%&%'(0*/-!

6#)A%0*O3#L!

!

!

!

"(!_#);*O3#11*

@-! &#31*T,#! #1#,F)#! &3! ;'(-&! *-0%'\0! O3#!

F/'0#-0! )#+! ;/3A#'-#,#-0+! &#+! F(N+!,3)0*#06-*O3#+! :!

3-#!+0'3703'#!R%&%'()!#+0!+(-+!(373-!&/30#!)#!n/N(3,#!

&#!_#);*O3#L!M)/'+!O3#!)#!R%&%'()*+,#!+P#+0! *,F/+%!&#!

R(70/!)/'+!&#!)(!7'%(0*/-!&#!)(!U3*++#E!7#!+N+0T,#!-P(!%0%!

%0(9)*! #-! _#);*O3#! O3P#-! fgbG! (F'T+! 3-#! )/-;3#!

0'(&*0*/-! &P%0(0*+,#! 3-*0(*'#L! "#+! R/'0#+! &*++#-+*/-+!

)*-;3*+0*O3#+!#0!73)03'#))#+!#-0'#!x())/-+!#0!$)(,(-&+E!

)#! '#-A#'+#,#-0! &3! F/*&+! %7/-/,*O3#! &#+!

R'(-7/F6/-#+! (F'T+! )(! +#7/-&#! ;3#''#!,/-&*()#! +/-0!

(30(-0! &#! '(*+/-+! O3*! /-0! R(*0! &3! R%&%'()*+,#! )(! +#3)#!

/F0*/-! :! ,\,#! &#! F'%+#'A#'! )P3-*0%! &3! F(N+11**L! "(!

7/,F)#1*0%! &3! 7/-0#10#! /'*;*-#)! #+0! ,(-*R#+0#! &(-+!

)P/';(-*+(0*/-!&#+! *-+0*030*/-+!9#);#+! +/,,#! 0/30#! 0'T+!

F('0*73)*T'#+!S!

"P/';(-*+(0*/-! 7/-+0*030*/--#))#! 9#);#! #+0!

&3()#11***!S! B)! +P(;*0! &P3-! R%&%'()*+,#! &/39)#! /a! )#!

;/3A#'-#,#-0! 7#-0'()! 76(F#(30#! 0'/*+! 7/,,3-(30%+!

)*-;3*+0*O3#+! Jx())/--#E! $)(,(-&#! #0! M))#,(-&#K! #0!

0'/*+! '%;*/-+! ;%/;'(F6*O3#+! J)#! U3&!x())/-E! )#! Z/'&!

$)(,(-&! #0! )(! '%;*/-!,*10#! &#! )(! 7(F*0()#KL! .#+! &#31!

#-0*0%+! +/-0! 7/,F/+%#+! &P(++#,9)%#+! &#! ,(-&(0(*'#+!

%)3+! O3*! h!#1#'7#-0! )#3'+! '#+F/-+(9*)*0%+! :! )P(9'*! &#!

0/30#! *-0#'A#-0*/-! &#! )P(30/'*0%! -(0*/-()#!11*Aj!!

./,F)#1*R*(-0! 7#00#! &3()*0%E! *)! (FF('(X0! O3#! )#+!

7/,,3-(30%+! )*-;3*+0*O3#+!-#!+#!+3F#'F/+#-0!F(+!(31!

0#''*0/*'#+! '%;*/-(31!()/'+!O3#! )(! '%;*/-!&#! )(! 7(F*0()#!

J:! ,(Q/'*0%! R'(-7/F6/-#K! #+0! #-7)(A%#! &(-+! )(! '%;*/-!

R)(,(-&#L! ! "P/'*;*-()*0%! &#! +N+0T,#! A*#-0! &/-7! &#! +(!

&3()*0%L!":!/a!#-!U3*++#! *)!-PN!(3'(*0!O3#!&#+!7(-0/-+E!
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&#+! #-0*0%+! 0/30! :! R(*0! +#,9)(9)#+! F('! )(! +0'3703'#!

A*#-&'(*#-0! +PN! '(Q/30#'! ! ,(*+! +#'(*#-0! 9(+%#+! +3'! )(!

7/,F/+*0*/-!)*-;3*+0*O3#!&#!)(!F/F3)(0*/-L!

.#!F'#,*#'!(+F#70!/'*;*-()!#+0!F('0*73)*T'#,#-0!

,*+! #-! %A*&#-7#! )/'+O3P/-! +P*-0%'#++#! (31! &*RR%'#-0#+!

F'%'/;(0*A#+! &#! 7#+! #-0*0%+L! M*-+*E! *)! (FF('(X0! O3#! )(!

&*A*+*/-!#+0!9(+%#!+3'!3-!F'*-7*F#!&#!,(0%'*()*0%11AL!"#+!

'%;*/-+E! R/-&%#+! +3'! &#+! 7'*0T'#+! ;%/;'(F6*O3#+!&/-7E!

+/-0! '#+F/-+(9)#+! &#! 0/3+! )#+! %)%,#-0+! hF()F(9)#+!j!

7/,,#!)#!0'(-+F/'0E!)P%7/-/,*#!/3!)#+!0'(A(31!F39)*7+L!

"#+! 7/,,3-(30%+! O3(-&! :! #))#+! ;T'#-0! 0/3+! )#+!

%)%,#-0+!h!-/-!F()F(9)#+!j!O3#!+#'(*#-0!)P%&37(0*/-E!)(!

73)03'#E!)(!'(&*/!#0!0%)%A*+*/-!(*-+*!O3#!0/3+!)#+!(+F#70+!

+/7*/73)03'#)+L! .#00#! +*03(0*/-! #+0! F('0*73)*T'#,#-0!

*-0%'#++(-0#!&(-+!)(!,#+3'#!/a!!&#31!R'T'#+!*++3+!&#!)(!

,\,#!R(,*))#E!F/3''(*#-0!\0'#!F)(7%+!&(-+!&#31!%7/)#+!

&*RR%'#-0#+! J)P3-#! R)(,(-&#! #0! )P(30'#! I())/--#K! #0!

+#'(*#-0! '(00(76%+! :! &#31! ,/&#+! &#! ;/3A#'-#,#-0!

&*RR%'#-0+L11A*5-! 76(-;#(-0! &P%7/)#E! 7#+! &#31! R'T'#+!

76(-;#'(*#-0! %;()#,#-0! &#! ;/3A#'-#,#-0L!

V('0*73)*T'#,#-0! (&(F0%#! :! 3-! F(N+! 0'T+! R/'0#,#-0!

F/)('*+%! #-0'#! +#+! &*RR%'#-0#+! 7/,,3-(30%+E! /-! A/*0!

&/-7!O3#!)#!,/&T)#!R%&%'()!+#'0!&#!,(-*T'#!0/30!:!R(*0!

%O3*0(9)#! )P#-+#,9)#! &#+! ;'/3F#+! &3! F(N+L! 5-!

(77/'&(-0! J#0! #-! ;('(-0*++(-0K! &#! 0'T+! )(';#+!

F'%'/;(0*A#+! :! +#+! 7/,,3-(30%+E! )Py0(0! 9#);#! A*#-0!

&%,(-0#)#'!0/30#!A#))%*0%!-(0*/-()*+0#!R303'#L! !](-+!3-!

7(&'#! (3++*! +#-+*9)#! O3#! 7#)3*! &#! )(!_#);*O3#E! /-! A/*0!

&/-7!&#!,(-*T'#! 0'T+!7)(*'#!O3#! )#!,/&T)#! R%&%'()!#+0!

-/-! +#3)#,#-0! 0/30! :! R(*0! (&(F0%! :! +(! -(03'#!

,3)0*#06-*O3#!,(*+!+3'0/30!)#!+#3)!:!,\,#!&#!'(++3'#'!

0/3+!)#+!(70#3'+L!

M)/'+! O3#! &(-+! 9#(37/3F! &#! R%&%'(0*/-+E!

)P%,(-7*F(0*/-!&#+!F'/A*-7#+!#+0! )*,*0%#!/3!&3!,/*-+!

+/3,*+#! :! &#! R/'0#! '%0*7#-7#+! &#! )(! F('0! &3!

;/3A#'-#,#-0! R%&%'()! *)! #+0! *-0%'#++(-0! &#! A/*'!

7/,,#-0! )(! _#);*O3#! #+0! )P3-! &#+! '('#+! F(N+! :! (A/*'!

*-0%;'%! )(! &/70'*-#!W%'*-4"(Q/*#! 9*#-! F)3+!,\,#! O3#!

&(-+! +/-! F(N+! &#! -(*++(-7#L! 5-! F('0(-0! &3! F'*-7*F#!

O3#! )#+! '%;*/-+! #0! )#+! 7/,,3-(30%+! &/*A#-0! (A/*'! )#!

&'/*0! &#! 0'(*0#'! :! )P#10%'*#3'! 7#! O3*! '#)TA#! &#! )#3'!

76(,F! &#! 7/,F%0#-7#! :! )P*-0%'*#3'E! )#+! &*RR%'#-0#+!

#-0*0%+!9#);#+!/-0! (00#*-0!3-!&#;'%!&P*-&%F#-&(-7#! 0#)!

O3#! 9#(37/3F! -P6%+*0#-0! F(+! (3Q/3'&P63*! :! F(')#'! &#!

7/-R%&%'(0*/-! _#);#L! .#00#! +*03(0*/-! #+0!

F('0*73)*T'#,#-0! *))3+0'%#! F('! )#+! F('/)#+! &3! F'#,*#'!

,*-*+0'#! x())/-! O3*! -P6%+*0#! F(+! :! &*'#! O3#! h!"(!

x())/-*#! F/++T&#! 3-! +0(03! &#! +3Q#0! &#! &'/*0!

*-0#'-(0*/-()!:!F('0!#-0*T'#!j11A**L!"P(00'(*0!&#!7#!,/&T)#!

+3'! &P(30'#+! F(N+! #+0! *-&%-*(9)#! #0! )(! '%(70*/-! &3! f#'!

,*-*+0'#! &3!Y3%9#7! v#(-!.6('#+0! )/'+! &#! +(! A*+*0#! #-!

_#);*O3#! #+0! 0/30! :! R(*0! %&*R*(-0#!S! h!-/3+! +/36(*0/-+!

%;()#,#-0!())#'!A#'+!3-!,/&T)#!O3*!A(!-/3+!F#',#00'#!

3-#! F)3+! ;'(-&#! F('0*7*F(0*/-! (31! R/'3,+!

*-0#'-(0*/-(31!j11A***L! .#'0#+E! 7#00#! R/'0#! *-&%F#-&(-7#!

-P#+0! F(+! +(-+! 7'%#'! O3#)O3#+! *-O3*%03&#+! O3(-&! :!

)P(A#-*'! &P3-! F(N+! &%+/',(*+! &*A*+%! #-! &#31!

7/,F('0*,#-0+! F'#+O3#! 0/0()#,#-0! %0(-76#+11*1L!

.#F#-&(-0E! 7#00#! R/'0#! &*A*+*/-! 7/-+0*030*/--#))#!

F#',#0!(3!,/*-+!(31!&#31!7/,,3-(30%+!&#!A*A'#!+*!7#!
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-P#+0!&(-+!)(!h!Q/*#!#0!)(!9/--#!63,#3'!j!&3!,/*-+!+(-+!

7/-R)*0+L!

5-R*-E! 3-#! &#'-*T'#! &*RR%'#-7#! ,('O3(-0#! &3!

R%&%'()*+,#! 9#);#! A*#-0! &#! +(! &3()*0%L! "#! F(N+! %0(-0!

+/,,#!0/30#!&*A*+%!#-0'#!x())/-+!#0!R)(,(-&+111E!7#00#!

&3()*0%! A*#-0! 7'%#'! 3-#! ,%7(-*O3#! /3! 76(73-#! &#+!

F('0*#+! F#'d/*0! )#+! ;(*-+! &#! )P(30'#! 7/,,#! 3-#! F#'0#!

F/3'! +/*L!./-+7*#-0#!&3!7('(70T'#! +0'3703'(-0!&#!7#00#!

&3()*0%E! #0! 7/-+0(0(-0! )(! R/'7#! &#! )(! ,%7(-*O3#! &#!

+%F('(0*/-!O3*!&*A*+#!)#!F(N+E!)#+!(30/'*0%+!9#);#+!/3!+3!

+(*+*'! )P/FF/'03-*0%! R%&%'()#! #-! '%F('0*++(-0!

%O3*0(9)#,#-0! )#+! F/3A/*'+! #-0'#! )#+! &*RR%'#-0#+!

'%;*/-+L! M))(-0! (34&#):! &#+! #1*;#-7#+! &#+! 0'/*+!

7/,,3-(30%+E! )#! F(N+! (! F3! F'%+#'A#'! 3-#! 3-*0%!

(3F('(A(-0! R/'0#,#-0! ,#-(7%#! &(-+! 3-! 7(&'#!

7#-0'()*+%L! V)3+! O3P3-! +*,F)#! 76/*1! F/)*0*O3#! A*+(-0! :!

(77/,,/&#'! )#+! #1*;#-7#+! &#! 0#)! /3! 0#)! ;'/3F#E! )#!

,/&T)#! R%&%'()! (FF('(X0! (3Q/3'&P63*! 7/,,#! )#! +#3)!

;('(-0!&#!)(!F%'#--*0%!&P3-!F(N+!+/3,*+!:!3-#!A%'*0(9)#!

,%7(-*O3#!&#!+%F('(0*/-L!

H-! A/*0! &/-7! O3#! ,();'%! )(! &*RR*73)0%! &#+!

7/-0#10#+E! )(! _#);*O3#! 7/,,#! )(! U3*++#! /-0! '%3++*! :!

&%,(-0#)#'! )#+! F*T;#+! &#+! '#A#-&*7(0*/-+! #06-*O3#+!

&(-+!)#!7(&'#!&P3-!,/&T)#!7/-+0*030*/--#)!%O3*0(9)#!#0!

(77#F0%! F('! 0/3+L!^! 7#! 0*0'#E! )P#+F'*0! &#! 7/,F'/,*+! #0!

&#! '#+F#70!#1#,F)(*'#!&#+!9#);#+!#0! +#+! +3*++#+!(! Q/3%!

3-! '[)#! F'*,/'&*()! &(-+! )#! &%A#)/FF#,#-0! #0! )#!

,(*-0*#-! &P#-0*0%+! &(-+! )#+O3#))#+! 0/3+! +#!

'#7/--(*++#-0L!

!

!

./-7)3+*/-!

! ./,,#! -/3+! )P(A/-+! &/-7! A3!

F'%7%&#,,#-0E! #0! ,();'%! +#+! *,F#'R#70*/-+E! )#!

+N+0T,#!R%&%'()!9#);#!(!0/30!:!R(*0!'%3++*!:!&%,(-0#)#'!

)(! O3#+0*/-! 73)03'#))#! (*-+*! O3#! )#+! R/'0#+! '*A()*0%+!

*-0#'7/,,3-(30(*'#+L!.#!&%,(-0T)#,#-0E!,\,#!+P*)!

-P(! F(+! %0%! R(7*)#! #0!,\,#! +*! (3Q/3'&P63*! 9#(37/3F!

#-!&%-/-7#-0!)#+!#17T+!'#+0#!,();'%!0/30!3-!#1#,F)#!

&#! 7/,F'/,*+! '%3++*L! V'%7*#31! #-! 0/30#+!

7*'7/-+0(-7#+E! 7#0! #+F'*0! &#! 7/,F'/,*+! (!

,()6#3'#3+#,#-0!R(*0!&%R(30!&(-+!&P(30'#+!7/-0#10#+!

F3*+O3#! -*! )(! <76%7/+)/A(O3*#! -*! )(! `/3;/+)(A*#!

-P/-0!F3! '%+*+0#'!:! )(! A%6%,#-7#!&#+! '#A#-&*7(0*/-+!

-(0*/-()*+0#+! O3*! +P(;*0(*#-0! #-! )#3'! +#*-L! ](-+! )#+!

&#31! 7(+E! )P*-0'(-+*;#(-7#! &#+! (70#3'+! #-! O3#+0*/-+!

7/-Q3;3%#! )(! R/'7#!&#+! +#-0*,#-0+! -(0*/-(31!/-0! #3!

'(*+/-!&#!R%&%'(0*/-+!O3*!Q3+O3P(3!9/30E!/-0!0#-0%!&#!

,(*-0#-*'! )#3'! 3-*0%L! M3Q/3'&P63*E! )#+! &#31!

7/,,3-(30%+! 9#);#+! /-0! (FF'*+! :! A*A'#! :! #-+#,9)#!

&(-+!3-! 7(&'#! 7/-+0*030*/--#)! (77#F0%!F('! 0/3+L!"#+!

U3*++#+! +#! 0(';3#-0! &P(A/*'! )#+! 'T;)#+! F/)*0*O3#+! )#+!

F)3+! *,F(++*9)#+! &3!,/-&#L!]P(30'#+! R%&%'(0*/-! #-!

7/-0#10#! ,3)0*#06-*O3#! 7/,,#! )#! .(-(&(E! &/-0! )#!

+N+0T,#! #+0! (3Q/3'&P63*! +7)%'/+%! F('! DG! (-+! &#!

7/-R)*0+!#-0'#! )#! R%&%'()!#0! )#!Y3%9#7!#0!F('!&#!F)3+!

#-! F)3+! &P*-7/,F'%6#-+*/-! &#! )(! F('0! &#! +#+!

&*RR%'#-0#+! 7/,F/+(-0#+! ;(;-#'(*0! F#304\0'#! :!

+P*-+F*'#'! &#! 7#+! ,/&T)#+L! .#! &#'-*#'E! +P*)+! -#!

F#3A#-0!!\0'#!7/F*%+!+3'!)(!R/',#E!F/3''(*0!)P\0'#!&(-+!

7#0! #+F'*0! &P#-0#-0#! #0! &#! '#+F#70! O3*! (! +3! \0'#!

F'/R*0(9)#!:!0/3+L!!
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5-R*-E! *)! #+0! *-0%'#++(-0! &#! A/*'! O3P(34&#):! &#!

)#3'+! +F%7*R*7*0%+E! &P(30'#+! F(N+! ,3)0*#06-*O3#+E!

;(;-#'(*#-0! :! +P*-+F*'#'! &#! 7#+! ,/&T)#+! 9(+%+! +3'! )#!

7/,F'/,*+L! 5-! #RR#0E! O3#)! O3#! +/*0! )#! 7(&'#!

7/-+0*030*/--#)! /3! 6*+0/'*O3#! &P3-! F(N+E! )P#+F'*0!

&P#-0#-0#!#0!&#!'#+F#70!&/*0!#-!\0'#!)(!F*#''#!(-;3)(*'#L!!

                                                 

                                                                                        

i Violette Rey, « Transition, Fragmentation, Recomposition, à 
propos de la Tchécoslovaquie. Du verdict des évènements à des 
problématiques géographiques » dans Violette Rey, dir., La 

Tchécoslovaquie en 1992 (Paris : E.N.S. Éditions, 1994), 7-21. 
ii Martin Petras, « L’idée fédérale chez les tchèques et les 
slovaques » dans A. Allain, M. Dupont et M. Hearn, dir., Les 

fédéralismes (Lille: Presses Universitaires du Septentrion, 1996), 
161-178. 
iii Ibid., 161-178. 
iv Carol Skalnik Leff, National Conflict in Czechoslovakia 
(Princeton: Princeton University Press, 1988), 372. 
v Id.. 
vi Voir l’analyse que fait Rey, La Tchécoslovaquie en 1992, 7-
21. 
vii Daniel J. Elazar, Federal Systems of the World (Harlow: 
Longman Current Affairs, 1991), 351. 
viii Bernard Féron, Yougoslavie. Histoire d’un conflit (Paris : Le 
Monde-Éditions, 1996), 17-21. 
ix Id. 
x Ibid., 48. 
xi Le terme Musulman est utilisé ici selon le contexte yougoslave 
désignant les habitants de la Yougoslavie de confession 
musulmane et ne faisant partie d’aucun groupe national. Le 
terme s’écrit avec une majuscule pour le différencier de la 
religion. 
xii Ibid., 50-51. 
xiii Voir l’analyse que fait Elazar, Federal Systems of the World, 

350. 
xiv Id. 
xv Voir l’analyse que fait Féron, La Yougoslavie, 91. 
xvi Id. 
xvii Maurice Croisat, Le fédéralisme dans les démocraties 

contemporaines (Paris : Montchrestien, 1992), 132-137. 
xviii Id. 
xix Id. 
xx Id. 
xxi Voir : Montréal, Université de Montréal, POL1009, 
Comparaison du fédéralisme en Belgique et au Canada, Session 
d’Hiver, 21 mars 2005 (Document remis par Merouan Mekouar, 
2005). 
xxii Belgian Federalism and The Language Issue, voir Allain et 
al., Les fédéralismes, 101-107 
xxiii Ibid., 105. 

xxiv Le fédéralisme en Belgique, voir Fleiner-Gerster et al., Le 

fédéralisme en Europe, 94. 
xxv Belgian Federalism and The Language Issue, voir Allain et 
al., Les fédéralismes, 105 
xxvi Le fédéralisme en Belgique, voir Fleiner-Gerster et al., Le 

fédéralisme en Europe, 94-95 
xxvii Josée Lafontaine, « Conflit pour les hôpitaux dans l’état 
belge », En ligne. http://www.vigile.net/ds-chroniques/docs4/jf-
117.html (page consultée le 16 mars 2005). 
xxviii Christian Rioux, « Charest succombe à la tentation belge », 
Le Devoir, (Montréal), 5 mars 2005, A2 
xxix Belgian Federalism and The Language Issue, voir Allain et 
al., Les fédéralismes, 106. 
xxx À l’exception de la petite minorité germanophone. 

  

48

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006

http://www.vigile.net/ds-chroniques/docs4/jf-117.html
http://www.vigile.net/ds-chroniques/docs4/jf-117.html


!"#$"%&'()*"+,

 

!"#$%&'()*+,-./0)123345)60)7898-+:.;<0)9+=;):0;)98<>/-+?.0;)/>=?0<@>-+.=0;A)B+-.;)C)*>=?/D-0;?.0=A)
)
EF6BG"GG() H-+=/.;) 123345) I)60) 7898-+:.;<0) 0=) J0:K.L,0)MA) E+=;) 'D><+;) H:0.=0-NO0-;?0-() E.0?0-) O-.<<()

P0.=Q) %/DR770-() H-+=/.;) E0:@8-80) 0?) S>+L,.<) '>-=>;() 9.-A() 60) 7898-+:.;<0) 0=) F,->@0A) J+-/0:>=0()
F;@+K=0)C$=;?.?,?)90)!.T=/.0;)B>:.?.L,0;).)%>/.+:;()32N33A)

)
F6&U&"()E+=.0:)S)123325)H090-+:)%V;?0<;)>7)?D0)W>-:9A)P+-:>XC)6>=K<+=)!,--0=?)&77+.-;A)
)
HG"#Y()J0-=+-9)1233Z5)[>,K>;:+\.0A)P.;?>.-0)9],=)/>=7:.?A)B+-.;)C)60)*>=90NG9.?.>=;A)
)
*F^#_"&"() *0->,+=) 14``a5) !><@+-+.;>=) 9,) 7898-+:.;<0) 0=) J0:K.L,0) 0?) +,) !+=+9+A) _=.\0-;.?8) 90)

*>=?-8+:)C)B#62``3()%0;;.>=)9]P.\0-A)
)
BF'"&%()*+-?.=)1233Z5)I)6].980)7898-+:0)/D0Q):0;)?/DTL,0;)0?):0;);:>\+L,0;)M)9+=;)&A)&::+.=()*A)E,@>=?)0?)*A)

P0+-=()9.-A()60;)7898-+:.;<0;A)6.::0C)B-0;;0;)_=.\0-;.?+.-0;)9,)%0@?0=?-.>=()2Z2N2bcA)
)
"F[()d.>:0??0)1233e5)I)'-+=;.?.>=()H-+K<0=?+?.>=()"0/><@>;.?.>=()f)@->@>;)90):+)'/D8/>;:>\+L,.0A)E,)\0-9./?)

90;)8\T=0<0=?;)f)90;)@->g:8<+?.L,0;)K8>K-+@D.L,0;)M)9+=;)d.>:0??0)"0V()9.-A()6+)'/D8/>;:>\+L,.0)0=)
2334A)B+-.;)C)FAYA%A)G9.?.>=;()bN42A)

)
"$#_h()!D-.;?.+=)14``a5)I)!D+-0;?);,//><g0)f):+)?0=?+?.>=)g0:K0)M()60)E0\>.-()1a)<+-;5)C)&4A)
)
%^&6Y$^)6077()!+->:)123cc5A)Y+?.>=+:)!>=7:./?).=)!Q0/D>;:>\+i.+A)B-.=/0?>=C)B-.=/0?>=)_=.\0-;.?V)B-0;;A)
)
"0;;>,-/0;)8:0/?->=.L,0;)
)
6&H#Y'&$YF) S>;80() I)!>=7:.?) @>,-) :0;) Dj@.?+,k) 9+=;) :]8?+?) g0:K0)M() F=) :.K=0A) D??@CllXXXA\.K.:0A=0?l9;N

/D->=.L,0;l9>/;elm7N22bAD?<:)1@+K0)/>=;,:?80):0)2Z)<+-;)4``a)
 

49

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006

http://www.vigile.net/ds-chroniques/docs4/jf-117.html
http://www.vigile.net/ds-chroniques/docs4/jf-117.html


!
!
!
"!#$!%&'()'*+&!,&!-&./!0'*1'$*1)'$#12*&23!4$!5&'26&!7$*1)'$#12*&!,&!8+.,&$.!&*!9&,).+1&!
!
:$/1;&!5&++&$.#*!
 

#<='1>&+21*6!,&!4$>$#!
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

!

!

!

:$/1;&!5&++&$.#*!&2*!6*.,1$'*!&'!2(1&'(&!?)#1*1@.&!A!#<='1>&+21*6!4$>$#!)B!1#!*&+;1'&!$(*.&##&;&'*!2)'!

C$(($#$.+6$*D!"!#<$.*);'&!EFFGH!1#!&'*+&?+&',+$!.'&!;$I*+12&!,$'2!(&!:J;&!,);$1'&!A!(&**&!.'1>&+21*6D!K#!

*+$>$1##&!$(*.&##&;&'*!();;&!$./1#1$1+&!,&!+&(L&+(L&!$.!M&'*+&!,<$'$#N2&!,&2!?)#1*1@.&2!?.C#1@.&2!,&!

#<='1>&+21*6!4$>$#D!O&2!1'*6+J*2!2)'*!#&2!?)#1*1@.&2!?.C#1@.&2!P?$+*1(.#1Q+&;&'*!&'!2$'*6R!&*!#$!2)(1)#)S1&!

?)#1*1@.&!

50

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



K'*+),.(*1)'!

-$'2!2)'!#1>+&!4$!>)1&!($'$,1&''&!3!+&?&'2&+!

#&!T6,6+$#12;&H!U1##!9N;#1(V$!2).*1&'*!,&./!;),Q#&2!

,&! T6,6+$#12;&! &/12*&'*! *).*! ,6?&',$;;&'*! ,&! #$!

2).+(&! ,&! ,1>&+21*6! @.W1#! >12&!A! ()'(1#1&+! $>&(! #W.'1*6!

P)CX&(*1T! ,.! T6,6+$#12;&RD! 4&! ?+&;1&+!;),Q#&! &2*! #&!

;),Q#&! *&++1*)+1$#!)B! #$! ,1>&+21*6! S6)S+$?L1@.&H!

,6;)S+$?L1@.&! ).! 6()');1@.&! &'*+&! #&2! *&++1*)1+&2!

2W1'2*1*.*1)''$#12&! ?).+! (+6&+! .'&! T6,6+$*1)'! ,1>126&!

P&'!?).>)1+! &*! &'! *&++1*)1+&R! 2.+! (&**&! ,1TT6+&'(&D!4&!

2&()',!;),Q#&! &2*! #&!;),Q#&! &*L'1@.&H! (.#*.+&#! ).!

'$*1)'$#D! -$'2! (&! ;),Q#&H! (W&2*! #$! ?+62&'(&! ,&!

;1')+1*62!'$*1)'$#&2!?)226,$'*!,&2!*+$,1*1)'2H!#$'S.&2!

).!1'2*1*.*1)'2!,12*1'(*&2!,&!#$!;$X)+1*6!@.1!?+)>)@.&!

.'&! ,1>&+21*6D! 4&! T6,6+$#12;&! C$26! 2.+! (&**&!

,1TT6+&'(&! ,12*+1C.&+$! ,)'(! ,&2! ?).>)1+2! ).! ,&2!

*&++1*)1+&2!&'!T)'(*1)'!,&!#$!?+62&'(&!,&2!'$*1)'2D! 1

! 5$+!()'*+&H!#W$22)(1$*1)'!&'*+&!'$*1)'P2R!&*!Y*$*!

&2*! 2).>&'*! ;$#! ?&+Z.&! ,$'2! .'! (&+*$1'! ;1#1&.!

?)#1*1@.&D! ['! &TT&*H! (&+*$1'2! $.*&.+2! ,6')'(&'*! *).*!

'$*1)'$#12;&H! @.1! ,1>12&'*! &*! $**12&'*! #&2! ,1TT6+&'(&2H!

2).2! ?+6*&/*&! @.W1#! '&! ?&.*! 2&! ()'(1#1&+! $>&(! #&2!

)CX&(*1T2! ,W.'1>&+2$#1*6! &*! ,&! T+$*&+'1*6! ,&! #$!

;),&+'1*6! ?)#1*1@.&D! 11! 4&! ().+$'*! $'*1'$*1)'$#12;&!

6*$1*!'6!&*H!,&!?$+!2)'!+&X&*!,&!*).*!'$*1)'$#12;&H!1#!$!

&.! .'! 1;?$(*! ()'21,6+$C#&! 2.+! #$! ?&'26&! T6,6+$#12*&!

P?+1>1#6S1$'*! ,&! T$Z)'! ')*)1+&! .'! T6,6+$#12;&!

*&++1*)+1$#R!&*!')*$;;&'*!$.!M$'$,$D!

5).+!;1&./!();?+&',+&!(&**&!21*.$*1)'!@.1!$!

&.!,&2!1;?$(*2!+&*&'*122$'*2H!1#!1;?)+*&!,&!C1&'!2$121+!

#$!?&'26&!$'*1'$*1)'$#12*&D!5).+!(&! T$1+&H!').2!$##)'2!

?+)(6,&+!&'!,&./!*&;?2D!5+&;1Q+&;&'*H!').2!$##)'2!

,6(+1+&! #$! ?&'26&! ,&! #$! T1S.+&! &;C#6;$*1@.&! ,&!

#W$'*1'$*1)'$#12;&H! [#1&! 9&,).+1&D! 0.! ().+2! ,&!

#W$'$#N2&H!').2!').2!$**$+,&+)'2!A!2$!();?+6L&'21)'!

,&! #W)+1S1'&! &*! ,&2! ?+)C#Q;&2! ,.! '$*1)'$#12;&D!!

-&./1Q;&;&'*H! ').2! $##)'2! ,6(+1+&! #$! ?&'26&! ,&!

51&++&!8+.,&$.H!'&**&;&'*! 1'T#.&'(6!?$+!(&!,&+'1&+D!

0.!,6?$+*H! 2$! ?&'26&! 2&+$! *+Q2! $'*1'$*1)'$#12*&H!;$12!

$.! T1#! ,&2! 6>6'&;&'*2H! 2$! ?&'26&! 2&! +$**$(L&+$! A! .'!

'$*1)'$#12;&! (1>1@.&! 1;C+1@.6! ,$'2! #$! ML$+*&!

($'$,1&''&! ,&2! ,+)1*2! &*! #1C&+*62D!-$'2! (&**&! ?$+*1&H!

').2!').2!$**$+,&+)'2!,)'(!A!(&**&!6>)#.*1)'!$T1'!,&!

,6;)'*+&+! ();;&'*! #W$'*1'$*1)'$#12;&! ,&! ,6?$+*! $!

&.! .'&! 1;?)+*$'(&! 2.+! #$! T)+;.#$*1)'! ,W.'!

'$*1)'$#12;&!(1>1@.&D!

0R!4W$'*1\'$*1)'$#12;&!,W[#1&!9&,).+1&!

]D M)'*&/*&!,.!,6>&#)??&;&'*!,&!2$!?&'26&!

4$! ();?+6L&'21)'! ,W.'! $.*&.+! &2*! 1'();?#Q*&!

2$'2! #$! ()''$122$'(&! ,&! 2)'! L12*)1+&D! -W$1##&.+2H! #&2!

1;?)+*$'*2! +&?+)(L&2! @.&! 9&,).+1&! ,+&22&! A!

#W&',+)1*! ,.! '$*1)'$#12;&! 2)'*! 6>1,&;;&'*!

1'T#.&'(62! ?$+! .'! ()'*&/*&! L12*)+1@.&! 2?6(1T1@.&D!

4W$22)(1$*1)'! &'*+&! >1)#&'(&! &*! '$*1)'$#12;&! &*! &'*+&!

'$*1)'! &*! ,62*$C1#12$*1)'! 2)'*! ').++1&2! ?$+! ,&./!

6>6'&;&'*2!L12*)+1@.&2D!-$'2!#&!()'*&/*&!,&!#W$?+Q2\

S.&++&H!?#.21&.+2!$.*&.+2!)'*!$22)(16!#&!'$*1)'$#12;&!A!

#$! >1)#&'(&!L1*#6+1&''&D!9&,).+1&!&'! T$1*!?$+*1&D111!!['!

&TT&*H! &'! +&;)'*$'*! $./! C$2&2! ?L1#)2)?L1@.&2! ,.!

'$*1)'$#12;&! *L6)+126&2! ?$+! ^&+,&+! &*! _1(L*&H! 1#!

,+&22&! .'! #1&'! &'*+&! #W1,6)#)S1&! '$`1&! &*! (&2!

,&+'1&+2D1>!0.*+&;&'*! ,1*H! #&! '$*1)'$#12;&! &2*!

T)+(6;&'*! >1)#&'*H! #$! ?+&.>&! 6*$'*! #$! OL)$LD! a'!

();?+&',! ,)'(! #&! #1&'! @.1! .'1*! (&*! 6>6'&;&'*!

L12*)+1@.&! A! #$! *L6)+1&! ,&!9&,).+1&D! ['2.1*&H! 1#! T$.*!

')*&+!@.&!b!#&! #1>+&!,&!9&,).+1&! 2.+! #&!'$*1)'$#12;&!

T.*! ?.C#16! ?).+! #$! ?+&;1Q+&! T)12! &'! ]cGFH! $#)+2! @.&!

51

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



#W[.+)?&! &*! #W0T+1@.&! 6*$1&'*! &;?J*+6&2! ,$'2! #$!

,1TT1(1#&! &'*+&?+12&! ,&! #$! ,6()#)'12$*1)'D>!d! a'! ?&.*!

T$(1#&;&'*! ();?+&',+&! @.&! #$! >$S.&! ,&!

,6()#)'12$*1)'!>1&'*!()'T1+;&+! #&2!$??+6L&'21)'2!,&!

9&,).+1&! 2.+! #&! '$*1)'$#12;&! ?.12@.&! (&!

b!'$*1)'$#12;&! ,6()#)'12$*&.+!d! &2*! S6'6+$#&;&'*!

>1)#&'*! &*! ,62*$C1#12$*&.+D! 4$! ,6()#)'12$*1)'! >1&'*!

,)'(! +$22.+&+! #W$'$#N2&! 26>Q+&! @.&! 9&,).+1&! ,+&22&!

,.!#1&'!&'*+&!'$*1)'$#12;&H!>1)#&'(&!&*!,62*$C1#12$*1)'D!

"! ?+62&'*! @.&! ').2! ()''$122)'2! #&! ()'*&/*&!

L12*)+1@.&! ,&! 2)'!e.>+&H! ').2! ?).>)'2!;$1'*&'$'*!

').2!$**$+,&+!A!#$!*L6)+1&!?+)?+&;&'*!,1*&D!!

!

ED 4$!'$*1)'!3!+62.#*$*!1,6)#)S1@.&!&*!;),&+'&!f!

8).*! ,W$C)+,H! ?).+! C1&'! ();?+&',+&! #&2! *L6)+1&2!

'$*1)'$#12*&2! ,&! 9&,).+1&H! 1#! &2*! 1;?)+*$'*! ,&!

();?+&',+&!();;&'*!(&!,&+'1&+!&/?#1@.&!#&2!($.2&2!

L12*)+1@.&2! ,&! #W$>Q'&;&'*! ,.! '$*1)'$#12;&D! O.+! (&!

?)1'*H! ,&./! 6()#&2! 2W$TT+)'*&'*D!4$!?+&;1Q+&! $TT1+;&!

@.&!#W)+1S1'&!?+6(Q,&!()'21,6+$C#&;&'*!#$!;),&+'1*6!

?)#1*1@.&D>1! 4$! 2&()',&! $TT1+;&! ?#.*g*! @.&! #&!

'$*1)'$#12;&! &2*! #&! +62.#*$*! ,&! (&**&! ;),&+'1*6D! 5$+!

&/&;?#&H!h&##'&+!$TT1+;&!@.&!#&2!1,&'*1*62!'$*1)'$#&2!

2)'*!'6&2!$>&(! #W1',.2*+1$#12$*1)'! *$',12!@.W0',&+2)'!

$TT1+;&! @.W&##&2! 2)'*! '6&2! $>&(! #$! (L.*&! ,&! #$!

;)'$+(L1&! &*! #&! ,6>&#)??&;&'*! ,&! #W1;?+1;&+1&D>11!

9&,).+1&! $??$+*1&'*! A! #$! 2&()',&! 6()#&D!5$+! ()'*+&H!

(&! ,&+'1&+! 'W$TT1+;&! ?$2H! ();;&! h&##'&+! ).!

0',&+2)'H!@.&!(&**&! 1,6)#)S1&! 2&!,6>&#)??&!A! ($.2&!

,&! ($.2&2! 2)(1)\6()');1@.&2D! K#! $TT1+;&! @.&! #&!

'$*1)'$#12;&! &2*! #&! +62.#*$*! ,&! #$! ?L1#)2)?L1&!

,W[;;$'.&#!9$'*!3!

!

!!!b!-)(*+1'&!,&! #W$.*),6*&+;1'$*1)'H! #&! '$*1)'$#12;&!

$!2.C1!#W1'T#.&'(&!,&!#$!?L1#)2)?L1&!,&!9$'*D!-$'2!#&!

2N2*Q;&! V$'*1&'H! #W$.*)');1&! ;)+$#&! 2W$(@.1&+*! $.!

?+1/! ,W.'! ();C$*! *&++1C#&D! 4$! ,)(*+1'&! &2*!

>)#)'*$+12*&!3!'&!2)'*!+$*1)''&##&2!&*!#6S1*1;&2!@.&!#&2!

#1;1*&2!@.&!#W)'!2W1;?)2&!A!2)1\;J;&D!0.*).+!,&!(&*!

&/*+6;12;&! 1'*+$'21S&$'*! &*! ,&! (&! >)#)'*$+12;&H! #&!

2*N#&! '$*1)'$#12*&! ();;&'(&! A! ?+&',+&! T)+;&D! K#! 2&!

?+6(12&+$! ,$>$'*$S&! $>&(! #W&'*+6&! &'! 2(Q'&! ,&2!

?&'2&.+2! ,.! +);$'*12;&! $##&;$',H! ')*$;;&'*!

^&+,&+! &*! _1(L*&H! @.1! T)'*! 2.TT)@.&+! #&2! 1',1>1,.2!

2).2! #W6*+&1'*&! ,.! 46>1$*L$'! 6*$*1@.&D! 9&,).+1&! &2*!

($*6S)+1@.&! ,$'2! 2&2! 1'*&+?+6*$*1)'2!3! ?).+! _1(L*&H!

(W&2*! #WY*$*! @.1! &2*! #&! (+6$*&.+! ,&! #$! #1C&+*6! ,&!

#W1',1>1,.! ijkD! 5).+! ^&+,&+H! #W6?$').122&;&'*!

1',1>1,.&#!'&!2&!+6$#12&!@.&!S+l(&!A!#W$C2)+?*1)'!,$'2!

#WY*$*D!>111!d!

!

a'! >)1*! ,)'(! @.&! #W)+1S1'&! ,.! '$*1)'$#12;&! &2*!

1,6)#)S1@.&!&*!+&;)'*&!A!#$!+6$(*1)'!+);$'*1@.&!T$(&!

$./! 1,6$./! ,&!9$'*D1/!a+H! #&! (g*6! ?L1#)2)?L1@.&! ,.!

'$*1)'$#12;&!?&+;&*!A!9&,).+1&!,&!()'(#.+&!@.&! #&!

*).*! b!&2*! (+66! ,&! *).*&2! ?1Q(&2! ?$+! ,&2! 6#1*&2! &*!

?$221>&;&'*! &',)2262! ?$+! ,&2! ?&.?#&2! 1'&+*&2! &*!

T$(1#&;&'*! ;$'1?.#$C#&2D/!d! 01'21H! )'! ?&.*!

();?+&',+&! #W$((&'*! @.&! ;&*! 9&,).+1&! 2.+! #&2!

$(*&.+2! ,6;$S)S.&2! ,&! ;J;&! @.&! #&2! ?+)C#Q;&2!

@.W1#!$22)(1&!A!#W.*1#12$*1)'!,&!#$!,)(*+1'&!'$*1)'$#12*&D!

M&2! ?+)C#Q;&2! 2&! ,1>12&'*! &'! ,&./!3! ?)#1*1@.&2! &*!

?L1#)2)?L1@.&2D!!

!

mD 5+)C#Q;&2!?)#1*1@.&2!

-$'2!#$!,&./1Q;&!2&(*1)'!,&!2)'!#1>+&!P(L$?1*+&!G!

&*!nRH!9&,).+1&!?+62&'*&!.'&!@.$'*1*6! 1'(+)N$C#&!,&!

52

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



?+)C#Q;&2!?)#1*1@.&2!+&#162!$.!'$*1)'$#12;&D!a'!?&.*!

#&2! +&S+).?&+! 2).2! ,&./! 2&(*1)'2!3! #$! >1)#&'(&! &*! #$!

,62*$C1#12$*1)'D!8).*! ,W$C)+,H!9&,).+1&! $TT1+;&! @.&!

#$! '$122$'(&! ,.! '$*1)'$#12;&! 2W&2*! ?+),.1*&! A! .'&!

6?)@.&! >1)#&'*&D/1! K#! $TT1+;&! @.&H! ?.12@.&! (&**&!

,)(*+1'&! &2*! '6&! ,$'2! #$! >1)#&'(&H! &##&! $??&##&!

T)+(6;&'*! A! #$! >1)#&'(&D! K#! ,6;)'*+&! #&! *).*! &'!

&/?#1@.$'*! @.&! (&+*$1'2! $(*&.+2! '$*1)'$#12*&2!

$??&#$1&'*! $.! ().?! ,WY*$*H! A! #W1'2.++&(*1)'! &*! A! #$!

S.&++&! (1>1#&D/11! 0.221H! &'! ,6(+1>$'*! (&+*$1'2!

6>6'&;&'*2! ,.!oKo&! &*!oo&! 21Q(#&2H! 1#! $TT1+;&!@.&!

b!,&2! (+1;&2! ?$+;1! #&2! ! ?#.2! L)'*&./! )'*! 6*6!

1',12(.*$C#&;&'*! ();;12! $.! ');! ,.!

'$*1)'$#12;&D!d/111!-)'(H!&'! +&S$+,$'*! #$!'$122$'(&!,&!

#W1,6)#)S1&H! #&2! ,12().+2! ,&2! ,1TT6+&'*2! $(*&.+2!

'$*1)'$#12*&2!&*!,&2!6>6'&;&'*2!L12*)+1@.&2H!9&,).+1&!

()'(#.*!@.&!'$*1)'$#12;&!>$!,&!?$1+!$>&(!#$!>1)#&'(&D!

YS$#&;&'*H! 1#! $TT1+;&! @.&! #&! '$*1)'$#12;&!,6C).(L&!

T)+(6;&'*! A! #$! >1)#&'(&! A! ($.2&! ,&! 2)'! +&T.2! ,.!

();?+);12!3! b!8L&! 2&**#&;&'*!;.2*! C&! T1'$#D! 8L&+&!

($'!C&!')! ();?+);12&D!7)!L$#Tp$N!,&(121)'!p).#,!

C&! *)#&+$C#&D/1>!d! a+H! #$! 2)(1)#)S1&! ?)#1*1@.&! ').2!

$??+&',!@.&H!#)+2@.&!#&!();?+);12!&2*!1;?)221C#&H!1#!

'&!+&2*&!@.&!#$!>1)#&'(&!P).!#W$C'6S$*1)'R!?).+!$++1>&+!

A! (&2! T1'2D! _1'$#&;&'*H! 9&,).+1&! (+)1*! @.&! #&!

'$*1)'$#12;&! >12&! #&! +$22&;C#&;&'*! 2).2! .'! *)1*!

?)#1*1@.&! PY*$*! &*! *&++1*)1+&R! ,W.'&! ();;.'$.*6!

#1'S.12*1@.&D!Y*$'*!,)''6!@.W.'&!#$'S.&!&2*!+$+&;&'*!

()'(&'*+6&! 2.+! .'!;J;&! *&++1*)1+&H! 1#! (+$1'*! @.W.'&!

S.&++&! 2)1*! T$1*&! ?).+! +$22&;C#&+! #&2! S&'2! ,W.'&!

;J;&!#$'S.&!2.+!.'!;J;&!*&++1*)1+&D!5$+!&/&;?#&H!21!

#&!q.6C&(! +&?)2&! 2.+! ,&2! T+)'*1Q+&2! #1'S.12*1@.&2H! 1#!

,&>+$1*!?)226,&+!.'&!?$+*1&!,.!7)+,!,&! #Wa'*$+1)!&*!

,.! 7).>&$.\r+.'2p1(VD! -)'(H! .'&! '$*1)'H! ?$+! 2$!

>)#)'*6! ,W.'1T1&+! *&++1*)1+&! &*! #$'S.&H! ()',.1+$!

'6(&22$1+&;&'*! A! #$! >1)#&'(&!f! 5$+! ()'*+&H!9&,).+1&!

'W$!?$2! *&+;1'6!,&!').2!?&1',+&!.'! *$C#&$.!2);C+&!

,.!'$*1)'$#12;&!3! 1#! #&!')1+(1*!,$>$'*$S&!&'!$'$#N2$'*!

#&!?)*&'*1&#!,62*$C1#12$*&.+D!

['2.1*&H! #&! 2&()',! ?+)C#Q;&! @.&! 9&,).+1&!

$22)(1&! $.! '$*1)'$#12;&! &2*! 2)'! &TT&*! ,62*$C1#12$*&.+D!

4W$+S.;&'*$*1)'! &2*! ,6().?6&! &'! *+)12! ?$+*1&2D!

5+&;1Q+&;&'*H!9&,).+1&!$TT1+;&!@.&!#&!'$*1)'$#12;&!

+12@.&! ,&! ()',.1+&! $.! ,626@.1#1C+&! 1'*&+'&! ,$'2! #$!

?)?.#$*1)'D! 5).+! ?+).>&+! #&! *).*H! 1#! +6TQ+&! A! (&**&!

()'2*$*$*1)'!3!#&2!?+1'(1?$./!;1#1*$'*2!,&2!()+?.2(.#&2!

'$*1)'$#12*&2! 2)'*!,&2! X&.'&2!&*!,&2!S&'2!,&! #$!(#$22&!

;)N&''&D/>! K#! *&+;1'&! ,)'(! #&! +$12)''&;&'*! &'!

$TT1+;$'*! @.&! #W1'2*1*.*1)''$#12$*1)'! ,.! '$*1)'$#12;&!

+12@.&!,)'(!,&!?+)>)@.&+!,&2!()'T#1*2!,&!S6'6+$*1)'2!

&*! ,&2! ()'T#1*2! ,&! (#$22&2H! ?.12@.W1#! '&! T$1*! ?$2!

#W.'$'1;1*6! ,$'2! #$! 2)(16*6D! -&./1Q;&;&'*H! #&!

'$*1)'$#12;&! +12@.&! ,&! ,62*$C1#12&+! #W6@.1#1C+&! ,$'2!

#&2!+&#$*1)'2!1'*&+'$*1)'$#&2D!4$!#)S1@.&!@.1!2).2\*&',!

#&! *).*! &2*! #&! 2.1>$'*!3! A! ?$+*1+! ,&! 2$! ();?+6L&'21)'!

,&!#W)+1S1'&!?L1#)2)?L1@.&!,.!'$*1)'$#12;&H!1#!$TT1+;&!

@.&! (&**&! 1,6)#)S1&! >12&! ! #$! +&()''$122$'(&! ,&! #$!

,1>&+21*6!,&2!'$*1)'2!&*!@.&!b!21!(&2!,&+'1Q+&2!>&.#&'*!

A! *).*! ?+1/! #&.+! 1'*6S+1*6H! &##&2! 2).L$1*&+)'*!

'6(&22$1+&;&'*! 2&! *+$'2T)+;&+! &'!Y*$*2D/>1!d!-)'(H! 1#!

(+)1*!@.&! #&!'$*1)'$#12;&!,6C).(L&!$C2)#.;&'*!>&+2!

#$!(+6$*1)'!,W.'!Y*$*\7$*1)'!&*!').2!2$>)'2!@.&H!?#.2!

1#! N! $! ,WY*$*! ,$'2! #&! 2N2*Q;&! 1'*&+'$*1)'$#H! ?#.2! (&!

,&+'1&+! &2*! ,1TT1(1#&! A! S6+&+D! -)'(H! A! 2&2! N&./H!

#W$TT1+;$*1)'! '$*1)'$#&! ,62*$C1#12&! #&2! +&#$*1)'2!

1'*&+'$*1)'$#&2D! 8+)121Q;&;&'*H! 9&,).+1&! $TT1+;&!

@.&!#&!'$*1)'$#12;&!'&!T$1*!?$2!L&.+&./!;6'$S&!$>&(!

53

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



.'! Y*$*! ?#.+1'$*1)'$#D! O.+! (&! ?)1'*H! h.N! 4$T)+&2*!

();;&'*&!3!!

!

!!!b!='&!,&2!*LQ2&2!?+1'(1?$#&2!,&!9&,).+1&!>&.*!@.&!

#&! '$*1)'$#12;&! '&! T$22&! @.W$((&'*.&+! #&2! ,1TT1(.#*62!

1'L6+&'*&2! A! #$! >1&! ?)#1*1@.&! ,$'2! #&2! Y*$*2!

?#.+1&*L'1@.&2H! ;.#*1'$*1)'$./D! 4&2! +&>&',1($*1)'2!

'$*1)'$#12*&2! ,$'2! ,&! *&##&2! 2)(16*62! '&! T&+)'*!

@.W&/$(&+C&+! #&2! *&'21)'2H! &##&2! T&+)'*! >$(1##&+! #&2!

6@.1#1C+&2! T+$S1#&2! +6$S122$'*! #&2! +$??)+*2! &'*+&! #&2!

,1TT6+&'*2! S+).?&2D!['! #1&.! &*!?#$(&!,&! #$! 2*$C1#1*6! &*!

,&! #$! #1C&+*6H! #&!'$*1)'$#12;&!'&!;Q'&!@.WA! #$!L$1'&!

;.*.&##&D/>11!d!

!

9&,).+1&!(+)1*!@.&! #&!'$*1)'$#12;&!2&! T$1*! ()'*+&!.'!

$.*+&!S+).?&D!"!?$+*1+!,&!(&!+$12)''&;&'*!&*!2$(L$'*!

@.W1#!$22)(1&!'$*1)'$#12;&!A!#$!>1)#&'(&H!1#!&2*!')+;$#!

,&! (+)1+&! A! #$! ,62*$C1#12$*1)'! 1'L6+&'*&! ,&2! Y*$*2!

;.#*1(.#*.+&#2D!4W&/&;?#&!@.&!9&,).+1&!,)''&!?).+!

()'T1+;&+! #&! *).*! &2*! #&2! ;1##&*2! ,&! #W[;?1+&!

a**);$'D!5&',$'*!?+Q2!,&!(1'@!21Q(#&2H!#$!*)#6+$'(&!$!

6*6! )C2&+>6&! A! ($.2&! ,&2! ;1##&*2! P,+)1*2! ?)#1*1@.&2!

?$+*1(.#1&+2! $(()+,62! $./! ();;.'$.*62! &'! T)'(*1)'!

,&2! ,1TT6+&'*&2! +&#1S1)'2RD! 5$+! ()'*+&H! b!*L&! ;1##&*!

2N2*&;!C+)V&! ,)p'!C&($.2&! 2.(L! #1;1*&,! $.*)');N!

().#,! ')*! 2$*12TN! *L&! '$*1)'$#12*W2! $;C1*1)'2D/>111!d!

-)'(H! ?$+! 2$! >)#)'*6! ,W$>)1+! ?#.2! ).! #&2! ;J;&2!

,+)1*2! &*! #1C&+*62! @.&! #&2! $.*+&2H! #&! '$*1)'$#12;&! $!

()',.1*! A! #W1'*)#6+$'(&! &*! A! #$! (L.*&! ,&2! ;1##&*2D! "!

?$+*1+! ,&! (&! +$12)''&;&'*H! 1#! 2.SSQ+&! $./! ,1+1S&$'*2!

,WY*$*2! ,&! '&! ?$2! 2&! +62).,+&! A! ,)''&+! ,&!

#W1;?)+*$'(&! $.! '$*1)'$#12;&! P?$+! &/&;?#&H! ?$+!

#W$.*)');1&! (.#*.+&##&RH! ?$+(&! @.&! #W&;?1+12;&!

,6;)'*+&! @.&! #$! 21*.$*1)'! $??)+*&+$1*! #$!

,62*$C1#12$*1)'D/1/! a'! >)1*! ,)'(! ?)1',+&! @.W$.\,&#A!

,&2!?+)C#Q;&2!?)#1*1@.&2H! 1#!N!$!$.221!,&2!?+)C#Q;&2!

?L1#)2)?L1@.&2! P?$+! &/&;?#&H! #$! *)#6+$'(&R! +&#162! $.!

'$*1)'$#12;&D!!

!

sD 5+)C#Q;&2!?L1#)2)?L1@.&2!

-$'2! 2)'! #1>+&! 7$*1)'$#12;H! 9&,).+1&! '&! 2&!

()'*&'*&! ?$2! 2&.#&;&'*! ,W1,&'*1T1&+! ,&2! ?+)C#Q;&2!

?)#1*1@.&2!$.!'$*1)'$#12;&D!['!&TT&*H!,$'2!#$!?+&;1Q+&!

?$+*1&! )B! 1#! ,+&22&! #$! S&'Q2&! ,.! '$*1)'$#12;&H! 1#!

1,&'*1T1&! 21/! ?+)C#Q;&2! ?L1#)2)?L1@.&2D!

5+&;1Q+&;&'*H! #&! '$*1)'$#12;&H! &'! 2&! C$2$'*! 2.+! #&2!

?$221)'2H! #&2! 6;)*1)'2! &*! #W$TT&(*1>1*6H! 6>$(.&! #$!

%$12)'D! ['! ?#.2! ,&! T$>)+12&+! #&2! 2)?L12*&2! &*! #&2!

,6;$S)S.&2H! 9&,).+1&! (+)1*! @.&! #W1',1>1,.! ?&+,! 2$!

>$#&.+D!8).*!();;&!9$'*H!1#!$TT1+;&!@.&!#$!>$#&.+!#$!

?#.2! 1;?)+*$'*&! &2*! #W$.*)');1&! ).! #&! 2&#T\

,&*&+;1'$*1)'! 3! ! b!0! S)),! ;$'! 12! $'! $.*)');).2!

;$'H! $',! T)+!L1;! *)! +&$#1`&!L12! $.*)');NH! L&!;.2*!

C&! T+&&D! O&#T\,&*&+;1'$*1)'! *L.2! C&();&2! *L&!

2.?+&;&! ?)#1*1($#! S)),D//!dD! 01'21H! #W1',1>1,.! ,)1*! 2&!

,)''&+!#.1\;J;&!,&2!?+1'(1?&2!;)+$./!A!#W$1,&!,&!2$!

%$12)'! P&*! ')'! ,&! #W$TT&(*1>1*6! ,&! #$! +&#1S1)'! ?$+!

&/&;?#&RH! (&! @.1! '6(&221*&! (&+*$1'&2! #1C&+*62!

1',1>1,.&##&2D!-)'(H!.'!+6S1;&!@.1!C$T).&! #$!%$12)'!

?).+! #W$TT&(*1>1*6! +6,.1*! ()'21,6+$C#&;&'*! #$! >$#&.+!

P).! #$! ,1S'1*6R! &*! #$! #1C&+*6! ,&! #W1',1>1,.D!

-&./1Q;&;&'*H! A! ?$+*1+! ,&! (&! ?+)C#Q;&H! 9&,).+1&!

(+$1'*! @.&! #&! '$*1)'$#12;&! 6>$(.&! #W1',1>1,.D! K#!

$TT1+;&! @.&! #&2! ,&./! ?+&;1&+2! ?&'2&.+2! ,.!

'$*1)'$#12;&H! ^&+,&+! &*! _1(L*&H! '&! T$12$1*! @.W.'&!

?#$(&! ;1'&.+&! A! #W1',1>1,.!3! ?).+! (&2! ?L1#)2)?L&2H!

b!#W6?$').122&;&'*!1',1>1,.&#!'&!2&!+6$#12&!@.&!S+l(&!

A! #W$C2)+?*1)'! ,$'2! #WY*$*!dH! +&?+62&'*$'*! ,&! #$!

54

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



'$*1)'D//1! a+H! #$! '$*1)'! '&! +&?+62&'*&! ?$2! *).2! #&2!

1',1>1,.2! ?).+! 9&,).+1&D//11! -)'(H! #WY*$*! 7$*1)'!

+12@.&! ,&! '1&+! (&+*$1'&2! 1',1>1,.$#1*62D!

8+)121Q;&;&'*H!.'!$.*+&!?+)C#Q;&!+621,&!,$'2!#&!T$1*!

@.&! #&!'$*1)'$#12;&! *1+&! 2)'!)+1S1'&!,.! +);$'*12;&D!

8).*! ();;&! #$! ?L1#)2)?L1&! +);$'*1@.&H! #&!

'$*1)'$#12;&! 'W$((&?*&! ?$2! #$! '$*.+&! 1'1*1$#&! ,&!

#WL);;&!3! &##&! ,621+&! #$! (L$'S&+D! a+H! 9&,).+1&!

$22)(1&! #&! *).*! $./! ?1+&2! ,6+1>&2! *)*$#1*$1+&2! &*! $./!

?1+&2! S6')(1,&2! ,&! #WL12*)1+&!t! #&! T$1*! @.&! (&+*$1'2!

$+*12*&2!+);$'*1@.&2!;&**&'*!.'!$((&'*!2.+!#$!;)+*!#.1!

2&+*! ,&! ?+&.>&! A! (&2! +6(.2$*1)'2D//111! q.$*+1Q;&;&'*H!

#&! '$*1)'$#12;&! &'*+$I'&! .'&! ()'T.21)'! *+Q2!

1;?)+*$'*&!&'*+&!#&!?+1>6!&*!#&!?.C#1(D!4W&/&;?#&!@.&!

9&,).+1&! ,)''&! &2*! #&! 2.1>$'*!3! b!4)>&! ;$N! C&!

?+1>$*&H! $',! 1'! 1*! p).#,! C&! 1'(#.,&,! #)>&! )T! T$;1#N!

$',!#)>&!)T!T+1&',!t!)+!1*!;$N!C&!?.C#1(H!$',!*L12!#)>&!

)T! T$*L&+#$',H! )+! )T! +&#1S1)'H! &*(D//1>!d! ['! ?#.2!

,W1;?.*&+! ,&2! 2&'*1;&'*2! ).! ,&2! ?$+(&##&2!

,W$TT&(*1>1*6! ,$'2! #W&2?$(&! ?.C#1(H! #&! '$*1)'$#12;&!

?)#1*12&! (&+*$1'2! $2?&(*2! ,&! #$! >1&! ?+1>6&D! 01'21H!

();;&!*).2!#&2!#1C6+$./H!9&,).+1&!(+$1'*!#$!?&+*&!,&!

#$! #1C&+*6! 1',1>1,.&##&D! M1'@.1Q;&;&'*H! 9&,).+1&!

(+)1*! @.&! #&! '$*1)'$#12;&! ;Q'&! T)+(6;&'*! A!

#W1'*)#6+$'(&D! ['! +$'1;$'*! (&+*$1'&2! ,1TT6+&'(&2H!

#WY*$*!7$*1)'!+12@.&!,W$S1+!&'!T)'(*1)'!,&!#$!;$X)+1*6!

'$*1)'$#&! &*! ,&! ?&+26(.*&+! #&2!;1')+1*62D! 4&! ($2! ,&2!

;1##&*2H! ?+62&'*6! ?+6(6,&;;&'*H! L$'*&! #W&2?+1*! ,&!

9&,).+1&! 2.+! (&! ?)1'*D! O1/1Q;&;&'*! &*!

,&+'1Q+&;&'*H!9&,).+1&!()'2*$*&!@.&!#&!'$*1)'$#12;&!

?+62&'*&! .'&! 1'*&+?+6*$*1)'! ,.! ?$226! ?).+! 2.2(1*&+!

#W$(*1)'!?+62&'*&D//>!K#!(+$1'*!,)'(!@.&!(&**&!+6T6+&'(&!

$.!?$226!&'!>1&''&!A!6>$(.&+!#&!?+)S+Q2H!,1(*6!?$+!#$!

%$12)'! L.;$1'&D!['! +62.;6H!9&,).+1&! (+)1*! @.&! #&!

'$*1)'$#12;&!'&!?+62&'*&!@.&!,&2!1'()'>6'1&'*2!?).+!

#$! ;),&+'1*6D! K#! (+)1*! $.221! @.&! '$*1)'$#12;&! &*!

#1C6+$#12;&! 2)'*! 1'();?$*1C#&2D//>1! ['! C$T).$'*! #$!

*)#6+$'(&H! #$! '&.*+$#1*6! 6*$*1@.&H! #W1',1>1,.$#12;&H! #&!

?+)S+Q2H! #$!,)(*+1'&! #1C6+$#&!&'!&2*!6>1'(6&D!-&!?#.2H!

').2! 2$>)'2! @.&! #$! ,6;)(+$*1&! )C61*! A! ,&2!

T)',&;&'*2!#1C6+$./D!-$'2!.'&!6?)@.&!;$+@.6&!?$+!

#&!'$`12;&H!#&!T$2(12;&!&*!#&!2)(1$#12;&!2)>16*1@.&H!)'!

?&.*! (+)1+&! @.W1#! (+$1'*! @.&! #&! '$*1)'$#12;&! 2&!

*+$'2T)+;&! &'! *)*$#1*$+12;&H! ();;&! #W0##&;$S'&!

'$`1&!&*!#$!,6()#)'12$*1)'!#.1!T)'*!(+$1',+&!f!!

!

uD 7$*1)'$#12*&!).!0'*1\'$*1)'$#12*&!v!!

"! #$! #.;1Q+&! ,&! *).*&2! #&2! ()'21,6+$*1)'2H! ').2!

?).>)'2! 2N'*L6*12&+! #$! *L6)+1&! ,&! 9&,).+1&D! 7).2!

>)N)'2! @.&! (&! ,&+'1&+! ()',$;'&! #&! '$*1)'$#12;&!

&*L'1@.&!A!($.2&!,&!2$!?+)/1;1*6!$>&(!#&!*)*$#1*$+12;&H!

#&! +);$'*12;&H! #$! >1)#&'(&! &*! #$! ')'\;),&+'1*6D!5$+!

()'*+&H! 1#! T&+$1*! T$./! ,&! ()'(#.+&! @.&! #W$.*&.+!

()',$;'&! *).2! #&2! '$*1)'$#12;&2!3! .'! '$*1)'$#12;&!

&2*! $((&?*$C#&! 2W1#! 2&! ()'X.S.&! $>&(! #&2! 1,6$./!

#1C6+$./!;),&+'&2D! ['! ,W$.*+&2!;)*2H! 1#! $((&?*&! .'!

'$*1)'$#12;&! b!C$2&,!)'! *L&!p1##D//>11!d!M&?&',$'*H!)'!

'&! ?&.*! ?$2! $TT1+;&+! @.&! 9&,).+1&! &',)22&! *).*!

'$*1)'$#12;&! (1>1@.&H! ?.12@.W.'! '$*1)'$#12;&!

;),&+'&! ,)1*! +&2?&(*&+! #$! %$12)'H! #$! #1C&+*6H!

#W1',1>1,.$#1*6H!#&!?+)S+Q2H!#$!*)#6+$'(&H!#$!,1(L)*);1&!

?+1>6&!?.C#1@.&!&*!#$!'$*.+&!,&!#WL);;&D!r1&'!@.&!#$!

'$*1)'! (1>1@.&! 2)1*! 1'(#.21>&! &*! +&2?&(*&! (&+*$1'2!

?+1'(1?&2! ,.! #1C6+$#12;&H! 9&,).+1&! +&T.2&! @.&! #&!

'$*1)'$#12;&! 2)1*! $TT&(*1TH!?.12@.W1#! 6>$(.&! #$!%$12)'D!

//>111!5$+!&/&;?#&H!9&,).+1&!+&T.2&+$1*! #&!'$*1)'$#12;&!

,&!#$!ML$+*&!($'$,1&''&!,&2!,+)1*2!&*!#1C&+*62H!;J;&!

2W1#!&2*!(1>1@.&H!?.12@.W1#!>12&!A!()'2*+.1+&!.'&!'$*1)'!

55

Fédéralisme-e Journal Universitaire Volume 7 - Mai 2006



($'$,1&''&! S+l(&! A!,&2! 2&'*1;&'*2! P,$'2! #$! 2&()',&!

2&(*1)'H!').2!T&++)'2!#$!?+&.>&!,&!(&(1RD!5$+!()'*+&H!1#!

&2*! ,W$(()+,! @.&! #WY*$*! T$22&! #$! ?+);)*1)'! ,.!

;.#*1(.#*.+$#12;&H!?.12@.&!(&#$!>$!,&!?$1+!$>&(!#W1,6&!

,&! '&.*+$#1*6! 6*$*1@.&H! ,&! *)#6+$'(&H! ,&! #1C&+*6! &*!

,W1',1>1,.$#12;&D!!

01'21H!$./!N&./!,&!9&,).+1&H! #&!'$*1)'$#12;&!

($'$,1&'! )C*1&',+$1*! .'&! *+Q2! ;$.>$12&! ')*&D! O)'!

1'212*$'(&! 2.+! #W6;)*1>1*6! &2*! '&**&;&'*!

()',$;'$C#&D//1/!M&?&',$'*H!?&',$'*!.'&!*+Q2!#)'S.&!

?6+1),&H!#&!b!()'(&?*&.+!d!,&!(&!'$*1)'$#12;&H!51&++&!

8+.,&$.H!$!6*6!*+Q2!?+Q2!,&2!1,6$./!$'*1\'$*1)'$#12*&2!

,&! 9&,).+1&D! 5$+! ()'*+&H! #&! ()'*&/*&! ?)#1*1@.&!

($'$,1&'!$!&.!+$12)'!,&!#$!?L1#)2)?L1&!,&!8+.,&$.!3!

1#!2W&2*!T1'$#&;&'*!+62)#.!A!.*1#12&+!#&!b!(1;&'*!dD!M&**&!

21*.$*1)'!21S'1T1&\*\&##&!@.&!9&,).+1&!$!*)+*!,$'2!(&**&!

()'(&?*1)'! ,&! #$! '$*1)'! v! ['! ?+62&'*$'*! #&2! ,&./!

?L$2&2! ,&! #$! ?&'26&! ,&! 8+.,&$.H! ').2! &2?6+)'2! #&!

,6().>+1+D!

rR!51&++&![##1)**!8+.,&$.!3!?).+!&*!()'*+&!9&,).+1&!v!

51&++&! 8+.,&$.! 2&! ?+62&'*&! A! #$! T)12! ();;&!

,6T&'2&.+! &*! ();;&! (+1*1@.&! ,&! #We.>+&! ,&!

9&,).+1&D! -$'2! #$! ?+&;1Q+&! ?L$2&! ,&! 2$! ?&'26&H! 1#!

;&*! 2.+! ?1&,! .'! 2N2*Q;&! ?+Q2! ,&! #$! >121)'! ,.!

?+6(6,&'*!$.*&.+D!5$+!()'*+&H!,6XA!&'!]cGEH!)'!')*&!

,&2!,1>&+S&'(&2!&'*+&! #$!?&'26&!,&!8+.,&$.!&*!(&##&!

,&! 2)'! b!;$I*+&!dD! 4W)+1S1'&! ,.! '$*1)'$#12;&! &'!

*6;)1S'&D!

!

]D 4&2!)+1S1'&2!,.!'$*1)'$#12;&!

0.!#1&.!,W$22)(1&+!#&!,6>&#)??&;&'*!,&!#$!?&'26&!

'$*1)'$#12*&! .'1@.&;&'*! A! #W1,6)#)S1&! ();;&! (L&`!

9&,).+1&H! 1#! $22)(1&! #&! '$*1)'$#12;&! A! .'&! ?$')?#1&!

,&!($.2&2!?L1#)2)?L1@.&2H!2)(1)#)S1@.&2!&*!?)#1*1@.&2H!

();;&!#&!?+62&'*&!#$!(1*$*1)'!2.1>$'*&!3!!

!

!!!b!['T1'H! $?+Q2! ?#.2! ,&! Gu! 21Q(#&2! ,WL12*)1+&H! $>&(!

#W6(#$*&;&'*! ,&! #W)+,+&! ;6,16>$#H! #$! +6S+&221)'! ,.!

#$*1'! ();;&! #$'S.&! ,&! #WL);;&! #&**+6H! &*! #$!

'$122$'(&! ,&! #$! ;N2*1@.&! 1',1>1,.$#12*&H! #$! ')*1)'!

;),&+'&!,&!#$!'$*1)'!();;&'Z$!A!2&!,6>&#)??&+D!4&!

+&;?#$(&;&'*!,&! #WYS#12&! ($*L)#1@.&!?$+!,&2!YS#12&2!

'$*1)'$#&2H! #$! ;)'*6&! ,&2! C).+S&)121&2H! #&!

;&+($'*1#12;&!?+)*&(*&.+!,&2!6()');1&2!*&++1*)+1$#&2H!

#&2! ).*+$S&2! ();;12! ()'*+&! (&+*$1'2! S+).?&2!

&*L'1@.&2! ijkH! (&! T.+&'*! ,&2! T$(*&.+2! @.1!

()'*+1C.Q+&'*! A! ,)''&+! '$122$'(&! $./! $2?1+$*1)'2!

'$*1)'$#&2H! (&##&2\(1! ,&>$'*! ()',.1+&! A! #$! ;12&! 2.+!

?1&,!2.((&221>&!,&2!Y*$*2!'$*1)'$./D///!d!

!

a'! >)1*! ,)'(! @.&!8+.,&$.! $TT1+;&! #$! '$122$'(&! ,&!

(&**&! ,)(*+1'&! &2*! #16&! A! ,&2! T$(*&.+2! +&#1S1&./H!

#1'S.12*1@.&2H!?)#1*1@.&2!&*! 6()');1@.&2D!5$+! ()'*+&H!

)'!'&!?&.*!?$2!()'(#.+&!@.&!(&!?&+2)''$S&!2&!21*.&!

,$'2! #W6()#&!;),&+'12*&! @.1! $22)(1&! #$! '$122$'(&! ,.!

'$*1)'$#12;&! A! #$! ;),&+'1*6D! "! ?+&;1Q+&! >.&H! )'!

?&.*! ;J;&! $TT1+;&+! #W1'>&+2&D! ['! &TT&*H! 8+.,&$.!

$TT1+;&! @.&! #&! '$*1)'$#12;&! &2*! ,6>&#)??6! A! 2)'!

?$+)/N2;&! A! #$! %6>)#.*1)'! T+$'Z$12&D///1! 0.*+&;&'*!

,1*H! #&! '$*1)'$#12;&! &2*! '6! C1&'! $>$'*! #&2! *&;?2!

;),&+'&2!P()'*+$1+&;&'*!A!9&,).+1&RD!M&(1!?).++$1*!

&/?#1@.&+!?).+@.)1!#W$'*1\'$*1)'$#12;&!,&!8+.,&$.!2&!

C$2&! 2.+! #&! T$1*! @.&!;),&+'1*6! &*! '$*1)'$#12;&! 2)'*!

1'()'(1#1$C#&2D!

!

ED 4W6>)#.*1)'!,&!2$!?&'26&!'$*1)'$#12*&!

$R!4W$'*1\'$*1)'$#12;&!!
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4$! T)+;.#$*1)'! ,&! #W$'*1\'$*1)'$#12;&! ,&!

8+.,&$.! &2*! '&**&;&'*! *+1C.*$1+&! ,W.'! ()'*&/*&!

L12*)+1@.&D!0#)+2!@.&! #&!q.6C&(!,&2!$''6&2!]csF!&*!

]cuF!&2*!*+$>&+26!?$+!.'!()'2&+>$*12;&!T)+*H!8+.,&$.!

+J>&!,&! *+$'2T)+;&+! #WY*$*!@.6C6()12! &*! ($'$,1&'!&'!

Y*$*! ;),&+'&! )B! #$! #1C&+*6H! #W6S$#1*6H! #$! +$12)'! &*! #&!

?+)S+Q2! ,);1'&+$1&'*D! 0.*+&;&'*! ,1*H! #&! ()'*&/*&!

L12*)+1@.&! #W$;Q'&! A! ;1#1*&+! ?).+! #$! ;),&+'1*6!

?)#1*1@.&D! a+H! #&! '$*1)'$#12;&! ,&2! $''6&2! ]csF! &*!

]cuF! &2*! $.221! *+1C.*$1+&! ,&! (&! ()'2&+>$*12;&!3! 1#! &2*!

$'*1\;),&+'12*&H! $'*1\6;$'(1?$*&.+! &*! &*L'1@.&D!

-&>$'*! (&! ,6S)w*! ,&! (&**&! ,)(*+1'&! $'*1\

;),&+'12$*+1(&!P@.1!'&!(L$'S&+$!?$2!$>&(!#&2!$''6&2RH!

8+.,&$.!()'Z)1*!.'&! *L6)+1&!?)#1*1@.&!;),&+'&!@.1!

&/(#.*!*).*!'$*1)'$#12;&D///11

a'!?&.*!T$(1#&;&'*!;&'*1)''&+!@.&!#W)CX&(*1T!

?)#1*1@.&! ,&! 8+.,&$.! &2*! #$! +6T)+;&! ,.! 2N2*Q;&!

($'$,1&'!?).+!&'!T$1+&!.'!Y*$*!;),&+'&!#1C6+$#D!a+H!

?).+!(&!,&+'1&+H!#&!'$*1)'$#12;&!'&!?+62&'*&!@.&!,&2!

,6T$.*2! ?).+! #$! ;),&+'1*6D! K#! .*1#12&! (1'@! 6#6;&'*2!

?).+! ?+).>&+! #&! *).*D! 5+&;1Q+&;&'*H! #&! ?+)S+Q2! &2*!

.'!?1#1&+!*+Q2!T)+*!,&!#$!;),&+'1*6!?)#1*1@.&D!8+.,&$.!

,)''&! ,&./! 6#6;&'*2! ?).+! ,6;)'*+&+! @.&! #&!

'$*1)'$#12;&! 'W&2*! ?$2! ?+)S+&2212*&D! 8).*! ,W$C)+,H!

8+.,&$.! (+)1*! @.&! #&! ?+)S+Q2! ?$22&! ?$+! #$!

();?6*1*1)'!3! b!.'&! (.#*.+&! '&! ?+)S+&22&! @.&! ?$+!

#W6(L$'S&! &*! #W$TT+)'*&;&'*D///111!d! -)'(H! 1#! $22)(1&! #&!

?+)*&(*1)''12;&!(.#*.+&#!A!.'!+&*).+!&'!$++1Q+&!3!2&.#!

#W$TT+)'*&;&'*! &'*+&! #&2! (.#*.+&2! &*! #&2! 1',1>1,.2!

?&+;&*!#W$>$'(&;&'*!,&2!L);;&2D!['2.1*&H!8+.,&$.!

,6>&#)??&! .'! L12*)+1(12;&! ,.! ?+)S+Q2!3! b!!a+H!

#WL12*)1+&! ,&! #$! (1>1#12$*1)'H! (W&2*! #WL12*)1+&! ,&!

2.C)+,1'$*1)'! ,.! '$*1)'$#12;&! b!*+1C$#!d! A! ,&2!

$??$+*&'$'(&2! ?#.2! #$+S&2D///1>!d! ! 0.*+&;&'*! ,1*H!

8+.,&$.! (+)1*! @.&! b!#&! ?+)S+Q2! ,&! #WL);;&!

();;$',&! #W$C$',)'! ,&! (&2! L6+1*$S&2! @.1! ').2!

,1>12&'*! &*! #$! +&()''$122$'(&!,&! #$! T+$*&+'1*6!,&! *).2!

,$'2! #$! *+$'2?$+&'(&!,.!,1$#)S.&! +$*1)''&#D!M&*! $(*&!

+6T#6(L1! ,&! +&()''$122$'(&! ,&! 2)1! ,$'2! #W$.*+&H! @.&#!

@.&! 2)1*! 2)'! #1&.! ,$'2! #WL12*)1+&H! ()'2*1*.&! .'&! >)1&!

>&+2! .'! $>&'1+! ;&1##&.+D///>!d! a'! >)1*! ,)'(! @.&! #&!

?+)S+Q2!?$22&!?$+!.'!.'1>&+2$#12;&!+$*1)''&#H!$.@.&#!

#WL12*)1+&!').2!()'TQ+&H!@.1!,6C).(L&+$1*!2.+!.'&!?$1/!

&*! .'&! T+$*&+'1*6! ;)',1$#&D///>1! -&./1Q;&;&'*H!

();;&!9&,).+1&H!8+.,&$.! (+)1*! @.&! #$! %$12)'H! .'!

?1#1&+! ,.! ;),&+'12;&H! &2*! 1'();?$*1C#&! $>&(! #$!

'$*1)'!3!b!*+$'21!?$+!#WL6+1*$S&!,&2!4.;1Q+&2H!8+.,&$.!

()'21,Q+&! @.&! #$! ;$12)'! ,&! #WL);;&! 'W&2*! ?$2! #$!

'$*1)'H! ;$12! C1&'! #$! +$12)'D///>11!d! 0.*+&;&'*! ,1*H!!

b!#WL);;&!'W$??$+*1&'*!'1!A!2$!#$'S.&H!'1!A!2$!+$(&!t!1#!

'W$??$+*1&'*! @.WA! #.1\;J;&H! ($+! (W&2*! .'! J*+&! #1C+&H!

(W&2*\A\,1+&! .'! J*+&! ;)+$#D///>111!d! -)'(H! ?$+(&! @.&!

#W1',1>1,.!2&!,6T1'1*!?$+!2)'!1',1>1,.$#1*6!&*!2$!%$12)'H!

#&! '$*1)'$#12;&! &2*! ')'\'6(&22$1+&D! ['! ?#.2H! &'!

6>$(.$'*! #$!%$12)'H! 1#! T$>)+12&! #$!;12&!&'!?#$(&!,W.'!

+6S1;&! ,6;$S)S.&H! >1)#&'*! &*! 2)?L12*&D///1/!

_1'$#&;&'*H! #$! %$12)'! ,)''&! ,&! #$! ,1S'1*6! A!

#WL.;$1'!3! b!?).+! i8+.,&$.kH! #$! ,1S'1*6! ,&! #WL);;&!

#.1!>1&'*!,&!2$!($?$(1*6!,&!T$1+&!,&2!(L)1/!6(#$1+62D/#!d!

01'21H!?$+(&!@.&!#&!'$*1)'$#12;&!>6L1(.#&!#W$TT&(*1>1*6H!

1#! 6>$(.&! *).*&! +$*1)'$#1*6! &*! ,1S'1*6! L.;$1'&D!

8+)121Q;&;&'*H!?).+!.*1#12&+! 2$!%$12)'!&*! $>)1+!.'&!

,1S'1*6H!#W1',1>1,.!'&!,)1*!$>)1+!@.&!,&2!,+)1*2!()'*+&!

#WY*$*!P&2?$(&!,W$.*)');1&RD/#1!01'21H!b!#$!#1C&+*6!'&!2&!

X.2*1T1&!?$2!?$+\&##&!;J;&D/#11!d!-)'(H!1#!,)1*!$>)1+!,&2!

#1C&+*62! T)',$;&'*$#&2! L)+2! ,&! #W$**&1'*&! ,&! #WY*$*D!

M);;&! 9&,).+1&H! 8+.,&$.! (+)1*! @.&! #&!

'$*1)'$#12;&! $C2)+C&! #&2! 1',1>1,.2! ,$'2! #&2!
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1'2*1*.*1)'2!6*$*1@.&2!&*!@.&!#$!#1C&+*6!1',1>1,.&##&!2)1*!

+&;?#$(6&! ?$+! (&##&2! ()##&(*1>&2D! K#! (+$1'*! ,)'(! @.&!

(&2!,&+'1Q+&2!#1C&+*62!'&!T$>)+12&'*!?$2!#$!%$12)'!&*!#$!

,1S'1*6! L.;$1'&D! q.$*+1Q;&;&'*H! #$! ;),&+'1*6!

$TT1(L&! .'! 2).(1! 1;?)+*$'*! ?).+! #W6S$#1*6! P).!

#WL);)S6'61*6RD!a'!();?+&',!,)'(!@.&H!?).+!$>)1+!

.'&! 6S$#1*6! L);)SQ'&H! 8+.,&$.! (+)1*! @.W1#! T$.*!

6#1;1'&+!#&2!,1TT6+&'(&2!&*!T)+;&+!.'!&2?$(&!.'1>&+2&#!

)B!*).2! #&2!S&'2!,&2!;J;&2!();;.'$.*62!?).++)'*!

$>)1+! #&2!;J;&2! ,+)1*2! &*! #1C&+*62! &*! $1'21H! #$!;J;&!

,1S'1*6D! a'! ();?+&',! ,)'(! #$! ?&+*1'&'(&! ,&! #$!

?)#1*1@.&! ,.! ;.#*1(.#*.+$#12;&! ,$'2! (&**&! >121)'!

.'1>&+2&##&D! M1'@.1Q;&;&'*! &*! T1'$#&;&'*H! #W6S$#1*6!

L);)SQ'&! >12&! #$! *)#6+$'(&D! ['! ,+&22$'*! .'! Y*$*!

;.#*1(.#*.+&#H! 8+.,&$.! T$1*! &'! 2)+*&! @.&! #&2!

,1TT6+&'*&2! ();;.'$.*62! 2)'*! 6S$#&2! &*! @.&! (&2!

,&+'1Q+&2!'&!,6C).(L&'*!?$2!>&+2!#$!?&+26(.*1)'!,W.'!

S+).?&! ?$+! .'! $.*+&D! 01'21H! *).*! '$*1)'$#12;&! @.1!

2W)??)2&!A!(&(1!&*!@.1!?+);&.*!,&2!>$#&.+2!&*L'1@.&2!

@.1!,1>12&'*!,6C).(L&!A! #W1'*)#6+$'(&!3!b!.'!&/(Q2!,&!

?+)*&(*1)''12;&!(.#*.+&#!,6S6'Q+&!1'6>1*$C#&;&'*!&'!

1'*)#6+$'(&! &*H! $.! C).*! ,.! ();?*&H! &'! '6S$*1)'!

$C2)#.&!,&!#$!#1C&+*6!1',1>1,.&##&!$.!');!,&!#$!,1S'1*6!

,.! S+).?&D/#111!d! 5).+! +62.;&+H! )'! >)1*! ,)'(! @.&! #$!

;),&+'1*6! @.&! 8+.,&$.! >&.*! ;&**+&! 2.+! ?1&,! &2*!

1'();?$*1C#&! $>&(! #&! '$*1)'$#12;&D! 5$+! ()'*+&H!

();;&! 9&,).+1&H! 8+.,&$.! 1,&'*1T1&! ,&./! $.*+&2!

?+)C#Q;&2!,&!'$*.+&!?#.2!?+$*1@.&!,.!'$*1)'$#12;&D!

! M);;&! 9&,).+1&H! 8+.,&$.! 1,&'*1T1&! ,&./!

?+)C#Q;&2!?)#1*1@.&2!$.!'$*1)'$#12;&D!8).*!,W$C)+,H!

1#! $TT1+;&! @.&! #&! '$*1)'$#12;&! &2*! +&2?)'2$C#&! ,&2!

?1+&2! (+1;&2! ,&! #WL12*)1+&D/#1>! M);;&! 2)'! ;$I*+&! A!

?&'2&+H! 1#! $22)(1&! '$*1)'$#12;&! &*! >1)#&'(&! ;$12! ,&!

;$'1Q+&! ;)1'2! ,6*$1##6&D! ['2.1*&H! *).*! ();;&!

9&,).+1&H! 1#! $22)(1&! #&! '$*1)'$#12;&! A! #$!

,62*$C1#12$*1)'D!-$'2!.'!?+&;1&+!*&;?2H!1#!;&'*1)''&!

@.&! *).*&2! $TT1+;$*1)'2! ,.! '$*1)'$#12;&! ,$'2! .'&!

T6,6+$*1)'!?#.+1&*L'1@.&! ()',.1*! A! #$! ,&2*+.(*1)'!,&!

#$!T6,6+$*1)'D/#>!-$'2!.'!2&()',!*&;?2H!1#!2).*1&'*!@.&!

#W$??#1($*1)'!,.!?+1'(1?&!,&!'$*1)'$#1*6!$??)+*&+$1*!#$!

,62*$C1#12$*1)'! ,&2! +&#$*1)'2! 1'*&+'$*1)'$#&2H! ();;&!

#&! 2).*&'$1*! 9&,).+1&D/#>1! a'! >)1*! ,)'(! #$! ?+)/1;1*6!

1,6)#)S1@.&!,&!(&2!,&./!L);;&2j!

01'21H! ').2! ?).>)'2! ()'(#.+&! @.&H! ,.+$'*!

(&**&! ?6+1),&H! 8+.,&$.! ()',$;'&! #&! '$*1)'$#12;&!

&*L'1@.&! A! ($.2&! ,&! 2)'! 1'();?$*1C1#1*6! $>&(! #$!

;),&+'1*6! ?)#1*1@.&! &*! #$! S&2*1)'! ?)#1*1@.&D! ='!

'$*1)'$#12;&!(1>1@.&!?)#1*1@.&!&2*!$.221!()',$;'$C#&H!

?.12@.W1#! +12@.&! ,&! ,6>&#)??&+! #W$TT&(*1>1*6! &*!

,W6>$(.&+! #$! %$12)'D/#>11! 0.*+&;&'*! ,1*H! 8+.,&$.!

()'T1'&! *).*! #&! '$*1)'$#12;&! b!,$'2! #$! 2?LQ+&! ?+1>6&!

&*! #W1'$#16'$C1#1*6! ,&2! ,+)1*2! 1',1>1,.&#2D/#>111!d! a'! >)1*!

,)'(! @.&! 8+.,&$.! &*! 9&,).+1&! 2)'*! 2.+! #$! ;J;&!

#)'S.&.+! ,W)',&!3! $22)(1$*1)'! &'*+&! >1)#&'(&H!

,62*$C1#12$*1)'! &*! '$*1)'$#12;&! &*! #W1'();?$*1C1#1*6!

&'*+&! #1C6+$#12;&! ;),&+'&! &*! '$*1)'$#12;&D! 5$+!

()'*+&H! T$(&!$.!'$*1)'$#12;&!@.6C6()12H!8+.,&$.!&2*!

T)+(6!,&!(L$'S&+!2)'!T.21#!,W6?$.#&j!

!

CR!4&!'$*1)'$#12;&!(1>1@.&!!

4$! *&'.&! ,W.'! +6T6+&',.;! 2.+! #$! 2).>&+$1'&*6!

$22)(1$*1)'! &*! #$! ;)'*6&! ,.! ;).>&;&'*!

1',6?&',$'*12*&! @.6C6()12! 2)'*! .'! ;);&'*!

1;?)+*$'*!,$'2!#&!,6>&#)??&;&'*!&*!#W6>)#.*1)'!,&!#$!

?&'26&! ,&! 51&++&! 8+.,&$.D! M&2! 6>6'&;&'*2!

,6;)'*+&'*! #$! ,1TT1(.#*6! >)1+&! ;J;&! #W6(L&(! ,&! #$!

()'(+6*12$*1)'! ,&! 2$! ?&'26&!.'1>&+2$#12*&! ;),&+'&D!

5$+! ()'*+&H! #&! 5+&;1&+!;1'12*+&! $>$1*! ,&2!;.'1*1)'2!
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,$'2! 2)'! 2$(!3! 1#! b!2&! +62)#.*! A! +&().+1+! A! #W6?$12!

(1;&'*!,.!'$*1)'$#12;&!?).+!()'*+&+! 2&2!$,>&+2$1+&2!

,&! *).X).+2H! #&2! 2).>&+$1'12*&2! &*! #&2!'$*1)'$#12*&2!,.!

q.6C&(D/#1/!d!K#!T)+;.#&!,)'(!.'!'$*1)'$#12;&!(1>1@.&!
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,5386)$3,$!-$!06)5'%$)&!$3!&3;%&+-!$*!'3!-'##5)*!%+3;'+-*+7'$!#5')!%$-!8)&3,5#L53$-!$-*!$3!,5')-!0>6%&A5)&*+53E!K$!
06%6;'6!8)&3,5#L53$!0$<)&!053,!N*)$!$3!1$-')$!0$!A+$3!,51#)$30)$!%>&3;%&+-E!
!

K$-!06%6;'6-!&')53*!#5')!*Z,L$!0>N*)$!#)6-$3*!=!%&!,5386)$3,$!$*!0>6,)+)$F!#&)!%&!-'+*$!'3!,51#*$2
)$30'[0+-,'--+53!-')!,$!7'+!->9!$-*!0+*F!%$-!35'<$&'*6-!0&3-!%$!051&+3$-!$*!%$-!&<$3'$-!8'*')$-E!B$-!&)*+,%$-!0$<)53*!
N*)$!$3*)$!\QQQ2RQQQ!15*-!$*!&<5+)!'3$!;)&30$!<&%$')!&,&061+7'$E!
!

Y5')!-5'1$**)$!<5*)$!,&30+0&*')$F!<$'+%%$V!$3<59$)!&'(!60+*$')-!$3!BL$8!'3!*$(*$!0>$3<+)53-!P!#&;$-!5]!
<5'-!6,)+<$V!7'+!<5'-!N*$-F!5]!<5'-!<+<$V!$*!6*'0+$VF!<5*)$!+3*6)N*!0&3-!%$!051&+3$!0'!8606)&%+-1$!$*!#5')7'5+!<5'-!
0$<)+$V!N*)$!,L5+-+E!
!
S3<59$V!=!.!8$0$)&%W7'$$3-'E,&
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