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CHAIR’S FOREWORD

Income Tax forms a major part of the country’s revenue. Whether it is Company Tax,
Business Tax or personal Pay As You Earn Tax, they all contribute to the Government's
coffers from which, among other things, the Government provides essential services to
the people and builds infrastructure via which these services are provided. No matter how
much we may dislike the idea of paying taxes we will all appreciate that the schools we
gain education in, the hospitals we are treated at, the roads we travel on and the security
forces which protect us from interference are all funded by tax money.

The sectors from which tax is to be collected and the mechanisms which enable the
authorities to collect it must be clearly defined and demarcated. It therefore becomes
necessary to enact laws which direct us to the areas from which taxes are to be collected
and also provide formulae and mechanisms to collect revenue for the progress of the
entire nation. This Bill hopes to achieve all that.

The Income Tax Bill (Bill No. 22 of 2015) was referred to the Standing Committee on
Justice, Law and Human Rights by this Honourable Parliament on 27" August 2015 for
scrutiny with instructions to return a report in the November session of Parliament. |, on
behalf of the Committee present that report today.

The Income Tax Bill addresses some of the many different aspects of taxation such as
income tax, social responsibility tax, presumptive income tax, withholding tax, shipping
income tax, company and business tax, capital gains tax, fringe benefit tax, mining tax,
etcetera. Taxes touch the lives of each and every individual in one way or another. The
Committee therefore ventured into hearing submissions from as many sectors as possible
from around the country in the time frame given.

The Committee started consultation in Suva with its first meeting on 31t August 2015.
Thereafter the Committee toured the Western Division hearing submissions which
included Rakiraki, Ba, Lautoka, Nadi and Sigatoka. The following week the Committee
travelled to the Northern Divisions and heard submissions in Nabouwalu, Labasa and
Savusavu. The Committee also visited the Namosi Joint Venture Mining Operations to
supplement information on Mining Tax. The Committee was also fortunate to hear
Professor Lee Burns, the chief draftsman of the Bill, who attended the session on 20K

(iv]



November 2015 to brief the Committee on the various aspects of the Bill and to answer
the queries which the members had.

This report examines and takes into consideration the written submissions received and
oral evidence heard at the Committee’s public hearings. The amendments, which appear
in red colour in the text of the Bill for ease of reference, has been the result of many days
and nights of hard work by the Committee and the Secretariat Staff in consultation with
the experts from Fiji Revenue and Customs Authority and where drafting aspects were
concerned in consultation with the drafters from the Solicitor General’'s Office.

On behalf of the Honourable Members of the Committee, | would like to express my
sincere gratitude and appreciation to all those organisations and individuals who made
submissions and/or attended public hearings. The strength and depth of the Committee’s
inquiry rests with the voluntary commitment and time of groups and individuals making
submissions and appearing at public hearings. This was evident in the high quality of
submissions received and with presenters at the public hearings, who candidly provided
their opinions and advice to the Committee.

At this juncture, | wish to extend my sincere gratitude to the Honourable Members
involved with the production of this bipartisan report: my fellow Committee colleagues
Hon. Semesa Karavaki (Deputy Chair), Hon. Lorna Eden, Hon. Alvick Maharaj, Hon.
Mikaele Leawere, Hon. Anare Vadei, Hon. Alex O’Connor, Hon. Salote Radrodro, Hon.
Balmindar Singh, Hon. Ratu Sela Nanovo, Hon. Viam Pillay and Hon. Vijay Nath.

| wish to thank the various television and radio stations for providing valuable air time to
Committee Members to interact with the public and print media organisations who
provided positive coverage of the Committee’s work which informed the public of the
proceedings. Also the Parliament Corporate staff for liaising with the Ministry of Finance
to provide transportation for the Western, Northern and Namosi tours and the drivers -
Koroi from the Fiji Police Force, Bula and Apenisa from the Fiji Corrections Service.

The Committee is thankful to the Assistant Provincial Administrator Mr Jovesa Naqarikau,
CEO Ba Town Council Mr Dip Narayan, CEO Lautoka City Council Mr Jone Nakauvadra,
Special Administrator Nadi Mr Robin Ali, Provincial Administrator, Nabouwalu, Mr. Inoke
Tuiwainunu, Commissioner Northern Mr. Jovesa Vocea, Special Administrator
Labasa/Savusavu Mr Vijay Chand, Provincial Administrator, Cakaudrove Mr. Josefa
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Rokonai and Roko Tui Cakaudrove Mr. F. Naiqumu for all their assistance to the
Committee.

| also wish to extend my since appreciation to the FRCA Staff who travelled with the
Committee during tours and committee meetings namely, Ms Koni Ravono, Mr Epeli
Naua, Ms Selai Bulamainaivalu and Mr Vilimone Nailotei. Lastly, | thank the Secretary
General and her staff who were present during the Committee’s meetings and also
assisted the Committee in one way or another, namely Kalo Takape, Sheron Narayan,
Savenaca Koro, Akanisi Rumasakea, Lemeki Senibale, Jale Vuanicau, Mitieli Uculoa,
Josefa Tarogi, Penijamini Valebuli, Maurice Shute, Kitione Bete, Ateca Ganey, Lavenia
Ledua, Abraham Sanehi, Rahul Prasad and not forgetting the beautiful ladies in Hansard.

With these words | commend this report to the Parliament.

v
7 M
/e .
HON. ASHNEEL SUDHAKAR
CHAIRMAN
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1.0

1.1

INTRODUCTION

Background

The Income Tax Bill 2015 provides for the imposition of the income tax, capital
gains tax and the regulation of fringe benefits. It also repeals and replaces the
Income Tax Act (Cap. 201), Capital Gains Tax Decree 2011 and the Fringe
Benefits Decree 2012 with effect from 15t January 2016.

During the 2012 National Budget, the Prime Minister announced that a new
Income Tax Law would be implemented to simplify tax administration in Fiji in
conformity with the recommendations made by the International Monetary Fund to
simplify Fiji's tax laws. Additionally, it was prudent to re-write the Act that was
enacted in 1974, given that it is quite outdated and has been regularly amended to
the point that it has become difficult to read in totality.

1.2 Purpose of the Bill

The Bill intends to simplify and streamline the income tax laws so that all tax laws
are available in a “one stop shop” legislation.

Secondly, the Bill includes new provisions in areas that were previously left to
administrative practice, particularly in the area of tax accounting. The Bill includes
detailed provisions relating to the taxation of international transactions which align
with international norms expressed in tax treaties.

Thirdly, the Bill includes measures to prevent the avoidance of tax. These include
transfer pricing and thin capitalisation rules.

The Bill has been drafted to cater for the re-write of the Act due to the following
factors —

(a) uncertainties in tax application due to amendments and its logical structure
which has been lost through the sheer volume of amendments and the
different drafting styles used,

(b)  technical deficiencies in current law increase compliance and administrative
costs;

(c) given the evolving business and investment environment, an income tax law
now probably has a “shelf life” of only ten years. In many countries, the
income tax law is one of the most amended laws. After ten years of
amendments, the law is likely to have lost some of its coherency with
different drafters using different terms/language/style, and with reforms
‘grafted’ onto reforms;



(d)  while double tax treaties facilitate foreign investment, it is not possible for
Fiji to negotiate double tax treaties with a large number of countries on a
timely basis. Consequently, the re-write is an opportunity to revise the
international provisions in the income tax law so as to better facilitate foreign
investment. This is done by ‘internalising’ the taxing rights commonly found
in tax treaties into law;

(e) the re-write will facilitate key administrative reforms such as self-
assessment, final tax (PAYE, dividend, interest) and voluntary compliance;
and

() under self-assessment, there is an obligation by the Government to ensure
that there is certainty of law. This means that the law must be capable of
easy application by the vast majority of taxpayers that is, it must be ‘user
friendly’. As far as possible it must provide simple and clear rules. Under
self-assessment, any discretionary powers left to the Chief Executive Officer
of the Fiji Revenue and Customs Authority (CEO) relating to liability must be
replaced by objective rules. Self-assessment will not work effectively if
taxpayers have to continually seek the discretion of the CEO; and

(9) to remove the exemptions and concessions that have expired in the Act.

1.3 The Standing Committee on Justice, Law and Human Rights

The Committee is a standing committee of the Fijian Parliament and was
established under Section 109(2)(f) of the Standing Orders (SO) of the Parliament
of the Republic of Fiji. The Committee comprises five Honourable Members, drawn
from both the Government and the Opposition parties.

The Committee is mandated to examine matters related to crime, civil rights, courts
and their administration, the Constitution, policing and human rights. Section
110(1) of the SO mandates the Committee to examine and make amendments to
the Bills, to the extent agreed by the Committee.

On 27t August 2015, the Attorney General and Minister for Finance, Public
Enterprises, Public Service and Communications introduced a Bill for an Act to
revise, simplify and consolidate the laws relating to Income Tax. The Act will come
into force on 1st January 2016 and will apply to tax years commencing on or after
the commencement date.

The House resolved that the Bill be committed to the Standing Committee on
Justice, Law and Human Rights to review and report back to Parliament during the
November sitting.
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1.4 Procedure and Program

The Committee called for submissions from the public by placing advertisements
through the Parliament website (www.parliament.gov.fi) and in the local
newspapers (Fiji Times and Fiji Sun) on the 5", 12th 19th and 26" of September.
The Committee also placed advertisements for public hearings at venues in the
Western and Northern Divisions.

An invitation was forwarded to the Solicitor-General's Office for a briefing on
various aspects of the Bill, however, a response was received that officials from
the Fiji Revenue and Customs Authority would be in a better position to brief the
Committee as they were involved in the drafting process. The Committee also
wrote to other stakeholders who would be affected by the enactment of the Bill and
invited them to present their views at public hearings in Parliament.

The Committee was mindful of the provisions in Standing Order 111(1)(a) and
ensured that its meetings were open to the public and the media, except during
deliberations and discussions to develop and finalise the Committee’s
recommendations and report.

Members of the public were also invited to submit their views on the Bill at various
locations and venues in the Western and Northern Division from 28" September to
7th October, a breakdown of which is as follows:

WESTERN DIVISION

Date Location Venue
28/9/15 Rakiraki Uluda Holdings Conference Room
Ba Ba Town Council Chambers
29/9/15 LautOKa LautOKa Town Council Chambers
30/9/15 Nadi Nadi Town Council Chambers
1/10/15 SigatOKa SigatOKa Town Council Chambers

NORTHERN DIVISION

Date Location Venue
5/10/15 Nabouwalu Naulumatua Conference Room
6/10/15 Labasa Town Council Chambers
Commissioner Northern’s Conference
7/10/15 Savusavu Batm

Copies of the advertisements are attached as Appendix A
(3]



Members of the Committee, alongside FRCA officials, were also allocated 15
minutes time slots on the iTaukei and Hindi programs at the Fiji Broadcasting
Commission, to provide awareness on the provisions of the Income Tax Bill 2015
and invite members of the public to the public hearings.

15 Committee Members

The substantive members of the Standing Committee on Justice, Law and Human
Rights are:

e Hon. Ashneel Sudhakar MP (Chairman)

e Hon. Semesa Karavaki MP (Deputy Chairman)
e Hon. Lorna Eden MP (Member)

e Hon. lliesa Delana MP (Member)

e Hon. Niko Nawaikula MP (Member)

During the Standing Committee's meetings, the following alternate membership
arose pursuant to Standing Order 115(5):

e Hon. Semi Koroilavesau MP (Alternate Member for Hon. lliesa Delana)
e Hon. Brij Lal MP (Alternate Member for Hon. lliesa Delana)

e Hon. Balmindar Singh MP (Alternate Member for Hon. lliesa Delana)

e Hon. Alvick Maharaj MP (Alternate Member for Hon. Hon. lliesa Delana)
e Hon. Alex O’Connor MP (Alternate Member for Hon. Lorna Eden)

e Hon. Mikaele Leawere MP (Alternate Member for Hon. Niko Nawaikula)
e Hon. Anare Vadei MP (Alternate Member for Hon. Semesa Karavaki)

e Hon. Salote Radrodro MP (Alternate Member for Hon. Semesa Karavaki)

1.6  FRCA Officials

The Committee was also fortunate to have FRCA officials to clarify issues arising
from the Income Tax Bill, during public hearings. These clarifications not only
assisted members of the public but the whole Committee as it enabled them to
have a better understanding of the Bill.

The Committee wishes to thank Mr Jitoko Tikolevu, Chief Executive Officer FRCA
for releasing his senior staff to work with the Committee as and when required.
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The Committee therefore acknowledges the presence and expertise of the
following FRCA officials during the Committee’s meetings:

e Ms Koni Ravono (National Manager Audit Compliance)
e Mr Epeli Naua (Chief Assessor/PR Manager)

e Ms Selai Bulamainaivalu (Manager Legislation)

e Mr Vilimone Nailotei (Manager Audit)

The Committee also wishes to thank the Solicitor General and his staff for the legal

advice provided during compilation of the Committee’s report on the Income Tax
Bill 2015, namely Ms Lyanne Vaurasi and Ms Glenys Andrews.

(5]



2.0

2.1

22

INCOME TAX BILL 2015

Introduction

The Income Tax Act originated in 1974 and has been amended many times as a
result of the budget, different drafting styles and language. The existing legislation

is subject to a lot of interpretation difficulties

Written and oral submissions received

The Committee received a briefing on the provisions of the Income Tax Bill, 2015
from the Chief Executive Officer and senior managers of Fiji Revenue Customs
Authority. The briefing enabled the Members to better understand the Bill and it
also gave them confidence to respond to questions put forward by members of the

public during submissions.

The Committee then received submissions from the following individuals and

organisations:

Vi.

Vii.

Fiji National Provident Fund (FNPF)
e Mr Pravinesh Singh (Chief Financial Officer)
e Mr Pravin Dayal (Acting Manager Legal)
e Ms Siteri Saro (Principal Legal Officer Investments)
e Ms Laisani Macedru (Acitng Principal Legal Officer)

Fiji Institute of Accountants
e Mr Jerome Kado (Partner PWC)
Mr John Faktaufon (EY)
Mr Nouzab Fareed (CEO FHM)
Ms Lisa Apted (KPMG Partner)
Mr Madhu Sudhan (BDO Tax Director)

Fiji Commerce & Employers Federation
e Ms Lisa Apted (KPMG Partner)
e Mr Greg Morris

Telecom Fiji Limited
e Vinit Chand, Chief Financial Officer (Written submission)

Mr Abhay Singh, Retired Civil Servant
Mr Malakai Finau, Director Mines
Shipping Services (Fiji) Ltd

(6]



e Mr Bernard Hong Tiy, Managing Director
Mr Madhu Sudhan, Tax Advisor

vii.  Mr Ravendran Achari, Chief Financial Officer Pacific & Fiji, ANZ Bank
(Written submission)

ix. National Council of Women
e Ms Lorraine Foster

Copies of written submissions received by the Committee are attached as
Appendix B.

2.3 Public Submissions

The Committee was of the view that wider consultations was required on the
Income Tax Bill 2015 and agreed that advertisements be placed in the local
newspapers seeking submissions from interested individuals and organisations in
the Western and Northern Division. The Committee however noted that only two
submitters from Rakiraki and Ba were able to understand and express their views
on several aspects of the Bill whilst the remaining members of the public sought
clarifications on parts of the Bill which they were not sure of. Those who appeared
before the Committee included:-

Western Division

x. Mr Samarasan Pillay, Retired Civil Servant, Rakiraki
xi. Mr Mohammed Harun, Ba industries Limited, Ba
xii.  Mr Jeremaia Namuaira, Retired Civil Servant, Viseisei Village, LautOKa
xiii. Ms Ana ROKovau, Department of Co-operatives, LautOKa
xiv. Mr Noame Vuto, Friendly Cleaning Services Co-operative Limited, LautOKa
xv. Mr Kamlesh Chand Sharma, Retired Principal Education Officer (Ba/Tavua)
Accountant, Business and Educational Consultant

Northern Division

xvi.  Mr Waisale Tuidama, Manager Northern Development Programme, Labasa
xvii.  Mr Rupan, Director Local Timber Distributors Limited, Labasa
xviii. Mr Satish Kumar, President Labasa Chamber of Commerce, Labasa
xix.  Mr Sharwan Kumar, VunikOKa, Savusavu
xx. Mr Osea Tuilagi, Naturubu Holdings Limited, Savusavu
xxi. Mr Isaia Nainoa, Nakasa Village, Savusavu
xxii.  Mr Filimoni Naidumu, ROKo Tui Cakaudrove, Savusavu
xxiii. Mr Dayal Patel, Advisory Councillor, Savusavu
xxiv. Ms Helen Chang, Director Horse Shoe, Savusavu
xXv.  Mr Justin Hunter, Savusavu Chamber of Commerce, Savusavu

(7]



2.4  Summary of submissions

Written and oral submissions received are summarised in the table below:

CLAUSE

TITLE

SUBMISSIONS RECEIVED

Submission by Fiji National Provident Fund

1

Interpretation

Definition of non-approved fund needs to be further
defined to outline its distinct characteristics

Who or what can be a non-approved fund; how is it
legally established and what are its objectives?

Definition of “arms-length transactions” needs to be
reviewed.
Proposed definition —

An arms-length agreement is one which is freely
entered into by parties who do not have a special
relationship or control over one another. An arms-
length agreement is indicated by the fairess of price,
conditions and other terms of the agreement.”

There needs to be more detail in the purpose of such
transactions.

Proposed definition of employee:
... “means an individual engaged in employment who
are on contract of service or on contract for service”.

For the FNPF interest, the definition of “employees”
needs to be reviewed so as to coincide with standard
definitions in related legislations (FNPF Decree and
ERP).

The definition of ‘member’ in the Bill is restricted to
companies only. It must be noted that the Bill
interchangeably refers to three types of Fund:
Approved Fund, Non-Approved Fund and FNPF

Propose to have three separate definitions for the 3
categories - Approved Fund, Non-Approved Fund and
FNPF

The word ‘permanent’ in the definition should be
changed to ‘principal

(8]




CLAUSE

TITLE

SUBMISSIONS RECEIVED

Permanent establishment means a fixed place of
business and this cannot be the case as businesses/
companies change their place of business or
operations time and again and therefore is not fixed.

Approved fund

Definition and purpose of having an approved fund is
not well defined and articulated in the Bill.

Further explanation needed on the operations of an
approved fund — is it a voluntary fund or a mandated
fund to be governed by statute, etc

Division 1

Imposition of Tax

Proposed Bill is not clear on whether disbursement
costs are also included for charging withholding tax.
Withholding tax is applicable to payment of fees made
offshore

Bill to specify whether disbursement cost will also
attract withholding tax.

In the case of double tax arrangements under clause
140 which provision will prevail in cases of non-
residence?

15(g)

Employment income

This needs to be included in the employment income
of individuals.  Pension/annuity is employment
income.

Provision appears to be conflicting and creates
confusion.

18

Property income

A benefit paid by a retirement fund is ‘property
income”, however under Schedule 1 Part 6,
pension/annuity is exempt income.

The provisions appear to be conflicting and creates
confusion.

23(2)

Contribution to  an
approved fund or Fiji
National Provident
Fund

Are excess contributions by employers limited to 50%
deductibility?

Clarification required on percentage of deduction
allowed on excess contra as law is silent on it

Excess contributions are not limited to 50%
deductions. No records in regards to excess
contribution.

Clause is silent on excess contra but it talks about
statutory contra.

(9]




CLAUSE

TITLE

SUBMISSIONS RECEIVED

Part 2 Division 5

Depreciation
Amortisation

and

Selection of the method of depreciation for a particular
asset should not apply to all depreciable assets given
the differences in classes of assets. It is
recommended that there be some distinction in the
methods in accordance with classification of assets.

Depreciation method used in one case should not be
applied across all classes of assets. The taxpayer
should be at liberty to select which depreciation
method should apply, whether it be diminishing value
or straight line.

Part 2 Division 9
Sub-division 4

Companies

There is a restriction on new investment after a
change of more than 50% shareholding, if the
intention of the change was to reduce tax.

Will this apply to CAPEX investments intended to
boost business?

Part 2 Division
10

International

FNPF is currently exempt from paying any resident
interest withholding tax on its interest eaming under
the current Income Tax Act (Cap 201) section 17(6).

In the event FNPF purchases property offshore and
leases to a tenant, the rental income will be subject to
foreign income tax. Since the Fund does not submit
the annual return summary for its local earning under
section 17(26), the Fund will not be entitied to any
“foreign tax credit”

If any “foreign tax credit’ due to the Fund could be
transferred to the ‘wholly owned’ subsidiaries of
FNPF.

Part 3 Clause 67

Exempt capital gains

There should be a provision under ‘Natural Love and
Affection’ as many people transfer assets to their
children.

To be included in section 67 (Exempt Capital Gain)
that transactions under Natural Love and Affection
should be exempted only to immediate family
members.

“Immediate family member’ should be defined with
restriction to parents/children relationship.

Part 9, Sub-
division 4

Withholding Tax

Companies already covered under tax concessions
such as SLIPS should be exempted from paying WHU

(10]




CLAUSE TITLE SUBMISSIONS RECEIVED

on interest earned on income.
Such companies should be exempted from paying
WHT on interest earned on income.

Part 9 Division 3 | Procedural rules for | There should be a timeline on retention of records.

Capital Gains Tax

Suggested timeline is 7 years as the current wording
requires taxpayers to retain records without any time
limitation.

Schedule 1, Part | Individuals Why 31st December 19867

3(d)

Clarification sought on the date 31 December 19867

Why are refunds not exempt? Retirement funds are
not subject to tax therefore it is exempt income.
Refunds should not be exempt income.

Schedule 1, Part
6

Provident and Pension
Funds, and Pensions

Pre-retirement withdrawal to be included in the Bill.

No mention in the Bill of pre-retirement withdrawals as
they are to be treated similar to lump sum payments
thus in the category of exempt income.

Submission by Fiji Institute of Accountants (FIA)

2

Interpretation

Definition of “dividend” - The definition of dividend in
the current Bill is contrary to current policy.
Government should consider increasing the corporate
income tax instead and do away with dividend tax.

Presumptive  Income

Tax (PIT)

PIT provisions may be a deterrent to SME's. It is
suggested that the introduction of PIT be properly
reviewed and appropriate changes be made.

30

Losses carried forward

The carry forward of tax losses period should be
increased to assist business and encourage
investment in Fiji. It is suggested that legislation be
amended to allow individuals to claim losses against
salary income where they take the risk to invest and
grow our economy.

62

Thin capitalisation

The Bill should be amended to reflect the current debt
to equity ratio of 3:1 as per the Reserve Bank of Fiji
Regulations under the Exchange Control Act. It is
also suggested that the ftransfer pricing rules in
relation to the deeming of interest on related party
loans be appropriately amended to reflect the same
principle and ensure that there is consistency and

(11]




CLAUSE

TITLE

SUBMISSIONS RECEIVED

symmetry in the overall legislation.

110 Advance payments of | The advance company tax provisions should be

tax changed to mirror the current provisional tax payment
requirements for individuals.

112 Withholding of tax from | Policy should be reviewed and either progressive

interest and dividends | rates be introduced for the imposition of tax on

interest or allow the taxpayer to lodge a tax return and
claim appropriate tax credits/ refunds to ensure that
the prevailing progressive rates of tax apply.

A taxpayer without a certificate or exemption under
s.112 should be allowed a credit or refund for the
interest withholding tax deducted and remitted. This
would encourage investment through the banking
system and ensure tax is only imposed on profit rather
than on gross income.

Compliance and

Taxation Costs

Overall policy framework should be reviewed to make
the tax system more effective and efficient while
maintaining an acceptable level of revenue for
government.

Social  Responsibility
Tax (SRT)

With a view to simplifying the tax system, it is
suggested that consideration be given to removing
SRT and appropriately increase the tax rate.

Donations to approved
organisations

The non-deductibility of donations to approved
charitable organisations for tax payers earning purely
employment income could have substantial social
ramifications. The disallowance of donations as tax
deductions may discourage employees from making
donations.

Capital assets

The distinction between capital and revenue gain
should be maintained.

Submission by Mining and Quarrying Council - Fiji Commerce & Employers Federation
(FCEF)

91

Taxation of contractors
and sub-contractors

The rate of withholding is excessive by international
standards and recommends that the rate applicable to
non-resident sub-contractors should be 5%, the same
rate applicable to non-resident withholding tax in
Australia.

The rate of non-resident withholding tax (NRWHT)
applicable to a non-resident subcontractor is 15%.

92

Exploration and

prospecting

The following definition is proposed:
Expenditure on prospecting or_exploration includes
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expenditure whenever incurred on:

(a) Geological ~ mapping, ~ geophysical  surveys,
systematic search for areas containing minerals,
and search by drilling or other means for such
minerals within Fiji; and

(b) Search for minerals within, or in the vicinity of a
body of minerals including search by drives, shafts,
cross-cuts, winzes, rises and drilling; and

(c) Geological, geophysical and geochemical surveys;
and

(d) Exploration drilling and appraisal drilling; and

(e) Studies and assessment activities (including pre-
feasibility and feasibility studies to evaluate the
economic feasibility of mining minerals once they
have been discovered, including evaluation of the
technical and economic feasibility of extracting,
processing, storing and delivering minerals utilising
processes and facilities considered by the taxpayer
to be required for such activities; and

(f) Obtaining information associated with the search
for and evaluation of areas reasonably considered
to contain minerals;

But does not include expenditure on operations
required to extract minerals from a mining property on
a commercial scale.

There should be a definition of exploration to make it
clear that it will cover all relevant expenditures,
whether in the vicinity of an existing mining operation
(brownfield) or in a location where no mining
operations are being conducted (greenfield).

92(3)

New subsection

For the purpose of Division V of Part Il, a prospecting
right or exploration licence is taken to be a
depreciable asset and the depreciation rate applicable
to costs incurred in the acquisition of such right or
licence is equal to 100%
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94

Rehabilitation
expenditure

Clause 94 should be amended to allow a contractor to
carry back the deduction for mine rehabilitation costs
for a period of three years from the year in which it is
incurred.

Mine rehabilitation costs will often be incurred at or
around the time of the end of mine life. If so, the
deduction for mine rehabilitation costs can effectively
be wasted due to the ending of production at the mine
site.

95

Ring-fencing of mining
or petroleum
operations

Clause 95(1) to be amended to read:

A deduction for expenditures or losses incurred
wholly or partly by a contractor in relation to or in
connection with mineral or petroleum operations
(whether or not incurred in the title area) during the
a tax year are allowed only against the gross income
derived by the contractor from such operations in the
title area during the period.

There should be no ring-fence of deductions and
losses to activities in a title area. A ring-fence based
on the georgraphical title area will result in the denial
of tax recognition for expenditure clearly related to the
mining project. If there is to be a ring-fence it should
be based on a relationship with the mining operations,
not a geographical area

97

Indirect disposals of
mining or petroleum
rights.

Clause 97(2) must be deleted.

The clause is not practical or workable as changes in
underlying ownership in listed companies are not
generally known to the contractor on a day to day
basis.

Part 6

Mining

Part 6 of the Bill should be amended to include
restructure relief for contractors engaged in mining or
petroleum operations.

A mining project will generally move through different
stages in its life span, and there will often be a need
for project sponsors to restructure ownership interests
and assets in relation to the project.

Part 6 of the Bill should contain a provision providing
a five-year tax write-off for capital expenditure that Q
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not otherwise recognised for tax purposes.

Expenditure that is not otherwise recognised for tax
purposes is often called ‘black hole’ expenditure. This
expenditure is incurred in the course of a business but
is not deductible for tax purposes and not captured in
the cost of any asset or other item for tax purposes.

Part 6 of the Bill should be amended by inserting a
new provision which is modified by incentives for
mining operations made by way of Regulations or
other ministerial orders.

FCEF-MQC notes the economic benefits that can
arise for the Fiji economy from the development of
valuable mining projects.

30 Loss carried forward

Submission by Telecom Fiji Limited (TFL)

The current carry forward tax losses provisions of 4
years are too restrictive and should be reverted to the
8 years as was the case prior to 2012.

Mining projects by nature generally have very high
capital costs and long life spans and payback periods
upwards of 20 years in many instances).

98 Imposition
Telecommunications
Levy

of | sTelecommunication levy may be anti-competitive,

notini that the focus is more on data revenue.

Submission by Mr Abhay Singh, Retired Civil Servant

especially for those operating VOIP calls.

TFL should have access to the telecommunication
levy and use it to promote/invest in non-viable areas.

*Easier to charge telecommunications levy quarterly
rather than monthly to reduce administrative logistics

«Telecommunication levy may need to be reviewed

Savings deposited into the bank by retired persons
should not be taxed. There is a huge discrepancy
that occurs when a person earns $17,000 and when
someone gets an interest of $17,000. A person who
earns $17,000 pays only $70 as tax and someone
who gets a $17,000 interest pays $1,700 as tax; the
same tax structure should apply to both cases.
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FRCA should create more awareness on the need to
get an Exemption Certificate so that pensioners do
not have to pay withholding tax, even if they are
earning maybe $1,000 interest.

The Income Tax Bill allows any senior citizen, 55
years old or above or a pensioner who eams a
pension income paid by Government, FNPF or any
approved Fund and also earns an interest income as
specified in paragraph (9)(a) to be entitied to the
exemption. FRCA noted the points raised and
mentioned that they would have to align their practice
statements and notifications to address issues in
more simple terms so that pensioners would know
what their obligations are and how much they have to

pay.

Submission by Mr Malakai Finau, Director Mines

90(1)

Part 6 interpretation

The term ‘contractor’ is not commonly used in the Fiji
Mining sector as such.

The recipient of a mining tenement, whether it be a
prospecting license or a mining lease is referred to as
the “holder” by MRD and the Mining Act.

The term ‘mining right' neither appears in the Mining
Act nor the Petroleum (Exploration and Exploitation)
Act.

MRD issues a Mining Lease for Mining and a
Production License for Petroleum
production/extraction.

94

Rehabilitation
expenditure

94 Rehabilitation expenditure The  term
‘exploration’ to be inserted in clauses 94(1) and 94(2)
as follows:

94(1).- A contribution made by a contractor to a
rehabilitation fund in accordance with an approved
rehabilitation plan in relation to exploration, mining or
pretroleum operations ...

94(2).- An expenditure incurred by a contractor in
carrying out work required by an approved
rehabilitation plan in respect of the contractor's

[16]




CLAUSE TITLE SUBMISSIONS RECEIVED

exploration, mining or petroleum operation is....

The words “exploration site” to be included in the
definition of ‘approved rehabilitation plan’.  Clause
94(6) would now read: “approved rehabilitation plan”
means a plan for rehabilitation of an exploration site,
mine site or decommissioning of a petroleum site
approved by the CEO upon the advice of the Director;
and...

Mineral exploration and mining are two separate
activities in mineral development. The whole section
refers only to mining and petroleum operations and
omits mineral exploration; the rehabilitation plans are
also applicable for exploration as well.

The term ‘environment bond' is recommended to
replace ‘rehabilitation fund’

95 Ring-fencing of mining | The term ‘exploration’ to be inserted in sub-clause (5)
or petroleum | and to read:
operations

In this section, ‘title area”, in relation to exploration,
mining or petroleum operations undertaken by a
contractor, means the area covered by the
exploration, mining or petroleum right under which
the mining or petroleum operations have been
undertaken and includes - ...

Ring-fencing of mining or petroleum operations for a
title area is supported to ensure that losses and other
issues from other areas are not transferrable between
sites.

96 Farm-out agreements | Recommends that the prior assessment and consent
of the lessor (Director Mines) be reflected in this
clause.

Farm-out agreements constitute dealing in a mining
tenement and as with other dealing would require the
prior assessment and consent of the lessor (Director
of Mines) for it to be valid.

Submission by Shipping Services (Fiji) Ltd
109 Collection of non- | Suggest that the Committee considers appropriate
resident International | amendments to ensure that clarity is reflected in the
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Shipping Income Tax
from non-resident ship
owners or charterers

Clause and that the returns continue to be filed on an
annual basis.

Under the provisions of Clause 109(4) of the Bill, a
new requirement is added when compared to the
current provisions in that the Comptroller of Customs
will not grant a port clearance until the Comptroller is
satisfied that arrangements have been made for
payment of the non-resident international Shipping
Income Tax; or that the non-resident international
shipping income tax is not payable.

Clause 109(5) should either be removed or
alternatively, appropriate amendments should be
made to specify the procedures and requirements that
will be required to satisfy the Comptroller of Customs
to issue the port clearance without any delay.

This may create unnecessary delays and additional
compliance costs on part of the non-resident shipping
OWners.

8

Schedule 1, Part

Shipping Profits

Strongly suggest that consideration be given to
amend the provisions of Part 8 of Schedule 1 of the
Bill by listing the countries that will accord equivalent
tax exemption to Fiji residents in respect of income
arising from business of shipping.

The provision should contain a provision which allows
the list to be amended to include or exclude countries.
This will be considered transparent and provide the
necessary clarity that does not exist and has been
subject to regular dispute with the Tax Office.

Schedule 2

Rates of Tax and
Levies

The non-resident international shipping income tax
should be re-considered and removed.

Any imposition of non-resident International Shipping
Income Tax or freight taxes on outbound goods
increases the general costs of freight and makes Fiji
an unattractive country for investment.

Submission by Mr Ravendran Achari, Chief Financial Officer Pacific & Fiji, ANZ Bank
10(6)(c) Imposition  of ~ Non- | ANZ recommends removing the proposed additional
resident  Withholding | tax impost on Branch structures with the main view of
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Tax on non-resident | continuing to grow foreign investor confidence in Fiji.
payments
The proposed clause will increase the cost of capital
of non-residents investing in Fiji through a branch and
is not common from an international tax perspective.
It has the potential to discourage foreign direct
investment into Fiji and discourages multinational
corporations from considering Fiji as a base for their
operations.

143(11) Transitional and | If it is considered that the additional tax impost should
savings be introduced, ANZ recommends deferral of the
application date to enable consultation, consideration
and clarification of the application of clause 143 of the
Bill.

The proposed transitional clause does not confirm
that where concessions apply, no further tax will be
imposed.

Submission by Ms Lorraine Foster, National Council for Women

. Welcomes the revising and simplification of
the Income Tax Bill 2015 but weary of the adverse
implications that the changes will have on women.

o Tax reforms must benefit all and the tax
burden must be distributed neutrally.
. NCW feels that the Income Tax threshold

should be increased to $18,000 effective from 2016 to
enable low income earners to have more purchasing
power in terms of a better standard of living.

. Decrease in personal income tax rate from 31
per cent to 20 per cent is commended because it has
greatly assisted working women and families to have
more money in their pockets.

. The Social Responsibility Tax is welcomed as
NCW hopes that at least 50% of this income will be
evenly distributed to underprivileged women in Fiji.

. NCW suggests that a separate tax schedule
be created for individual entrepreneurs and more
consultation with stakeholders is needed to avoid
confusion.

. Schedule 1, Part 4(9)(a)(ii) is a bit confusing.
Withholding tax on interest should be exempted for
citizens over the age of 55. More analysis should be
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done and data gathered from the various banks on tax
on bank interests and the individuals being taxed.

. NCW suggests that maternity leave
employment income be exempt from tax for first time
mothers.

Tax reforms on Company Tax must be considered
carefully as high company tax reduces investments

and means lesser 'iobs and lower salaries.
Submission by Mr Samarasan Pillay, Retired School Teacher, Rakiraki

. Ra is poverty stricken with a very few
economic activities. Sugar used to be the main
export, but production has decreased from about
350,000 tonnes to about 115,000 tonnes per year,
although there are a few budding industries like
tourism and a few others. No actual income is being
generated in the Ra District.

. The taxation regime, to some extent, can help
develop the district as a whole. Government is doing
its bit with the introduction of the tax free zone,
unfortunately, there are no takers and there are many
other reasons to it.

Lack of Capital - locals be given incentives to
encourage them rather than having a ceiling for
minimum investment, as this will discourage them.
Tax can be one of the incentives but there should not
be any minimum investment. Small and Medium
enterprises  will grow like other business.
Manufacturing is a risky business, so there is no need
to tax them. Manufacturing involves employment and
other benefits that comes with it. Minimum investment

should appli onli to overseas investors.

Submission by Mr Mohammed Haroon Hassan, Financial Controller, Ba Industries Limited
Part 4 Fringe Benefits Tax The submitter sought clarification on the Fringe
Benefit Tax.

FRCA officials mentioned that it only applies where
there is an employer/employee relationship and where
the employer provides non-cash benefits to
employees. Where the cash is given, it will be subject
to PAYE but where non-cash is given or in kind, then
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it will be subject to Fringe Benefit tax. Previously,
where benefits were given to employees, the
employees were made to pay tax on that and would
be included as part of their salaries. Whatever
salaries they were earning, it will be topped up by
these benefits. With effect from 2012, the employers
have been made to pay for this Fringe Benefit tax and
itis at 20 per cent,

Ba Industries Limited had a provision in their company
for staff loans as most of them would not qualify for a
loan at the bank in view of their rate of pay. It was felt
that with the implementation of the new Bill, the
company could no longer assist the staff. In terms of
the use of motor vehicles, staff were allowed to take
the vehicles home if they worked late but this would
not be possible under the new Bill. For employees
earning below $16,000, the company would be
penalised for providing them transport, as they were
not paying tax.

FRCA explained that Fringe Benefit Tax does not take
into account the threshold. It depends on how much
is earned but if a non-cash benefit is given to an
employee, it can be subject to Fringe Benefit Tax.
What they have seen is that for most employers
instead of giving non-cash benefit, they give cash
benefit so that the employees pay for the PAYE.

The submitter felt that the issue should be reviewed
and a threshold brought in, for example for employees
earning $16,000 and below, if the company is
providing the transport or giving them soft loan, they
should be exempted from paying Fringe Benefit Tax
so that there is a win-win situation in that case. For
executives, it was OK to tax them on fringe benefit or
through PAYE.

Concern was also raised on the issue of stamping of
documents. The Committee was informed that for Ba
residents, the FRCA office in Ba could only stamp
documents up to $20,000, but if it was above that then
the document would have to be scanned and sent to
the Lautoka Office. Request was made for the same
service to be provided at the Ba office as well.
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FRCA explained that it was a new policy that if
anyone wanted to send money abroad for purchasing,
if it was less than $20,000, there was a need to get
the invoice stamped at FRCA. For anything more
than $20,000, there was a need for tax clearance.

Mr Kamlesh Chand Sharma, Retired Principal Education Officer (Ba/Tavua) Accountant,

Business and Educational Consultant
PART 1 - PRELIMINIARY

2 Interpretation OK. Credit card levy — local or international needs to
be re-defined
3 Approved fund OK. Focus on off-shore super annuity funds
6 Resident individual OK. Refer to Immigration Act & Naturalization Act
7 Sources in Fiji OK. Consider income from illegal means under Crime
Decree 2010
PART 2 - INCOME TAX (Division 1 - Imposition of Tax)
9 Imposition of | OK. Term ‘Provisional Tax' is simple & widely known
Presumptive  Income | in Fiji
Taxes
11 Imposition  of  Non- | OK. Save for offshore ships registered in Fiji

resident  International
Shipping Income

Taxes
Division 3 — Gross Income
19 Purchased annuities OK. Provide equations in boxes with some examples
to users
Division 4 — Allowable Deductions
21 Allowable deductions | OK.  Define scope of expenses per industry or
economic sector
22 Deductions not allowed | OK. Define scope of disallowed items
23 Contributions to an | OK. Allow for any other Annuity Provider for future
approved  fund  or | reference
FNPF
24 Charitable donations Sec 24(12) needs an urgent change to registered

sporting bodies in Fiji encompassing all sports in Fiji.
Section 24 (12) is highly discriminatory in nature

25 Industry incentives Allow for Sugar & other commercial agriculture that
sustain population in islands and rural areas

S 25(8) allows for 5 years only, what about years
beyond?

Reflects very narrow opinion and focuses mainly on
tourism?
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28 Natural disaster | OK. Include floods, dry spell & so on
reserve
29 Scientific research | OK.  Redefine scope of sci-fi works in various
expenditure economic sectors

Division 5 — Depreciation and Amortization

31

Depreciation
depreciable assets

of

OK but the 1998 Budget allowed for St Lines basis
only apart from Accelerated Method.

Allow for cases where taxpayers may opt not to write
- off depreciation on their income generating assets
as the practice to them is a ‘subjective opinion’.

Allow the capital cost ‘Leasehold Land or Property’ to
be fully written-off upon the expiry of such leases
through Amortisation

32 Straight

line

depreciation

OK

Very applicable in all industries across the economy.
Applicable using %age rate or time periods citing
scrap value of an income generating asset

33

Diminishing
depreciation

value

Does not project a true picture of an asset over a
period of time, fails to recognize inflationary trends to
replace assets or amortize. Discontinue this method
at once — please refer to Hon Jim Ah Koy's 1998
Budget address.

Include Accelerated Method to enhance investment
capital expenditure on fixed assets.

DBM is not in favour of IRS

35

Amortization
business intangibles

of

OK. Include values of leases of land, property,
trademarks, patents and copyrights

Division 6 -

Income Tax Accounting

37 Method

of Income Tax

Accounting

OK but also allow for accounting for incomes and
expenses on VIP payment basis.
VAT on payment basis

Subdivision 3 - Trusts

57

Taxation of trustees

OK. Define scope of trust tax liabilites as per
Trustees Act

Subdivision 4 — Companies

58 Principles of taxation of | OK. Does this include private, public, statutory, semi-
companies public, and sole — proprietor companies? Needs to re-

define scope.
59 Change in control of | OK. Align with the provisions of Fiji Companies Act

companies

2015

Division 10 - International

60 Foreign

tax credit

OK. Currency translations

62

Thin capitalization

OK. Need to protect local shareholders and IRS
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63

Transfer pricing

OK. Pricing for what?

PART 3 - CAPITAL GAINS TAX

65 Imposition of capital | OK
gains tax (CGT) Include incidence of ‘Stamp Duty’ paid for
secondhand assets such as vehicles and properties
Re-define scope reflecting current legislation on
Stamp Duty on vehicles
67 Exempt capital gains OK. Exempt for first time sellers of fixed assets
71 Exempt fringe benefits | OK. Define its scope with some examples current and

anticipated

Division 2 - Fringe Benefits

4 Meal or refreshment | OK. This is quite ‘unholy’ of a highly ‘spiritual
fringe benefit nation’!1HINM!

78 Motor vehicle fringe | OK. Quite an expensive deal for taxpayer, any relief
benefit for employer?

PART 6 - MINING

92 Exploration and | OK. Tax relief for local prospectors in Fiji?
prospecting

99 Imposition of Credit | OK. Is this limited to offshore credit card providers?
Card Levy

PART 9 - PROCEDURAL RULES

Division 1 - Application of Tax Administration decree 2009

103

Application
Administration Decree

of Tax

OK. lIs it the application of this decree in its entirety?

2009
Division 2 Procedural Rules for Income
Tax, Social Responsibility tax and

Presumptive Income tax

Subdivision 1 - Tax returns and Records

106

Accounts and records

OK
Specify the number of years accounting records must
be kept intact by the taxpayers

Static period of accounting records is unknown at this
point — how many years?

SCHEDULE 1- EXEMPT INCOME

2

EXEMPT ENTITIES

OK. Expand list or industries — macro based to
include schools, colleges, universities, sporting,
religious and social entities not engaged in direct
trading or rental activities

Irrespective of their legal status, require all exempt
entities to file Form B & C Income Tax Returns
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5 EXEMPT DIVIDENDS | OK. Absence of ‘level playing field' for other non -
state actors on stage.
Create ‘level playing fields’ between salary & wage
earner investors who have invested in their Credit
Unions that have profit — making entities 100% fully
owned by the members
6 PROVIDENT AND | OK. Provide for offshore annuity providers as well as
PENSION FUND AND | local upcoming entities in future
PENSIONS
10 LISTING IN SSE OK. Seriously limits growth of privately owned family
companies
SCHEDULE 2 RATES OF TAX AND LEVIES
Schedule of Rates and | Rates of taxation and bench-marks tend to change

over the years by successive government policies on
economic development and growth

Better serves a guideline to successive governments
in future

SCHEDULE 3 - DEPRECIATION RATES

Depreciation

Schedule of Assets and Rates of

Refer to the 1998 Budget Speech on Methods of
Depreciation allowable and discontinued. Can the
taxpayer adopt anything lower than the rate of
depreciation on specific income generating assets
listed in the schedule?

Copies of written submissions received by the Committee are attached as Appendix

B.

FRCA officials also responded to issues raised by FIA with regards to their
proposals for amendments to the 14" Draft of the Income Tax Bill. A copy of the
issues and its response is attached as Appendix C.
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3.0

COMMITTEE’S OBSERVATIONS AND DELIBERATIONS

The Committee sought further clarifications from FRCA officials, based on
questions raised during public submissions in the Western and Northern Divisions.
The Committee was also privileged to hold consultations with Professor Lee Burns
who had assisted FRCA with the drafting of the Income Tax Bill 2015. The learned
Professor’s responses to pertinent issues raised are set out below.

3.1 Foreign investors

The Committee was informed that the profits of a company that re-invests in Fiji is
effectively subject to 20 per cent tax, whilst profits repatriated outside of Fiji were
subject to a further layer of tax at 10 per cent. The policy behind this was to try
and encourage foreign investors to re-invest their profits in Fiji therefore, if Fiji did
not have this repatriation tax of 10 per cent, it would simply be collected by
whichever country was the home base of the foreign investor.

It was felt that there needed to be a clear distinction between re-investment in Fiji
where there is no further tax on the profits of the operation in Fiji, and repatriating
the profits, which subjects it to a repatriation tax of 10% to reflect the fact that they
are now leaving Fiji. It also ensures that there is consistent treatment regardless of
how foreign investors set up their Fijian operations. This may be done by setting
up a subsidiary company to continue the business in Fiji; it will pay the 20 per cent
tax and when it pays the dividends back to the parent company offshore, the 10
per cent tax will then apply. On the other hand, if they only set up a branch which
is an internal part of a bigger corporate operation which has its headquarters
offshore, the tax treatment will be the same; they will pay 20 per cent tax on their
profits and if they remit their profits back to their headquarters, they will pay the
equivalent of a dividend withholding tax. Regardless of the form of investment,
there is equal treatment of that investment in Fiji.

3.2 Fringe Benefit Tax

The Income Tax Bill allows for one single set of consistent tax rules that apply
across Fringe Benefits, Capital Gains and the normal Income Tax. The Fringe
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Benefits Tax is already in place and is being applied; the new Income Tax Bill
simply continues that situation.

A Fringe Benefit is a benefit in kind not in cash and it is very hard to collect through
the wage withholding system because there is no cash payment. If Fringe Benefits
are going to be taxed through the employee, it may not get picked up through the
wage withholding system but the employees are required to file returns and pay
the tax at the end of the year. Paying tax on benefits requires cash so some
employees may be cash poor but rich in terms of benefit in kind. Employees could
be provided with housing and other benefits but they may not get high cash
salaries, so taxing them through that system can create problems. One way of
overcoming the problem is to shift the tax to the employer through the Fringe
Benefits Tax. In that way, the wage withholding from the cash can be a final tax for
employees which means that many employees would not have to file returns.

This makes it simpler for most employees and also makes it simpler for tax
administration purposes. There will be fewer employers to police to ensure that
the tax is properly collected than would be the case if employees were asked to
basically report their benefits in kind in their final returns. This has allowed Fiji to
move to wage withholding as a final tax and it is also seen as an equity measure.
There will be employees at the higher end who are able to get a lot of their
remuneration in kind and if they are not properly taxed, then they are being treated
better than lower income employees who only get cash and have to use their cash
to pay for housing, vehicle, et cetera. It is both for simplification and an equity
measure but it is also a consolidation since the law is already providing for the
Fringe Benefits Tax.

3.3 Capital Gains Tax

The way that Capital Gains Tax is charged under the Bill is the way that it is
currently charged under the legislation that is in place. In most cases, the capital
asset itself (immovable property like buildings) will be used to earn income or
commercial buildings that will earn income. |If they are earning income, the
mortgage interest would be deductable under the normal Income Tax Law and
there would not be another deduction for it under the Capital Gains Tax. The cost
is meant to be limited to those items and expenditure that have not been deducted
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under the Income Tax so you do not get a double deduction effectively. For
commercial premises where there is a mortgage on the premises, an interest is
being paid and that interest would normally be a deductable expense.

The Committee was informed that the amount of $20,000 was not intended as a
threshold but it was really intended to take small assets out of the system. The
amount would obviously be reviewed over time because of the impact of time on
the value of money but it is the number that was put in the law in 2011 to indicate
what, at that time, was seen as a small value asset.

There are some rules to defer the recognition of tax where a property, such as a
house, has been transferred within family groups using love and affection as a
basis for transfer. The recognition of any capital gain is deferred until when the
transfer goes outside the group. There are rules to allow transfers within family
groups in terms of love and affection; for those transfers to take place without
having a tax cost involved in them. This means that the new owner within the
family will take over the cost of the asset and then when it is sold outside the family
group, that is when the Capital Gains Tax will apply. The transfer is not recognised
for Capital Gains Tax purposes but only when it goes outside the group. If the
property remains within the family or a corporate group and there is no real change
in economic ownership, tax would only be imposed when ownership goes outside
of the group.

3.4 Taxation of Mines

Getting the right tax provisions for mining is very important for a country. Two
features of mining that need to be clearly understood in terms of why special rules
for mining are needed is that, the resources are non-renewable and once the
resources are extracted and taken away, there is no second chance. Tax laws
need to be right from the start because the resource will not reproduce itself unlike
forestry where new trees will grow or fishing, where there will be new fish stocks.
Once the resource which belongs to the country is gone, the opportunity to tax it is
also gone. The government is therefore obliged to ensure that the country gets a
fair share of return from those resources.

The other very important feature of mining, and oil and gas operations is that they

give rise to what economists call “Economic Rent”. In very simple economic terms,
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a business will have a rate of return on its investment that it expects to get to keep
it in business, be it nine, ten, twelve per cent or whatever. In the mining sector,
because of the monopoly rights that go with mining, mining companies can often
make very large profits above the normal return hence the use of the term
“Economic Rent” or ‘Super Profits’.

If a mining project is very profitable, it is important that the country shares in that
profit. It is highly unusual to give mining companies tax holidays. Mining is one
sector which takes away a country’s resources and because of the profits that can
be earned, it is not an area where you need to give tax holidays. What encourages
them to come here is the resource.

The current law does not have very much on mining at all. The law has a
generous treatment of exploration where it basically allows the companies to
expense that cost. Even though it might be capital and they would normally be
required to depreciate or amortise it, we are actually saying, “as an incentive for
you to come here, we will allow you to expense that cost”. Once they have made a
commercial discovery, it is not tax incentive anymore because they know they
have something valuable. Even in terms of the sort of development on the
extraction side, we have taken the policy decision to put in some acceleration in
there. In Fiji, because it is a new industry, we are still allowing some acceleration
and allowing them to depreciate those expenditures over a much shorter time, to
give them that incentive.

Incentives have also been included to encourage rehabilitation of mine sites so
that when a project is over, environmental disasters like holes in the ground or
rusting equipment, et cetera, are not left behind. The incentive enables the mining
company to basically get early deductions or put money aside for rehabilitation so
that has a tax advantage. It gives them concessional treatment and also has an
environmental advantage for the country because the tax system is being used to
encourage mining companies to provide for rehabilitation.

Ring fencing is common in developing countries and perhaps less common in
developed countries. The idea of ring fencing is to put a tax fence around each
licenced area. The licence will specify the area and what the law is saying is that,
the expenses can only be deducted against the income from that licenced area. If
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a mining company has several projects going on at once, they cannot consolidate
the projects into a single calculation, each one has to be calculated separately.
Once a particular project has two commercial discoveries and extraction is taking
place, it is only right at that point that the Government gets a return. It is getting
royalties obviously but it also gets a return on the profit that those companies make
from that particular licenced area. If a licenced area is next door to each other,
then you can have a bigger ring fence; projects that are the next door to each other
may have common facilities and, therefore, we do not have to worry about
allocating costs between the two licenced areas; even within the ring fencing, there
is some generosity in the way it is being structured.

3.5 Different applications of withholding tax

There are two policies at play and one is the idea is to make wage withholding a
final tax for ease of administration and compliance. The main type of income that
employees might have besides their salary and wages will be bank interest. To
avoid them having to file a return, a small exemption has been placed on the bank
interest and anything above that has been made as a final tax. In that way,
employees do not have to put in returns that have employment income and
interest, but they deal with it separately through the final withholding and the
reporting is done by the employer in the bank.

The other policy is on how the tax system helps people provide for their
retirement? Fiji has provided very generous tax incentives for people to provide for
their retirement through the retirement saving system. There are effectively three
taxing points, that is, when a contribution is made to the Fund on their behalf; the
second is when the FNPF or the employer fund or the approved fund, invests
those contributions and income is earned on those contributions; and the third is
when a lump sum pension payout goes out of the Fund to the member of the Fund.
The contributions are effectively exempted from tax to the employee and there
might be a little bit of tax to the employer through the deduction rules but very low
tax, given that the employee is not taxed.

The pension fund itself is exempt from tax so when it invests the contributions,
there is no tax on that and then when the payouts come out of the Fund, again
there is no tax. The system is actually a very generous system and people are
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encouraged to provide for their retirement through the retirement savings system,
so that the Government can make sure that those concessions are not being
abused.

The Chief Executive Officer clarified that if someone turns 55 years, withdraws all
his funds from FNPF (say $100,000) and deposits it into his bank account, that
amount is exempt from tax. On the other hand, if money is withdrawn to start a
business, the normal rule will apply, but if the $100,000 remains in the bank that is
exempted.

3.6  Thin Capitalisation

Thin Capitalisation means that foreign investors try and use as much debt when
they invest in Fiji, for example, if they set up a subsidiary in particular, they will
finance it largely by debt rather than through shares. This is done because the
interest payments that go offshore are deductable expenses, and the profits used
to pay the interest effectively get taxed at a lower rate than the profits that are used
to pay dividends.

It is important for countries to have Thin Capitalisation rules to ensure that, that
technique is not used to basically strip profits out of the country for low tax. As
long as the foreign investor keeps within that debt to equity ratio, the loan is
recognised and the interest deductions are recognised. Once they exceed that
ratio, interest deductions on the excess debt are denied and effectively, it gets the
same as if they were shares.

On the question of whether an acceptable debt to equity ratio would encourage
foreign investors to leverage up to that ratio, the response was “yes”. The debt to
equity ratio in the Bill is 2:1 which has become the norm now but some years ago,
the ratio was 3:1. The ratio 3:1 is a big encouragement but 2:1 probably limits the
planning. If someone was artificially creating debt to get up to the 3:1 ratio, the
artificial debt would not be recognised. The 2:1 ratio is not a high ratio so the scope
is probably not significant but most multinationals would probably use it as a safe
harbour and they would make sure they stay on or below that.

In terms of Thin Capitalisation rules, it is very hard to work out what debt is being
artificially created to take advantage of the rule, and what is a genuine debt. There
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are reasons why multinational companies will want to use debt rather than equity
and one reason is that, it protects against the exchange risk.

With Thin Capitalisation rules, it has tried to rely as far as possible on international
financial reporting standards which have rules about identifying what is debt and
what is equity. The characterisations will need to be consistent with international
financial reporting standards which have been accepted globally around the world;
what is debt and what is equity.

3.7 Soft Loan Fringe Benefits

The fringe benefit tax does acknowledge the rules in the current law, and the Bill
does acknowledge that employers may provide small benefits on an ad-hoc basis
to their employees. An employer might provide a small loan, the interest on it will
not be very much to employees because they are getting married and weddings
can be expensive and the family might not have enough money to pay for it and
the same for funerals, et cetera. They are good examples, so there is a provision
in the law which is intended to give flexibility to treat those as exempt fringe
benefits because they are small value and they are not regular, they are ad-hoc. It
would need to be dealt with, perhaps through practice notes and rulings to make
the parameters of that clearer.

3.8 Benefitin kind

Under Anglo Case Law which would apply to Fiji, there is an old rule that says that,
if you receive a benefit in kind that is not convertible to cash, then depending on
how you read the case law, it is either not income or it is income with no value, so
in other words it does not get taxed. The most common area where this can come
up is in the context of employment but we have the Fringe Benefits Tax now with
evaluation rules to deal with that.

In Australia, there was a case some years ago where a soft drink manufacturing
company engaged distributors (not employees but independent persons) to
distribute their soft drinks. If they reached a certain level of sales, they would get a
bonus but the bonus was not a cash amount, the bonus was a holiday to Fiji. The
distributors (owners of that business) would be able to take that holiday to Fiji but
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they had no option; they either took the holiday to Fiji or they received nothing.
They could not convert it to cash.

Section 44(2) ensures that once you are outside of the employment area where
there are rules on valuation, taxation cannot be avoided by receiving benefits in
kind rather than cash. Section 44 is saying that, if you get a benefit as your reward
for business or investment, that benefit will be taxed and will be based on the fair
market value of the benefit, ignoring the fact that it cannot be converted to cash. It
only makes sure that everyone gets treated the same so we have rules to stop that
happening on the employment front. Section 44 is only a simple rule to make sure
that it will obviously be less common but in the area of business and investment,
similar rules apply to make sure that everyone is being treated fairly.

3.9 Gender analysis

The Committee took into account the provisions of Standing Order 110(2) which
states:

Where a committee conducts an activity listed in clause (1), the
committee shall ensure that full consideration will be given to the
principle of gender equality so as to ensure all matters are considered
with regard to the impact and benefit on both men and women equally.

The Committee received a submission from the National Council of Women (NCW)
and noted that the presenter was speaking on behalf of both men and women.
From a gender perspective, NCW was of the view that FRCA should be
encouraged to provide details on how the Special Responsibility Tax would be
used and also state how many women have benefited from the fund. NCW finds it
difficult to conclude that the Income Tax Bill is gender neutral as more in-depth
work is needed to analyse the various income tax clauses.

The Committee is satisfied that the matters considered in this report on the Income
Tax Bill, will have an equal impact on both women and men.
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4.0 CONSIDERATION OF BILL CLAUSE BY CLAUSE

The Committee considered the Bill clause by clause during its deliberations in
consultation with officials from FRCA and the Solicitor-General's Office. The following
amendments to the Income Tax Bill 2015 were considered, consequent to the

Appropriation Bill 2016:

CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

2
(Interpretation)

Clause 2(b) is amended by
deleting the word “cession” in
line 3 of the interpretation of
‘rent’ and replacing it with the
word ‘cessation’

(b) the fair market value of any
improvement to land or a building made
under an agreement for the use or
occupation of, or the right use or
occupy the land or building, or by virtue
of the cessation of such right;

5
(Fair market
value)

Clause 5(2) is amended by
inserting the word “of”
between the words
‘consideration’ and ‘a’ in the
second line.

2) If it is not possible to determine the
Jair market value of an asset, property,
service or benefit at a particular time
under subsection (1), the fair market
value is the consideration of a similar
asset, property, service, or benefit ...

9
(Imposition of
Presumptive
Income Tax)

Include clause 143(8) as new
sub-clause (5) under clause 9

9.-(1) Subject to this Act, a tax to be
known as “Presumptive Income Tax” is
imposed ...

(5) A person to whom subsection (1)
applies is subject to the Presumptive
Income Tax in the first quarter in
which the Presumptive Income Tax
applies despite being subject to the
Income Tax for the period prior to the
application of the Presumptive Income
Tax unless the CEO has granted the
person permission under subsection (4)
Jor the Income Tax to apply to the
person.

10
(Imposition of
Non-resident

New sub-clause (9) under
clause 10 to include section
8A(12) of the Income Tax Act

10.-(1) Subject to this Act, a tax to be
known as “Non-resident Withholding
Tax” is imposed ...

Withholding (Cap. 201)

Tax on non- (9) Subject to subsection (10), the
resident Waiver or reduction of tax | Minister may exempt or reduce tax rate

~ payments) rate by the Minister Sfor tax payable under this section on
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CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

the income of the qualifying employees
under any regulations which are made
under this Act for film incentives, who
are residents of countries that do not
have double tax agreements with Fiji.

(10) The Minister may by notice in
writing to the CEO, direct that tax
payable under this section be exempt
or be paid at such reduced rate as
specified in the notice.
(11) In this section, “insurance
premium” includes ....

24 Sunset clauses (11) and (12)
(Charitable to be deleted from Clause 24
donations) and inserted under clause
143 of the Bill. Clauses to be
renumbered
25 (Industry Sub-clause (4) is amended | (4) A person is allowed a deduction for
incentives) by inserting the words “the | 40% of the capital expenditure ... other

tax free region incentives
apply.” after the word ‘which’
in the third line.

than a business to which the tax free
region incentives apply.

Sub-clause (8) to be
amended by inserting the
figures “2016” and 50% at the
end of the table.

Amendment of Sub-Clause (8)

(8) A person exporting goods or
services is allowed a deduction,
representing a percentage of the export
income, as set out in the following
table-

YEAR OF PERCENTAGE
ASSESSMENT | OF EXPORT
INCOME TO BE
DEDUCTED
2011 50%
2012 40%
2013 40%
2014 40%
2015 50%
2016 50%
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CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

Subclause 13 is amended by
inserting the word “for”
between the word ‘deduction’
and the figure ‘150%’

Section 21(1)(a)(ii) of the
Income Tax Act (Cap 201) to
be inserted as new sub-
clause (16)(a) under clause

(13) A person is allowed a deduction for
150% of the amount of expenses
incurred ...

(15) An employer is allowed a
deduction for 50% of the expenditure
on a uniform made in Fiji and supplied
to an employee, provided that the costs
of the uniform are not recovered from
the employee.

(16) In determining total income, the
Jollowing  deductions  shall  be
allowed—

(@) an amount, in accordance with
instructions issued by the Minister
under this paragraph for capital
expenditure incurred on improvements
to land use for agricultural or pastoral
purposes, provided that—

(i) in computing what deduction, if
any, shall be granted under this
paragraph in respect of any asset
which was acquired as a result of
a transaction other than an arms-
length transaction, such
depreciation shall be computed as
if the sale price realized by the
vendor or disponor was the
amount of the tax written down
value of the asset computed by
deducting from its cost price to
the vendor or disponor the initial
and  depreciation  allowances
which have been or would have
been granted in respect thereof;

(ii) where any property of a taxpayer
in respect of which an initial or
depreciation allowance has been
allowed or is allowable under this
Act _is disposed of, lost or
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CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

Section  21(1)(c)(ii)
Income Tax Act (Cap 201) to
be inserted as a new sub-
clause(16)(b) under

25

of the

clause

destroyed at any time in the year
of income, the depreciated value
of the property at that time, less
the amount of any consideration
receivable in respect of the
disposal, loss or destruction shall,
subject to the provisions of sub-
paragraph (iii) be an allowable
deduction;

(iii)where any property referred to in
sub-paragraph (ii) is disposed of
by a transaction other than an
arms-length  transaction, no
deduction shall be given, the sale
price being treated as the value as
written down by initial and
depreciation allowances;

(iv) for the purpose of this paragraph,
the CEO may, where any property
referred to in this proviso is sold
together with other property at an
inclusive price, determine the
amount of the consideration
attributable to such property;

(b) such amount expended on

prospecting for minerals in Fiji by a
taxpayer who is a holder of a valid
mining right, lease or tenement
issued under the provisions of any
enactment for the time being in
force relating to mining, whether or
not prospecting for minerals is
connected with any business of the
taxpayer, as the CEO may, in his or
her discretion, allow, and which has
not already been recouped from the
sale of any mining right, lease or
tenement; and, for the purpose of
this sub-paragraph, such allowed
expenditure shall, as the CEO in his
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CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

Section 21(1)(e) of
Income Tax Act (Cap 201) to
be inserted as new sub-
clause (16)c) under clause 25

the

Section 23 of the Income Tax
Act (Cap 201) to be inserted
as new sub-clauses (17), (18)
and (19) under clause 25

or her discretion may direct, be
treated either as an expense
incurred in the year when it was
incurred or as an expense to be
spread over a number of years; and

(c) in the case of profits derived from
the sale of any minerals, timber or
gravel or of a right in or right to
work such minerals, timber or
gravel, an amount equal to the cost
of those minerals, timber or gravel
or that right, save that, in respect of
minerals, the deduction so allowed
under this paragraph shall wholly
exclude expenditure which may be
claimed under paragraph (b) or
under subsection (17).

(17) Notwithstanding subsection (16),
any person engaged in mining who
incurs in Fiji expenditure to which this
section refers may, in each of any 5 of
the 8 years immediately following the
year in which such expenditure was
incurred, or, if he or she prefers, out of
the 8 years consisting of the year in
which such expenditure was incurred
and the 7 succeeding years, set off
against his or her total income one-
fifth of the amount of such
expenditure, provided that a deduction
under subsection (16)(a) shall not be
allowed in addition to expenditure
allowed under this section.

(18) The expenditure to which
subsections (17) to (19) refers is—

(a) capital expenditure, not claimed
under subsection (16)(b), incurred
in the development of mines and the
extraction, treatment, refinement
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CLAUSE/TITLE

AMENDMENT

CLAUSE AS AMENDED

and sale of minerals therefrom; and

(b) expenditure incurred in the
acquisition of any mining lease or
tenement, provided that—

i. where the CEO is of the
opinion that the sum expended,
whether in cash or by means of
an issue of shares or otherwise,
is excessive, having regard to
the lease or tenement acquired
and to the other circumstances
of the case, he or she may
make such adjustment with
regard to such sum as, in his or
her opinion, is just and
reasonable;

ii. this paragraph shall not apply
in respect of a sale, transfer or
assignment of any mining lease
or tenement, if—

A. any party or parties of the
one part of the sale, transfer
or assignment has or have
the power (whether under the
terms of the transaction or
otherwise) to control directly
or indirectly the entry into
the transaction by, or the
activities in connection with
the mining rights of, a party
of the other part; or

B. any person or persons has or
have the power (whether
under the terms of the
transaction or otherwise) to
control directly or indirectly
the entry into the transaction
by, or the activities in
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CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

connection with the mining
rights of, a party of the one
part and a party of the other
part to the sale, transfer or
assignment. For the purposes
of this paragraph of the
proviso, a person shall be
deemed to be in control of his
or her spouse and of any
relative of his or her, whether
by blood, marriage or
adoption;

iii. such expenditure as is excluded
by sub-paragraph (B) shall not
be claimable under subsection

(16)(c).

(19) The Minister may, in relation to
capital expenditure incurred in the
development of a new mine, substitute
such other fraction for the fraction of
one fifth set out in subsection (1) and
make corresponding provision for the
period during which such expenditure
may be set aside. An order made under
this subsection may be general or
restricted to a particular person or
persons. During the currency of such
order, subsection (1) shall be read in
relation to the expenditure referred to
in this subsection and to the persons
affected by the order as if varied in
accordance with the provisions of the
order. For the purposes of this
subsection, “a new mine” means a
mine which was not in production on 1
January 1952.

44
(Benefits-in-
kind)

Clause 44 is amended by
inserting a space between
sub-clauses (1) and (2).

(1) In determining whether a benefit
in kind is income included in gross
income, the fact that the benefit is not
otherwise convertible to cash is to be
disregarded.
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CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

#

(2) Subject to this Act, the value of a
benefit-in-kind included in gross income
is the fair market value of the benefit at
the time that the benefit is derived and
ignoring any restriction on transfer.

67 Clause 67(1)(a) is amended | (l)(a) a capital gain made by a
(Exempt capital | by deleting the sum of | resident individual or Fiji citizen that
gains) FJD$20,000 and replacing it | does not exceed FID$16,000;
with the sum of FJD$16,000
110 Clause 110(1)(b) is amended | (1)(b) in the case of any other person,
(Advance by deleting the months of | on 30th April, 31st August and 30th
payments of | June, September and | November.
tax) December and replacing it
with the months of April,
August and 30th November
138 Clause 138 is amended by | 138.-(1) The Minister may, by

(Concessionary
rate of tax for
regional or
global
headquarters)

inserting a new sub-clause
(4) before sub-clause (5), and
renumbering of sub-clauses
(4) and (5) as sub-clauses (6)
and (7)

regulations, provide that tax at a rate ...

(4) A foreign company which operates
or is carrying on business in Fiji is
allowed a 150% deduction for capital
expenses incurred for the relocation of
its regional or global headquarters to
Fiji, which provides management,
technical or other supporting services
to its offices or associated companies.

(5) In this section - ....

(6) For the purposes of sub-section (4)

140
(Double tax and
tax information

Clause 140(7) is amended by
deleting the word
“Subsection” in the first line

(7) Subject to subsection (8), when an
agreement made under this section
provides ...

exchange and replacing it with the word
agreements) ‘Subject’

141 Clause  141(a)(ii)&(iii)  is | ““controlling interest” means a direct
(Consequential | amended by inserting | or indirect controlling interest by a
amendments) |inverted commas before the | director or other person .... whether

definitons of  “controlling | formal or informal, to act;”
interest” and “Capital Gains
Tax” ““Capital Gains Tax” means the
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CLAUSEITITLE

AMENDMENT

CLAUSE AS AMENDED

Capital Gains Tax imposed under the
Income Tax Act;”

143
(Transitional
and savings)

Clause 143 is amended by
deleting sub-clauses (3), (7),
(8) and (10).

Clause 143(4) is also to be
deleted, except section
21(1)(r) of the Income Tax
Act (Cap. 201) which is to be
saved.

Sub-clause (5) is amended
by deleting the spaces
between the numbers 21",
“(1)” and “(n)”.

New sub-clauses (8) and (9)
were deleted from clause
24(11)&(12) of the Income

143.—(1) The repealed laws continue to
apply to years of assessment prior to the tax
year in which this Act comes into force.

(2) A reference in this Act to a previous tax
year includes, when the context requires, a
reference to a year of assessment under the
repealed laws.

(3) Section 21(1)(r) of the Income Tax Act
(Cap. 201) continues to apply.

(4) Sections 10 and 17(53) of Income Tax

Act (Cap. 201) and section 11 of the Tax
Free Zones Decree 1991 continue to apply
until the expiration of the Tax Free Zone
licence.

(5) An academic or charitable institution
listed in, or approved by the CEO under,
section 21(1)(n) of the Income Tax Act
(Cap. 201) is an approved academic or
charitable institution for the purposes of
section 24.

(6) A Double Tax Agreement in force at
the commencement date of this Act
continues to apply unless reviewed by the
CEO in consultation with the Double Tax
Agreement country’s competent authority.

(7) If any part of the net profit afier tax of
a company for the tax year commencing on
1 January 2014 or equivalent substituted
tax year has not been distributed as a
dividend prior to 1 January 2016, the
company shall pay tax on the undistributed
amount at the rate of 1% and the tax is due
on March 31, 2016.

(8) A business is allowed a deduction for
150% of the amount of any cash donation
made in a tax year to the Fiji Association
of Sports and National Olympic
Committee ~ (FASANOC)  for  Fiji’s
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CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

Tax Bill, 2015 and inserted
under clause 143

participation at the 2015 Pacific Games.

(9) A business is allowed a deduction for
150% of the amount of any cash donation
made in a tax year to the Fiji Rugby Union
(FRU) for Fiji’s participation at the 2015
Rugby World Cup.

(10) In this section, ‘“repealed laws”
means the laws specified in section 144.

AMENDMENTS TO SCHEDULE 1

Part 1
(Government)

Paragraph (1) to be deleted
and the whole of Part 1
renumbered.

Part 2 (Exempt
Entities)

Deletion of Paragraph (3) and
the amendment of paragraph

(©)

(5)  An international organisation
declared pursuant to section 6 of the
Diplomatic Privileges and Immunities
Act (Cap. 8) to the extent specified
under that Act. If the exemption
provided to an international
organisation under an  agreement
between the organisation and the
Government of Fiji is broader than
provided  under  the  Diplomatic
Privileges and Immunities Act (Cap. 8),
the exemption under the agreement
applies, provided that the agreement
has been approved by Cabinet.

Part 3
(Individuals)

Paragraph (2)(d) is amended
by deleting the word
“‘Commissioner” and
replacing it with the acronym
‘CEO’. The word “employee”
in the second line is also to
be deleted and replaced by
the word ‘employer’

(2)...(d) on retirement which, in the
opinion of the CEQ is reasonable if the
employer of the employee has either
been a contributor to an approved fund
or to the Fiji National Provident Fund
provided payment is made on or before
31st December 1986 and the employee
has attained the age of 55 years or
more, or has not been a contributor to
an approved fund or to the Fiji National
Provident Fund,

Amendment of paragraph 22

(22) The income of an individual
entitled to privileges under the
Diplomatic Privileges and Immunities
Act (Cap. 8) to the extent specified
under that Act. If the exemption
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CLAUSEI/TITLE AMENDMENT CLAUSE AS AMENDED
provided to an official or employee of
an international organisation under an
agreement between the organisation
and the Government of Fiji is broader
than provided under the Diplomatic
Privileges and Immunities Act (Cap.8),
the exemption under the agreement
applies, provided that the agreement
has been approved by Cabinet.

Part 4 Paragraph 9(a)(ii) is | ... (ii) the CEO is satisfied that the
(Exempt amended by deleting the | interest income is....
Interest) word “Commissioner” and
replacing it with the initials
‘CEO.
Part 5 Paragraph (1) is amended by | (1) A dividend paid by a resident
(Exempt inserting the words “to a | company listed on the South Pacific
Dividends) resident or non-resident | Stock Exchange, to a resident or non-
shareholder” after the word | resident shareholder.
‘Exchange’
Part 9 Amendment of Paragraph 10 | (10) The income derived by a person

(Economic and
Development
Exemptions)

from any new activity approved and
established in the declared Tax Free
Region from the airport side of the
Rewa Bridge, excluding the town
boundary of Nausori, up to the Ba side
of the Matawalu River is exempt
income—

(a) $250,000 to $1,000,000, for a
period of 5 consecutive fiscal years;

(b) $1,000,001 to $2,000,000, for a
period of 7 consecutive fiscal years;

(c) $2,000,001 or more, for a period of
13 consecutive fiscal years.

Deletion of Paragraph 11
Amendment of paragraph 17

(17) The income of a taxpayer derived
from a new activity in commercial
agricultural  farming  and  agro-
processing as approved by the CEO
from I January, 2015 to 3lst
December, 2018—

(a) $250,000 to $1,000,000, for a period
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CLAUSEITITLE AMENDMENT CLAUSE AS AMENDED
of 5 consecutive fiscal years;
(b) $1,000,001 to $2,000,000, for a
period of 7 consecutive fiscal years;
(c) $2,000,001 or more, for a period of
13 consecutive fiscal years.
Paragraphs (13), (15), (16) | (13) The income of a shipping company
and (17) are amended by | derived from servicing the Rotuma and
deleting the word “CEQ” and | Lau Group, as approved by the CEO, is
replacing it with the acronym | exempt income for a period of 7
‘CEO". consecutive tax years.
(15) ... for a period of 13 years from the
Renumbering of paragraphs | date of approval by the CEO.
in Part 9 (16) ... for a period of 13 years from the
date of approval by the CEO.
(17) ... as approved by the CEO from
Ist January 2015 to 31st December
2018 -
AMENDMENTS TO SCHEDULE 2
Amendment of Paragraph 11 | (11) The Credit Card Levy at the rate of
AMENDMENTS TO EXPLANATORY NOTE

Page 115 ltem 1.3 is amended by | Additionally, it is prudent to re-write the
deleting the word “quiet” in | Act that was enacted in 1974 given that
the second line and replacing | it is quite outdated ...
it with the word ‘quite’

Page 116 ltem 2.1 is amended by | Clause I provides for the short title and
deleting the word “for” before | commencement of the Bill.  However,
the word ‘Clause’ in the |for Clause 9 (Presumptive Tax) and
second line. Part 6 (Mining) will come into effect on

the date approved by the Minister in the
Gazette

Page 123 ltem 2.70 is amended by | Clause 70 provides for the computation
deleting the figure “68” in the | of an employers’ fringe benefits taxable
last line and replacing it with | amount for a quarter. This is the base
the figure ‘69’ upon which FBT is imposed under

clause 69.

Page 124 ltem 2.76 is amended by | Clause 76 provides for the identification
inserting the words | and valuation of a discounted interest
“discounted interest” before | loan fringe benefit
the words ‘loan fringe benefit’

Page 127 ltem 2.111 is amended by | Clause 109 provides for the collection

deleting the words “form the

of non-resident international shipping
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CLAUSEI/TITLE AMENDMENT CLAUSE AS AMENDED
mater” and replacing it with | income tax from the master of the ship
the words ‘from the master’. or the owner or charterer’s shipping

agent in Fiji.
Page 129 ltem 2.141 to include a new | 2.141 Clause 139 requires that amounts
paragraph taken into account ...
Clause 139  provides  for
consequential amendments to the
Tax Administration Decree 2009.
The figure “2.142" to be|2.142 Clause 140 empowers the
inserted before the word and | Minister to enter into agreements with
figure “Clause 140" foreign governments for relief from
double taxation or exchange of tax
information.
ltem 2.142 to be amended by | 2.143  Clause 141 provides for
deleting the figure “2.142" | consequential amendments to the Tax
and replacing it with the | Administration Decree 2009.
figure ‘2.143’. The word and
figure “Clause 139" is also to
be deleted and replaced by
the word and figure ‘Clause
141’
Page 130 Existing items 2.142 and | PART 11—CONSEQUENTIAL

2.143 to be deleted so that
the numbering will fall in
place.

AMENDMENTS

2.143 Clause 141 provides for
consequential amendments to the Tax
Administration Decree 2009.

PART 12—FINAL PROVISIONS

2.144 Clause 142 empowers the Minister to
make regulations for the purposes of
the Bill.

2.145 Clause 143 transitional measures and
savings rules consequent upon the
enactment of the Bill.

2.146 Clause 144 provides for the repeal of
the Income Tax Act (Cap. 201), the
Capital Gains Tax Decree 2011 and
the Fringe Benefit Tax Decree 2012.

2.147 Schedule 1 lists amounts that are
exempt income for the purposes of
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CLAUSEI/TITLE

AMENDMENT

CLAUSE AS AMENDED

the Bill.

2.148 Schedule 2 provides for rates of tax
under the Bill.

2.149 Schedule 3 provides for depreciation
rates.

[47]




5.0 CONCLUSION

5.1

5.2

5.3

5.4

The Committee notes the complexity of the Income Tax Act and commends
officials of the FRCA, the Solicitor General’'s Office, relevant stakeholders and
the Government for their initiative in consolidating the Capital Gains Act,
Fringe Benefits Act and the Income Tax Act into a single volume.

The Committee has been honoured to have been able to interact and share
views on the Bill, with very senior officials from Government and the private
sector organisations.

The report has been compiled as a result of careful deliberation and
consideration by each substantive member of the Committee and also other
honourable Members who attended meetings as alternate Members.

Once again, the Committee wishes to thank the Parliament for referring the
Bill to the JLHR Committee for scrutiny and respectfully submits its report to
Parliament for consideration.

[48]
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WRITTEN SUBMISSIONS RECEIVED
| ON THE
INCOME TAX BILL, 2015
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FiJi NATIONAL PROVIBENT FUND

Your ref:

Our ref:

Friday, 18" September 2015

The Chairman

Standing Committee on Justice, Law & Human Rights

Parliament of Fiji “Hand Delivered”
P.O Box 2353

Government Buildings

SUVA

Dear Sir,

RE: INVITATION FOR SUBMISSION ON THE INCOME TAX BILL NO. 22 OF 2015

Ni sa Bula Vinaka! .

We acknowledge the invitation by the Standing Committee to FNPF to tender its submission
regarding the Income Tax Bill No. 22 of 2015 in reference to your letter dated 2" September 2015.

Prior to deliberations into the Fund’s submissions, we wish to highlight some of the Fund’s functions
and roles as follows:

o The Fiji National Provident Fund (FNPF) is the only Superannuation Fund in Fiji since its
establishment in 1966 pursuant to the FNPF Act (Cap 219) and now continued under the
FNPF Decree (2011);

e The Fund has over four hundred thousand (400,000) members registered including
employers and pensioners and receive an average of $36 million in contributions on a
monthly basis;

o Apart from the normal contributions that the Fund receives on a monthly basis, the Fund'’s
Investment Division also pursue local and overseas investments and ensuring greater
returns for its members and this has been quite visionary in the recent restoration and

opening of the Grand Pacific Hotel (GPH), securing of Marriott International as the operator

1
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for Momi, sale of Natadola residential lots, refurbishment of Yatule Resort and Holiday Inn,
etc;

e The Fund in its Strategic Plan has since journeyed through its Reform Plans which saw the
Pension Reforms taking effect from 2012 with the aim of a continuous sustainable Fund for
its active and retired members;

e The Reform journey also saw the splitting of member accounts to Preserved and General
with a thirty percent (30%) and seventy percent (70%) split which came into effect in 2014;

o As part of the Reforms as well the Fund reflected on its proficiency in the IT system and
engaged a US based company for the complete transformation of its IT system to better its
services to its members and this has since been implemented and is currently in use;

o Inthe Fund's End of Financial Year Report for 2014, some of the financial highlights we wish

to raise are as follows:

i) Total benefit payments to members was $296.0million (including SDB &
pension);

i) Total assets increased to $4.5billion;

iii) Members’ balance totaled was $3.39billion;

iv) Interest credited to members was at 5.75% totaling $175million;

V) Total net investment income was $252.8million;

Vi) Contributions collected was $375.7million.

e The success of the Fund’s reform plans has since witnessed the opening of a few of its
branch offices at the Lautoka Branch, Sigatoka Branch and the Nausori Branch in ensuring
convenience of service delivery to its members and stakeholders.

e The reforms have also brought about major policy changes in recognizing the needs of its

members and at the same time ensuring compliance in accordance to the FNPF Decree.

Please find attached herewith is the Fund's written submission of which we have attempted our very
best to represent our member’s interest and the organization as well, in ensuring the efficient
functions and roles for FNPF.

We have also noted that the Bill has exempted the income of the Fund, its members and the
pensioners as being the current practice which will assist the organization to grow the funds and
secure the future for the members.



We hope that the Fund’s submissions would add value to the Standing Committee’s reviews in the
implementation of the Income Tax Bill.

Should the Committee have any queries on the written submissions, we will be much obliged to
further clarify at your convenience.

Please do not hesitate to contact our Acting Manager Legal Services, Pravin Chand Dayal on 323
8304 or via email on PravinC@fnpf.com.fj.

Yours Faithfully,

I

AGM Corporate Governance/Board Secretary
Encls: (1)
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g Fiji Institute of Accountants

Level 3, Fiji Teachers Union Building, 1-3 Berry Road, GPO Box 681, Suva, Fiji
& Telephone: (679) 3 305 807, Facsimile: (679) 3 305 588, Email: fia@connect.com.fi, Website: www.fia.org. ]
18 September 2015

Hon. Ashneel Sudhakar

Chairman
— Standing Committee on Justice, Law and Human Rights

Parliament of Fiji
Government Buildings
Suva

Dear Honourable Sir
INCOME TAX BILL (ITB) — BILL 22 OF 2015

Thank you for inviting us to present and meet with the Parliament Standing Committee.

We have attached written submission of Fiji Institute of Accountants to the Hon. Minister for
= Finance, which was made in August 2015 and the summarised submission to the Committee

today.

Please do not hesitate to contact us if you require any further information or clarifications.

- Yours faithfully
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FIJIINSTITUTE OF ACCOUNTANTS SUBMISSION TO
THE PARLIAMENTARY STANDING COMMITTEE ON JUSTICE, LAW AND HUMAN RIGHTS

INCOME TAX BILL (BILL No 22 of 2015)
19t SEPTEMBER 2015

The Fiji Institute of Accountants (FIA) is grateful to the Government for giving us this opportunity
to discuss its views and thoughts with regard to the Income Tax Bill (ITB). We commend the
Government on its intention to rewrite the existing tax law and simplify the same.

We are also grateful to have had the opportunity to have extensive discussions with the FRCA on
various drafts of the ITB. While we note and appreciate the good intentions behind the ITB, we
also note with concern that a number of fundamental issues do not appear to have been properly
considered and or addressed in finalising the ITB.

In the interests of time we have summarised for the purposes of this submission, some of the
issues we note in relation to the ITB and attach a copy of our submission to the FRCA and Ministry
of Finance on the last draft ITB which details some of our concerns in relation to the ITB.

We note and support Governments initiative to consult and put together an overall development
framework for the country. We are of the view that the tax policy framework should be developed
in line with the overall national development framework and the tax law drafted accordingly. In
this instance the tax law is being rewritten before the development framework is completed and

tax policy developed accordingly.

We support the rewrite of the tax law as there have been too many piecemeal changes to the law
over the last few years. However we suggest that the law be developed within a framework that
ensures that the country achieves its overall aims rather than simply rewrite the current muddled
legislation and introduce new policies that are not properly coordinated and consistent with the
overall aims of Government. The ITB contains a number of major tax reforms that do not
necessarily fit into the overall Development Framework of Fiji.

FIA strongly believes that major tax reforms should not be implemented through a rewrite of the

Income Tax Act but should have been subject to greater public scrutiny at all stages of

development. This process would ensure better, more effective tax policy development through
~ early and proper consideration of all aspects - and likely impacts - of these major tax reforms.

FIA believes that the process of consultation through all stages of development of any tax reforms
would provide the opportunity to develop more practical options for reform by drawing on
information provided by the private sector and the people who will be affected. FIA considers
that such a process will provide greater opportunity for the private sector to understand the
rationale underlying proposed reforms, thus improving their long-term sustainability.

In view of the above, we suggest that more time be given for the review of the ITB including
developing the tax policy framework within the current Development Framework for the country
before the ITB is finalised.
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We detail below a summary of a number of the issues in the income tax bill over which FIA would
like to present its views that can add value and build on Investor confidence, growth in
investment, economic activities and employment opportunities.

FIA strongly believes that the ITB should be consistent with Governments objective to attract
[nvestment and encourage SME’s which should be a major component of the strategic plan.

We note that the ITB contains various diversions from current policy including imposing income
tax on capital gain arising from the sale of depreciable buildings, definition of dividend extended
to include any net profit after income tax not distributed prior to 1 January 2016, imposition of
dividend tax resulting in double taxation, etc.

1. Interest and Dividend Withholding Taxes

The treatment of interest and dividend withholding tax as final taxes could adversely affect
retirees, pensioners, low income earners, and persons that are incurring business losses.
To illustrate this issue, let us share an example: a retired civil servant had invested money in a

bank for which he receives annual interest income of $16,100. This income is subject to 10%
withholding tax which means $1,610 in tax will be deducted from total interest earning at source
and is a final tax which means the taxpayer cannot claim for refunds from the FRCA.

Whereas an employee with PSC earning a gross salary of $16,100 is only pays PAYE tax of $7.00. ] 5

The pensioner civil servant and the employee both have same annual income but the pensioner
pays much higher tax compared to the full time employee. This would discourage savings and
would also impact investment in the country.

The imposition of IWHT as a final tax would also affect investment in new or more risky areas
such as agriculture where shareholders borrow from a bank and lend the money to their company
as the bank may not lend directly to the company due to the risk involved. The current ITB would
impose 10% IWHT on the interest paid to the shareholder with no refund even though the
shareholder would pay the same interest to the bank and make no profit from the transaction.
This would discourage investment where SME and other individuals seek to invest in developing
business in the Country.

We suggest that the policy be reviewed and either progressive rates be introduced for the
imposition of tax on interest or allow the taxpayer to lodge a tax return and claim appropriate tax
credits/refunds to ensure that the prevailing progressive rates of tax apply.

2. Compliance and Taxation Costs

We understand that it is the Government’s intention to encourage voluntary compliance and that
the taxation system should be service oriented. In such case, compliance cost would need to be
reduced or, at least, remain the same and the taxpayers should not be further burdened by
additional compliance requirements.

We note that while Government has reduced the corporate income tax rate in recent years,
several other taxes and levies have been introduced which not only increases the level of taxation

2
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on businesses, but also increases the cost of doing business by imposing the collection
obligation of the additional taxes on taxpayers. We note that the ITB introduces an additional
tax, namely dividend tax.

You may wish to consider removing the dividend tax regime altogether to simplify the taxation
system and ensure consistency with Government policy of imposing only one layer tax on
corporate entities and their shareholders. If the dividend tax regime is to be maintained we
suggest that all the exemptions from tax on dividends under the existing legislation be included
in the ITB and dividends payable to non-residents should be subject to 1% and not 10% non-
resident dividend withholding tax as proposed in the ITB.

The imposition of dividend tax increases the overall tax on companies including 10% more for
foreign investors. Ifitis Government’s intention to impose the additional tax and simplify the tax
system, consideration should be given to simply increasing the income tax rate and remove the
additional layer of tax in the form of dividend tax.

The ITB imposes further compliance obligations on taxpayers (e.g. interest withholding tax on all
interest paying entities, dividend tax requirements, etc.). This increases the cost of doing
business and makes Fiji a less attractive investment option.

We suggest that the overall policy framework be reviewed to make the tax system more effective
and efficient while maintaining an acceptable level of revenue for Government. In this regard we
suggest that the above issue be considered in conjunction our suggestion below on the imposition
of social responsibility tax (SRT) over a wider base.

3. Social Responsibility Tax

We suggest that the imposition of SRT be reconsidered. Otherwise, the application of SRT should
be reviewed. We reiterate our previous comments in relation to SRT, thatis -

e The imposition in its current form discourages industriousness and the drive to succeed in
individuals as individuals who work hard or strive to succeed and earn more income are
being penalised;

e The imposition of SRT is discriminatory against non-corporate business structures. Where
a corporate business structure is used, the income tax may be limited to 20%. However, an
individual making the same level of income is taxed at up to 49%.

e There may be an issue in relation to whether a tax credit would be allowed for SRT paid
against non- residents’ income tax payable in their home countries.

If Government wishes to maintain the SRT, we suggest that the SRT be imposed on a broader
base (i.e. including companies) at a much lower rate. This should ensure a more equitable
taxation system and higher revenue for Government. In this regard with a view to simplifying
the tax system, similar to DWHT, we suggest that consideration be given to removing SRT and
appropriately increasing the tax rate.
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4. Donations to Approved Organisation

The non-deductibility of donations to approved charitable organizations for taxpayers earning
purely employment income could have substantial social ramifications.

We understand that, during the recent natural disasters that adversely affected the West, a lot of
assistance was provided by various Non-Government Organizations. These organizations rely
on generous donations from both businesses and individuals whose main or only source of
income is employment income. Most of the organizations that assist the handicap, the elderly,
the children, etc. also rely on donations. A lot of donations come from individuals who earn
purely employment income. The disallowance of donations as tax deductions may discourage

employees from making donations.

With the tax deduction, the generous donor who contributes to help society and Government
with its obligations would normally be given up to 20% of the amount a tax relief. The taxpayer
would still bear at least 80% of the contribution for social obligations. Furthermore the
donations help to pay for assistance which would otherwise have to be derived from the

Government or other similar sources.

5. Carry forward tax Losses and offset of losses for wage earners

The carry forward of tax losses period should be increased to assist business and encourage
investment in Fiji. As you may appreciate, the reason for the loss being allowed to be carried
forward is to allow taxpayers to offset current losses against income they may make in the future
as part of the normal business cycle of sometimes making profits and sometimes losses. The ITB
only has four years which is considered well short of the normal business cycle in Fiji.

The carry forward of tax losses period should be increased to at least eight years as per the
previous tax legislation. The carry forward of tax losses in respect of agricultural or pastoral
pursuit should be allowed indefinitely since it normally takes years before such ventures realise
profits. Mining entities should also be allowed to carry forward tax losses indefinitely for the
same reason. The policy on this matter should be reviewed and changes made accordingly.

Tax losses for wage earners

Under the ITB where employees use their hard earned wages to investina business, if they make
a profit, the profit is added to their salary and taxed accordingly. However if the employee makes
a loss, the loss is not allowed as a deduction in calculating taxable income.

The employee who takes the risk to invest is likely to struggle in the first few years with some
losses. A company with consulting income (like wages) and similar investments to the individual
would be allowed a deduction for losses. This is inconsistent policy and unfairly penalises SME's
and individuals wage earners wishing to invest in the country.

We suggest the legislation be amended to allow individuals to claim losses against salary income
where they take the risk to invest and grow our economy.
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6. Thin Capitalisation

The Reserve Bank of Fiji (RBF) imposes restrictions under the Exchange Control Act for
borrowings by non- resident controlled entities. The debt equity ratio of 3:1 normally applies
when local borrowings are made by foreign owned entities.

The “thin capitalisation” requirements in the draft ITB are considered to be too stringent for a
developing country. The policy and the tax laws should encourage foreign capital, irrespective
of the form of capital (whether equity or debt). We note that interest free loans from
shareholders or related entity are treated as equity for the purpose of calculating the debt equity
ratio under the ITB. This would be in line with the requirements under the Exchange Control

Act.

We suggest the ITB be amended to reflect the current debt to equity ratio of 3:1 as per the
Reserve Bank of Fiji Regulations under the Exchange Control Act.

We also suggest that the transfer pricing rules in relation to the deeming of interest on related
party loans be appropriately amended to reflect the same principle and ensure that there is
consistency and symmetry in the overall legislation.

7. Capital Assets X

The definition of capital assets now exclude depreciable assets. That together with the revised
provision of s.34 seeks to impose income tax on any capital gain derived from the sale of a
depreciable asset which would include buildings.

This is contrary to existing policy which has not imposed income tax on capital gains previously
and could have significant implications on investment. We suggest that the distinction be
maintained between capital and revenue gain.

8. Definition of Dividend

The definition of dividend in the current ITB seeks to impose dividend tax on net profit after tax
not distributed as dividends prior to 1 January 2016. This is contrary to current policy.

However, if the intention is to impose dividend tax on net profit after tax, then to avoid having to
track the net profits and subsequent distribution and whether appropriate dividend tax has been
paid, Government should consider increasing the corporate income tax instead and do away with
dividend tax.

Additionally the definition now includes capital profits of a unit trust. Capital profits have not been
subject to income tax or dividend tax under the current ITA and this should not be the case under

the ITB.

The income derived from a unit trust is exempt from income tax. We understand the policy behind

‘this was to encourage investment and growth. To impose dividend tax on the capital profits of a

unit trust would be contrary to the above intention.

Furthermore, the current ITB provision would impose several layers of tax as dividend tax is
imposed without any exemptions for intercompany dividend payments.
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9. Presumptive Income Tax (PIT)

PIT is imposed on turnover of up to $100,000 which is option to apply to CEO to be taxed under
general provisions when turnover is over $25,000.

What happens to someone with turnover of $16,000 and net profit less than $16,000? Ordinarily
that person should not be subject to tax. However, under the PIT provision that person would be

subject to PIT of $480.

While the PIT seeks to simplify and encourage SME’s, in its current form, the PIT provisions may
be a deterrent to SME’s.

We suggest that the introduction of PIT be properly reviewed and appropriate changes be made.

10. Advance Tax

Advance tax payments by companies are based on the previous year’s assessment where previous
year’s assessment is available, otherwise the company has to estimate and file a statement with
FRCA. This all needs discussion - there is a divergence from current practice to “estimates” which
exposes the company to unnecessary risk and penalties when there is an existing advance tax
procedure that has worked well for individuals for the last few decades. We suggest that the
advance company tax provisions be changed to mirror the current provisional tax payment
requirements for individuals.

11. Certificate of Exemption

A taxpayer without a certificate of exemption under s.112 should be allowed a credit or refund
for the interest WHT deducted and remitted.

This would encourage investment through the banking system and ensure tax is only imposed on
profit rather than on gross income.

Thank you again for this opportunity to present this submission. We would be glad to answer any
questions you may have or appropriately provide further comments or discussion on the relevant

issues.



Income Tax Bill 2015 (No. 22 of 2015): Part 6 Mining

Submissions to the Standing Committee on Justice, Law and
Human Rights by the Mining and Quarrying Council - Fiji

Commerce & Employers Federation

This paper is a submission by Fiji Commerce & Employers Federation Mining and Quarrying
Council (FCEF - MQC) to FRCA in relation to the proposed Mining provisions in the Income Tax
Bill 2015 (No. 22 of 2015).

The FCEF - MQC thanks Government for the opportunity to make this submission.

This submission is made without prejudice to any further submissions that may be made by FCEF -
MQC members in relation to the tax treatment oftheir project.

1. Section 95 - ring-fence of mining operations

In relation to the proposed ring-fence of expenditures and income to "operations in a title area":

(a)

(b)

FCEF - MQC submits that there should be no ring-fence of deductions and losses
to activities in a title area. It is important that the Fiji tax laws do not create an
impediment to entities incurring expenditure and taking risks to develop valuable
mining projects in Fiji. As such, FCEF - MQC submits that the deductions and
losses incurred by an entity holding a mining or petroleum right should be available
to be carried forward without any restriction and should be available to offset any
other income of the entity.

In addition to (a) FCEF - MQC notes that an entity engaged in a mining project will
often incur substantial expenditure towards the end of the mine life. Where this is
the case, the deductions and losses incurred can be wasted if they are incurred at
a time when the entity has reduced income or no income (due to the cessation of

production).

As such, FCEF - MQC submits that deductions and losses incurred in undertaking
mineral or petroleum operations should be able to be carried back for a period of
three years from the year in which they are incurred.

In addition to (a), FCEF - MQC notes that there will be many circumstances in
which the holder of a mining or petroleum right will need to incur expenditure on
activities and facilities outside of the title area. For example, it may be necessary
for the entity to incur expenditure developing or improving port facilities at locations
which are outside of the title area. Other examples may include expenditure on
improving access roads outside of the title area or community facilities outside of
the title area.




3. Section 94 - rehabilitation of mine sites

Subsection 94(2) provides a deduction for expenditure incurred for work required by an approved
rehabilitation plan. The deduction is allowed in the year in which the expenditure is incurred.

FCEF - MQC notes that mine rehabilitation costs will often be incurred at or around the time of the
end of mine life. If so, the deduction for mine rehabilitation costs can effectively be wasted due to
the ending of production at the mine site.

As such, FCEF - MQC submits that section 94 should be amended to allow a contractor to carry
back the deduction for mine rehabilitation costs for a period of three years from the year in which it
is incurred.

4. Section 97- direct and indirect disposals of mining rights

FCEF - MQC submits that subsection 97(2) must be deleted. FCEF - MQC understands that the
intention of subsection 97(2) is to put the contractor in the position of a collection agent for any tax
that may be payable on disposals by a non-resident person.

This has the potential to put the contractor in an impossible position. In short, it can impose an
obligation on the contractor to pay tax on behalf the non-resident in circumstances where the
contractor has no contractual or other right to claim the cash from the non-resident. In those
circumstances the contractor can be left in the position of having to use its own cash resources (or
borrowings) to pay the tax, without recourse to the non-resident. Clearly that would be an
unacceptable environment for a contractor to undertake the business activities and risks of
developing valuable mining projects in Fiji.

In addition to the above comments, Section 97 is not practical or workable as changes in
underlying ownership in listed companies are not generally known to the contractor on a day to day
basis. Particularly where the interest is an indirect one, as the definition of “underlying ownership”
in respect of a company extends to direct or indirect ownership through interposed person(s) and
therefore appears to look through to the ultimate individual or non-individual owner.

5. Restructure relief

FCEF - MQC notes that a mining project will generally move through different stages in its life
span, and that there will often be a need for project sponsors to restructure ownership interests and
assets in relation to the project.

FCEF - MQC submits that Part 6 of the Decree should be amended to include restructure relief for
contractors engaged in mining or petroleum operations. The restructure relief would ensure that

e assets used in a project and ownership interests of project sponsors can be transferred
where there is no change in underlying ownership with no tax cost;

e tax attributes (such as tax losses, depreciation balances, etc) can be transferred within a
wholly owned group without detriment.




10. Losses carried forward

FCEF - MQC notes that mining projects by nature generally have very high capital costs and long
life spans and payback periods (upwards of 20 years in many instances). The mining sector also is
exposed to global resource demands and pricing.

FCEF - MQC submits that the current carry forward tax losses provisions (of 4 years) are too
restrictive and should be reverted to the 8 years as was the case prior to 2012.

In addition, with the removal of the provision (section 23 of FITA) allowing an election to write off
mining expenditure in any five of the eight years (i.e 1/5%) immediately following the year in which
the expenditure was incurred, FCEF - MQC submits that mining projects should be granted
indefinite carry forward of losses to align with the extended life span and payback periods of mining
projects. We note that tourism projects with hotel incentives were previously granted 13 years.

END
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Kalo Galuvakadua

From: Vinit Chand <Vinit.Chand@TFL.COM.FJ>
Sent: Monday, October 19, 2015 9:50 AM

To: Kalo Galuvakadua

Subject: Income Tax Bill -2015( Bill No 22 of 2015)

Hi Ms. Takape, As discussed pls find TFL’s response. If needed , | can join teleconference on mobile — 9375759 or
3540260. Pls acknowledge receipt, we will forward signed copy accordingly.

15 Oct, 2015

Hon Ashneel Sudhakar,

The Chairman Standing Committee On Justice, law & Human Rights

Dear Sir,

RE: Income Tax Bill, 2015 (Bill number 22 of 2015)

We are very grateful and delightful for allowing us to present submission in regards to Imposition of

= Telecommunication levy under Income Tax Bill. Currently the telecommunication levy is imposed on gross
voice revenue. Onthe monthly average, TFL pays approximately $12k a month in relation to above levy.
While we do not have any major or specific concern in regards to this levy, we note the following under
current Telecommunication environment .

" Levy may be anti-competitive to those Telco especially for those that operates VOIP calls. In this
regards traditional voice operators have to pay levy but not the VOIP operators

= TFLfeels that it should have access to this fund somehow to use it promote /invest in non-viable
areas . TFL operates lot of USO sites especially under satellite and CDMA ie more than 150 sites
which are not economical . These sites have voice as major component, thus if levy could be
excluded from these uneconomical sites.

= It may be easier if levy is charged quarterly rather than monthly to reduce administrative logistic .
= Further thislevy in future may need to be reviewed noting worldwide Telco Voice Trend is

decreasing and now there is more focus on Data Revenue . Most Telco’s is now offering voice as
bundle or value added services as part of their Offering.



We thank you once again for allowing us to contribute to above bill.

Many Thanks
Vinit Chand

Chief Financial Officer -TFL

This email (including any attachments) is confidential and intended solely for the use of the recipient it is addressed to. It may also be subject to legal or other
professional privilege. information contained in this email should not be copied or forwarded without the consent of the sender. If you have received this
transmission in error, please notify the sender immediately and destroy and/or delete all hard and soft data relating to this transmission. Confidentiality or
privilege is not waived or lost because this email has been sent to you by mistake. Telecom Fiji Limited has active anti-virus measures on its email systems
but does not accept any liability in connection with any computer virus, data corruption, delay, interruption, unauthorised access or unauthorised amendment.
Any views expressed in this email are those of the individual sender, except where expressly stated to be a representation by Telecom Fiji Limited.

7o



TELEPHONE: 3381611 MINERAL RESOURCES DEPARTMENT OUR REF:
PRIVATE MAIL BAG, GPO
SUVA, FUJI

(ALL CORRESPONDENCE TO BE ADDRESSED TO THE DIRECTOR)

FAX: (679) 3370039 YOUR REF:

Hon Ashneel Sudhakar
The Chairman
Standing Committee on Justice, Law and Human Rights

Dear Sir
Re: INCOME TAX BILL 2015 (BILL NO 22 OF 2015)

Your correspondence dated 13/10/15 refers which sought the comments of the department with regards to
section 6 (Mining) of the above.

Please find my comments as follows:
1. Part VI interpretation

The comments relates to the usage of different terms in taxation and in mining usage. There is the
need to use the same term for consistency and avoidance of doubt and also to reflect the linkage
between the taxation and mining acts.

a. Contractor - The term contractor is not commonly used in the Fiji Mining sector as such.
The recipient of a mining tenement whether it be a prospecting license or a mining lease
is referred to as the “holder” by the Mineral Resources Department (MRD) and the
Mining Act. The two parties of a mining lease as in the lease document are the lessor and
the lessee.

b. Mining Right - The term “mining right” neither appears in the Mining Act nor the
Petroleum (Exploration and Exploitation) Act. MRD issues a Mining Lease for Mining
and a Production License for Petroleum production / extraction.

2. Section 94 — Rehabilitation Expenditure

Mineral exploration and Mining are two separate activities in mineral development. The whole
section refers to only mining & petroleum operations and omitted mineral exploration.

The term mineral exploration is to be added as an activity under the rehabilitation plan together with
mining or petroleum operations as rehabilitation plans are applicable for exploration as well.

The term exploration to be inserted in S 94(1) and 94(2) respectively as follows:

94. — (1) A contribution made by a contractor to a rehabilitation fund in accordance with an approved
rehabilitation plan in relation to exploration, mining or petroleum operations is allowed as a
deduction for the tax year in which the contribution was made.

(2) An expenditure incurred by a contractor in carrying out work required by an approved
rehabilitation plan in respect of the contractor’s exploration, mining or petroleum operations is
allowed as a deduction for the tax year in...............



94 (6) - The word exploration site to be included as approved rehabilitation plan is used for
exploration as well as follows: :

“approved rehabilitation plan” means a plan for rehabilitation of an exploration site. mine site or
decommissioning of a petroleum site approved by the CEO upon the advice of the Director; and

The term for rehabilitation fund as used and understood in the mining industry in Fiji is the
Environment Bond. The inclusion of this term is recommended for the avoidance of doubt and clarity
between the terms used in the local mining industry and those used for taxation.

§95: Ring-fencing of mining or petroleum operations

The ring fencing of mining or petroleum operations based for a title area is supported to ensure that
losses and other issues from other areas are not transferrable between sites. This would allow for
better monitoring and control for taxation per title area.

S95 (5) — the term exploration to be included as follows:

In this section, “title area”, in relation to exploration, mining or petroleum operations undertaken by a
contractor, means the area covered by the exploration, mining or petroleum right under which the
exploration, mining or petroleum operations have been undertaken and includes

S 96 - Farm-out agreements

Farm—out agreements constitute dealing in a mining tenement and as with other dealing would
require the prior assessment and consent of the lessor (Director of Mines) for it to be valid.

Recommend for the reflection of this under this section.

I would like to thank the honourable members of this committee for the opportunity to present views
towards the review of the Income Tax Bill 2015.

Sincerely,

Malakai Finau

Director Mineral Development / Director of Mines
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By email: ktakape@par/iament.qov.f/

30 October 2015

The Honourable Chairman,

Standing Committee for Justice, Law and Human Rights
P.O. Box 2352

Government Buildings

SUVA

Dear Honourable Chairman

INCOME TAX BILL, 2015
- Clauses 11 and 109, Part 8,

Introduction

We refer to your letter of invitation dated 13 October 2015 seeking our comments to the proposed
provisions of the Income Tax Bill 22/2015 (the Bill) relating to the taxation of the non-resident ship
owners or charters or the shipping agents for non-resident ship owners or charters in Fiji.

Shipping Services (Fiji) Limited (SSFL) is grateful to the government and the Standing Committee on
Justice, Law and Human Rights (the Committee) for providing us this opportunity to provide our views
and observations with regards to a number of Clauses of the Bill dealing with non-resident ship owners
or charters or the shipping agents in Fiji for non-resident ship owners or charters in Fiji.

Shipping Services (Fiji) Ltd was established in 1992 and we offer our customers a comprehensive global
shipping services via our liner principal Maersk Line.

At the outset, SSFL commends the government for reviewing, simplifying, consolidating and
harmonising the tax laws through the Bill. We note that the Bill will be a single tax code or “one stop
shop” tax legislation that provides for the imposition of income tax, capital gains tax and fringe benefit
tax.

General Observations — 2% Non-Resident International Shipping Income Tax

In spite of the fact that the currently a 2% tax is imposed on non-resident shipping companies in
respect of their outbound freight from Fiji, we wish to mention that any imposition of Non-resident
International Shipping Income Tax or freight taxes on out bound goods increases the general costs of
freight and makes Fiji an unattractive country for investment.

Shipping freight is a major component of exporting or importing goods into or outside Fiji and hence,
the cost of freight has a significant bearing on Fiji business which uses shipping as a means of
transporting the goods. Any tax impost on the non-resident shipping companies for the out bound



goods or passengers including any associated administrative, compliance cost will be passed onto and
borne by Fiji businesses in form increased freight charges.

Fiji, due to its geographic location already has a relative high freight charges and any taxes on freight
increases the cost of doing business in Fiji which we consider is contrary to the Government’s desire
to increase exports and generate economic activity in Fiji.

Generally, the freight rates from Fiji are relatively higher when compared to world standards.

Accordingly, we humbly suggest to the Committee that the non-resident international shipping
income tax is re-considered and removed.

Shipping Profits Exemption - Schedule 1, Part 8
This provision is similar to the current provisions of Section 18 of the Income Tax Act.

In the event, the 2% non-resident international shipping income tax is not removed, then we strongly
suggest that consideration should be given to amend the provisions of Part 8 of Schedule 1 of the Bill
by listing the countries that will accord equivalent tax exemption to Fiji residents in respect income
arising from business of shipping. The provision should contain a provision to allow the list to be
amended to include or exclude countries.

We consider that this will be transparent and provide the necessary clarity that currently does not
exists and has been subject to regular dispute with the Tax Office.

Currently, for the income exemption to be accorded to the non-resident shipping owners it has to be
demonstrated to the Minister’s satisfaction that the non-resident shipping owner’s resident country
will accord equivalent tax exemption to Fiji residents.

Non-Resident international Shipping Income Tax - Clause 11 of the Bill

This provision is similar to the current provisions of Section 32 (c) and the Fourth Schedule of the
Income Tax Act.

However, the provisions of this Clause is simple, clear and provides the clarity in the application of the
non-resident shipping income tax.

We do not have any comments on the Clause.
Collection of Non-Resident International Shipping Income Tax - Clause 109

Similar provisions are in the current Income Tax Act. However, the Clause has two significant
requirements or changes.

a) Under provisions of Clause 109(3) of the Bill, it appears the return should be filed within 30
days after departure of the ship from Fiji provided satisfactory arrangements for payment of
Non-resident international Shipping Income Tax has been made.

This appears to be a significant departure from the current provisions and will be tedious
task to file a return within 30 days after every departure of the ship.

Currently, the shipping agents file an annual income tax return on behalf of the non-resident
shipping owners and pay the 2% tax the following month of deduction.



We suggest that the Committee considers appropriate amendments to ensure that clarity is
reflected in the Clause that the returns are continued to be filed on an annual basis.

Under the provisions of Clause 109(4) of the Bill a new requirement is added when compared
to the current provisions in that the Comptroller of Customs will not grant a port clearance
until the Comptroller is satisfied:

e  that arrangements have been made for payment of the non-resident International
Shipping Income Tax; or

e  thatthe non-resident International Shipping Income Tax is not payable.

This may unnecessarily create delays and additional compliance costs on part of the non-
resident shipping owners. In order to avoid any confusion on the requirements and application
of the this provision, we suggest that the Committee considers removing Clause 109(5) of the
Bill or alternatively, make appropriate amendments to specify the procedures and
requirements that will be required to satisfy the Comptroller of Customs to issue the port
clearance without any delay.

We would be pleased to provide any additional details on the matter set out in our submission, either

in writing, by phone or in person, if required by the Committee.

Yours sincerely

Jeffrey Lin

Chief Executive Officer



Ravendran Achari | Chief Financial Officer Pacific & Fij

Confidential

Hon. Aiyaz Sayed-Khaiyum

Attorney General & Minister for Finance, Public Enterprises
Public Service and Communications '
Office of the Attorney-General

Level 7, Suvavou House

Victoria Parade

21 October 2015

Dear Honourable Minister

INCOME TAX BILL - BILL 22 OF 2015
- CLAUSES 10(6) AND 143(11)

ANZ writes with regards to the Income Tax Bill (‘the Bill") and ANZ’s views on a
proposed change within the Bill,

Income Tax Bill

ANZ commends the government for reviewing, simplifying and consolidating the
laws relating to taxes in Fiji through the Bill. Apart from consolidating and
harmonising existing provisions, the Bill seeks to provide a foundation for further
modernisation of the administration of the Taxing Acts/Decrees and to close certain
gaps identified by the Fiji Revenue & Customs Authority reviews and the
contributions made by the various local professional and business associations.

ANZ notes that the Bill contains certain tax policy changes that could potentially
impact investors and the business community at large.

ANZ writes regarding one major change of particular concern and the transitional
rules associated with that change.

Taxation of Dividends - Clause 10(6) (c) of the Bill

ANZ is concerned with an apparent change in policy concerning the taxing of
dividends of Company Branches as this may have an adverse impact on foreign
investment in Fiji. '

Clause 10(6) of the Bill (‘the proposed Clause’) deems any after tax profits paid
/credited by a “permanent establishment” (or Branch) to its head office as
dividends and as such, will prima facie be subject to an additional 10% non-
resident dividend withholding tax. This 10% non-resident dividend withholding tax
will be in addition to the company tax rate (of 20%).

1
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Under the current provisions of the Income Tax Act, after tax profits of any Branch
paid/credited to its Head Office are not subject to any further Fiji income tax
(including withholding tax)

With respect, ANZ considers that this policy change of taxing after tax profits of a
Branch is inconsistent with Fiji's desire to attract foreign direct investments which
assists Fiji's growth.

The proposed Clause will increase the tax impost on non-resident investments into
Fiji via a Branch structure. Such an increase in tax will increase the cost of capital
as typically this additional tax burden will not be recognised in the non-resident’s
home country as a tax credit.

Further, there is a risk that such additional costs to a non-resident investor could
be passed onto Fiji businesses and individuals. This may arise where the non-
resident looks for a higher rate of return from their Fiji investment to ensure they
are no worse off due to the additional tax levied. Consequently, this increase in
the cost of capital could be borne by Fiji residents in the form of reduced
employment and lower wages,

Further, ANZ considers that the proposed Clause is a departure from international
practice of taxing companies so as not to impose withholding taxes on
intracompany transfers. Departing from understood international practice can
create uncertainty, risk and loss of confidence by foreign investors.

In summary, the proposed Clause will increase the cost of capital of non-residents
investing in Fiji through a Branch and is not common from an international tax
perspective. The proposed Clause has the potential to discourage foreign direct
investment into Fiji and discourage multinational corporations considering Fiji as a
base for their operations.

ANZ notes that the proposed Clause may have been intended to align the level of
tax impost of Fiji Branches with local subsidiaries and offshore jurisdictions.
However, ANZ considers that Fiji should focus on making foreign investment
attractive as opposed aligning with other jurisdictions.

Consequently, ANZ recommends removing the proposed additional tax impost on
Branch structures not just for existing investors but potential investors.,

Transitional Provisions - Clause 143(11) of Income Tax Bill

If it is considered that the additional tax impost should be introduced ANZ
recommends deferral of the application date to enable consultation, consideration
and clarification of the application of Clause 143 of the Rill (‘the proposed
transitional clause’), ANZ considers that there is currently insufficient certainty
regarding the application of the proposed transitional clause.

Ordinarily, ANZ expects the application of any new or additional taxes to have
effect on a prospective basis. However, the proposed Clause and the proposed
transitional clause combine to enable after tax income of earlier income years to be
taxed again which appears to have an effective retrospective application. ANZ is
not sure if this was intended.

ANZ Bank, ANZ House, 25 Victoria Parade, Suva, Fiji | P O Box 179, Suva, Fiji
Telephone +679 3213899 | Fax +679 3312527 | Ravendran.Achari@anz.com



ANZ notes that there are some concessions within the proposed transitional clause.
However, the concessions seem to differentiate between after tax profits between 1
January 2014 (or equivalent substituted year) and 1 January 2016 and after tax
profits prior to 1 January 2014. We are unsure why appropriate concessions would
not apply to all pre 1 January after tax profits. Further, we consider that no further
tax should be imposed on after tax income derived in earlier income years i.e.
changes should not have an effective retrospective application.

In addition, the proposed transitional clause does not confirm that where
concessions apply, no further tax will be imposed. This should also be considered
and clarified.

Given the uncertainty regarding the application of the proposed transitional clause,
ANZ recommends that if it is considered that the proposed new tax is introduced
that the application date should be deferred to enable consultation, consideration
and clarification of the application of the proposed transitional clause,

Conclusion
We appreciate and request your kind consideration of our above submission.
In summary, our recommendations are:

e to remove the proposed additional tax impost on Branch structures with the
main view of continuing to grow foreign investor confidence in Fiji

o that if it is considered that the additional tax impost should be introduced,
ANZ recommends deferral of the application date to enable consultation,
consideration and clarification of the application of Clause 143 of the Bijll

May I take this opportunity to reiterate ANZ’s firm commitment to Fiji, our
customers, our staff and communities. We've had a presence here for a long time,
having first established in the old capital of Levuka in 1880 as the Union Bank of
Australia. In 1951, the Bank of Australasia merged with the Union Bank of Australia
to form ANZ Bank Limited. We've since continued to grow our presence in Fiji with
the acquisition of the Fiji operations of Barclay’s and Grindleys Banks in 1985, Bank
of New Zealand in 1990, and Bank of Hawaii in 2002. Our journey has been a long
one and our confidence in Fiji has been unwavering. We've been here for 135
years, and we want to be here for another 135 years and beyond.

We would be happy to meet you and/or your Ministry officers and discuss this
further.

Yours faithfully,

[

Ra\)éhdran Achari

ANZ Bank, ANZ House, 25 Victoria Parade, Suva, Fiji |P O Box 179, Suva, Fiji
Telephone +679 3213899 | Fax +679 3312527 | Ravendran.Achari@anz.com



National Council of Women, Fiji
Established in 1968 :

"Networking for Development"

THE NATIONAL COUNCIL OF WOMEN FIJI ORAL SUBMISSION TO THE PARLIMENTARY
STANDING COMMITTEE ON JUSTICE, LAW AND HUMAN RIGHTS

INCOME TAX BILL [BILL NO 22 OF 2015]

29™ OCTOBER 2015

Good Morning Chair, Deputy Chair and Members of the Parliamentary Standing Committee on Justice, Law
and Human Rights. The National Council of Women Fiji is delighted to have this opportunity of making an
oral submission on the Income Tax Bill No.22 of 2015 from a gender perspective.

For those of you who do not know about the National Council of Women Fiji [NCWF], I would just like to
give you a brief on who we are and what we do. The National Council of Women Fiji was established in
1968 and we are a national coordinating body for women. We have over 60 women organizations affiliated
to us. We have the faith based organizations like the Catholic Women’s League and Sangam Women. We
have national based organizations like ACS Old Girls. We have Professional based organizations like the
Fiji Teachers Association. We have district based organizations like Nadi Tikina. We have issue based
organizations like Fiji Girl Guides and even have a marginalized based organization Rainbow Women’s
Network. Therefore we are proud to admit that we represent at least 70 to 80% of the women in Fiji. The
National Council of Women Fiji is affiliated to the International Council of Women and we have a common

cause of advocating human rights for women.

This morning NCWF is here to voice our opinion on the Income Tax Bill No.22 of 2015 which no doubt will
eventually be passed in Parliament. Admittedly we welcome the revising and simplification of the Income
Tax Law because our previous Income Tax Law was somewhat complex, out dated and non practical from
the various changes it has been through over the years.

Tax Reform is much needed here in Fiji and we commend Government for initiating the process of revising
and simplifying the Income Tax Laws. But on the same token we are weary of the adverse implications the
changes in the Income Tax Bill will have on women.

Tax affects all citizens of Fiji directly or indirectly and we request Government to have more constructive
consultations with literally all stakeholders. This consultation must be a two way process where the
stakeholders must also take into consideration that Government is dependent on Taxes for Income. Effective
Tax Reforms must benefit all and the tax burden must be distributed neutrally.

From the 130 pages of the new Income Tax Bill 2015, NCWF has tried to dissect certain areas that directly
affect women from a gender perspective. We have not looked at the technical aspect of the Bill — we will
leave that to the experts. We have looked at the practical aspects of the Bill and our submission is fairly
simplistic and logical and we have concentrated on 6 specific areas.



1. Personal Income Tax Threshold
In the new Income Tax Bill, the Income Tax Threshold is still at $16,000 and this was effective from 2013

where only a 3% increase happened in 2012. NCWF feels that the Income Tax Threshold should be at
$18,000 effective from 2016. With Inflation and cost of living increasing, at least wage earners at the low
income level can have more purchasing power in terms of a better standard of living.

We also noted that the amount of redundancy payment tax free stood at $15,000. With high unemployment,
NCWEF feels that the redundancy payment tax free amount should also increase to at least $18,000 in 2016.
This will enable the individual to survive financially while looking for another job.

2. Personal Income Tax Rate
In 2005 to 2006, the Personal Income Tax Rate reached an all high of 31% and in 2013, it decreased to a

record low of 20%. In the new Income Tax Bill, the Personal Income Tax Rate is still at 20%. We commend
the Government for this as it greatly assisted working women and families to have more money in their
pockets at the end of the day and to be able to afford their standard of living.

3. Social Responsibility Tax [SRT]
As we understand it, Social Responsibility Tax is tax levied on an individual who has chargeable income

exceeding FID$270,000. According to FRCA’s official website, it is a special contribution to the welfare of
the underprivileged in Fiji. NCWF welcomes this Tax as we are hoping that at least 50% of this income in
tax is evenly distributed to underprivileged women in Fiji. After all we women make up at least 49.11% of

the total population in Fiji.

But from a professional working woman’s point of view, this type of tax would discourage her to earn more
income as she pushes forward in her professional career as earning more income incurs more Tax. It would
also be interesting to see how many women earn more than $270,000 Chargeable Income in a year in Fiji.

NCWF welcomes SRT as it hopefully benefits the underprivileged women but we are also sympathetic to
our professional career minded women who strives to earn more income.

From a gender perspective, we encourage FRCA to provide details on how this SRT is used and how many
women have benefited from the fund. Gender mainstreaming would also be an idea for all Ministries to start

implementing in the sharing of their data.

4. Presumptive Income Tax [PIT]
PIT is quarterly tax imposed on an individual conducting a business in Fiji and whose annual gross turnover

is more than $25,000 but less than $100,000. This applies to some of our women in Fiji who have small
businesses. This tax is confusing as the Personal Income Tax System applies to this individual and therefore
this individual will be taxed if he/she earns more than $16,000 at a rate of 3%.

NCWEF suggests that a separate Tax Schedule be created for individual entrepreneurs and more consultation
with stakeholders is needed to avoid confusion.

5. Interest Withholding Taxes [IWT]
Withholding Taxes on Interest should be exempted for citizens who are over the age of 55 years old.

Normally citizens at 55 years old withdraw their superannuation or receive insurance policies that have
matured. The norm is to bank these funds. Interest earned from these funds are then taxed at 10% for those

senior citizens whose interest exceed $16,000.



o
rart 4 — EXempt Interest IN0.Y (a) (11) Of the Income lax ACt 1S a b1l confusing but we understand this clause
- as Interest below $16,000 is exempt for residents over the age of 55. This is not enough and we are hoping
that this clause be revised as the current clause would discourage savings

NCWEF is urging Government to reconsider these Withholding Taxes on Interest and be considerate to our
senior citizens. We suggest that more analysis be done and data gathered from the various Banks on Tax on
Bank Interests and individuals being taxed. A consensus can be sought and Exempt Interest from

withholding tax can be changed.

6. Exempt Income
Part 2 of the Income Tax Act is Amounts of Individuals that are exempt income. NCWF is suggesting that

maternity leave employment income be tax exempted for first time mothers. This extra income will certainly
assist the first time mothers during maternity leave and give them a fair idea on costs of having a baby.

Conclusion
NCWEF recognizes that the Government is dependent on Taxes for Income as Taxes finances about 90% of

the Government Budget. In some of our recommendations, the effect for Government is that Taxes will
decrease but we are confident that our Government will improve on the distribution of the 2016 Annual

Budget and be more gender sensitive.

Tax Reforms on Company Tax must be considered carefully as high company tax reduces investments and
this means lesser jobs and lower salaries — this indicates that adverse Tax Reform on Company Tax directly

affects all of us.

Tax Reforms on Personal Income Tax is another area to consider and one must admit that the changes in
Chargeable Income and Personal Income Tax in the last few years in Fiji have been effective where savings
have increased for individuals as well as their purchasing powers.

In conclusion, NCWF finds it difficult to conclude at this moment that this Income Tax Bill is gender neutral
as more in-depth work is needed to analyze the various Income Tax clauses and we invite Government to
invite us to discuss and consult further on having an effective gender sensitive Income Tax Bill. We humbly
request that more time be given to further analyze the Income Tax Bill 2015.

Thank you all for your time and again this opportunity to present this submission.









APPENDIX C/

FRCA RESPONSE TO FIA SUBMISSION
ON 14TH DRAFT OF INCOME TAX BILL



9A0QE )1 P[OS pue ()00 S$ 10J 1ed B Jy3noq DN

J[duwrexyq
‘Junowe aimdedsar uonerocardo( (4}
"(1LDD ueyp

Joyjes Xe} Qwiodul 9y} Jopun mou y3noyje)
poxe} SI 3S00 dA0qe ured 9y} Jo doym
oy} Aqoioym UOIEN}IS JUSLIND JY) SINUNUOD
siy] ‘(esn ssouisnq yed 1oy juowuorodde
ou "9I) 131S00 2AOqe ured [ejo) Ay, 1)

:sjunowre SuIMO[[OJ 9Y3 JO WNS Y} SI SWOOUI SSOIF
Ul popN[oul dWIOdUI Y} “9SeO SIY) U] “JOSSe JY) JO dwin)

"ured onudAdI pue
ended € udaM)dq paurejuIelWw 9q
uonounsIip Y jey) 1sa33ns 9N

“JUSUIISIAUL
uo  suoneordwr  juedIUIIS
oAey  pnod  pue  Adrjod

Sunsixo 0} Arenuod S SIYJ
"S3UIP[INQ SpN[OUI P[NOM YITYM
19sse o[qeroardop e Jo [esodsip
oY) woiy paaudp ured [ended

oY) Je 19sse dY} JO 1S00 Y} uey) aioul I [esodsip oy Aue uo xe) owoour osodur
10J UOIIBIOPISUOD Y} PUE JSOJ JAOQE Josse d[qerdardop | O3 938 'S JO suorsiaoxd
e Suipes st uosiad e Jj1  odwexs o, ‘9I0Joq pajedr) PASIAQI ) [IIM 1939301 Jey ],
9q 0} pasn jJeym WOy JUAIHIP SI [[1g Y} Jo (£) {€S "S)osse
o[qeroaidop  sopnoxd  Mou pEs
"s1asse 9[qeroa1dop apn[oxa sA0p [[1g Y1 JO TS | Josse [enided,, Jo uoniuyop Y, Josse [eydeo,, s
‘soned
Pate[aI UdaM)aq I3U9] S wLre e Jur[eap A[[eoiseq
"SANBA],
"SOIBAIL], Xe ], Xe [, [PPON ADHO Y} pue
[PPOIN dDHO pue Surord 1dfsuen oy ur Y)3ud| suone[n3ay (3urong 1ysuei])
s e Jo sofdiourid ay) yim JuolSISuod SI 7 UOIIAS | XBJ SWOodU] YY) Y)IM JU)ISISUOD Juonoesuern
ur  uorjoesuer) (3u9| S we,, JO UONIULIp Y], ST UONIULJOP Y} 1By} dInsuy q3u9[ s e, 7S
uoissiuqng v 03 asuodsas yOIA uorssruqng viJg SUOISIAOIJ Suo0IIIS
SLHOI™M NVIAH
ANV MAVT ‘AOLLSALC NO HALLININOD
ONIANV.LS INFNVITIVd
SINV.INNODDV 40 HLALLLSNI
IC1A OL ASNOJSHI ALRIOHLAYV SWO.LSND ANV HONTAHTY Ir1A S10T TTId XV.L HINOODNI




"PUSPIAI(]

& se pajean s1 (Junodoe wniwaid areys

oy} uey} 19Y30) JUnodde [eydes (SA) Isna
jun ue 1o (S BYR) ISNI) JIun B 0} dIeys
01 s31j01d JO 3IPa1d SUIAJOAUT ASIMIIYIO IO
9sa1our diyszoquiow & uo dn -pred junowre
AU} UI ISBAIDUI JO “ANSST SAUNIUIGIP

snuoq 10 ‘(g1 1V Auedwo)) ay)

Iopun  QWaYDdS JUSUNSIAU] PISRURIA],, SB
Auedwod © JO 9sed Y Ul pouLId) AJJUdLIND)
ST} JIUN UI }SAIUI SNUOQ “dIeyS

snuoq e Jo Aem £q 1oypoym ‘Aueduwiod

e Aq syyoud jo uonezipeydes oy,

() ydei3ered sopun puspIAIp e se
paxe) sjjoid apnour Jou s0p INg Isnx
yun e jo syjoid [ejdes 1o swodut 0}
JUSWId[IUD Uk SIpn[oul pue ‘Auedwiod
oy} Jo Joquiow e 0) Auedwiod © Aq
sygyoid jo uonnquusip e (q) ydeidereq

‘P10T uryeIp 71 3Y) uo VI

)M uone)nsuod 1dye (THAOWNTA
Ud9q SeY Xe ], QWOodu] I9)e

1g0ad 10U Aue () Jo judswniean Y[,

(I

(M

PUSPIAIP JO UOHIUIAP Y} “[[I YeIp JUSLIND 1)) U]

"XB) 9WOodUI 0} 192[qns 3q

jou pinoys syjoid [ende)) ysnn
mun e jo syjoad [eydeds sapnjout
MOU UONIULIP oY) “AJ[eUOnIpPY

"pedjsul
el xe) Qwodoul  Jerodiod

oY) FuIsearoul JOPISUOD PInoys

JuowuIdA0n) ‘pred usdq sey xe)
puspialp dreudordde  1oyloym
pue suornnqLisIp juonbasqns pue
siyoid jou oYy yoen 0) 3ulAey
proae 0} udy) ‘xe} I1oye jygord
U U0 XB) PUIPIAIp dsoduur

0] ST UOTJUUI A} JT “IOAIMOL]

“Korjod
JuaLNd 0} AIenuod SI SIYJ,

"« PAMQLISID,,
are syjoxd 9y} 910J9q UIAD AU
ue Jo s)1jo1d 19U U0 Xe) PUSPIAIP
osodwl 0} $}99S WLIOJ JULIND I}
ut PUSpIAID,, JO UOHIUYSP YT,

(2amded 0y papudul ST SIY)

reym 03 se suing JoIJ/VOd
woJj paimbar uoneueydxy

«PUSPIAID,,

4

“X®) QWodUI 0} }93[qns

3q [[4 000°S$ JO Ures oY) pue 0OST$ JO doue[eq
oY) pue 00SZ$ St yormym aumdesar uonerodidap
01 303[qns 3q [[IM %0 “SNYL "000°01§ 18 1509




p Jo [psodsip v Jo aspd ay) ul (i),,
VI Aq 01 pa1xdja1 () ydeidered oy,

%] 18 PUSpIAID 34} JO

JUnowe $S0I3 Y} WO} Xe) ployyim
1snuwr uosIod JUIPISAI B 0] PUIPIAIP

e Surked Auedwod JuapIsal € I0J {[[ig
LI 2y} Jopun [BUTJ ST Xe} Sulp[oyyIiM
PUSPIATP JUSPISAI oY, - () TI 1S

"SpuapIAL(] 1dwox —

G 1B “d[NpaYdS ISIL] 0} IJAI — GT0T
e LI 2y} Jopun jdwoxa AJjuarnd
are syjuowiled puapialp Auedwoosdju]

‘0D 2y Aq paaoidde
Auedwo)) jsni], yu() & Jopun
JUQPISAI © JO JOARJ UI PAJIPAID
10 pred puopialp () ydeisereq (1)
*019 s3uipjoy
uell1] ‘punj YImoI3 pue dWOOUI
Je)s 1811 [e1uo[o ‘Ili,] Jo 1snn
jun wolj uosiod JuIpPIsAI © 0]
pred puopialp — (¢) ydeiereq (1)
(SaNAdIAId

LANAXA) S Med —3[npaydg Isit (q)

(SIN
eye) ISNJ) JIun & ul saIeys Jo [esodsip

wouy opew ured [eydeds Aue (3)(1) L9s (B)

— surewal uonduwdxa JUdLIND Y|,

IA0I3 pue SJUSUWISIAUT 9580

(a)

(A1)

(1)

© 0] UONJR[d1 Ul , PUIPIAID,,

.. (v) ydp.i3v.pd 1apun puapiaip

D
Sp paxpj sjrfoad apnjoui jou sa0p
jng -, :os1r01d 9y} dARY PINOYS

PUSPIAIp JO UONIULAP JY) Iopun
W) IOY)O A19AD (q) 0} Je[ruIlg

‘syuowiAed

puapIAIp AuedwodId)UI I0]
uondwoxa Aue noyim pasodur
SI XE) PUSPIAIP SB XB) JO SIOAR[
[BISADS

asodur pynom suoisiaoid

€L JUS1IND Y} “QIOWLIdYIN ]

“UonuAUI
9A0Qe 3} 0} AIenuod 3q p[nom

1snay un e Jo syjoid rended
a() uo Xe) puapIAIp asoduwi o,

"YIMOIS puB JUSUIISIAUL
93eInooud 0) sem SIY} PUIyaq
Korjod a1 jey) pue)SIOpUN A\

"X®) dwooul wolj Jdurdoxa s1 jsni
1IUN B WOIJ PIALISP SWOdUL Y [,




10 ‘1l
ut pajias 40 pautiof ‘paip.iodiodur st jpyj (e)

—. Auedwod JuapIsal,, Jo UONIULJOp Y UIYIIM
pasn suwiId) Ay} U0 Y[, AqQ pasrer sanssI 1od Sy

JUapISAI-uou dpnpour 03 Jeadde
Aewr oM  ‘Guiueow  peoiq
AIOA ® Sey  pa[nes,, piom 9y,

"I ] ur pajeoo]

[01IU0d

pue juowodeuew [eonoeid s)I
Juired Aue sey jeyy Auedwoo Kue

'(q) pue (e) ur | se paugop st (q) ur pue i1 ur

10J papraoid are soruedwod juapisar st Auedwod |  panas,, Auedwod & 0] s19Ja1 (B)
© I0U)yM SUIUTULIOP 10 1S9) JANBUIdI[E 0M) Y], | uonoasqns ur  Kueduiod Juspisal Auedwoos juaprsar,, 7S

{Pa1e0] ST Aj1ioyne [ed0]

‘111 291 noy3noayy [enu,,

JUQISISUOD SUTRWdI  UIYIJ,, Jey) A} 2I9YM SIUTULIANIP TBYM

paInsud pey am V[ Aq paster Jod se ‘sox (q) (I1g moy3noayy Aoud)SISU0D

"SBAIR [RINI IJIAIIS O} 10J) .S1,, 03  Uddy1y,, a3uey)

I[edH d1[qng dy) £q pajyurodde Kyuoyine "UOTIdSUI
[800] 2y} ST AjIoyine [eoo] [eant,, () MU B ST AJLIoyINe [B20] [eany,, BAIEB 910w, ré3

" SaIeys

"Xe],

suren) [ejide)) oy 1opun paxe) s1 ured
oY} Se  PUSPIAID,, UONTULISP Iy} UI
P[P UdAq SBY |, SSUIUIDI PauID)a.L
ayy Jo anpa [p1oj ay) ‘Aunduiod

JO 9[es,, 0] 19J21 0} POPIOMAI

9q p[noys uonIuydp Ay} qnop
JO douepIOAR ) pue AJLIB[D 10,]
(S9res ay) yo uonaod

Aue 10 sareys 9y} Jo %001

9’1 — suBdW

A[[emoe 11 jeym 01 se VO]
q)m IndsIp yonw uaaq sey
3I9Y) pue WL} JUISNjuod

© SI SIY ] S3uruIed paurejal

9y} Jo anfeA [e)0}1 Y} ‘Auedwod e
Jo [esodsip e jo aseo oy ur ()
— sueow ‘Auedwod




*Auedwod 9y} JO [ONUOD PUR JUSWITRURW
[8I3U9D 9} JO UOTIBIO] I} FUIUTULIDP
ul J0)o€J JUBOLIUFIS B 9q [[IM STUIoowW
SI0J0QIIP A} JO UONBIO] Y} “DI0JIIdY ],

"pIeoq 9y} JO SBUIOIUW UI PISIOIOXD
2q [ Kyuioyine jey) pue Aueduwiod

e Jo Ayuoyne 3unoairp Jouadns ay) spjoy

1010211 JO pIeoq s Auedwiod e ‘A[[euLiON

‘suone1ado s Jo JuowaFeuew Aep 0}

Kep 2y jou pue Auedwods ay) Jo Ajuoyne

Sunoaurp Jouadns 9y 0 s19jaI Auedwiod

€ JO [01}UOD PUR JUSWSRURW [RIUD

18y} paYSI[qeISd ased Y, "saruedwiod

JO 90uapIsal Jo 1doouod me[ ased wop3ury
PalIu) 9y} 0} JIUIIIJAI SB PIPUNUL ST SIY T,

“1f1,] u1 pajpIo] [041U0D PUD JUIWIZDUDUL

[p4Ju22 $1 Jo 1ADd AuDb svy 1vy] (q)

IM1g ur paNes st

1snay jun oY) “[iig LI 9y Jo asodind oy 10§
Auedwod JUIPISAI B SB PIjeal] SI ISni) jiun
© JI Jey]) SaInsud SIY J, -, PINas,, WiId) Y[,

JUQLIND ) Y}IM dNSSI OU Sy
V.| "SUTBWI [[1}S 9NSST Y],

uonIuyIp

[euldLIO 0} JOAdI  P[NOYS
9M I8

1e 1] ur ooudsard Aue 3uiaey
wolj  ssauisng  9FeINOISIp
Ajdwis [[1m J] JUSUISIAUL pue
UoreZIUOWIRY XB) [BUOT)RUIdUL
10] peq SI Sy -Anunoo
oyoue ul A[eI[D SI [0IU0D
pue juowoFeuew  [eonoeid
osoym Auedwod ® Jo 92IJjO
peay 9Y) INOQe JSAIUO0D B 9)BAID
pInod v ey suesw  piod
Aup,, spiom Y} JO 199JJ9 Y]
“paIopISU0D

9q Aew (11, JO SIUSPISAI dIE
oyMm SIOp[OyaIeyS AQ PI[[OLU0D
1omod 3urnoa syt 10 “1fi, ur
[OTUOJ pUB JUSWITRURW

[enuad ) oY sey
pue ‘ifi,] Ul ssduIsngq UO SILLILD
“fi,] ur pojerodioour 3urdq jou
‘gorym 10 ‘1f1,{ ur pajerodioour sI
yomym Auedwod e “9°1) vIjensny
JO ME[ XB) WOodUl Y} 10 V L[]
JUSLIND Y} JOPUN UOTIULIIP Y],
‘Auedwiod JUSPISAI JO UOTITULIOP
oy Ajuepp 0} uoisiaoxd
ay Surpuswe IOpISU0)
“1(T,] ur youelq e ym saruedwiod




"PaUyap ST pue [lig
LI 94} Ul  Junowie,, paurejuiettl )y ° Swodul,,
01 33ueyd 01  syunowe,, 1 Aq pasier 1ad sy

" 2Wodoul,, 01 Joeq pagueyd oq
Junoure, yey) pa)sadsns S|

. Quodul
Pa2.nos ugId10J,,

¢S

"S92INOSAI [BINJRU JO
uonejiodxa pue uonero[dxd 0} UONL[AI Ul Jou Inq
JudWYSI[qe)sd Juduewrdd B se 9ymnsuod 0} 3foid
JO uone[[e)sul 10 uUondNISU0d JIo Is 3uIp[ing Ioj
pouxd 9y} 0} UOB[AI UL SI SABAN} Xe) A} Jopun
‘VId £q po1sad8ns se  pouad syuowr 9, oyJ,

'sasodind xe) 10J JUdWIYSI[qeISd
wouewdd se uwosiad B pIm  10BNUOS IOpUN
10 10J poudd syjuowr 7| Aue Jo sABp ()¢ SUIPIIIXD
9e32133e ue Juipaddoxd jou uonero[dxd 10j
pasn s juowdinba [enueisqns Jurpn[oul SINIANOE
Jo 1onpuod ayy sopnpur sy (y) ydesSered
ul  JUSLUYSI[qe)Sd JuduewLdd,, JO UONIULop A U]

“JIOSH L] JUoLIND

AP U VIA

u] "3o jJuowysI[qeIsd juduewdd
B S9)IMIIISUOD JBUM JO SUOIULJIP
2yjo yim AdUQ)SISU0D
amsud 0}  syuowr 9 0}
paseaIdur 3q p[noys sAep (06 Y.L

L uos.ad v

ynm

Jo0.4Ju0d 4dpun 10 40f ‘porsod
ypuow-aajomj Aup ui sAop

06 2132.433D 2y} U1 3UIPaIIXI
spot4ad .10 poriad p 10f 4aquil]
BUlpupjs 40 $224n052.4 [DANJOU JO
uoypjropdxa 40 40f uoyp.ojdxa
ayp ur ‘uawdinba [pryupisqns

Jo uoyp.ado ayy Suipnjout
‘Sa1]141]9D UO SALLIDD, | SIPN[OUL
Juawysiqe)sa judueunrdd,,

JuowIysI[qe)s?
jusuewIdd,,

¢S

"V LI JUSLIND 9y} YHm
90UEBpPIOOJ. Ul

pspuswe oq p[noys  Auedwod
JUSPISI,, Jo uonmuya(]
"SJUSUIIOD JOI[JBD 9JBIOIY

"'uonsad3ns s, I Ay
IOPISUOD [[IM A3y} pres VO
UL, 'VII 9y ur uonmiyop




ur sareys s.| Auedwo) u3o10,
puef 1M1,
q 7 Auedwod udio1o,]
d [ Auedwoos u3doio ]

- 1f1,] ur puey s1 z Auedwo)) ugro10,]
Jo 3asse A[uo ay) pue g Auedwo))
USIRIO,] Ul SaIeYS panssl oY)
JO %001 spjoy [ Auedwo)) ugroio,]
JoIgm  1opun  aamonys  9jerodiod
3urmor[oy ay) Iopisuo)) :aydwexy

"d[dwrexs urmorjoy oyl
£q payensnyyr st (q) yderered yo uoneordde oy

‘puey 1l1,] A[oweu Anuo

9} JO S)asSe A} JO dINJBU Y} SI 9I9Y UIIOUOD
Ureu Y} se ‘(JUSpISaIuou uopIsar) Ajud Kue

0} sarjdde J] "p[os ua3q pey pue Ay} JI USSLIL IARY
pInom jey ured ejides oy jo jusfeamnbs oq [im
Anuo atyy ur jsa1dyul 3y Jo [esodsip oy uo Jursire
ured [eydes e ‘puey 1fi] Ajurewnd osudwos Anus
Ue JO S1ass® oy} JI ‘sny [, "AINud Y} £q paumo
S19SSe U} JO an[eA ) 199[JaI [[M (Auedwod e

Ul S3IeyS SB [ons) A)ud Ue Ul JSAIUI UB JO dn[BA
Y, ‘pue[ Y} UT }SAINUI dY) SUI[[S URY) JOYJel
Anud ay) ut Isa1vur o) Surf[es usy) pue Anuo

ue y3noayy puey ifi,] ur jsazeyur ue Juipjoy uosiod
© Aq (e) ydes3ered 3urproae je powre JuowoSuere
I9yunoo 0y st (q) ydesdered oy jo asodmnd oy,

suos.iod

J0 pasod.iapur a.1out 40 auo
y3no.yy ‘Ajpoa.apui 40 Ajpoa.41p
‘Isnay ‘drysaoupand ‘Auvduios

v Aq pjay (v) ydp.idv.uvd

Aapun $12ssp 111,] Jo Adiourid
40 A72]0S $IS1SUOD JSN.4]

10 diys.roup.and “ Aupduioo ayy Jo
S1assv ay fi ‘)sn.aj 40 diys.ioupind
D ut jsa4aput ub 10 ‘Aupduios

D ul jsa4apul diysioquiau

v (q) ydeiSered saowal 0} juem
SPSSY 1M1, uoniurap oy ug

Swesse 1M,

¢S




SI SQJUBISWNOIID 3soY) url jasse I,] & se g
Auedwo)) u31o10,] ur sareys oy jo JuouIEAN) YL

"¢ Auedwo)) ugroio,] jo
Arerpaunidur oy y3noxyy Apodiipur
¢ Auedwo) ugra1o,] Aq proy 1fi,] ur
puef Jo 1s1su0d 7 Auedwo)) ugroio,]
JO s)asse oy} 9sneaaq jasse 1li] e se
payisseo are 7 Auedwo)) ugroio,]
ur sareys s,| Auedwo) ugoio,]

puef 1l
¢ Auedwod u3aro,]

¢ Auedwoos udra10,q

50 0

[ Auedwos udaro,]

1,1 ur puey s1 ¢ Auedwo)) uJioio,]
Jo 1osse A[uo oy pue ‘¢ Auedwo))
USI2I0,[ Ul SaIBYS panssi Ayl Jo
%001 Sp[oy ¢ Auedwo)) udioio 7
Auedwoy) udro10,] ur sareys panssi
L JO %001 spioy [ Auedwop)
u3PIO, ] YOIYM JOpuUn  2INJONIS
9re10dI0d FuIMO[[0] Ay} IOpISUO))

“puel 11 jo
19108 3815U00 7 Auedwo)) udoro,
JO s1osse oY) 9snedaq jasse IMi] © se
payissed are g Auedwo)) ugroro,




m parfdwod A[[ngy 10u o1e SUONIPUOd Ay} Y3noy)
U2A9 punj paroidde ue oq 03 punj paroidde
ToKo[dwd ue J9yIaYM dPIoAp 0} UOTIRIISIP Y}

Seq OdD 9y ey} sapraoid (7) uonaasqns uoAy]

"SJUSWIOTUBLIE OUBPIOAR XE) JO 103[qns

j0u a1e spunj dAaoidde 0y pojuerd suOISSIOUOD

Xe) 93U} 1By} AINSUD 0} ST SUONIIPUOD I} JO BIPI Y,
"punj poaoidde ue se punj poaoidde 1ofojdwo
JUSLIND Y} UI SUTBWIAI [[US /6] 1OV XB] SWoou]
Ay} 1opun punj pasoidde ue 10J suonIpuod ay .

9q jou spuny poaoidde 10j
suoneosijifenb oy} jeyy parsadsns
SI )] "Spunj 2I0Ysjjo 0}
NQINUO0d 0) paxmbar oq Aew
sxohordwd 1oy pue sookojdurd
deLnedxd ‘QrowWIoYLIN |

‘spunj papraoid Lodwo 0y
PI)IWI] 10U dJe 19y XB] SWOIU]
oy ur suoisiAoId Judrmno

Y], ‘spunj papraoid rokojdwo
0} pajwi] are spuny pasoiddy

pun paaoiddy

¢S

“JUNOJJL Ue 0} PAIPAID ST I J1 U0sIdd € £q paAIdoal
junowe ue syean (9) ydeSered jo osodind
Y} 10, "POAISIAI SI JT USYM JUIOJUT SIALISP SISBq
Sed ® U0 Xe) dwooul 10J Fununodde 1okedxe) y

papaId

3uraq

junowre 9y} Jo dreme 9q jou
Aew Lured panyy oy “Ayred parngy e
Jo Joaey ur ANud ue £q payIpaId
9q Aew junowre ue y3noy)e

se , junown ayj o juardioa,

JO ssouareme dyeoIpul JSed]

J& 10 9pew 9q so3uryd 15933ng

"ImIpudadxd pue dwosur Ay}
ojew 0) UOTIUIJOP JR[IWIS B
aaey  pred,, jey) pa1so33ns osye
ST "(Junoooe ue 0) pasoddo

SE JUNOJJ® Yueq “9°T) palLIB[O
9q JUNOdIE JeY) PaIsAI3Ns SI ]|

JUNOJO. UB 0} PIYIPAID
(9) sapnjour _ paA1adal,,

¢S

"S31)eAI) XB) JO
€1 J[onIy ur pasn jey) o3 tefiuis st (q) ydeidered
ur pasn oFen3ue| dYJ, "sANEAI} Xk} J[qNOP JO ¢
S[ONIY Iopun 113sse 0} panruiad ST A1unod 921nos
se 111 jey) xe) 01 uonoIpsuN( oY) YHm JUSISUOD




0T

"L 9pIsino pue dpisur yoq

sorerado yomym Aueduwros e 10§ xe) Jurpjoyyim
PUSPIAI(] JUIPISIY UON JO UOTIBUTULIDNIP

o SIpL61 V.LI Y1 JO ()8 uonods Apuating

9q pnoys ‘Aueduwiod juapisar

© JO WUl 921n0S u1o10J
woly pred puapIAIp sopn[oxa
YOIYM VL] JULIND 3y Jo (/) 8S

HL] ut s921n0g ({)/s

ddIodd

OL SYIAVIN ADI'TOd 10F 1onew e st uonduwoxd
JUSLIND 9} Uk} dI0W JUIYAUL dI0JAIAY .

"STOT [1'd Xe [, Swodu] dy) 0} paje[suel) Sem Sy}
*d10Ja1oy |, "Xe) dwoour woiy 1duwoxa st A[iqesip
10J [ouuosiad Areyjiw Aq paaresar uorsudd /61
10V XeJ, dwoosu] 9y} Jo (9)/ ] UoI}oas ur Apuarmn))

"awiodur 1dwoxd se [Npayods

Yy} 1opun uorsuad Arejuowrerjred
JO uorsnjour IopIsuod pinoys
"SUOSBAI I3Y)0 I0J PIAIIAI
uorsuad opnour 0} papudIxd
9Q p[MoyS ‘yedp 10 Apiqesip
0} poyuwi st (£) yder3ered
TA  Med  9npaydg  Isirg

(Pwoour 1dwaxs 2q os[e

uorsuad Arejuowrerrej

PIoys “A)[iqesip o) onp jou
ST yomym [puuosiad Areyua £q
PaA12a1 uoisuad spnjour pnoys
uondwoxo

oy ‘[edouud oy jo yeap
1o Aypiqesip Aue 10J oAnR[aI IO
[ouuosiad Arejiiw & £q poAIdal
uorsuad 0} payrwry st (1)
papnpout

9q OS[e P[NOYS SIUBAIOS

[IAID 9y} Jo punj uoisudd oy |,

AJuo yyeap

10 K)IIqesIp 03 payrul|
[ouuosiad Areyjru

AQ PIAIIII SUOISUD ]

IA 3Med
9[NPaYOS ISIL €S

ddKodwd
A} JO 11JoUdq Y} J0J d1eI00SSE 10 JoLo[dwo
oY) £q PaJEaId PuUNy JUSWIAINAL 3q P[NOMm 11 A[JSOJA

"SUONIPUOD dY} Y3m dduel[dwod [enuelsqns e Jnq

"K13urpiodoe
dpew 9q syudWpUdWE 1s933ns
pUE SJUSWIOD JITIBD 9)BINIY

‘spunjy papiaoid roLojdwo
0} payut]




T

U} JUNOOJ. OJUT UIYE) SBY Xe) SUIP[OYYIIM
o) dwodur yuswAojdwd dy) woIy asnessq
“dwoour Judwkodws sqeadeyd oy 19s)j0
0} 10U SSO 3} 99U JULI O} ATBSSIIU ST SIY |,

"$T1 Uonoas Iapun Jurpjoyylim [eury oy 303lqns
swoour Juswkordurd s, 99Kordwa oy Junosoe oyur
S} dwodul J[qeadIeyd I3y 10 SIY uo ddKojdwo
Ay 4q o[qeed xe) oY) 1ey) somsud L0} oy,

"(Juar 10 dwodur
SSUISNq S Yons) Jwooul ssoI3 ur papnjoul
ST jeq) owooul Ioyio pue (Surpjoyyim [euy
01 193[qns) swoour juswordwod Yjoq 2aBy oym
akordwo jo uonexe) 10§ sopirord 9 uondAsqng

Ul JSISSE SIY) d0UIS paFeInooud
9q pInoys sI0IsaAul [enusjod
asay [, ‘uonendod sokojdud

JO 2407 moqe 03 sarjdde

Auo sty |, (KAodoid aseyoind

0} paure)qo sueo| uo pred
1sa193u1 9y} 0} dnp Furuuidoq
AU} Ul $3sSO[ e A[[ensn

a1y — Ayadoad [eyuar 3-0)
$a040[dwa [B20] Aq JUSUSIAUT
$93emoasip uoneorjdde

oy, 'uoneoridde ur AnowrwAks
9q p[noyYs d19Y) 18} PareIs V.|
‘uorsiaoid sy jo uoneordde
o[dwes oy [rewd 03 seM VO

(S)gs

JUAWIYST[qR)SO

youewdd e y3noay) 1fi,] opisino uosiod

© Aq poLLRd Sssaulsnq e Jo aunyipuadxo ue st pred
junoure o) SSHIN() ‘uosiad yuapisal e £q pred
(8) J1 1f1,] Ur $30INOS WO POALIdP JIe A)nuue 10
93reyo ‘uorsuad ‘sa01AI3s Juspuadopur 19710 10 39j
[euorssajoid 9] juowodeurw ‘Kirekox ‘1sa1aur
SIS (B)f)LS 9sNLIAq dWILs ) UTEWAI 0] 15933ng

“JUSWIYSI[qRISD

yuouewrdd e y3noayp 11, apisino
uosxad ay) £q uo Furkires
ssauIsnq e Jo aInjrpuadxo ue se
uey) Joy1o ‘uosiad juopisal,, 0
Surseaydar 10p1su0oas (3) () /s

(M@)(p)Ls

VI Aq pastel
SNSSI Y} 10J PaIdYed sey SO 11 LI YeIp Y.

11 ur sa21nos wouy

PSALISP 10U ST JBU]) JUNOWR U ST YIIYM _ SWI0dUL
92IN0S UFI210J,, SI II,] UI SIINOS WOLJ PIALIDP JOU
STIey) Junowe Auy “If1] Ul S90INOS WIOL) PIALIOP
SIJUapIsaI & £q pred pUspIAIp © Jey) “d[nI 99In0S

e soptaod Adwis 10z [11g L1 JO () (), uonosg

‘uonexe) d[dun/oqnop

proAe

0} 9pew 9q sagueyd 1s933ng
"SJUSWIWIOD IST[IBD UOTBISNIY

"pajerodioour




(4"

"901M) J[e0S djel [eurdrew
Y1 JO 11Jouaq a3 393 ), usd0p 99K0[dwd pue [euly
ATInJ 9q 03 AV 0] A1eSS900U ST 90Uy FuLI oY ],

"000°1$ papunjar aq p[nom 1okedxe) oy usy)
‘(Teur] AV d 01 192(qns) 000§ 1surese swoosur
[BJUS1 WO SSO] )00S$ Y} 19SJJO 0} IOM M J|

000°S$ - A110doxd [eyuar woiy sso|

(HAVd 01 193[qns st 000§ =
00091$-0000Z$) 000 ‘0Z$ - dwoour Juswkodury

. Xe) [euly
01 302lqns sem 31 J1 v, £q uoAIS o[dwrexs ay |

"(PIOYsaIYy) 931 — XeY) 9[e9S YRl [euISIRW

pUE JUSUWSIAUT 0] JUILIDIIP
© 9q Aew S3sSO|

Jo  Bumuds-3ury  s)uSWuIod
IOI[IB AeININY [ dwexd
Aq dwoour ssaursnq

}IM JUB)NSUOD B PUB dWIOJUT
ssaursnq yym dKojdwod

Ue U39M19q UOTLIO)SIp

Y} pamoys os[e Y. “Aorjod xe)
© 11 9YBW JOU PUB 9JUBPIOAR
XE) Iopun paIdA0d 9q

P[NOYS 9NSST dOUBPIOAR XE) Y],
"Anunod oy ur SHNS drowoid
PINOYS JUSWUIdA0L) “Jurod
S[0YM 3y SI )1 1BY) Se)S V.
"SHIAIS T8 SISSO[ YIIMPIJIJJe
AU 1k Yoy — ek
snuoq e st (Z[07) 1eak siy .
-dwoour juswAordws jsurede
19SJJO 9q 10U P[NOYS SISSO[
SSaUISNq ‘90U "SIJeI XB)
3uromo] £q Keme udAIg Apeaie
Sey JUSWUIJAOL) PUR XB) [eUl] B
STHAVd 1By} SjuSWiod vV
"s9dK01dwd [e00]

Suowe jusunsaAur SaFeIN0dSIp
SIy [, ‘pakordwd Juroq oprym
SSQUISNq € 1IB)S 0} SANBIIUL 9Y)
aAey oym d[doad oy sasifeud g
uards drgsinasuaidonuo

pue jusursaAur unoword

Jo o130 a[oym ) Jsurege
sumy ‘Awouosd Y JurALp




€T

B Sey JI Jey) SI ssouisnq [[BWS I0j Xe)
swodur danduwnsaid ay) Jo aFejueape oy,
"LV A 10J pa1disidazl

IoAedxey
oandumsoarld e woy ed
00S°1$ Jo wnwixew e armdes 0)

A[ejunoa  jou  sey  pue  (000°001$) An
ploysaryy  uonensidar  dy}  Mo[oq 0} S92INOSAI JO Isn Poo3 © I SI -
SI IOAOUIN] [eNUUR ISOUM [BNPIAIPUI UY ¢ :PIOPISUOD XE} QWOooul
“ty ur £[910s payonpuoo ssouisng 7 A[njored [eULJ B ST XB) QWOodUl
‘ssauisnq e 3unonpuod | °q poys sy Aorod  Jo aandwnsaxd oy,
— UONIPUOd JUIMO[[OJ S} S)OdUI PUE SSAUISNQ Ianew
[[BWS B UO SILLIEd OYM S[enpIAIpul Uuo Xej e st [ | & st jnq orqnd Suikedxe; oy N0S$
Jo uey) SS9 JIoAOUIN)
"9¥ep 12)e[ € & pONPONUI oq [[IM [[If | 10103S SIY) UI SANB)S JUBOLIUSIS $S0I3 M suosiad
LI Jo (€)1 uonoas ur pue A9I[0J JUSUILIIAOL) 0} dARY pa13)sI13a1 U0 — Xe
103[qns SI [4 ‘SUONE)NSUOD 3Y) Ul PIUOHUAW Sy | Jou Op AJ[eIouss SIoquiow VI woou] dAndwnsarg 6S
Iomowerj

Ao110d YaIm dUI] UT PAISPISUOD
9q 2A0qe dy) Jey) 1s933ng

‘Tu — 9[qeded xe) 810,

000°S$

- KAuddoid [ejuar woiy sso
000°0Z$ - dWwoouIl [en}ORIIUO))
:10)de0)u0)

08Z$ - 91qeAed xe) 210,
000°S$

- KAradouad 1ejuar woty sso|
000°0Z$ - dwoour JudwAojdwsy
:Xe) [eur) 03 333[qns dLojduyy
drdwexa

3uImo[[o] 190y ‘s1okedxe)
udaM19q AJLredsIp 918010 0S|y
dwodul

wowidodwo w0y popuny aIe

S NS 21ym Ajreroadsa s JIAIS




vl

‘suone3iqo
Sunodor pue Suidooy piosor payrjduis

01 uondo ay) yorym 000 001§ 0}
dn

Jo 1oaoumy uo pasodwr st J1d
"SIUSWIWOD IDI[1B UOTIRINIY
Juan0J sj1 apraosd

puv suoisiaosd ayy maraaa
dpuanbasqns jpm y.1
"d[qeordde

SAUWI023q 1 210J9q AIBSSIIU
Se pUdWE pue SSNISIp 0}

i) [0S SI 1Y ], “IASIUIN Aq
pajurodde arep 111 pauodisod
ud3q sey uoneudwadur
QOUIS I9)B[ PIASSNISIP 3q O,

"Xe)

awooul S)I Jsurede S}paId

se IId 9Yy)l wWIed 0} pamoj[e
9q OS[e p[noys Xe} QWOdUI
[ewou 0} 193[qns aq 01 OHD
oy woiy [eaoidde Surureyqo
210J9q 1Id sAed oym uosiod y
(1odeq Assue], (7 19j01) 210j9q
pa1sadsns uooq oAey sowndor
uonexe) payrduwis NS IoNog
(. 2SO[-3SO0],, B SIY} J,USI
QI0JOIdY], (PATBNIUI  SSAUISNq
[Tews pue dsLIdIdud 9FeIN0osIp
10U — PIAJOAUI UOTIRISIUTWIPE
) pue — XB) B Yons sa0p -
$000°S1$ St ploysaiy)

[enpPIAIPUT Y} UdYM [wInjal

© J[1J [[1m d1ow Fuiked suokue]




ST

VO 01 pantwai st pred uoaq sey jey)
SUIP[OYY)IM JUSPISIIUON] TRy} SOINSUD UOIIS Y,

siyoid youeiq 0} papudIxXae Mou

SPUSPIAIP Jo 100dsar ur T HM IN
"SJUSUILLIOD ISI[IBI JJRINIY

PARICPIq LT

uo2as 4apun ()17 ayj oy pind
pup *_ ey pa)sadans s1 1|
"X®)

oY) prayyIm oym 1aked oy oq
PINOYS PIOYYIIM UISq SBY XB)
Yy 1aye AIIQeT] Y, VO
3y} 0} pred j0u y3noy) udAd
PIRYYIM Ud9q SBY XB) 9} JI
Pa3Ieyosip oq p[noys
JUSPISIIUOU A} JO AI[IqeI] Y,

"'VOUA 01 pred pue
PIPYYIM JT Pa3Ieydsip
SI Xe) 3urpjoyyim
JUSPISATUON]

(9)ors

"dpew 9q sadueyd

dreudosdde

pue  poMOIIAdI 3  1LId
Jo uononponur ay) ey 1s933ng
'S NS 01 JUd1I9)op

© 9q Aew suorsiroid J 4 oy,
‘08¥$Jo

LId 01 193[qns 2q pinom uosiod
yeyy suoisiaoid J[d oy} JIopun
‘IOASMOJ] “Xe) 0] 192[qns 9q jou
pinoys uosiod ey} A[LIRUIpI)
$000°91$ uey) ssay yyoxd

VU pue (00‘9[$ JO IoAouin)
s duodwos 0} sudaddey yeym
"000°ST$ TOAO SI IA0UINY

uayMm suorsiaoxd [eroud3
Iapun paxe) 8q 0} QgD 01 A[dde




9T

Teuy
se xe) owooul Jurddiys [BUONBUINUI JUIPISIIUON]
pue LHMIN ‘Ld I0J sopiaoid uonoss oyj,

"soxe) predioao 10J punjar 03 padi[qo st O
oy £qazoym ‘¢¢ uonoas ur suorsiaoid (v oy
Udy) Spunjyal 9q 03 SI 213y JI pue ‘jou Jo dqedrdde

SI LHMAN Pyym uo sandsip oy vy
£q oonperd jo sonew e st jurod puooss oy

"xe} urddiys [euoneusoiur YN 10 LHMUN
‘Ld 9y} jo junowre o[qexe} oy} Funenopes
ur (1) pue owoour o[qeadieyo Funemnoyes
ur () i(xey owoour Juiddiys [euoneUINUI
JUSPISAI-UOU) | | pue (xey Surproyyim

ue oym Apemonied opew
9q sa8ueyd dendordde 15033ng
"SJUSWIWIOD JJI[IBD

QRINIY uUUIU0D S§1 ap1aosd
puv suoisiaoad ayy maraas
dpuanbasqns o yr.q
‘pauodisod udaq sey

LId 90UIs I9)e[ passnosIp

9q 01 ("0 9samur yueq ‘3-9)
Xe)

[eulj 0} 193[qns SI QWOOUI ISY)O
ATuo s uosiad oy ssapun [ [ 10J
BLIOJLID

Y}  S}POW YOIYM  ‘SSQuUISnq
€ 1no 3ulied £[9[0s s1 uosiod

Juopisar-uou) (0[S ‘(xey  oandumsaid) ¢S 2lij]
01303[qns ST YOIYM Junowre ue SUIALISP | JI Xe) [eUl] € 9q ATUO pmoys 11d
Ul paumdul sso[ JI0 oIm)IpuadXxd I0J Pamo[[e SuIiax | [ pue (]S 03 Sunejar
JOU ST UONONpap € ey} Ie3[d )1 SIYBUW UOIIS Y[, [y 01 paxmbai jou ‘pred aou() SUOISIAOI] [BIOUSD) rd £
(il yo
9SBJ 9} UT) UOHBUIISIP JRIPIULIAUI UR BIA saoe[d
0M] U39M19q Spoo3 jo Juawdiys Aowreu ‘Gurueow
[BIOISWWIOD [BULIOU S} SBY 11 QI0JOIOy) PauLjop
Jou st juowdIyssue1], *SpoOF IO ASIPUBYOIOW ‘[IRUl Juoniuiyop
2}001sAl o judswdiyssuen dy) uo pasodwi jou © 2191} S| ¢, Juawdryssuer),, }O0)SAAI]
ST Xe) dwooul [euoneursiul urddrys juspisor-uon AQ JuedW SI JRYA\ Jojuowdryssuer |, )(E)r1s
"opewr

9q pnoys sadueyo dreudoiddy
*Aorjod ur o3ueyd e si

pue

VLI aumd oy puokoq $903
SIY ], *991JJO peaY A} O} PINIWAI
J0U ST dwes Y} Y3n0y) UdAd




LT

"STOC 11t LI Welp oy ut papnjour
US2q Sey SIy} pue Qwodul ssoi3,, 0) padueydo

9q Junowe ssoi3,, jey) palsadIns Y[ -pury
Ul J1Jjousq sIpn[oul  SIUNOWe,, UOHIULJOP dY) U]

"(€)6€ uonoos
Iopun QuwIOdUI SSOIZ UL PapN[OUl ST PAJONPIp sem

1 YOIYM Ul JedK XE) 9} JO PUD 3} IO SYIUOW 7|
urim pred jou ng siseq [eNIOOB UB UO UONONPIP
€ Se pomo[[e dImIpuadxd Ue Jo junowe ‘/7
UOI03s dWIOOUT SSOIZ Ul PIpN[oul I8 SUOINPIP
padnooar ‘91 uonoos sowayds oreys odkojduo
oI dwodul ssox3 ur sapnpoul A[ssaidxa [[ig oy
JO uonoas ay) Jey) dwosul 1810} Jo sajdwexs swog

"Ky1anoe Furures Kue 0) pajejar jou st 31 ySnoyy
U9AS Qwooul JOo Juruedw AIRUIPIO JY} UIYIIM
oq Aew A[[eorpondd PoALISp JUNOWE UR JIOYN,]
"A)IATIOE FuIUIBd SWOOUT UB JO JUIPIOUl AIRUIPIO
10 jonpoid e s1 1 J1 1doouod Areurpio oy Jurpioooe
dwooul ST junowre ue A[UBUIPI) “MEB[ JSBD
Iopun pauruLIdIdp Sk dWodul Jo Jurueswr AIeuIpio
9} 01 JJUdIdJAI B se papudul s1 s1doouod
ATeuIpio 0} FuIpPI0dOB JWOOUL, 0] IUIIJAI Y.

"dwoour ssois jo jed

Se sjunowre

[[e pn[oul P[noMm J1 Se MeJ SIY)
Iopun suornesrdwr xe) [eryusjod
Ay} d3ueyd A[[enue)sSqns

pnom  swoodsut,, 0} pasoddo

Se Junowe,, pIom ) Jo as)

‘(Dp1's ut paugyop
Apeal[e s1 9Wwooul Se _ JWwodul

s3]

0} pa)IWI[ 3q P[NOYS pue peoIq
AIOA ST SIUNOWE,, 0} 9OUIISJY

.:oEooE:::Bvowacmasmm_
€ UOI3sqns Ul  Junowe,, pIom
3y} 1By} paIsa33ns SI ] "PIJO[Op

3q (PX(1)¥1°s 1et pojsadans s

11 "oseayd xemoxd e st (p)([y[°s

" S1doouo0o Areurpio,,

urejdxa

0} paau am ssodind Kjepo
10y pue 1e3[0 jou St (Q(Dp1's

QWOdU] SSOIN)
Ul papnjoul Sjunowy

vIs

"HL ur juowysT[qe)s
jusueuLIdd
B 0ABY O] pawddp sI Anuo




8T

Se awooul JudwAo[dwd ur papnjour 10U SI Jjoudq
3y} Jo junowe ay) ‘yudwAo[dwd 0} s9je[I JIJOUdq
swayds areys odkofdwo ue orya (P11
UOI}03S I9puUn dWIOJUI $SOIF Ul PIPN[OUI ST WIS
areys ooAo[dwd ue JIopun JIjoUSq B JO JUNOWE
SUJ dwyds areys ddAo[dwd ue 1opun sjoudq
Jo uonexe} oy} I0oj sopiaoid 9 uonodes Ay

‘uondwaxa Ay} J9pISU0D

01 papudwe Adreridoidde

9q 0] Pasu p[nNoMm UONIAS Y,
‘papnyour usaq jou sey ()00 1§
Jo uondwoxa ay) 1nq dwayos
areys doKo[dwd 3uikjijenb

JO uonrurjop ay) sapnour 9[°g

2liieli pIN
areys dakojdwy

91 2 O)(1)SIS

swoour JudwAordwo se
Pa19pISU0D SI [¢,] Jopun paxe) udaq jou sey jey)
1Joudq d3ULL Y} JO IN[BA ) Y[ JUSLIND dY) U]

"SouIW Ay} 0JuI 3uI0F I0J SUOTHIPUOD HIOM
snosoguep pred I8 SIONIOM SUIW PUB SIOUBMO][E
W3y pred o oym sioyiom vy ‘opdurexad
10, "suonIpuod jiom snordduep pue juesed[dun
oIl syuowddns  uonipuoo  yiom  A[[eoiseg

"opew
3q syudwpudwe Jey) 1sa33ns
pUB SJUSWWOD III[IBD JRINIY

. Xp] ifouaq a3uiif oy 122lgns
1. oY) " jfoudq a3utif Jo anjpa

ayjy ", de)s pinom uoisiaoid
‘Q0UD[] "PAIR[AP 2q , Lopun xvj,,
16y} pa1sagdans s1 1 “AJLe[d 10,]

191 01 pa1oa(gns uaaq jou
sey

reym smouy dd4Lojdurd oy jey
aInsud

01 (suonen3ai ur sdeyod)
udye) 9q P[NOYS AIBD WO

‘paurjop Aoerudoidde

oq  s1udwarddns uonipuod
JIoM,, uLd) Ay ey 3sa33ns
puE SJUSWIWOD IJI[IBD JRIANINY

1joudq
d3uLly ® Jo anfe A

sjuowa[ddng
uonipuon) yI0M\

@(1)sts

@)(1)sTs




6T

066°61$ + (uondo oy) Joj UONEIOPISUOD))[
+ S3IBYS JO UONRIAPISU0D) )0)‘00]$ JO 9soduwoo)
000°0T1$ ST sareys ayy Jo 1509 [€10) S daKo[duwry

((uondo 301509) 01§ + (S91BYS JO 1509) 00000 1$)

000°0TI$ - 000°0TI$)8I0T [€ I0quadd(
TeoK Xe) oy} 10j Swoour ssoid ur popnpour

STIeY) 066°61$ JO 1JoUdq Swayds areys dKojdwo
Ue paAIddal sey odAojdwy -areys 1od g i
SaIeyS U} JO dnjeA JO}IBW YY) PIsIdIOXD ST uondo
Y} dwn JY 1y 'sareys dy) 10 000°001$ Surked
‘uondo oy} sasIaxd dakodwd ‘gz dunf ¢ uQ
‘uondo ay 10§

01§ sAed sakordwyg “pajuei3 st uondo oy own oy
Je SaIeys oy} JO anjeA JONIBW JY) ST YOIyM ‘QIeys
1d 01§ st 9o1d as1010X7 "owWYdS dreys d9K0jduwd
ue Iopun sareys (OQ‘0[ oImboe 03 uondo
ue pojuerd st odkojdwo ue ‘9yoz A sI U0
J[dwrexa 10|

(G 99sqns) uondo 10 1y311 3y Jo sasodsIp 10 (7
00sqns) uondo 10 1311 3 sAsI0IOXS doLo[dwd oY)
USyM IOUIID ST SIJOUdQ QWYOs dreys ddKofdwd
Jo urod S3urxey oy -owoour juowkojdwo
Ul papn[oul jou SI SOWAYds dreys ddko[dwo
Iopun sareys oaxmboe 0} odkojdwe 0) pojueid
uondo 10 Y3 Y jJo onfea ayy () uondasqns uj

"99Ao1durd ue 03 1oKojdwd
oy} Aq papraoxd pury ur jgousq e st 31 ySnoy)
U249 g Iopun 1dhofdws ay) 01 xey 0} 1d9[qns
10U JIe S)JOUdq dIeys A0[dWd ‘UOSLAI duIes JY)
I10,] “Surpjoyyim £q xe) 03 100[qns AJises jou si 1

"papnjour 9q uondwaxd dwayos
areys daK0[dwo Juikjipenb
a1 18] 15933ns 0Os[e I

"(¢,Ppwoour Judwkorduwd

"a1) 2d£} xey 9jeridoidde

oy 1opun papnpout Apradoid ore
S)Jousq dwWdYds dreys soKojdwo
1e1]) 2INSUD 0} PIMIIAI

99 91's pue G[°s jey) 1s933ng

"JUQISISUOD 3q P[NOYS
(uondwaxa 10 uononpap
"3°9) Juounean oy IOAdJRY M




0c¢

Jo suonipuod Aue 0] JudWRIIe

S, 00fo[dwd  ue  10J UONBIOPISUOD

Aue 105 owoour juowkordwsg (1)
"99J uo JurugFis 10 99f

Juowonpur ‘dpduwrexs 10, “drysuoneos

wowkodws  ue  our U 0)

JuowWasI3e S, uosIad € I0J UONBIIPISUOD

Aue Qwoour yuowAordwrgy (1

‘JuswAordws jo suonipuod
s.ofo[dwo oY) 01 Suneppr sunowe UMD
swooul juswiko[dwo ur sopnpour (9) ydeiSereq

dwoour JudwAo[dwo
Jou  SI J0UBMO[[E 9U) “NIom I0j JuI[oAen
oYM  sosuddxd  JuiAll pue  uUONEPOWNLIOIIL
‘Sorej Jo oouemo[e Ay} spuadxd odokojduwd
Ue Jey) JUIXd Y} 0} ‘dsed siy) uj juowkojdwd
Jo sosodind oyy 1oy Fuiosen uoym powmoul
Sasuadxd JUIAI] PUB UOIBPOWIWIOIIE ‘SAIR) IOAOD
0] 9oK0[dwd dY) Aq PIAIIOAI 2OUBMO[[R [9ARI) B
ST uondooxs Y} UIYIM dWOO AeW JBY) dOUBMO[[R
ue jo o[dwexd uy -juowkodwd jo sonnp
s 00Lo0[dwod ay) jo sooueunioysod oY) ur papuadxod
JUXd 9Y) 0} dduemo[e Aue (9)(])S] UOIDAS

"PIYLIE[D

99 p[noys (3) pue (p)(1)S1°s Jo
uoneyuaw[dwi eonoerd

oU], ‘JuIr[[oABn Ssaulsng JI0J
SI0)02IIp  ‘S1901JO  ‘saokojdwo
0} pred ‘wiou e SI yYomym
‘soouemoqe walp Jod 01 10adsar
ur pammbar ose st Lue)
“J[NOLJIp pue snonJiquie
(Apanonpoidun pue) K[ssoppasu
9Q ued  JSAY]  “saynp
s, 2adojdwa ay)

J0 dounwiofiad ayy ur papuadxa
Ju2)xa Y] 0]  OUBMO[[R
ue I9PISU0D [[IM VO] 18yMm uo
papiaoid oq pnoys Ajure[o swog

(3 pue (p)(1)s1s
Jo uoneyuswodwr  [eonori]

saouemo[[e doKo1dwy

() 22 ) (1)s18

"22Ko[dwo
oY jo 19sse [eyded B QIB JO JUNOJJR ONUIADI
UO PJay a1 sareys ay) JI saxeys ay) Jo [esodsip uo
Urege poxe} JOU SI JUNOWE dY} JBY) SIINSUD SAIRYS
3y} JO 1500 Y} ur dwodul Judwko[dwa jo junowre
oyl Jo uorsnpour dyJ, “((dwoour juswkojduwo)




T¢

"dWIOdUI SSAUISNq
pue juowkoidwo yoq ur Suueadde jou st g

VId

Aq pasaddns se (3)([)LIs 1o0u pue ((y)(1)s[s)
swoour juowko[dwo  ropun  smadde  K[uo

A2quidw 2y fo ouodur yuawdojdua ‘2ouvjsqns u
»» U0 Y] AQ paster ansst oy} [[1g L] JUSLIND ) U]

st

v Jo noavf ui 10 ‘0] Auvduiod
oY) Aq ‘pasvaja.t uonp3qo
19ap Auv 10 ‘papiao.d saoiaias
10 12550 Aub Jo anppa ‘sao1a.49s
40 Jassp uv 40f juowdvd

‘unoj duv fo junowp ayj (y)
"padnponur

(4) uondosqns  mou

papiaoad

SIJIAIIS IO 19SSk AU JO
oN[eA “dIAIIS IO 1ISSe
ue 10J Jjuowked ueo|

@(sts

"Me[ 3y} Jo Ayeonoeld ay) 10J sjusw)e)S
oonoeid Io pansst s, JOS 29 PNOM 1Y) V]
Aq paster se X IITVOLLOVYEd oY) Jo swud) uf

"uoneuruLd) Joye sporad Jo oquinu B
10J ssaursnq 3uradwod e dn 19s 0} jou
9213e 0} 90401dwo oy 10y Juswkojdwd
Jo  uopeurwrd)  uo  9dKodurd
ue Aed Aew 1fojdud we -3q
Juswkodwo  oAnoadsoxd 1o jussard
sed Aue jo 1oodsar Ul JUBUJAOD
oAnosar e 1doooe 0] juowooide
s.09fo[dwd  ue JOJ UONRIOPISUOD
Aue awodur wowkordwyy (1)

"A[oAIsSn[oXd 10Lojdws ay) 10§
3I0M 0} UOHIPUOD B 0) JUSWAITe Ioy
10 s1Y 10J 9dAo[dwd ue 0 pred junowe
ue Juruesw Juowied Jynopuey uspjon
3 uowkoldwo jo  suonipuoo
s.9afodws oy 1opun juswopdws jo
1jousq e dn SuIAI3 10J UONBIOPISUOD
se junowe wns dwn] ® pred oq Aew
oakojdwo ‘ojdurexs 10, ‘yuowkojdwd
19y 10 SIy ur d3ueyo Aue 0) juourddide
soakodws  we 10  juowkojduwo




[44

"Xe) [eury
B St JAVd 9Yew 0} JJN.J Surpnpur pasowoar
[le a10M  AJU], "9[qeMO[[e SUOTONPIP oW

OU dIoM dIdY) €]()Z Ul Xe[ [BUL] JAVJ O} an(

me| pasodoad oy ‘uonduwoxa
Ay} deUII[d 0} JUSWIUIIAOL)
Y} JO UOnUdUI JY) J0U SI J1 J|

, duwes Ay}

0} UoIe[aI ur ()0 1§ SUIpaadxd
j0u dwoour jJdwaxa
3urpuodsaliod e pue swoyos
areys daKodwo Juikyirenb

Aue 193u0] ou ST 1Y |,
WYY daeys dAoduwy

91Is

"30q 10U JNq “9WOdU] SSAUISNQ
10 dwodu|

yuswAo[dwy I9y)o Jo uonIuop
SY} Ul papn[oul pue popudwe
APreudoxdde q pnoys

"PAISPISUOIAI

St ydes3ered [euonippe
SIY}  Jeyl  paysadd3ns  SI 9]
©)

(1) L1's swoou] ssauisng Jopun
sreadde  uwonoosqns  reqruurg
“J[NOLJIP pue snonJiquue
(Ajoanonpoidun pue) K[sso[pasu
9q UBJ 3SAY |, *,, 4oquidut Yy} Jo
auwodur Juowdojdwa ‘2oupisqns
ut,, JI9PISUOD [[IM VY] 1BYyM UO
papraoid aq pinoys AjLred swog
Uaquia ay) Jo auiodul
wawdoyduid ‘2oupnjsqns

U1 ‘S1 Uo1JOPSUD.1]

Y] Yo1ym o} juajxa ayj

01 L2quidui D O 21D120SSD

uv 10 dundwiod ayy fo 1oquidw




€C

"dUWI0dUT SSdUISNq
Se PAIOPISUO0D SI 1OV SIY) IOPUN JWOIUI SSAUISNQ
9[qexe) Sk pajean) dIe Jey) SJUNoOWY 10y ) Jopun
owiooul ssauisng Ul papnpour A[ssaxdxa s1 jey)
junowe Aue dwoour ssauisng sapnjour (3) (1) L[S

"SSQUISNQ © JO 1ONpu0d Y} JO JuopIoul
Areurpio 10 jonpoid e st )1 J1 s3doouod Kreurpio
0} SUIPIOOdE JWOJUI SI JUNOWE UB “)XdJU0D
ssouisng oY) U] SMB] 9SBO IOpun PIUUWLIANOP
Se Jwodul JO FuluedwW AIRUIPIO dY) O} JOUSIJAI
se popudur st s1doouod Areurpio 01 Jurpiodse
QWIOOUL,, 0] QJUAIDJAI JYJ, 'SSAUISNG JO JONPUOD
oy} woiy uosiad B £q paALIdp s1doduod Areurpio o)
3urp1oooe dwoour Ioyio Aue sapnpur (p) (1) LIS

Ie[nOId © SI (9)L]'S pue Ied|d
jou st (P)LT'S “(I)LT uonass jo
(9) ydeaSeredqns Sunopap A[e101
I0o Juipuowre Aq uonIUop
ay 3urpuswe I9pISu0))
("pougap Juroq si jeypy aseryd
Qwies dy) SuIpnjour Aq paurjop SI
aseayd oY) “°T ‘S9[0IIO UI punoIe
03 0) sreadde uonruryop

L) ;832 Ay 10  UOIYD
oYl — ISIJ  SOWO0d  YOIYM.,
Jo uonsanb ® 2q 0} sieadde 11
"IBI[O AIDA 10U ST UONIULJOP Y,
«22409(] Sy} A2pUN JULOIUL
SSoUISNq U1 PapnjoOUl JUNOWD

up - uosdad v fo awoour
SS2UISNG Y] Ul PaPN]oUl

a4p Suimojjof ayy -, yey)
sopiaoad /| uonoag *, /7 U01122s
ul Suupau ay) Sy , OIUl
ssauisng, . Jey) s9Je)s g Uonddg

QuWIOdU] ssaulsng

LIS

“JUQ)SISUOD

3q prnoys (uondwoxa

10 uonodnpap

"8°9) Juounean Y I9ANBYM
"uondwoxa Jy) IOPISU0D

01 papuswe A[ojerndordde

9q 0] PA3U P[NOM UOI}IAS A,
"papnpout ud3q Jou sey ()00 1§
Jo uonduwoaxs 2y} Jnq SwoYds
areys aoKojdwd uikyirenb

Jo uonrugap ay sapnour 91°s
"A[SUIPI0OIL papudWE 2q P[NOYS




144

UO JUIALIED Ul JUNOJJB SNUIAJI UO P[AY JISSE U JO
[esodsip o) uo uosiad € Aq paALIOp ured jou Iy,

"dWIOdUT SSAUISN( SB papN[oul ST
POALISP dWOoUT 3SAINUI AUR “Yueq B yym jisodop
uo sind uosiad ay) 1Ry} Spuny sSAOXd sey uosiod B
Jo ssauisnq e J "ssauisnq 3y} jo Aadoid [ear Kue
WOJJ dWOdUI [BJUdI pue ssauisnq Y} Jo Auodoxd
[eNJOd[[AJUI IO [eLnsSnpul Aue Wolj JuIsLe sanjekor
‘ssauIsng Y} JO SAMLINOAS 1qop Aue wolj JuisLe
1SQIOUI ‘SSQUISNG AY) JO ISAIANUI YO IO SAIBYS
Aue woiy JulSLe SPUSPIAIP dIe SWOJUI YONS JO
o[dwexy "ssauisnq ay) jo [endes oy} Jo yuswsIAUL
oy} woy uosidd dY) AQ PIALIOP ONUOAAI SSOIN)

"$SaUISN( Y} JO 19NPUOD Y} 10J Spaddoid
$S0I3 jJou d1e AINp 3S10Xd ‘[ [H ‘LVA ‘Ssouisng
3unonpuod ur dwoour Ay} ALP jsnw uosiad oy
‘uosiad e Jo dwooul ssauIsnq B 9q 0} SWOIUI UB
10,] "SSauIsnq Jo JONpu0d 3y} Wolj spaaooid ssoin)

e pusplatp
3uipnjoul Juduiisaaul

wo.f spaa20.4d anuaaaa
§50.43 2y), peal 0} )1 15933ng

‘ydes3ered oy 1opun papnjour
9q 01 1y3nos ued wns [edrourid
ay ], "adods pue ofeuOnIEI

Y} MIIAI 01 padu -(q)(T)LT []
019

“LLH ‘LVA

9pNJOXd 0} PAJLIB[D 0} PAdU
Spaad0ad ssoa3, — (e)([)L] [
019 ‘AInp

ISIOXA ‘T LH ‘LVA 2pn[oxa
spa3doad

SS0I3 18} AJLIB[O 0} POaN

QWOdU] SsauIsng

@()L1s

LIS

. 'SsauIsng v o jonpuod ayj
ui

paariap awioour 4ayjo Auv (p),,
— 0] papudwe 2q (p)L[ 'S pue
P313[9p 2q (9)L[°S 1) PIsadans
St ) coseryd IemOID B SI
(d)L1's pue 1eod jou st (P)LI°S
. Ssauisng p fo 1onpuod ayj ui
paaLiap auiodul 42yjo &uv (q),

- 0) papudwe

3q (P)L1's pue pajo[op

39 (3)L1°s 18y} PAIS33ns SI 1]
-aseqyd

I3




S¢

"dwoour judwAojdwo ur
ATuo nq () pue (9)L1 ur pajels 103U0[ OU SI SIY [

"$pa3001d ss013 oY ueY) 1oyl [esodSIp Y} woly
JuIsLIe UTed Jou ) SI JOSSB ANUIADI € JO [esodsIp
o} woyy JuISLE SWOOUl SB PIJedl) Junowe )
ME[ 9sBD Jopu() “JjoId © I0J JO pasodsIp [[Im 1osse
Ay Jey) pojoadxd Ajqeuosear oq Aew I QIoYM
SaJuUB)SWNOID Ul palnboe uooq sey josse oy
ur dpen} Jou saop uosidd oy} yInoy) usAd Junosde
ONUOAJI UO SSJUISNG B JO }3sSe Ue p[oy Aew
uosiod & me| asedo sopun ‘ojdwrexsy ‘ssouisnq e

9q ued ISAY |, °,, Loquidu Y]

Jo awoour ssauisnq ‘2oupsqns
ut,, Id9PISUOD [[IM VO] 1BYM UO
pap1aoid aq pnoys AJLe[o swog
" Adquidu 2y fO dut0dU1
SSUISNG 2oUDISGNS Ul ‘St
UOIODSUD.A] Y] YIIYM O] JUIJXD
Y} 0] 42quidu b JO 2)D120SSD

uv 10 Aupduwiod ay) Jo 1aoquidw

v fo anoanf u1 10 ‘0j Aunduios
Y} Aq ‘paspaja.d uop3]qo

19ap Aup 10 ‘papiaoad saoiaias
40 12550 AuD [0 anpa ‘2014428
40 128SD up 10f jusudvd

‘uboy Auv fo yunown ayj,,
padnponuI ST UOIIISqNS MU

Papnoxa aq jipys ssauisnq
40 app.1) Jo d.4nipu

aYj ut f]asi1 ur jou 1 Yorym
pup Suo1IDSUD.AJ JO S21428 D
0 1avd wiiof jou sa0p yorym apps
pup asvyo.nd [0 uo1ovsUD.1}

D wo.f paaridp uivd 1o jrfo.d
Y] ‘Ssajaypaaaau Jng, LI
uaLmd Y3 jo (B)[1°S

Iapun jey) o0} Je[rwis osiaoid

© Jo uorsnour 1s933ng ‘sured
[endes apn[oxa A[peoyroads
10U S30P I “IOAIMOH

"dwoour ssauisnq jo yed se
Sures se sured onuoAdI opn[oul
01 sxeadde uornoasqns sIy |,

@) pue ()(1)L1S

O)(DLs




9¢

sme[ 3unsixd ur suonduroxs saAsesard yogm (¢)
uornoasqns 0 303[qns s S1y |, "'suosear Aouaredsuen
10J me[ xe) oy ur papiaoad aq prnoys suonduwoxa
xe) [[e jeys s1 yoeoixdde Jungerp uropowr oy

Arejudureried,, ‘39 10§
SUOIR[SIZI[ J9Y)0 ul papiaoid
e 1ey) suonduwoxa Xe) dwodul
3} IOPISUO0D A[[NJaILd 0) PN

swoour dwoxy

0¢s

-2o1d 1ejides jo wnar yred
pue swoour ed st (ymnuue oy jo juswked yoes
‘Aymuue dseyoind e st Lymuue ue J ‘uoneziuedio
Tefrurs 10 Auedwod 9J1] & woiy paseyoind udaq
Sey 31 uayMm UdA9 s1doouod Areurpio 0) Surpiodoe
SWOOUI SB PIJBAI] ST JI MB[ ISBD Jopun Ajmnuue uy

"U0IIJS
3y} ur papnjout s1  A)nuuy,, Jo
uonIuIjop e jey) paysa3dans si |

Lnnuuy, wie) oy AJuer)

Amuuy

618

Juowiked Kymnuue
oea Jo Jusuodwos [eyides ay) £q swoour Aradord
ul papnour Ajmuue 9y} JO JUNOWE Y} J9NPaI 0}
sarfdde ¢ uonoss ‘Aymnuue paseyoind e st Aymuue
Ay JI ‘syunowre yons 01 syudwd[ddns Aue pue
‘sonInuue pue sadreyd ‘suorsuad sapnjour (9)(1)g]

" uotsuad v o) juawa)ddns, Jo
Surueow

ay) ure[dxa 0} padu OS]V []
awoou] K119doid 1o swoou]
yudwAordws 1oy31o (AJuo suo
JO uonIuyap oy} ur papnour 9q
pInoys - . dwoduy juswiojduyy,
ur papnout osfe (q)8[

-adoos

pue d[euoInRI 3} MIIAY []

dwoouy Ayradoig

818

"(10q 10U JNq ‘OWOIU] SSduIsng]
10 dwoou]

yuswAo[dws IYIId Jo uonuyap
3} Ul papnjoul pue papuoure
Adreudosdde oq pinoys
"PAISPISUOIAI

st ydei3ered feuonippe

SIY) 1ey) pa1sadans SI j]

"dwoou] JudwAojdwsy 1opun
steadde uonoasqns Jerurg
HOOLJIp pue

snongique (AjoAnonpoxdun pue)
A[ssa[pasu




LZ

"SSO[ 10 ured jau 9y) Jo uoneindwiod dy) uI sI 1ey)
pue AJuo 90UO PajUNod SI SSO[ J0 dIMIPUAdxd Y|,
"PAIUNOD J[qnop 3urdq wWoIj SSO[ I0 dIMIpuadxd
oy} JuaAdxd 01 SI SIY) ‘SPIOM IdYJO U[ “UONONPIP
€ S pOMO[[e puB ‘UONB[NO[Ed SSO Jou IO ured
19U Ay} Ul papn[oul yjoq 3urdeq ssof 10 dypuadxd
yons juoadxd o1 st uonuoyur oYy (d)1)[Z
UOI)OdS  Iopun UONONPIP B SB PIMO[[B  SSOJ
10U & 10 dwodul Axdord ‘dwoour ssoursng Jopun
dwodul ssaulsng ur papnpour ured jou & Junndwod
ul JuUNOdde OJUI UdYe) SI JeY) SSO[ J0 arpuadxd
Ue IOJ UoIonpap e se Moje jou saop (9)(1)zzs

"SSO[
ONUIAJI B SB PIJeII) SI JOSSB dNUIAI B JO [esodsip
UO SSO[ JoU B ‘MB[ 9SBD IOpU[) °SSUISNg B UO
duiired ur uosiad ® £q JUNOOOE SNUSASI UO P[aY
19sse ue Jo [esodSIp 9y} UO PALINOUI SSO[ JU Y

"PIdPISUOD

9q Os[e p[noys owes

oy jo uonedrdde eonoeid

Y], "ssaulsnq 10J poo3 jou dIe
suoisiaoxd oy, *(9) pue (§)[T's
usmal M VO (o)(1)zTs
01 suoIsIA01d 9y} 9[1oU0dI

01 Moy pue (¢) pue (7)17's e
H00[31 0} 9ARY VY PUe VI

)(1)zes
(¢) pue (7)rcs

(M) (Dies

"UOISSTWQNS S, V.
oy} pajod[jar Apedre sey [[ig [ IUOLINO Y

"(4)[ uonoasqns 0} 20UIAI Aue
Yew 3,Us30p () — (7) 1T UONd3s ul [[1g L[ Y} U]

[ € UOT}3S JIpun

pauIIdIdp se (Uorezniowe
Io)uonerdaidap jo yunowe [0}
Ay, 01 papudwe 2q suoisiaoid
oY) 1By} pPaIsa33ns s1 ]

‘(Y)1 ou 2q 03 sreadde

219y} 1nq ‘()| uonoasqns

0} 90UAISJAI YW [IIYM pappe
(+) pue (€)*(¢) suonoasqns moN

suorNPIp
Se pamo[[e 193uo]
OU SI JS0J UONII]

(p) pue (9)(1)1Zs

[cs

1OV 9y} JO J)Bp JUSWDUSWIWOD ) 18

"dpew 9q

pinoys syuswpuswe dendorddy
*.S91e10di109 10

S9IpOq AI0INJR)S,, PUB | SUOISUJ




8¢

' LI Yu_Ind 1opun ((([)[Z UONIS ou SI I3[,

0} UOYD]24 Ul JUIIUOD

2409D 0] 42f2.4 ISV J

"ME[ J) JO UOTUUL

oY1 10931 Apredoid 0y
«“oadojdwa yova

40 dwoour juawdojdwa pjoy,, 0y
papuswe 3q (q) 1y} pa1sa3sns
OS[e SI )] "SOLIBUJDS U}
op1aoid 01 suone[n3ay oy pue
pajers A[ssardxoa oq sasnods
ud9M19q Judwuoniodde

) 1B pA1sadadns

S1I1 “Aorjod © ST 31 JT “IOAOMOL]

(oD1zs

"90Ue)S JUALIND JY) SUTRUIRW [[1}S
[I'd LI "d[qemoj[e [[is st uononpap s dK0jdwo
oW 3811y 3y “210Ja1Y I, “(D(1)1TS “(P)EH1 uonoss
Iopun poaes Ajdwis ng (Y)([) [gS poAowal
OABU 9A\ UONONPIP J[qemO[[e UB SI [IIym
WY LI opun (D(1)1gs waumd 3y st (Y)(1) 1¢S

"ST0T [1'd LI YUSLIND 3y} Ul pajad[jal 103uof ou
SIe pue PIAOWIAI Ud3q dARY () pue (8) uonoasqng

‘1yoad e 10j [esodsip jo
osodind oy 10§ uosiad oYy £q paxmboe sem josse
oy eyy Junum ur QgD 9y Kynou uosiad ay Ji
ATuo () uondasqns Idpun UOHINPIP B SB PaMO[e
SI SSO[ 1oU ® jey) ‘dunsedw AJI3oul ue SI SIy[,

"PapN[IUI 9q UOIIISqNS
JUBAQ[OI

1et)) 1933ns oA\ "uonONPIp
9aKodwd swn 18113 0 SAYE[AI
(W(1)1Z's yey) puejsiopun dp
¥ PUB € “Z SS UI 0] PALIQJAI S )]
jidursstur st (Y)(1)[Z's

"OpeW 9q SJUAWPUIWEL
dreridoidde

1ey) pue PRISPISUOIAI
9q suorsiaoxd asayy jey) 1s933ng
'(6) Pue (8)17's MON "opewr

9q syowpuswe  deudoidde
'Y} pue PRISPISUOIAI
9q suoisiaoxd  9say) ey
15933ng *(9) pue (S)Iz’s MON

W@(Dies

(6) pue (81)1Cs

(9) pue ()1zs




6¢

0} uonnquod s IdAo[dwd Ay} Jo %0 JO %0S
Afuo ‘3 - uonngryuos Liompjs aadojdwa ayj fo
%0S,, SPedI MOU [ "I L] JUSLIND O} Ul PJOJ[JI
pUB PAISPISUOD Udq Sy V[, Wolj uonsa3ans oy,

Ay} pudWE 0} PasnjaI VO]
3y} Ing  paniode Jo pred,, 10

dIqeAed 1o pred,; 0} popusure
9q . pred,, 1ey) pa3sadsns s1 ]

(Q¢es

VI £q pa1sa33ns
se () (1)zg uonoes ou st oy ‘Iig oy uj

uonoNpap d[qeMoO[[e Ue JOu SI
IdLordws oy Aq suononpap oy ‘spunj pasoidde
0} UQAIZ SIATIUROUL 3} AO[UD JOU S0P 9I0JOIAY)
0s punj paroidde ue jo uonipuod oy Ajsnes
jou op spunj poaoidde-uou o0} suonnqLUO))

"ansst Ao1[0d e ST SIY [, “JusWuIoA0n) £q 7107
ur paonponur sem g, Jo AI[IqIONpaIp-uou Y[,

dpew dq SJUdWPUIWE
denidoidde pue maraar 1s933ng
(OYeISIW B SIY) S|

"O(DITs Prm Jusjsisuoou]
‘siredal 10J uorjonpap

MO[[eSIp 0] S)9Y ‘saredar uo
2IMIpuadxa uo uorsiaoxd MoN

"UoIdNPAP A} PAMO[[e

9q pnoys 1Ao[dwo “Qousy
"20Ko1dwd oy jo spuey

Q) UI SWOdUI PuB J1Joudq

€ ST uonnqLyuod 1kopdwo oy,

"dayipuadxa d[qnonpap Apsowr
Jo junowre

ssoi3 oy} jo ued wioj Ajear
9S9Y) SB SI2INOS I8 Pajonpap
S9Xe)] JO AJI[IqI)ONPIp-UOU PIOAR
0] PAYLIB[O 9q P[NOYS UOT}IIS
%S¢ @) ‘siseq dn-passois3 € uo
parenofes st 1. se Aqperoadss
Ld Jo Lijrqnonpap-uou jo
109dsal Ul SJUSWIWIOD QJRININY

"3[qUONPap 3q P[NOYS pue 10O
d2Kodwd ue sI ] "ssoursng
3urop Jo 1509 jo 1xed st 1.gq

saredas
I0J uonoNPap Mojesi(q

punj paaoidde
-uou 0) uoNNQLIU0))

Ldd
Jo Kipiquonpap uoN

(D(Dzes

(D(mzes

((1)zes

Jaspng [puoynN €107 2y}




(013

€ 0] UOeuop Ysed € JI J[qeMO[[e SI UOnonpap y

ard
U1 9q 0} AQUSLIND [[e 10 [[I S} JOPUN UOIIR[SUERT)
Kduarmd 10y uorsiaoid [erdads e st 1YL "(I[.] O
PA1I9AUOD 9q 0} dIB XB) SWOOUI [[B ‘XE} JO SWLID) U]

$ o1 8ard
woly pagueyd aq 1 Jey) 1s933ng

suoneuop J[qeILey))

(s

"ME[ U} 0} SJUSWPUSWE 10J PASU OU 9q
pPmom 313y} uonnquyuod Kroe)s 1kordud oy
9SBAIOUI IO 9ONPAI 0} SIPIIIP JUSWUIIAOL) JT ISBD
ur isnf st uonnqunuos Kroimels 1okojdwo,, June)s
I0J UOSBAI Y] "UONONPIP I[qeMO[[E UB ST JIN.]

" pd spm g1 yorym
ut avaA ay) ut
pa.indul asuadxa uv sv pamojp
2q JIpys ‘dadojdwad up fo joadsau
Ul pun, Juaplaodg JpUODN
iy oy o1 uadojdwa 2y
Aq pwd uonnqryuod ALiomivys
waduad w2y oy fo  [fivy,
%01 01 uonnqInuod 1Lordwo
Ul PASBAIOUL JUNOJOE OJUI dYe)
0} V1] Juaumd ay) ur 3urpiom
dwies 9y} 0] papudwWe d3q P[NOYS
AP X0} 2y 40/ 2040)duwd 2y
o0 102dsas ur piod uoynqiyuod
d1opmvys aadojdwa ay) fo vy
40 %05 o1 pajuuiy st 2ad0jdwa
uv o 1oadsaa ur punf paao.iddp
uv  pun  pun,  JUIPIAOA]
[puonpN 11,y ay) 0} UOIINGLIUOD
{od0]dwtd up 10f 1paA X0} v 10f
(1) uo112asqns 4apun uoonPap
D SD pamnojIp Junown [pjoj ayJ,
:SpBaI MON
"dpew 9q SjudWpUdWR
derdoidde jey) 15933ns
pUE SJUSWIWOD IJI[IRD JRININY
. Teak xey ® 10J,, 01 Jeak
Y} I0J,, PeIISUI PUSWY "OWLS




T€

"paxdxa aAey Je 9soy) 10§ 1daoxa Iig
Sy} Ul I8 Y/ L] 9Y) UI 3I9M TRy} Suononpap ay) [y

dLI (O¥TS — VLI (A)(D1gs
aLI (LsTs— v (P2)(1)1gs

"€ UOIOAS

() pue (£) ur papnpout oq
PINoM )] “pIjeIdWNUD I3UO]
OU S11500 NS S S YL
“papupout

9q Aaendordde osfe pinoys
suorsiAoxd Je[rwis 1oyjo Auy
"(9) pue () se papnjour

3Qq p[NoM OV XB] QWOdU]

UL PaABS dIe S9[NPaydS ) Jopun saAnuddur oy, [ ayp jo (A)(1)1z's pue (pz)(1)1Z'S S9ANUdOUI Ansnpuj GTs
dpew
9q Juswpudwe jey) 15933ng
;sisnn 3uipen pue sdiyszouyred
moqe Jeyp\ uonejrwl]
SIYy) 10 uosear Ao1jod e 219y} ST
. Aupdwos v 10
AIPD.4] 2]0S D SUDIUWL  SSIUISNG |
"SIUSWIIOD JII[IBD JJRINIY
"PAISPISUOD 9q 0} PASU P[NoM
uorsiaoxd
"soruedwod 10 J9per) 3[0S | Y} JO SUOHEBILIWERI [BID0S Y],
Se paulyap SI SISSIUISNG,, ‘7 UONDS ‘Y] oY) U] "saoko[dwo £q are suoneuop
‘[I'd Y} 0JUI OV XEB ], SWOOU] Y} JOpUN SUOTBUOP 3} JO ISO ‘suonenIoy
dIqelLIeYd IOJ UOIONPIP J[qEMO[[E UB Sem ur 9q p[nom suorjesiue3io
reym Jurudjsuen Ajdwis sI qig L] JUSLIND dy d[qeILIeyd JO ISI] Y, & DyTs
dweu s A)eyo
ay) 210J2q 1snl 0y  Jeak xey ®
" uonods noysnoay) | ur opew,, Juraow £q JUISISUOD 1)
pasn AJuISISU0D 1 JBIK XB) B UI dpBW,, WIS Y |, [Te 31 Sunyew I9pISU0)) pue (6) (8) (S)yzs
sIe[jop

uerlLy (00°001§ SPIOXd UONBUOP I[qEILIEYD




CE

o[qexe} JUIALIP Ul Paunoul sI dIpuadxd
oY} Jey) JUAXD 3Y) 0} A[UO PIMO[[E ST UOIINPIP Y

‘ssaursnq s uosiad oy Surdojoaap jo asodind
9U} I0J YoIedsal Julyeropun ul uonmsul dy)
AQq pasn sI 1By} uONMINSUI YOIBISI JLYIIUIOS B 0]
uosiad © £q uonnqLIuod & SMO[e () uonddsqng

Y} SI SIY ], "OWOdUI pue
aImIpuadxa JY) UMD YUI]
© 3q J0u ABW I ], ., "2U0IUl

SSOUISNG 2]gDXD] 24149

0} pa.indul s1 24njIpuadxa
ay] Jvyj JUdIXd Y] 0},,
ATuo pamoj[e st uornonpap Ay J,

OIBISAI OINUIIIS

6C8

"Auedwod 0) AJUO 99UIIJAI Y)IM JUSISISUOD dIe
(+) pue (¢)'(1) suonoasqns [[ig ] JUSLINO 3y} U]

“JUQ)SISUOD 1 AYBW 0} PN

‘uostad e 0}
I9Ja1 (1) pue (€) Is[iym Auedwod
© Aq payisodap,, 03 s19Ja1 (])sS

OAIISIY
I9)SeSI(] [eINIBN

8¢s

"paLImoOUl A[[eNIO. I1 UYM UBY]) JOYel
SIUNOJOOE SUONMNSUL [RIOUBULJ U} UI JJO UIPLIM
SI JI USYM UONONPIP B S PIMO[[e SI SSO[ Y.

"S199p 119y) Buiked noyym papuodsqe
sey 10 Aoydnyueq ur s1 10)qop oy ‘opdwexd
I0,] "PAISA0J3I dq JOU [[IM JuUnowe 3y} Jey)
3UIAdI[9q 10J SPUNOI3 J[qBUOSEAI 3q ISNW Y[,

"SJUSWIPUIWE

Jendoidde pue maraar 1s933ng
dwodul

9[qeSSasse Ul papn[oul Uuddq pey
1SAI9UI JRY) PUR JSAINUI PaFIeyd
pey uosiad oy} aroym A[feroadsa
Pamo[[e 2q p[noys uononpa(J
"dWOOUI SSAUISN( J[qBXE) JALIOP
01 Jurpud] Aouowr jo ssauIsnq
© U0 SUIALIRD JO 9SINOD [BULIOU
A} Ul Jud[ sem Aduow JY) dIAYM
S3sBO 0] pajwI] mou sI uosiod
Ay Aq Jud| Aduowr jo 310adsar
ur Jgop peq JI0J UOnONPI(J
VI 3

AQ MIIAI 10J S[qE[TRAR OpRW 3q
SjudWId)R)S J01)9RI] 1By} 1s933ns
pUE SJUSWIWIOD JII[IBI JJRINIY

S199p ped

(1)9zs

(3uIp[ing mau
B JO UONONNSU0D Ipn[oul (G)
10U P[noyg *(8) aWooaq pnom




€€

:syunoure 3uIMO[[0) Y} JO wins
Oy} SI SWIOJUI SSOJF Ul PapN[oul dWOdUI Y} “dSBI SIY}
Uu[ "J9SSe Ay} JO dwI) JY) JB JOSSE Y} JO IS0 dY} uey)
dIow sI [esodsIp 9y} 10J UONBIOPISUOD JY) USYM ISBD

d[qeroaidop ® uo umed [endeo
B ‘p¢'s ul sddueyd pue Josse
d|qedaidop,, B JOo uONIULIOP

Sjosse

osn [ented e 0) Suikjdde popdsul (¢) uonoasqns moN | Yl Ul sdBueyo oyl  YIA\ | d[qeroaidap Jo esodsi(] €S
RUET]
ISPISUOD P[NOM PUE SJUSWIIOD
231 JO 310U 3001 VI UL
*d1qeraja1d osye s1 £1039180
‘g LI Y} JO 9[npayos [oed 10J sarer uonerodrdap
PIIYJ, 9Y) Ul paurRUIRW I8 $JBI JUILIND Y, JOo d3uer Yy onsI[eal dI0W
SI 039 ‘s1odwod 03 uonear
"JO9[2 0] UONRIOSIP Ay} sey uosiad oy |, ur 9)er uonerodIdap o404 Y.
"SUONBINO[BD A} SUIMIIAI
"PoYyIoW dnfeA JuIYSIUIWIpP 10 Jul] JY3Iens | Ul SI0SSasse Aq A)NOLJIp & sem
Iye A4q pamndwos oq 03 uononpap uonerodidop AIdY) AOUIS 66 Ul pafeadar JMpayos

oy} I0J 1099 Aewr uosiad ayy ey sopiaoid (7) z¢s

sem anjeA SurysurwiIp ayJ,

spoyow uonerddrda(g

PAIY} PUE £¢STES

*SIBOA
¥ ST VLI 9y} Ul pIemIOJ PILLIBD SSO[ JUALIND JY [,

“JUSWIUIDAOL)
I0j uoisop Aorjod ® s1 v Aq Pparsaddns
se A[uijopul pIremlioj paLIIed dq 0} SSO[ Xe) yong

"S9SSO] XB)

0] UOTJR[I UI ST JI JUIS UOT)I3S
SI) 0] PAAOW 2q [9'S IopuUN
S3SSO[ U31210J Y} PUB 6S°S
Iopun 1S9} IOUMO pue SSaUIsng
awres Yy jey) pasa3ans 1|
1(©)zp1s]

suoisiaoid [euonisuen

Y} Ul papn[oul 8q p[nom

V.LI Jua1n0 33 Jo (O)(1)1T'S

pIemIOJ pALLIEd SSOT

0¢s

"duWI0dUI SsauIsng

suorsiroxd

10V Xe [, dWodu] 3y} 0} Je[IwIs
papuswe 10 pajd[ap 9q aseayd
3y} 18y paIsaZ3ns SI 1 ‘00U
"dWOdUI J[qeXe) Ul J NS

j0u Aew 10 Aewr aInyIpuadxa
oy} pue d33e)s Judwdo[oadp




143

‘19sse A} JO 1509 dY) pue [esodsip dy} 10]
UONRIOPISUOD I} UIMIDQ d0UIdJIp YL (1)

:sjunowre 3uImoq[oJ
AP Jo wns Yyl st (e)([) uvOrOISqns JIopun
QWIOdUT SSOIF Ul PapNoul SWOOUI JY} Jey) sopraoid
(€) uonoasqng “(000°‘v$) [esodsip jo awm ayy je
Indwod 9y} Jo 1509 Ay} SPAAIXD (0OSH$) [esodsip
9y} I0J UONBIOPISUOD Y], “IBIA XB) 8107 oY) 10J
uononpap uonerodrdap ou sr a1y} jey) sopraoid
(D€ uonoas -o¢ auny ur 1ndwod ay) p[os o]
810T Ut uay [, (G)[ € UOM0as - %6/ X 000 1$)0SLS
SI IedK (oBd 10J uononpap uonerodrdop oY)
910jo13Y) pue ()Q0°[$ St S1IK Xe) £10T Pue 910T
9} JO YoBd IOJ anjeA UI JUI[OIP [BJ0} Y} ‘poylow
uonerdaidop aulf Jy3rens sasn )0 JBY) dWNSSY
'sasodind djeaLid 10y Swr) 9Y) JO 9467 PUEB SWOOUT
SSOI3 9U) Ul PIPN[OUl SWIOJUI SSAUISNG JALIOP
0} ssauIsng SIY Ul awin 9y Jo 9,6/ Iondwoo
Y} pasn sey 9107 O[dwexd Y} ul Jey) SWNSSYy

Sjdurexy

(2

“Junowre armdesas uoneroardo(g

‘paxe) jou uonod asn ojeArid oy
s pauoiuodde si 3500 dAoqe ured oy ‘yeip
[eUL} 9} JO UOISIOA snoladxd ay) uf (10D ueyy
Joyjer Xe} QwoodUl JY) Jopun mou y3noyjje)
poxe} sI 100 dA0Qqe ured oy} Jo ojoym
oY) AgaIoym uoIBN)IS JUSLIND Y} SIANUNUOD
siy], "(osn ssouisnq ed 10j juswuontodde
ou "91) 1500 oAOQe uleS [ej0} Ay

(1

"$9)e1 UoNe1od1dap Jo ased ur
1ey) 0] Je[IWIS J[NPIYOS

© ojul w0y 9[qe) e ur ind oq
PINOYS Sa1e1 9SAY} ‘SUoeSsILIowe
JO sa1e1 0} 59008 ASBI

mofre pue Ajridwis 0} 1op1o ug

"JuawdImbar siy)

Surrows

18933ng “1okedxe) ot jo ed Y
uo $1800 douerdwod sasearour
SIYL 04D 9y 01 Sunum
ur donou 9AI3 0} paxmnbar
— s19sse Juowdde[dar Jsurede
931eyd Surouereq Jo SumBsHO
"OpeW 9 SJUdWPUIWE

1ey) pue Ao1jod juormo

)M QUIT UT MITAJI 15933ng
‘ured

[endes Aue jou pue uoneroaidop
padnodar uo pasoduur

3q A[uo pnoys Xe) owodU]
"JUSUIISIAUL

0] JUaLRPp ® pue Aorod
3unsixo 01 Arenuod sI SIyJ
"XB) QWOdUI 0} 392[qns SI Josse




S€

pasn 9q Isnw 1asse judwdde[dar oyJ (¢)
{jasse
paoerdar ay) jo [esodsip ayl jo syjuow
OA[OM) UM ( Jasse juowdoe|dal,,) josse
o[qerdardap Jeqruars & saxmboe uosiad oy (7)
‘(19sse paoeydal,,) josse o[qeroaidop €
Jo [esodsip ayy 0y sarfdde (e)([)p¢ uonoag (1)
— paysnes aIe SuonIpuod Ay} J1 A[uo (4)
uonoasqns JIopun uondd[d ay) Junyew uosiad dyJ,

"19sse Juowoe[dor
9y} jJo 1800 dy) 01 sudunsnlpe jo Juryew
oyl y3noiyr (e)([)p€ UONIAS IOpUN  JWODUI
SSOI3 Ul QWOOUl JY} JO UOISN[OUl JY} JIOJOp O}
199]9 0} Jasse Judwdoe[dal © paxmboe sey oym pue
19sse d[qerdaidop e jo [esodsip oy jo joodsar ur
(e)(1)p€ uonoas Iopun owioour sSoI3 ur papnjoul
SWOOUI dARY p[nom Joylo oym uosiod Kue 10§ sI
() wonasqns 1opun OFD 9yl 03 uonedrdde oy

(xe1 dwodur 01 3193[qns) 00S$ YoIyM
1509 dA0qe uIed pue (Xe) awodul 0} 102[qns) 005z
= (Junowre paimdedar) )0S1$ - 000$ “OI0JoIdY ],

“1mdwod
oY) Jo 1oadsar ur 9107 01 pamoje
suononpap uonerddxdop oy jo ammdesar
oy swdsardar sy ‘()¢ uonoasqng)

(%SL X000Z$)00S1$ A[oweu ‘resodsip jo
w1} Y} Je J3SSE A JO IN[BA UMOP UdPLIM

oY) pue JISSe JY) JO 1S0d Y} UIIMIQ
UAIRYJIPp dY) Jo ed deuontodoid oYy (7)
"00S$ = 000¥$-005¥$ A[ouweu




9¢€

B ojul parojud sey oym uosiad & 01 sandde [ig oy

“JusU}Ed) SUNUNOIO. [BIOURULJ A} SMO[[O)
SOSBO| QdUBUL} JO USRI} XB) JU) JRy) QINSUd 0)
SI UOI309S SIY} JO J99JJ9 A ], "SULId) JO J[eS B SB pajeds)
S1 osed| ooueuyy e ‘sasodind Sununoodoe [eroueuly 10

0} JUdIdIyNS

M ST 10 — dIYS19uMmO JO S)Ijoudq
pue sysu "3-9 _ diysioumo,,

I0J $1$9) UO UOIBOIJLIB[D JOY)IN]
axmbar uoisiaoxd oy sao(g

SOSBI[ Q0UBUIL]

1S

“JBOA

Suimoj[oy oy ur Juswked saA1e921 Y YInoy) uoAs Jeak
X®) 9] (T Y} J0f dwiodul SSOI3 S J[[duBy)) Ul papnjoul
9q Isnw SIY ], "9[(Z JOqUIddS(] [ UO SUIOOUI SSAUISNG
JO 00S$ PRALISp JuiAey se pajear) si d[joury)) Jey) SI
() pue (1) suonoasqns jo 300§ pauIquIOd Y, "L (T
Areniqa g1 uo AJ oy Joy sAed sowoisnd oy AL
oy Joy Aed 0} skep ()6 JowoISNd AY) SMO[[E J[[duURY)
"00S$ J10J SWOISNO © 0} UOISIAJA) B S[[OS S d[[dury))
‘9107 Joquiadd(] | uQ “Jedk Iepudjed dy) SI Jeok
Xe] S 9[[ouey)) 'SISeq [BNIOOR UB UO SWIOdUI SSAuISnq
J0J SJUNOJdOE pue SPOOT [BILIOS[S dTIe] S|[OS d[[ouBy))
s[dwexy

"SjudwWI[BISul ul
opew oq Aew jusuwiked 1o pauodisod oq Aew juswked
10} owm dy} y3Inoyl udAd (1gOpP B SB J[qBISA0DII
SI junowre ay) Jo dwir) Y} 1 3°1) 31 0} PAIIUL SI uostod
3y} dwn ay) je uosiod B 0] 9np SI junowe ue jey)
sopraoid () uonoasqng ‘uosiad oy} 03 anp sI Junowre
oy} dwin} dYy) Je FunUNOdJL SISeq [BNIOJE JOpUN JUNOWR
ue soAnop uosiad e jeylr sopiaoid (]) uonodsqng

"99I03(] JJRIp Y} JO SUOI}IAS
SNOLIBA 3y Ul suoisiaoid
Q0UBPIOAR XB) J1J10ads [[e

10y 9sed 9y} SI SIY |, ‘pauay3n
9q suoisiaold doueproae xe)
Y} pue pajd[dp 3q suoisiroxd
oY) 1ey) pa)sad3ns SI 1|

3ununosoy
SISeq [enIdOY

6¢s

"€ UOI3OIS INOYINOIY) pasn AJJUa)SISUOD I
1 (6) uoIpOASqNS 0} 19§31 oM Sk (8) pue (1) suonoasqns
ul pajodjal A[0du0d SI owodul sSoIF,, uuo) yj.

"dpewl 9q SjuUdWpUdWE

ey} pue MIIAJI Js333ng

" QWIOdUI J[qeXE) SSAUISN,,

0} Q0UDIJAI B 9q pedjsul

(8)ss pue (£)ss yjoq ur , swooul

. CC

SS0I3,, 01 0UIJAI A} P[NOYS

d[qI3urur ssauIsnq
Jo uonesniowy

ges

*WIOdUI SSOI3
Ul popn[oul dWooul FUIALIDP Ul A[joym




LE

st uonp[dwod jo ofejusorad oy (g) uondasqns
ur poyow uonddwos jo aFeusosad,, jo uonuyyop
oy Jsopun)  poyrowr  uondidwos jo  afejuscorad
3y} UO $)OBNUOD WLID) Suo| Jopun Juisiie saayipuadxa
pue owoodur s$s0I13 Jo uoniudooar saxnbar ()
UOI)OdsqNS JOpun SNy} pue Xej Jo [BLIDJOP pojuBLizMUN
0} 9SLI SAAIZ poylow pajoenuod paje[duwiod Yy} MaIA
Xe) WOoI,{ "JOrNUO0d 9Y) JO JJI| Y] JoA0 Juowysijdwoooe
opouiad Jo ainsesw 19)9q B se poyjow uond[dwiod
a3ejudoiad oy JoAe) spiepue)s Jununodoe [erourRul

"poyiow 0enU0 pajojdwio)y 7
‘poyrow uonodwod jo a3ejuadiod |

SpoyIow FunUNOIJ. [BIOUBULY OM) OB S [,

AJuo jou pue s)oe1U09 ULIIUO]
ITe 03 A1dde pinoys sy,

" PARIPP 29 (9)(7) reyp
Pa1sa33ns SI 3] 10BNUOD )

Jo puo ay) e 1f1,] ur ssaursnq uo
AI1RD 0] 3SBIO [[IM oYM suostad
01 AJUO 10U pUE SJOBNUOD W)
3uoj [[e 0y A[dde pinoys sy,
"SOURISUL ONS Ul SSO[ A} Joeq
A1red 01 pamoie aq pnoys ‘(09
UO01109G) SISSO[ JO pIemiIo] A1red
I10J sonI 19730 10 dIysIoUMO Ul
o8ueyd Aq papadul SI premiof
ALIed 2I9UM SIOUB)SUT JOPISUO)

$10BIIU0)) WA |, 3UO]

s

((d)15)ose0]
3} JO JUSWIOUIWIWIOD YY) J& JISSI| Y} 0} UBO|
papud[q & opew FuiAey S pajeal) SI J0ssd[ YL ()

"19sse 9Y) SurtumMo skemje
SB Pajeal) SI 99SSI[ Y] ‘OSeD SIY) U] “JudadIde
3OBQOSEI| pue J[BS B UI SB ons asse dy)
paumo Ajjeur3Lio ased| ayy Ji siy) 0} uondooxos
ue si o1Ry], (sessed diysoumo uoym
9'I)¢g UOIDAS Jopun pauluLIdlep uonisinboe
Jo 9o[n1 Jewnou oy sopLdAO siyl ((q)1s)
9SBO] 9Y} JO JUSWAOUAWWOD Y} JB 19Sse
oy} paxnboe Buiaey se pajean s1 93ssd] Yy (q)

"JOSSE 9y} JO 1509 3y} 0§
suononpap uonerdaidop se yons ‘diysioumo
Jo sjyoudq xey Aue 0] popnuUd SI (IOSS9|
Oy} Jou pue) d3SSI| Y} JBY) SUBAW SIY] 'J9SSE
PISE9] AU} JO ISUMO JY) SB pajeal) SI 93sso7 (B)
— Jey) SIseq A} UO ISBI| doURULY

-dVVD 0} J9ja1




8¢

a1y} 0} d]qONPap Jou dIe sarnyipuadxo osnedseq Swodul
)dwoxs jo aseo oYy ur Aresseoou si juswuontoddy
"[9 UOI}D3S JopuUN SUOONP(]

Jo aunuerenb sy jo asneosq dwodur 901n0s uF1910§
d]qexe} Jo 9sed 9y} ul Aressadou si juowuorioddy

"QWI0dUI JO SSB[O
9UO UBY) dIOW SALIIP O PaLINoul dre Jey) sainipuadxo
Jo juowuonuodde oy 10y sopiaoid uwonss sy

“JUSWIRIR)G 901I0RI
uo v Aq pdjpuey 9q ued jey) onssi ue SI SIyJ,

"SJUSWIUIOD PUB MIIAJI

10J VI 01 9[qe[IeAR opew 2q
SjuUdWIIR)S A011dRI] Jey) 1sa33ns
puUE SJUSWWIOD ISI[IBD J)RININY

aWo2UI JO SASSB[)

(Q)sps

(1SPs

"(7) uonoasqns ul 9[nI AnjeA JoIEW
Irey oy o3 Auoud ur Ajdde sogni asoyy syyouaq
o3uLy Juin[eA Joj sa[ni sapiroid 4 ed JO 7 UOISIAI(
"$}1JouUaq AJuLL 10J SI ISIMIAYI0 sapiaoid 3oy Sy udym
Jo ojdwexs uy -asimioylo sapiaoid 1oy oY) ssajun
saridde (7) uonoasqns ul dni anjeA joyIeW IR Y]

“Jojsuen
Uo UONOLYSAI dY) FulIoUFl AQ POUIULISOP PIALIIP
SI JIJouaq ay) awn Ay} je (S UoIdas) JJoudq Y} Jo
an[BA JodIBW Ik} SY) SI SWOdUI SSOI3 Ul papn[our pury
Ul 11jouaq d3 Jo anjeA dy3 jey) sapiroid (7) uondesqng

‘(¢) pun afsup.4y uo
uo12143s2.4 Aup Jurioudr= 01
UOIIB[AI UT JUR}NSUOD 9]} WIOIJ
UONEOYLIE[D Y095 [[IM VO

‘JudwAo[dwd Jopun puny-ur JJauaq
SI9A0D UOL}D9S SIY] 1B} AJLIe)/
"9d00S pUR J[BUOTIRI 9} MITANY

PULY UT Jjoudg

viS

“I1eoA xe) Furpasaxd
Ajdjerpawiwt oYy yum unte)s sieak 9soy) 10j JOBNUOD
Y} Jopun dWodUI SSOIZ Ul PIpN[OUl JUNOWE Jy} Jsurede
parjdde pue sieak om) Suipaoaid ayy 03 yoeq paLLed
oq Aew sso[ oy ‘i ur ssouisnq uo ALed 0) pasesd
sey uosiad oY) pue Sso| JeoA [eulj B OpEW SBY 10BNUO0D
oy o Surhued uosiad oYy ‘pojojdwiod sI joRNUOD

wiId) uof & yoIym ul Jeak Xe) B ul §J () uonoasqng

"SISO J0BIIUOD [B)0] PAJeWNsa dy} Jo dejusoiad e
SB PALINOUI S}SOD [BNJOR JY) O I0UDIQJAI AQ PAUIULIDIOP

"PAIOIOP 99 (9)(T) Yoy
Pa1sad3ns

SI 1] 19BIUOJ Y} JO pUd

Ay Je 11, ur ssauisnq uo A1reds

01 9S8 [IM oym suosiad 0}




6€

Se pajeal) Ik JJIM puB puBqsny UOIOAS SIY) Jopun $3 A

uondo ayy 3urdoay 1opisuo)

Jo swoour 9[qeddiey)

0SS

"SUOIIEPUSWILION] JY} UO ANSNPU] SdUBINSUJ Y} I
SSNOSIP [[IM pUB JOJB| POJB[NULIOJ 9q [[IM SUONR[NZY

"dpewW 9q 0] SUOISSIWqNS
Ansnpul/y1

dendoidde mojre 03 papiaoid aq
pnoys suonen3ay suonengax
Ul papN[dul 9q 0} SOTUBYIIA

doueInsuy 9JI']

61S

“I[1,] U1 SYSLI JO doueINSUI dY) 0) pAjIwi] St saruedwod
QoueINSUI JUSPISI-uou 10J 2doos [euonorpsLnf ay) ey
3uroq doudIRyyIp Ay ‘soruedwiod dUBINSUI JUSPISAI
-uou 0} Adde () pue (¢) suoroasqns pue sorueduwiod
ooueinsul Judpisal 01 Ajdde (z) pue (]) suonossqng

“JBdA AU} JO pud Yy} Ik se Jno pied
U93q JOU Ik Inq “IedA dy) SuLInp JSLIB JeY) SWIB[O pue
IedA xe) oY) Sunp no pred oIe pue dsLIE Jey) SWIe[d
10q SI9A00 SIYJ, “Ajuwopur J0 AJUndos ‘odjuesend
‘QOUBINSUIdI  JO 10BNUOD  AUB  IOpUN  J[QBIDA0DAI
JO PaIdA0AI JUNOwWe Aue ss9| JeaK xe) oy} ul Auedwod
ay) Aq payiwipe SWIeO JO S)UNOWE dY) JOJ UOIONPIP ©
JO aduemojje oy JojJ apiroid (B)y pue (B)(Z)uonoesqng

"0 JO XB) 0] 193[qns oq

pnom 4 moym saruedwod
d0URINSUI WLID) 1I0YS JUIPISIIUOU
Jo swniwaxd doueInsu|
TP)(€)o1°s 01 yury] 1lrg ur

Ad Y1 saruedwiod dourINSul
WLId) JI0YS JUSPISAI-UoU

pue juapisal 01 9[qedrjddy

0ueInsul
QJI] UL} Hoyg

81s

. AWwodul,, 0)  Sjunowe,,
woJy pagueyo uddq sey [[1g Y} ur (q)(g) uonoasqng

dWOooUl SSOJI3 ul papnjoul

QwWIodUI JO UONBALIDP 3y} 0} $)s00 Arejes s 29K0jdwd
oy jo 908 uonuodde o) ojqeuosear oq prnom
1 ‘Qwoour 1dwoxs Jo uoneALIdp 0} Sune[al YoM Uuo
Juads sem 94z puB dWOOUl SSOIS Ul papN[Oul SWOdUI
9y} JO UOIBALIdP Y} 0} Sune[dl MIom uo juads sem
awn s, 99K0dwd ay) Jo 24,08 1By} smoys Jokedxe) oy J|
S[dwexy

“(owooul $S0I3 FUIALIOP Ul PALINOUI JUSIXD 3} O}
S3SSO[ pue saINIpuadxd 10J AJUO PaMO][e SI SuUOINPIp
— [ UOI103S) SWOdUI Yons JUIALIOP Ul PALINJUI JUIIX




(017

‘syyoad jurof 10y ssaursnq uo urkied suosiad aiow
J0 om) Ajowreu Sutueow AIRUIPIO S)I SBY dI0JAIdY) 1Oy
oy) ur pauyop jou si sdiysioupred jo uoniuyep oyJ

((B)(E)p 1 uonoas) ifi.f opisino
pue uly)Im loq SIOINOS [[B WOLJ dWOoul Sapnjoul
diyssouped oYy 10oj owoour ssoi3 oyl jey) sueow
uonduwinsse Aoudpisal oy |, "J1edk ay) 10§ uosiod juspisal
e s1 diyssounred oy jeyy uondwnsse ay) uo diysiouped
oy} 01 10V dy} Jo suud) ay) Juikjdde saajoaur 1eak xe) €

"opew
9q syuowpudwe deudoidde jey
1S983ns  pue  SUdWIWOD IJI[IBD
JIRIDNIY "UOIIJS SIY} Ul PAIIAOD

A[areudordde oq 01 paou Aewr
SAINJUAA Jurof

Jo juouneal], ([JA Med Iopun
son1 [empadsord 39) 991091
A} JO suoIsiA0id JUBAJ[AI )0
dY) 0] dpew 9q 0) PIdU p[nNom
So3ueyd  pIR[OY  PIssaIppe
9

OS[e PINOYS XB} I0J JUN0doe Aewl
QUWIAYDS JUdWARURW B[[IA [9)0Y
B UI SISUMO JO dWIOUI 9} MOH
"A1dreredas 1o diysioured

B S uInjal e 33poj 03 199]0 Aew
QINJUIA

ol ® Ul SIOINJUOA  UIDISYM

SSO]
diyszoupreJ pue swoouy
diysiouyreq o[qeadrey)

10y dwoour diysiourred ojqeadreyd jo uonendwiod ay |, suorsiAoxd Surpnjour IopIsuo)) Jo uonendwo) zss
“Joujred Judpisai-uou

oy} Jo 103dsair ur sioupred juopisar ayy 0y Ajdde (xey

Jo judwAed pue suinial jo Julfly) VL JO [{ UONISS Ul "uo1siA01d STy} Sunafop I9pISUO))

N0 19s suonediqo ay) suedw siy | ‘sioued o souned ‘s1ouyred

JUSPISAI-UOU dY) JO 90I09(] UONEBXNSIUIWPY Xe] JO Juapisal

[ uonoas Japun  saAnejudsaidal, se diysiouned e ur -uou jo saAnejuasaidar se sdiysxoupe 10§

stouped 1o sioupred judpisor dy sjean (9) uonodssqng | siouned JUSPISAI JBAN) O} Jrejun) | uonexe[ Jo so[douLg (9)16s

"SuInjal Xe) dwooul djeredss
98po] snw pue 1Oy oY) Jopun sidkedxe) sjeredss

"nSSI Jourw

e A[up

“(Jewrruruu AI9A ST 9JIm 9y} JO
Qwoour

Y J1 Apremnonaed) suinjor
ol

a8po] 01 sasnods 10J J[qe[reAe

S[enpIAIpul




147

SuoNETI[qO Ay} SUBdW SIY ], "SILIBIOLJAUI] JUSPISAI-UOU
Aue Jo (QV.L Y} JO [ UONDIS Jopun  dANeudsdidal,
© se o9Isna) 9y} syean () uonoasqng Arerorjoudq
JUOPISI-UOU Y} WO} Xe) JuIOJ[[0d Ul SIAYNOLJIP
oq Aew osoy) ‘popnue Apussaid axe Asy) ydym o)
awooul 921n0s 1[i,] Jo 103dsar ul SILIRIOOUIQ JUIPISAI
-uou Jo uomnexe) Yy} Ioj sapiroid 9g UONIIS JIYAM

‘SpuRy ,$39)SN1} 10 AIRIOIJOUdq
3 Ul PAXe) 9q P[NOM dWodUl
1SN} Y} JUIPISAI-UOU B

ST JO[119S J1 ey} puB)SIOpuUn I\
“(1) ur _,owWoouI,, 0} POPUILER 3]
sunouwre,, ey} paisadans s1 ]

sdiyszouyred jo
uonexe) Jo so[dioutiJ

(P)pss

“1B9A XB) £ [T Y3 10J
£9°99$ 10J uononpap & pamojfe si souped yoed
(®)0)gs uonoes 1opun’(009$ - 00+$)00T$
s1 18k xe) £ 107 9y 10J sso] diysiouned ayp, (7)

“JBOK XB) £ 10T
Y} J0j swooul ssoi3 ur 00§ sapnjoul Joured
yoea “(e)(1)gs uonoas topun (001~ 00+$)
00€$ St Iedk xe) L]0z Oy Joy diysioupred
ay) jo owoour diysioued sjqesdreyd syl (1)

— smoJ[oj se si sso] diysioupred
pue swoour diysiourred ojqeadieyd Jo uonedo[[e AL

ojdwexy

“diysaounred oy jo [endes
oyl ur jsaidul s souped ay) 0) Fuipiodde spew dq
01 s1 ssof dryssoupred 1o swoour diysioupred s[qeadeyd
Jo oreys s.Jouped B 109JJ9 OIWIOUODD [eIjUBISQNS
aAey j0u Sso0p juowaide diysiouped ay) ur dwooul
Jo uonedo[je oy} Jji jeyr sopiaoid (6) uonoddsqng

"93199(]
oy jo suoisiaoid douepiose
U} Jopun passaIppe
Aereudoidde oq pinoys

INSSI SIY) “90UBPIOAR XB) 0}
UOTB[I UI SI I UISIUOD Y} J]
‘s1ouyred 9y Jo dwOdUI d[qeXE)
pue PaAIadaI A[[BNjoR SWOdUI
U99M]Oq OUAIRJJIP B JJBAID

[11M 31 ‘SISBq JUIJJJIP €& UO
PAINGLISIP ST SWOJUI [eN)O. Y}
210y A\ “Ay1[eal ssaursng [eonoeid
A} JO9[JO1 0) PAIMIIAI 3q P[NOYS
vorsiaoxd sty |, drgsrounred

oy} jo [eydeos oy ur 1sa19Ul
o8ejuaorad siouyred oy 03 [enba
st ssof 0 awoour drysrourred

oy Jo axeys sxoujred

e ‘suonesodo s diysouyred ay)
01 Jouyred oY) JO SUONNQLIUOD
() JO9[J1 JOU S0P JUIWAITE
oy ur swoour diysiouired

JO uonedo[[e 3y} dIYA

siouped jo uonexe],

(6)€ss

"SQINjudA Jurof apnjout 0}
pepujaug

2q pinoys diyszouyaed,,
10}  uonIuUIRp  A[PANRUISY




[47

digsioumo  3ulA[opun  uB  “9I0JAIY)
‘pue jsa1diul dIySIOqUIdW IJIIPUI UR Sy
S,V ‘SIINjoejnueBy SUMO A[[Oym SIOP[OH
SV "%0F SPIOY ¢ Ppue SIoIoBJNUBA
ur sysaxdul diysioquiawr 3y} Jo 9,09 SPoy
V 'd pPue Vy ‘S[enpIAIpul om} AQ paumo
St yorym ‘py A SIOP[OH £q paumo
-K[[oym SI SIdINJOBRJNUBRIA| ‘peIISUl  J|

‘s1oanjorjnueA Jo diysioumo
Suid[Iopun  dy) JO 940G UeRY) dIowW
ur d3ueyd B SI 1Y) UAY) D) 0} ISAIdNUI
Y [[9S 0} UM Y J[ SIdInjoejnuey
ur 3sa1dqul diysioumo 3ulA[Iopun Idy) os[e
S1 jsarur  diysioquuowl 19y} “dI0JIdY)
‘pue sIdIMOBJNUBIA] Ul A[JOSIIP ISAIdUIL
diyszoquiowr 19y} poy g pue y [1oq ased
SIY} U] "%0% SPIOY § Ppue SIdInjoejnuejy
ur  sysaur digsoquowr 9yl Jo
%09 SPIOY V ‘Slunowe pIemlioj ALed ssof
Sey SI2INOBJNUBIA ‘g PUB Y ‘S[enpIAIpUl
om} Aq poumo st jeyr Auedwod
e s1 py] KA sompoenuely - djduexy

"S3SSO]
paniooe dAey jeyy soruedwod ur apen o) suosidd jo
A)[Iqe 9y} JIWI| 0} SINSEIW JOUBPIOAB-JUB UR SI SIY],

(*010 ‘ssauisnq

3unsIxa 9y} 01 pare[AI A[ISO[O
SI SSQUISNq MU $°3"9) Ased

oy} Jo syoe} oy} uo spuadap
(q)(1) Jopun ssauIsng mau

oy 105 asodind [edrounid oy,
"SOSSO[ XB) UO ()€'S 0} poAOW
2q SIY) 1ey) pIsa33ns SI
‘Auedwod € yons jo diysioumo
Suif[Iopun 3y} ur 10w

10 94,()G JO 23ueyd

B I9}JB JUDUIISIAUL JO SSaUISnq
mau Kue ur 93e3ud 9[qe 9q

[0S pnom Auedwod 3y} dOUI[]
“JUSUI)SIAUT

MU [ons Wolj dwodul Aue
jsurede J9sJo SI SSO[ yons ou
J1 ‘AIeSS000U 9q OS[R p[NOM ST,
"ssauisnq ul 93ueyd [erjueisqns
ou ynq d3ueyd> mojre 0} (4)(1)09
's Gurpuowe A[drendoidde oy
UQAIS 9q P[NOYS UOIBIIPISUO))

Auedwod
JO [onuod ur d8uey))

658

"SOLIRIOIJOUDQ JUPISAI-UOU Y] JO
10adsar ur 3snn e Jo 293snyy ay) 03 Ajdde 4 uonoas jo

(ME]

ur uonjuonesrdde sy Junrwi 1o
uo1siA0d s1y) 3und[ap JpIsuo))
(ATRIDIJAUIQ JUDPISAI

-uou Ay} Jo dAnejudsaidar e se
Palean) 9q 99)sna) pINoYS JUAXd
1eyM O, "peoiq AIdA I9[JY




v

"PHOA\ Y} PUNOIE SALIUNOD

1GOp UIBIUIRW 0} JUSWAIINDIY []

YO yum JudIsisuod si oner Aunba gep eyl uonesijeyde) ury uonezifeydes ury, (1)z9s
“IpaId oy 10y Ajifenb s pue
pred oq 0} xe} uIaI0) 2:. 10} own) Sst.& 10§ SMO[E f SEal
’ . 3 P 1se9[ 1€ 01 98uey ¢sIeak
OFD Y} Ssaun 3sof SI JIPaId ay) ‘awn jey) 1dye pred oM} 90} 10§ STSq AT ST JETM
SI xe} uSI2J0J AU} J] "POALIOP SBM JWOdUl UFIAI0) dY) “GOUDY “STEAA 99T} UIIM ST
yoIym ul JeaK Xe) 9y} JO Pud oY) JoYe SI1edK 7 0} JIpId PUNJI PUE STEA XIS UIGIM ST
xe) ugro1oy oY) jo Surwreld ay) sywi| (§) uodASqNg JUQUISSISSE ‘SME[ XB] d} Jopu) 1paI)) Xe ], USIAI0] 09s

"$9sS0[ Xe} s Auedwiod o)
Bursinn jo asodand rediound oy) yim ojur
PAISIUD JOU SBM JI JUIUIISIAUIL IO SSAUISNQ
MU B ST 919U} JI ‘IO PAjonpap A[[nJ uasq
Sey] SSO[ 9} 210J3q OJUI PAIUD JUSWISIAUI
JO SSouIsng MU Ou SI Y} I @

“paxidxa sey (s1eak Inoj)
pouad premioj ALred ssof (Ir) 10 pajonpap
Ay uoaq sey sso[ Ayl (1) :Jo IOI[IEd
oy} [mun d3uBYD A} AI0JIQ UO PILLIEd ) SB
diyssoumo Juikpropun ur o3ueyo Ayuofew ay)
Joye ssouisnq owes 9y} uo sauued Auedwo) ()

SUONIPUOd 0M) 0} J0algns suondadxs e 1Y)
IOAOMOJ "93ueyd 9y} JO JedA Xe) 9y} J0J uononpap
® se pamoje jou si oSueyo oy o) Joud paunoul
sso] Jo piemioj Aueo Aue ‘Auedwod ayy jo diysioumo
SuikjIopun 040G UBY) dIOW Ul dFUeYD B SI AU} J]

‘srormjoejnueA Jo drysioumo Sulk[opun
oY) JO 90§ UBYl Q0w Ul dFueyd
® SI 2I9Y) UQY) ) O} SIOP[OJ Ul 1SAIdUL
drysioquiowr 19y [[S 01 1M Y JI "%0F
Jo 1samour diysioumo Sulk[Iopun ue sey
g pue 9,09 JO SIdINJORJNURIA Ul “ISId)UI




4%

“(Annbad I9A0 1GOP JO SN JAISSIOND UB YInoiy)
suonerodo y3noiyy sseuisnq Suroueuy 1) sdonoeld
uonezijeydes ury) JuaAdd 03 papudul SI UOIISS SIY ],

“JuaWIYSI[qeISa Juduewad 0y os[e
sorjdde uonezijendes ury) 1ey) 210519y} Juepodui st 31
pue AIRIpISqNS B UEBY) JOYJ] JUSWYSI[qe)Sd judueuad
e y3noxnyp 1fif ur ssouisng Sutop aq [[Im sdtuedwoo
wopisoauou  Auepy  ‘sdruedwod  judpisajuou - Jo
1i,] ur Juswysiqeiss Juoueulad 0) ojns uonezifeydes
unyy jo uonesado oyl SpudIXd  (g) UONOASqNS

‘Ayred paje[os & WO SI 1GIP dY) PAWINSSY

"SOJRIDOSSE JO 9JRID0SSE UB ()M J9}930} 1O
ouoje Joyno uosiad juopisal-uou e Aq pjay st Auedwod
ay) ur sysasoul diysioquiauwr Ay} JO %S UBY) diow
yorym ur Auedwood JUSpISAI B ugdw 0} (f) Uonodsqns
ur pauydp SI ydIym  Auedwod JudpIsal PIJjonuod
ugioi0y,, © 0} Kjuo sarjdde sajn1 uonezijeydes ury Ay L,

Amba ‘K[oANRUINY 0
"JONU0d 93URYIXD JApun JqY

Aq pojen3ar Apeaife sI Iopeuw
s1y) ey siseq oY) uo pue ‘urod
MIIA  JUAWdO[PAdp  OIWIOU0Id
pue  JuOUNSIAUL  WOI}  J[nI
.uonesieyded uiy), dA0wY []
* AWou093 9y} JO YIMOI3

IOpIM,, Oy} 10J dq O} Spadu
sNoojJ pue ‘syuaunsaAul djowoid
01 Aorjod S JUSWUIdAOD  d)
woddns ppnoys Aorjod xe) dy],
w0y oY) Jo dAndadsau ‘fended
u31910J 93LINOJUD P[NOYS

smef xe) oY) pue Lo1jod Y], []

* JUSWdO[2AIP ITWOU0ID

-nue, pue  JUSUWISOAUINUE,
3q 0} PRIOPISUOD
are suorsiaoxd pasodoid []
"Jud3uLns 00)

3q 0} PAIAPISUOD ST JudWdIINbaI
uonesifejdes ury [, 0

040 UeY} A10W 3q p[noys

"((7)89 uonoag) 210w I0 %S
st Auedwiod JUSPISAI PI[[0NUOD

ug1a105 10§ proysaiy) Aymby ]
"((2)89 uonoas)

OneI JO [9AJ] oY) JO 9AN02dSALIL
(paurejurew jou sI oner Ay} sAep
JO 1oquunu 1oj siseq ejet-oid uo)
PAMO[[BSIP uonINpap xe} [ []

((1)89 uon23g)
1834 2y noy3noayy Amba 0}




174

dqeordde aq [[us sIy} pInOYs
“[:Z 01 1:€ wol} padueyd

uddq

sey oner Anba 01 199p Y],
"SJUSWIWOD

IDIIBY  QJRIARY  QIRIOOSSE
ue j0U SI Jey) A)1ud I9Y10

Aue opn[oul Jnq ‘uoNMNSUL
[eIOURULJ O} PAYIWI] 9q

10U JUNoWe 1qap YISUJ[ s, wIe
oY) 1Y) pIsa33ns os[e ST 1]
‘suoisiaoxd

aY) ur payesrpurl A[[eory1oads

10U ST SIY [, (A1red pajefar

© WOoIJ 9q 199P Y} 1, Up[noys
(%06 Jo

widrew jjo1d 9ANIYYd sarjdur
%01 AU JO 2UAIIIP) %0T

SI 9)eI XE) dwodul Auedwod

oY) pue %[ St el LHM
1SQIOIUT JUSPISAI-UOU I} UDAIZ
aqeordde oq s sIy} poYS
ow3ay [onuo)) d3uLYdXH

oy

Iopun syudWAIMbax 3Y) YHm dul]
ur 9q [ SIYJ, 'sennus pajeal
pue siopjoyareys Aq popraoid
SO0UBAPE PUB SUBO[ PAINddsun
pue 231 JsaIdul,  dpnjoul
0] papud)xa oq p[noys Aunbas
Jo adoos pue uonuiop Y} pue
‘(210w 10 940G JO PEASUI) %S
uey) 2I0W 2q P[NOYS PIOYSAIY)




14

sem 20199(] D)) 210Joq s1asse [ D)) 2id 0} Jor[ar
3urpiaoid Jo poyjow s se UONEXIpUl JO INSSI Y,

Kej\[ | UO Se _dN[BA JodJeu JIe),,
0] 1509 [821I03S1Y JO Juaunsnipe
ay) 10§ ap1aoid jou s30p DD

89-¥9s

"suone[n3ay SuIoL I9Jsuel],
U} 1M OUBPIOOIE UI 9Pl 9q Jsnw sjudunsnipe
Suoud  Iojsuen;  I9pI0g-ssord  jeyy  opraoid
() pue (7) suonoasqns ‘uosedr siy} 10 Ilig
Ul SUIOdUl 9[qeAZIBYD S, JUSPISAI-UOU I} J0NPal
0} se Aem e yons ul Auedwod dy) Jo JUSWYSI[qeISd
ouewad 1y ' yPm [edp Aew  Auedwood
JUSPISAI-UOU B JO JO1JO pedy U0} e ‘Apre[rurg
‘Kreipisqns  1fT,] 9y} JO QwWOdUl J[qedTIRYD I
2onpai1 0} se os 201id US| S, Wire Ay} Uey) I3)edI3
st jey) ooud e J10j Arerpisqns 1] & 0} SIOIAIS
10 spood A[ddns Aewr Auedwoo judred jJudpIsAl
-uou e ‘o[dwiexd 10, I[I,] Ul S32INOS WOIJ PIALIIP
owoour Juronpal Jo sueow e se Juroud iofsuern
osn Aew ‘renonged ur ‘suosiod JUSPISII-UON

“PRISpISU0d
9q 0} spaau ‘v[qrssruad
3uroq 1SaI9)UI [IU JB SURO|
Knuo juared,, punore K310

€95

"9JBI00SSE UR
j0U SI

1ey) Aimuo 19yj0 Aue dpnjour nq
‘uonmnsul [BIOURUL] O} PIIWI]
9q joUu JUNOWe 1gap YI3UJ[ S We
oy} jey) pasad3ns os[e S |
‘suorsiaoxd

oY) uI pajedIpul A[[eoyroads

10U ST SIY [, (A1red paje[ax

B WOIJ 9q 199p 3} }, Up[noys
*(9%0S Jo urdew J1joid 9AN0JYJO
sorpdwr o401 A[UO JO SOUSISIJIP)
04,0 ST 916l Xe) dwodul Auedwod

oY) pue %[ St el THM
1SOIIUT JUSPISI-UOU ) USAIZ




LY

UAAIS oIe s)asse [0D-21d [[B yorgm Jopun pajdope
oq pnoo yoeoidde Xep uoneneA e ‘A[puodos

"X€) PIOAR 0] SB OS S}ISSe
100-21d 0} 1HD 01 13[gns sjosse w1y dnjea
Sunyiys e powre ‘xe} 9yl Jo siedk Apreo oy ul
Aprenonaed ‘Suruued S[qeIdpISUOD SeM I} ey}
sem Suuoyrejpuesd yim elfensny jo doudLadxd
oy “royun, ‘pos are Ay} dI0Joq SILAL SWOS 10J
ploy Aq[ensn a1e s)asse [e1ided Jey) UIAIS dNUIAI
10D Jo Juisrer oy} ul AB[op JUBIGIUTIS € 0) PBI]
1114 11 1) ST yoeoidde SIy) JO 9pISUMOp Urew 3y,

"Xe) Y} JO 9Jep ML) Y} IoYe
10 uo paxmboe sjasse [endes 0} A[uo sardde 10D
‘sprom 1yjo u] ‘wayy o) Adde jou seop 1DD
1oy} OS PAIAYIEJPUBI3 9q P[NOD S)SSE Y} ISIL]

‘s1asse [ 0)-2id 0} uonear
ur joror Surpiaoid Jo Spoyjow oM} e Y]

‘s180K Auew 10J P[oY Syosse 10j Ajrenoned
cure3  endes oy Sunndwoo  jo  sesodind
3 10J 19SSE Y} JO 1S0O Y} JUIUWLINIP 0} SPIOJAI
Suiaey jo wojqoxd yeonoeid oy) ‘A[puodss ‘pue
‘uonexe) 9A102dsoNAI 0} JUNOWE P[nNoM ured ay)
xe) 0] 1By} pandie s1 31 IsIy ‘ured yons 0} Uone[al
ur jorpr Suipiaoid I10j suowndie urew om) dre
213y [, (. s19888 1DD-21d,,) 9210F OUI SAWIO | DD
o) 210§2q pormboe sjasse [eded uo paniode sey
Tey) ured oy} JO JUdW)RII) Y} 0} St SISLIE INSSI Uy

(T107) s19ss€ 1LOD 31d

"110C Ut peonponui

“uoryexapul
Jo yoddns ur suoneoynsnf
pue suoseas 3uipiaoad ‘1onew siy)
uo suorssruqns [ snoiadid 19§oy
1107 ABJAUO Se
(njeA arej je yudunsnipe 3s0d,
J10J MO[[® ISBI] I8 ‘A[QANRUIS)Y
" sured
uonepjut, jou pue ‘sured jended
[ea1 uo pasoduwi SI Xe} Y} AINSUS 0}
jusunsnipe uonexapui, dnposul
0} USAIS 9q P[NOYS UOIIBIIPISUOD)
-oouel[dwod
AIejunjoA 93eInodud
10U S90p WA)SAS yong ° Sured
uonepui, uo | H) sasoduwi
AJOAT}00JJ0 WIAISAS JUDLIND A,
"9[qeuosealun pue
Jrejun snfun s1 (AeJA] [ UO se
an[eA Irej SULIOPISUOD JNOYIIM)
10sse [e)ded Jo 1500 Sune[nofed
JO poylau JudLINd Y |,
‘juousnipe
uonexopul 10j apiaoid
10U S20p [D)) “dIouniaypn g
‘(LD JO JUSWIUIWWOD 3y} 10}
9)ep A10AJJR AY) Fuldq) 10T




8P

nq pasn 13uo[ ou st dIeys,, piom 3y} [[i1g ) U]

SI _SQIeyS,, 0] OUIIJAI Y,

M(1)L9s

"1DD 94} 103
a[qearidde (9401) Xe1 JO el MO[ 3} JO U e) Sem
JUNOJO® “UOISIOAP SIY} JUDYeW U] "dNUdAI [ DD JO
Suiste1 oy) Ae[op ApuedyIudis [[1m JoI[aI yons Aue
se sjosse [0)-oid 10J USAIS oq pnom JII_T OU
1R} PopIoap sem U ‘suondo dy FULIDPISUOD 1YY

‘ured a[qexe) dY) Jo yunowe
oy} Jo o uoneul 0} pare[ar ured [H)-o1d oy
Jo wed oy oye) Ised] ' ‘I[Im Inq ‘sjosse Auewl 10J
ured 1DD-21d oY) Jo d[0yMm 3y} 9pN[OXd J0U [[IM
SIY], "Xe) Y} JO djep LIS 3} 0} HESESSRT )
-31d JO 1500 o Xopul 0} st yoeoidde Aep uonenyea
® Iopun onfeA jojiew 3uisn 0) dANEUR)E UV

"Xe) )
JO 183K 1SIIJ OU) Ul PIsIeI 3q P[NOM dNUIAL W]
o) Po10adxa 9q PINOM JI ‘SSI[AYHIAJN "XE) Y} JO
sIBoA MOJ ISIIj oY) Ul PJos 9q Aew s19sse [ H)-a1d
p[oy-Suo| se SulioyieJpuRId IOpUN SB JAISUIIXI
se 9q joU [[IM SIY} Y3noyie ‘dnudAdl DD
Jo Surster oy ur Aeop ur synsa1 os[e yoeoidde
Kep uonenyea dy) ‘xe} 0} 19[qns are sysse D)
-a1d a[IyA\ "p1dodoe 9q pInod (rep Jes ay) Iy
syuow XIs 0} Y3noIy) 210Joq syiuow Xis) porad
IUOW-OA[OM) B UIYJIM SUOp suonen[eA (orym
xopun paydope oq pInod ANIQIXS[F dATRNSIUIIPE
owos ‘A[snoiaqQ ‘spesse  [DD-id  [e 10}
suop suonen[ea SulAey Ul SUIPING dATjRISIUTWIPE
pue douer[dwiod J[qRIOPISUOD JAJOAUI S0P M
‘Bunoyreypueld 01 9jqerdyaid St STy} YA\ "Xe) Y}
JO 1IB)S 9} JE S dNn[eA 13 IeW 19y} 0 [enbo 1500 ©




6v

103UO[ OU SI SAIeys 0) dJUAIDAIL Ay} [[Ig Y} U]

"000°001$
st ured [e10) IOy se AJienb jou [[Im eI pue
931000 ‘opdwexd aA0qe Ayl Ul "0000T$ PIANOXd
10U ISnW YoIym ured [ejo) Iy} udy) suonduwoxd
o) 198 01 v\ pue 931090 10§ IPI0 Ul Jey) (€)L9
U01109s 0} JUIPI0OOY Yo ()00°0S$ JO ured [erdeo
e uodor yoed ®BIN pue 931090 Y3INOy) USAY

"000°0$$ Jo ured [eyndes
© odor yoed eI pue 931090 Jey) OS SIAUMO
o) uoomiaq Aqrenba pouoniodde st ure3 [ejdeo
oy 18y St (1)Z8 UONIS JO 109JJd Y[, [esodsip
o) uo apewr SI 000°001$ Jo ured [endeo e pue
pios st Kxadoxd ay [, "Aradoid oy ur ysdsdjur [enbo
ue oAey Aoy] -UOWWO-UI-S)uRUd) se Auodoid
[PuaI B umo eIy pue 931090 - | dpduexy

*JOSS® 9} UI }SAIUL
0AT0adsal 119y} 0) SUIPIOdJE 19SS Y} JO [esodsip
uo Suisue ssof 1o ured e uoniodde 0} Josse paumo
Apuiof oy} Jo SIoUMO Y} Jey) sdeIS 78 UOIDAS

‘[esodsIp uo 1asse Y}
JO sioumo [[e £q opew ured [ejo} Y} st 000°0C$
oy jo uondwexo oyl ‘paumo Apurol st eyl
josse ue Jo Jursodsip ul ey} sajels (¢) uonodsqng

“(0)(1)L8 UoN2S
01 19Joy “Auedwod © Ul SAIBYS dT€ SATBYS ULIS) Y,

’ KumOHOuﬂm:

ST _ SaJeys,, 0] JUAIJAI 9
. e »

‘sonaed poje[al J0U dIB SISUMO
ol oy} mo[[e AJuo p[noys

"Opew 9q SHUdWPUIWE
ojeudoidde

puEB MIIAI }$933NG/,(, IS}
U99M19q UOIIUNSIP Y} ST 1Y

"opeW 9q SIUSWPUIWE 1$333NG
" JSaaapur diysiaumo,,

3q pnom uondLosap 19139q € —
Auedwod

© J0 10adsar ur A[[eIoudd

(€)L9s

(W(1)L9s




0S

-00ko1dwd oy Aq pred junowre dy) £q paonNpay
‘(xokojdwo oy £q paumo
j0u SI uonepowrwodoe Y} Ji) Iokopdurd
oy Aq pred juor ‘osed 1oyo Aue uf (q)
{JUQI 1oy Tew
1] ‘UONBPOWIOdoE ) Sumo JaLo[dwd JI (&)
st 1910enb © 10§ 9oKo[dwd 0) 19Kojduwid £q papraoid
1youaq s3ury Sursnoy dy) Jo dnfea (7) uondasqng

(osodimnd siyy 103
JUSIOIJJNS 9q dUO[E (q) 1, Up[nom

uonedrdnp € o)1[ Y0o[ () % (B)

1joudq d3uLly SuISnoy

(Q)sLs

sookodwn 10 9oLojdurd renonred e 03 papraoid
ST Jjoudq ofuly oy Yomym Pim  Kouonboxy
o 01 1nd 9q jsnwi pre3al yausq d3ULY € st 10J
JUNO%%e 0} d[qednoeidw 10 d[qeuoseaIun  ‘[[BWS
SI 9N[BA }1Jouq dFULY Y} ISYIOYM FUTUTULIANP U]

" 2]gp2a1120.4du1
AJoarpystutupn

10 2]gPUOSDAUN

11 40f Bu1junodop aypul

0} SD [JpuLs 0S,, JO PedSUl pasn sl
anfea

IB[[Op © Jey) PA)SI33nS ST 1]

" 2]gpo1ovaduil
AJoanp.4IStUIUPD

10 2]gPUOSDIAUN

11 40 Bu1jUn0IoD YLUL

0]

S [[puis 0s,, ST 1eYM SUIAJIIUPI
Jo wud) ur VO Yrim 9ndsip
0]

103[qns pue [e10ud3 AI0A SI SIYJ,

(1L

“pasn ST JSAIAUL,, WLId) dY) INg pasn

" Jsa42put diysiaumo,,

2q p[nom

uondrosap 10119q & — Auedwod
© JO 10adsa1 ut A[[e1oud3

(¥)L9s




1S

polmoul oamipuadxd [ejuapoul  Jo - sojduwexy

* Jasse ay) Jo ursodsip,,

ut si sty |, spaaooad jpsodsip
01 pajsnipp 2q pjnoys nq ‘ )3sse
70 1509, Jo 1red oq j0u p[noyYs

(9)(7) uomoasqns ur sapnjoul mou [[ig LI YL 19sse Jo 3ursodsip Jo 1S0) 19SSV A} JO 180D G8s
“19sse 9y} Jo diysioumo yim
poued sey uosiod B udym ‘[esodsIp uo {g uonods
)M JUIISISUOD SI SIY, “JASSB Y} UMO 0} SuI3aq
uosiod oy J1 josse ue somnboe uosiod e jeY)
sopraoxd yorym () UordIsqns ul Jni dIseq Y[, SUDaul S1Y} JYM Jv §00j]
*$IN900 uonisiboe ue uoym saels (1) 01 paau YO YA puv VI " ISSe
pue ‘jasse oY) umo 03 sursaq uosidd sy
ue Jo uonismboe ue s9IMNSUOD JBYM (M uayM,,
— s3ury) om) sap1aoxd Uond3s A, aseayd oy} AJLe[d 01 paaN uonismboy €8s
"3pewl 9q SIUSWPUSWIE 1S933NG
iSIY} 1991100 p[noys
M
‘me] oy) Surdueyd d1,9M IS[IYM
..~ UBO[ 1S2I9)Ul PIIUNOISIP — . JJouaq 23uLL) ). 1SAIAUL
v (1), Spear mou I pue ‘pa)oaLod  uddq AIBUOISSIIUOD,
sey VI £q paster ansst oy ‘Iiig LI Y} OpUN e A[[enmyde St SIy, Jjoudg dFULL] UBO] 9/8
“uoned1[dnp 01 aNp PIAOWI
uoaq sey () UONDISqNS pue PIsSaIppe Uddq opew 9q
sey VI £q onssI oy} ‘[[ig L] JULNd 3y} Jopu() sjuowpudwe
pue Ma1Ad1 15033ng *saadojduia
“IQISIUIA ) £q 193pnq quawiaSvupw-uou o) papiaoid
C10Z 9y} Ul paounouue sem SIYL "L 0} 12[qns uonepowodde s)dwaxs AJuo
oIp siofeuell 9ANOIXd IO S[AIOY SOyl ‘seare | (9)([)[L SeIUBpUnpaI S SS S, ($)SLs
s10wa1 0] uaAId uondwaxa oy st yorym (3)(1)1L
uonoas oNdsa(, NBIS PIOM Y} ISNEIIqQ VI ‘paurejurew
£q pa1sad3ns se juepunpal jou sI (g) UONIAsqNg 2q J1jouaq FuIsnoy Jo dn[eA uo
UONB)IWI| PUB MIIADI 1SI3Ing
"9A0QEB pauonudW Se L Aym— suoisiaoid
11Jousq d3uLly 3UISNOY Y} Jo anfeA 3y ST Le 4L 16/1 PUe Yig/| PIAOWSY (€)sLs




[4°]

"(P)(1)L8 uondds
JUSLIND Y} UI PIJOJ[JI SI YOIYM 319(] sulen

[ende)) JuSLIND Y} UL ST JIWI[ dwI) JedK dU0 Y],

"ONISI[BAI AIOW
ST S189K 901} “9OUS] "SYHUOW
g1 SoYe) A[[eULIOU UOTONNSUO)
‘syiuowr 7 03 / Jo d3eioAe

ue oye) A[[eutiou sjeaorddy
‘[eonoeidwil pue d[qeuoseaIun
OnsI[ealun sI I1edA suQ

uren)
[ende) jo uonmu3000Yy
JO Te1I)R(

L8S

‘((7)€8 uonoas) uonismboe s Josse ) JO Wi
oy 1e sped oY) Jo (G UONDAS) dnfeA JIBW Jiey
o) 0} uonzodoid ur syred PUSPIAIP JY) UIIMIXQ
10SSe PapIAIpUN Y} JO 1500 [euILIO dy} suontodde
1 pue s[esodsip ued o) sordde (L) uonoasqng

-9[qeAed s1 10 pred s1111ey) 1P Ay}
JO I9I[JD J) UO 13SSE UE JO )SOD d) Ul papnjoul
st junowre ue Jey) sopraoid (9) uondASqNg

*010 Ion[eA ‘JoAme|
quode ue JO 901AISS) SA9J uoissdjoid aq pinom

‘(uonisimboe

Jo own

Jo peajsur) ypsodsip jassv Jo
2wty 217 }p ANJRA I1RJ UO Paseq
2q pnoys juswuoniodde 1500

"dpeWl 9q SIUSWPUIWE 15933Ng
*(9) 210J9q

(q) Jo pud oy 18  pup,, JUISSIN
‘sasodand

X®)] 9WOJUI JOJ pawWIe[d

10U J1 3509 Jo 1ed se pamoj[e
2q Os[e p[noys 919 ‘siredar

)S09 doueINSUl 1S00

1sa10yu] sosodind xe) swoour
10] pawIre[d 10U JI 1509 Jo 1ed
S POMO[[e 2q OS[e P[Noys )s0d
1s13)uI FuIpn[oul ‘s)s00 JUIP[OH
‘soonoerd Sununodoe

pue spiepue)s 3ununodde
pa1dodde oy Yiim dul]

(L)s8s

(9)s8s




€S

"SI
Se Surewal I J1 1sonbal om “90uBpIOA® XE} SI SIY],

SIY) “IOAIMOF "dWOdUT NI
01 st Jurprpds awoout 10 SUOSLAI
Y} JO QUO ‘SAMIIUD ISOW 10,

Bumidg swoouy

0018

“JoYy XB [, QW0dU] dY) Ul PAJeIS Se  [10),, PIOM Y,

‘sosodind

[eonoeld 10J parjLIE[d 9q

0} Spaau — (919 ‘SUOISSTWIOD
‘SIIPAID ‘SUNOISIP JO 19U)
swmrwaid douemMSUI 19U, 0)
..pa103[]00 swmniwaid dourINSUT
[101,, SUIpUSWE ISPISUO))
‘soruedwod doURINSUT Y}

uo pasoduur st AA9] dourINSUL
Kyred pary) oY) “TOAIMOH

*(x®) 19211pUI) J3Sn Ay}

uo pasodwir a1e SIAIAJ[ JYI0 [[V

KA
doueinsuy AJed payJ,

668

*90UQIUAS JY) JO PUd Y} 1©
papnjour sI Jop1aoid,, wiid) 9y} [[Ig JUSLIND 3Y) U]

"opew
aq syuswpuowre deridoidde
e} pUB MIIAI 18933ng
(,Q0UIUIS I} JO PUS dY} I8

9q . Japraoad,, piom 3Y) p[noys

KA
SUOT}BOTUNWIIOII |,

(2)868

“1osse 9} Jo dIYSISUMO JIWOU0I Ul dFUBYD
Au® 9AJOAUL JOU SI0p IJSUBI) JY) IsNed2q sarjdde
o1 [eadyap Yy ‘dnoid 9e1odiod paumo Ajjoym
oY) UIY)IM SUTBWAI §1Osse Ay} sy “dnoid djerodiod
pouMO-A[[OYM B UTY)IM saTuedwod jo uonesiuesio
-1 oY) U0 S)AsSe JO IdJsueln) dy) 0) uonepal
Ul oI [eIRJOP B 10J sIpIaoid uonods Siy

“JOUMO
[e1o1joUdq

0} SaIeys JO Idjsuen) Jo

ased Ul A[[eroadsa sjusupudwe
oreradordde pue maraax 1s933ng
,dIysIoumo 29)sn1) noqe ey
panturad

sIopjoyaIeys J[3UIs YIIm

—10Vy saruedwo)) mau dy) puy
(JUOPISAI-UOU JNOQR ey A\
(.Suosiad,, aq jou SIy) p|noys
‘saruvduiod

JUap1sa4 0) PAWI]

uonesIue3I0dY
Jerodio)

88s




¥S

€10¢ suonen3ay (xe) Surpjoyyiim [eur]
JAVd) Xe] dwoou] dy) Idpun paIdA0d SI SIYJ,

st 11 uaym suaddey os — 1eak oy
10J AV 2y os1enba 1oLojdurd

U 19] 10U S0P Y] 9sneddq
“SIY} M ONSSI UB ST 91 ],

P9I} 9q 0} paImbai
10U WINJRI XB ], dWOodU]

soIs

"PIAOWIDI SBM  SSO| PIsSIsse,, pue  SsO]
19U, SI pasn piom 3y} ([) uondasqns [[ig 3y} U]

"opew
aq syuowpuowe deridordde

18y} puB MIIAJI 15933Nng

(ss0]

e

woIj A[IIESS909U JOU JNq) punjaI
e

sjuem oym uosiad e noqe ey
jOLIBUDOS

332

pue uayoIyd,, © JO J1q B SI SIY)

— pagpo] SI wInjaI Y} 19Je INoqe
SOWwI0d AJUO SSO| PIssasse,, Uy

suInjaI Jo Jurfr,]

y01S

“Jopew
SIY) 0} UONB[AI UI MEB[ ISBD

JO 10] © ST 219y [, "suonorpsunf
u31010J I9U10 M JUIISISUOD)
“Bumds awodur 3y} 10J UOSeal
10 asodind (ay) Jo suo Afuo
jou pue) [edourd 1o urew

9y} 2q P[NOYS AJUBPIOAER XB],
"X®) WOodul 3uronpal st

npds

Y} J0J UOSBAI Ureul I0 J[0S Y}
a1yMm

S9sed 0} JuIpudWER IOPISUO))
“Qwodul

Jo Sumuds oY) 10] UOSLII
Arewad 9y 29 J0u AW UOSBAI




SS

VI £q pa1sa83ns se poudife s1 xe) [euoisiaoid

“U01J22S 21} Jo SUIPIOM

2y} }s233nS 0} VI

"SOIBWINS? JO JUIWIRIS

oy Surdpor oandsap sjqeorjdde
[[us 21e sanjeuad Jy) “IOAIMOH
"S9IBWIN)SA JO JUIWIAIL]S

© 93po[ 0} paIrmbai are sannuUg
"9[qBUOSBAI ST ABMIJ] %0 |

SY [, "orewIns? 0} A[qe 9q Aew
181} S[euoIssajoid ALy saNNUd
1ey) ST UonUAIU0d S, VU1
"9Jep J99ys ddue[eq Y} e
uonisod Xe) 198X I13Y) MOUY
10U AW SANNUY “AJUIBLID

JO WIOJ SWIOS padu sIdkedxe],
“pepujoul

aq prnoys AouedaIosip ay}

0] UOTJR[AI UI }OY XB ], SWO0dU]

xe) Auedwod

pue xe} Auedwoo jo judwAded odueApe Y], o} Ul SjudWIpUdWE Y, Jo juowiked douBAPY 011s
“($01 uono9as) Jeak xe) dY) JO pud ) I syjuow "Soxe) JAVd pue xe)
901y} ST SIY], "TedA Oy} IO UINJdI Xe) dWodul Auedwod jo syjuowed soueApe
oy) Jo Sui[y oY) 10j dJep A} U0 NP I Iedk Xe) ‘xe) [euoisiroid 0} uoneyal
e 10] uosiod v £q a[qeked xe) Ayjiqisuodsal [e100S ur suorsiaoid 9y yym 3uofe

pue xe) dwooul ay) 1ey) sapraoid (1) uondIsqng PRIOPISUO0D 3q P[NOYS SIY, arep an(q 801S
1%
XD [ 2W0dU] Y} 0} ADJIUUIS
24v suoyvd1jdui pup

suoistaodd ayy vy 24nSUI Suniodoy

10y oY) Jopun parmbai se sI [[1g Jud1m) pinoys y¥A puv vid QWIOOU] [BIUY LOTS

opew

9q SjudWIpUIWE oreudoidde
1eY) pUB MIIADI 15933ng
{P1ONPIP-19A0




99

‘(111 Y} Ul PAISA0D APBAI[Y ) SUONMIISUL
[eroueurj O} paywiI] SI [HA\ 1S9IdUL ST} SOX
‘suoisiaoxd QD 2y} sureiuod (xe) [euly

se Suipjoyyn HAVd) Xel dwWoouf oY) 03 1oy

"(STI's 01 19Ja1) S[enplAIpul
JUSPISAI 0] XB) [eUl]
Sutpasom asodoad 0y vy

1oy Xe [, dwoou] dy} Jod se
152101t oY) urked suonmnsul
[eroueuly 0} pAILI[ 99 P[NOYS

Xe}
SuIp[OYYI A\ 1SAINU]

ClIs

"9proap
0} (JuowuIoA0n) sioxewr Aorjod 10§ dnsst £d1[04

ME[ Y} 1991100
0}

Inoqe YiM SI0M P[NOYS VY
“dUH Ay Jo syudwaambax

oy

yoeaiq JdNA snd %67 18 LS
pue

arer Teurdrewr doy — Apjuamn)

swoour yudwAo[durd
10J Xe) BUIP[OYYIM

@@1118

"SjudWAIINbaI

yuowiAed xe) [euoisiaoid
JUALIND

Joxrmw suoisiaoid 1s933ng

" Sorewns9,, 0) donoeid

JUSLIND WO} SIUISIDAIP © ST
9I9Y) — UOISSNOSIP SPadU [[e SIY,
VOoud

UHm

JUSWISIL]S B 1} puR JBWIISI

0) sey Auedwiod 3SIMIY)O
‘3]qe[IBAR SI JUDLUSSISSE  SIBIA
snoraaxd

QIOUM JUDWISSISSE  SIBIK
snorAa1d Uo paseq Xe) SQUBAPY

VU 2y 0} papraosd
uaaq Apvaajv svy
Sy} 0y} puvisiapun a




LS

uondwoxa Ay [, "99109(] JeIp
o) ur payerodiodur 9q pinoys
uonIpuod Y} 03 193[gns 33139(J
QU077 991, Xe] 9y} Iopun
SIUSPISAI-UOU 0} SPUIPIAIP

PIAES SI 9[NPAYDS IA[IM] Y[, 10J uonduwoxa xey Ay J, LAIN y11S
"9pewW 9q SJUSWPUIWE 1SATING
“I9Y[} Sjel
"9[NPaYIS puodd§ Y Ul THMAUN -€11S LHM 94} MOys pue  3[Npayos Sjuspisal-uod
(%1) LHA\ PUSPIAIP JUSPISAI | PUOIIS,, 0} I9JAI P[NOYS SUOIIIIS woiy syuowked woiy
pue (%01) LAY JO sdjer oy} sureuod — g[S | Y (91415 pue) AOUI)SISUOD 10, x®) JO SUIp[OyIA CIIL®CIIS

"9pew 9q SJUSWPUIWEL 1SATING
1oV

Xe ], owodu] 9y} J2d se 1sa1out
oy Surked suonmnsur [erouLULj
0l

paywi] 2q p[noys LHAM 1s31oiut
18} SJUSWILIOD IJT[IBI JJeINIY
‘uoisiaosd

Jo Suipiom asodosd

01 VI ".Suonemnsay

ay) 03 199[qns,, s[enpiaIpur
Suikjirenb o0y uonduwoxyg

JO 91eoynId)) Sunueid
uorsiaoxd € 9q p[noys 219y J,
"XB) SWOodUT JO d1el }say3Iy Y}
0}302[qns oq Apirejun [[IM 00T$
uey) 2I0W JO }SIIANUI UILd oYM
aur| K119a0d o) mofaq d[doad
“00UsH "(0T$ ATUO ST W[ Y],
"X®] 0} 103[qns [[1s ST dwodul
oY) ‘PIOYSAI} A} MO[oq UILd
oym 9[doad Jo sased ul “90usH




89

"aV.1 o £€ Wonoas yim
9OUBPIOOJR Ul PIPUNJAI ST SSIOXD Ay Jey} sdpiaoid
() uonoasqns “dwoour dqeadreyd uo d[qesed xe)
o) isurede payIpaId A[[ng Jou SI UOIOS SIY) I9pun
PIMOI[E JIPAId Xe) AU} JI 1By} s3je)s (§) uondasqng

PYYHM
Sem Xe) 9U) UYOoIym Ul Jedk Xe) dy) I0J duwodul
o[qeadreyo sjuordroar o) Uo anp xey Ay Isurede
pardde s1 3IpaId Xe) B JRy) HC[ UONDAS Iopu()

© 2I0UyM
2SBO Ul punjal & wied pue
wImnjal

® 9[1J 0} 9[qe Suraq Jo uondo
3y} pamo[[e 2q p[noys [enprAlpul
3, "Xe) [eUlj B 9q JOU P[noys
PIRYYIM

xe ], “drejun A3y st siy],
*90IN0S & PYYIIM

Xe] JO punjol & 0} pa[Iud

j0u

SI [ENPIAIPUL 3y} pUE pI)ONpPap
udq

sey Xe) JO JUNOWE. JAISSIOXD

ue

QI5UM JSBD UT UDAD WINAI B I
jouued

S90INOS 9SAY) WIOL] JWOJUT
SOATIO03I OYM [BNPIAIPUL UY
Jenplaipu

juapIsal 0} pred pudpIAIp pue
[enplatpul

JUSPISAI B 0} UONIMNSUI
[eroueury Aq pred awoour
1SaI9)UI “Quooul JudwAo[dwd
Jo 103dsar ur payyim

X©) I0J POMOJ[. ST JIPAId ON

Xe], SUIpjoypIA 0
1IPAI) pue Ajuwdpy]

YTl 2 £CIS

LHMAXIN Jo uorne[nayed 3y}
J10J 99109(] A} pue suoneNIY

3Y) 0} 9OUIJAI SR

"90109(J YeIp
o) Jo uoisiaoid [euonisuer
3() Jopun papn[oul 9q pPnom




6S

“PoIopISU0D
9q OS[e P[NOYS SPUSPIAIP pue
1S9I91UI U0 XB) SUIp[oyyIimM
pue HAVd 0} Uone[RI ul GTI°S
01 syuowpudwe eudorddy
“PANTWAI PUB PAINPIP

LHA\ 1S2I91ul 9y} 10J punjor

10 JIPAID B PIMO[[e 9q P[NoyYs
Z11°S Jopun uonduwaxa jo
9180111190 B Jnoyim 1kedxe) v
‘pred saxe) Suipjoyyim

9} 0) UOTIB[I Ul WSIUBYIIW
punjal 10 JIPAIO B dq P[noys
1oy “genidorddeur powdap
Apyuonbasgns pue pajIwal pue
Pa1oNpap 1k soxXe) JUIP[OYYIM
oy J1 "TI'S pue (€)01°s 1opun
soxe) UIp[OYYIM JUIPISAI-UOU
I10J 9sne[o Yoeq[[eJ 0) uone[al
Ul UOISSNOSIP A} 01 JJY
‘1oKordwo oy Aq pred pue
pajonpap

3uroq dJe SJUNOWE 1991109
aInsud 0) doe[d Ul wWsIURYOIW
ooue[eq

puR 09U 3q P[NOYS 1Y,
LPIPYYIM Junoure

QAISSIIXD

JO aseo ul xe) urpjoyyim
uosIod oy} Jsurede 9SIN02I dARY
dokordurd

oY} SA0P ‘A[OANRUIdNY

-anp A[1931109 SI punjal




09

Kq syuowoFuelre yons sjudadxd (L) uonodsqng

“uonexe} d[qnop 03 193[qns
jou sI jey) swoour 0} Sunear suoisiaoxd pue
‘9010] OJUI SISJUQ SIUSWIAAITE Iy} dI0Joq 10 dep
JUSWIDOUAWIWIOD dY) 910Joq spoudd 10j uonexe)
S[qNOP WO} JOI[OI IpN[oul AW UOINIIS SIY) Jopun
opew juowadIde ue jey) sapraoid (¢) uonodasqng

“JUOWAITe
oy} Jo 9djels Junoenuod IAYI0 Ay} JO SJUSPISAI
oIe oym SjUOpISaI-uou xe) o) uondrpsunl s IM1]
0] Sunepor suorsiaoid UTRUOD ABW JUSWAAITE
oY) 1By} SUBSW SIY} ‘SWLId) peolq Ul "sddko[durd
JUOPISAI-UOU  KQ PIAIOAI  SIJAUSq  dJuly  Jo
uonexe) dy} Io ‘suosiod JuSPISaI-uoU Jo sjsse Il

JO 90UBNIWAIL pUB UONNQLISIP
10J ‘saAnuadul apiaoid

pue “o3eInodud os[e [[Im SIY],
"qny JuaunsaAul se 11 aowoid
0] SWOJUI PUIPIAIP PIOINOS
ug1010] UTYIM  S)IPAIO XB)
paynduur,, ap1aoid 0} I9pISUO)
"QIOYSJJO WOIJ SAIAIIS

Jo s1o1iddns pue ‘s101S9AUT
uS1210§ 0 1oedWI 9} SSISSY
g u

sjuowAed xe) 10J JIPAIO Xe) J93
10U ABW $991AI3S Jo siarjddns
u310I0] PUB SI0)SIAUI USIAIO] []
*SOLIIUNOD Y (] U SHPAId Xe)

Jo Ayjiqe[reag-uou jo ySL YT, [

0} uonepal ut sured [eyides jo uonexe) oy ‘suosiad SHUIMWINIZY sjuowdIde
juopisar-uou Aq IMI,] Ul SIOINOS WOIJ PIALIP oSueyoxy uoneuLIojU] | IFURYOXS UONBULIOJUI
awoour Jo uorexe) ay) () uondasqns [ig Y} uf XB [, pue XeJ, siqno(q Xe) pue XeJ, d[qno(J OvIS
"90UUIS A} JO PUD dY) 1B IV, plom "90UIUAS JY) JO PUd Y}
3} JO UOISN[OUT 3y} PIJOALIOD Sey Apea[e [[1g Y, | WOl FUuISSIW ST [[Ig],, PIOM YL uone[suel ], AouaLIn)) (D6E1s
10V XB] QuOodU[ JUdLIND s1o1enbpeay [eqo[3
oy ur are jeyy sioyenbpedy [2qO[3 0 [eUOISAI JO "VI1I o [euo13al 10J xe)
JUQWIBAI) pue d)el XE) JY) surejurew [[0s [ig YL JUSLIND ()M JUD)SISUOD dINSUF |  JO djer ATRUOISSIOU0)) LETS
"uornexe)} 9[qnop Jo
anss1 oY) s19A09 A[oreridordde
NI (€)S9's 18 40O
ased[d "Y1oq jou pue d[qesrjdde
SI 1.OD 10 Xe) dwooul
AJUO 2I9UM 103(] 1JBIp o}
ur uoisiaoid & 9q p[noys 13y J,
‘QV.L 1od se s1eak /£ St 1D 10] SpI0d3I (VL yym aulj ur) sieak Sp1029Y
Jo Surdooy 1oy pourad oswm Yy ‘[ig Yl JOpun L 01 poriad uonua)al pudXyq xe ] suren) fende) 8TIS




19

"S1IJoudq A)ean urejqo 03 JuIdIINS
SI 91e)s SuNOBNUOD ISYI0 JY) Ul JFUBYIXD HI0IS
e uo Junsi| ‘sny] ‘ploy A[opmm aq [im Aueduwod
Sy} Ul SISQIOMUI Oy} Isneddq Auedwiod Ay umo
A[reWnn Oym S[ENpPIAIPUL 3y} O} Y3noIy) 0o]
0] J[NOLJIP 00} ST I “SBO STy} U] "dJe)s FUNOLNUOd
10710 Y} uI 93UBYIXA JI0)S B UO pI)sI| st Auedwod
a1 uoym uondodxa ue 10§ sapiaoid (8) uonoasqng
10L,] @ sey Anunodo pIy) Y} Jey) JuSWdIde
Xe] o[qnop & Jjo oSejueape oel 0} Anunod
piy e ur Auedwod oseq e JO JUSWYSI[QRISI
o) syjudadrd sy Anunod jey} Jo JUSPISAl
® 0Q OS[e )SnW JUSWAAIZe Xe} d[qnop e Ol
poioyud sey Ii] Yomym yim Anunod jo JUSPISAl
® st ey} Auedwod JUOPISAI-UOU € UMO A[djewnn
OyM S[ENPIAIPUI OY) JUSWAIZe Xe) 9[qnop
® Iopun S}joudq UIe)qo 0) ‘snyJ JudwWdAIde Y}
Jo sosodind o I0j eI Junoenuo) IAYI0 1By}
JO SJUSPISAI JOU dIe OYM S[ENPIAIPUI IO [BNpIAIpUL
ue £q p[oy st uosiad jey) jo diysisumo [e1d1Jaudq
31 JO IOW IO 2,()G UdYM dJeIS FUORNUOD 1310
oY) JO JUAPISAI € ST “Juawaaide ay jo sasodind oy
10J ‘oym uosiad Aue 0} d[qe[IeA. JOU SI UONINPAI
10 ‘uoIsSn[oxd ‘uonduwoxs 9yl Jo JIudq Y ey}
papiaoad st 3] “(39Vy 2y Jopun sarjdde uey sjer 11
JO 9JeI IoMO] B J0J Sop1aoid JuswadIde dy) uaym
se yons ) o[qeAed xe) swoou] IfT,] 3y} UI UONINPI
® Ul S)[nsaI JuawodIde oy jo uonesrdde ayy 1o Xe)
wolj papnox? 10 1dwoxd st I ur s90IN0s woly
poALISp owodul Jey) sapiaoid uonods Y} JIopun
opew jJuowdISe ue uaym sarfdde (L) uonoasqng
*o1)s UNORIUOD ISYJ0 A} JO SIUIPISAI SUMUSF 0}
JuowoaIde Xe) J[qNOp € JO SIJOUdq Y} JuruLjuod

“V.1d puefeaZ

MIN/I[T] 01 0903014 PIIYL,
9y} 0} JeIWIS JBYMIWIOS ST SIY ],
‘paambax

JLSY 1A 2y} ojut pajerodioour
2q peaisur p[noys suoisiaoid
yong sy O} JUBAJ[I 9q 0}
SWIAS STY} SB papn[oul 9q jou
uorsiaoxd sy} 1ey) pa)sa33ns
SI ] "UOIJISqNS MU € ST SIY,
(serueduwiod

PS[[0NUO0D JUIPISAI-UOU pue
soyoueiq 0} (Y L) JUSUdI3y
uornexe |, d[qno(J Y} Jo
1JoUSq A} BUTWI[S SIY) SA0(]

1l1] 03 yorq syyoxd




9

“PAsSNISIP 2q [[IM SUOTRINSIY Y],

*90109(] UOTBNSIUIWPY
Xe ], 9Y) Iopun paquiosaxd
soneuad oy} 0} 90UIJAI

s sonjeuad aquiosaid

01 QD 2y} Mmo[[e 0} uoisiroid
9y} Surpudwe IdPISU0))

-gures oY) 2qLI0saId 0y

0D Y} 10§ SIseq 3y} 19S p[noys
J[osu me] oy} pue sanjeuad

Jo uonisodur oy} SUIMO[[e Me|
o) ut suoisiaoid

9q pPINOYS 213y} “QOUSH

‘e[ JO ssa001d anp noyim
Kyadoad

10 K3139q1] “9J1] JO paALdap

oq Jjeys

uosiod ou jey) SI s)y3LI uewny
a1seq Y} Jo auQ ‘sansadord

Jo suosiad oaLIdap saneudq
“ME[ JO dIeM®

10u s1okedxe) uoym porrdd

e 10j o[qeorjdde

me[ Sunyew jo uornejardiour
A101M18)S 0} AIRIIUO))

-owres Y}

0} uore[aI

ur Suore)IwiI| 3y} 19 18y}

ME[ B ST 2191} Sso[un saneuad
aquosaid jouued suONRN3AY
“JUSWISOUIWIOD JO SYJUOW

9 UIY}IM dpeW JI Suone[n3ay]
Jo uonedrjdde aanoadsonar 10y
(€) ur uorsiAoid— suone[n3ay

suonemn3ay

Iy1S




€9

"paAes
ore s3uiaes axmbor jey) suoisiaoid JuBAd[I [V

() uonoasqns 1951 — (€S)L1S
(¢) uonoasqns 1521 — (9)(1)TTs
Z10T 19quiddd( ¢ uo pandxyg —q1¢s

uoisiaold e opnjour pnoys
suoisiaoid feuonisuer) 3y,
92109(] SIY)

Aq pareadar

are suone[si39] yeym apiaoxd
10u op os[e suorsirod ay ], (919
‘suoI3oy 221, xe ], “a3eyoed
JUSUNSIAUL JJI] HOYS ‘S[910Y 10J
douemo[[e prepuels “39) VLI
9} JopuNn PIMO][e SUOIINPIP
10 pajuRI3 SUOISSIOUOD

0} uonefaI ur uorsiaoxd

Aue apnpour jou op suoisiaod
[euonisuen sy |, ‘¢10c

29(] 1€ [nun Ajddns 03 anunuod
([10MIU UDD) JXAN] UI| PAXLJ
)A1T's pue(aanuaout [0]) AIT'S
9010 OJUI SAWOI (] SIY}
UoIyMm Ul JedA Xe) 9y} 0) Joud
JuSWSSasse Jo s1edk 0} Ajdde

0} SsonuUNuod uone[si3a] pareadar
— s3uiaeg pue [euonISULI],

sguiaeg
pue [euonISUBIL],

evis

“SjudWIpUdUWER
oreudoidde

15933ns ‘Apaneurd))y -o[qissod
SB UOO0S SB SJUWWOD PUB MIIAJI
10J 9[qe[IeAe

opewI 2q p[noys [[tg 4}

JO JUSWIOUIWWOD JO 18P 3y}
1€ 109JJ° OJUI WOD 0] PIPUNUIL
aIe Jey) suonen3al jey) 1s933ng
-uonjeorjdde aansadsonar

9ARY 10U P[NOYS SUONBNBIY




9

VLI MM SUONe)nsuod
ye uodn poorSe  sem  uorsiaoxd  SIy[
“pasn 1o3U0] Ou ST STUIUIRd pIuTe)dlL,, [[Ig Y} U]

suLe Jo so[nu J 1, 01 199lqns

9q UeO[ JOp[OyaIeysS

oyy [ “pred jou ng

PoXe[d3p ST pUSpIAIp € JI puy
,puaplalp e Aed 01 J[qe[IeAe

SI _[Se9,, UBdwl A[LIBSS909U
1,UOp STuruIed paure)dy]
juoisiaod siy) puryaq

oreuonjer Ao1jod Ay ST 1BYM
"€C°S JO peajsut $7's

01 2q P[NOYS (/) UL dOUSIJY
*(99109(J QUO7Z 31, XB], pue
A[NPIYDS YIS “3°T) UOISSIOUOD
JUIQJJIP 0} UOHR[AI UL

(£9)L1°S "ydeidered ojeredss e
U1 9q 0} [66] 9I03(] dUOZ 31,
Xe] 9U} JO [['S pPue 10V XeJ,
swoou] Jo (€5)L1'S PUB O1°S
1OV Xe], wodu|

3o (9)(1)zz's apnjout 03 (¢)
"9A0QE PIJedIpUI

SJUSWIpUAWE I} [[B JOPISUO))
(99109(1 1.DD pue 10y

XeJ,

owoou] “3-9) poreadar ore sme|
reym Aj102ds pinoys 9a103(J Y[,
"V LI u21Imnd 9y} Jopun

pouad Ayprjea oy Jo uonerdxd
oy} [Iun pIfeA 3q [[eys

paxdxa 104 jou sey nq pajeadar
U3q A8y JeY) V LI 9y}

Iopun suorINpIp

IO SUOISSIOUOD AUB UIIYM

(TDgyis




99

auo(]
auo(]
auo(J
auo(]
auo(]
uo(]

"9[NPaYDS Y} UI PIIS[JaI e suondwdxa [V

01 9AeH 1dwoxd 9q 10U [[IM
92109(] JJeIp Y} Jopun paurjap
SB QWooUl paoInos-11,] oY |,
10V Xe ] dwodu|

oY) JO ()L 1S 01 d0UDIJJAI

e 9q 03 steadde j1 dours

PI9[Op 2q pPINOYS 7 dsne[d

JO 20UAUAS ISB[ Y], "V

xe [, dwoou] a1 Jo (q) (1)91°S
0} Se owes 9} 9q p[noys

[ @sne[d jo uoisiaoxd oy,

‘I1 Med Jopun

paAOwI

pue [ M Jopun papn[oul

aq p[noys L] Wit . *Jo
QWOdUI Y ] ,, 9)BIS 0) PIpudWE
q p[noys g1 pue [ Q[ SIsne)
"6 pue § Isne[d ON

10V Xe ], woou] dY) Jo

(ZL)L1°S PUB V6'S 0} 90UdIJaI
s () A Med pue (1)

AI 1B 1e JOO[a1 OS[e p[noys
"PapNJoul 9q 0} VY XB ], SWOIU]
Jo (pz)(1)ze's pue (AX(1)TT'S
(zv1°s ypm 42y3asoy) papnjoul
24v suondwaxa Jua.ind [ viyf}
24nsua 0] YY1 puv yig

JUQWIUIA0D)

9 Med

¢ Med

¥ yed

(¢) ydes3ered ¢ 1red
I13ed

[ ved

SNPAYIS ISIL

“SIomowresy
pue Korjod

[[BISAO0 Y}IM QUI[ Ul PAISPISUOD
A[[nyared aq 0} SPIAN
(,$981eY0 152193 J)3UI]




99

oy} 10 9re uonerddrdap
oY) Surpudwe JOPISUO))
%S — §'C A1039780 pIIY,
24ST - S £1039)ed PUOIIS

%01 - 01 A1039182 ISII,]
— SMO[[0] S 93uel IOPISU0))

"0/t 1e pAjeIdaIdop "1€°S Iopun
ore s3uip[ing Ioqum oY) [[ig LI Y ur duo(] SJUQWIWOD 0 JQJAI SB[ soyey uonerdardo( a[payos PAIY L,
"d.LI 99 Ui papnjout

‘Teuonisuei] (€) €4 UOIIS I9PUN PIISAOD dUO(]

9q V1 U219 3y} JO V6 pue
V8 SUOI}O3S Ul PAUIBIUOD SB XB)
Surpjoyyim

WOIJ AWODUI UIBLIdD

1dwoxXa 0} UOTJAIISIP S ISTUTIA
oy 1ey) 1s933ns am “repnonaed ug
"opew

9q SjudWpUAWE Jey) }s333NS

pUE SJUSWIWIOD JII[JBd JRININY

pung
aIe)) IS}V ApN[dUl OS[e pP[noys
"A)yImuue ue dpn[oul p[noys 1

(SPUSpIATD

a1 Korjod [e1ouad ay) ST 1By
LAUM —1dwaxd 3uraq SpuspIAIp
9)e10d100-I9)UT PIAOWY
"‘PapN[oUI 9q 1Y XB], SWOodU]
Ay Jo (€)L1°S 0 Je[ruuis asneyo
MU B JBY) pIsa33ns Os[e ST 1]
-owodur }dwaxa [euonIppe

oy} Jo JuIpIoM A} VY] [FBUd
0] SAQT OIUNJA] JO B[YIN ‘PIomal




L9

‘sjuaunsn(pe ojeudoidde
ayew

pue 1opIsuooar o, ‘Jurping
919I0U0D UBY) )1 JA)SB]

© 1e 9jeroaxdop 3urpying Joquin
A[rewioN “s3uIp[ing 91910U0d
I0J 91eI 9Y) UBY) JOMO] ST
UOIYM %ST [ e parerdardop oq
AJuo ued s3urp[ing Joquin ¢ |
Y} I9pu() "%t 18 pareroaidop
dIe s3urp[ing 1oquur} AJuaLIny)

%01 01 G'Z 0] JquUT) pudwe
pue o401 01 G| Jo ouer Ym
SI9Y10 dpnjoul 03 surping




