
 1

������������	��
�����
�
�����������������
�����
���
� ����	������������������
���
� � �
	������������	��
�����
�
�����������������
�����
���
� ����	������������������
���
� � �
	������������	��
�����
�
�����������������
�����
���
� ����	������������������
���
� � �
	������������	��
�����
�
�����������������
�����
���
� ����	������������������
���
� � �
	
��!"�#��$&%#�(' )*$+�,%#��$&)*$&- ' .#/#0

�213' )*$&)*4"' $&- - !50&' 68739 :#6868:#0;48/&<+=*$&)*!5$&)*0�' 7 6>- :&)*0#:&9 6?48$&)@:&<+=#- /#!?0#:&A*7�9 :#68739CB*4873B#9C' )*.D684"E*:&<�:#6?73E*$#7�6"B*1 13' 4"' :&)*73- !
9 :#0&B*48:273E*:20#:&A*7 /&9CF 6G48$#6"E;4"9CB#)*4"E;68/H' 7I48$&)�' <+=#9 /#J8:�/&=*:&9 $#73' /&)*6>$&)*0�$#J8/&' 0HA*$&)#K89CB#=*7 48!"%L�,E*:#68:�684"E*:&<�:#6�' )*4"- B*0#:
9 :#0&B*4"' )*.M73E*:N=#9C' )*4"' =*$&-&$&<�/&B#)*7�/#1�0#:&A*73OP:#Q87 :&)*0&' )*.R<�$#73B#9C' 7 !�0#$#7 :#6"OP$#0#STB*6873' )*.R' )*7 :&9 :#687 9 $#7 :#6"OP.&9 $&)*73' )*.R=*$#!"<�:&)*7
E*/&- ' 0#$#!86($&)*0+:#Q84"E*$&)*.&' )*.+0#:&A*7#1 /&9U:#V&B#' 7 !(/&9U1 /&9U$#6868:#7 6"%

WX' )*$&)*4"' $&- - !Y739 /&B#A#- :#0Z48/&<+=*$&)#' :#6M<�$#!M9 :#68/&9 7@7 /Z0#:&A*7D9 :#68739CB*4873B#9C' )*.Z$#6Y$&)[$#J8:&)#B*:Z7 /Z13' )*$&)*4"' $&-P9 :#48/#J8:&9 !"%
�\4848/&9 0&' )*.27 /]WX' )*$&)*4"' $&-^�\4848/&B#)*73' )*.2	\7 $#7 :&<�:&)*7 6���/#$&9 0]_CWU�\	@��`a	\7 $#7 :&<�:&)*7(�b/&%Ic*d&OL73E*:�1 $#487 /&9 6>7 /�48/&)*6"' 0#:&9&e5E*:&)
$#6868:#686"' )*.fe5E*:#73E*:&9�$f0#:&A*7 /&9�:#Q"=*:&9C' :&)*48:#6+13' )*$&)*4"' $&-g0&' 1 13' 4"B#- 73' :#6>' )*4"- B*0#:;e5E*:#73E*:&9#73E*:;48/&<+=*$&)*!>_Cc*`a' 6>' )�0#:#1 $&B#- 7L/&);' 7 6
0#:&A*73h&_ i#`?E*$#6f13' - :#0G/&9Xe5' - -j68/#/&)+13' - :>1 /&9PA*$&)#K89CB#=*7 48!"h
_ k#`P48$&)548/&)*73' )#B*:>$#6;$>.#/&' )*.>48/&)*48:&9C)#h
_ l#`�=#9 /#S :#4873' /&)*6�' )*0&' 48$#7 :
73E*$#7�48$#6"ED13- /#e
6 e5' - -"A*:Z' )*6"B*1 13' 4"' :&)*7\7 /[68$#73' 681 !Y' 7 6 48/&)*739 $#4873B*$&-80#:&A*7\/&A#- ' .#$#73' /&)*6"h\_ d#`5E*$#6 /&B*7 687 $&)*0&' )*.[68:#4"B#9C' 73' :#6 73E*$#7
E*$#J8:mA*:#:&)?0#:#no- ' 687 :#0&hp/&9I_ q#`(E*$#6r- ' <+' 7 :#0 $#4848:#686�7 / 48$&=#' 7 $&-*0&B*: 7 / 0#:#7 :&9C' /&9 $#73' )*. 4"9 :#0&' 7Xe
/&9 73E#' )*:#686"%X� 1X73E*:#68: 13' )*$&)*4"' $&-
0&' 1 13' 4"B#- 73' :#6�$&9 :�48$&B*68:#0sA*!�7 :&<+=*/&9 $&9 !H<�$&9CKt:#7�1 /&9 48:#6�$&)*0s)*/#7+A*!HA*$#0s<�$&)*$#.#:&<�:&)*73Ob73E*:#!u<�$#!r6873' - -\A*:m4"B#9 :#0vA*!
9 :#68739CB*4873B#9C' )*.w0#:&A*7�$#.&9 :#:&<�:&)*7 6"%;xZE*:&)y4"E*$&)*.&' )*.w73E*:w/&9C' .&' )*$&-?7 :&9C<�6z/#1�$w0#:&A*7�$#.&9 :#:&<�:&)*7H' )*J8/&- J8:#6N68/&<�:
48/&)*48:#686"' /&)*6m/&)[73E*:{=*$&9 7@/#1@73E*:{- :&)*0#:&9CO\73E*:Z$&9C9 $&)*.#:&<�:&)*7D' 6M9 :#1 :&9C9 :#0Z7 /Z$#6Y739 /&B#A#- :#0Z0#:&A*7D9 :#68739CB*4873B#9C' )*.&%@WU�\	@�
	\7 $#7 :&<�:&)*7,�b/&%Xc*d 13B#9 73E*:&9�687 $#7 :#6�73E*$#7X739 /&B#A#- :#0 0#:&A*7,9 :#68739CB*4873B#9C' )*. /#484"B#9 6�e5E*:&)�73E*: 4"9 :#0&' 7 /&9COU1 /&9�9 :#$#68/&)*6G9 :&- $#7 :#0f7 /
73E*:v0#:&A*7 /&9CF 6u13' )*$&)*4"' $&-\0&' 1 13' 4"B#- 73' :#6"O
.&9 $&)*7 6u$v48/&)*48:#686"' /&)Y73E*$#7|' 7?e
/&B#- 0M/#73E*:&9 e5' 68:N)*/#7?48/&)*6"' 0#:&9C%w�,E*:M4"9 :#0&' 7 /&9CF 6
/&A*S :#4873' J8:&O8e5E*$#7 :#J8:&9�73E*:f1 /&9C<u/#1L48/&)*48:#686"' /&)�73E*$#7I<�$#!>A*:;.&9 $&)*7 :#0&OL' 657 /�<�$&Kt:;73E*:�A*:#687L/#1L$;0&' 1 13' 4"B#- 7L6"' 73B*$#73' /&)#%?�,E*$#7
' 6"O#73E*:G4"9 :#0&' 7 /&9X:#Q"=*:#487 6f7 /G/&A*7 $&' )><�/&9 :>48$#6"E5/&9"/#73E*:&9"J8$&- B*:>139 /&<v73E*:>0#:&A*7 /&9PA*!;.&9 $&)*73' )*.>73E*:>48/&)*48:#686"' /&)573E*$&)>A*!
)*/#7#.&9 $&)*73' )*.G' 73%

�,9 /&B#A#- :#0 0#:&A*7,9 :#68739CB*4873B#9C' )*.Y<�$#!GA*:f$#4"E#' :#J8:#02' )(:&' 73E*:&9�/#1"7 e
/fe
$#!86"%"WX' 9 6873O873E*:f0#:&A*7P<�$#!GA*:f68:#7 73- :#0f$#7"73E*:
73' <�:u/#1D9 :#68739CB*4873B#9C' )*.&%\�,E*:Z0#:&A*7 /&9
e5' - -"739 !Y7 /Z$#4873B*$&- - !Y68:#7 73- :Z73E*:Z0#:&A*7@/&B*739C' .&E*7@$#7@73E*:Z73' <�:Z/#1@73E*:Z739 /&B#A#- :#0Z0#:&A*7
9 :#68739CB*4873B#9C' )*.&%��,E*:u4"9 :#0&' 7 /&9+<�$#!m$#4848:&=*7�$#6m13' )*$&-X68:#7 73- :&<�:&)*7�$&)r$#6868:#7�e5' 73Er$u1 $&' 9�J8$&- B*:y- :#686m73E*$&)[73E*:Z48$&9C9 !"' )*.
$&<�/&B#)*7b/#1b73E*:m- ' $&A#' - ' 7 !"%p�,E*:|$#6868:#7 6D73E*$#7b48/&<+=*$&)#' :#6D/#1 1 :&9I' )?739 /&B#A#- :#0|0#:&A*7,9 :#68739CB*4873B#9C' )*.Y' )*4"- B*0#: 48$#6"E#OX9 :#48:&' J8$&A#- :#6"O
' )*J8:&)*7 /&9 !"O#=#9 /&=*:&9 7 !"O#=#- $&)*7#$&)*0+:#V&B#' =#<�:&)*7#$&)*0G' )*7 $&)*.&' A#- :+$#6868:#7 6"%*�,E#' 6($&9C9 $&)*.#:&<�:&)*7&' 6(48$&- - :#0+$&)�$#6868:#7#68e
$&=#%

� )@$&)@$#6868:#7�68e
$&=#O}73E*:D0#:&A*7 /&9
<�$#!|)*:#:#0D7 /�$#0#STB*687�73E*:�48$&9C9 !"' )*.�$&<�/&B#)*7�/#1�73E*:�$#6868:#7�7 /[' 7 6�1 $&' 9pJ8$&- B*:[=#9C' /&9p7 /
9 :#48/&9 0&' )*.2' 7 6+:#Q84"E*$&)*.#:f1 /&9�$f0#:&A*73%8�,E*:f0&' 1 1 :&9 :&)*48:2A*:#7 e
:#:&)(73E*:f48$&9C9 !"' )*.f$&<�/&B#)*7"$&)*0f73E*:f1 $&' 9#J8$&- B*:;/#1L73E*:;$#6868:#7I' 6
9 :#48/&9 0#:#0D$#6?$&)@/&9 0&' )*$&9 !?.#$&' )@/&9
- /#686?/&)@0&' 6"=*/#6"' 73' /&)@/#1�$#6868:#7 6"%}�,E*:D0&' 1 1 :&9 :&)*48:rA*:#7 e
:#:&)@73E*:D48$&9C9 !"' )*.�$&<�/&B#)*7�/#1�73E*:
0#:&A*7#$&)*0+73E*:+1 $&' 9UJ8$&- B*:+/#1#73E*:+$#6868:#7#.&' J8:&)+B#=+' 6f9 :#48/&9 0#:#0+$#6($&)�/&9 0&' )*$&9 !(.#$&' )�/&)�0#:&A*7&9 :#68739CB*4873B#9C' )*.&%

�*:&)*0#:&9 6�<�$#!G$&- 68/2$#4848:&=*7I/#73E*:&9&1 /&9C<�6>/#1(=*$#!"<�:&)*7I6"B*4"E;$#6>:#V&B#' 7 !�' )*68739CB#<�:&)*7 6�- ' Kt:�48/&<+<�/&);687 /#4"K5$&)*0
=#9 :#1 :&9C9 :#0m687 /#4"K8%]�,E#' 6r$&9C9 $&)*.#:&<�:&)*75' 6u9 :#1 :&9C9 :#0m7 /m$#6[:#V&B#' 7 ![68e
$&=#%,�
)*0#:&9��\E#' - ' =#=#' )*:Y$#4848/&B#)*73' )*.Y687 $&)*0#$&9 0#6"O,)*/
$#4848/&B#)*73' )*.D.#$&' )@/&)@0#:&A*7�9 :#68739CB*4873B#9C' )*.r' 6|9 :#48/#.&)#' ~8:#0&%(�,E*:D48$&9C9 !"' )*.D$&<�/&B#)*7�/#1�73E*:r- ' $&A#' - ' 7 !|' 6?73E*:rA*$#6"' 6?/#1\9 :#48/&9 0&' )*.



 2

73E*:m' 686"B*$&)*48:|/#1b6"E*$&9 :#6D/#1b687 /#4"Kt6"%f�@)*!D0&' 1 1 :&9 :&)*48:YA*:#7 e
:#:&)�73E*: 48$&9C9 !"' )*. $&<�/&B#)*7X/#1X73E*:Y- ' $&A#' - ' 7 !�$&)*0 73E*:Y=*$&9�J8$&- B*:
/#1#73E*:+6"E*$&9 :#6(/#1#687 /#4"K(' 6(4"9 :#0&' 7 :#0+7 /+$&)�$#0#0&' 73' /&)*$&-j=*$&' 0G' )�48$&=#' 7 $&-�$#4848/&B#)*73%

�,E*:>68:#48/&)*0�<�/#0#:>/#1�9 :#68739CB*4873B#9C' )*.>48/&)*73' )#B*:#6;73E*:>0#:&A*73O
A#B*7
e5' 73E><�/#0&' 13' :#0>7 :&9C<�6"%
�
)*0#:&9"73E#' 6D684"E*:&<�:&Op73E*:
- :&)*0#:&9"$&- - /#e
6;73E*:>0#:&A*7
7 />48/&)*73' )#B*:�A#B*7�<�$&Kt:#6�' 7
:#$#6"' :&9"1 /&9"73E*:|0#:&A*7 /&9L7 /|48/&<+=#- !"%b�
9 :#0&' 7 /&9 6D/#1 7 :&)?48/&)*6"' 0#:&9I=*$&9 73' $&-
=#9C' )*4"' =*$&-^68:#7 73- :&<�:&)*7 6"OP=*$#!"<�:&)*7P:#Q87 :&)*6"' /&)*6G/&9@E*/&- ' 0#$#!86"OP' )*7 :&9 :#687�9 $#7 :2$#0#STB*6873<�:&)*7 6G/&9\48/&<+A#' )*$#73' /&)f/#1P73E*:�$&A*/#J8:&%
	\/&<�:Y- :&)*0#:&9 6�$&- 68/ $#4848:&=*7,<�/#0&' 13' 48$#73' /&)*6�7 /Y)*/&)*nC48$#6"E�7 :&9C<�6�6"B*4"E�$#6+48/#J8:&)*$&)*7 6"O8e
$&' J8:&9 6"O"9 :#48/&B#9 68:&O"=#9 /#J"' 6"' /&)*6+/&9
48/&- - $#7 :&9C' ~8$#73' /&)#O*/&9U0#:&<�$&)*0G9 :&=#9 :#68:&)*7 $#73' /&)+' )�73E*:+48/&<+=*$&)*!"F 6fA*/#$&9 0+/#1#0&' 9 :#487 /&9 6"%#%

�,E*:f$#4848/&B#)*73' )*.2=#9 /#48:#0&B#9 :#6+0#:&=*:&)*0f/&)�e5E*:#73E*:&9COLB#)*0#:&9#73E*:�<�/#0&' 13' :#0;$#.&9 :#:&<�:&)*73Oj7 /#7 $&-o48$#6"E;=*$#!"<�:&)*7 6>_ $#`
$&9 :�- :#686573E*$&)�73E*:;48$&9C9 !"' )*.;$&<�/&B#)*7L/#1�73E*:D0#:&A*7�/&9
_CA*`
6873' - -�:#Q848:#:#0D73E*:D48$&9C9 !"' )*.D$&<�/&B#)*73%(xZE*:&)@73E*:D7 /#7 $&-�13B*73B#9 :D48$#6"E
=*$#!"<�:&)*7 6�$&9 :s- :#686�73E*$&)|73E*:m48$&9C9 !"' )*.m$&<�/&B#)*7
/#1
73E*:m0#:&A*73Ob$mS /&B#9C)*$&-�:&)*739 !u9 :#48/&9 0#6r73E*:m0&' 1 1 :&9 :&)*48:vA*:#7 e
:#:&)|73E*:
48$&9C9 !"' )*.G$&<�/&B#)*7&/#1&73E*:G/&- 0>0#:&A*7
$&)*0>73E*:>13B*73B#9 :>48$#6"E>=*$#!"<�:&)*7 6�B#)*0#:&9"73E*:�9 :#68739CB*4873B#9 :#0>0#:&A*7
$#6;$&)5/&9 0&' )*$&9 !;.#$&' )
/&)�73E*:H0#$#7 :H/#1;9 :#68739CB*4873B#9 :&%��b/y' )*7 :&9 :#687;' 6v9 :#48/&9 0#:#0u73E*:&9 :#$#1 7 :&9C%R�@- -X6"B#A*68:#V&B*:&)*7�48$#6"Eu=*$#!"<�:&)*7 6v9 :#6"B#- 7;' )r73E*:
9 :#0&B*4873' /&)�/#1&=#9C' )*4"' =*$&- %

�,E*:>6"=*:#4"' $&-}$#4848/&B#)*73' )*.�=#9 /#48:#0&B#9 :#6;$&=#=#- ' :#0�A*!;48/&<+=*$&)#' :#6�B#)*0#:&9 .#/&' )*.>739 /&B#A#- :#0>0#:&A*7
9 :#68739CB*4873B#9C' )*.|$#1 1 :#487
73E*:M9 :&=*/&9 73' )*.Y/#1,0#:&A*7,$&)*0Y:#V&B#' 7 !Z' )f73E*:]A*$&- $&)*48:26"E*:#:#73O"73E*:26"B#A*68:#V&B*:&)*7P/&=*:&9 $#73' )*.2$&)*0]' )*48/&<�:]=*:&9 1 /&9C<�$&)*48:2$#6
6"E*/#e5)�/&)�73E*:G' )*48/&<�:+687 $#7 :&<�:&)*7#$&)*0+48$#6"E�13- /#ev=*/#6"' 73' /&)#%

WU/&9(:#Q8$&<+=#- :&O
$&)m$#6868:#7568e
$&=me5' - -@- :#$#0v7 /v$v0#:#4"9 :#$#68:z' )m7 /#7 $&-&$#6868:#7 6"%,�,E*:M7 /#7 $&-&13' )*$&)*4"' $&-a9 :#68/&B#9 48:#6
$#J8$&' - $&A#- :;1 /&9&A#B*6"' )*:#6865/&=*:&9 $#73' /&)*65e5' - -o0#:#4"- ' )*:&%��#' V&B#' 0&' 7 !?$&)*0r- /&)*.D7 :&9C<Z68/&- J8:&)*48!|<�$#!?6"B*1 1 :&9
A*:#48$&B*68:D73E*:D0#:#4"9 :#$#68:
' )�7 /#7 $&-*$#6868:#7 6[<�$#!�$#1 1 :#487X73E*: 13' 9C<+F 6�$&A#' - ' 7 !+7 /2=*$#!G' 7 6+13B*73B#9 :f48/&<+<+' 73<�:&)*7 6"%8�f)(73E*:f/#73E*:&9\E*$&)*0&O80#:&A*7"7 /f:#V&B#' 7 !G9 $#73' /
e5' - -
' <+=#9 /#J8:]A*:#48$&B*68:273E*:2$&<�/&B#)*7P/#1�- ' $&A#' - ' 7 !�' 6�9 :#0&B*48:#0�e5' 73E*/&B*7I$#1 1 :#4873' )*.�73E*:�48$&=#' 7 $&-p/#1I73E*:HA#B*6"' )*:#686"%L�@);$#6868:#7
68e
$&=?e5' - -�E*$#J8:|$m=*/#6"' 73' J8:|:#1 1 :#487b/&)?73E*:m' )*48/&<�:|687 $#7 :&<�:&)*7
A*:#48$&B*68:|$&)?$#4848/&B#)*73' )*.|.#$&' )|' 6[9 :#48/#.&)#' ~8:#0 $#6�$Y9 :#6"B#- 7
/#1\73E*:[0#:&A*7@9 :#68739CB*4873B#9C' )*.[e5' 73E�$[1 /&- - /#e
nC/&)[' )*4"9 :#$#68:[7 /Z9 :&=*/&9 7 :#0[687 /#4"K8E*/&- 0#:&9 6"F8:#V&B#' 7 !"%��,E*:�' )*4"9 :#$#68:�' )+73E*:G/#J8:&9 $&- -
)*:#7a' )*48/&<�:G/#1&73E*:G48/&<+=*$&)*!"O&E*/#e
:#J8:&9CO#e5' - -j$#1 1 :#487&73E*:�' )*48/&<�:G7 $#Qf0&B*:&%#�@)+$#6868:#7&68e
$&=+e5' - -LE*$#J8:�)*/>:#1 1 :#487
/&)573E*:
48$#6"E513- /#eM687 $#7 :&<�:&)*73O
B#)#- :#686;73E*:>$#6868:#7
.&' J8:&)5$#6�=*$#!"<�:&)*7�' 6�' )573E*:>1 /&9C<M/#1b48$#6"E#%p�f)#- !D73E*:|$&=#=#- ' 48$&A#- :m' )*48/&<�:|7 $#Q
9 :#6"B#- 73' )*.+139 /&<s9 :#48/#.&)#' 73' /&)�/#1#.#$&' )�/&)�0#:&A*7&9 :#68739CB*4873B#9C' )*.+e5' - -�$#1 1 :#487#73E*:+48$#6"E+=*/#6"' 73' /&)#%

�@)>:#V&B#' 7 !�68e
$&=�E*$#6u)*/m:#1 1 :#487
/&)|7 /#7 $&-�$#6868:#7 6uA*:#48$&B*68:v)*/m$#6868:#75' 6uB*68:#0m7 /m68:#7 73- :m0#:&A*73%
�#' V&B#' 0&' 7 !r$&)*0
68/&- J8:&)*48!u=*/#6"' 73' /&)m9 :&<�$&' )mB#)*$#1 1 :#487 :#0vA*!r73E#' 6r$&9C9 $&)*.#:&<�:&)*73%X�f) 73E*:Y/#73E*:&9�E*$&)*0&OX7 /#7 $&-&- ' $&A#' - ' 73' :#6[e5' - -#0#:#4"- ' )*:Y$#6[$
9 :#6"B#- 7X/#1X73E*:Y=*$#!"<�:&)*7X/#1X$ 0#:&A*7Xe5E#' - : 687 /#4"K8E*/&- 0#:&9 6"F*:#V&B#' 7 !�e5' - -#' )*4"9 :#$#68: $#6�$Y9 :#6"B#- 7"/#1"73E*:2' 686"B*$&)*48:f/#1"73E*:f6"E*$&9 :#6
/#1�687 /#4"Kt6"%}�@)@:#V&B#' 7 !?68e
$&=DE*$#6|)*/�:#1 1 :#487�/&)a73E*:[' )*48/&<�:�687 $#7 :&<�:&)*7\A*:#48$&B*68:[)*/�$#4848/&B#)*73' )*.�.#$&' )�' 6 9 :#48/#.&)#' ~8:#0&O�$&)*0
)*/ :#1 1 :#487"/&)(73E*:f48$#6"E(13- /#eu687 $#7 :&<�:&)*7PA*:#48$&B*68:f73E*:f48$#6"E($#4848/&B#)*7P' 6G)*/#7"$#1 1 :#487 :#02A*!+73E*:f739 $&)*68$#4873' /&)#%"�b/#e
:#J8:&9CO873E*:
:#V&B#' 7 !s' )*7 :&9 :#687(/#1(73E*:H687 /#4"K8E*/&- 0#:&9 6s<�$#!sA*:H$#1 1 :#487 :#0�A*!�$#0#0&' 73' /&)*$&-
' 686"B*:#0H6"E*$&9 :#6"%I�,E*:u/#e5)*:&9 6"E#' =r/#1�:#Q"' 6873' )*.
687 /#4"K8E*/&- 0#:&9 62e5' - -IA*:�0&' - B*7 :#0�e5E*:&)G4"9 :#0&' 7 /&9 62$&9 :�48/&)*J8:&9 7 :#0�' )*7 /�687 /#4"K8E*/&- 0#:&9 6"%a��Q"' 6873' )*.�687 /#4"K8E*/&- 0#:&9 626"E*/&B#- 0sA*:



 3

$#e
$&9 :;/#1L73E#' 6>A*:#1 /&9 :�=#B#9 6"B#' )*.;$&)�:#V&B#' 7 !568e
$&=;A*:#48$&B*68:;73E*:;J8/#73' )*.�=*/#e
:&9#$&)*0r=*/&- ' 48!|<�$&K8' )*.r=*/#e
:&9^73E*$#7�73E*:#!|B*68:#0
7 /+:&)*S /#!f<�$#!fA*:+4"B#9 7 $&' - :#0GA*!(73E*:G)*:#em687 /#4"K8E*/&- 0#:&9 6"%

� 1"0#:&A*7"7 :&9C<�65$&9 :�<�/#0&' 13' :#0&Oj73E*:;13' 9C<+F 6513' )*$&)*4"' $&-p=*/#6"' 73' /&)�$#65/#1L73E*:;0#$#7 :;/#1I9 :#68739CB*4873B#9 :�' 6>)*/#7L$#1 1 :#487 :#0�A*!573E*:
9 :#68739CB*4873B#9C' )*.;$#.&9 :#:&<�:&)*7IA*:#48$&B*68:;73E*:&9 :�' 6>)*/;4"E*$&)*.#:r' )@7 /#7 $&-�$#6868:#7 6"O}7 /#7 $&-U- ' $&A#' - ' 73' :#6?$&)*0D7 /#7 $&-�687 /#4"K8E*/&- 0#:&9 6"F�:#V&B#' 7 !"%
�b/&)*68:#V&B*:&)*73- !"O(687 /#4"K8E*/&- 0#:&9 6s/#1f$�13' )*$&)*4"' $&- - !s0&' 68739 :#6868:#0�48/&<+=*$&)*!s13' )*0�<�/#0&' 13' 48$#73' /&)u/#1;0#:&A*7;7 :&9C<�6v1 $#J8/&9 $&A#- :
A*:#48$&B*68:|73E*:|/#J8:&9 $&- -�:#1 1 :#487b/&)?73E*:|13' )*$&)*4"' $&-�=*/#6"' 73' /&)?$&)*0Y' )*48/&<�:Y=*:&9 1 /&9C<�$&)*48: /#1X$YA#B*6"' )*:#686[' 6[<+' )#' <�$&- %U�,E*: 0#:&A*7
e5' - -86873' - -"A*:Z=*$&' 0ZA#B*7@)*/#7\4"B#9C9 :&)*73- !"%\�b:&)*48:&O�/&)�73E*:[0#$#7 :[/#1\73E*:[0#:&A*7@9 :#68739CB*4873B#9 :[73E*:&9 :Z' 6Y)*/[:#1 1 :#487\/&)�73E*:ZA*$&- $&)*48:
6"E*:#:#73%#� 1#:#J8:&9U$+.#$&' )+' 6f9 :#48/#.&)#' ~8:#0&O*73E*:+:#1 1 :#487#/&)�73E*:G' )*48/&<�:+687 $#7 :&<�:&)*7&' 6f=*/#6"' 73' J8:&%

��$#!"<�:&)*7"/#1"73E*:f0#:&A*7P' 6GB*6"B*$&- - !+0#:&- $#!8:#0&%8�,E*:f48/&9C9 :#6"=*/&)*0&' )*.f:#1 1 :#487L/&)�73E*:;13' )*$&)*4"' $&-o687 $#7 :&<�:&)*7 6>' 6>- ' Kt:#e5' 68:
0#:&- $#!8:#0Z$&)*0Z6"=#9 :#$#0Z/#J8:&9
73E*:{)*:#e�9 :&=*$#!"<�:&)*7D=*:&9C' /#0&%\�,E*:{=*:#68/Z$&<�/&B#)*7@/#1@73E*:Z:#1 1 :#487�' 6268/&<�:#73' <�:#6]9 :#0&B*48:#0
A*:#48$&B*68:+/#1#48/&)*48:#686"' /&)*6($#4848:&=*7 :#0GA*!(73E*:+4"9 :#0&' 7 /&9C%

��/#687
- :&)*0#:&9 6D$&- 68/|13' )*0m<�/#0&' 13' 48$#73' /&)?/#1b0#:&A*7b7 :&9C<�6D$#4848:&=*7 $&A#- :mA*:#48$&B*68:|73E*:|0#:&A*7
' 6[=*$&' 0Y' )�48$#6"E�$&- 73E*/&B*.&E
73E*: $&<�/&B#)*7,<�$#![A*:Y9 :#0&B*48:#0 $&)*0 73E*: 684"E*:#0&B#- : /#1,=*$#!"<�:&)*7,<�$#![A*: 0#:&- $#!8:#0&%D�,E*:Y- ' V&B#' 0&' 7 !+$&)*0f68/&- J8:&)*48!G=*/#6"' 73' /&)
/#1&73E*:�A#B*6"' )*:#6862<�$#!2)*/#7aA*:>$#0#J8:&9 68:&- !;$#1 1 :#487 :#0�A*!;73E*:�)*:#eM$&9C9 $&)*.#:&<�:&)*7�A*:#48$&B*68:>73E*:>68$&<�:>:#1 1 :#487 6;e
/&B#- 0�E*$#J8:
E*$&=#=*:&)*:#0+:#J8:&)+' 1#73E*:&9 :G' 6f)*/+0#:&A*7&9 :#68739CB*4873B#9C' )*.&%

� )r48/&)*4"- B*6"' /&)#O\73E*:&9 :Z$&9 :Z$&- 7 :&9C)*$#73' J8:Z48/&B#9 68:#6Y/#1@$#4873' /&)[7 /Z13' )*$&)*4"' $&- - !Y0&' 68739 :#6868:#0Z48/&<+=*$&)#' :#6Y/#73E*:&9
73E*$&)
A*$&)#K89CB#=*7 48!�=#9 /#48:#:#0&' )*.#6"%I�b/#e
:#J8:&9COL48/&<+=*$&)#' :#6>6"E*/&B#- 0�$#6868:#686�E*/#e{0#:&A*7(9 :#68739CB*4873B#9C' )*.�e5' - -p$#1 1 :#487�$#6"=*:#487 6|/#1�73E*:
A#B*6"' )*:#686"%@�b:&A*7 /&9 6M<+B*687DA*:�$#e
$&9 :�73E*$#7a0#:&A*7�9 :#68739CB*4873B#9C' )*.#62$#1 1 :#487a48$#6"EG13- /#e5Oa=*:&9 1 /&9C<�$&)*48:�<�:#$#6"B#9 :#62$&)*0�Kt:#!
A*$&- $&)*48:26"E*:#:#7P$#4848/&B#)*7 6"%P��$&)*$#.#:&<�:&)*7P6"E*/&B#- 0]B#)*0#:&9 687 $&)*0273E*:H' <+=*$#487I/#1I0#:&A*7(9 :#68739CB*4873B#9C' )*.�/&);73E*:&' 9&48/&<+=*$&)*!"F 6
Kt:#!D13' )*$&)*4"' $&-�' )*0&' 48$#7 /&9 6D$&)*0mE*/#e]J8$&9C' /&B*6D687 $&Kt:&E*/&- 0#:&9 6D6"B*4"E?$#6D4"9 :#0&' 7 /&9 6D$&)*0|73E*:m' )*J8:#6873' )*.m=#B#A#- ' 4�e5' - -*J"' :#eH73E*:#68:
9 :#6"B#- 7 6"%

Ms. Gina T. Manaligod is assistant professor, accountancy department, College of Business and Economics, De 
La Salle University. 


