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2-,27-+'^2dVOY_d'\-'-a27&"*+Q'

3>-'?+-',A'7-G&7'7&*G?&G-'"*'1>"+'7-G"+7&1"D-'24,$-++'4-24-+-*1+'&'4-D-4+&7',A'1>-'?+?&7'
A7,)',A'$?71?4&7'-a2-41"+-'&*5'2,7"1"$&7'$,*14,7d'R*>-4-*1bh?4"+5"$1",*'7&)#&%"*G'"+'1>?+'&'
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P&*&5&'6&;d'(*'1>"+'5&;]'1>-'(%"#&)"*'(*&+,)-)"*')&+'24,$7&"#-5'&+'1>-'@"4+1'<4"11-*'[&)'
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-"G>1'>?*54-5'>,?+->,75+'"*'1>-'$,##?*"1;'2&"5'#,4-'1>&*'zV'#"77",*'"*'"1+'A"4+1';-&4'^I"-8-*]'
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/71>,?G>'1>-'9254$,5,'5-$"+",*'>&+':--*'"*$,42,4&1-5'"*1,'&'4-D"+",*',A'1>-'R*5"&*'/$1]'

!"#"$"%&#&%'P"1"8-*+>"2'&*5'H7-$1",*'[&)+'+2&*+':-;,*5'1>"+'7-G"+7&1",*'1,'"*$7?5-'&+2-$1+',A'

P4--'),475D"-)+'"*1,'1>-"4'7&)+d'0&4A&1;'^KYYO_'2,"*1+',?1'1>&1'1>-+-'7&)+'"*1-G4&1-'P4--'

$?+1,#&4;'7&)')"1>'P&*&5"&*'7-G&7'$,*$-21+]')>"$>'2-4#"1+'1>-'P4--'1,'-a-4$"+-'&?1>,4"1;',D-4'

1>-"4'-$,*,#"$'&5#"*"+14&1",*]'#-#:-4+>"2]'-7-$1",*+'&*5'2,7"1"$&7'"*+1"1?1",*+'^2dLOL_d'

'

5)0!Q70:*'#1!K6<!!

/1'&'@4,*1"-4'P-*14-'A,4'!?:7"$'!,7"$;'7?*$>-,*'"*'1>-'+?##-4',A'KYYM]'A,4#-4'P>"-A'i,>*'

E"+)&G,*'^V```bKYYS_'+1&1-5'o3>-'A"4+1'-7-$1",*')-'>-75'?*5-4'!"#"$"%&#&%'-7-$1",*'7&)')&+'"*'

V```]'&*5'1>-4-')&+'SL|'D,1-4'1?4*,?1':-$&?+-'1>-'-7-$1",*'24,$-++'#-&*1'+,#-1>"*G'1,'?+'

^2dV_dp'3>-'H7-$1",*'[&)'"+'&*'"*"1"&1"D-'1,'2?4G-'R*5"&*'/$1'-7-#-*1+',A'7-&5-4'+-7-$1",*'"*'1>-'

!"#"$"%&#&%'3-44"1,4;d'R*'Y,,#$"6&)+,&d2$(,0&2E&)+,&'"(,0)250'B-4&75'/7A4-5'^V``M_'24,D"5-+'&'

>"+1,4"$&7'&*&7;+"+',A'1>-'R*5"&*'/$1'7-G"+7&1",*]'>-'+1&1-+Q'o3>-'-+1&:7"+>#-*1',A'1>-'R*5"&*'/$1'



 XY 

0;+1-#':4,?G>1')"1>'"1'&*'&5#"*"+14&1"D-'7"*%'1,'1>-'A-5-4&7'G,D-4*#-*1'1>4,?G>'&*'R*5"&*'

/G-*$;'7,$&1-5'*-&4]'&*5'7&1-4')"1>"*]'1>-'4-+-4D-d'R*5"&*'/$1'&7+,'-+1&:7"+>-5'&*'-7-$1,4&7'

+;+1-#'&*5'2?1'"*'27&$-'&'lW&*5'P,?*$"7e',A'7,$&77;'-7-$1-5'#-*'1,'A,4#'1>-'2,7"1"$&7'+;+1-#'"*'

1>-'$,##?*"1;'^2dMX_d'/7A4-5'4-#"*5+'?+'1>&1'1>-'R*5"&*'/$1'&11-#21-5'1,'-4&5"$&1-'1>-'

),#-*e+'4,7-'"*'$,##?*"1;'G,D-4*&*$-d'!"#"$"%&#&%'4-A4&#-+'1>"+'*,1",*'&*5'>&+'5-1-4#"*-5'

1>&1'<,#-*e+'P,?*$"7e+'4-+2,*+":"7"1;'"+'1,'?2>,75'1>-'P"1"8-*+>"2'&*5'H7-$1",*'[&)+d'H?G-**"-'

E-4$4-5"'^KYYS_'-a27&"*+Q''

<-'>&5'#--1"*G+'x&:,?1y')>&1'"+':-+1'A,4'1>-'*&1",*d'<-')-4-'#&%"*G'7&)+'.'1,'#&%-'
,?4'2-,27-':-11-4d'<,#-*')-4-'4-+2,*+":7-'A,4'1>-'-7-$1",*'7&)'&*5'$"1"8-*+>"2'7&)+d''
<-'),4%-5',*',?4'$"1"8-*+>"2'7&)d'<-'5-1-4#"*-',?4',)*'$"1"8-*+>"2d'3>-':&*5'>&+'
1>-"4+]')-'>&D-',?4+d'!-,27-'>&D-'1,'4-G"+1-4'1,':-'$"1"8-*+U'2-,27-'1,5&;'&4-'+1"77'$&77"*G'
1,':-'$"1"8-*+d'R*'5-D-7,2"*G'1>-'7&)+]'"1')&+'&'7,*G'24,$-++d''3>-4-')&+'&'7,1',A'+14?GG7-]'
5-:&1-+]'&G4--#-*1+'&*5'5"+&G4--#-*1d'<-'&G4--5'1>&1')-'5"5'*,1')&*1'1,'A,77,)'1>-'
R*5"&*'/$1')&;',A'-7-$1"*G',?4'7-&5-4+d'R1'5"5'*,1'G"D-'2-,27-'-*,?G>'1"#-'1,'A?7A"77'),4%'
,*'1>-"4'1&+%+d'(1>-4'G,D-4*&*$-'+;+1-#+]'+?$>'&+'1>-'!4,D"*$-'&*5'@-5-4&7]'>&D-'A,?4'
;-&4+'^H?G-**"-'E-4$4-5"]'0-21-#:-4'VS]'KYYS_d'

'

R*',1>-4'$,*D-4+&1",*+')"1>'2-,27-'A4,#'1>-'$,##?*"1;]'1>-;'4-#"*"+$-5'&:,?1'>,)'1>-'7"*-'1,'

1>-':?"75"*G'1,'$&+1'&':&77,1')&+'"*$4-5":7;'7,*G'"*'$,#2&4"+,*'1,'24",4'-7-$1",*+d'3>"+'"77?+14&1-+'

1>-'$,##?*"1;'+?22,41'A,4'1>-'24,$-++'"*D,7D-5'"*'1>"+'*-)')&;',A'7-&5-4'+-7-$1",*d'3>-'+)"1$>'

A4,#'1>-'14&5"1",*&7'R*5"&*'/$1'W&*5'P,?*$"7'-7-$1",*'+;+1-#'1,'&'A4-+>'-*1"1;'1>&1'1>-'

$,##?*"1;'#-#:-4+'>&5'1>-',21",*'1,'2&41"$"2&1-'"*'5-#,*+14&1-+'1>-'24,A,?*5'

5-1-4#"*&1",*'1,'4-:?"75'&*5'4--+1&:7"+>'&'G,D-4*&*$-'+14?$1?4-'1>&1'"+'D"1&7'&*5'+?22,41+'

$"1"8-*'2&41"$"2&1",*d'R*'&'24-D",?+'4-2,41'1,'1>-'<,#-*e+'P,?*$"7'#--1"*G'H?G-**"-'E-4$4-5"'

-#2>&+"8-5'1>-'<,#-*e+'P,?*$"7+e'4,7-+'&*5'4-+2,*+":"7"1"-+Q''

/77'14&5"1",*&7'$,?*$"7+'&*5'1>-'-a-$?1"D-'$,?*$"7'#?+1'&:"5-':;'&77'7&)+d'R1'"+')4"11-*'"*'
1>-'@"4+1'<4"11-*'[&)d'RA'1>-'Ha-$?1"D-'P,?*$"7'5,-+'*,1')&*1'1,'A,77,)',?4'7&)+]'1>-'
<,#-*e+'P,?*$"7'>&+'1>-'4"G>1'1,'$&77'&'#--1"*G'1,'A"*5',?1')>&1'"+'G,"*G',*d'/77'7-D-7+',A'



 XV 

G,D-4*#-*1'#?+1'4-$,G*"8-',?4'14&5"1",*&7'G,D-4*#-*1ddd'3>-'14&5"1",*&7'$,?*$"7+e'A,$?+'
,*'"#27-#-*1"*G',?4',)*'7&)+'&*5'5-D-7,2"*G'2,7"$"-+d'<-'&224,D-'&*5n,4'5"+&224,D-'
1>-'7&)+':-A,4-':-"*G'"#27-#-*1-5'1,',?4'*&1",*d'(?4'I&1",*'#?+1'#--1'1>-'$,*+-*+?+'
A"4+1':-A,4-'"#27-#-*1"*G'1>-'7&)+',4'&*;'7&)+'^2dV_d'

'

3>-'D,"$-',A'1>-'<,#-*'"*'!"#"$"%&#&%'>&+'G&"*-5'#,#-*1?#'+"*$-'1>-'-+1&:7"+>#-*1',A'1>-'

@"4+1'<4"11-*'[&)d''E-4$4-5"]'"*'>-4'"*1-4D"-)'"*'0-21-#:-4',A'KYYS]'4-#"*5+'?+'1>&1'),#-*'

>&D-'1>-'4-+2,*+":"7"1;'1,'7,,%'&A1-4'1>-')-77b:-"*G',A'1>-'$,##?*"1;')"1>'1>-'&5D"$-',A'1>-'

H75-4+d'@,4'-a&#27-'+>-'-a27&"*-5'1>&1'14&5"1",*&77;'1>-'4,7-'&+'),#-*'"+'1,'7,,%'&A1-4'1>-'

)&1-4]'&+'"1'"+'+&$4-5Q'24,1-$1'1>-')&1-4]';,?'24,1-$1'2-,27-'^!-4+,*&7'$,##?*"$&1",*]'

0-21-#:-4'VSd'KYYS_d'''

!

"#1:7C4'#14!

' !"#"$"%&#&%'I&1",*'>&+':--*',*'1>-'A,4-A4,*1',A'24,1-+1'&G&"*+1'A?41>-4'5-D-7,2#-*1'

&*5'-*D"4,*#-*1&7'5&#&G-':;'1>-'P4,)*'P,42,4&1",*',A'E&*"1,:&'\;54,d'3>-'I&1",*'"+'

5-1-4#"*-5'1,'?2>,75'1>-'I,41>-4*'@7,,5'/G4--#-*1]')>"$>')&+'+"G*-5'"*'V`OOd'34-&1;'@"D-'

&*5'1>-'I,41>-4*'@7,,5'/G4--#-*1'&4-'&'D"1&7'2&41',A'!"#"$"%&#&%'I&1",*'#-$>&*"+#+'1,'&++-41'

1>-"4'"*5-2-*5-*$-'&*5'+,D-4-"G*1;d'@,4'*-&47;'&'$-*1?4;'&*5'&'>&7A',A':-"*G'?*5-4'1>-'+$4?1"*;'

&*5'4?7-',A'1>-'W4"1"+>'&*5'-D-*1?&77;'1>-'P&*&5"&*'G,D-4*#-*1'1>4,?G>'1>-'D&4",?+'1&$1"$+'&*5'

"*"1"&1"D-+'+?$>'&+'1>-'R*5"&*'/$1]'1>-'!"#"$"%&#&%'H75-4+'&$1-5',*'&'5-$"+",*',*':->&7A',A'

!"#"$"%&#&%'&*5'&5D"+-5'1>-"4'-7-$1-5'7-&5-4+>"2'1,'4-D"+"1'&*5'"*D-+1"G&1-'1>-"4'1"#-b>,*,4-5'

G,D-4*"*G'+14?$1?4-+'&*5'#-$>&*"+#+'-#:4&$-5'24",4'1,'$,*1&$1d'C*5-4'1>-'G?"5&*$-',A'1>-'

H75-4+]'1>-'7-&5-4+>"2'&*5'!"#"$"%&#&%'$"1"8-*+'&41"$?7&1-5'&'7-G&$;'1>&1'&"#+'1,'"*+2"4-'&*5'

?4G-'2-,27-'*,1'1,'1>"*%'"*+"5-'1>-':,a'1>&1'>&+':--*'+;+1-#&1"$&77;'-*A,4$-5':;'1>-'+-117-4'



 XK 

+1&1-+d'0?$>'1>"*%"*G'>&+'$&?+-5'&*'&#:"D&7-*$-'1>&1'7-&5+'#&*;'2-,27-'1,'1>"*%'-a$7?+"D-7;'"*'

1-4#+',?17"*-5':;'1>-'$,7,*"8"*G'+1&1-d''B&44"+,*'0-11--]'A,4#-4'G4&5-'1)-7D-'1-&$>-4'&*5'&'

*-)7;b-7-$1-5'P>"-A')>,'"5-*1"A"-+'&+'&'?/0;,62&!"$",:%;&A"4+1'&*5'A,4-#,+1]'4-#"*5+'?+'1>&1'

o<-'>&D-':--*'7&:-7-5'1,,'#&*;'1"#-+'$&1-G,4"8-5'&*5'$,#2&41#-*1&7"8-5p'&*5'oP>&*G-'"+'

5"AA"$?71')>-*')-'&4-'&$$?+1,#-5'1,',*-')&;',A'5,"*G'+,#-1>"*Gd'R1'1,,%'VLY';-&4+'A,4'1>-'

P&*&5"&*'G,D-4*#-*1'1,'-+1&:7"+>'1>-#+-7D-+d'R1')"77'1&%-'1"#-'A,4'?+'1,'5,'+,pd'''



 XZ 

")6$*0&!S!B!"#=$70T'*'04!'1!>0:#7#1'R6*'#1!

<-'>&D-'7"D-5'"*',?4',)*'>,?+-+]',?4'7,5G-+]'&*5',?4',)*'7,*G>,?+-+'+"*$-'1"#-'
"##-#,4"&7d'[,*G':-A,4-'1>-'#&+1-4e+'>,?+-')&+':?"71')-'>&5',?4',)*'>,?+-d'
<-')"77'7"D-'1>-4-'A,4'1>-'4-+1',A'1"#-'&+')>,')-'&4-d'<-'#&;'D"+"1';,?]':?1')-'
>&D-',?4',)*'>,?+-+]',?4',)*'1,,7+'&*5'24,$-++-+d'3>-;'5-+-4D-'4-+2-$1'^2d'
V`V_d'E&4;'H77-*'3?42-7'^V``Z_'

!

@"4+1!1>"+'$>&21-4')"77'&554-++'1>-'$,*+-F?-*$-+',A'1>-'R*5"&*'/$1'&+'&'$,7,*"8"*G'1,,7d'R*'

1>-'A"-75),4%'A4,#'KYYLbKYYS'1>-',:h-$1"D-'1,'5"++,7D-'1>-'R*5"&*'/$1')&+'&'4-$?44"*G'1>-#-',A'

5"+$?++",*')"1>'%-;'"*A,4#&*1+d'0-$,*57;]'1>"+'$>&21-4')"77'24,D"5-'&*'&*&7;+"+',A'1>-',?1$,#-+'

$,*$-4*"*G'1>-'@"4+1'<4"11-*'[&)'&*5'>,)'1>-',*G,"*G'*&1",*b1,b*&1",*'4-7&1",*+>"2'

!"#"$"%&#&%'+14"D-+'A,4'>&+'$4-&1-5'&'2,7"1"$&77;'1&*G7-5'4-7&1",*+>"2':-1)--*'P&*&5&]'1>-'

!4,D"*$-'&*5'!"#"$"%&#&%d'3>"+'$>&21-4')"77'&554-++'1>-',*G,"*G'$,7,*"&7'$,**-$1",*+'&*5'

+2-&%'1,'1>-'$,*1"*?,?+'5-24"D&1",*',A'&?1,*,#;'"*'1>-'!"#"$"%&#&%'1-44"1,4;d'P,77"*'B"77-+2"-'

^KYYL_'*,1-+Q'o3>-'A?*5&#-*1&7'5"AA-4-*$-+'&4"+-':-$&?+-'!"#"$"%&#&%'&*5'"1+'G,D-4*#-*1'

-a"+1-5'7,*G':-A,4-'1>-'R*5"&*'/$1]'+,'1>-;',:D",?+7;')-4-'*,1'$4-&1-5':;'1>&1'^,4'&*;',1>-4_'/$1'

&*5'1>-"4'*&1?4-'&*5'7-G&7'$&2&$"1;]')>&1-D-4'1>&1'#&;':-]'$&**,1'5-4"D-'A4,#'&*'/$1',A'

!&47"&#-*1p'^2dZ_d''

3>-'7-G&$;',A'1>-'R*5"&*'/$1'$&*':-'+--*'&+';,?'*-&4'1>-'P4,++'[&%-'4-+-4D-',*'

!4,D"*$"&7'4,&5'ZOXd'3>-4-'"+'&'+"G*')-7$,#"*G'D"+"1,4+'"*1,'1>-'$,##?*"1;d'(A1-*'1>-'$,*5"1",*+'

,A'1>-'4,&5'$&*':-'>&8&45,?+'"*'1>-')"*1-4d'!"#"$"%&#&%'>&+'&'*?4+"*G'+1&1",*]'&'+#&77'&"42,41]'

1),'+?2-4#&4%-1+'"*$7?5"*G'1>-'I,41>-4*'01,4-]'1),'W&*5b4?*'+$>,,7+'&*5',*-'+$>,,7'?*5-4'

24,D"*$"&7'h?4"+5"$1",*'$,*+"5-4-5'1,':-',*'*,*b14-&1;'7&*5d'/+"5-'A4,#'1>"+':"*&4;',A'*,*b14-&1;'

&*5'14-&1;'7&*5]'P4,++'[&%-'"+'1>-'4-+-4D-'$-*14-5'"*'!"#"$"%&#&%'1-44"1,4;'&*5'"+'>,#-'1,'

&224,a"#&1-7;'MYYY'2-,27-d'E&*;'2-,27-'#&44"-5'"*1,'P4,++'[&%-'&*5'#&*;'2-,27-')>,'



 XL 

#&44"-5',?1'24",4'1,'V`SMZS'$,#24"+-'1>-'#&"*'$"1"8-*+>"2'"*'1>-'$,##?*"1;d'W"77'PbZV'4-#&"*+'

&*'"#2,41&*1'7-G"+7&1",*'"*'$7&"#"*G'"5-*1"1;d'R*5"G-*,?+'2-,27-+',A1-*'&+%',*-'&*,1>-4')>&1'

4-+-4D-'1>-;'$,#-'A4,#'&*5'A4,#'1>-+-'F?-+1",*+'#&*;'G,'"*1,'+2-$"A"$+'+?$>'&+'7"*-&G-+]'$7&*+'

&*5'F?"1-',A1-*'1>-;')"77'%*,)'+,#-,*-'1>-',1>-4'2-4+,*'%*,)+d'!4",4'1,'V`SM]')>-*'#;'

2&4-*1+'#&44"-5]'#;'#,1>-4'&?1,#&1"$&77;':-$&#-'2&41',A'P4,++'[&%-'W&*5'&71>,?G>'>-4'

"5-*1"1;'+1-##-5'A4,#'I,4)&;'\,?+-d'3,'1>"+'5&;'R'A"*5'#;+-7A'&*+)-4"*G'1>"+'F?-+1",*',A1-*'

4-A-44"*G'1,':,1>'#;'2&4-*1+e'$,##?*"1"-+'!"#"$"%&#&%'&*5'I,4)&;'\,?+-]'&*5'&7+,'1,'1>"+'5&;'

R'&#'4-#"*5-5'1>&1'1>-4-'$,*1"*?-+'1,':-'&*'"#2,+-5'5"D"+",*d'E"*-'"+'&*'-a&#27-',A'"5-*1"1;'

$,*A7"$1'1>&1'"+'-D"5-*1'"*',?4'5&;b1,b5&;'7"D-+'$4-&1-5':;'1>-'R*5"&*'/$1d'3>"+'"+',*7;',*-'

-a&#27-',A'1>-'$,7,*"&7'-AA-$1+',A'1>-'R*5"&*'/$1U')-'+1&41'1,'"5-*1"A;'2-,27-'&*5'7&*5'"*'

,22,+"1",*&7'1-4#+d'g-1'1>"+'2-4+2-$1"D-'$&*':-'"*1-424-1-5'&+'2-,27-'&5,21"*G'&*5!"5-*1"A;"*G'

1>-#+-7D-+')"1>'27&$-+'&*5'7&*5#&4%+'1>&1'&4-'>"+1,4"$&77;'1"#-b>,*,?4-5'&*5'#&%"*G'

&71-4&1",*+')"1>'1>-'&55-5'27&$-'*&#-+'&*5':,?*5&4"-+'5-A"*-5':;'1>-'+1&1-d''

C*A,41?*&1-7;]'1>-+-'$,7,*"&7'4,,1+'4?*'+,'5--2'1>&1'R*5"G-*,?+'2-,27-+'&4-'5-A"*-5'"*1,'

&'$&1-G,4"$&7'+$>-#-'1>&1'5"+1"*G?"+>-+'1>,+-')>,'&4-')5,%)3]'"2"&)5,%)3&&*5&P$77&9]JXa&3>-'

R*5"&*'/$1'"+')4"11-*'1,'*-G7-$1''1>-'*,1",*'1>&1''P4--'2-,27-',4G&*"8-5'1>4,?G>'1"#-b>,*,?4-5'

$7&*'+;+1-#'&*5'A&#"7;'7"*-&G-+d''/+'-a24-++-5':;'E&4;'H77-*'3?42-7'^V``Z_'1>-'R*5"&*'/$1'

7-G"+7&1",*'+1"77'4-#&"*+'$4"1"$&7'"*',?4'7"D-+d'0>-'+&;+Q'o3,'1&7%'&:,?1'1>-'R*5"&*'/$1'"+'&*'

,D-4)>-7#"*G'2-4+,*&7'-a2-4"-*$-U'"1'"+'7"%-'14;"*G'1,'?*1"-'>?*54-5+',A'%*,1+')>"$>')-4-'

$4-&1-5':;'+,#-,*-'-7+-'^2dVOO_dp'3>-'R*5"&*'/$1'&?1>,4"1;',D-4'$,##?*"1;'G,D-4*&*$-'

                                                
ZS'3>"+'5&1-e+'+"G*"A"$&*$-'&554-++-5'1>-'$>&*G-+'#&5-'1,'1>-'R*5"&*'/$1d'3>"+'&#-*5#-*1'&7+,':-$&#-'%*,)*'&+'
W"77bP'ZV]''"&'()&)2&'8,"#&)+,&!"#$%"&'()a' 



 XM 

$,*1"*?-+'1,'A,4$-'$"1"8-*+'1,'4-7;',*'$,7,*"&7'G,D-4*#-*1'+14?$1?4-+'+?$>'&+'1>-'R*5"&*'/$1'&+'

&*'?71"#&1-'&?1>,4"1;d''

3>"+'5"+,45-4'>&+'-*$,?4&G-5'1>-'-+1&:7"+>#-*1',A',*'4-+-4D-'-7"1-+'1,'+-4D-'1>-'

"*1-4-+1+',A'1>-'+1&1-'1>&1'$,*1"*?-+'1,')"5-*'1>-'5"D"5-')"1>"*'$"1"8-*'G4,?2+')>,'&4-'?*5-4'

1>"+'&5#"*"+14&1",*d'3&"&"&%-'/7A4-5'^V```_'&554-++-+'1>"+'$,*$-4*',A'$,,21&1",*d'\-'+1&1-+]'

o3>-4-'"+'&'5"D"+",*':-1)--*'1>,+-')>,'+-4D-'1>-'+;+1-#'&*5'1>,+-')>,'+-4D-'1>-'2-,27-d'R*'&'

$,7,*"&7'+;+1-#'5-+"G*-5'1,'?*5-4#"*-]'5"D"5-]'&*5'&++"#"7&1-'R*5"G-*,?+'2-,27-]'1>,+-')>,'

&$>"-D-'2,)-4'4?*'1>-'4"+%',A':-$,#"*G'"*+14?#-*1+',A'1>,+-',:h-$1"D-+p'^2dZY_d'3>-'R*5"&*'/$1'

4-G"#-'>&+'&'+14,*G'>,75'"*'#&*;'R*5"G-*,?+'$,##?*"1"-+d'W-"*G'1&?G>1'1,'G,D-4*'"*'&'A7&)-5'

+;+1-#'A,4',D-4'&'$-*1?4;'$-41&"*7;'&554-++-+'1>-'$,7,*"&7'>,75',*'R*5"G-*,?+'2-,27-e+'A4--5,#'

1,'G,D-4*'&+'1>-;'+--'A"1d''

E&*;'R*5"G-*,?+'7-&5-4+'>&D-'&5,21-5'1>-'$,7,*"8-4+e'7&*G?&G-U'1-4#+'7"%-'

l5-D-7,2#-*1e'&*5'l24,G4-++e'&4-'?1"7"8-5'1,'7?4-'2-,27-'1,'&5,21')-+1-4*'$,*$-21+',A'

#,5-4*"1;'&*5',A1-*'"*$7?5-'2>&+-+'+?$>'&+'+-7AbG,D-4*#-*1]'+-7Ab5-1-4#"*&1",*'&*5'7&*5'

$7&"#+d''3>"+'>&+'7-5'1,'A,4$-5':?4-&?$4&1"8&1",*'"*'$,##?*"1"-+'&*5'>&+'5-14"#-*1&7'

$,*+-F?-*$-+d'!&?7'I&5&+5;'^KYYZ_'-a27&"*+Q'

@"4+1'I&1",*+'2-,27-+'>&D-'>&5'1,'7-&4*'$,#27-1-7;'*-)'&*5'?*$>&4&$1-4"+1"$')&;+',A'
+2-&%"*G'&*5'1>"*%"*Gd'3,'2&41"$"2&1-')"1>'G,D-4*#-*1':",7,G"+1+'"*'1>-'$,b#&*&G-#-*1'
,A')"757"A-]'A,4'-a&#27-]'1>-;'>&5'1,'7-&4*'1,'+2-&%'1>-'?*A&#"7"&4'7&*G?&G-+',A')"757"A-'
:",7,G;'&*5':?4-&?$4&1"$'4-+,?4$-'#&*&G-#-*1]')>"7-'1,'2&41"$"2&1-'"*'7&*5'$7&"#+'
*-G,1"&1",*+'1>-;'>&5'1,'+2-&%'1>-'H?4,b/#-4"$&*'7-G&7'7&*G?&G-',A'24,2-41;'7&)d'@"4+1'
I&1",*+'2-,27-'>&D-'>&5'1,'5,'#,4-'1>&*'+"#27;'7-&4*'1>-'H?4,b/#-4"$&*'7&*G?&G-+',A'
)"757"A-'#&*&G-#-*1'&*5'24,2-41;'7&)'&*5'1>-*'14&*+7&1-'1>-"4',)*'?*5-4+1&*5"*G+',A'
1>-'),475'"*1,'1>,+-':?4-&?$4&1"$n7-G&7'7&*G?&G-+'^2d'K_'
'

P,##?*"$&1"*G':;'?1"7"8"*G'1>-'7&*G?&G-',A'1>-'01&1-'1&%-+'&)&;'2-,27-+'+-7Ab5-1-4#"*&1",*d'

3>-'01&1-e+'&"#'1,'l4-),4%e'R*5"G-*,?+'2-,27-+'"*1,'1>-"4'1-4#"*,7,G;'4--+1&:7"+>-+'1>-'$,7,*"&7'



 XX 

4-7&1",*+>"2d'3>-'A4&#-),4%+'-#27,;-5':;'1>-'+1&1-'$&*':-'5-+$4":-5'64'"*1-4*&7'$,7,*"&7"+#G'

3&"&"&%-'/7A4-5'^KYYY_'+14-++-+'oR*1-4*&7'$,7,*"8&1",*'"+'1>-'>"+1,4"$&7'24,$-++'&*5'2,7"1"$&7'

4-&7"1;'5-A"*-5'"*'1>-'+14?$1?4-+'&*5'1-$>*"F?-+',A'1>-'G,D-4*#-*1'1>&1'$,*+,7"5&1-'1>-'

5,#"*",*',A'R*5"G-*,?+'2-,27-+':;'&'A,4-"G*';-1'+-117-4'+1&1-'^2dV_dU'3>-'P&*&5"&*'

G,D-4*#-*1e+'G,&7')&+'1,'$-&+-'R*5"G-*,?+'2-,27-e+'%*,)7-5G-'+;+1-#+'&*5'4-27&$-'1>-#')"1>'

,*-+'1>&1'4-A7-$1-5'1>-'+1&1-+d''W-"*G'7-5'1,'$4-&1-'R*5"G-*,?+':?4-&?$4&$"-+'&+'&'24-4-F?"+"1-'1,'

1>-"4',)*'+-7Ab5-1-4#"*&1",*'$&?+-5'>&D,$'"*'+>&2"*G'1>-"4'4-&71"-+d'!-1-4'c?7$>;+%"'^V``L_'

+1&1-+Q'

/:,4"G"*&7'2-,27-'>&D-'1>-'4"G>1'1,':-'+-7Ab5-1-4#"*"*G]'1,'#&%-'5-$"+",*+'A,4'1>-#+-7D-+]'
"*'1>-'A,4#+'1>&1'&4-'&224,24"&1-'1,'1>-"4'$?71?4&7'D&7?-+d'3>-'7&11-4'2,"*1'"+'2&41"$?7&47;'
"#2,41&*1d'=-G&457-++',A'1>-'7-D-7',A'2,)-4'24,D"5-5'1,'/:,4"G"*&7'B,D-4*#-*1+]'-D-4;'
5-$"+",*'1>&1'"+'#&5-'A,77,)"*G'5,#"*&*1'7,G"$]'"*'&$$,45&*$-')"1>'1>-'>"-4&4$>"$&7'&*5'
:?4-&?$4&1"$'+14?$1?4-+',A'1>-'-+1&:7"+>-5',45-4]')"77'1&%-'/:,4"G"*&7'!-,27-'A?41>-4'&)&;'
A4,#'1>-"4',)*'$?71?4-'^2dVK_d'

'

c?7$>;+%"'&++-41+'1>&1'1>-'l>"-4&4$>"$&7'&*5':?4-&?$4&1"$'+14?$1?4-+e'-+1&:7"+>-5':;'1>-'01&1-'&4-'

1>-'#-&*+'1,'-4,5-'1>-"4'$?71?4-d'@,4'!"#"$"%&#&%]')4"1"*G'5,)*'1>-"4'$,*$-21',A'R*"*-)'7&)+'"*'

&'7&*G?&G-'"*')>"$>'1>-'P&*&5"&*'01&1-'"+'A7?-*1'$&*':-'"*1-424-1-5'&+'&')&;'1,'&77,)'P&*&5"&*'

&*5'!4,D"*$"&7'7-G&7"+1+'1,'?*5-4+1&*5'1>-"4'2-4+2-$1"D-d''

/+'#-*1",*-5'"*'P>&21-4'3),]'!"#"$"%&#&%'>&+'1&%-*'&*'"*"1"&1"D-'7-5!:;'1>-'H75-4+'"*'

1>-'$,##?*"1;'1,'"*5"G-*"8-'1>-'G,D-4*&*$-'+14?$1?4-'"*'1>-'$,##?*"1;'%*,)"*G'1>&1'1>-'

R*5"&*'/$1')&;',A'G,D-4*&*$-'"+'*,1'A,4'1>-#d'3&:7-',*-'24,5?$-5':;'!"#"$"%&#&%'I&1",*'"+'

?+-5'1,'-5?$&1-'2-,27-'&:,?1'1>-'5"AA-4-*$-+':-1)--*'14&5"1",*&7'G,D-4*&*$-'&*5'1>-'W&*5'

P,?*$"7'+;+1-#d'''



 XO 

!

56.70!A10!

")6&6:*0&'4*':! "&#44!K6;0!E'&4*!N6*'#1!
VD612!"#C1:'7W!

H'=':';6=6;!"&00!N6*'#1!
V*&62'*'#167!(#P0&161:0W!

P,*+1"1?1",*Q' R*5"&*'/$1' 34&5"1",*&7'$,*+1"1?1",*'

3;2-Q' <4"11-*'^[-G"+7&1-5_' (4&7'&*5'0;#:,7"$'

6&1-',A'(4"G"*Q' VSOX' 3"#-'"##-#,4"&7'

0,?4$-Q' !&47"&#-*1',A'P&*&5&' P4-&1,4'

E,+1'=-$-*1'
/#-*5#-*1'

W"77'PbZV'^V`SL_' @"4+1'<4"11-*'[&)'

(1>-4'+"G*"A"$&*1'
&#-*5#-*1+'

s&4",?+'R*5"&*'/$1'&#-*5' 34-&1"-+'M'N'VK'

/$$,?*1&:"7"1;' E"*"+1-4',A'R*5"&*'/AA&"4+' P"1"8-*+'

3;2-',A'i?4"+5"$1",* 
'

E?*"$"2&7' R*>-4-*1'

E&"*'G,D-4*#-*1'
-*1"1"-+'

\,?+-',A'P,##,*+]'
0-*&1-]'B,D-4*,4'B-*-4&7]'
P&:"*-1]'E"*"+1-4]'6-2?1;'
E"*"+1-4]'/6E+]'=6B]'
P>"-A'&*5'P,?*$"7]'+1&AA'

P,?*$"7',A'H75-4+]'
<,#-*+'P,?*$"7]'g,?1>'
P,?*$"7]'B-*-4&7'
/++-#:7;]'P>"-A'&*5'
P,?*$"7]'0-$4-1&4;'1,'
P,?*$"7]'P"4$7-'B4,?2+]'
+1&AA'

[-G"+7&1"D-'-*1"1"-+'' \,?+-',A'P,##,*+]'
0-*&1-]'B,D-4*,4'B-*-4&7]'
E"*"+1-4'P>"-A'&*5'P,?*$"7'

P,?*$"7',A'H75-4+]'
<,#-*+'P,?*$"7]'g,?1>'
P,?*$"7]'B-*-4&7'
/++-#:7;]'P>"-A'&*5'
P,?*$"7]'0-$4-1&4;'1,'
P,?*$"7'

[-G"+7&1"D-'!,)-4+' W;7&)+'^&+'-a24-++7;'
&?1>,4"8-5':;'+-$1",*+'SV]'
SZ]'SMdV',A'R*5"&*'/$1_'

P?+1,#&4;',A')4"11-*'
7&)+'^27-*&4;'h?4"+5"$1",*'
+?:h-$1'1,'34-&1;b:&+-5'
-a$-21",*+_'

/224,D&7+'4-F?"4-5' E"*"+1-4' P,?*$"7',A'H75-4+]'B-*-4&7'
/++-#:7;'

Ha-$?1"D-'-*1"1"-+Q' !4"#-'E"*"+1-4]'P&:"*-1]'
E"*"+1-4]'/6Ev+]'=6B]'
P>"-A'&*5'P,?*$"7]'+1&AA'

P>"-A'&*5'P,?*$"7]'+1&AA'

Ha-$?1"D-'/?1>,4"1;'' /+'5-7-G&1-5':;'1>-'R*5"&*'
/$1'

/+'5-7-G&1-5':;'7&)+',A'
1>-'*&1",*',4'5"4-$1-5':;'
B-*-4&7'/++-#:7;''



 XS 

P,*+?71&1"D-'-*1"1"-+Q' B-*-4&7'/++-#:7;' B-*-4&7'/++-#:7;]'P"4$7-'
B4,?2+'

P,*+1"1?-*$;'1;2-Q' E-#:-4+' P"1"8-*+'

P,*+1"1?-*1'&?1>,4"1;Q'' !&47"&#-*1',A'P&*&5&' !"#"$"%&#&%'P4--'I&1",*'

P,*+1"1?-*$;'5-A"*"1",*+Q' R*5"&*'/$1+]'#-#:-4+>"2'
$,5-'

^P"1"8-*+>"2'[&)_'

P,*+1"1?-*$;'5-$"+",*+Q' =-G"+14&4]'@-5-4&7'P,?41'' ^P"1"8-*+>"2'$,##"11--_]'
i?5"$"&7'P,?*$"7'

H7-$1,4&77;'4-+2,*+":7-'
-*1"1;Q'

P>"-A'&*5'P,?*$"7'' P>"-A'&*5'P,?*$"7'

H7-$1",*'&?1>,4"1;Q' R*5"&*'/$1]'E"*"+1-4' ^H7-$1",*'[&)_'

I@/'h?4"+5"$1",*Q' =-+-4D-'[&*5'^&41"$7-'Z_' /77',1>-4'#&11-4+'

[&*5'W&+-' =-+-4D-'[&*5+' =-+,?4$-'/4-&+'

I@/'5-$"+",*'24,$-++Q' R*5"&*'=-A-4-*5?#'
=-G?7&1",*+'

34&5"1",*&7]'@"4+1'<4"11-*'
[&)'

=-7&1",*'1,'P&*&5&' 6,#"*&*$-n5-2-*5-*$-' I&1",*'1,'I&1",*U'
G,D-4*#-*1'1,'
G,D-4*#-*1'

=-7&1",*'1,'E&*"1,:&' !,7"1"$&7' B,D-4*#-*1'1,'
G,D-4*#-*1'

'

3&:7-'(*-Q'@4,#'!"#"$"%&#&%'P4--'I&1",*'I@/'<,4%"*G'B4,?2Q'<,4%"*G'!&2-4' '

3>"+'$-*14&7'1>-#-',?17"*-5'"*'1>"+'1&:7-'"77?+14&1-+'1>-'5"AA-4-*$-4':-1)--*'1>-'R*5"&*'/$1'&*5'

!"#"$"%&#&%'^!PI_d'3>"+'$>&41'2,414&;+'&*'-a&#27-',A'1>-,4-1"$&7'$,*$-21+',A':"*&4"-+':?1'*,1'

>"-4&4$>"$&7'5?&7"+#+d''/71>,?G>'1>"+'1&:7-'"+'?+-5'1,'D"+?&7"8-'5"AA-4-*1'-*1"1"-+]'1>-4-'"+'&'*--5'

1,'4-D"+-',4'4-$4-&1-'1>-+-'$,*$-21+d'C+"*G'1>"+'A4&#-),4%'1,'$,#2&4-'R*5"G-*,?+'G,D-4*&*$-'

D+d'R*5"&*'/$1'G,D-4*&*$-'#&;'*--5'1,':-'4-D"+"1-5':;'1>-'$,##?*"1;d'E;'A4"-*5'6-*"+-'P,,%'

^KYY`_'4-#"*5-5'#-'1>&1'1>-4-'&4-'#&*;'5"AA-4-*1')&;+',A'7-&4*"*G]'4-b7-&4*"*G'&*5'G,D-4*"*Gd'

<-'%*,)'1>&1'1>-'R*5"&*'/$1'"+'*,1'A,4'?+'&+'R*5"G-*,?+'2-,27-+]'"1'"+'&'$,7,*"&7'P&*&5"&*'-*1"1;d'

3>-'P&*&5"&*'2-,27-'>&D-'1>-"4',)*')&;+'&*5'R*5"G-*,?+'2-,27-+'>&D-'1>-"4+'^2-4+,*&7'

$,##?*"$&1",*_d''



 X` 

3>-'4-,4G&*"8&1",*'-#27,;-5':;'!"#"$"%&#&%'1,'4-"*14,5?$-'14&5"1",*&7'$,*$-21+'1>&1'

4-A7-$1'R*"*-)'2>"7,+,2>"-+'"*1,'&'#,5-4*'R*5"G-*,?+'$,*+1"1?1",*'"77?+14&1-+'1>-'-AA,41'1,'

5-$,7,*"8-d'3>-'&11-#21'1,'"*5"G-*"8-'&'G,D-4*&*$-'+14?$1?4-'"#27-#-*1-5':;'-*D"+",*"*G'&'

7":-4&1"*G'G,D-4*"*G'+14?$1?4-'&71-4*&1"D-'1,'1>-'R*5"&*'/$1'W&*5'P,?*$"7'0;+1-#'"*'&'2,7"1"$&7'

$7"#&1-':&+-5',*'4-$,*$"7"&1",*]'$,42,4&1-'2&41*-4+>"2]'&*5'$&2"1&7'"+'&'1&+%'1>&1'4-A7-$1+'

5&?*1"*G'5"7-##&+'1>&1'*--5'1,':-'-D&7?&1-5'$,*+1&*17;d''E,5-4*"8&1",*'&*5'"1+'$,*+-F?-*$-+'

>&D-'&77,)-5'G,D-4*&*$-'"*'!"#"$"%&#&%'1,':-'$,*+14?$1-5':;'1>-'R*5"&*'/$1d'3>-'

$,*+-F?-*$-+'>&D-'4-+?71-5'"*'1>-'2-4+"+1-*1'7-G"1"#"8&1",*',A'1>-':&*5'$,?*$"7'+;+1-#d'I,-7'

6;$%'^V``K_'"*'>"+':,,%'U+%)&$0&)+,&!"#$%"&B5247,8e&&41"$?7&1-5'1>-'$,*$-21',A'1?1-7&G-'

4-7&1",*+>"2+')"1>"*'&'5"+$,?4+-'1>&1'+>,)+'1>-'A4&#-),4%'1>&1'1"-+'"*'$7,+-7;')"1>'1>-'

$,*1-#2,4&4;'2,7"1"$+',A'R*5"G-*,?+'2-,27-+d'W-"*G'1&?G>1'>,)'1,'G,D-4*')"1>"*'&'"#2,+-5'

4-G"#-',A'1?1-7&G-'^2dOLbOO_'1>-'P&*&5"&*'+1&1-'54"D-'"+'1,'+-"8-'7&*5'&*5'4-+,?4$-+]'1,'

&++"#"7&1-'&*5'P>4"+1"&*"8-]'&*5'&++-41'+?:,45"*&1",*d'3>"+'$,*1"*?-+'1,5&;d'R*5"G-*,?+'2-,27-+'

)-4-'1&?G>1'>,)'1,'G,D-4*'?*5-4'1>"+'5;+A?*$1",*&7]'?*5-4A?*5-5'&*5'5-#-&*"*G'4-G"#-d'

["*5&'0#"1>'^V```_'&11-+1+'1>&1'"1'"+'1>-'+14?$1?4&7'5-A"$"-*$"-+'1>&1'&77,)'&'2-42-1?&1-5'#;1>'

1>&1'R*5"G-*,?+'2-,27-+'&*5'$,##?*"1"-+'&4-'1>-'+,b$&77-5'24,:7-#d'0>-'&++-41+'1>&1'

R*5"G-*,?+'$,##?*"1"-+'&4-':7&#-5'A,4'1>-"4'l24,:7-#+e',4'lA&"7?4-+e'4&1>-4'1>&*',1>-4'+,$"&7',4'

+14?$1?4&7'"++?-+'^2d'`K_d''=-+-&4$>-4+',4',1>-4'&G-*$"-+')"1>"*'1>-'P&*&5"&*'01&1-'>&D-':--*'

7-5'1,':-7"-D-'1>&1'R*5"G-*,?+'$,##?*"1"-+'&4-'1>-'lC5247,8e'&*5'1>-;'5,'*,1'>&D-'1>-'

$&2&:"7"1;'1,'&41"$?7&1-'+,7?1",*+'A,4'1>-"4'24,:7-#+d'3>-'+2&$-'1,'?*7-&4*')>&1'>&+':--*'1&?G>1'

1,'#&"*+14-&#'+,$"-1;'*--5+'1,':-'54"D-*':;'R*5"G-*,?+'$,##?*"1"-+'&*5'+,$"-1"-+'1,'$,44-$1'

)>&1'>&+':--*'-*G4&"*-5'"*1,'1>-'#"*5+'A,4'$-*1?4"-+d''



 OY 

!"#"$"%&#&%'>&+'4-$,G*"8-5'1>-+-'"++?-+'&*5'>&+'&11-#21-5'1,'$4-&1-'+2&$-'A,4'1>-'

5"+$?++",*',A'14&5"1",*&7'7&)'#&%"*Gd'<"1>'1>-'24,A?+",*',A'$,7,*"&7'#-$>&*"+#+'1>&1'+1"77'

-#-4G-'&*5'4-#-4G-'1,5&;'"1'"+'-a14-#-7;'"#2,41&*1'1,'1&%-'"*1,'&$$,?*1'1>-'5-D&+1&1",*'&*5'

14&?#&'1>&1'*--5+'1,':-'&554-++-5'&1'&'$,##?*"1;'7-D-7d'!"#"$"%&#&%'&*5'1>-'@"4+1'<4"11-*'

[&)'&11-#21!1,'>--5'1>-'&5D"$-'A4,#'1>-'H75-4+'1,'4-*-)'&'G,D-4*"*G'+14?$1?4-d'3>-"4'&11-#21'

1,'-4&5"$&1-'1>-'l$,-4$"D-'1?1-7&G-e',4'"*',1>-4'),45+'1>-')&45-*'4-7&1",*+>"2')"1>'1>-'

P&*&5"&*'+1&1-'"+'&*',*G,"*G'1&+%d'3>-'5-1-4#"*&1",*'!"#"$"%&#&%'>&+'4-$7&"#-5'2,7"1"$&77;'

+1-#+'A4,#'5-$&5-+',A'?*A"77-5'24,#"+-+':;'1>-'P&*&5"&*'+1&1-d'

R1'"+'"#2,41&*1'1,':-'#"*5A?7',A'1>-'>"+1,4"$&7'+14-++-+'1>&1'+1"77'2-4+"+1'"*'!"#"$"%&#&%d'

=,*&75'I"-8-*'^V```_'&7+,'5-+$4":-+'1>"+',*G,"*G'&++&?71'&+'&'24,$-++'1,'4-#,D-'2-,27-'A4,#'

1>-"4',4"G"*&7'+2&$-+'&*5'$,#2&4-+'1>-'-a2-4"-*$-',A'>;54,-7-$14"$'G-*-4&1",*'1,'1>&1',A'1>-'

:,&45"*G'+$>,,7+Q'

R*',*-'+-*+-'4-+"5-*1"&7'+$>,,7'&*5'5-+14?$1",*',A'&'4"D-4'+;+1-#'&4-'*,1'&1'&77'5"++"#"7&4Q'
:,1>'+-D-4-7;'5"+4?21-5'&')&;',A'7"A-d'=-+"5-*1"&7'+$>,,7+'5"5'"1':;'2>;+"$&77;'4-#,D"*G'
$>"754-*'A4,#'1>-"4'A&#"7"-+'>,?+"*G'1>-#'"*'5,4#"1,4"-+U'>;54,-7-$14"$'5-D-7,2#-*1'5"5'
"1':;'2-4#&*-*17;'&71-4"*G'1>-'4"D-4'+;+1-#]'#&%"*G'"1'7-++'24,5?$1"D-'&*5'7-++'+&A-d'(*-'
4-#,D-5'1>-'2-,27-'A4,#'1>-'7&*5U'1>-',1>-4'4-#,D-5'1>-'7&*5'A4,#'1>-'2-,27-'^2dXX_d'
'

3>-'&44&;',A'G,D-4*#-*1&7'2,7"$"-+':&+-5',*'&++"#"7&1",*'1>4,?G>'&'A,4$-5'-5?$&1",*'+;+1-#'

&*5'1>-'5-D-7,2#-*1',A'1>-'[&%-'<"**"2-G'P>?4$>"77'="D-4'6"D-4+",*')-4-'5-+"G*-5'1,':-*-A"1'

,A'1>-'b02/)+L'&*5'l8%$"0)5,%8Ld'P4-&1"*G'1>-'"*1-77-$1?&7'+2&$-'&*5'#&"*1&"*"*G'1>"+'+2&$-'1,'

4-$,D-4'&*5'&$>"-D-'#"*,b2"#&1"+")"*'Z`'!"#"$"%&#&%'2-,27-'$&*'5-1-4#"*-'1>-"4',)*'&D-*?-+'

1>&1'&4-'"#2,41&*1'1,'1>-#'&1'1>"+'24-+-*1'1"#-d'!"#"$"%&#&%'>&+'5-1-4#"*-5'1>&1'1>-;'#?+1'

&22-&7'1,'1>-'4-+1',A'1>-'),475'&*5'"*+"+1'1>&1'$,42,4&1",*+'7"%-'E&*"1,:&'\;54,'$&**,1'2?+>'

                                                
Z`'E"*,b2"#&1"+")"*'.'3>-'G,,5'7"A-'"*'P4-- 



 OV 

1>-#'&4,?*5d'3>"+')&+'4-A7-$1-5'"*'1>-'T5,,"&T5,,"&U%),5'+$4--*"*G'&1'(11-4'I-7+,*'="D-4'

0$>,,7'"*'KYYXd'3>-'5,$?#-*1&4;')&+'+>,)*'1,'1>-'0-*",4'\"G>'+1?5-*1+'^G4&5-'VY]'VV]'VK_d'

3>-4-')&+',*-'F?,1-':;'P&4,7'c,:7"+%"'A4,#'1>-'G4&++4,,1+',4G&*"8&1",*'I-7+,*'\,?+-'i?+1"$-'

0--%-4+'1>&1'$4-&1-5'&'7,?5'$>--4'&#,*G+1'1>-';,?1>'"*'1>-'&?5"-*$-d'3>-'F?,1-'4-A7-$1-5',*'

R*5"G-*,?+'2-,27-+':-"*G'>-4-'^I,41>'/#-4"$&_':-A,4-'1>-'H?4,2-&*+'&*5'1>-;'$,*1"*?-'1,':-'

>-4-'4-G&457-++',A'1>-'01&1-e+'2&+1'&*5'24-+-*1'1&$1"$+d'3>-'+-*+-',A'24"5-'1>&1'&4,+-',?1',A'1>-'

G;#*&+"?#'24,D"5-5'"*+"G>1'1>&1'1>"+'-D-*1')&+'&'1-&$>"*G'1,,7'1,'"*A,4#';,?*G'!"#"$"%&#&%'

$"1"8-*+',A'1>-'-AA-$1+',A'>;54,'5-D-7,2#-*1d'R*'1>&1')&;]'+>,)"*G'1>-'A"7#')&+'&*'&$1',A'

2,7"1"$&7'-5?$&1",*d'

I-)7;'H7-$1-5'W&*5'P,?*$"7,4]'H?G-**"-'E-4$4-5"'>&+'+1&1-5'1>&1'1>-'*&1",*'#?+1'),4%'

1,G-1>-4'1,'$,*1"*?-'1,'5"++-#"*&1-'1>-'!"#"$"%&#&%'[&)+'1,'1>-'$,##?*"1;d'3>"+'),?75'

"*$7?5-'+14-*G1>-*"*G'1>-'1--2--':;'&5D&*$"*G'1>-'(%"#&)"*'(*&+,)-)"*'"*'1>-'$,##?*"1;]'

2?+>"*G'A,4'1>-'I,41>-4*'@7,,5'/G4--#-*1'^I@/_'1,':-'"#27-#-*1-5]'-+1&:7"+>"*G'1>-'I@/'

+14&1-G"$'$7&"#+'&*5'$,*1"*?"*G'1,'$&#2&"G*'&*5'-5?$&1-'2-,27-'&:,?1'1>-'D&4",?+'"*h?+1"$-+'

!"#"$"%&#&%'$,*1"*?-+'1,'-*5?4-]'1>-"4'7&)+'"*$7?5"*G'1>-'(%"#&)"*'(*&+,)-)"*'&*5'1>-'

-*D"4,*#-*1&7'$&1&+14,2>-'1>&1'"+',*G,"*Gd'3>-'>,2-'),?75':-'1,'G&"*'4-+2-$1'G7,:&77;'

^2-4+,*&7'$,##?*"$&1",*]'0-21-#:-4'VS]'KYYS_d''

3>-'(%"#&)"*'(*&+,)-)"*'A?41>-4+'G4-&1-4'$&2&$"1;':?"75"*G'"*'1>-'$,##?*"1;'1>&*'

-a"+1"*G'$,7,*"&7b+1;7-'G,D-4*#-*1+'1>&1'"*$7?5-'24,D"*$"&7'&*5'A-5-4&7'4-G"#-+d'@,4#-4'

Ha-$?1"D-'P,?*$"7'#-#:-4'&*5'D"$-'P>"-A'<"77"&#'(+:,4*-'5-+$4":-+'1>-'5-D-7,2#-*1',A'1>-'

@,?4'$,?*$"7+'&+'&'#-1>,5'1,'&$>"-D-'$,*+-*+?+d''

3>-'<,#-*e+'$,?*$"7'),?75'$,*+?71')"1>',1>-4'),#-*'"*'1>-'$,##?*"1;]'1>-';,?1>'
),?75'1&7%'1,',1>-4';,?1>'&:,?1'"++?-+'$,*$-4*"*G'1>-#]'&*5'1>-'H75-4+'),?75'1&7%'



 OK 

&#,*G+1'1>-#+-7D-+'&*5'1>-;'),?75'#--1'&77'1,G-1>-4')"1>'1>-'P>"-Ad'3>-'P>"-A'7"+1-*+'
1,'1>-'4-24-+-*1&1"D-+'A4,#'-&$>'$,?*$"7')>,'&554-++'"++?-+'1>&1'$,*$-4*'1>-'
$,##?*"1;d'@,4'-a&#27-'"A'2-,27-')-4-'$,*$-4*-5')"1>'i?+1"$-'"++?-+]'1>-'Ha-$?1"D-'
P,?*$"7'#-#:-4')>,')&+'4-+2,*+":7-'A,4'i?+1"$-'),?75'$,#-'?2')"1>'+,7?1",*+'&*5'
:4"*G'"1':&$%'1,'1>-'P>"-A')>,':4"*G+'"1':&$%'1,'1>-'A,?4'$,?*$"7+d'3>"+'"+'>,)'7&)+')-4-'
#&5-'^2-4+,*&7'$,##?*"$&1",*]'0-21-#:-4'`]'KYYO_d'

'
3>-'G,D-4*"*G'+14?$1?4-'4-A7-$1+'1>-!$,##?*"1;v+'5"D-4+"1;'&*5'"+'&'#-&*+'1,'$4-&1-'5"+$?++",*'

,*'1>-'$4-&1",*',A'*-)'7&)+'1,'"*$7?5-'&77'D,"$-+')"1>"*'1>-'$,##?*"1;')>"7-'4-+2-$1"*G'

P&*&5"&*'7&)+d'R1'"+'"#2,41&*1'1,'1&%-'*,1-'1>&1'4-+2-$1'"+'&'A?*5&#-*1&7'$,*$-21'1>&1'-*&:7-+'

*&1",*':?"75"*G')"1>'1>-'$,##?*"1;d'@,4'1>-'P&*&5"&*'+1&1-'1,'24&$1"$-'1>-'+,?G>1b&A1-4'*&1",*b

1,b*&1",*'4-7&1",*+>"2]'1>-'*--5'1,'4-+2-$1',*-e+'5"AA-4-*$-+'"*'&$>"-D"*G'G,,5'G,D-4*&*$-'"+'

-++-*1"&7d''

3>-'$,*$-21',A'4-+2-$1'+1-#+'A4,#'1>-'0-D-*'3-&$>"*G+]')>"$>'$&*':-'5-+$4":-5'&+'

$,5-+',A'-1>"$+'&*5'&4-'$7&"#-5':;'#&*;'R*"*-)'2-,27-'1,':-'&'2&41',A'1>-"4'14&5"1",*&7'

1-&$>"*G+d'P,#24->-*5"*G'1>-+-'7-++,*+'"+'&'2&41',A'>?#&*'5-D-7,2#-*1U'1>-;'"*$7?5-Q'

#"%+-)'^-&G7-_'+k%">"1,)"*'^7,D-_'
2?+%)&e)-#,+1,+'^:"+,*_'%"+1-;">1&#,)"*'^4-+2-$1_'
E?+%)&'^:-&4_'+}>%-;">1&#,)"*'^:4&D-4;_]''
#"+1k2-)'^G"&*1_d%)&;&+%)k1"+")"*'^>,*-+1;_'
#&>">%&*'^),7A_'2"#&#-;"#,)"*'^>?#"7"1;_'
&#"+%^:-&D-4_''%&%->1&)-;"#,)"*'^)"+5,#_'&*5'
#"+%"*k>%'^1?417-_'1k2)-)"*'^14?1>_LY'
'

=-+2-$1'-*1&"7+'$,##-*5&1,4;'5"+27&;+',A'+"*$-4"1;'A,4',1>-4+',4'1>"*G+d'R1'"+'&'F?&7"1;'1>&1'

&77,)+'2-,27-'1,'+>,)'4-$"24,$"1;d'R*'o=-$,*$"7"&1",*')"1>,?1'=-+2-$1]p'

E"**&)&&*&G,G""8>"G,,%'^6&)*"+'c-**-5;_'&11-+1+'1>&1'"*',45-4'1,'-+1&:7"+>'4-+2-$1A?7'

4-7&1",*+>"2+')"1>'P&*&5&'&*5'R*5"G-*,?+'7-G&7',45-4+Q'

                                                
40 3>-'0-D-*'3-&$>"*G+'>&D-'X'&4-'7-++,*+!1>&1'>&D-':--*'"*+1"77-5'"*1,'#;'?2:4"*G"*Gd'R'+--'1>-+-'&+'"#2,41&*1'
-7-#-*1+'&+'#;'G4,)1>'&+'&'>?#&*':-"*Gd  



 OZ 

P&*&5"&*'7&)'#?+1'4-*,?*$-'"1+'24-D",?+'&11-#21+'1,'5-*;'-a"+1-*$-]'4-7-D&*$-]'&*5'
7-G"1"#&$;',A'R*5"G-*,?+'7&)d'3,'-+1&:7"+>'4-+2-$1A?7'4-7&1",*+')"1>'R*5"G-*,?+'7-G&7'
,45-4+]'P&*&5"&*'7&)'#?+1'4-*,?*$-'"1+'24-D",?+'&11-#21+'1,'5-*;'-a"+1-*$-]'4-7-D&*$-]'
&*5'7-G"1"#&$;',A'R*5"G-*,?+'7&)d'R1'#?+1'&$%*,)7-5G-'1>&1'+?$>'7&)+'-a"+1')"1>"*'
5;*&#"$'7-G&7',45-4+'1>&1'$,*1"*?-'1,',2-4&1-'"*'R*5"G-*,?+'$,##?*"1"-+d'R1'#?+1'&7+,'
4-$,G*"8-'1>&1'1>-+-'7&)+'&4-'"*1-G4&7'1,'?*5-4+1&*5"*G')>"$>'$,*+1"1?1-+'4-+2-$1A?7'
4-7&1",*+':-1)--*'R*5"G-*,?+'&*5'P&*&5"&*'7-G&7',45-4+'^2dSY_d'

'
3>-'+,7?1",*'E"**&)&&*&G,G""8>"G,,%',AA-4+'"+'1>&1'P&*&5&'#?+1'G,':-;,*5'1>-'$?44-*1'14-*5'

,A'&227;"*G'&'#,4-'G-*-4,?+'"*1-424-1&1",*',A')-+1-4*'7&)'&*5'+1&41'1,'-*G&G-')"1>'R*5"G-*,?+'

7-G&7',45-4+'^2dSY_d!

!"#"$"%&#&%'>&+'-+1&:7"+>-5'1>-'@"4+1'<4"11-*'[&)U'"1'1,,%'&'7,1',A'-*-4G;'&*5'4-+,?4$-+'

?+"*G'P&*&5"&*'7-G&7"+1"$'A4&#-),4%+'1,'5,$?#-*1'1>-"4'7&)+]')>"$>'&4-')4"11-*'"*'H*G7"+>d''3>-'

P&*&5"&*'7-G&7'4-G"#-'A,4$-+'R*5"G-*,?+'2-,27-+'1,'1&%-'7-G&7'&$1",*'1,'>&D-'1>-"4'"*>-4-*1'

7":-41"-+'4-$,G*"8-5d'R1'$&*':-'"*1-424-1-5'&+'&'$,-4$",*]':-"*G'A,4$-5'1,'$,*5?$1':?+"*-++'"*'&'

7&*G?&G-'1>&1'"+'*,1'1>-"4',)*d'R*'1>"+'"*+1&*$-]'1>-'@"4+1'<4"11-*'[&)'$&*':-'+--*'&+'&'

$,*+1"1?1",*')"1>')-+1-4*'7-G&7'$,*$-21+'1>&1'-#:4&$-+'&'#,5-4*'A4&#-),4%'-F?&7'1,'1>-'

P&*&5"&*'P,*+1"1?1",*d'R1'&++-41+'1>-'*&1",*b1,b*&1",*'+,D-4-"G*1;'-*D"+",*-5':;'1>-'H75-4+d'R1'

$&*':-'+?GG-+1-5'1>&1'!"#"$"%&#&%'"+'&$$,##,5&1"*G'1>-'!4,D"*$-'&*5'1>-'P&*&5"&*'+1&1-':;'

"*+$4":"*G'1>-"4'2,+"1",*'"*'&'+?"1&:7-'A,4#',A')4"11-*'7&*G?&G-d''

3>-'P&*&5"&*',4'!4,D"*$"&7'G,D-4*#-*1+'5,'*,1'A,4#&77;'4-$,G*"8-'1>-'(%"#&)"*'

(*&+,)-)"*'&*5'1>-'4,?1-'-#27,;-5':;'!"#"$"%&#&%d'3>-'7&1-'!4,D"*$"&7'E"*"+1-4',A'/:,4"G"*&7'

/AA&"4+'(+$&4'[&1>7"*'"*'&*'"*1-4D"-)')"1>'*+,&T5%00522)0&V,:0'&')--%7;'*-)+2&2-4':&+-5',?1'

,A'<"**"2-G'1>&1'4-2,41+',*'R*5"G-*,?+'"++?-+'"*'E&*"1,:&]'+1&1-5]'o3,,'#&*;'2-,27-'&4-'&A4&"5'

1,':-'l2,7"1"$&77;'"*$,44-$1de'W?1'R')&+',*$-'&'P>"-A]'&*5'R'&#'1>"*%"*G'#,4-'lR*5"&*e'4"G>1'*,)'

1>&*'l$&:"*-1'#"*"+1-4]e'&*5'R')&*1'1,'+&;'1>&1'1>-'2-,27-',A'P4,++'[&%-'&4-'*,1'G,"*G'1,'#&%-'



 OL 

&*;'24,G4-++')>"7-'1>&1'P>"-A'&*5'P,?*$"7'&4-'"*'27&$-d'R'5,'*,1'4-$,G*"8-'1>-'!"#"$"%&#&%'P4--'

I&1",*',4'!PIdp'3>"+'$7-&47;'"77?+14&1-+'1>-'$,#27-a"1"-+Q'"A'!"#"$"%&#&%'5-$"5-+'1,'2?4+?-'

4-$,G*"1",*'"*'1>-')-+1-4*'#,5-7',A'h?4"+24?5-*$-]'>,)'5,-+',*-'R*"*-)'$,##?*"1;'$,#-'1,'

1-4#+')"1>'1>-'7&$%',A'A&"1>',A',1>-4+'"*'1>-"4'+;+1-#]'$,,21&1",*',A',1>-4'P4--'7-&5-4+]'&*5'1>-'

4"G"5"1;',A'&D-*?-+'1,'G&"*'l4-$,G*"1",*e'&+'5"4-$1-5':;'1>-'+1&1-9'

I&5&+5;'^KYYZ_'&554-++-+'1>-'A,4$-5':?4-&?$4&1"8&1",*',A'R*5"G-*,?+'G,D-4*&*$-'&+'

:-"*G'+;+1-#"$&77;'7"*%-5'1,'W4"1"+>'&*5'P&*&5"&*'$,?41+d'ox3>-;y'>"+1,4"$&77;'>&D-':--*'F?"1-'

?*)"77"*G'1,'4-$,G*"8-'1>-'2,++":"7"1;'1>&1'24-b$,*1&$1'/:,4"G"*&7'+,$"-1"-+'^-+2-$"&77;'*,41>-4*'

>?*1"*G'+,$"-1"-+_')-4-'o,4G&*"8-5p]'D"-)"*G'1>-#'"*+1-&5'&+'o+&D&G-+p')>,'7&$%-5'1>-'+,$"&7'

&*5'2,7"1"$&7'"*+1"1?1",*+'*-$-++&4;'A,4'G,D-4*&*$-'^2dKMY_dp''R*'#&*;'R*5"G-*,?+'$,##?*"1"-+]'

1>-'P&*&5"&*'B,D-4*#-*1',?17"*-+'1>-'#-1>,5+',A'>,)'P>"-A'&*5'P,?*$"7'$&*'+--%'+-7Ab

G,D-4*&*$-d'3>"+'-#?7&1-+'1>-'01&1-e+'D"+",*',A')>&1'+-7AbG,D-4*#-*1'$&*':-'&*5'2-42-1?&1-+'

1>&1'+-7AbG,D-4*#-*1'"+'&'01&1-'2>-*,#-*,*d''!&14"$"&'E,*1?4-b/*G?+'^V```_'4-#"*5+'?+'1>&1'

1>-'1-4#'l'425$6$"%7&0,7E]62O,5"8,")e'"+'&'$&1$>2>4&+-'"*'1>-'R*5"G-*,?+'4"G>1+'5"+$,?4+-'&*5'

>&+':--*'4-A7-$1-5'"*'*?#-4,?+'2&4&5"G#+]'-+2-$"&77;'"*'1>-'&4-&',A'P&*&5"&*'2,7"1"$+'&*5'

2,7"$"-+d'3>-4-'"+'G4-&1'5-:&1-'&4,?*5'1>-'5-A"*"1",*',A'0,7E]62O,5"8,")U'E,*1?4-b/*G?+'1&%-+'

1>"+'&4G?#-*1'&*5'27&$-+'"1')"1>"*'&'$,*1-a1'1>&1'4-A7-$1+'R*5"G-*,?+'2-427-a"1;'1,)&45+'

5-A"*"*G')>&1'+-7AbG,D-4*&*$-'-++-*1"&77;'"+'"*'&':,&45-4'+-*+-Q'

E&*;'2-,27-'?+-'1-4#+'7"%-'+-7AbG,D-4*#-*1]'+-7Ab5-1-4#"*&1",*'&*5'+,D-4-"G*1;'
"*1-4$>&*G-&:7;d'\,)-D-4]'1>-'1>4--'2>4&+-+'5,'*,1'>,75'-a&$17;'1>-'+&#-'#-&*"*G'
A4,#'&*;',A'1>-'/:,4"G"*&7'2,"*1+',A'4-A-4-*$-d'/'+"*G7-'/:,4"G"*&7'14&5"1",*',4'*,1",*',A'
+-7AbG,D-4*#-*1',*7;'&22-&4+'1,'-a"+1')>-*'"1'"+'h?a1&2,+-5'&G&"*+1'1>-'5,#"*&*1'*,*b
/:,4"G"*&7'+;+1-#'^2dKS_'
'



 OM 

<"1>"*'1>-+-'$"4$?#+1&*$-+'"1':-$,#-+'24,:7-#&1"$d'3>-'1-4#'+-7AbG,D-4*#-*1'5"AA-4+'A4,#'

-&$>'R*5"G-*,?+'G4,?2'&+'"1'5"AA-4+'A4,#'1>-'P&*&5"&*'+1&1-d'P&*&5"&*'5-4"D-5b2,7"$"-+'"*'

-++-*$-'&4-'5-14"#-*1&7'1,'R*5"G-*,?+'2-,27-e+'4"G>1'1,'+-7Ab5-1-4#"*&1",*d'(A1-*'1>-'P&*&5"&*'

+1&1-'"#2,+-+'&*5'5"$1&1-+')>&1'l/:,4"G"*&7e'+-7AbG,D-4*#-*1'+>,?75'$,*+"+1',Ad''

R*'1>-'#"5bV``Ye+]'1>-'A-5-4&7'G,D-4*#-*1'"++?-5'&'4-+2,*+-'-*1"17-5Q'b'&0/88%53&2E&)+,&

T2O,5"8,")&2E&9%"%#%L0&'CC52%(+&)2&1,7E]62O,5"8,")ed'3>-'2?:7"$&1",*+'2?42,+-')&+'1,'

,?17"*-'>,)'R*5"G-*,?+'*&1",*+'$,?75',:1&"*'+-7AbG,D-4*#-*1d'3>"+'5,$?#-*1'$&*':-'

"*1-424-1-5'&+'4-+14"$1"*G'&*5'&'#-&*+'1,'?2>,75'1>-'$,*$-21',A'2&1-4*&7"+#d'R1')&+')4"11-*'1,'

,*7;'+-4D-'1>-'P&*&5"&*'01&1-d'R1'+1&1-+Q'

3>-'G,D-4*#-*1',A'P&*&5&e+'4-$,G*"1",*',A'1>-'"*>-4-*1'4"G>1+'"+':&+-5',*'1>-'D"-)'1>&1'
/:,4"G"*&7'2-,27-+',A'P&*&5&'>&D-'&'4"G>1'1,'G,D-4*'1>-#+-7D-+'"*'&'4-7&1",*'1,'#&11-4+'
1>&1'&4-'"*1-4*&7'1,'1>-"4'$,##?*"1"-+]'"*1-G4&7'1,'1>-"4'?*"F?-'$?71?4-+]'"5-*1"1"-+]'
14&5"1",*+]'7&*G?&G-+'&*5'"*+1"1?1",*+]'&*5')"1>'4-+2-$1'1,'1>-"4'+2-$"&7'4-7&1",*+>"2'1,'
1>-"4'7&*5'&*5'4-+,?4$-+d'/1'1>-'+&#-'1"#-]'1>-'A-5-4&7'G,D-4*#-*1':-7"-D-+'1>&1'
/:,4"G"*&7'+-7AbG,D-4*#-*1'#?+1',2-4&1-')"1>"*'1>-'P&*&5"&*'@-5-4&7'+;+1-#]'"*'
>&4#,*;')"1>',1>-4'G,D-4*#-*1+]'&*5'"*'&')&;'1>&1'-*>&*$-+'1>-'2&41"$"2&1",*',A'
/:,4"G"*&7'2-,27-+'"*'P&*&5"&*'+,$"-1;'^6-2&41#-*1',A'R*5"&*'/AA&"4+]'V``M]'2dK_'

'

3>"+'+1&1-#-*1'>&+'1),'#&h,4'A7&)+d'R1'"+'$,*14&5"$1,4;'"*'1>-'+-*+-'1>&1'"1'4-$,G*"8-+'1>&1'1>-'

$,*$-21',A'+-7AbG,D-4*#-*1'"+'&*'"*>-4-*1'4"G>1'1>-*'"#27"-+'1>&1'"1'2-4#"1+'+-7AbG,D-4*#-*1]'

:?1',?17"*-+'1>&1'1>-'$,*$-21'#?+1':-'&$>"-D-5')"1>"*'P&*&5"&*'2&4&#-1-4+d'/*,1>-4'#&h,4'

A7&)'"*'1>"+'5,$?#-*1'"+'1>&1'"1'-*5,4+-+'$,*1"*?-5'>-G-#,*;d'W"77'/+>$4,A1]'B&4-1>'B4"AA"1>+'

&*5'\-7-*'3"AA"*'^KYYY_'5-A"*"1",*',A'>-G-#,*;'"+Q'

\-G-#,*;]'"*"1"&77;'&'1-4#'4-A-44"*G'1,'1>-'5,#"*&*$-',A',*-'+1&1-')"1>"*'&'
$,*A-5-4&1",*]'"+'*,)'G-*-4&77;'?*5-4+1,,5'1,'#-&*'5,#"*&1",*':;'$,*+-*1m'
@?*5&#-*1&77;]'>-G-#,*;'"+'1>-'2,)-4',A'1>-'4?7"*G'$7&++'1,'$,*D"*$-',1>-4'$7&++-+'1>&1'
1>-"4'"*1-4-+1+'&4-'1>-'"*1-4-+1+',A'&77d'6,#"*&1",*'"+'1>?+'-a-41-5'*,1':;'A,4$-]'*,4'-D-*'
*-$-++&4"7;':;'&$1"D-'2-4+?&+",*]':?1':;'&'#,4-'+?:17-'&*5'"*$7?+"D-'2,)-4',D-4'1>-'
-$,*,#;]'&*5',D-4'+1&1-+'&22&4&1?+-+'+?$>'&+'-5?$&1",*'&*5'1>-'#-5"&]':;')>"$>'1>-'



 OX 

4?7"*G'$7&++f+'"*1-4-+1'"+'24-+-*1-5'&+'1>-'$,##,*'"*1-4-+1'&*5'1>?+'$,#-+'1,':-'1&%-*'
A,4'G4&*1-5'^2dVVX_d''''

'

R1'"*A7?-*$-+'P&*&5"&*'5,#"*&*$-',D-4'R*5"G-*,?+'*&1",*+':;'&++-41"*G'1>&1'1>-"4'G,D-4*&*$-'

+14?$1?4-+'#?+1'l,2-4&1-')"1>"*'&'P&*&5"&*'@-5-4&7'+;+1-#ed'''

\-G-#,*;'5-+$4":-5':;'!-1-4'c?7$>;+%"'^V``M_'4-A7-$1+'&'$,*1"*?-5'#,D-#-*1'1,'#-4G-'

&'5,#"*&*$-'"5-,7,G;'&+'24-+$4":-5':;'1>-'5,#"*&*1'+,$"-1;',*1,'&*,1>-4d'\-'-a27&"*+U'

o\-G-#,*;'#&;':-'24,D"+",*&77;'5-A"*-5'&+'&*;'&11-#21',*'1>-'2&41',A'1>-'5,#"*&*1'+,$"-1;'1,'

&++"#"7&1-'/:,4"G"*&7'2-,27-+'^2dXV_dp'3>-'5,$?#-*1'"+'2&14,*"8"*G'&+'"1'&++-41+'2,)-4',A'

P&*&5"&*'4?7-'&*5'7&)',D-4'G4,?2+',A'2-,27-')>,'&4-'$?71?4&77;'5"D-4+-d''3>"+'24,D-+'E,*1?4-b

/*G?+e'&++-41",*'&*5'1>-'*,1",*'1>&1',*-'?*"A"-5'A,4#',A'+-7AbG,D-4*#-*1'"+'"#2,++":7-d''

P,##?*"1"-+'#?+1'&41"$?7&1"*G'G,D-4*&*$-'+14?$1?4-+'1>&1'&4-'$"1"8-*'5-4"D-5d'R*',45-4'1,'

&41"$?7&1-'1>-'4-7&1",*+>"2')"1>"*'1>-'$,*1-a1',A'$,7,*"&7'P&*&5&]'!"#"$"%&#&%'"*'1>-"4'I,41>-4*'

@7,,5'<,4%"*G'B4,?2Q'<,4%"*G'!&2-4'^V``S_'5,$?#-*1+'1>-"4'2-4+2-$1"D-',*'1>-'&5D-4+-'

4-7&1",*+>"2')"1>'+-117-4'+,$"-1;]'

R*',?4'4-7&1",*+>"2+')"1>'1>-+-',1>-4'2-,27-+]')-'>&D-'+,?G>1'1,':-'$&4"*G]'4-+2-$1A?7]'
+>&4"*G]'1,7-4&*1]'A&"4]'-F?"1&:7-]'&*5'&:,D-'&77'>,*,?4&:7-m'0&57;]'A,4'1>-'2&+1'A-)'
>?*54-5';-&4+]'$,*1"*?-5'&*5'+;+1-#&1"$'-AA,41+'>&D-':--*'#&5-'1>4,?G>'7&)+]'2,7"$"-+]'
24&$1"$-+'&*5'+14&1-G"-+'1,'5"+2,++-++'?+d'3>-+-'-AA,41+'>&D-'&11-#21-5]'+,#-1"#-+]'1,'
5-24"D-'?+',AQ',?4'7&*5+]')&1-4+'&*5'4-+,?4$-+]',?4'4"G>1'1,'G,D-4*',?4+-7D-+'&*5'
5-1-4#"*-',?4',)*'A?1?4-'&+'2-,27-+]',?4'7&*G?&G-+]'$?71?4-'&*5'+2"4"1?&7"1;]',?4'+,$"&7'
A&:4"$'&*5',?4'$,##?*"1;'&*5'G,D-4*&*$-'+14?$1?4-+]',?4'-$,*,#"-+]',?4')&;+',A'7"A-'
&*5',?4',)*'#-&*+',A'+?:+"+1-*$-]'&*5'-D-*',?4'A&#"7;'&*5'2-4+,*&7'7"*%+')"1>'-&$>'
,1>-4'^2dLX_d'

'

3>-'2-,27-',A'!"#"$"%&#&%]'&+'5-#,*+14&1-5'"*'$>&21-4'1),]'>&D-':--*',*'1>-'A,4-A4,*1',*'

5-A-*5"*G'1>-"4'7&*5+'A4,#'A?41>-4'-*$4,&$>#-*1',A'>;54,'5-D-7,2#-*1',*'1>-"4'7&*5+'&*5'

)&1-4+d'3>"+':&117-'5-4"D-+'A4,#'5-$&5-+',A!#"+14?+1'5?-'1,'1>-'"*A4"*G-#-*1',A'34-&1;'@"D-'&*5'



 OO 

1>-'I,41>-4*'@7,,5'/G4--#-*1d'3>-'#"+14?+1'"+'&'$,*+-F?-*$-',A'1>-'$,7,*"&7'4-7&1",*+>"2'+"*$-'

1>-'A"4+1'-*$,?*1-4')"1>'H?4,2-&*+d''

/71>,?G>'4-$,G*"1",*'"+'7&$%"*G',*':->&7A',A'1>-'P&*&5"&*'+1&1-]'!"#"$"%&#&%'[&)'"+'"*'

24&$1"$-'&*5'!"#"$"%&#&%'&?1>,4"1"-+'$,*1"*?-'1,'#&%-'7&)+'"*'&$$,45&*$-')"1>'1>-'*--5'&*5'

)"+>-+',A'"1+'$"1"8-*+!&*5'1-44"1,4;d'3>-"4'2-4+"+1-*1'5-1-4#"*&1",*'1,'&$F?"4-'&*5'4-$7&"#'1>-"4'

"*>-4-*1'h?4"+5"$1",*LV'&*5'1,'&227;'R*5"G-*,?+'D&7?-+'"*1,'$,*1-#2,4&4;'G,D-4*"*G'24"*$"27-+'

"77?+14&1-+'1>-'"#2,41&*$-',A'4-)4"1"*G'>"+1,4;'A4,#'&*'R*5"G-*,?+'2-4+2-$1"D-d'0>&4,*'s-**-'

^KYYZ_'4-#"*5+'?+',A'>,)'>"+1,4;'>&+':--*')4"11-*':;'+1&1"*GQ''

3>-'D-4+",*+',A'>"+1,4;'2-**-5':;'1>-'$,7,*"8-4'&7)&;+'&*5'"*D&4"&:7;'5-A-*5'1>-'
$,7,*"&7',45-4]'-"1>-4':;'5-*;"*G'1>&1'1>-'24,$-++',A'$,7,*"8&1",*'>&+'o4-&77;p':--*'
$,7,*"8"*G]',4]'1,'1>-'-a1-*1'1>&1'1>-',22,+"1-'"+'+,#-1"#-+'&$%*,)7-5G-5]':;'$&4-A?77;'
&227;"*G'1>-'+2"*'*-$-++&4;'1,'#&%-'1>-')>,7-'1>"*G'&22-&4'1,'>&D-':--*',A':-*-A"1'1,'
&77'$,*$-4*-5]'D"$1"#+'&+')-77'D"$1"#"8-4+'^0>&4,*'s-**-]'a"""]'KYYY_d''
'

3>-'$,7,*"8-4e+'7&)'>&+'$&?+-5'5"+2&4"1;'"*'1>-'7"D-+',A'#&*;'R*5"G-*,?+'2-,27-+]'"*$7?5"*G'

!"#"$"%&#&%d'E&*;'R*5"G-*,?+'2-,27-+'&*5'*&1",*+'>&D-'"*1-4*&7"8-5'1>-'$,7,*"8-4e+'7&)d'/+'

!"#"$"%&#&%'&11-#21+'1,'5"+-*G&G-'A4,#'1>-'R*5"&*'/$1':;'?+"*G',4':,44,)"*G')-+1-4*'7-G&7"+1"$'

7&*G?&G-'1,',?17"*-'&*5'$,#24->-*5'7&)+]'"1'$&*':-'"*1-424-1-5'!"#"$"%&#&%'7-&5-4+>"2'&4-'

?+"*G'1>-'H*G7"+>'7&*G?&G-'&+'&'1,,7'1,'-5?$&1-'1>-'P&*&5"&*'01&1-]'1>-'$,42,4&1",*'&*5'1>-'

24,D"*$-'"*'1>-"4'7&*G?&G-d'R1'"+'*,1'*-$-++&4"7;'&5,21"*G'l1>-'7&*G?&G-',A'1>-')>"1-'#&*e+'7&)e'

1,'&$>"-D-'+,D-4-"G*1;U'"1'$&*':-'+?GG-+1-5'1>&1'"*',45-4'1,'5,':?+"*-++',4':?"75'&'4-7&1",*+>"2'

:&+-5',*'14?+1'&*5'4-+2-$1]'!"#"$"%&#&%'>&+'5-#,*+14&1-5'1>-"4'1"#-b>,*,?4-5'$4-&1,4b

G4&*1-5'o"*>-4"1-5'h?4"+5"$1",*p':;')4"1"*G',?1'1>-"4'7&)+d'0>&4,*'s-**-'G,-+',*'1,'4-#"*5'?+]'

                                                
LV'R*'1>-'bA,#&P22;L'&7+,'%*,)*'&+'B$8$($;%8%;&95,,&V%)$2"&'&V,:&A,7%)$2"0+$C&!"#"$"%&#&%'$,*+14?-+'1>-'
(%"#&)"*'(*&+,)-)"*'&+]'3>-'(%"#&)"*'(*&+,)-)"*'"+':&+-5',*]'&*5'-a2&*5+'?2,*]'-a"+1"*G'14&5"1",*&7'7&)d'R1'
"+':&+-5'?2,*'-a"+1"*G'14&5"1",*&7'7&)'&+'1,'>,)'7&)+')-4-'#&5-'.'*&#-7;':;'c"+-;&%'R+%,1-)'(1&+%,*&%&*&%'
^oP,?*$"7',A'@"4-p'"*'4,?G>'14&*+7&1",*_',4]'"*'#,5-4*'1-4#+'c"+-&%'(1&+%,*&%&*&%'.'1>-'P,?*$"7',A'H75-4+d'^2d`_ 



 OS 

<>-*'1>-'2-,27-+'R*5"G-*,?+'1,'1>"+'$,*1"*-*1')-'$&77'B4-&1'3?417-'R+7&*5')-4-'A"4+1'
27&$-5'>-4-':;'1>-'$4-&1,4]')-')-4-'G"D-*'1>-'7&)+'*-$-++&4;'1,'G,D-4*',D-4'
4-7&1",*+>"2+')"1>',*-'&*,1>-4]')"1>',?4'*,*'>?#&*'4-7&1"D-+]'&*5')"1>'1>-'7&*5'"1+-7Ad'
<>"7-'-&$>'2-,27-'>&D-'-D,7D-5'"1+',)*'2&41"$?7&4'&41"$?7&1",*',A'1>-+-'7&)+]'&*5'"1+'
,)*'?*"F?-')&;',A'&227;"*G'1>-#]'"1'"+'+&A-'1,',:+-4D-'1>&1'-D-4;'R*5"G-*,?+'o7-G&7'
$,5-p'5-D,7D-+'?2,*'&*'"5-*1"$&7'+-1',A'4-F?"4-#-*1+'1>&1'>?#&*+'+>,?75-4'&*'
"*5"D"5?&7'n'$,77-$1"D-'4-+2,*+":"7"1;'1,'24-+-4D-'1>-':&7&*$-',A'1>-'*&1?4&7',45-4'"*1,'
)>"$>')-'>&D-':--*'"*14,5?$-5]'&*5'1>&1')-'5,'+,'"*'1>-',*7;')&;'2,++":7-]':;'
$,*5?$1"*G',?4'&AA&"4+',*'1>-':&+"+',*'#?1?&7'4-+2-$1]'*,1',*7;'&#,*G'&*5':-1)--*'
2-,27-+':?1':-1)--*'2-,27-'&*5'1>-'),475')-'4-+"5-'^0>&4,*'s-**-]'KYYY]'aD"""_d'
'

/+'R*5"G-*,?+'2-,27-+'&11-#21'1,'4-D"+-'1>-"4',)*'7&)+]'"1'"+'"#2,41&*1'1,'4-A7-$1',*'1>-'-*1"1"-+'

1>&1'>&D-'&71-4-5',?4'D"-)+',A'R*5"G-*,?+'7&)+d'!"#"$"%&#&%'>&+'&11-#21-5'1,'4-b-*D"+",*'&'

$,*$-21',A'R*"*-)'7&)'&*5'+?:D-4+"D-7;'27&$-5'1>-#'"*1,'&'$,*1-a1'A,4-"G*'1,'R*"*-)'2-,27-]'1,'

&++-41'+,D-4-"G*1;d''

3>-'@"4+1'<4"11-*'[&)'"+'5"++"5-*1'"*'1>-'+-*+-'1>&1'"1'$,*14&5"$1+'1>-'P&*&5"&*'01&1-d'3>-'

!"#"$"%&#&%'$,*$-21',A'7&)'&++-41+'1>-"4'+,D-4-"G*1;')"1>"*'&'5-A"*-5'1-44"1,4;]'&7,*G+"5-'

P&*&5&]'1>-'!4,D"*$-',A'E&*"1,:&'&*5'E&*"1,:&'\;54,d'/7A4-5'&*5'P,4*1&++-7'^KYYM_'4-#"*5'

?+]'oP,7,*"&7"+#'$,44?21-5'1>-'4-7&1",*+>"2':-1)--*',4"G"*&7'2-,27-+'&*5'1>-'+-117-4+'^2dXVV_dp'

3>-'24,$-++'*--5+'1,':-'$,*1"*?&77;'4-D"+"1-5'&*5'F?-+1",*+'*--5'1,':-'&+%-5'&:,?1')>&1'"+'1>-'

24,2-4'24,1,$,7'1,'4-:?"75'1>"+'4-7&1",*+>"2d'3>-;'$,*1"*?-'1,'&4G?-'1>&1]'o5-$,7,*"8&1",*'&*5'

4-G-*-4&1",*'&4-'*,1'$,77-$1"D-'&*5'"*+1"1?1",*&7'24,$-++-+d'3>-;'&4-'+>"A1+'"*'1>"*%"*G'&*5'

&$1",*'1>&1'-#&*&1-'A4,#'4-$,##"1#-*1+'&*5'4-,4"-*1&1",*+'&1'1>-'7-D-7',A'1>-'+-7A'1>&1]',D-4'

1"#-'&*5'1>4,?G>'24,2-4',4G&*"8&1",*]'#&*"A-+1'&+':4,&5'+,$"&7'&*5'2,7"1"$&7'#,D-#-*1+'1,'

$>&77-*G-'+1&1-'&G-*5&+'&*5'&?1>,4"1"-+'^2dXVV_dp''3>-'54"D-4+':->"*5'1>-'!"#$"%&#&%'(%"#&)"*'

(*&+,)-)"*!#?+1'$,*1"*?-'1,'$,##?*"$&1-'&+'&'5"G*"A"-5'$,77-$1"D-'$,*1"*?&77;'&++-41"*G'1>-"4'

,:h-$1"D-+'1,':,1>'1>-'$,##?*"1;'&*5'1,'1>-'+1&1-d'3>-'2-,27-'"*'!"#"$"%&#&%'*--5'1,'4-#&"*'



 O` 

>,2-A?7'1>&1'1>-"4'-AA,41+'$,*1"*?-'1,':-'&554-++-5'&+'&'#,D-#-*1'1>&1'/7A4-5'&*5'P,4*1&++-7'

-*D"+",*d''

R*'1>-'&41"$7-'1>-'oP,7,*"&7'Ha2-4"-*$-p]'!-1-4'!?a7-;'^V`OO_'&4G?-+'1>&1]'o$,7,*"&7"+#'

#?+1':-'+--*'&+'&*'-a2-4"-*$-'&*5'*,1'&'+"#27;'+14?$1?4&7'4-7&1",*+>"2'^2dVYL_dp'/71>,?G>'

!?a7-;e+'&$&5-#"$'2&2-4'"+'5-4"D-5'&4,?*5'1>-'4-+"+1&*$-'&G&"*+1'1>-'E&$%-*8"-'6-71&'!"2-7"*-'

"*'6-*-*5->'^I,41>)-+1'3-44"1,4"-+_'),4%"*G')"1>'6-*-'2-,27-]'1>-'-a2-4"-*$-'$&*':-'&227"-5'

1,'1>-'2-,27-'"*'!"#"$"%&#&%d'\-'&7+,'&++-41+'1>&1'&'$,#24->-*+",*',A'1>-'$,7,*"&7'4-7&1",*+>"2'

&*5'"1+'&*1&G,*"+#')"77'-4&5"$&1-'1>"+'7-G&$;d'3>-'-AA,41'1,'$,#24->-*5'1>-+-'4-7&1",*+>"2+'

4-F?"4-+'&'54&+1"$'$>&*G-'1,',?4'"*1-77-$1?&7'2+;$>-+d''3>-'+;+1-#&1"$'-a2,+?4-'1,'1>-'+-4"-+',A'

&++&?71+',*'R*5"G-*,?+'2-,27-e+'1-44"1,4"-+'+?$>'&+'1>-'4-#,D&7'A4,#'7&*5'&*5')&1-4+'"+'*,1'

G,"*G'1,'G,'&)&;',D-4*"G>1d'!?a7-;'G,-+',*'1,'+&;]'o4-#,D&7',A'$,7,*"&7'+14?$1?4-+'&*5'1>-"4'

4-27&$-#-*1':;'"*5-2-*5-*1'6-*-'"*+1"1?1",*+'&*5'1>-'4-+,?4$-+'1,'#&%-'1>-#'-AA-$1"D-')"77'

*,1'"*'"1+-7A'4-+?71'"*'1>-'-7"#"*&1",*',A'1>-'2+;$>,7,G;',A'$,7,*"&7"+#'^2dVYL_dp''R*'&'

$,*D-4+&1",*')"1>'<"77"&#'(+:,4*-'"*'1>-'A&77',A'KYYO]'>-'5"+$?++-5'>,)'#&*;'2-,27-'+14?GG7-'

1,':-7"-D-'1>&1'1>-;'$&*'24,+2-4')"1>,?1'5"4-$1",*'A4,#'1>-'+1&1-d'\-'-a27&"*+]'o/'7,1',A'2-,27-'

>&D-'&'>&45'1"#-':-7"-D"*G'1>&1'1>-;'$&*'5,'1>-"4',)*'7&)+d'3>-;'+14?GG7-')"1>"*'1>-#+-7D-+'1,'

:-7"-D-'1>&1')-'$&*'5,'1>"+d'l<-'&4-'7,,%-5'&A1-4':;'1>-'G,D-4*#-*1e]'l"A')-')-*1',*',?4',)*'

)-'&4-'G,"*G'1,'+1&4D-e]'l)-'&4-'G,"*G'1,'5"-e',4'l1>-'G,D-4*#-*1'"+'G,"*G'1,'$?1',AA'1>-'A?*5+ed'

3>-'7"+1'G,-+',*dp'^2-4+,*&7'$,##?*"$&1",*]'0-21-#:-4'`]'KYYO_d''3>-'2+;$>,7,G"$&7'>&D,$'"+'

*,1'-&+;'1,',D-4$,#-U'/7:-41'E-##"'^V`XM_'5-+$4":-+'1>"+'-AA-$1'"*'>"+':,,%]'3>-'P,7,*"8-4'&*5'

1>-'P,7,*"8-5d'<>&1'E-##"'5-+$4":-+'&+'&'#;1>"$&7'2,414&"1',A'1>-'$,7,*"8-5'"+'1>4,?G>'



 SY 

"*+$4":"*G'5->?#&*"8"*G'14&"1+]')>"$>'"*+1"77+'&*'"*A-4",4"1;'$,#27-a'"*1,'1>-'2+;$>-',A'1>-'

$,7,*"8-5d'E-##"'5-+$4":-+'1>"+'5;+A?*$1",*'&+Q''

3>-':,*5':-1)--*'1>-'$,7,*"8-4'&*5'1>-'$,7,*"8-5'"+'1>?+'5-+14?$1"D-'&*5'$4-&1"D-d'R1'
5-+14,;+'&*5'4-b$4-&1-+'1>-'1),'2&41*-4+',A'$,7,*"8&1",*'"*1,'$,7,*"8-4'&*5'$,7,*"8-5d'
(*-'"+'5"+A"G?4-5'"*1,'&*',224-++,4]'&'2&41"&7]'?*2&14",1"$'&*5'14-&$>-4,?+':-"*G]'),44;"*G'
&:,?1'>"+'24"D"7-G-+'&*5'1>-"4'5-A-*+-+U'1>-',1>-4]'"*1,'&*',224-++-5'$4-&1?4-]')>,+-'
5-D-7,2#-*1'"+':4,%-*'&*5')>,'$,#24,#"+-+'5-A-&1d'i?+1'&+'1>-'$,7,*"8-4'"+'1-#21-5'1,'
&$$-21'>"+'2&41]'1>-'$,7,*"8-5'"+'A,4$-5'1,'&$$-21':-"*G'$,7,*"8-5'^2dS`_d''

'
/+'5"+#&7'&+'1>-'2"$1?4-'"+'1>&1'E-##"'&*5'!?a7-;'2&"*1]'"1'"+'2,++":7-'1,'+--'1>-'2,+"1"D-+'"*'1>"+'

5"+&44&;d'R*'#;'$,*D-4+&1",*')"1>'<"77"&#'(+:,4*-]'>-',AA-4+'+,7?1",*+d'\-'-#2>&+"8-+'1>&1'

7-&5-4+'#?+1'1&7%]'5"+$?++'&*5'1-&$>'-&$>',1>-4'&:,?1'1>-#+-7D-+d'3-&$>'2-,27-'1>&1'1>-;'>&D-'

&'!"#"$"%&#&%'1-44"1,4;U'1>-;'>&D-'1>-'4"G>1'1,'4-D"+-'1>-"4',)*'7&)+'&*5'1,'$,#-'1,G-1>-4'&+'&'

2-,27-]'&*5'1&%-'"1',*-'5&;'&1'&'1"#-d'3>-'2+;$>,7,G"$&7'D",7-*$-'&+'5-+$4":-5':;'E-##"',D-4'

A,41;';-&4+'&G,'"*'&'$,*1-a1'&*5'7,$&1",*'1>&1'"+'A&4'&)&;'A4,#'!"#"$"%&#&%]'$&*':-'-&+"7;'

&227"-5'1,'$,7,*"&7'P&*&5&'"*'1>-'24-+-*1'$,*1-a1d'



 SV 

'

"#1:7C4'#14!

3>-'&+2"4&1",*'1,'A,+1-4'&'*&1",*b1,b*&1",*'2&41*-4+>"2':?"71',*'1>-'A,?*5&1",*',A'1>-'

$,*$-21',A'-F?&7"1;',A'2-,27-+'A?41>-4',2-*+'1>-'2,++":"7"1;'A,4'1>-'5-D-7,2#-*1',A'&'

$,**-$1",*',A'#?1?&7'4-+2-$1]'14?+1]'&*5'$,b,2-4&1",*d'3>-'+-117-4'+1&1-+'#?+1'4-5"4-$1'1>-"4'

-*-4G"-+'1,'4-7-&4*'1>-'>"+1,4;',A'P&*&5&'&*5'1>"+'-*5-&D,4'*--5+'1,':-'-*$,?4&G-5'&*5'

24,#,1-5'4&1>-4'1>&*'&227;'$"4$?#+$4"21"D-':,?*5&4"-+',*1,'R*5"G-*,?+'2-,27-+d'3>-'R*5"&*'

/$1'"+'&*',?15&1-5'5,$?#-*1'1>&1'!"#"$"%&#&%'&*5'1>-'@"4+1'<4"11-*'[&)'>&D-'&11-#21-5'1,'

5"+#&*17-'"*'1>-"4'$,##?*"1;'&*5'+,$"-1;d'/'$-*1?4;',A':-"*G'?*5-4'1>"+'4-G"#-'#-&*+'1>&1'"1'"+'

*,1'&*'-&+;'1&+%'1,'5-$,*+14?$1'"1d''

3,'$,*$7?5-'1>"+'$>&21-4'R')&*1'1,'-*5')"1>'&'F?,1-'A4,#'<&+&+-]'&':,,%')4"11-*':;'

3&"&"&%-'/7A4-5'^KYYM_d'\-'+&;+]'o<>&1'"1'$,#-+'5,)*'1,'"*'$,*A4,*1"*G',?4'"#2-4"&7'4-&7"1;'"+'

1>&1'+,#-',A'?+')&*1'1,'4-A,4#'$,7,*"&7'7&)'&*5'2,7"$;]'1,'5?77'1>&1'#,*+1-4e+'1--1>'+,'1>&1')-'

$&*e1':-'4"22-5'&2&41'+,'-&+"7;d'0,#-',A'?+':-7"-D-'"*'4-$,*$"7"&1",*]'A,4G-11"*G'1>-'#,*+1-4'>&+'

&'G-*,$"5&7'&22-1"1-]'&'1&+1-',A',?4':7,,5]'&*5'),?75'+,,*-4'1-&4'?+'&2&41'1>&*'7"$%',?4'>&*5+d'R'

1>"*%'1>&1'1>-',*7;'1>"*G'1>&1'"+'$>&*G-5'+"*$-',?4'&*$-+1,4+'A"4+1'5-$7&4-5')&4',*'1>-'"*D&5-4+'

"+'1>&1'+,#-',A'?+'7,+1'>-&41'^2d'ZO_pd'!"#"$"%&#&%'"+'&1'&'27&$-'"*'1>-"4'+1,4;')>-4-'1>-;'$&*'

1&%-'&'#,4-'4&5"$&7'+1&*$-d'3>-4-'&4-'#&*;'7-&5-4+'"*'!"#"$"%&#&%')>,'&4-'4-&5;'7"%-'/7A4-5'

^KYYM_'1,]'o:-&1'1>-':-&+1'"*1,':7,,5;'+?:#"++",*'&*5'1-&$>'"1'1,':->&D-'^2d'ZO_dp'E&*;'2-,27-'

"*'!"#"$"%&#&%'&4-'$,##"11-5'1,'&$>"-D"*G'#"*,b2"#&1"+")"*'^1,':-'5"+$?++-5'"*'$>&21-4'L_d''/'

G,D-4*&*$-'+14?$1?4-'7"%-'1>-'A,?4'$,?*$"7'+;+1-#'&*5'1>-'@"4+1'<4"11-*'[&)'&4-'h?+1'+#&77'



 SK 

"#2,41&*1'A4&G#-*1+',A')>&1'A,+1-4+'&'>-&71>;'$,##?*"1;d'3>-'*-a1'$>&21-4')"77'"*$,42,4&1-'

1>-'D,"$-+'1>&1'24,D"5-5'+,7?1",*+'1,'A,+1-4'#"*,b2"#&1"+")"*d''

 



 SZ 

")6$*0&!Y!B!9:)'0P'1(!='1#I$'=6*'4'<'1!

!

om3&%-'1>-'),45]'o$,7,*"8&1",*]p')>"$>'"+'&$1?&77;'&')&;',A'+--"*G'
&*5'-a27&"*"*G')>&1'>&+'>&22-*-5'1,'?+d'<-'$&**,1'&77,)'1>&1'
),45'1,':-'1>-'+1,4;',A',?4'7"D-+]':-$&?+-'"1'"+'&'*&44&1"D-'1>&1'"*'
"1+'?+-'24"D"7-G-+'1>-'$,7,*"8-4+e'2,)-4'&*5'"*>-4-*17;'7"#"1+',?4'
A4--5,#]'7,G"$&77;'&*5'#-*1&77;'"#2,+"*G'&'2-42-1?&7'$,7,*"8-5'
D"$1"#')&;',A'7"A-'&*5'D"-)',*'1>-'),475p'^/7A4-5]'KYYM]'2dKM_d'

'

3>-'D"+",*',A'!"#"$"%&#&%'&*5'1>-',D-4&77'G,&7'1>&1'"+'-#:,5"-5'"*'1>-'@"4+1'<4"11-*'[&)'

$,*+1"1?1",*'+--%+'1,'7":-4&1-'1>-'$"1"8-*+>"2',A'!"#"$"%&#&%'A4,#'1>-'R*5"&*'/$1'&*5'

$,7,*"8&1",*d'3>"+'$?44-*1'4-7&1",*+>"2'"+'*,1'?*"F?-'1,'!"#"$"%&#&%':?1'-a1-*5+'1,'#&*;'

R*5"G-*,?+'*&1",*+'"*'P&*&5&U'"1':"*5+'#&*;'2-,27-+'1,'&*'"*-F?&7"1;'1>&1'#?+1':-'$4"1"$&77;'

&++-++-5d'W?1'>,)'5,-+',*-'$,##?*"1;'+14"D-'A,4'-#&*$"2&1",*')>-*'1>-4-'&4-'-a1-4*&7'A,4$-+'

"*$7?5"*G'G,D-4*#-*1'2,7"$"-+]'1>-'-#:-55-5'$,*$-21',A'%425$6$"%7$08':;'1>-'P&*&5"&*'01&1-'

&*5'1>-'$,?41+]'&*5'$,42,4&1",*+'1>&1'-a27,"1'1>-'7&*59'<>-*'2,)-4]'$,*14,7'&*5'+?:h?G&1",*'

2-4+"+1')"1>"*'1>-'P&*&5"&*'01&1-]'"1'4-"*A,4$-+'&'5->?#&*"8"*G'+1&1-',A':-"*G'1>&1'"+'

5-14"#-*1&7'1,'&$>"-D"*G')>&1'"*'P4--'"+'$&77-5'#"*,b2"#&1"+")"*d'R*'&':&+"$'+-*+-'#"*,b

2"#&1"+")"*')&+!5-+$4":-5'1,'#-'"*'H*G7"+>':;'#;'A4"-*5'i"#'02-*$-'&*5'#;'A&1>-4'"+'l7"D"*G'&'

G,,5'7"A-]':-"*G'&'G,,5'2-4+,*'1,';,?'&*5',1>-4+ed'''

R*'I&,#"'/5-7+,*e+'^V``S_'),4%')"1>'1>-'P4--'2-,27-'&1'<>&2#&G,,+1?"'+>-'&++-41+'

1>&1'1>-'"5-&7+',A'P4--'>-&71>'&4-'A,?*5')"1>"*'1>-'*&44&1"D-+',A'2&+1'>?*1"*G'7"D-7">,,5+'&*5'

&1>,?G>'&'5"+1"*$1'$?71?4&7'"5-*1"1;d''''

@,4'1>-'<>&2#&G,,+1?"'2-,27-]'l:-"*G'&7"D-')-77e'"+'5-A"*-5'1>4,?G>'7,$&7':-7"-A+'&*5'
24&$1"$-+]'+"#?71&*-,?+7;'"*$,42,4&1"*G'4-A-4-*$-+'1,'&*'"5-&7"8-5'2&+1'&*5'
$,*+,7"5&1"*G'"++?-+',A'$?71?4&7'"5-*1"1;'+?$>'1>&1'$,*1-#2,4&4;'"5-&7+'&*5'24&$1"$-+',A'
>-&71>'&4-':,?*5'1,'&*5'5-A"*-5'1>4,?G>'&'>"+1,4;',A'$,7,*"&7'&*5'2,+1b$,7,*"&7'



 SL 

"*A7?-*$-+d'lW-"*G'&7"D-')-77e'"+'"*+-2&4&:7-'A4,#'$,##?*"1;]'>"+1,4;]'"5-*1"1;]'&*5'
?71"#&1-7;'4-+"+1&*$-]'&*5'&+'+?$>'$>&77-*G-+'#&*;',A',?4'1>-,4-1"$&7'&++?#21",*+'&:,?1'
)>&1'>-&71>'#-&*+'^2dO_d'

'
'

(*-'H75-4'&1'!"#"$"%&#&%'4-A-4+'1,':-"*G'>-&71>;'&+'l8$"2:$"ed'=,*&75'I"-8-*'^V```_'

-a27&"*+]'oR*'"1+'7"1-4&7'+-*+-]'"+'$7,+-'1,'1>-'H*G7"+>'-a24-++",*'o)-77b:-"*Gpd'@,4'1>-'H75-4'"1'>&5'

&')"5-4'#-&*"*GQ'o:-"*G'+"5-':;'+"5-')"1>'1>-'7&*5]p'&+'>-'2?1'"1'^2dKK`_dp'3>-'&:"7"1;'1,'l:-'&7"D-'

)-77e'"*'1>"+'$,*1-#2,4&4;'1"#-'"+'&'$,*1"*?-5'+14?GG7-'"*'2-,27-e+'7"D-+d''<>-*',*-'

$,*1-#27&1-+'&*5'&224-$"&1-+'1>-!27-1>,4&',A'-D-*1+]'G-+1?4-+]'$,*D-4+&1",*+]'&*5'5-:&1-+]',4'

1>-'2,7"1"$&7'4-+"+1&*$-'2,414&;-5':;'1>-'!"#"$"%&#&%'2-,27-'&G&"*+1'>;54,'5-D-7,2#-*1]'"1'"+'

-D"5-*1'1>&1'1>-+-'&$1",*+'$,*14":?1-'1,'1>-'$,##?*"1;e+')-77b:-"*Gd''/+')-77]'1>-+-'&$1",*+'

-a27&"*-5'1>4,?G>,?1'1>"+'1>-+"+'&4-'-++-*1"&7'1,'$,##?*"1;'5-D-7,2#-*1d'3>4,?G>'1>-'

"*1-4D"-)+'?*5-41&%-*'"*'1>"+'24,h-$1'"1':-$&#-'$7-&4'1>&1'1>-'@"4+1'<4"11-*'[&)'"+'h?+1'&'

A4&G#-*1',A'1>-'$,##?*"1;e+'-*5-&D,4'1,':4"*G'&*'"*$4-&+-5')-77b:-"*G'"*1,'1,'1>-'$,##?*"1;d'

R*',45-4'A,4'1>-'@"4+1'<4"11-*'[&)'1,':-'&*'&$1"D-'5,$?#-*1'"*'1>-'$,##?*"1;'"1+'+?22,41-4+'

#?+1'?+-'"1+'G,D-4*&*$-'"*1-*1",*+'1,':4"*G'2-,27-'1,G-1>-4d'

3>"+'$>&21-4')"77'1,?$>',*'A,?4'%-;'1>-#-+'"*'1>-'5&1&'$,77-$1",*U'1>-+-'"*$7?5-'1>-'

"#2,41&*$-',A'24-+-4D"*G'1>-'P4--'7&*G?&G-]'-*>&*$-#-*1',A'P4--'-5?$&1",*n%*,)7-5G-'

G&1>-4"*G]'&$$-++'1,'1>-'7&*5'&*5'"*$4-&+"*G'$,##?*"1;'"*D,7D-#-*1'"*'$,##?*"1;'G,D-4*&*$-d'

R1'"+'"#2,41&*1'1,'+14-++'1>&1'1>-+-'A,?4'1>-#-+'&4-'"*1-44-7&1-5'&+'1>-;'&77'"*D,7D-'&*'&+2-$1'

1>&1'"+'&11&$>-5'1,'$,##?*"1;')-77b:-"*Gd'R1'"+'&7+,'"#2,41&*1'1,'+14-++'1>&1'1>-+-'1>-#-+'

$&**,1':-'+-2&4&1-5'1,'&$>"-D-'$,##?*"1;')-77b:-"*Gd'R1'"+'-D"5-*1'1>4,?G>'1>-'$,*1"*?&7'

$,?4+-',A'1>-'$,7,*"&7'&G-*5&'R*5"G-*,?+'2-,27-')-4-'$,-4$-5'1,'$,#2&41#-*1&7"8-'&+2-$1+'

$,*$-4*"*G'7"A-'&*5'$"D"7'#&11-4+d'3>-'"*+1"1?1",*&7"8&1",*',A'+-4D"$-+'+?$>'&+'1>-'$4-&1",*',A'



 SM 

5-2&41#-*1+'+?$>'&+'P>"75'&*5'@&#"7;'0-4D"$-]'6-2&41#-*1',A'H5?$&1",*]'6-2&41#-*1',A'\-&71>'

$4-&1-5'&'5"+$,**-$1",*')"1>"*'A&#"7;'7"A-]'7-&4*"*G'&*5'>-&71>'"*1,'&'5-2-4+,*&7"8-5'+;+1-#d'

3>-'"5-&+'1>&1')-4-'+>&4-5'"*'1>-'"*1-4D"-)+'&*5'1>4,?G>'2&41"$"2&1"*G'"*'$,##?*"1;'&$1"D"1"-+'

1>4,?G>,?1'1>-'$,?4+-',A'1>"+'1>-+"+'),4%'+>,)!1>&1'1>-+-'1>-#-+'&4-'-++-*1"&7'1,'G,D-4*&*$-d'

R*$7?+",*'"*'$,##?*"1;'5;*&#"$+'"+'&*'-++-*1"&7'2&41',A'A,+1-4"*G'&'+-*+-',A')-77b:-"*Gd'

R1'$&*':-'"*1-424-1-5'&+'>?#&*'$&2&$"1;':?"75"*Gd'R*D,7D-#-*1'"*'&4-&+'+?$>'&+'1>-'$,##?*"1;e+'

$?44-*1'-5?$&1",*'+;+1-#'&*5'&$F?"+"1",*',A!%*,)7-5G-'1>&1'$,#27-#-*1+'1>-'1-&$>"*G+':;'1>-'

2-,27-')>,'&4-'$,**-$1-5'1,'1>-'7&*5'&4-!-++-*1"&7'1,'1>-'$,##?*"1;e+')-77b:-"*Gd'3>-'2-,27-'

"*1-4D"-)-5'>&5'&'$7-&4'G4&+2',A'1>-'"++?-+'+?44,?*5"*G'G,D-4*&*$-d'3>-;'%*-)'1>&1'$,##?*"1;'

)-77*-++':-G&*')"1>'&'+14,*G'+-*+-',A'"5-*1"1;d'H&$>'"*1-4D"-)--'+2,%-',A'1>-'*--5'1,'"*+1"77'&*'

"*1-4*&7'24"5-'"*1,'1>-'$>"754-*'&*5';,?1>':;!A,+1-4"*G'1>-'P4--'7&*G?&G-'&*5'1>-'7-++,*+'1>&1'

-*1&"7-5'7"A-',*'1>-'7&*5d''

'

?=$#&*61:0!#8!*)0!"&00!K61(C6(0!

R1'"+'-#2>&+"8-5'"*'1>-'"*1-4D"-)+'1>&1'1>-4-'+>,?75':-'&'2?+>'1,'-*$,?4&G-'1>-';,?*G'

2-,27-'1,'+2-&%'P4--d'E&*;'$>"754-*'&4-':-"*G'$,##?*"$&1-5'&*5'1&?G>1':;'#-&*+',A'1>-'

H*G7"+>'7&*G?&G-'"*'+$>,,7+'&*5'&1'>,#-d'R1')&+'+14-++-5'1>&1'"*',45-4'1,'24-+-4D-'1>-'P4--'

7&*G?&G-'"*'1>-'$,##?*"1;'1>-4-'"+'&'*--5'1,'$4-&1-'&*'"*$4-&+-5'&)&4-*-++',A'1>-'"#2,41&*$-'

,A'1-&$>"*G'&*5'$,##?*"$&1"*G'1,'1>-'$>"754-*'&*5';,?1>'"*'1>-'P4--'7&*G?&G-d'(*-'&D-*?-'

5"+$?++-5')&+'1,'),4%'1,G-1>-4')"1>'1>-'H75-4+e'G?"5&*$-'1,'A,4#?7&1-'$?44"$?7?#'A,4'$"1"8-*+U'

1>"+'$&*':-')&44&*1-5')"1>"*'1>-'$?44-*1'-5?$&1",*&7'+;+1-#'&*5'1>4,?G>'-a14&$?44"$?7&4'

&$1"D"1"-+',?1+"5-'1>-'$?44-*1'+;+1-#]'A,4'-a&#27-U'1>-'5-D-7,2#-*1',A'-75-4]'$>"754-*'&*5'



 SX 

2&4-*1'&$1"D"1"-+'"*'1>-'-D-*"*G+',4',*'1>-')--%-*5+d'/'2,+"1"D-'-a&#27-',A'1>"+')&+'-D"5-*1'&1'

1>-'$,##?*"1;e+'\&77,)--*'!&41;'"*'KYYOd'R')&1$>-5'1>-'%"5+'27&;'G&#-+'"*'$,#2-1"1",*'A,4'

24"8-+d'R')"1*-++-5'5,8-*+',A'$>"754-*'&*5';,?1>'$,##?*"$&1-'"*'P4--'&*5'#&*;'+2,%-'

-7,F?-*17;'&*5'A7?-*17;d'R*',*-'5"+$?++",*]'&';,?1>'7-&5-4'A4,#'&*,1>-4'P4--'$,##?*"1;'"*'

T?-:-$')&+'1,'>,+1'A-&+1n2,17?$%'-D-*1+')"1>'&'24-+-*1&1",*'&:,?1'1>-'"#2,41&*$-',A'

7&*G?&G-d'3>"+'),?75'-*G&G-'2-,27-'&*5'-*$,?4&G-'1>-#!1,'$,#-'&*5'-*h,;'&'#-&7'1,G-1>-4'

)>"7-'"*$,42,4&1"*G'$,##?*"$&1",*'"*'P4--d'\-'#&5-'1>-'+?GG-+1",*'1>&1'1>-'-D-*1'),?75'

-*$,?4&G-'2-,27-'1,',*7;'+2-&%'P4--d'!-,27-'A4,#'1>-'>-&71>'5-2&41#-*1'),?75':-'"*D"1-5'1,'

5"+$?++'1>-'"#2,41&*$-',A')"75'&*5',1>-4'>-&71>;'A,,5+d'R*'#;'1"#-'D"+"1"*G'"*'!"#"$"%&#&%]'"1'

)&+'D-4;'-*$,?4&G"*G'1,'+--'1>-'-7-$1-5'7-&5-4+'+2-&%'"*'P4--'&1'),4%'&1'1>-'W&*5'(AA"$-]':?1'R'

&7+,',:+-4D-5'1>&1'1>-'@"4+1'<4"11-*'[&)')&+',*7;'&D&"7&:7-'"*'H*G7"+>d'3>4,?G>'"*F?"4;'R')&+'

4-#"*5-5'1>&1'14&5"1",*&77;'P4--'"*'"1+')4"11-*'A,4#'"+'&')-+1-4*'"#2,+"1",*]'$,*+"5-4"*G'P4--'

14&5"1",*'"+',4&7d'=-G&45"*G'1>-'$,#27-a"1"-+'1>&1'+?44,?*5'3>-'@"4+1'<4"11-*'[&)'&*5',1>-4'1,,7+'

,A'+-7Ab5-1-4#"*&1",*'-#27,;-5':;'R*5"G-*,?+'2-,27-+]'+$>,7&4+'3&"&"&%-'/7A4-5'&*5'i-AA'

P,4*1&++-7'^KYYM_'+14-++]'o7&*G?&G-'"+'2,)-4'.',?4'2-,27-'#?+1'4-$,D-4')&;+',A'%*,)"*G'&*5'

4-7&1"*G'A4,#',?1+"5-'1>-'#-*1&7'&*5'"5-&1",*&7'A4&#-),4%',A'$,7,*"&7"+#':;'4-G-*-4&1"*G'

1>-#+-7D-+'"*'&'$,*$-21?&7'?*"D-4+-'A,4#-5'1>4,?G>'R*5"G-*,?+'7&*G?&G-+'^XVM_dp'

R1'),?75':-'>-72A?7'1,'1>-'P4--'+2-&%-4+'&*5'4-&5-4+'1,'>&D-'1>-'@"4+1'<4"11-*'[&)'&*5'

+?:+-F?-*1'7&)+'14&*+7&1-5'"*1,'P4--'&*5'P4--'+;77&:"$+d'3>"+'24,$-++'$&*':-'5"4-$1-5':;'1>-'

<,#-*f+'P,?*$"7'&+'1>-;'&4-'1>-'%--2-4+',A'1>-'H7-$1",*'&*5'P"1"8-*+>"2'7&)d'3>"+'),?75'+>,)'&'

4-*-)-5'+-*+-'A,4'1>-'"##-4+",*',A'G,D-4*&*$-'"*1,'1>-'7&*G?&G-'G"D-*'1,'P4--'2-,27-':;'1>-'

P4-&1,4d''



 SO 

!

?=$#&*61:0!#8!Q2C:6*'#1X9:ZC'&'1(![1#<702(0!

3>-'$,*$-21',A'-5?$&1",*'"*'R*5"G-*,?+'$,##?*"1"-+'>&+':--*'54&+1"$&77;'&71-4-5'

1>4,?G>,?1'1>-'P&*&5"&*'$,7,*"&7'>"+1,4;d'@,4'R*5"G-*,?+'2-,27-+'"*'P&*&5&'&*5'1>-'C*"1-5'

01&1-+'1>-'7-G&$;',A'1>-'4-+"5-*1"&7'+$>,,7'+;+1-#'>&+'>"*5-4-5'1"#-b>,*,4-5'#-1>,5+',A'

&$F?"4"*G'&*5'14&*+A-44"*G'%*,)7-5G-'A4,#'G-*-4&1",*'1,'G-*-4&1",*d's-4*&'c"4%*-++'^V``S_'

5-+$4":-+'1>-'$,*$-21+',A'14&5"1",*&7'-5?$&1",*'A4,#'&*'R*5"G-*,?+'2-4+2-$1"D-Q''

34&5"1",*&7'-5?$&1",*')&+'+14,*G7;'7"*%-5'1,'1>-'+?4D"D&7',A'1>-'A&#"7;'&*5'1>-'
$,##?*"1;d'[-&4*"*G')&+'G-&4-5'1,'%*,)7-5G-'*-$-++&4;'A,4'5&"7;'7"D"*Gd'W,;+'&*5'G"47+'
)-4-'1&?G>1'&1'&*'-&47;'&G-'1,',:+-4D-'&*5'?1"7"8-]'1,'$,2-')"1>'&*5'4-+2-$1'1>-"4'
-*D"4,*#-*1d'R*5-2-*5-*$-'&*5'+-7Ab4-7"&*$-')-4-'D&7?-5'$,*$-21+'>&*5-5'5,)*'1,'
1>-';,?*Gd'3>4,?G>',:+-4D&1",*'&*5'24&$1"$-]'$>"754-*'7-&4*-5'1>-'&41+',A'>?*1"*G]'
14&22"*G]'A"+>"*G]'A&4#"*G]'G&1>-4"*G'A,,5]'$>"754-&4"*G]':?"75"*G'+>-71-4+d'3>-;'7-&4*-5'
)>&1-D-4'2&41"$?7&4'-*D"4,*#-*1',AA-4-5'1>4,?G>'-a2-4"-*1"&7'7-&4*"*G'^2dVY_d''
'

\--5"*G'c"4%*-++e+'5-+$4"21",*',A'1>-'24,$-++',A'7-&4*"*G]'#&*;'R*5"G-*,?+'2-,27-+'>&D-'

+?AA-4-5'&'14-#-*5,?+'7,++',A'1>-'14&5"1",*&7'2-5&G,G"-+'1>&1'A,+1-4-5'&')-77b4,?*5-5'7"A-'1>&1'

"*'P4--'$&*':-'14&*+7&1-5'"*1,'&'$,*$-21',A'8$"2]C$8%)$0$:$"d''E"*,b2"#&1"+")"*'"+'1>-'$,*$-21'

,A':-"*G'&:7-'1,'7"D-'&'>-&71>;'7"A-U'1>-'$,*$-21',A'4-$-"D"*G'&*'-5?$&1",*'"*'1>"+'24-+-*1'1"#-]'

5,-+'*,1'$,#27-#-*1')>&1'+$>,7&4+'+?$>'&+'c"4%*-++'+14-++d'3>-'$,*$-21',A'-5?$&1",*'>&+':--*'

&71-4-5'"*'+?$>'&')&;'1>&1',:1&"*"*G'&*'-5?$&1",*',A1-*'1&%-+'27&$-!"*'+1-4"7"8-5'4,,#+]'"*'

:?"75"*G+'1>&1'&4-'-*14-*$>-5'"*'&'$,#27-a'+;+1-#'1>&1'4-#,D-+'"*5"D"5?&7+'A4,#'1>-'

-*D"4,*#-*1d'0>-"7&'<&11bP7,?1"-4'^KYYY_'2,"*1+',?1'1>"+'&+2-$1':;'-a27&"*"*G]'o<>-*'&';,?*G'

#&*'"+'1&?G>1'1,'>?*1'&*5':-',*'1>-'7&*5]'1>-'1-$>*"$&7'+%"77+',A'>&*57"*G'1>-'G?*',4'>&42,,*'&4-'

1&?G>1'&1'1>-'+&#-'1"#-'&+'&4-'1>-'$>&4&$1-4'+%"77+',A'$,?4&G-]'4-+2-$1]'5-1-4#"*&1",*]'

2-4+"+1-*$-'&*5'2&1"-*$-'^2dVVS_dp'0>-'1>-*'-7&:,4&1-+'1>&1'1>&,?G>')-+1-4*'"*+1"1?1",*+'+?$>'



 SS 

&+'+,?1>-4*'+$>,,7+]'1"#-b>,*,?4-5'#-&*+',A'$,77-$1"*G'%*,)7-5G-'&*5'D&7?-+'1>&1'&4-'4-D-4-5'

:;'H75-4+':-$,#-'A4&G#-*1-5Q'o0$>,,7+'+2-*5'#?$>',A'1>-"4'-*-4G;'1-&$>"*G'&*5'1-+1"*G'

%*,)7-5G-U';-1'%*,)7-5G-':;'"1+-7A'5,-+'*,1'7-&5'1,')"+5,#]'"*5-2-*5-*$-',4'2,)-4'^2dVVS_dp'

01?5-*1+'&4-'4-F?"4-5'1,',:1&"*'*-)'+%"77+'*--5-5'1,'*&D"G&1-'1>-')-+1-4*'"5-,7,G"-+'&*5'

#-1>,5+',A'7-&4*"*G')>"7-'$,*1"*?"*G'1,'&$F?"4-'1>-',4&7'>"+1,4"-+]'R*5"G-*,?+'7&*G?&G-+]'&*5'

1>-'#-&*+'1,'+?4D"D&7'1>&1'+1?5-*1+'5,'*,1'&$F?"4-'"*'1>-')-+1-4*'+;+1-#',A'-5?$&1",*d'3>"+'

24,$-++'+>,?75':-'G?"5-5'&*5'5"4-$1-5':;'%-;'%*,)7-5G-'>,75-4+'"*'1>-"4'$,##?*"1"-+'1>&1'

"*$7?5-'H75-4+'&*5',1>-4'%*,)7-5G-'>,75-4+d'3>-'&$1"D-'7-&5-4+')"1>'1>-'g,?1>'P,?*$"7'$&*'G-1'

$4-&1"D-'&*5':-G"*'1,'&554-++'1>-'"++?-+'1>-;'>&D-')"1>'"*+1"1?1",*&7"8-5'-5?$&1",*d'0"*$-'1>-'

g,?1>'&4-'1>-'#&h,4"1;'5-#,G4&2>"$'"*'!"#"$"%&#&%'"1'),?75':-'&'14&G-5;'"A'1>-"4'D,"$-+')-4-'

*,1'>-&45':;'1>-',1>-4'$,?*$"7+d'@,4#-4's"$-b!4"*$"2&7'&*5'A,4#-4's"$-bP>"-A'<"77"&#'(+:,4*-'

-a24-++-5'1>&1'1>-'4-+2,*+":7;',A'1>-'g,?1>'P,?*$"7'"+'1,'7"&"+-')"1>',1>-4';,?1>'"*'1>-'

$,##?*"1;'^2-4+,*&7'$,##?*"$&1",*]'($1,:-4'KYYO_U'"1'"+'D-4;'"#2,41&*1'A,4'1>-',75-4'7-&5-4+'

1,'+>,)'1>-#'1>-'$>&4&$1-4"+1"$+',A')>&1'&'G,,5'7-&5-4'+>,?75':-d'3>-+-'F?&7"1"-+'"*$7?5-'1>-'

&:"7"1;'1,':-'5"27,#&1"$]'$,#2-77"*G]'$,#2&++",*&1-'&*5'%*,)7-5G-&:7-',A'1>-'$,##?*"1;e+'

>"+1,4;'&*5'$?44-*1'-D-*1+d''

R*'1>-'A&77',A'KYYO]'R'>&5'1>-',22,41?*"1;'1,'14&D-7')"1>'#;'A4"-*5'3"#'01-D-*+,*'1,'

!"#"$"%&#&%'1,'2&41"$"2&1-'"*'&*'&**?&7'-D-*1'7-&5':;'1>-'/++-#:7;',A'E&*"1,:&'P>"-A+'g,?1>'

/5D"+,4;'P,##"11--d'3>"+';-&47;'-D-*1'&"#+'1,'$,**-$1'&'+-7-$1'*?#:-4',A';,?*G'2-,27-')"1>'

H75-4+'&*5'2-,27-')"1>'1"#-b>,*,?4-5'%*,)7-5G-'A4,#'1>-'>,+1'$,##?*"1;'"*',45-4'1,'

-a$>&*G-'&*5'+>&4-'%*,)7-5G-'1>&1'F?"1-',A1-*'#&*;';,?*G'2-,27-'5,'*,1'4-$-"D-',*'&'5&;b1,b

5&;':&+"+d'E&*;',A'1>-';,?1>]'"*$7?5"*G'#;+-7A]'&4-'*,)'?4:&*b:&+-5'&*5')"1>,?1'1>-'



 S` 

,22,41?*"1;'1,'$,**-$1'1,'1>-'7&*5d'3>-')--%-*5'-D-*1'&77,)-5'#-'1,')"1*-++'&*'&11-#21'1,'

"*+1"77'+%"77+'"*'>&4D-+1"*G'A"+>'&*5'#-5"$"*&7'27&*1+]'$&*,-"*G]'+1,4;1-77"*G]'&*5'2&41"$"2&1"*G'"*!

$-4-#,*"-+d''

3>-'A"4+1'5&;'+1&41-5',AA'$,75d'<-')-4-')&"1"*G'A,4'1>-'&$1"D"1"-+'1,'+1&41':;'1>-'A"4-d'/'

1-*1')&+'+?22,+-5'1,':-'-4-$1-5'A,4'1>-'G4,?2'1,'$,*5?$1'"1+'),4%+>,2+d'<>"7-'1>-',4G&*"8-4+'

A4&*1"$&77;'14"-5'1,'%--2'#&*;',A'1>-';,?1>'l,$$?2"-5e]'H75-4'I"$%'\&7$4,)'+1-22-5'"*'&*5':-G&*'

+>&4"*G')"1>'?+'1>-'>"+1,4;',A'1>-'1-44"1,4;d'\-'+2,%-'*,+1&7G"$&77;'&:,?1'&'1"#-')>-*'-D-4;,*-'

)&+'>-&71>;'&*5'>&457;'>&5'5"+-&+-+'+?$>'&+'5"&:-1-+d'\-'1>-*'2,"*1-5'1,'&'27&*1'&*5'

#-*1",*-5'1>&1'2&41"$?7&4'27&*1')&+'G,,5'A,4'1>-':7,,5]'o"1'4-&77;'$7-&*+';,?',?1de'<"1>'1>-'

"*A7?a',A'#,5-4*"8&1",*'#&*;'2-,27-'>&D-':-G&*'1,'4-7;',*'l)>"1-'#&*e+e'1,,7+'&*5'#-5"$"*-d'R'

&+%-5'>"#'"A'&'7,1'2-,27-'+1"77'?+-'1>-'#-5"$"*-'&*5'"A'"1')&+'&$$-++":7-'1,'2-,27-'&*5'>-'&G4--5'

1>&1'2-,27-'+1"77'?+-'"1':?1'"1'$&*':-'?1"7"8-5'-D-*'#,4-d''<-'+1,,5'1>-4-'&77'#,4*"*G]'7"+1-*"*G'

&*5'7-&4*"*G'&:,?1'&'lG,75-*'&G-e',A'1"#-')>-*'7"A-')&+'G,,5d'R':-G&*'1,'),*5-4'"A'1>"+'1;2-',A'

7-&4*"*G')&+'&$$-++":7-'1,'!"#"$"%&#&%';,?1>'4&1>-4'1>&*'&':?*$>',A'$"1;'5)-77-4+d''[&1-4',*'

1>&1'-D-*"*G'R'&+%-5'#;'?*$7-'"A'1>-4-'"+'&*',?15,,4'-5?$&1",*'24,G4&#'"*'1>-'$,##?*"1;d'\-'

"*A,4#-5'#-'1>&1'1>-'$,##?*"1;',4G&*"8-+'&'$&#2',?1',*'P4,++'[&%-d'\-'54"D-+'1>-':,&1',?1'1,'

54,2'&*5'2"$%'?2'2-,27-d'(4G&*"8-4+'&7+,'&44&*G-'D&4",?+'),4%+>,2+'A,4'2-,27-':,1>';,?*G'&*5'

,75'4&*G"*G'A4,#'$7-&*"*G'A"+>'1,'#&%"*G'>&*5'54?#+d'R1')&+'G,,5'1,'7-&4*'1>&1'1>-4-'&4-'&'7,1',A'

1>-+-'%"*5+',A'&$1"D"1"-+'G,"*G',*'"*'1>-'$,##?*"1;d''

6?4"*G'#;'14"2'1,'P4,++'[&%-]'R'4&*'"*1,'&*',75'A4"-*5'A4,#'#;'&5,7-+$-*$-'&1'#;'

G4&**;e+d'<-'+>&4-5'+,#-'),45+',D-4'&'$"G&4-11-'&*5'$,AA--d'\-'1,75'#-'>-')&+'G,"*G',?1'

#,,+-'>?*1"*G'1>-'A,77,)"*G'5&;')"1>'#;'?*$7-'&*5'>-')&+'24-11;'-a$"1-5d'E;',75'A4"-*5'>&+'



 `Y 

:--*'G,"*G',?1'>?*1"*G')"1>'#;'?*$7-'+"*$-'>-')&+'"*'>"+'#"5b1--*+U'>-'-a27&"*-5'1>&1'#;'?*$7-'

+>,)-5'>"#'>,)'1,'5,'&'7,1')>-*',?1',*'1>-'7&*5d'R'$,?75'1-77'1>&1'#;'?*$7-')&+'>"+'4,7-'#,5-7d'

R':-G&*'1,'2,*5-4',*'>,)'#&*;'2-,27-'+?$>'&+'R'4-7;',*',4G&*"8-5'$?71?4&7'-D-*1+'+?$>'&+'1>-'

,*-'2?1',*':;'1>-'/EP';,?1>d''R1')&+'G,,5'1,'7-&4*'1>&1'1>-4-'&4-'2-,27-')>,'1&%-'"*"1"&1"D-'1,'

+>&4-'1>-"4'4-+,?4$-+'&*5'%*,)7-5G-'1,'2&++'5,)*'+%"77+'1>&1'&4-'4-D-4-5':;'H75-4+d''R1')&+'G,,5'

1,'7-&4*'1>&1'1>-4-'&4-'&D-*?-+',A'7-&4*"*G'1>&1'&4-'"*A,4#&7]'&*5'1>&1'1>-;'&4-!:-"*G'>-75'$7,+-'

1,'>,#-d''

3>"+'14"2'&77,)-5'#-'1,'4-$,**-$1')"1>'<"77"&#'(+:,4*-]'A,4#-4'-a-$?1"D-'$,?*$"7'

#-#:-4]'D"$-'24"*$"2&7'&*5'1-&$>-4d'<"77"&#'"*D"1-5'#-'1,'>"+'>,#-'1,'5"+$?++'$,##?*"1;'

G,D-4*&*$-d'<"77"&#'>&+':--*'&1'1>-'A,4-A4,*1',A'1>-'4-D"+",*',A'1>-'@"4+1'<4"11-*'[&)]'1>-'

$&#2&"G*'&G&"*+1'1>-'-*$4,&$>#-*1',A'7&*5+'1>4,?G>'>;54,'5-D-7,2#-*1'&*5'A7,,5"*G]'&*5'"+'&'

+14,*G'&5D,$&1-'A,4'>-&71>;'+,$"&7'5-D-7,2#-*1'&*5'1>-'-5?$&1",*')"1>"*'1>-'$,##?*"1;d'3>-'

),45+'&*5'+1,4"-+'>-'+>&4-5')"1>'?+'&1'1>-'G&1>-4"*G'"77?+14&1-5'&'+-7Ab$,*+$",?+'$,##"1#-*1'1,'

"*+1"77'R*"*-)'D&7?-+'&#,*G'1>-';,?1>'"*'1>-'$,##?*"1;d'\-'+1&1-+Q'

R*',45-4'A,4'2-,27-'1,'2&41"$"2&1-'"*'1>-"4',)*'G,D-4*#-*1'2-,27-'*--5'1,'$,#-'
1,G-1>-4'1,'1&7%]'5"+$?++]'5&;'"*'&*5'5&;',?1'&*5'5,')>&1'"1'1&%-+d'R1')"77'1&%-'&'D-4;'G,,5'
7-&5-4+>"2'"*'1>-'$,##?*"1;'1,'1-&$>',?4',)*'2-,27-'&:,?1'1>-#+-7D-+d'3>-;')"77'>&D-'
1,'G,'"*1,'1>-'+$>,,7+U'1>-;')"77'>&D-'1,'#--1'&1'1>-'>&77+'&*5'?+-'*-)'#-&*+',A'
$,##?*"$&1",*'+?$>'&+'G,"*G'5,,4'1,'5,,4]'1>-'3s]'&*5'1>-'4&5",d'<-'*--5'1,'5,')>&1'"1'
1&%-+'1,'5-$,7,*"8-',?4+-7D-+'^2-4+,*&7'$,##?*"$&1",*]'($1,:-4'KYYO_d'

\"+'#-++&G-'"+'1>&1')-'*--5'1,'&)&%-*'2-,27-e+'#"*5+'1,'1>-'+"1?&1",*'1>&1')-'&4-'"*d'3>"+'

24,$-++'#?+1':-'$,*+"+1-*1'&*5'5,*-',*'&'$,*1"*?&7':&+"+d'3>"+'24,$-++'$&*':-'"*"1"&1-5':;'1>-'

-+1&:7"+>-5'<,#-*e+'P,?*$"7d'3>-'<,#-*e+'P,?*$"7'$&*'$,*1"*?-'1,',4G&*"8-'$&#2&"G*+'"*'1>-'

$,##?*"1;'?+"*G'1>-'#-&*+',?17"*-5':;'<"77"&#d'W-"*G'"*D,7D-5'"*'$,##?*"1;'-D-*1+'&*5'



 `V 

$&#2&"G*+'"+'&'1-44"A"$')&;'1,'-*&:7-'2-,27-'1,'$,#-'1,G-1>-4'1,'+14&1-G"8-'&*5'7-&4*'A4,#',*-'

&*,1>-4e+'+%"77+'&*5'"*1-4-+1+d'''

[&1-4'1>&1'A&77',A'KYYO',*'4,?1-'1,'!"#"$"%&#&%':;'14?$%')"1>'#;'5&5'1,'D"+"1'A&#"7;'&*5'

1,'#--1')"1>'&'A-)'2-,27-'1,'5"+$?++'$,##?*"1;'G,D-4*&*$-]'#;'5&5'4-A7-$1-5',*'&'1"#-'A4,#'

>"+'7&1-'1--*+'1,'-&47;'1)-*1"-+]'24",4'1,'1>-'i-*2-G'5&#]')>-*';,?*G'2-,27-'?+-5'1,'4?*d'\-'

1,75'#-'1>&1'lP4,++'[&%-4+e')-4-'%*,)*'1,':-'-a$-77-*1'4?**-4+d'!-,27-'),?75'4?*'A4,#')>-4-'

1>-'24-+-*1'5&;'W&*5',AA"$-'"+'7,$&1-5'1,'1>-'I-7+,*'="D-4')>-4-'1>-'A,4#-4'/7A4-5'0-11--'A-44;'
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$,##?*"$&1",*]'($1,:-4'ZY]'KYYO_d'
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$?71?4&7'7-++,*+'1>&1'"*$7?5-+'14&5"1",*&7'-*D"4,*#-*1&7'%*,)7-5G-]'R*5"G-*,?+'+2"4"1?&7'

G?"5&*$-'&*5'$-4-#,*;'&*5'R*"*-)'7&*G?&G-'"##-4+",*d'<>-*'1>-'H75-4+'1>,?G>1'&';,?*G'
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2,+"1",*+d'\-'"+'$,*D"*$-5'>-'"+'4"G>1]':?1'4-+2-$1+',1>-4'#&*e+'2-4+2-$1"D-'1,'h?5G-'
>"#+-7A'$,44-$1d'\-'14"-+'1,'$,*D"*$-'&*5'$,*D-41]'*,1'1,'$4?+>'>"+',22,*-*1d'3>-'4&5"$&7'
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PIMICIKAMAK CREE NATION LAW 
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OFFICE CONSOLIDATION 

This law is made by Pimicikamak Cree Nation: 

Whereas the Creator gave Pimicikamak Cree 
Nation responsibility to govern itself, its lands, 
its people and its traditional resources; 

And Whereas Pimicikamak Cree Nation 
exercised this responsibility from a time beyond 
the memory of mankind, and never surrendered 
it; 

And Whereas Pimicikamak Cree Nation may 
make Laws for the peace, welfare and good 
government of its lands, its people, and its 
traditional resources in accordance with its 
culture, customs, traditions, beliefs, and Treaty 
relationships; 

And Whereas Pimicikamak Cree Nation wishes 
to make Laws henceforth in writing so that all 
persons may know them; 

And Whereas Pimicikamak Cree Nation seeks to 
ensure that its Laws are in harmony with the 
Constitution of Canada; 

And Whereas Pimicikamak Cree Nation governs 
with approval of the Elders and acceptance of the 
membership; 

Therefore Pimicikamak Cree Nation, with 
approval of the Council of Elders and acceptance 
of the membership, makes this Law: 

Name 

1. This Law shall be known as The First 
Written Law. 

Laws may be made in writing 

2. Pimicikamak Cree Nation may make 
Laws in writing in the manner provided in this 
Law. 

Proposing laws 

3. A Law may be proposed by resolution 
of Chief and Council at a Council meeting. 

4. A Law may be proposed by resolution 
of a quorum including the Chief, at a meeting of 
Chief and Council, and endorsed in writing by 
other members of that Council. 

5. A resolution to propose a Law requires 
the assent of the Chief and of all but not more 
than two members of the Council. 

Steps required to make laws 

6. In order to become a Law, a proposed 
law must be first approved by the Council of 
Elders, then accepted by the membership, and 
then adopted by Chief and Council. 

Opinion 

7. Before submitting a proposed law to the 
Council of Elders for approval, Chief and 
Council shall obtain, and the Secretary to the 
Council shall make available to any member 
upon request, the written opinion of counsel as to 
the harmony of the proposed law with the 
Constitution of Canada. 
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Approval 

8. Notice shall be given by community 
radio or community television at least three days 
before a meeting of the Council of Elders to 
consider approving a proposed law, and the 
meeting may be adjourned one or more times 
without giving further notice. 

9. The Council of Elders may approve or 
disapprove a proposed law, or return it to Chief 
and Council with a recommendation that it be 
amended. 

10. After amendment a proposed law shall 
be submitted again to the Council of Elders for 
approval. 

11. The Council of Elders may decide by 
traditional consensus or in any other manner 
which the Council of Elders may determine from 
time to time. 

12. The Secretary to the Council, or a 
person authorized in writing by the Secretary to 
the Council, shall attend and certify in writing the 
approval, disapproval or recommended 
amendment of a proposed law. 

Consultation 

13. Chief and Council shall refer a proposed 
law to the Youth Council to obtain its views and 
comments. 

14. Chief and Council may in its discretion 
refer a proposed law to any other person or group 
to obtain their views and comments. 

Acceptance 

15. A proposed law which has been 
approved by the Council of Elders may be 
accepted by the membership at a general 
assembly, where notice has been given to the 
membership by community radio or community 
television of the time and place of the assembly, 
and the subject matter of the proposed law, and 
the assembly may be adjourned one or more 
times without giving further notice. 

16. A general assembly may accept or 
reject, but may not amend, a proposed law. 

17. A general assembly may accept or reject 
a proposed law by traditional consensus or in any 
other manner which the membership may 
determine at a general assembly from time to 
time. 

18. The Secretary to the Council or a person 
authorized in writing by the Secretary to the 
Council shall attend the general assembly to 
certify in writing the acceptance or rejection of a 
proposed law. 

Adoption 

19. A proposed law which has been 
approved by the Council of Elders and accepted 
by the membership may be adopted by resolution 
of Chief and Council through traditional 
consensus at a Council meeting, or by a clear 
majority of the full number of Chief and Council. 

20. A resolution to adopt a proposed law 
may be moved only with the consent, in person 
or in writing, of the Chief. 

21. The Secretary to the Council or a person 
authorized in writing by the Secretary to the 
Council shall attend the Council meeting to 
certify the adoption of a proposed law. 

Open general assemblies 

22. Every general assembly of the 
membership, at which a proposed law is 
considered for acceptance, shall be open to full 
participation by all members of Pimicikamak 
Cree Nation. 

Certifying decisions 

23. The Secretary to the Council or a person 
with written authority of the Secretary to the 
Council to attend any meeting or general 
assembly at which a law is proposed, approved, 
accepted or adopted, shall certify the decision on 
two official copies of the proposed law. 
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24. Chief and Council may, by regulation, 
approve a form for recording and certifying the 
proceedings of meetings or general assemblies at 
which a proposed law is considered. 

Certifying laws 

25. When a proposed law has been 
proposed, approved, accepted and adopted, the 
Secretary to the Council shall certify the Law by 
signing, and by affixing the Seal of Pimicikamak 
Cree Nation to, each official copy. 

Regulations 

26. Chief and Council may make 
regulations required by Laws. 

27. A regulation must be expressly 
authorized by a Law and be consistent with that 
Law. 

28. A regulation may be proposed in the 
same manner as a Law. 

29. A proposed regulation shall be posted 
for three full days in a public place designated 
for this purpose by Chief and Council and shall 
then be considered at a general assembly. 

30. After posting in a public place and 
consideration at a general assembly Chief and 
Council may adopt a proposed regulation as 
proposed, or may propose an amended 
regulation. 

31. Chief and Council may by resolution 
adopt a proposed regulation through traditional 
consensus at a Council meeting, or with a clear 
majority of the full number of Chief and Council. 

32. A resolution to adopt a proposed 
regulation may be moved only with the consent, 
in person or in writing, of the Chief. 

33. The Secretary to the Council or a person 
designated by the Secretary to the Council shall 
attend the Council meeting to certify the 
adoption of a proposed resolution. 

Effective Dates 

34. A Law becomes effective after the Seal 
of Pimicikamak Cree Nation has been affixed by 
the Secretary to the Council and a certified copy 
of the Law has been posted for three full days in 
a public place designated for this purpose by 
Chief and Council, unless the Law provides that 
it becomes effective at a later date. 

35. A regulation becomes effective after it 
has been duly sealed by the Secretary to the 
Council and a certified copy of it has been posted 
for ten full days in a public place designated for 
this purpose by Chief and Council, unless the 
regulation provides that it becomes effective at a 
later date. 

Non-residents subject to laws 

36. A person who is not ordinarily resident 
on the reserve lands of Pimicikamak Cree Nation 
is bound by a Law or regulation of Pimicikamak 
Cree Nation only after that person has received 
actual notice of the Law and has had reasonable 
opportunity to comply with it. 

Rights and Freedoms 

37. Unless otherwise declared by Law, the 
Canadian Charter of Rights and Freedoms 
applies to every Law of Pimicikamak Cree 
Nation. 

38. No Law of Pimicikamak Cree Nation 
shall take the property of any person without 
compensation. 

39. No Law may take away the right of a 
person to reside permanently on reserve lands of 
Pimicikamak Cree Nation who has been granted 
that right by any Law of Pimicikamak Cree 
Nation. 

Custody of laws 

40. The Secretary to the Council shall be 
responsible for keeping the two official copies of 
each Law or proposed law at two separate and 
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secure locations as authorized by resolution of 
Chief and Council from time to time. 

Certified copies of laws 

41. The Secretary to the Council shall, upon 
request and payment of the prescribed fee, 
provide a certified copy, under Seal, of any law 
or regulation. 

42. Chief and Council may, by regulation, 
prescribe a fee to be charged for each certified 
copy of a Law or regulation, and the fee shall be 
collected by the Secretary to the Council and 
paid into the general revenue account of 
Pimicikamak Cree Nation. 

43. An uncertified copy of a Law or 
regulation may be provided without fee by the 
Secretary to the Council upon request of a 
member of Pimicikamak Cree Nation. 

Validity of laws 

44. A Law or regulation shall be valid 
notwithstanding a technical defect in complying 
with this Law. 

45. No Law or regulation shall be enforced 
against any person to their prejudice through any 
defect in complying with this Law. 

Translation of laws 

46. The Secretary to the Council shall upon 
request of the Council of Elders cause a Law or 
regulation to be translated into Cree syllabics and 
the Council of Elders may approve the 
translation. 

47. A copy of a translated Law or regulation 
may be provided without fee by the Secretary to 
the Council upon request of a member of 
Pimicikamak Cree Nation. 

Amending laws and regulations 

48. A Law may be amended only by Law 
made in accordance with this Law. 

49. A regulation may be amended by Law 
or by regulation made in accordance with this 
Law. 

Took effect: 29 May, 1996. 

 Copyright 1996, 1999, Pimicikamak Cree 
Nation 
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This Law is made by Pimicikamak: 

Whereas the Creator gave Pimicikamak respon-
sibility to govern itself, its lands, its people and 
its traditional resources; 

And Whereas the Nation governed itself in the 
tradition of the Cree people during time beyond 
memory; 

And Whereas the Nation exercises inherent ju-
risdiction, including jurisdiction in respect of 
Treaties made or to be made by the Nation, and 
Treaty rights and aboriginal rights of its people; 

And Whereas in 1875 the Cree people, including 
the ancestors of the Nation, made Treaty with 
Her Majesty Queen Victoria; 

And Whereas in 1930 His Majesty King George 
V gave Royal Assent to the British North Amer-
ica Act, 1930, affirming an agreement between 
Canada and Manitoba dated December 14, 1929, 
which transferred Crown lands in Manitoba to 
the Province without the knowledge or consent of 
the Nation; 

And Whereas in or about 1970, Manitoba Hydro 
undertook the Lake Winnipeg, Churchill and 
Nelson Rivers project; 

And Whereas in 1970 the government of Mani-
toba granted to Manitoba Hydro an interim li-
cence to proceed with the project; 

And Whereas Manitoba Hydro proceeded to 
construct the project, including a dam at Jenpeg, 
without prior consultation with the Nation; 

And Whereas in 1974 the Cross Lake Band of 
Indians and four other Bands established the 
Northern Flood Committee to protect the inter-
ests of their communities; 

And Whereas in 1975 the Band discovered that 
the project would use shorelines and lands of the 
community for water storage; 

And Whereas Canada holds these lands in trust 
for the use and benefit of the Band; 

And Whereas representatives of Manitoba Hydro 
assured the Band that the project would have 
little or no adverse effect on the community and 
the livelihood of the Nation; 

And Whereas the NFC negotiated with Canada, 
Manitoba and Manitoba Hydro for four years on 
behalf of the Bands; 

And Whereas Canada advised the Bands to con-
clude an agreement with Manitoba and Manitoba 
Hydro, failing which Canada could give Mani-
toba Hydro the right to use their reserve lands 
without their consent; 

And Whereas Manitoba and Manitoba Hydro 
offered a partnership whereby the project would 
use traditional lands of the Nation to mutual 
benefit; 
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And Whereas Manitoba Hydro promised to fully 
remedy every adverse effect of the project; 

And Whereas the parties promised to address 
mass poverty and unemployment in the commu-
nities; 

And Whereas the parties promised rights and 
benefits in addition to existing rights and benefits 
under Treaty #5; 

And Whereas in 1977 the promises of the parties 
were recorded in the Northern Flood Agreement 
and signed on behalf of the NFC and the parties, 
Canada, Manitoba and Manitoba Hydro; 

And Whereas in the Cree culture such promises 
are sacred, and a matter of honour; 

And Whereas the obligations of the parties were 
to continue for the lifetime of the project; 

And Whereas the membership of necessity 
placed their trust in the parties to keep their 
promises in good faith; 

And Whereas in 1978 the membership ratified 
the Agreement; 

And Whereas after the Agreement was ratified 
the parties failed and refused to implement the 
Agreement, and Manitoba Hydro denied respon-
sibility for adverse effects of the project; 

And Whereas Manitoba Hydro’s assurances 
about the project were found to be untrue; 

And Whereas the project reversed the state of 
nature on Cross Lake, ruined the beauty of the 
community, and destroyed the livelihood of the 
Nation; 

And Whereas in 1979 the project caused, on 
Cross Lake, the worst water level fluctuation 
ever recorded on any lake in Manitoba; 

And Whereas in 1982 the Bands and their mem-
bers filed numerous claims with the Arbitrator to 
preserve their rights under the Agreement; 

And Whereas the NFC incurred costs as a result 
of the failure and refusal of the parties to imple-
ment the Agreement; 

And Whereas the Arbitrator ordered the parties 
to reimburse these costs by reason of their refusal 
and failure to implement the Agreement; 

And Whereas the Manitoba Court of Appeal re-
versed the Order of the Arbitrator because the 
Agreement did not specifically provide for the 
parties to reimburse costs of the NFC; 

And Whereas the parties used this opportunity to 
destroy the NFC and to frustrate implementation 
of the Agreement; 

And Whereas the NFC and the Band were ap-
proached by consultants who offered to obtain 
the financial support needed to implement the 
Agreement; 

And Whereas Canada provided financial support 
for the costs of retaining these consultants; 

And Whereas the consultants prepared a docu-
ment which came to be known as the Proposed 
Basis of Settlement; 

And Whereas the consultants advised that the 
Proposed Basis of Settlement would implement 
the Agreement; 

And Whereas it became clear that the Proposed 
Basis of Settlement would effectively extinguish 
the Agreement in exchange for certain monies; 

And Whereas the Proposed Basis of Settlement 
was rejected by the membership; 

And Whereas in May, 1993, representatives of 
the parties met with the membership in Cross 
Lake and proposed to negotiate implementation 
of the Agreement; 

And Whereas in November, 1993, the parties 
undertook in writing to negotiate and agree upon 
comprehensive implementation of the Northern 
Flood Agreement; 

And Whereas the parties agreed that negotiations 
would not delay implementation of the Agree-
ment; 

And Whereas the membership expressed, 
through the Red Book, their wish for implemen-
tation to be based on renewed self-governance; 

And Whereas in June, 1994, the parties entered 
into an Interim Implementation Agreement with 
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the Nation, providing for implementation of the 
Agreement subject to certain specified excep-
tions; 

And Whereas Manitoba Hydro acknowledged 
that more than twenty million dollars in compen-
sation was outstanding for adverse effects of the 
project on the Nation, the Band, and the mem-
bership; 

And Whereas the parties refused to discuss im-
plementation of the Agreement and insisted upon 
a Settlement of their own devising; 

And Whereas the Settlement proposed by the 
parties would not truly implement, but would 
effectively extinguish, most of the Agreement; 

And Whereas Manitoba Hydro refuses to pay the 
compensation which it has acknowledged is ow-
ing, unless the Settlement is accepted; 

And Whereas the Settlement would provide only 
pennies per day for each member for effects of 
the project on their life and livelihood, and 
would remove the security provided by the 
Agreement for the future; 

And Whereas the government of Manitoba has a 
long-outstanding obligation to transfer thousands 
of acres of exchange land for the use and benefit 
of the Band; 

And Whereas for twenty years the government of 
Manitoba has failed and refused to transfer any 
exchange land for the use and benefit of the 
Band; 

And Whereas mass poverty and unemployment 
in Cross Lake continue at levels which are not 
acceptable in Canada; 

And Whereas the Nation has been a good 
neighbour to Manitoba Hydro for twenty years; 

And Whereas Manitoba Hydro and Manitoba 
have taken the benefits of the Agreement while 
refusing to meet their obligations; 

And Whereas Manitoba Hydro is operating the 
project unlawfully, using lands set aside for the 
use and benefit of the Band; 

And Whereas the project has caused deaths in the 
community; 

And Whereas many of the Elders most directly 
affected by the project have died without receiv-
ing the compensation due to them under the 
Agreement; 

And Whereas a whole generation has grown up 
with little opportunity to understand the effects of 
the project on their lives, and with little hope for 
the future; 

And Whereas it now appears that the parties had 
no intention of implementing the Agreement; 

And Whereas the parties have threatened that, if 
the Settlement is not accepted, they will not im-
plement the Agreement except as they may be 
ordered under process of law; 

And Whereas the Nation is facing cultural geno-
cide at the hands of the parties; 

And Whereas the parties refuse to recognize the 
Agreement as a Treaty; 

And Whereas the Settlement would affect Treaty 
rights, and the exercise of aboriginal rights; 

And Whereas representatives of Canada asserted 
their right to authorize the Settlement by con-
ducting a referendum of members of the Band 
under arbitrary rules; 

And Whereas the intended referendum has 
aroused deep concerns within the community; 

And Whereas conducting such a referendum may 
create deep divisions within the community, and 
so cause great and lasting damage; 

And Whereas such a referendum is not author-
ized by any law; 

And Whereas under traditional law of the Nation 
decisions are made by consensus, not by referen-
dum; 

And Whereas traditional law of the Nation re-
flects the wisdom of many generations; 

And Whereas representatives of the parties have 
refused to recognize or be governed by tradi-
tional law; 

And Whereas representatives of the parties have 
conducted themselves in a manner which is not in 
accord with the standards of civilized peoples; 
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And Whereas this conduct threatens the survival 
of the Nation; 

And Whereas the Nation has the right to deter-
mine its own decision-making process; 

And Whereas it is desirable to allay fears, to pre-
serve peace and order, and to resolve uncertain-
ties; 

Therefore the Nation, with approval of the Coun-
cil of Elders and acceptance of the membership, 
makes this Law: 

Name 

1. This Law shall be known as the Pimici-
kamak NFA Implementation Law. 

Definitions 

2. In this Law, unless a contrary intention 
appears: 

“the Agreement” means an agreement 
between Canada, Manitoba, 
Manitoba Hydro and the NFC 
dated December 16, 1977, 
known as the Northern Flood 
Agreement and as Treaty #12; 

“the Band” means the Cross Lake Band 
of Indians, as defined pursuant 
to the Indian Act, whether 
known by that name or by the 
name “Cross Lake First 
Nation”; 

“Canada” means Her Majesty the Queen 
in Right of Canada; 

“compensation monies” means monies 
received on account of adverse 
effects of the project; 

“Manitoba” means Her Majesty the 
Queen in Right of the Province 
of Manitoba; 

“Manitoba Hydro” means the Manitoba 
Hydro-Electric Board; 

“the Nation” means Pimicikamak, also 
known as Pimicikamak Cree 
Nation and the Cross Lake 
Nation; 

“NFC” means the Northern Flood 
Committee Inc.; 

“the parties” means Canada, Manitoba 
and Manitoba Hydro; 

“the project” has the same meaning as 
“the project” as defined in the 
Agreement; 

“the referendum” means a plebiscite 
proposed by the parties to be 
conducted in respect of the 
Settlement; 

“Resource Area” means the traditional 
homelands of the Nation; 

“the Settlement” means an agreement 
proposed by the parties, and 
known as the Comprehensive 
Implementation Agreement, 
which would terminate rights 
under the Agreement. 

Settlement 

3. The Comprehensive Implementation 
Agreement is denounced as fraudulent, and Chief 
and Council are directed not to sign it. 

Referendum 

4. Representatives of Canada are directed 
not to conduct the referendum. 

No release 

5. For greater certainty, nothing in this 
Law releases any of the parties in respect of any 
obligation under the Agreement, past, present or 
future. 

Implementation 

6. The Nation and the Band shall continue 
to pursue implementation of the Agreement, ac-
cording to its spirit and intent, in good faith. 

Accountability 

7. The parties are hereby called upon to 
investigate and account for misconduct of their 
representatives in respect of their fiduciary duties 
under the Agreement. 

National emergency 

8. The Nation apprehends a course of con-
duct involving systematic denial, by representa-
tives of the parties, of rights under the Agree-
ment, amounting to a conspiracy to commit 



PIMICIKAMAK OKIMAWIN ONASOWEWIN  THE NFA IMPLEMENTATION LAW 

 PAGE 5 

genocide by depriving the Nation and its citizens 
of their human rights, their aboriginal and Treaty 
rights, and their means of survival as a people. 

9. A National emergency is hereby de-
clared and shall continue until such time as the 
Chief and Council by resolution may report to 
the Nation that it is ended. 

10. The declaration of National emergency 
is a call to place the interests of the Nation ahead 
of personal interests and to speak with one voice. 

Fiduciary duties 

11. Every person who has a fiduciary duty 
by reason of exercising authority or discretion in 
respect of implementing the Agreement is called 
upon to exercise that authority or discretion con-
scientiously and without regard to any conflicting 
interest. 

Conflicts of interests 

12. Every person who exercises authority or 
discretion in respect of implementing the Agree-
ment, or who advises any such person, and who 
has or may have a conflict of interests in that 
respect, is called to publicly declare their conflict 
or potential conflict of interests and, if necessary, 
to disqualify themselves. 

Authorization 

13. Chief and Council may by resolution 
authorize such action as they deem advisable in 
respect of any person who may act or may have 
acted contrary to a fiduciary duty or in conflict of 
interests in respect of the Agreement, to the det-
riment of the Nation. 

Implementation 

14. Subject to section 15, every discussion 
or decision in respect of implementation of the 
NFA shall be done in the name of the Nation and 
shall be subject to its express approval by Law. 

15. Subject to any other Law of the Nation, 
every discussion or decision in respect of ex-
change lands under the NFA may be done in the 
name of the Band and may be subject to its ex-
press approval in accordance with the Indian Act. 

Compensation 

16. Compensation monies may be paid only 
to persons who were adversely affected by the 
project and shall be, to the extent possible, pro-
portioned to the degree of adverse effect. 

17. It is not lawful to distribute compensa-
tion monies on a per capita basis. 

Preamble 

18. The making of this Law by the Nation is 
evidence of the matters set forth in the preamble. 

Taking effect 

19. This Law takes effect when adopted. 

Proposed by Chief and Council: 8 December, 
1997; 

Referred to the Elders Council: 11 December, 
1997; 

Referred to the Womens Council: 11 December, 
1997; 

Referred to the Youth Council: 18 December, 
1997; 

Approved by the Council of Elders: 18 Decem-
ber, 1997; 

Accepted by Special Assembly: 19 December, 
1997; 

Adopted by Chief and Council: 30 December, 
1997; 

Took effect: 30 December, 1997. 
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This Law is made by Pimicikamak Cree Nation: 

Whereas the Creator made the Cree peoples 
responsible for governing themselves, their lands 
and their traditional resources; 

And Whereas''''all peoples have the right of self-
determination, by virtue of which right they 
freely determine their political status and freely 
pursue their economic, social and cultural 
development;  

And Whereas'''' the right of self-determination 
includes the right of a people to determine its 
own identity and citizenship; 

And Whereas'''' traditional law of the Cree 
peoples recognizes the autonomy and jurisdiction 
of the Pimicikamak Cree Nation to govern itself 
and its traditional lands and resources; 

And Whereas''''governance is a spiritual mandate 
carrying with it the responsibility to govern for 
the welfare of the people and of all life; 

And Whereas'''' the Parliament of Canada made 
the Indian Act; 

And Whereas'''' the Indian Act divided the Cree 
peoples into bands, and purported to define who 
is an Indian, and to specify which Indians are 
members of a band; 

And Whereas'''' section 10 of the Indian Act 
provides delegated authority for a band to 
determine its own membership subject to certain 
conditions; 

And Whereas'''' the Indian Act has divided the 
people and suppressed the Nation; 

And Whereas'''' the Nation has a right of self-
determination and this right includes the right to 
determine its own identity according to its own 
laws; 

Therefore'''' the Nation, with approval of the 
Council of Elders and acceptance of the 
membership, makes this Law: 

(&#)(&#)(&#)(&#)''''

1. This Law shall be known as'''' The 
Pimicikamak Citizenship Law. 

9):"+"5"1+/9):"+"5"1+/9):"+"5"1+/9):"+"5"1+/''''

2. In this Law, unless a different intention is 
expressed: 
“accept” means to make permanent a right of 

citizenship in accordance with this Law; 
“the Band” means the Cross Lake Band of 

Indians established by and under the 
Indian Act, whether known by that name 
or by the name “Cross Lake First 
Nation”; 

“Bill C-31” means An Act to Amend the 
Indian Act (Canada), given Royal 
Assent on June 28, 1985; 

“Chief” means the Chief of the Nation; 
“citizen” means a person who is or was or is 

deemed to be or to have been a citizen 
according to this Law; 

“Citizenship Committee” means the 
Citizenship Committee of the Nation, 
appointed according to this Law; 
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“Citizenship Register” means a written 
record maintained and certified by the 
registrar; 

“Councillor” means a Councillor of the 
Nation; 

“General Assembly” means a traditional 
assembly of citizens duly convened for 
the purpose of considering National 
matters; 

“Indian Act” means the Indian Act (Canada), 
as amended; 

“member” means a person who was 
registered as a member of the Band on 
or before the date this Law came into 
effect, and for greater certainty, includes 
a person who was registered by reason 
of Bill C-31 and a person who ceased to 
be registered for any reason; 

“the Nation” means Pimicikamak Cree 
Nation; 

“parent” means the mother or father of a 
person, and includes an adoptive parent 
where the adoption is recognized by or 
confirmed according to law of the 
Nation; 

“publicly posted” means posted in a 
prominent place in the principal office 
of the Pimicikamak Cree Nation and 
made public in any other manner or 
place which Chief and Council may by 
regulation prescribe; 

“registrar” means a person designated from 
time to time by Resolution of Chief and 
Council as being responsible for 
maintaining citizenship records of the 
Nation. 

4"5"6)+/4"5"6)+/4"5"6)+/4"5"6)+/''''

3. Every person who was a member of the 
Band before this Law came into effect is a 
citizen of the Nation. 

4. A person whose name and birth date are set 
forth in Schedule A is deemed to be a citizen 
of the Nation until 366 days after this Law 
comes into force and effect, or until attaining 
the age of 19 years, whichever is later. 

5. A person, two of whose parents are citizens 
of the Nation, is a citizen of the Nation. 

6. A person, one of whose parents is a citizen 
of the Nation, is deemed while ordinarily 
resident in Cross Lake to be a citizen of the 

Nation until 366 days after this Law came 
into effect, or until attaining the age of 19 
years, whichever is later. 

7. While deemed to be a citizen according to 
this Law, a person shall have the same rights 
and duties as every other citizen, without 
distinction of any kind, except that their 
citizenship shall end, unless accepted, as 
provided by this Law. 

8. While deemed to be a citizen a person 12 
years or more of age shall be entitled to 
accept citizenship by completing and 
delivering to the registrar an application. 

;)<"/5=&='>)$">)/'&77?"$&5"1+;)<"/5=&='>)$">)/'&77?"$&5"1+;)<"/5=&='>)$">)/'&77?"$&5"1+;)<"/5=&='>)$">)/'&77?"$&5"1+''''

9. Upon receiving a completed application, the 
registrar shall if requested hear the applicant, 
or a representative authorized in writing, and 
may request and consider any information to 
determine whether the applicant is a citizen, 
and shall within a reasonable time provide a 
written decision to the applicant. 

!1/5"+<!1/5"+<!1/5"+<!1/5"+<''''

10. The registrar shall forthwith after providing 
a decision to the applicant in accordance 
with the preceding section ensure that copy 
of the application and decision are publicly 
posted for at least 10 days. 

@77)&?@77)&?@77)&?@77)&?''''

11. The applicant or any citizen may appeal the 
decision of the registrar in writing by notice 
delivered to the registrar within 14 days of 
the decision or 7 days of the registrar posting 
public notification of the decision, 
whichever is later. 

(1'&77)&?(1'&77)&?(1'&77)&?(1'&77)&?''''

12. If no appeal is filed in accordance with the 
preceding section, the decision of the 
registrar shall be final and binding upon all 
persons. 
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.::)$5'1:':"+&?'>)$"/"1+.::)$5'1:':"+&?'>)$"/"1+.::)$5'1:':"+&?'>)$"/"1+.::)$5'1:':"+&?'>)$"/"1+''''

13. Upon a final decision by the registrar or the 
Judicial Council, as the case may be, that a 
person is a citizen in accordance with this 
Law, the registrar shall enter the name and 
birth date of the person in the Citizenship 
Register, and that person shall have the same 
rights and responsibilities as every other 
citizen, without distinction of any kind. 

@77?"$&5"1+':1='&>#"//"1+@77?"$&5"1+':1='&>#"//"1+@77?"$&5"1+':1='&>#"//"1+@77?"$&5"1+':1='&>#"//"1+''''

14. A person who is not a citizen or entitled to 
be a citizen in accordance with sections 3 to 
8 may, upon paying to the Nation the fee 
prescribed by regulation to defray costs, 
apply to the registrar be admitted as a 
citizen. 

15. The registrar shall refer the application to 
the Citizenship Committee. 

4"5"6)+/3"7'41##"55))4"5"6)+/3"7'41##"55))4"5"6)+/3"7'41##"55))4"5"6)+/3"7'41##"55))''''

16. The Citizenship Committee of the Nation 
shall have up to five members, as follows: 

a) One citizen appointed by the Council of 
Elders by custom; 

b) One citizen appointed by the Women’s 
Council by custom; 

c) One citizen appointed by the Youth 
Council by custom; 

d) One citizen appointed by the General 
Assembly by custom, or by secret ballot 
if the General Assembly so determines; 
and 

e) One citizen appointed by Chief and 
Council by Resolution. 

A+)?"<"B?)'1::"$"&?/A+)?"<"B?)'1::"$"&?/A+)?"<"B?)'1::"$"&?/A+)?"<"B?)'1::"$"&?/''''

17. The Traditional Chief, the Women’s Chief, 
the Youth Chief, the Chief and Councillors, 
and the registrar shall not be appointed to 
nor sit on the Citizenship Committee. 

A+5)="#'&771"+5#)+5/A+5)="#'&771"+5#)+5/A+5)="#'&771"+5#)+5/A+5)="#'&771"+5#)+5/''''

18. A position which is not filled in accordance 
with section 16 may be filled by Resolution 
of Chief and Council, provided that the 
Resolution shall designate the position as 
being filled in relation to one of subsections 
a, b, c or d. 

;)7?&$)#)+5/;)7?&$)#)+5/;)7?&$)#)+5/;)7?&$)#)+5/''''

19. Members of the Citizenship Committee hold 
office at pleasure, and a member appointed 
either in accordance with, or in relation to, a 
subsection of section 16 may be replaced at 
any time in accordance with the same 
subsection. 

!=1$)>,=)!=1$)>,=)!=1$)>,=)!=1$)>,=)''''

20. Subject to this Law, the Citizenship 
Committee may determine its own 
procedure. 

21. All members of the Citizenship Committee 
shall be present throughout the public 
hearing and decision. 

22. The Citizenship Committee may choose a 
Chairperson from time to time. 

23. The Citizenship Committee may make 
decisions by consensus, but any two of the 
Committee may require a recorded vote 
upon any matter, and the Chairperson shall 
then have a deciding vote upon a tied vote. 

C)&="+<C)&="+<C)&="+<C)&="+<''''

24. The Citizenship Committee shall decide 
upon the application of any person, for 
admission as a citizen, at one or more public 
hearings. 

25. The Citizenship Committee shall hear the 
applicant in person or by representative 
authorized in writing, and shall hear any 
citizen who wishes to speak and may hear 
any other person. 
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D&/"/'1:'>)$"/"1+D&/"/'1:'>)$"/"1+D&/"/'1:'>)$"/"1+D&/"/'1:'>)$"/"1+''''

26. The Citizenship Committee may hear and 
consider anything whatsoever which in its 
sole discretion it deems may be useful, and 
should base its decision upon its 
understanding of the best interests of the 
Nation. 

A+:1=#&5"1+A+:1=#&5"1+A+:1=#&5"1+A+:1=#&5"1+''''

27. The Citizenship Committee may ask the 
applicant to provide any information which 
it deems relevant to the application or to its 
decision, and if the applicant fails or refuses 
without reasonable excuse to provide the 
information requested, the Citizenship 
Committee may reject the application. 

;)$1=>'1:'>)$"/"1+;)$1=>'1:'>)$"/"1+;)$1=>'1:'>)$"/"1+;)$1=>'1:'>)$"/"1+''''

28. The registrar is responsible for ensuring that 
a decision of the Citizenship Committee is 
recorded in writing, and that a copy is 
provided to the applicant and that a copy is 
publicly posted for at least 14 days. 

;)E")-;)E")-;)E")-;)E")-''''

29. The decision of the Citizenship Committee 
shall upon written request of an applicant be 
reviewed by the General Assembly. 

30. A decision of the Citizenship Committee is 
not otherwise subject to review or appeal. 

31. The General Assembly may by traditional 
consensus reverse a decision of the 
Citizenship Committee, failing which the 
decision shall be deemed to have been 
upheld by the General Assembly. 

32. The decision of the General Assembly upon 
an application for admission as a citizen is 
not subject to review or appeal. 

(15"$)(15"$)(15"$)(15"$)''''

33. In convening a General Assembly to 
consider any matter relating to citizenship, 
Chief and Council shall give notice in the 
customary manner, with special mention of 
the matter to be considered. 

4"5"6)+/3"7';)<"/5)=4"5"6)+/3"7';)<"/5)=4"5"6)+/3"7';)<"/5)=4"5"6)+/3"7';)<"/5)=''''

34. The registrar shall enter the name and birth 
date of every citizen in the Citizenship 
Register and shall note particulars of the 
basis for citizenship. 

35. The registrar shall strike from the 
Citizenship Register the name of any citizen 
whose citizenship is revoked, repudiated or 
abandoned in accordance with this Law. 

36. Upon receiving evidence that a citizen has 
died, the registrar shall note in the 
Citizenship Register that the citizen is 
deceased. 

37. The registrar may make any entry in the 
Citizenship Register as necessary to 
maintain a true record of the citizens of the 
Nation and may note reasons for any entry 
and may cross-reference any related file. 

38. No person shall do anything to or with the 
Citizenship Register except as expressly 
authorized by law. 

39. The registrar may maintain and, subject to 
this Law, make available a computer 
database corresponding to the Citizenship 
Register, but in case of any difference, the 
Citizenship Register shall be deemed to be 
the true record of the citizens of the Nation. 

40. A person whose application under section 8 
or section 14 has been denied may, one year 
or more after a final determination of that 
application, apply to the registrar again, and 
the registrar shall refer such reapplication to 
the Citizenship Committee as a new 
application. 

;)E1$&5"1+;)E1$&5"1+;)E1$&5"1+;)E1$&5"1+''''

41. A person who is admitted to citizenship by 
the Citizenship Committee or by the General 
Assembly shall have the same rights and 
duties as every other citizen except that the 
General Assembly may, by consensus, upon 
written recommendation of the Citizenship 
Committee with reasons, and in the presence 
of the registrar, revoke their citizenship of 
within 5 years after the date of admission. 
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42. Where the General Assembly has duly 
revoked the citizenship of a person under 
section 33, the registrar shall strike the name 
of that person from the Citizenship Register 
and record the reasons. 

;)7,>"&5"1+;)7,>"&5"1+;)7,>"&5"1+;)7,>"&5"1+''''

43. A citizen who is at least 18 years of age may 
give notice of repudiation of citizenship in 
writing delivered to the registrar. 

44. The registrar shall, if the notice of 
repudiation is not withdrawn in writing 
delivered to the registrar within one year, 
strike the name of the citizen from the 
Citizenship Register and record particulars 
of the repudiation. 

@B&+>1+#)+5@B&+>1+#)+5@B&+>1+#)+5@B&+>1+#)+5''''

45. The Citizenship Committee may, upon 
application in writing by three citizens, 
determine by unanimous decision that a 
person has abandoned their citizenship, and 
the registrar shall strike the name of that 
person from the citizenship register and shall 
record particulars of the application and 
decision. 

46. The Citizenship Committee shall not make 
any determination as provided by section 45 
if the citizen is less than 25 years of age, or 
has resided in Cross Lake at any time during 
the previous ten years. 

47. Before making any determination as 
provided by section 45, the Citizenship 
Committee shall deliver to the last known 
address of the citizen a copy of the 
application and any supporting information, 
and a request for a response, and shall allow 
90 days for a response. 

;)+)-&?;)+)-&?;)+)-&?;)+)-&?''''

48. A citizen who has been determined to have 
abandoned citizenship may renew it by 
attending in person before the registrar in 
Cross Lake, and the registrar shall note the 
renewal and date of renewal in the 
Citizenship Register. 

49. A person who renews their citizenship shall 
be deemed for the purposes of this Law to 
have never abandoned it. 

4)=)#1+*'&+>'14)=)#1+*'&+>'14)=)#1+*'&+>'14)=)#1+*'&+>'1&53&53&53&53''''

50. A person who accepts citizenship in 
accordance with section 8 or whose 
application under section 14 is granted 
should attend a traditional ceremony, and 
take an oath administered in Cree or English 
by the Traditional Chief or the Women’s 
Chief, in the following form: 

“I, [name], do solemnly undertake to 
uphold the constitution and Laws of the 
Nation and to faithfully discharge my 
responsibilities as a citizen and elector 
of the Nation.” 

41==)$5"+<'53)'=)$1=>41==)$5"+<'53)'=)$1=>41==)$5"+<'53)'=)$1=>41==)$5"+<'53)'=)$1=>''''

51. Any person may deliver to the registrar a 
written application to rectify the Citizenship 
Register or any related record by entering or 
striking a name, or correcting any particular. 

52. Upon receiving an application the registrar 
shall give public notice of it and shall, if 
requested, hear the applicant and any other 
person who may be directly affected by the 
application. 

53. The registrar shall provide reasons for 
decision in writing. 

54. The applicant or any other person who is 
directly affected by the decision may appeal 
the decision of the registrar in writing by 
notice delivered to the registrar within 14 
days of the decision or 7 days of the registrar 
posting notification, whichever is later. 

55. If no appeal is filed in accordance with 
section 54, the decision of the registrar shall 
be final and binding upon all persons. 

F,>"$"&?'41,+$"?F,>"$"&?'41,+$"?F,>"$"&?'41,+$"?F,>"$"&?'41,+$"?''''

56. The registrar shall refer an appeal filed in 
accordance with section 11 or section 54 to 
the Judicial Council, and the Judicial 
Council shall decide the appeal at a public 
hearing called for that purpose. 
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;)$1=>;)$1=>;)$1=>;)$1=>''''

57. The registrar shall provide to the Judicial 
Council copies of the application, the 
decision appealed from, the reasons for 
decision, and any other relevant documents, 
7 days before the hearing. 

!=1$)>,=)!=1$)>,=)!=1$)>,=)!=1$)>,=)''''

58. The Judicial Council may determine its own 
procedure and, without limitation, may hear, 
or not hear, any person. 

D&/"/'1:'>)$"/"1+D&/"/'1:'>)$"/"1+D&/"/'1:'>)$"/"1+D&/"/'1:'>)$"/"1+''''

59. The question to be decided upon an appeal is 
whether the registrar made an error in 
interpreting or applying this Law. 

9)$"/"1+'"/':"+&?9)$"/"1+'"/':"+&?9)$"/"1+'"/':"+&?9)$"/"1+'"/':"+&?''''

60. The decision of the Judicial Council on an 
appeal is final and binding upon all persons. 

;)$1=>'1:'>)$"/"1+;)$1=>'1:'>)$"/"1+;)$1=>'1:'>)$"/"1+;)$1=>'1:'>)$"/"1+''''

61. The Secretary to the Council is responsible 
for ensuring that a decision of the Judicial 
Council on an appeal is recorded in writing, 
and that a copy is provided to the applicant 
and that a copy is publicly posted for at least 
10 days. 

;)$1=>'1:'>)$"/"1+/;)$1=>'1:'>)$"/"1+/;)$1=>'1:'>)$"/"1+/;)$1=>'1:'>)$"/"1+/''''

62. The registrar is responsible for maintaining a 
permanent record of decisions of the Judicial 
Council relating to this Law and for 
providing copies to the Judicial Council 
upon request, or to any person upon payment 
of a fee prescribed by regulation. 

;"<35/'&=)'$1??)$5"E);"<35/'&=)'$1??)$5"E);"<35/'&=)'$1??)$5"E);"<35/'&=)'$1??)$5"E)''''

63. Rights of citizenship provided by this Law 
are collective rights and no person has any 
individual right to be or to become a citizen 
except as may be incidental to 
implementation of this Law for the benefit of 
the Nation. 

D&+>'#)#B)=/3"7D&+>'#)#B)=/3"7D&+>'#)#B)=/3"7D&+>'#)#B)=/3"7''''

64. After this law comes into effect, a citizen of 
the Nation is a member of the Band, and a 
person who is not a citizen of the Nation is 
not a member of the Band. 

411=>"+&5"1+411=>"+&5"1+411=>"+&5"1+411=>"+&5"1+''''

65. Subject to this Law, the registrar shall take 
all steps necessary to coordinate the 
implementation of this Law and achieve an 
orderly transition from the corresponding 
provisions of the Indian Act. 

417*'1:'8&-417*'1:'8&-417*'1:'8&-417*'1:'8&-''''

66. The Secretary to the Council shall provide a 
certified copy of this Law to the Minister of 
Indian Affairs. 

4)=5&"+5*4)=5&"+5*4)=5&"+5*4)=5&"+5*''''

67. For greater certainty: 

a) A citizen of the Nation has Treaty status 
under Treaty #5; 

b) Nothing in this Law affects the status of 
any person as a citizen of Canada or of 
any other country or nation; 

c) Where a provision of the Indian Act or 
any regulation made under the Indian 
Act is inconsistent with this Law, this 
Law shall prevail; 

d) Nothing in this Law or done pursuant to 
this Law shall create a right to receive 
programs or services off reserve, or 
affect residency requirements of 
programs provided or funded by any 
government; and 

e) Copyright in the Citizenship Register 
and in any computer database 
corresponding to it belong to the 
Nation. 

4)=5":"$&5)/4)=5":"$&5)/4)=5":"$&5)/4)=5":"$&5)/''''

68. A citizen may, upon proof of identity and 
paying to the Nation a fee prescribed by 
regulation to defray costs, obtain from the 
registrar a certificate of citizenship in form 
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approved by Resolution of Chief and 
Council. 

69. Any person may, upon paying to the Nation 
a fee prescribed by regulation, obtain from 
the registrar a certified true copy of any 
record in the Citizenship Register. 

70. Any person may, upon paying to the Nation 
a fee prescribed by regulation and obtaining 
consent by Resolution of Chief and Council 
and accepting in writing any conditions 
which may be required, obtain from the 
registrar a copy of all the records in the 
Citizenship Register, and the registrar shall 
maintain a record of such consents, 
conditions and written acceptances. 

;)<,?&5"1+/;)<,?&5"1+/;)<,?&5"1+/;)<,?&5"1+/''''

71. Chief and Council may by regulation 
provide for: 

a) methods and places for public posting 
required by this Law; 

b) forms of application for the purposes of 
sections 8 and 51; 

c) forms of notice of appeal for the 
purposes of sections 11 and 54; 

d) the application fee for an application 
under section 14; 

e) a form or forms of certificate for the 
purposes of section 68; 

f) fees for certificates under section 68; 

g) the fee for a certified true copy under 
section 69; and 

h) the fee for a copy of the records under 
section 70. 

9&5)'1:')::)$59&5)'1:')::)$59&5)'1:')::)$59&5)'1:')::)$5''''

72. This Law takes effect on the day after the 
day it is adopted. 

Proposed by Chief and Council: 22 June, 
1999 

Approved by Council of Elders: 29 June, 
1999 

Approved by Women’s Council: 29 June, 
1999 

Referred to Youth Council: 29 June, 1999 

Accepted by General Assembly: 1 July, 1999 

Adopted by Chief and Council: 1 July, 1999 

Effective date: 2 July, 1999. 

Copyright  1999, Pimicikamak Cree Nation 
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