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ABSTRACT 

In order to operate the business, the economic principles should be used as a key to 

create wealth for the business units, but in this regard the legal principles should not be neglected, 

especially for the listed companies in the Stock Exchange of Thailand where investments are 

gathered directly from the general public. This enables the people to be minor shareholders and 

equity buying and selling transaction can be created all the time. It is easy for dishonest people to 

find the ways to take advantages. The State needs to get involved with the establishment of legal 

principles to provide the equal protection for investors. Consequently, the equality can to be 

created for both minor and major shareholders to uphold public order in the society. In this 

regard, the investors are confident and the permanent stability can be created for the Stock 

Exchange of Thailand. This is consistent with the theory of "Public Company", which considers 

the company as the theory of "Community" because it must take into account all the stakeholders; 

such as, customers, partners, debtors, employees, society and investors. This is different from the 

former time because it took into account only the most benefits for its shareholders. 

The legal principles which are applicable for the listed companies in the Stock 

Exchange of Thailand are the Public Limited Companies Act, RE. 2535 (1991), with its 

amendment, B.E. 2544 (2001) and the Securities and Exchange Act, RE. 2535 (1991). However, 

they are not enough to be enforced for the punishment because of the complexity of business 

structure in the globalization age. Consequently, in B.E. 2540 (1997), Thailand had to severely 

encounter the economic crisis. Both public and private sectors were active in applying the 

principles of "Good Corporate Governance". In this respect, the 15 principles of "Good Corporate 
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Governance" were announced by the Stock Exchange of Thailand for its listed companies to 

comply with. ~ven though the said principles are considered as the right because they are ethical 

principles, this cultivates the conscious mind for the companies to continuously take into account 

the principles of "Good Faith". This is because even though there are strictly imposed legal 

principles, without the morality, the loophole can always be made. It is clearly seen from the 

United States of America where has been. the original model to create the principles of "Good 

Corporate Governance" since A.D. 1980 and it is known throughout the world that even though 

the New York Stock Exchange imposed the strict law, in A.D. 2002, it had to face the problems 

on the collapse of listed companies Le. Enron World Com. In this regard, the United States of 

America promptly launched the new law, so called "The Sarbanes-Oxley Act, 2002". The said 

law focuses on the principles of the intensive examination. Consequently, the companies had to 

extremely adjust themselves and several countries had to amend their legislations to be consistent 

with such principles. Since the current business operation is in the globalization age and it is 

highly competitive, if they are partners, their rules and regulations in the trade must not be 

contrary. It is also obvious that in Japan, its Commercial Code was considerably amended, 

especially for its Company Law. In England, even though there were the principles of "Good 

Corporate Governance", so called "The Combined Code Principles of Good Governance and 

Code of Best Practice" to control the listed companies in the London Stock Exchange, there was 

the adjustment of the internal control system, so called "The Turnbull Guidance on Internal 

Control", which has been applicable since January 1,2006. 

In Thailand, after the severe economic crisis in B.E. 2540 (1997), the Public Limited 

Companies Act, B.E. 2535 (1992), with its amendment, B.E. 2544 (2001) and the Securities and 

Exchange Act, RE. 2535 (1992) were pushed to be amended through the draft of Public Limited 

Companies Act, B.E....... and the draft of Securities and Exchange Act, (No... 00') RE..... 00 00 .. 

However, these drafts have been pending in the legislature. Therefore, there has been only the 

Stock Exchange of Thailand's Notification on 15 Principles of Good Corporate Governance, 

which are ethical principles rather than legal principles. In the author's opinion, the laws relating 

to the Good Corporate Governance should be promptly enacted in order to avoid the repetitious 

historical lessons, particularly the draft of Securities and Exchange Act, (No...... 00) B.E........ 00' 

which adds the Chapter 3/1 regarding the Good Corporate Governance of the listed companies. 
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Apart from this, the law so called "Whistles-blower Protection Law" should also be promptly 

enacted to pro~ct those who imply the sources of dishonesty in a company. DPU
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1.6.2 l~ tJ ~ '11 'Vl'j llJmlJtum ~ 'Utll'j'U I'll "tltlltllJ~ll"tl'iltll'j 'Vl~ 15 'UtJ 1Jl ~ 'If 
u ~ 

1.6.3 t~tJ1,r'Vl'j llJ~~'I1 "tltlt]'I11JlvI9i1~'!.J'j:::t'VlfY1 'Utl1'jti1tilJ~tmn'iltll'j ~~ 

1.6.4 l~tJ1,r'Vl'j llJ~~l1"tltll'j'!.Ji'lJ'!.J1 ~ufi'l ~lJ1\9l'jtll'j'Vl1~tlt]'I1lJ1V 1'Utll'j ti1tilJ~1l"n'iltll'j~ 

~ ~ t'I1lJ 1~n'lJtilJ11J1l'U 1i 'j 'jlJ~ tJ~lJ~,;r'Vl~ 'iI~'Vl~t ;j£J'Ul'U \9l" 1~ '11"tl'Vli'~ 61'U '!.J 'j ~ I'VlfY' 'VlV 
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I .... 
UfIfI 2 

~ I I 
... 4 .... cv 0 CV ... .... .... 

t!'l,t1A1UJA~Vi'l,ttl'l,ttfU.l1flUflljfllflU~t!"fl'llflljfl~ 

, oJ , 

tll'i tilti'Ut1UClfl~tll'ifi~hj'U 1;j'Ufhfi\pH'l1~11~O'l'li'~6ul1~ tJ'i::I'l'lf'l1 'l'lfJ i oNU'l'l'U th:h 
..... d.1 d d ..... 

'U'i'i'l:l'l'lfltJ1C1 ttf~UlJCllJl~10 Good corporate governance ttf~lJfl11lJl1lJlfJlPlllJU'U1f1~'\ItJ~ffm'U'U 

. 
o IV .Q. .cI4 

2.1 f111SJ't'ISJUJm1mntJ~mmiJm1Y1~ 

QI CIt. ~I QI QI tI , 1"4 I 

'U'i'i'l:l'l'lfl'UlCl (Good corporate governance) IlJ'Ufl11lJfflJ~'U1i'i::1111~0'llJ~lJff1'U 

~ 1lJ~ij fI 1 llJUIPlf1\Ph~ti'U i'U tll 'i ti l11'U ~Vif'l'l'll~ 1m::F-ICltll 'i tJfitT91~l'U '\I tJ~ v~~tll'i ; ~ tJ'i::O tJ 'U~hfJ 
"'... '" ~l .. d. i. 1 '" ",.d ..(1) F-IfltJl1'U (Shareholders) (2) ~lfJ'U'i111'i 91~'Ul ~fJlJ'i::1il'Ulm'l1'Ul'V1'U'i111'i [Chief Executive 
'U • 

... I
Officer: (CEO)] (3) mu::m'ilJtll'i'U'i111'i (Board of directors) (Monks, 1995 : 1) 

fii1'i'iW Iff~i'IPlU, fflJ'lflfJ iHqjfllPl91 UCl:: fflJffO~ 11'U'lffJlmW 1~o~1111i'Umr~fftJ 
d tI d III Cll QI ~ 

'l'lq'l:ltltJ~f1tll'i I'iV~'U'i'i'l:l'VIfltJ1C1~N'U 

J.:tQ, ... 1 0 QI QI QI tI Go' QI tI t 

"UUJtlllfitl1 i.11Y1 lJ'i ::1il'U f1w::m 'ilJtll'itllO'U'I1 C10'l'l'i~mm::IPlCl1~'I1C10'l'l'i~fJll'l1~ 

ffl1i'jtltlJitll (OClIPl.) [US Securities and Exchange Commission (SEC)] il1'f111lJ'I1lJlfJ'\IV~ 
, oJ 

'U'i'il1nfltJ1C1il 'I1lJ1fJ~~ ff~lPll~ '1 ~~lPltJ ltJij2 

~ ... d ... d... .1"
1. f111lJllJ'U V'U'I1'U~V'UI~fJ10\J'UV~mllJlJ'i::~qlPl (Integrity of character) 

2. f111lJl;j'U ti'U'I1 d~ti'Ul~fJ1ti'U'UV~ffl'iff'UI'l'lf'l (Integrity of information) 

3. fI 11lJ l;j 'U ti'U 'I1d~ ti'U l~fJ1ti\J'UV~tll'i 1Pl'i 1~ ffVtJUCI:: f11'i tJfitT91lPlllJ0tl 

(Integrity of auditing and compliance systems) 

4. f111lJl;j'Uti'U'I1rl~ti'Ul~fJ1ti'U'UV~fI1'ifl~ (Integrity ofmission)" 

. 
I oCllQ QQI " .. 'U ... Q U 

fl'n:i:iW It'1':i:illU l1f'::f1W::. (2545). Y1q\l(Jtl~fln·HnJ1.J)Jlf11fl'U1.JYIYI 11 tl~fln1m'l::m11.J1't111;)f1 

m'UM-3fl\Jlflfl. or"!' 387. 

2 l1'1'!~~l~hJ.'I'!U'l 387. 
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Shleifer ua: Vishny , ,rfh~ln~fl1111'U~ 'rt1''t1nm",' '\.J~ lt1·HW ~lff'\.J tJ9imi'l.nf'll~ i "'fl 

(World Bank) 'ui] fl.ff. 1997 -;h 

"'U~nr't1nm", 'H1J1t1~'I fl 1111it'\.J, '111m ~ 11fl1~ ('Ilflfl1t1'\.J tJfl) 1m: ~1t1~~fl1~ (\1fl 

" 1" 0 , d.,j..,j _ I i 0'" a ".: "a"
'11'1) ~m:'t11tJtJ1'11~1I't11'VitJfmlJ~~ tI'lf'\.J~ 'I~~'UtJ'IJ:j"''Il'J'\.JmtJ'\.J tJfl (flm'll'H'\.J u"'~ J:jtltJ"1'\.J ),,3 

Q.I Q.I J , 
tlW::n1'nJfl11f1al~'t'IanTl1fUlU'H Toronto Utl,n~l (The Toronto Stock 

Exchange Committee) 1~,,rfl1111'H1Ilt1'UtJ'I'Un,:r't1flmrlH11 

"'U",:r't1fl'Ul'" 11111t1~'1 m:'U1'\.Jfl1~lm:iflHff!l'1~;Ul lm:~~fl1~lpfi'llm:fi'l 

m ~ 11911'1 CO) 'U tJ'ItJ'Itlfl1~ 114tJl~1IfJW fll'U tJ'I~i1mr '\.J ~ 'I~ 111~'Ifl1~ff! 1'1fl1111it'\.J' 'I''\.Jfl11111~'\.J11.1 1~ 
... 4 

't1Hll~fl'l" . .o' .a Q aOQ,l .a,a 1
f'll11 "Corporate Governance" 'H~tJ "fl1~fl1fl'U~lmfl'lfl1~" 'H~tJ '\.J'lftJfll'l:ll 't1t1tJ'\.J 

1,f'\.J "1i~~1Ii'!" "1in1l1iim"," , '\.J ~1t1'11'\.J'UtJ'I~"'1~'H~fl't1i''Vi6u'l1'1tl~~I't1ff1 't1lJ.o'UtJ'~tlh11 

"fl1~f;,n'U~urlfi'lfl1~" 1'Vi~l:1,j'1 ''I~1t1~ t:l1'111tJ'I111~'\.Jflhutl"'~H CO) ~~ CO) hhhff'\.J''I 

u9i~',rfl1111'H 1Ilt1~.;r~ 1'1'\.JUrl:m'I~ty~ 
d 1/ 1/ 

i~mJtJ fl1~fhn'U~u",fi'lfl1~ 'H1Ilt1~'I ~:'U'Ull)f'l'~~Ul11rl:fl1'UfJ1I'U~,:r't1 t11ijijfl1111 
1/
 

I QI I I 'j/ ". ,
 

'H 111 tI'H '" lt1 tJtll'1 't1 'I tJtlH11fl 'U U"':: tJ til 'I fl11 'II m111~~ 11 11 tJ'Il'lf'\.J : 

~ '" '" 0', d, -'I '" "a""...
llJ'\.J fl1111ff1l'Vi'\.J1itJlJl'1'H'\.J 'I ~::'H 11'1flW::m~ 1IflU f'lllJ'I~fl1~ 11"'::J:jtl tJ"1'\.J 11"':: J:j1l 

ff1'\.J 1~lfftlg'\.J' '\.J fl1~ til'H '\.J ~;;ff't11'1 11 "'::fftJ~fftJ'I~11 "'F-l",ufi,j~ 'Il'\.J 'U tJ 'I 'U~,:r't1 
~ i " , .,j", J ..,j,,, .:, , ,

llJ'\.J flHff~1'1Url::m:'U1'\.Jfl1~mtl '\.J't1'1~'U'\.J l'VitJ 'Hfl111111'\.J '111 fltu::m~1Ifl1~ 

ffl111~ tI U~::lij'\.J F-l"''Il'\.J'U tJ'I~lt1~ ~ fl1~ 'U tJ'I'U i,:r't1tJdH~~ 'I1u~~ '1111 u"': tJdl'1ijtl ~::ff't1iF-l'" 

4" 001 4Q"Q 0 i " 
l11tJ'Vi~t1'1~::'U'Ufl1fl'U~U"'fl'lfl1~ F-l'U~'Hl~ 'I::'Yi'Uf'll " flHff~l'1" U"':: "m::'U1'\.Jfl1~"

Q Q Q 

1/ • 

tJ~lff1ltJ CO) U"",1 2 tlhij'H1Ilt1fl1111tJdl'1 h ltl1'1a~H 'H1Ilt1~'I mtJ'Ufl1111ff1li'\.J1r'UtJ'I~ijff1'\.JlfilJ1 

", '" 1" , " ".,j... ... '" , "a " do,,,...'UtJ'I '\.J~::l.J'UtJ'\.J ~1Ifl flW::fl"1Ifl1~ flW::l'11'H'\.Jl't1'U~M1~'UtJ'I'U~'l:l't1 u",::mpJJ:jtltJ"1'\.Jll)f'l't11 'H1I 

m tJ'U 'Il'\.J~ ffllJ1~ tI ~hlij '\.J 9iml4tJ,,r'U ~ ~ q1~QU~:: ff 'Itl'UtJ'I'Ui,:r't1tJdl'1ijtl~::ff't1 i F-l'" 

J lLlU;.:Jlflll. 11-u', 387. 

4 lll1n.:Jl;;1I.11-u"387. 
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, .c9 QlQ 1 0 , d 4 
i:rlUn1:::tJ1Ufll1 'H1JltJfl111J'j11Jfl~ fl111J'j'IJHfl'HI'IJ '\.Jfl1nl1n\.Jfl1~'l C]f~'H1JltJfl~ 

-j, lft1 fl1nl16:::'h U~::fl111Jr'IJ~fl'l1V'lJfll1J'.nj'1~ ~~'H1JltJ~~-h ~~ijfl111Jr'IJ~fl'l1V'lJ1'\.Jn1'j.. 
'th~l'\.JJ'\.J~v~1jml1Jr'IJ~fl'l1V'IJ~l1J'H,.j'l~ \liB1m LL~::Brh~'h U~:::'j11J~~'H,.j'l~fl1'j~n'lffV'IJ 
U~::ri1~~~ (checks and balances) 

o QI.Q d ~ "l ~QI 1"" 1"
fl1'jfl1n'IJ~u~n'lfl1'j 'H1JltJm "'j:::'IJ'IJ'Yllfl'l~1 'H1Jm:::'IJ1'\.Jf)1'jlLn:: flHff'jl~'\JV~ 

m1:::~thu~:::f)1'jfl1t!fJ1J'\JfHn'lf)1'j 1M'ijfl111Jr'IJ~fl'l1V'IJ~11J'H,.j'1~~1tJfl111J 11H ~ 1 ff U~:::ff! 1~ 

ml1Jffl1Jl'jfl1'\.Jf)1m';~,j'\.Jl'~Vrm:I1l~'\.J~~'YJ'\.JU~::lYi1JfJWfh 1M'n'IJ~ilml'\.J 1 '\.J 'j::tJ::tJl1 mtJ1'\.J 

mV'lJfl1'j ij'l1tJti 'j 'j1J~~1fltJfhu~il~~ij ~h'\.Jl~ff1'\.JlfftJg'\.J U~::: ff~fl1J 1fltJ'j 11J'lh::m)'IJ".. 
'H lmmtJ'IJ l.yjtJ'lJn'IJ'j:::'IJ'lJfl1'j'jltJ~l'\.J'YI1~fl1'jl~'\.J 1m~ff!l~'\IV~f)1'jnln'IJ~U~ ~ fiv 

~ ~ ..: I ~ d _ ~ ... "... 0 ... ... 

~'IJ~~ C)1~llJ'\.J~'IJffm~'\.J~ ff1'\.Jm::'IJ1'\.Jfl1'j'\.J'\.JmlJ'jtJ'IJ lflf)'IJ~'IJf)1 l'j'\llfl'YJ'\.JlLn::~'IJm::Uffl~'\.J fffl 

~~ ... "'10 ........ 0'" d
 
C]f~llJ'\.J~'IJ Ufffl~f)1'j l'H~'\IV~'jltJf)1'j1pn'l '\.J'YI1'\.JV~lfltJ1n'\.Jn'IJV1fll'jffl'\.Jml'\.J l'jll'H'\.JLQ~l::: 

1m~ff!l~'\IV~V1fll'j~ln'\.J'j'l.1ln'\.J il~ 1l~l'jll,jLi1'\.Jfl1'j 1'H~'\IV~~1'\.J~11Jfl111Jr'IJ~fl'l1V'lJ5.. 
"'IJ'j'jl:i''YIii'l..J1~-Good corporate governance" In'\.J1i)f)1'j'IJ1'H1'j~flf)1'jv~fi'm~'l:::th 

• II 

l'l.1~fl111Jl'l1qjl~'IJ1~-ml1Jl~l~V~1l~:::fl111JH1"ln1flm11J~~1l~ "~t11" 1'l.1 'l'\.J~~ff1Jl;rn 1'\.Jv~fi'm 
QI .d 'JJ.cI "1 d' QI Q I QI "6

'YInfl'\.J 'YIm::fl'IJ 'YI'l::~V~1Jfl111Jl'\Jl 'lmm11J'\IV~ "'IJ'j'j'll'YIfl'l..J1~"Vm~'I1flU'l~ 

g)al~11Qnfl1'W~II'ti~,.h:::I'nA'f1t1 l~1 M'fl111J'H1JltJ1~':h "'j::'IJ'IJ~~fl 1M'ij1m ~ff!l~ 
QI QI tI I .!I Q# "4 " .4 " 

1l~::m::'IJ 1'\.J f)1'j'\lV~fl111J ff1J~'\.J ti'j:: 'H 11~flW::m 'j1Jf)1'j f'lltJ'lflf)1'j 1l~:: ~flV11 '\.Jl~Vff'jl~fl111J 

II ... _I ...... 1 ..: I 1 "... "... " 1 1ffl1Jl'jfl1'\.Jf)1'jU'\I~,j'\.J t11llJ"1fl111Jl'l'jqjl~'IJ ~ ll~:l:l~1JfJwm 'Hn'IJ~flv11'\.J '\.J'j::tJ::m1 fltJ 

o dI dI ".. I ... ".. ... _ I 7
fll'\.J ~fl~H1J ff1'\.J lfll fftJV'\.J lJ 'j:l: nvt!".. 

0'" 0'" .., .., .., .., J "'''1'' "'1"J
i:rl'Un~1'Uftw:::n11"'fll1fllntJ11t'1nfl1'Wtlllt'I::g)t'll~11t'1nfl1'WtI lfl 'H fl111J 'H 1JltJ n11 

"'j::'IJ'IJ'lJ1'H1'j1l~::f)1'j m'IJfJ1Jf)1 HiIIij'\.J ~1'\.J flltJ1'\.J'\IV ~'IJ1l:i' 'YI lv7v111''IJ1l:i''YI ffl1Jl'jfl'IJ 'j 'j"1 il~ 
_'I ... t ... l' ~ 1'" "... ... ... " 1 80 ,,,...
llJl'H1JltJ'YI~~ n C)1~ '\.J'H~nf)1m~1'IJ'j'll'YIfl1'j 'l:l:flll'\.J'\.J ~1'\.J "1~"lfllln~flv11'\.J '\.J'j::tJ::m1" 

Organization for Economic Cooperation and Development (OECD) lllM'fl111J 

'H1JltJ1~-h ''In'\.JU'l ~mhflqjvdl~'H it~ 1'\.Jf)1nJr'IJ 'l.1~ ~'l.1 'j:: ff'YI iifll~'YIHlff'j'll! n'l ~~1~tJ1'ti'\.J 

5 n.:1l1v'U s"fmioiv. (2545). f111fhn'lJ~nan1)fll1~~."'~1 24-25. 

6 lnV1;;Rn~ u'niv1'Ul{1. (2542). 'lJ11.y'rlil'lJ1a:,.,aOfll1~l'hft«yqfll11.liiiWl. "'~1 ,hUl. 

7 11'r1iiv um11tU'lf. (2547). t11f11fll1'r11.:mtl""nU''''011«..ua;t1011fhn'lJ~nan1)011~R.'''U'1 3. 

8ll,.,rl~lfl1J."'U'1 3. 
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ntlfl111Jff1J~'\.J n'.i::'W.h~~ltJ~~f11'.i 'U tNtIi17V1 fltu::m '.i1Jf11'.i 'UtNtIi17VI ~ii tnt'\.J 'UtNtli17V1 

iI"" 1 iI "" .. ..... .. .... .... 1iI""l iI ..6 ~ 1 1 • ....
UfI::~1Jff1'\.J 

, 

~'fftJV'\.J f11'.if11f)tltlUflf)~f11'.i tJ~~~ 111J m ~ff'.i1~ C]f~LlJ'\.Jf)f1 f) '\.Jf11'.if1111'\.J~1'1tl 

tI'.i:: ff ~fi''Uv ~tI i17VI ufI::n111'\.J~1i1 '\.Jf11'.i tI'.i'.iQ1'1qtl '.i:: ff ~fi'L11~;,J '\.J UfI:: ffv~rlV~~UflNfI 
tlij,j~~1'\.J'Uv~tli17V1,,9 

Cadbury Committee '~"h1'fl111J111J1tJ1111 "'.i::tltI~"l1M'tli17'Vlff11J1'.i{)~lLij'\.J 
ill "".. 14 .. .... ..6 ... ~ ',I ..f11'.i ~ ~tJ1Jt!'\.J tJf)f1HV~VI'.i:: tltIfl W::f)'.i'.i1Jf11'.i tI'.i 1:l'Vl C]f~f11'.i ~lL '\.J '\.J f11'.i ~:: LlJ'\.J 1J'l11Jf)QLnWcrI 

11~f)f)Q111J1tJ' UfI::1J~~tI'.i::'J!1J ~iitnt '\.J ufI::iiv11'.i 1tJ~1'\.J L~tJ1ntlfl111JfilJ11,j'11'\.J ~ '.i fi~'Uv~tli 17'Vl 

L~'\.J ~ ~~L~V1J 1tJ~'.i::1111~flw::m'.i 1Jf11'.i tli17'Vlntl ~ii tn\''\.J UfI:: '\.J vf)~lf);i V~ 1M'fl111JthtiqJntltl'Vl 

iI .... ""..6 ~ iI 10 
lJ1'Vl 'U V~ ~'I '.i 1~ ffVtI lJ qJ 'lfC]f~ LlJ '\.J '4fl fl fI fl1tJ'\.J Vf)~ 1tJ" 

Kaesey et al. hi'1M'fl111J111J1tJH11 "f11'.in1nlJ~Ufltli17'Vl 

ff'\.J1~ 1'\.J1m~fff1~UfI::'UlJ1'\.Jf11'.i~L~tJ1,j'v~ntlf11'.iL~1JNflNii'l lLfI::f11'.ifl1lJm'.i~~a'\.J1~ 
JI JI 

fJ1J 1'\.J v~fi'm tI i17'Vl 't1~ij m'.in1ntl~UfllJi17'Vl~::m VlJflq1J' tli1~m'.i'l'.i 1~ ffVlJ f11'.itl'.i::Lij'\.J 

.... .. iI II 
Lm::fl1t1fJ1J'I1U'Vl'\.J V~flm~1tJ" 

Winfrey hi'1M'fl111J111J1tJH11 "m::lJ1'\.Jm'.i~1M'fl111J~htiqJnlJlJ'VllJ1'Vl a'Vln 

fl111Ji'lJH~'l1VtI'UV~f)~1J'4flflfl~~~V 'tid' fiv ~iitnr'\.J~vd1'\.Ji1'\.J::LtI'itJtlLffjjV'\.JL~'\.JL~1'UV~ 
Q Q,I ClJ 9IQI ~I I • " 12Q Q,I 

tI'.i1:l'Vl flw::m'.i1Jf11'.itl'.i1:l'Vl ~~~m'.iH1tJ'l1~'1 'Vi'\.Jm1'\.J11'.iV~f)~1~" 

• • JI 

~1f)fl111J111J1tJfimh1,j'1~~'\.Jff11J1'.i{)ff'.itlfl111J111J1tJf11'.in1ntl~Uflfi~f11'.ifi;i'~~~ij. .. 

I "... 'j} ~I Q,I" QI..d 914 I , "cs 4 1 iI 
'.i::1111~ rj{)V"1'\.J flw::m'.i1Jf11'.i H1tJ~~m'.i rjm1~ffVtltlqJ'l1 Lm::~1Jff1'\.J ~LfftJV'\.J'1 ~tJff'.iH 

914 0 d Go' QI ~ 4 ~ " QI

'.i::tItI1111Jf11'.i fll'\J Vl'\.J 1~ f11'.i 'I '.i 1~ ffVtlC]f ~f)'\.JUfI:: f)'\.J '.i 11J'Vl~1J'.i:: tItI ff1'.iff'\.J L'Vlff'Vl\} f)'IV~ 'Vl'\.JL1f11 

'I11J11~f)~'.i'.itJ1t1'.i'.iwf11nh~'.ifi~ 

f11'.in1ntl~Uflfi~f11'.i~;i L~'\.J11~f)m'.i~ffv~rlm1M'tli17'Vlij11~f)tI'.i'.i17'VlfitJ1f1 ~~J'\.J 

9 U11~':llfhJ.11od', 3. 

10 U11~.:JLfhJ. 11od', 4. 

1\ LL'I1~.:Jlfill.11od"4. 

12 um;.:Jlfill.11od',4. 
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2.2 fll111~hlil'U''Um1fhntJtlUan9m1~~ 

~1flf)1'.i i'lfll'.iUCl::ui111'.i ~ '.i fi~~~1JffCllfJ '.h1M'lfi'ltll1::inti"lfl''.i'tJJ fi~..t11Cl n 

QJ 44C1 
. 

fjJ dol. ..... 1fjJ QI iii 0 QI 1 ...
fffl1U'U 'YI1J11 'U 1'Y1 'U fll'.ifl1UfJ1JV.:Jflm ~ '.i n~ 'l'l'.i::11 'U nf:l.:Jfl111Jfflf1q) 'U fll '.i V vn11Cl nfll'.i Good 

corporate governance "ClV'l~'UnQ'.i::liifJU UCl::nQ111JlfJ 1~VU.:JflUl'Ufll'.i';11ih.J~'.ifi~ l~vijlM'ii 

fll'.ilJ'.i ::'Vitl~ij'lfVU UCl::fff1.:Jfl111JlfffJ111fJ~V 1lJ 1';'Ul~fJ1nU1.:Jfll'.i 11 '.ifi~ ~iifll'.i ~'U ~1 l'Ufllnh• 
m;nfll'.ifhnut1UClfi~fll'.i~~ 11iv Good corporate governance lrJ'Um;nfll'.iui111'.i~'.ifi~~ii 

f1111J~hflqj 1'lfJv.:Jt1m~'.ifi~~::lrJ'U~fil11'U'l'U1fJUlfJnCl1nfll'.i1Ji111'.i uCl::'.i::uufilnUt1UCll~V 1M' 

v.:Jt1m~'.i fi ~';ll'11 'U1lJvvl.:JiilJ '.i:: n'YIitll'Vi UCl::U'.i '.i'J" l1J1'"qlJ '.i:: ff.:Jt1UCl ::\ln~v.:J"l1J'ti l'U V.:J 

f1Cl V.:J1I '.i'.i1Jl~V 1M'ii~ '.i'.i fJ1U'.i '.iW 'YI1.:J~ '.ifi~ 1'Vi '.i1::11 ~nfll'.i ~.:Jn ~111rJ'U U'U 1'Y11.:Jfll'.i';ll'11'U~ '.i fi ~~ 

~V.:J~'l,t'Ul'Ufl111Ji'U~'l'Jl'vu~v~iifb'U1~lfffJ'JnfhfJ (Stakeholder) 1~url ~ilv~'U ~n~l ~~1 

'ViUf1.:Jl'U 11U1fJ.:Jl'U'UV.:Ji'J 'Jl1J'JI''U11imf'.:Jfl1J"ClV'l ~'UlJ'.i ::l'YIfI''lfl~ 1'Vi'.i1::111niifll'.iui111Hl'U ~ . ~ ~ 

N'l'Vi Cll'lfl111JlfffJ111fJhi1~~ln'lvdVi~1v.:Jt1m~ '.i fi ~l'.iTJ 'UU~ ~::'UfJ1fJ1.:Jn~H 1lJn.:J~"ffl11 m '.i1J 
, ~ . 

ff.:Jfl1J UCl::lJ'.i::l'YIff'lfl~~.:JVilJ'.ilntllM'lM'Uvdl'ljv.:J'l ~.:J,r'U m;nfll'.ifilnUt1UClfi~fll'.iVi~ ;.:J 

~ rJ'U a .:J~~hflq)U Cl::iifl111J ~11rJ'U 1'U~f1U ~ ~u'U~.:J v~l 'U~f1lff'.i'tJ J fi ~ J l'Uf1111Ji(Knowledge-based 
.A... ....1 

Economy) C)f.:J1Jl11~~Cl 'l.:J'U 

1. 11nnfll'.ifilnUt1UClfi~fll'.i~~ lrJ'U11nnfll'.ifflnCl~11CllfJlJ'.i::l'YIff'\.h1lJlJa,m UCl:: 

iin1'.iunt'UnQ111JlfJ1M'ii ~ClU.:JflUffV'li' unU11nnfll'.i ~.:Jn~11U"'1 ;.:Jiifl111J ~ 11rJ'U ~lJ'.i::l 'YIff1 'YI fJ 

~::~v.:Jti'111 M'n'UnUfll'.illJ~fJ'UulJCl.:J 1'U~f1 1f'Vi'.i1JU'l'U(globalization) 

" .. ... 1 _I 1'" ... 1" .. ... 1 ' " 02. 1f1Hff'.il.:JV.:Jflm~'.in~ 'UlJ'.i::l'YIfl' 'YIfJ fJ.:J'Ul"Jl'Ul.:J'U'J'U 'YI1 11 v.:Jflm~'.in~ 1J~'U1J . ~ ~ 

U~.:J l'Vi'.il::ii U11 ~.:Jl~'U Cl.:J'YI'UVilfi'l ~ln 11U1Jlnn'h ~.:J,r'U ;.:J~V.:Jiifll'.i lJi'u ~11.u'lriVifl''YI1.:J'U V.:Jfll'.i . • Q 

'.i::'l1J'J'U l~V!.:J 1~ 1M'iifll'.i 111Cl'UV.:Jl~'U1J1Vdl 'U1lJuUU'UV.:Jfll'.iCl.:J'YJ'U1Jlnn11fll'.i lrJ'U11U 
~ 

1"fJlM' 

"Cl1'l11 nn'YIi''Vi6u M.:JlJ '.i::l'YIfl'1'YImrJ'U ~1nCll.:J~nn~'U ~.:Jfll'.i '.i::'l1J'YJ'U ~11 rJ'U ~v.:Jiiil ~ifJff,rUff'4 'U 

1~Vfffl.:Jfl111Jl~V,t'U 1M'nu~Cl.:J'J'U 11i v~ilv~'U1'U ui'J'YI ;.:JlrJ'U ~ 11 ~~Cl~'til1 M' 11nnfll'.ifilnUt1UCl 

fi~fll'.iiifl111J~11rJ'Umh.:J~.:J~~v 1M''.i::UUUCl::nCl1nffl1Jl'.if:llM'f1111JLff1JVtllfl UCl::f1111J1lJ-i.:J1ff 

"ClV'l~'Ufl111J,t'U 1~ l'U fll'.iCl.:J'YJ'U L'Vi '.i 1::iifl111JL~V11v.:Jt1m ~ '.i fi~~ii ~ '.i '.i fJ1U '.i '.iW1'Ufll'.i';ll'U'U 

~ '.i fi~VV1Jiifl111JL ~i q) L~U 1"1lCl::fffl.:J ~Cl"VUU 'YI'U ~~1 'Ufll'.i Cl.:J'YJ'U 

3. fll'.i mj.:J'Ii'U'YI1.:J~'.ifi~~'YI1f1111J~'UU'.i .:JtllfJl~'YIi''VifJ1m~ii~ln" 'tillM'v.:Jt1m~'.ifi~ 

~~:: Vd'.iVfl1Ii~:: ~V.:JlJi'U~1L LCl:: LlJ~fJ'UUlJft.:J 1M'n'Unua.:Ju1'l"'V1J 11 nnfll'.i fi lnut1uftfi~fll'.i ~~ 

;.:JLrJ'Uu ~ ~fJ11d .:J~';1fJ~nn~'U 1M'iiiffm;fI'u~n~l.:J1nft ii1'~'U1I'.i '.i1Jv.:Jt1m~n'l,t'U ~'.i'.i fJ1U '.i '.i w 

'YIl.:J~'.ifi~ L~m.jftn'Vi,rfll'.i 1~LmfJUL;.:Jnft~'YI,r 
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2.3 "annn',"fl11fhfllJ~uail~fl11~il 

1U ~1l1lt'l~'\It'l,njn~'Ifl'l1~n'fufl1111iY,t1f.\1 l1~nm'Ifhf1t1t1U~fl'lm'I~~l'liul~fJ1f1U 

~~'l::lif U '11nm'I~l1 t'lm'Ifl11",w iiu1fJtJ1fJff~lffill 1~t'l~ti'm~1~uffll1;ntJii,j~\Pl111l1~nm'I 

fhf1'U~l1~fl'lm'I~~ ~1fJfl1111ff~f1 'I1'l 1dt'l~ 'llm~U ~fJt'lll i't1f1U 'h t'l~ti'm ~tJii,j~~ 11111 ~nm'I . ." 
fhf1'Ut111~fl'lm'IVi~ 'I:: ff1111'It:ltl'I 'I illtl1l1111fJViIPi~11mh~iitJ'I:: i1'Yl~ .flW.~1fJfl1111\lm;'t'l ~11~:: 
~ ~ ... 'JI • J. ... .,; ",. rI ~ 1 rI - llJ U1i'I 'Ill l1~::llJUm'I Iff 'I11 ff'I1~f11111 U11'lft'lt:lt'l'Ylff11i1'I f.'U 'lfU ll~ t'lt'l~f1m U~::llJ utJ 'I:: fJ'lfU 1U 

m'I 1~t1 1~~ t'lt'l~ti'm 1U 'I:: fJ:: fJ11ff ~N~ 1~lfl~f111111 '1if.\l'Yl1~1ffnl! fl'l ff~f11111~::tJ'I:: 1'Ylfl''lf1~ 
" 

l1 ~n'U'I'I'l1'Yl.fltJ1~liit'l~~u 1Ul;~1i'Ifl'ltJ'I::nt'l'U~1mi1Uiy,t1W 6 tJ'I::m'I fit'l13 

. • u

" 
1. m'ItJii,j~,jt'l~lnfJ1tU't'l~'YJn~lfJ (Stakeholder) mh~~~Ti'I'Ill 1~l1ri ~Cjft'li1Uti'l ~ 

Q JJ ". JJ ." Q QI ~ ~ QI Go' ~ ; Q,I

'\I1fJffUfI1 ~t:lt'l'l1Ul1'ItJ1'll'\1t'l~n'lnn ....Un~lU 1'lJ1l1U 'I!tJ1~ l1~::ff~f111 Ut'ln'llnUt'l~f1mfJ~ 

JJ ... I oCt. QlQ I ". 'JJ I ".." • 1 I d. Go'1 
~ t'l~lJ !)'U~~ t'l~t:lt'l'l1 U 'I1fJ l1 f.\I11~:: ~t:lt'l'l1U 'I 1fJfJt'lfJt'lfJ1~1 'Yl11'Yl fJllnU 

2. m'Ili1~1FmtU't'l\!~11~::f111111 tJ.; ~1ffff1111'It:l~'I1'lfft'lti1~ (Transparency) f11111 

l~mtU'\It'l~Un~~'YlU I«1l1u" 11~::al~fJ1tU't'l~ lfl~'llnfl1111 hi';~ 1ff1U mnhliju~lU'\It'l~t'l~ti'm~. .. 
" .111 'JI .., :"f 'JI '" 'JI.., .., 1'J1 ''JI'" '" 'JI 

ff1111'It:l~'I1'lfft'l'U l~ 'I111'Yl~m'IllJ~lfoW'\lt'l\!~'Yl\ln~t'l~ 'lf~I'lU ll~::'YlUm~ l1lln~'YllnfJ1'\1t'l~ 

1 ~fJtU't'lll~~lil~lfoW~ t'l~iifl1111 ff~11 ffllt'l fit'l 1~i't1m'I ~~'thm::,ju .yjn,jW~~1fJl1 ~mnw en 
'" .., 

.. 

.., " JJJ _lei CI JJ , ,
u 

Go' a "J" 1 
1~fJ1nUml111~ 1m:: ~1l1~1.!lUff11111t:lllJ·WtlmfJtlntl'\lt'l\!~'llmll1~~t'lU 1~t'lfJ1~ff::~1n 

3. m'I~~f111111*fJ~ U~t'l~ti'm '1::iim1f11l1 U~1~Q'l.h::ff~f111mh~i'~I'lU 1l~::11~ 

llNU m1 tJ ii,j~ t'ld1~ijt'lm~.... ~ ~t'l~ 'l U f11l1 U~m ::t11U m1f11t1t:lll~ 11'lfft'ltiN ~m'I tJ ii,j~ ~ 1U 

t'ld1~i'~fJll 11,j~i1~~11~U~t'l~iim::t11Um1'Uil111f111111*fJ~t'ld1~ff~11ffllt'l 1~fJ11m1::Mfl1111 

1~fJ~mn111 ijU~ 1fl'l 111~ 'I m1 f11t1t:lll,j1~"I~t'l 1~iifl11111*fJ~U't'lfJ~"1~ 

4. m1*ff~lffilll1~nmnlii,j~tiul~Uliifl'1ut'l~ti'm *thm1,Jii,j~tiuli'Juliifl'~ 

1 ~'JI '" 'JI • J. .1 rI'I'JI1'J1 .., rI .%..,
'If I~N~~1l111~1'llnl1U1fJ~lUt'lU" 1l1lJ1:: ~n~ I'If l11l1111::fflln'Uffm.... t'l~f1m U t'ln'llnUfJ~ 

~t'l~ff ~l ffillm1tJii,j~ tiUl~Uliifl'll ri'lJfI ~ 1m'YJn~lfJ 1~fJN~n~U 'YJnl1 'I11fJ~lU 1~'tiw/U 1~ Um~l~ t'l 

,j~ fffl11111~U liifl'~ ~ t'l ~11~ 1. .. 
.., ... ..., .1 ... 1 ~. .of ..,

5. f111111'U N~'lft'ltl~ t'lff~f1111l~::lJ1:: 1'Ylfl''lf1~ U.!1U::llJUff1U l1 U ~'\1 t'l~ff ~f111 

11 ~::tJ1:: 1'Ylfl''lf1~ t'l~ti'm f111fiu f1111 ffff.. ~f111 fohu fl'lm 111ff1Ti11 f.'Unfl'~,j1~" ~111fl11111l1111:: ffll. 

..,,1'1 B 4. 
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oJ • 

't1~ 1'U ltJ.yh~'U9i1L~'ULlCl::ij1 oM9i1L~'U llClV~H)'U ihh'Ui11J l'Ufl1'j ~L1Cli'm:l1ffm'ViLl1~""V1J L1Cl:: 

ffU1Jff1.!'Un'lm~1J 1~'l ~ fiv 1l1'Ln~ tJ'j:: 1tJ')n.rj~li'UfivtJ'j::L'YlfY'lfl~vdl~L~'UltJ1i'j 'j 1JLlCl::'Ul1J1i'j 'j 1J 

~.:., 4 I lI.lC1l 4 "4" " 
6. fl1'j 1" (Sustainable) L1flL'll'Uv~n'lfl1'j 'l..nmjflVl1'UV~flmfl1'j'I1F-1ClllV1JLI'Yl'U'YltJ~tJ'U 

Ql4!:9 " I tI 1 "1'04. t tl:l Q,I

1l'j::'11 'U nmfl1'j ff'j l~2JCl fl1'UV~V~flm 'U 'j:: tJ::tJl1 L1Jfl1'U ~L11l F-ICl~l'U'j::tJ::ff'U 'j 11J'Yl ~1Jfl1'j'Vi 1PlJ'U1 

_I.... _ I ... 1,,"" _I .... .1 11( ~ .01" II I 

lJ'j1JlJl~m~1J1'Uf11'j1Jnl1'j 'I11JlJ'j::ff'Yl1im'Vitl~'U'UVtJl~ L1J'I1~~tJ~ L'ViVff'j l~F-IClllV1JLI'Yl'U VtJl~ 

ff~ lLff1JVLlCl::j~li'ULLfiN'i1 vJ'U LLCl:: ffl'11 i'1J1J~'l:i'Yl~l~'Uff1Jl;fn L1Cl~ 'l~'Yl~ Li'jtJ'U vd1 'U 1lCl1~'11 ~n .. '4 .. 

OJ " ddt 914 " 'I .oCto Q,I , .oCto Q,I ".cI
'Yl'j'Vi tJ C)f~1J'Yl~~f1 Vl1'U 'j ltJ1 'I1t'YLlCl~ 'jltJtJVtJ flW~m 'j 1Jfl1'j1Jnl'YlUCl~ NltJ1J 'j'l11'j 'l~fl1'j 'l~1l V~1J 

fl111Ji'1J~~'lfV1Jt1L1Cli'm:l1rlCltJ'j~ 1tJ'lf..rvdl~L'thLVitJ1Jn'U 1~tJflW~m'j1Jfl1'j1J~'l:i'Yl ~v~ ..h'H'U'l~ 

fhn1Jt1L1Cl NltJ1J~ 'I11'j ~~ f11'j NltJ1J~ 'l11'j ~~fl1'j ~v~fhn1Jt1LmNltJtJ ii,j~ fl1'j Vn'Yl V~'I1 d~ llClV~ 

'l'U ijfl1'j ~~i~m'j1Jfl1'j 'I lnfl1 tJ'U Vn1J1L~'U m 'j 1Jf11'j i 11Jl~Vl~1Jfl111J1l1L~Vi1 V~~~'U 

'I1~~'l1f1ln~fl11~1n()1l'Y11~LfY'j'l:/jn'l1'UfJijmflmL;tJ LrlViJ 'Vi.fY. 2540 1~fl1'j1pn'l'YJn 

ffl'Ul 1 ~Ln~m~L1 ffL~ tJn~V~ 1l1'ijfl1'j1l'j 1'lffV1J1l'ULV~ L1Cl~ 1l1'ijn1'I-ulL1'U1fl~'UV~'I1~nfl1'jihn1Jt1 

Lmn'lfl1'j~~1J11~1l1'1J ln~'U t~Vff~1~fl111J L~V~'U 'llnUnCl~'YJ'U fil~'lfl~ 'j 11J..f~L~'U fl1'j 1H'jln 

j l'U~l'U 'l~ tJ1i'j 'j 1J1M'n1J 1~fl1'j1!'j n'l 'I11nVi'll'jWlvdl~rlv~L1""'l::L~'U11'11~nf11'jfhn1J~L1Cln'lfl1'j 

~~ tiv fl1'j~lLij'Ufl1'j1i'jn'lL~Vff~1~fl1nlL'l~fllt~1J11lUCl~fl111JV,hV~ fl11Jfln1JflW1i'I'I1J fl1'j1M' 
II au q; CU II 

fl111JfflfltlJ1'Ut~ V~fl1'j Nnllff'U f{,UCl~1J~fl1'j L~VllV1Jff'U V~llCll~ 1~tJ 1liff'U1'IN'ihh'U1 ~ff1'ULfftJ 
u .. 

'lJV~1pn'l (Stakeholders) n~1Jg'U '1 t'lf'U ~i1V'l1'U 'ViUml'U 'J11J'lf'U ~~tL1~t\'V1J t~'U~'U 11i1oM10 

'YlHff~l~ml1JL'l~t'YL~1J 1111M'j~li'U mh~L1""'l~ ~ 1M'nmpn'l 1~vn 
oJ 

QI QI .Q .cI Q,I' I "1_11:114 
'I1Clnfl1'j'UV~1J'I'I'l:/'Ylf11J1Cl (Good corporate governance principle) 1J~~llV LlJ'U 

1. fll11J1UN~"f)Ugif)'t'IU1~ (Accountability) tJ'j~nV1J~1tJ 
11 ~ I "4 " d .Q Go' " cs "ci QI ~ 

1.1 '11 'U l'YlllVFjfl Vl1 'U C)f~flW~m 'j1Jfl1'j1J'j'l:/ 'YlllV~1J'I1'U 1'Yl ~~'U 

1.1.1 ~1PlJ'Ul1fftJ't1fY..rL;f~nCl~'Yl.,r (Strategic vision) 

2400
 

DPU



12 

'" ~'1'"	 ...... ~ '" 1.2. 'tf'Ulll L'Um~m1~ml flV mu::mUJmnJHl'YI ~::llJ'UN~~1~mlm~.. 
1J~,j~~1'U'\JV~~lfJlJi'tfl~'1'U'\Jf.)J::~~iiv~'U~ffl1Jl~fJ~~1~~~lm~1J~,j~~1'U '\JV~flf.)J::m~1Jm~ 

'lJi'l1vl ,~ 

1.3. N~~V'lJll'YI'U'\Jv~~hfJ'lJi'tfl~ flfl m~til'tf'U~N~1J~:: ifJ"Jj',r'\Jfl~~hfJ'lJi'H1~ 

'I '" ~ '.1'1'" ...... .1 i ~ "'... '" d... .1 i ~ L'tfllJ'U lJ L'U'YIff'Yl1~l~W1n'lJN~lJ~:: fJ"Jj''U'\JV~FjfJV''1'U CJf~flflN~lJ~:: fJ"Jj''U~::fJ::fJl1 

2. tllU.llt.H-tlu (Transparency) ~11J'tf~n'lJ~~'l1'Y1ii'lJl~fl111Ji 1J~ ~ 'ffiiv~fi'1J~::nv'lJ 

~hfity	 3 1J~::m~iifJn-h'tf~n 3 Cs flfl (I) i'~l~'U (Clear) flV .wV2J~iifl111Ji'~l~'U m~'1J~H1Jl 
fJJ QI • .." " QI 0 QI d" QI ~1l:S QI ~ 

(2) fffl~fl~fl~n'U (Consistent) flV '\JV2J~~::~fl~\ln~~'YI111~::'lJ'U'YIn~1fJ'tf~mnf.)Jey)1~fJ1n'U'YI~'tf1J~ 

... .14 .1 ... ~ '" '" 'I '" "'... '" ,... .14 .1 ...'H ln1Jm~ llJ~fJ'UU lJ~~'tf~ mnWey)~V~ll ~~ L'tf FjfJV'1 'U 'YI~llJ 111Jnn llJ~fJ'UlllJ~~ ll~::1.lN~m::'YI'lJ 

,'"	 " • I':! ... ,'" ...... 0 '" d
~V'\Jfl2J~VfJl~ ~ (3) llJ~fJ'lJl'YIfJ'lJ ~ (Comparable) flV m~~~'Yl1'\JV2J~~l1J1Jl~~!l'U CJf~ffl1Jl~fJ 

• I':! ... , '" i "'... '" 0 '.1'" ~ .I':! ... '" , .oillJ~ fJ'lJl'YIfJ'lJ ~ ~ fJFjfJ fl"1'U ffl1Jl~fJ'Ul lJ11fl~ 1::'tfIlJ ~ fJ'lJl'Y1fJ'lJ'\J fl2J~ ~lnll 'H ~~ fl'U 

" 'tf~n'\Jfl~fl111J i1J~ ~'ff 1J~::nV'lJ~1fJ'tf~mnf.)Jcv1~hfiw ~~ij 
u 

2.1 m~Ii1~INfJ (Openness) .wfl2J~~I~fJ1.wV~ti'lJ'lJi'l1'Y1 

2.2 1Jl~~!l'Um~,j'UVin,jty; 'lJi'l1'Y1fl1~ijl1V11Jl~~!1'Um~,jfY;~::'tf'h~1J~::I'Y1ff 
•	 .. QI d QI Q 

(International accountmg standard) 'tf~fl1Jl~~!l'Um~'lJfY"Jj''\JV~ff'tf~! fll1J~m [Financial 

, ",.oi , "'... ...
Accounting Standard Board (FASB)] 1Jl "Jj'1.... V 'tf1n~ml1J"Jj'~I~'U 

2.3 m~~lfJ~1'UN~m~1J~,j~~1'U"11Jll'U11J~,j~~L1~'Ulnff(Best practice) hf~iifl~'U 

'YI~1'lJ 

3. tlll'l1lfhlntl'llnU (Equity) i~fJ'lJi'l1'Y1~~~'YI::1iifJ'U''U~~1~'tf~n'YIi'....6'tf~fl'lJi'l1'Y1 
"" __ ~ '" QI "4 JJ " '.d ClJ 4. QI

1J'tfl"Jj''U~::~ fl ~ff~ 1~fl111J l"Jj'fl1J'U 'H n'lJFjfJ fl'1 'U 't'Jm lfJ~1fJfl111J1'YI11'Y1fJ1Jn'U 'tf ~ VIff1JVfl1fln'U 

4. tlll'l1D''lI~a (Checks and balances) i~fJm~m1~ffV'lJ l~m'~1~fl111Jff1J~~''U 

m~~hlii'U~l'U''U~::~'lJ~l~~ 'tf~nml1Jff1J~~ ~::~V~'~fl1'lJ~ti'lJ'tf~nm~g'U~ 

5. 't'lQflfl11t.1ii1ffl~liJUliift(Code of best practice) flV m~ri~lffi1Jm~1J~,j~~ 

1~'UlnffUf;'-lfl~lm't'Jn~hfJ 1l~::ri~lffi1J'M'm~1J~,j~~1'U't'Jn~1'U*'1J~fl111Jff1J\l~orll'lJ'lJ ~~ .	 . " 
1J~::nV'lJ~1fJ m~'tiIJ1l'Ul11'U11J~,j~.yh~'Ulnff mnhll'U11J~,j~;il~'Ulnff'1J'~ ~11J'ti~m~'YI'lJ'YI1'U 

1l~::1J i''lJ1J1 ~1l'U 11J~,j~~1 ~'U lnff 

~~1~'tf~n'YI i'.... 6mf ~1J~::l'YIff' 'YIfJ ,,~::mrnil~fl111J ~hfifY'\Jv~m ~tilti'lJ~ll ~n~m~~~ 

ll~::' ~~ll ii 'U m~ fl ~l~~Vl'dfl~' 'U m~ri ~1 ffi1J' M''lJi'l1'Y1 ~~'YI::1iifJ'U ii~ ::'lJ'lJm~ ti lti'lJ~ll~ti~ m~~~ 

i~fJ'~~~'t;'11~::INfJl1""~~lfJ~1'Um~tilti'lJ~11~n~m~~,j'lJ1Ji''lJ1J1~ ff ~'tflfl1J 2544 ~~ijl1ff'UV 

'tf~nm~~fl1~'tf1~ 'M''lJi'l1'Y11J~,j~'''1J 40 .wv V~l~ '~~~11J 1~V1r1'U ~~l~1J~'U 'M''lJi'l1'Y1iim~ijl 
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UU1'Yl1-3 ~-3n~11 1lJlJ ~,j9ivdl-3LnU1lJ1i '.i 'nJ 91"191'1n;n'Yli'.... 6~-3 1~L nVn1n;nm'.i'U V-3m'.i fhn1J ~ 
I I J/ • 

LL"ii~m'.iVi~~l'U1U 15 ~V L~V i,r1J~~'Ylff11J1'.imh 1lJ(ivlJ~,j9ii u'liuL~lJU'.in U":aiJ~LF-Wm'.i 
" . 

lJ~,j9i9l11J'I1nnm'.i~-3n~11 '.i11J,;-3L'11~F-mVi1~ff11J1'.iCllJ~,j9im1J1~ (t1'lih iUU1J1JUff~-3'.i1~m'.i 

~m.!"lJ'.i~~liJ (U1J1J 56-1) U"~'.i1~-31UlJ'.i~~liJ'UV-31J~~'Yl 91"1~'I1nn'Yli' 6L~mtul1mHhLiju 

9111JUul'Yl1-3lJ~,j9i~-3 n~11 ~~Ln ulJ'.i ~ i~'lnrI9ivm'.i~hLiju~'.iii~'UV-31J ~~'Yl L '.i l~L n u~ -3~ Uff~-3 i,r 

1M utl-31.1l91 '.iJ 1U m'.i ~~m'.i ii ~m'.i ~~ flU Ln u~ -3 ~~-3f11~'111-3 ~ln1J ~~'Yl~~'Yl~ Lu~u ~-3 ~~ ijff1uvh 

i " .. '" 1"'" ",,1 ~ i· I ' ~ ..• I'I11J'.i'l:l 'Yl ~'.i1Jm'.i ~VlJ '.i1J1J1n'Uu 'Yl-3m~ u1J'.i~L 'YlffU"~ '.i~'I111-31J'.i~ L'Ylff 91"V~ ~ ULlJ um'.i Lff'.i 1.1 

" i· I ' i . I .... '" '" " 4 .;, i"",l ,,,...,,11ff'.i1-3f1111.1 1J H ffU "~1J'.i~ ff'Yl1im .... 'UV-3 H1~~~m'.i vu~~ ff'.i 1-3'1111.1 I'JfVlJ U '11 Ln~'UUU nr:.!ClV'l1u 

" "d d" 11 15
H"-3'YlU U"~ H'Yl Ln~1'UV-3'YlnH1~ 
~ q v q 

1. 'Ulu'lJ u.ll~rnn'lJfl1·Hl1fl'lJtlIlDn~fl11 

f1w~n'.i'.ilJm'.ifl1'.i~~'ti1'.i1~-31ULnU"1~nn'l:lWfln'l:l'.i L~~ln1JU i~1J1~'I1nnm'.in1n1J 

~u"n~m'.i'Uv-31J~~'Yl 1 ~ ~-3f11'.iij~vfl111J'.i~tJl1iiu i~1J1m~~ln1Jm'.in1n1J~U"1J~~'Yl ~fl'.iV1J 

'1,,1.1'11 nnn1'.i i~,j'l-3 m\1• 
Q Q I 4 Q,I "." "4 1 1"...
ff'Yl1i U" ~ '1111.1 L'Yl1L'Yl ~ 1.1n u 'U V-3 r:.!ClV'l1Uu"~ r:.!1.1 ff1U ~ Iff ~ 

" "4 ~QQlQ 

f1W~n'.i'.ilJm'.i- i f1Hff'.il-3 1J'Yl1J1'Yl'l1U1'Yl f1111J'.i1JH~'JfV1J U"~f1111JLlJUVff'.i~ 

m'.iLiJ~IH~~VlJ"U"~f1111J i lJ'i -3 iff.. .. ..., 
n 1'.i 'I11JfJ1.1 u,,~ 1J'.i'l11'.i f1111JL ff~-3 

~~~1i'.i'.ilJ~'.iii~ 
J/ • I I 

" '" ~'1 i .1· ~'i ""... " "......" 1" i '"11 .... '.iVlJ'Yl-3L1J~LH~ U'.i1~-31U1J'.i~~11J 'I1r:.!ClV'l1U LL"~r:.!'YlLn~1'UV-3't'JnH1~ ~'Yl'.i11J ~~'Yl1 

nu f1W~n'.i'.ilJm'.i f11'.i '.i1~-31U iu '.i 1~-31UlJ'.i~ ~liJtl-3U i~1J1m~~ln1Jm'.in1n1J~U"1J~~'Yl11 1~\h 

'I1nnm'.i~LffUVLL u~ 1lJi,*Vdl-31'.i ....! VlJ ff'.ilJ ffmUm'.iWLL"~ I'I191H" ~'ti1 i '11'~ ff11J 1'.i Cl~ I'llnnm'.i 

" " 
1J1-3~V1J1 i'*iu'liuu (t1'lii) 

"... " """" .eI.,2. fjtlt'l"2'U: D'f1II1D~f11Ullflllf1U'IJfl'U 

'IW~ n'.i '.ilJm'.ifl1'.i t"hu 1~f1111Jff~~ln i ~~~~m ~1J1U m '.ilJ'.i~ 'J!1J ~(imlu i u 

n n'l:lw~ ~ ffU1Jff'4U i,rii m'.ilJ 6,j9i~v~(imlu 't'Jn'.i l~Vdl-3L't"LVi~lJnu i um'.i L~llJ '.i~ 'J!1J 1~f11'.iij 

1~n1'.i~~-3mn'l1~vijfi1 i,*~1~1J1miiu 1 lJ U"~"~L~Un1'.in'.i~'ti1 i~"l ~LnU m'.i ~ln~ i Vmffm'.i 

~ .. '" " • I "... " Mn'l:ll ff1 '.i ffUL'Yl ff'U V-31J '.i 'l:I 'YlU"~ m '.i L'U11J '.i ~ 'l!1J'U V-3 r:.!Cl V'l1U 
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...... "... , 111"'" " 3. t:r'JI1i'UtHFj'IJt:rl'U '~It:rrJnq'IJ(llH ,. 

1'U'}t'U'Unl'ifi1n'U~ll~ ij~ijri1'U 1~lihn1~ltJflq1J~';wn'U ~ri1flqj 1~llri flq1J~flti'l 

i-htJ~f1nl'i'i11J~fl~1~ ~ti'1 ~iitnr'U M~V~~~'tJ'U ~fI'v'U,jqj;v~n::: fllfli'J u~:::'l!1J'lf'U~'U~1:1'Y1i~vd 
• II 

flq1J~ijri1'U'~LfftJV'U'~llri fl'M fllV'l ~U,j~U~:::L~lWU LrI'U~'U ll~~:::flq1Jij1~~1.h:::fI'~tl'U~:::f1111J 

fI1f1Wi~~~l~n'U 'llfln'lnl'i flw:::m'i1Jnl'ifl1'ii''U~ii~ii'YIi'Uv~~ijri1'U'~LfftJ (1~llri ~fl~l~ titi'l 
." "cu 

II. • 

'll1J'b''U ~u,j~ L~lMij LrI'U~'U) m1JVifltlM1J1tJfi1M'Uflll~:::~U~ 1,r,j'U1'l';hii'YIi~~flrl11 1~i''Ufl1'i~1J 
II II 

mv.m~:::,jfi'U1i~1tJ~ l1~ij fl1'ifl'U'UfI''4'U1 ,rijnl'i~11Jjjvn'U 'i:::M';h~'U~1:1'Y1u~:::~ijri1'U '~LfftJ1 'U 

SI .;" ~ 'JJ 'JJ Q 'I Jlcs Q ~,;., 
nl'i fI''i1~fl111J1J~fl~ fI''i 1~~1'U Uri::: fI''i1~fl'lfl1'i 1M 1J!1'U:::nl'i L~'U 'YI1J'Ufl ~ 

_I "4"4. n111J1:::,!'lJFj(Jtl12'U 

• ... 'I 'J/'J/4 'J/ ""1
,j'i:::ti1'U~,j'i :::'ll1Jfl1'i ~f1f1''i 'iL1r11111'Vd1~LM 1J1::: fl'1J Uri::: fI' ~LfI''i1J I M~f1Vl1'U1J Vnlfl' 

II 

1f1ml11lVitJ1Jn'U 1'Unlmfl'f1~fl111JLlf'Uu~:::~~fhm1J 'l1f1 ~ v~,j 'i::: 'lf1Jm1J 'i::: Lij tJ'U11'i::: fl1 'i • 

1.h::: 'll1JU~~L~tH~LfI''UV 

1/0 .t:::\u Q"I J 
S. .nn:::Fj'UluD:::ltTrJ'JIf/\,I 

W 'i:::~'U~~"lfl'Uv~n'lnl'i f1w:::m'i1Jfl1'im'iijfll1:::~'lJ1 1fftJl1ff-U ll~::ijfl111Jlrl'U 

Vfl''i::: 1'Ufl1'i~f1ii'U 1'lL~V,j'i::: 1tJ'lf-u~~~f1'Uv~'U~1:1'Y1u~::: ~iitnr'U 1f1tJ'i11J 

.!I Q,I .:I Q,I Q " .=i I "4" ~ ICI

flW::: m 'i1Jfl1'i U~:: H1tJ'lflnl'i1Jfl111J 'i'U H"'lfV'U~l1J M'U l'Y1~V ~f1Vl1 'U 'l ~fl1'i 1J 'i:::'U'U 

nl'iU1..i~LWfl'U'YI'U1'Y1M 1!1~i''U HfI'b'V'U'i:::M 'h~flW::: m'i1Jfl1'i n'UH1tJ~f1fl1'illrl::: 'i~M ';h~flW::: 

m'i1Jnl'in'U~iitn1''U 1 -n,roifll'l'U... . 
6. fll1'IJ;r~Iui'~'Utl~HD,j1:::lrJ'v~ 

.!I "4 .Q Q,I "Q,I tjJ ~ Q,I 

f1w~m'i1Jfl1'i H1tJ'lflnl'i llrl~~f1Vl1'U fl1'iV'l'l1'iW1'U'lfllJqjMlfl111J'UflLW~'UV~Hn 

_I 1 ~ I "..;. Q,I ~.Q 'lCS CI :II .Q 'I 
lJ'i::: tJ'b''U VtJ1~'iV'UflV'U f11tJfl111JC)fVfI'~tJ"l'l'i~ tW1~1JLM~1J H~ UrI:::LlJ'U VfI''i:::flltJ I 'Um V'U'l 

~ tJti 'i 'i1J~~ ~ nv" 'l'Uijnl 'iliJ fI LHtJ.,j'[)1J~ Vd1~fl 'i'Ulh'U L~ VHn,j'i:::1tJ'lf-u'Uv~'U~1:1'Y11f1tJ'i 11J lrl'U ... 
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... ... 
7....'UI1i"1Jl'fl... 

fl w-::m nJfl1~fl1Hi ~Lffi1J1,rifl't;,U'U 1't11~L~01nml i 01i ~ ~ 1J1i~ fi 'I 11i v 'l~ ~ 011J~ ~w• 
(code of ethics or statement of business conduct) Lf7v1,rm~1Jfl1~UflZfln~H't1nfl'U1~'t1~11JUflZ.. . 

, w 

L~11 'l~~1Jl~~ !l'Ufl1nJ~,j~~ 'U ~11J;;1J i1:1't1 UflZ ~tiv~ 'Uf\1fl111~ ~ 11J't1~L~lff ~Lf1~ 1,riifl1nJ~,j~ 

~l1JV~l~'li ~i~ . 
, ~'!'t SI'"

8. n11i1l,UJD"U6-3fl111Jn11n 11Jlu'UfjU,,.,', 

.... '1 1.1" 4~"'"flwzm~1Jfl1~ fl1~1J'l1'U1'UL't11 fl UflZ ~ZnV1Jfl10m ~1Jfl1~ 't1LlJ'U N1J~111~ UflZ.. 
m~1Jfl1~ ~ 11iL~'U~1Ji111~~L~'U Vff~Z 1'Uffflff1'UV~1~ 1~ L~'UL~v~~flWZm~1Jfl1~ 'lZfl111 'Ufl~10 

'" 41.1"'" " , 1 '" ... " , " 1.1 ~fl111JL'I1'U'JI'V1J'lln't1 ~Z'l!1JfjflV"1'U V01~ ~ n~l1J1J'UVLff'UV 11flwzm ~1Jfl1~ ~ZnV1J~10 

.d~c.~, 0 ~ ''JI :'J GlQ 

m~1Jfl1~'t1LlJ'UVff~Z11'U~ 'Uffl1J'UV~'l1'U1'Um~1Jfl1~'t1~flWZUflZV01~'UVO 't1~'U3 fl'U fJWff1J1J~ 

'Uv~m~1Jf11~~L~'UVff~Z,,r~'l1~Wl1fl01~u'U1't11~L~01n'Un1JflWff1J,j~'Uv~m~1Jfl1~fl~1'lffV1J• 
fll1JtI~znlffflfllfl11~n't1i'~6 'h~10fJWff1J,j~UflZ'UV1Jl'Uflfl1~~llij'U~1'U'UV~flWZm~1Jfl1~fl~1'l 

ffV1J 

... ... 4 ~.... ~ 1 "1 ... 4 .......... "
 
'U Vf1l11 'U V'llnfl1~ 1J m ~1Jfl1~ 't1llJ'U Vff~Z 'l1'U1'U'I1'IH 'U ffl1J Ufl1 'U mw't11JHI 't11Jfj 

tiv~'U~iiih'Ul'lfl11JfJ1J (controlling 11iv significant shareholders) flWZm~1Jfl1~fl1~iim~1Jfl1~ 

~1'U1'U11 it~,,rl ~'U 1 t1fl11Jffflff1'U V~l~~~1i~~ 1J'U V~L~'UfI~'t'J'U 'Uv~ ~ti mi''U1'U1Ji 1:1't1 .. . ,
9. n111l1J,."tmllflPllll,.,'U-3 

, , . 
"4" .c::t 44 .4 lQ4, 4 .c::t Q,I Q QI 1 

fl wzm ~1Jfl1~UflZ fjfl V11 'U fl1~1Jlff~'t1'lZlflVm1i 't1L'111J lZff1J't1~fln1J1JHI 't1 flOm'l 

~11J1J't11Jl't1'UV~t1~z1i l'U m ~1Jfl1~ n1J'U V~~iflfl1~ 111qjvg1'U~lU11 'Il~l~ 01n'U 11i VLwnn'U1 fl 01,r 

mnJfl1~~11il~'U~1Ji11n~1~'Uvff~Zl~'UtI~Z1il'Um~1Jfl1~~1~.. 11i11'lZl~Vn1i1flfl1~iifl1~lWn 

• " 4 '.... ,".... 1 1 '1'" ~ .... 1 1·· ....m'Ul'l11'Ul't1~Z1111~n'U 11'J1'flL'l'U flO 1J 11fl'U flfl'U11'U~1Jm'Ul'l flO 1J'llnfl 

., ., 
.c::t.ct CI" '4 4 • 4 Q r 

m ~1Jfl1~'t11JfJWfl1~~l1J't1flV~nn U~f11~11 f1f1lflO~ fl1~ 'l10't1Lf1'U ff1Jfl1~ f\1\1lV1JU't1 'U'U V~ 

m~1Jfl1~fl1~ ifl1,rv~1 'U~mlwz~nn 01Jl;;01J 1~n1J~z~1J~t1~,j~v~1'UfJ~ffl11 m~1J ~11J~~ 

t1~z 10'Jl'U~fI1fl11'lZ 1~i'1J 'llnm ~1Jfl1~U~f1Zfl'U m ~ 1Jfl1~~ 1 ~i'1J 1JV1J111Jl011U'1~UflZfl111Ji'1J 

f:jfl'Jl'V1Jl~1J~'U l'lf'U l~'Uff1Jl;n'Uv~f1wzv'4m~1Jfl1~fl1~ 1~i'1Jfil\1lV1JU't1'Ul~1J ~L111J1Zff1J 

~10 m~1Jfl1~~l~'U~1Ji11n fl1~1~i'1Jfil~V1JU't1'U~l~V1J 10~n1JNflm~~lLij'U~1'U'UV~1Ji1:1't1 

uflzNfltI~,j~~l'U'Uv~m~1Jm~ll~f1ZfI'U 
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. 
,. d 0 JI 

'U LtlUltl'VIflW::Rn1J m~nl'H 'U ~ flW:: m ~1Jm~fl1~'VI1.J'VI1'U'Il VLff'U VLL 'U ::'lJV"IflW::Vtlm ~1J n 1~ ., 
(Olij) LLll::L~'U~~~ff'U1~1'U,j'Ut'{~~1t1 

L'VtVth:: lt1'1fu~"It'{~'Ilv"Il.Ji'l1'V1 ~::~1.Jfh~Vl.JLL'VI'UL~'UL~'UL~V'U 11.Juff LLll::~ll~Vl.J 

LL'VI'U ~"I 1~ 1'U ~ ::t1::t111 fl1~L~'U 1 tn'ULL'U1L~t11n'Unl.J~1l"l1'U'IlV"Il.Ji'l1'V1LLll::mnJ6llii"l1'U'IlV"I~ 
.... , 

l.Jnn~LL~ll::fl'U 

m~nl'H'U~fh~vl.JLL'VI'UL~'U L~V"IL~t11nl.J~llth:: lt1'lft1'1lv"Inn1Jm~ l~t1~H ;"Ifl1~ 

~lLil'Um~~1t1fl111J 1 tJ~"I 1ffLLll:: 1~i'l.Jvtl)j9i'Oln~tlml'U m ~1Jm~ 1~fl1~ L~l 1 tJ~~ff'U 1 '01'U m~ 

m'H'U~fl1~Vl.JL L'VI 'U'lJV"I~ 'U LV "I 

1'U~1t1"11'UtJ~::~"tl flw::m~1Jm~fl1~Ltl~L~t1tl"l'U lt1Ultlfh~vl.JLL'VI'UUll::~1'U1'Ufh 

9lVl.Jll'VI'U'IlV"Im ~1J m~ Ull:: ~1.J i'H 1~ ~::~1.Jff "I 9I11J~tJ~:: mfl''IlV''IflW:: m ~ 1J m~ nlnl.J'H cin'VI i'~ 6.. .. 
Q,I Q,I. d' 0 

Lm::~lll~'Hlln'VI~~t1 m'H'U~ 

11. fl11'lh::l'JJftw::fl1UIfl11 

fl1~ nl'H'U ~ m~tJ ~::'1J11'ri1"1 'HUll~'U tJ~:: ~1 1 'U m~ tJ ~::'1JtJ ~:: 1il'Unn1J nnfl1~ 

ff "ILffi1J1,fijm~1oN~ lltlViil'o~~ Vl.JflV1.Jlm:: ~~ff~ ~ L1111 1 1'V~l"1 l~t1"1~ V ~ Hlt1~~ m~ 'O::Lff'U VL~ V"I 

ull::1Jln~V~m~1Jm~'O::viltJ~lt1ilty'Hl~ht1tyn'Uv~l"1~Vl.JflVl.J 1~t1..t1n'U m~1Jm~ij'HU1~~V"I 
., . .,

" .... 1 Q,I ".cI.cI.cI Q Q ~ 0 QI 

L'IlllJ~::'1Jflw::m~1Jm~'tJnflHt1nL1'UmW'VI1JL'H~~ll~Lfl'1:l~H'1 Ull::fl1~LlJ~L~t1~1'U1'UflH 

..l ,,,, I 1 I • ':0'1"A A

'VI m ~1Jm~ LL~ll ::fl'U L'Ill~ 11JlJ ~::'1JflW:: m ~1Jm~ 'U ~ lt1"11'UlJ~:: 'OllJ~1t1 

12. ftW::01ifl11'JJfl11 

flw::m~1Jm~fl1~~~1,fijflW::V'4m ~1Jm~,!!~~l"1 '1 l'Vtv'lbtlfrn'l!n1'U~lt111::Lt)t1~ 

Lm::n~'UmV"I"I1'U~11Jfl111J~lL~'U'IlV"Iffm'Um~w 1~m~~1::flw::v'4m~1Jm~~~1'OffVl.J 

LLll::flW::Vtlm ~1J m~ nl'H'U~tll91 VlJLL'VI'U 1 ~t1nl'H'U ~'U lt1l.J lmm:: m V1.J"I l'U 1 1'V~l"1'i~ L'O'U 

l~t11nl.JfJWff1J~9i'llV"Iff1Jl:jfn 'HU1~i'l.JN~'lfVl.Jm~~lLil'Um~tJ~::'1J LLll::m~~1t1"11'U9ivmu:: 

m ~1Jm~ff1Jl:jfn'tJnfl'U 'HiVff1'U1'H qJfl1~ L~'U m ~ 1Jm~ ~ 1~l ~'U ~1.J i'H1~ Ull:: tJ~:: 1i l'U 

Vtl m~1Jm~fl1~ l~'U m ~1J m~ ~ 1~L ~'U ~l.Ji'Hl~~ijfl111J L~'U Vff~:: 

13. 1::UUfl11tllUfJ'JJIID::fl11Vl1l\UYtlU.fl1rJ1u ., 
fleA:: nn1Jm~fl1~~~'t;, i'mn1 l' 1l1l::'VI1.J'VI1'U ~::l.Jl.Jm~ fl11.JfJ1J'ti"Im~fl11.JfJ1J'VI1"1m~ 

L~'Um~~lLil'U"Il'ULLll::m~nlnl.J~LLllm~tJ6~9i"l1'U (compliance controls) 9l11V~~'Um~~~m~ 
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fl111JL~tJ~ U"'l::: fll'.i 1,rfl111J ~htit'\!n'U fft'\!t'\!ltlH~tJ'U fitJri 1~11 U'1 Lm:::'.i 1tJfll'.i N~1Jfl~~~11 "'lltJflW::: 

IV 'I "'" 1 ~ I ..,Q Q IVfl'.i '.i 1J fll'.i fl1'.i 'l;}.l111J~l'U ~'.i1'l fftJ'UflltJ 'U LWflL'U'U 11 'U 1tJ~ 1'U 11'U ~'\J tJ~'U '.i1fYl 

14. 11U~1'U'UtHflw:::n111Jm1 

flW::: fl'.i '.i1Jfll'.i fl1'.i Vi1'.i1tJ~1'U tJn'U1tJ ii~fl111Ji''U N~'lftJ'U'\JtJ~ fl'U 1'U fll'.i i~Vi1'.i 1tJ 

~1'U'Yl1~fll'.i L~'U 1~tJUff~~fl1'U~n'U 11Jn'U'.i 1tJ~1'U'\JtJ~ ~fftJ'U-Ut'IJ; 1-n'U '.i 1tJ~1'U 1J'.i::: ~,t1 '.i 1tJ~1'U 
.. .. U 

'UtJ~flW::: fl'.i '.i1Jfll'.i fl1'.if1'.itJ'Ufl"11J1'UL~ tJ~ ~htit'\! '1 fl11J.,j'tJ.y;~1J fi-U~~~ri111 i''Ufl'.i '.i 1Jfll'.i 

QJ U Ju " 
15. fll11JU'1J'n'U!in1J~a~'J'U 

flW:::fl'.i'.i1Jfll'.i fl1'.i ~U"'l 1,r,r'U1'l11'U~'17'Yl '~)Wl~HHtJff1'.i ff'UL'YlfY~~htit'\!'UtJ~'U~'17'Ylmh~ 

Qfl~tJ~ ";'UL1"'llU"'l::: l1J~ ~ 1ff 1~tJfl1'.i i~ 1,rij11'll1tJ~1'U 11~tJ ~i''UN~'lftJ'U~1'UL~tJ1n'U "~"'l~l'J'U 

ff1J'ti'U1l" (Investor Relations) L~tJL~'U ~1U 'Yl'U1'U fll'.i~tJff1'.in'U~"'l~l'J'U~Lil'U ffm-u'U ~ilml'U '.i11J 
J/ , • , 

'ti~11fl1Lfl '.i 1:::,"";111JU"'l:::fllfli'j'tiLntJ1.,j'tJ~ flW:::fl'.i '.i1Jfll'.ifl1'.i i~ 111'Yl i'.... tJ1fl'.i tJd1~L~tJ~ .... tJL~ tJ 

'lhtJ'tiWI 'U1fl111J!fl111J ff11J1'.i fl'\JtJ~ L«111 U'1~ 1'Ufll'.i 1.1 1Lff 'U tJ ff1 '.i ff'U L'YlfYU"'l::: fll '.i ~~,; tJ ~tJ ff1'.i 
'II 

m;flfll'.ifhn'U~Lmn'lfll'.i~~ ~1'U1'U 15 .,j'tJ 'U~1:l'Yl'l:::~tJ.:JLi1~LNtJfll'.i1Jfi-u~1'Uu'U'U 

Uff~~'.i1tJfll'.i.,j'tJ1q!"'l1J'.i::~1t1 (U'U'U 56-1) Lm::'.i1tJ~1'U1J'.i::~1t1 (Annual Report) '\JtJ~'U~'17'Yl ~1 
~ . 

'U~'17'Yl hiff11J1'.ifl1Jfi,j~fl11J11""flfll'.i.,j'tJ 1~ 1,riltJL~'Uff'Yln'\JtJ~'U~'17'Yll1'U u';1,r'.i :::1JL119JH"'l'tihi 
~ ~ 

Q... I Q Q,l 1"QJ 4 
. 
~" 1J/ QI "4 J/ 4 JI Q,I .c::t. .... 1 Q

ff11J1'.ifl u{)'Ufl 11'11~L'l'U L.... tJL'U'U'UtJ1q!"'l 11fl'U~fltJ~'U 11'.itJ~"'l~l'J'U 'Yl~'U'llflH"'lfll'.iu'.i::L1J'Ufll'.i 

1Jfi-U~fl11J11 ""fl fll'.i fhn'U~u"'l n 'lfll'.i ~~ 'UtJ~'U~'17'Yl'l~'Yl::Lij tJ'U1'U fl"'ll~11 ""fl'Yli'.... VUM.:J1J'.i :::L'YlfY''Yl tJ 

l~tJfJ'U V'tiWl'U 1fll'.i fhn'U~u"'ln'lfll'.i 'U~'17'Yl 'l~'Yl:: LijtJ'U fl"'ll~11 ""fl'Yli'.... VUM ~1J'.i::L'YlfY, 'YltJ LrltJ 

fl"'llfl1J 2546 '~'.i1tJ~1'U11 'U~'17'Yl'l~'Yl::LijtJ'U!tJtJ"'l::90 '~1.1111""flfll'.ifhn'U~u"'ln'lfll'.i~~15 .,j'tJ
• 'II 

IIJ.I.IQ IVQ..,Q .1 Q " IIJ "IV .J'16
lUU{)'UflC)f~UtJflN"'lu'.i::L1J 'U '.i1tJ'UtJ l~~~'U 

11 ""flfll'.i ~'U~'17'Yl'l~'Yl::LijtJ'Urh'U111qj1Jfi-u~' ~ fltJ11 ""flfll'.i ~ijfltl111J1tJLm:: .,j'tJ-u~ti'U 

fh11'U~1,r1Jfi-u~ '~uri 

.,j'tJ 2. ff'YlnLm::fl111JL't"L'titJ1Jn'U'\JtJ~~iltJ,r'U 1'UL~tJ~11l1~fftJ1JtJ'U~'U'Yl:: 
'II • 

" Q Q )14 I "I ~ .c::I
'UtJ 3. ff'Yl1i'UtJ~~1Jff1'U l~UfftJ 

.,j'tJ 6.fl111J;r~U~~'\JtJ~Hn1J'.i::: ltJ'I1u 

16 '3U6";WlU'01'Hhti'U~llaii~fl1,'U;oJ'YI~fl'YI:aUlJU. (2546, ~t'I'fl1J). Fli'lth::ai;u011t1iiUiiflu..,.,an 
011fhn'lJ~lIi'1n1l011~ft'lltl~'lJ;~'YI1lfl'YI::aijtJU. "t'I'fl,.,.nn'YIi''n6m';~'1.h::I'YIf'l''YIlJ ,.,U', 6. 
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'JI	 , , 
'UV 12.Tlw::v~fl'j'nJm'j '1H"1'UTlw::fl'jnJmHI'j1~~V1.1 

.uV l5.Tl111Jff1Ji'Unn1.1~~HlJ'U''Ul~V~ m'jliJ"l~tJ~l'j~'U1'YIf'I~11JLnwcn~nnl'U" 

'11 Linm'j~1.1 ioJ'YI ~"'YI::1UtJ'U v~tJ~u~1~Lij'U ff1'U,j'VtJ 1 ~uri 

.uv 1.'U 1tJUlm~tJ1n1.1m'jn1n1.1tlu~ii~m'j 
'JI'	 "" ... ,~ 'JI'" , 4 "" ... ''JI .J
'U V8. m'j (I1~~~ 'UV~fl'j'j1J m 'j'YI 11Jl1J'U~1.1'j'l11'j 'Ul'j V~1Jfl'j 'I1J m'j V~'j:: VtJH'UVtJl1'U ~ 

" , 'U ~ 11J 'U V~fl'j 'I 1Jn 1'j't1~ '111J" 

'JI 4 0 " 4 .1 "" ~ ...
'UV 9.m'j 'I11J'I1 'jVlwn~ 1U'I1'U ~ 'Ul'IV~ u 'I:: li1'U fl'j'j1J m'j'YI11J'U V~'j:: 

.uV 12.TlW:: V~ fl'j'j1Jm'j , 'Uff1'UTlW::V~n'j'j1Jm'jn1'11'U "fh~V1.1U'YI'U 

ff111i'1.1.uvg'U'1ijm'jtJ~u~''U'j::~1.1m~tJtJ'j::1J1W~VtJ~:: 50 .	 ."
Go' 0 Go' ~.c:I.c:I Go' Go' tI 0 91.c:1 , " " Go' .c:I 

'I1~nm'jmn1.1tlu~n~m'j'YI"'UV~"~l"'I1~n'YI'j'Vw ~1'U 1'U 15 'UV'YIn~11'U1~"'U 'U'U 1J 

l'IfV'I11~mV1.1Tl~1J	 'I1Linm'j'Uv~'j::1.11.1m'jn1n1.1~u~ii~m'j~ OECD n111'U" ~~ij~~if17 
'JI ...... 'JI4 'JI .J ""... ....1 ... 'JI , 

1.	 m'jf11JmV~~'YIli'UV~~flVlt'U C)f~1J~'YIli~'U!l'U I"un 

... ..., 'JI .1 "" , "".1 'JI4 'JI 
1.1 ~'YIli 'Um'jl'U1U'j::'I11JU~::vvm~tJ~~~Tl::U'U'U 'U'YIu'j::'I11J~flVlt'U 

1.2 ff'YIi' 'U m'ji'1.1'YI 'jl1.1.uV1J~1~tJ1n1.1mHi 11'0'Uii ~m'j 'UV~1.1~oJ'YI... 
" 

1.3 ff'YIi''Um'ju~~~~U~::flV''flV'Ufl'j'j1Jm'j1.1ioJ'YI 

1.4 ff'YIi''Um'ji'1.1i~'Uil'U~~ 
"	 . 

2. m'j tJ~U~~V~ilVl1'U Vlh~l'Yi11'YitJ1Jn'U 11~~ilVl1 'U FhtJ.u1~,j'VtJ u~:: ~ilv~'U ViLij'U 

• Q S/.a JI S1 "I"QI CI .c::iCl_1 Q 4.c:1 Q JIQ	 Q Q 

'll'11"H'll'1" u~:: ~flV'I1'U'YI nTl'U ~::"V ~ 1"'I1.1m'jWtJ1tJl'YI1Ju'j:: ~'YIli fl1~11J V1J m'j ~:: l1J"~'YIli'UV~~ 
cu q	 q " 

QI	 ),loCI' "I JI CI ~ Q QI ~ !II.c:i Go" 

3. mn1.1'j V~1.1'YIUl'YI'UV~~1J~1'U1"1~tJ'YI~'11~ ltJ'UV~1.1'j'l:l'YI C)f~11J'U 'YItJV1J 'j1.1 'U 1~m'j 

" l'jii~ ''Uil~~u'U U~1'h m'j~11ij'Ul'jii~'Uv~1.1ioJ'YI 11J''lifhi1~i1~u~~~tJ'j::1tJ'll'.u~i1V~'Ul'Yi1,r'UU~ 

~V~thi1~i1~~ijff1'U 1~lfftJg'U'1~1tJ1~uri ~ntr1 ti~l ~,rml'U 'I1'U 1tJ~1'U'UV~i'! 'I11J'll''U'I1iVff~Tl1J 
" 'I11J't1~ tJ 'I::1'YI f'I')j'l~ 

1. I ' ,	 , 'JI .J ~ 4 4 0 .... ,

4. Tl111J uH ~U~::m'jl~tJU~'j'UV2J~ C)f~l1J'UlmV~1JV~lTltlJ 'Um'jTl11.1f11JTl111J 

tJ'j ::~q~'UV~1.1ioJ'YI u~:: ~1Jm V~,r n~ ~lJ'U , 'U 'UW:: 1~tJ1n'U 'Vi l'-H'1.1ioJ'YI~11J1'jfl~f1~Tl111Jl~Vii''U 

, -H'n1.1 ~~lot( 11J 11~tJ1ot(V~' 'U m'j~11ij 'Ul'j ii~ lii"m11J ff1Ji'U,r, 'U 'YI1~m'j ~l~~~V n'U fl'U lrJ'U 

tJ'j:: 1tJ'll'.un1.11.1ioJ'YI1"tJ~H 

17 lnJffnfU1'1':i~fJi,.rhT'YIi.(2545). "'I1t)fl111Jfit11~tJ1ritl Corporate Governance 1unt)'I11Jlvl1'Ulhu .
 
... ...., ........ i.... '" i ~I" , !II
 

m'l:l'YI"t)~ 'YIV." 111D'11'\Jflftl1ffl1JJ'I111'nrnafJI11JJftlD'f11, u'n 32, laJJ 4. 'I1Ul 829-837. 
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5. fl111Ji''IJN~'lfV'IJ''V~flW:m'j1Jm'j'IJ~17'Y1 flW:nn1Jm'j l'h..I'I.JflmHhtiwh.IV~fl 
• u 

m~~V~L1~J'U~U.1 1'Um'jtl~ltJ U,r'IJ~17'Y1 \1:ij'U lfJ'I.J1fJm'jfhn'IJ~utln\1m'j~~mh~ 1'I U~1'U'YIH 

tI~,j~1~ijm'jtli''IJlt1~fJ'Uful~m'j1J1M''(1'V~fl''''V~nm1~nm'jfhn'IJ~utln\1m'j~~ ~fl~1~ln~ 
tI 

tI'j: lfJ'lfuv'U 1~ufi'IJ~17'Y1'U'UltlfJ 

U,r11~tl1~l1 ~n'YIi'ViVU M~tI'j : 1'Y1 fl'1 'YI fJ\1::ijl1~nm'j fhn'IJ~utln \1m'j ~ ~ ~~ijl,fVl11.. 
mV'lJfl~1J l1~nm'j"v~ GECD ~~11J U~1'U'YI1~tI~,j~iJ~~v~ 1M'l1tl1n'IJ'IJ~17'Y1~ \1~'YI:1UfJ'U~ \1:: 

tI • 

~v~tli'mr1 n'IJm'jtl~,j~9l11J nQ1f1wen ,j'v,j~ti'IJ1l1lhO ~~ \1::1~'U \11nti1~ ~"V~~tl1~l1~n'YIi'Viv 

UM~tI'j::l'Y1fl'1 'YIfJ~~~~l1JNtlm'jtl~,j~ ~l1Jl1~nnnfhn'IJ~utln\1m'j~~ 1~fJ1 M''j 1fJ~1'U 1'UU'IJ'IJ 

U'(1'~~'j1fJm'j,j'm~tltl'j::~liJ (U'IJ'IJ 56-1) Utl:'j1fJ~1'UtI'j:~liJ (Annual Report) ~~\11nm'j 
tI • 

tI'j :1J1tlNtl"V~'j 1fJ~1'U 111 ri1-U ~tl1~l1 ~n'YIi'VivuM ~tI'j::l'Y1fl'1 'YIfJ 1~'(1'1t1' ~11 l1 ~nnwYi'IJ~17'Y1 \1~ 

'YI::IUfJ'U ~i1'U 1mytl~,j~1~ fivl1~nm'j~ijnQl11J1fJUtl::,j'V,j~ti'IJfhl1'U~ 1M'tI~,j~ u~~h'U~iJ~ i~ 

ij flQl11J1fJ,j~ti'IJ 1M'ilVlrJ'U l1 ~nm'j 1'U 'YIH \1~ fJti n 1J'YI1~~ 'In \1 1M'1rJ'U ~'YIi "V~'IJ~ 17'Y1~ \1::1~~ tlfJ 

Viii\1u~~v~m'r~~il~Il1~Ntl 1'Unn1~'(1'11J1'jfltl~,j~f111J ~~U'(1'~~Ntlm'jtl~,j~1~I~fJ~~VfJtl:: 50 

'YI1o 1" "... 'YIfJ ~ 
.ll. m'j1JnQl11J1fJ'IJ.:lfl'IJ\1::m...... 1!l'11Jl1 L~'j'IJNtl'(1'11'j\11J1n"... 0l1'(1':'YIV'U1WJ'Utin1Jl'"1 ... ... 0 d

'U'j::~'IJl1'U~11 

tI" • 

f1':h ~.:l,ru;~ I~U 11fl1'jfhl1u ~mv'IJ"V~nQl11J1fJ'jV~i''IJH lVi'j1::ntl1n"v~nQl11J1mrJu ~~ 

ff1tityV~1~l1it~~\1::.yh 1M'l1 ~nm'jfhn'IJ~utln\1m'j~~ ln~Ntl 1~,j~ti'IJV~l~lrJU 1t1ti'j'j1J u~~~if 
tI tI 

1lJ1~ti1i1~il~u~l1 ~m1~ff1'(1'f11Iyh,ru lVi'j l:m'j ';1111u ~ 'In\1U'U ijl1 ~nlfl'nl!fl'l'(1'~ 1f11'IJ~ 1tI~1fJ 
tI 

.dl "... ... , " o.dl.dl tI"'1 " " ... Q
\1~f1V~1Jfl111JfJ~l1 fJ'U~11J'(1'1Jfl1'j Utl::~V~f11U~fl~ 'j::1ViW 'U'YI1~m'jf11~1fJ uVn\11n'Ufl1'j ~~ • 
~l1Jm'jilvtI~,j~l1~nm'jfhn'IJtlutln\1m'j~~ ~1'U1U 15 ,j'v V~1.:l'(1'~11'(1'1JVUtl::tli''I.J1vi1Jl1~Vtl~ 

9l11J'(1'mum'jW~It1~fJUutltl~1t1 

mh~h~9111Jti'lVi\11'jW1\11n l1~nm'j"v~ GECD 11~1fJm'jfhn'IJ~utln\1m'j~~ 1'U 

,j'v~ 5. Ju 1~*I-u'U1M'fl111Jff1tity n'IJfl111Ji''IJN~'lfV'IJ''V~flw::m'j1Jm'j'IJ~17'Y1 lVi'j1:1rJU 

'4flfltl~ ij'IJ'YI'lJ1'Y1ff1titlj1um'j~ \1::'U1Vi11,r'IJ~17'YIvg'j V~V~l~ ~~ au ~~'(1'V~fl ~V~ n'IJuu1fl~" V~ 

fl1fli'! Utl:fl1fl1Vn'lfU1uti 'j:l'Y1ff1'YIfJ ; ~1 ~u 11flw:nn1Jn1'j'IJ~17'Y1~v~ijl1-u' 1~Utl::fl111Ji''IJ N~ 

'lfV'IJ~'i~1 \1U I~VlrJ'U 11U 1'Y11~ 1M'ilvtI~,j~1 ~V~l~ IrJU1tJti 'I 'j1J . . .. 
" CII Q", CII.... CII ... CII\8 

't'l'UlfUla::11'J1111'J1"MtlOl:ft1111ftl1111l1'J1'J1UltlW lI~H'U 
u 

1. fhl1'U~'U lfJ'I.J1fJutl:1~fJ't1ffU1u nn';11iiu1P n \1 f1tlV~ \1um'j fhn'IJ~utlm'jtl~,j~ 

l1-u'l~"V.:lFhfJ~~m'j 
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2. m'I1JfI1'I1.Ji~'Yl lIfH111'n~nmhu\;v~'VwhJfI1'ItJBu~hl1!1~1'Ufl111Ji'1.JN~'lfV1.J 

'lJV~~'UU~:::lIV~11J1'Ifl'IJV~'I1~~oU'V~Mh~'l~Qflllv~u~:::~11~'U1 '1..11 1~1~1 l11J1::: ff1J 1..-4VfI1'I 1P1~ 

ff'U 1 ~~'IV1.JflV1.J 

3. m'I1JfI1'I1.Ji~'Ylllv~tJBU~l1,r1~~1Vfl111Ji'1.JN~'lrV1.Ju~:::~my~6f{~i~ ~~v~~'U 

1'JJ QI QI" QI ... 1 .,. tI QI "." I 11) ".e:I .­Q "4 
'lrfl111J'I:::1J~'I:::1~ 1'VW'Ifl1!J1lJ'I::: &V'lr'U'lJV~1.J'I1!J'Yl ~flV~'U U~:::~1Jff1'U L~1ffVV'U'l 

.Q QI" 0 d ... IQ QlQ' " "Q 11) ".Q" ,d ". I ,
4. m'I1JfI1'I1.J'I1!J'Yl~V~fl1'U~fl~fI1'IlJ~1.J~~V~flV~'UU~:::~1Jff1'U L~1ffVV'U'lVV1~LYl1 

"" '" LYlV1Jfl'U 

II 
." 'J}Q .QQI 0' , Q,f

6. 11~1~~1.J'Il11'I1.J'I1!J'Yl U~:::fI1l1'U~fl1~V1.JU'Yl'UVVHLl11J1:::ff1J 111J'Yl~fI11~11~ffV1.J 

II 

th~V1.JU'Yl'U'lJV~~1.Jil111'Vf,rm1'U't1~1:::1.J1.J111'ijfl111J1tJi~ lff 

7. ~~~11JfI11~hij'U~1'U 1~m'i1'Vf1:::fl1W~ijfl111J;r~U~~'lJV~~~tJ1::: ~m~1n~1V'lfU 

tl '..'1 ". " .. I 1 .. '"QI I .ell.ell

'IJ'U1:::l111~f'l1V~~fI11 fl111JfI11 U~:::~flVl1'U ~~V~~'UfI11ffV~ffV~fI11lJ1:::'Vfq~1J'lrV1.J 'U1.J11!J'Yl 

8. ffV~ffV~~U~111'ijfl11i~..hUi1J;'lJV~1.Ji~'YlVth~flflllv~ 
.. u .. 
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'lJrtrt 3 

tJlfl"jfll"jrtl.:lfleQ't1tJlfJ1'Ufll"jfhtl'lJ~uaft'1)fll"j~~f11tJfleQ't1tJlfJ~l.:ltJ"j~&rtft 

&tMfJ'lJ&nfJ'lJ tltJtJ"j~& rtft'rtfJ 

~lflfll'H;1JtHntl'\lfl~'rjfi~~~ij F-l~ m::'VIti 't'h'11'lfi~1flq~lltY'.i'l:l! fi~mh~ l'U u '.i ~, 'U 

Ih::l'VItY''VItllrlfl'il 2540 U,j'11fl~fi'm''Ufll'.ifhntltlu~fi~fll'.i1~lln thUflHUflW::m'.i1Jfll'.ifhntl 

't1nfl'VI iow611~::~~1~'t1nfl'VI iow6 ~~1~'t1 nfl'VIiOW611'ti~lh:: l'VItY1'VIti 1~1,r11Jl'h1Jn'U flflfl't1nfllflW en 
Ih:: flltYll~::,rfl,j~titl 114fl'11'ijF-l~,j~titl' '*ntl t1ili'VI1J't11'lf'U ~ ~~'VI:: lfltl'U' 'U ~~1~'t1 nfl'VIiow6 , 11'ij 

't1nfl''Ufll'.ifhntltlu~fi~fll'.i~~mh~ci~I~'U U~'t1nflflln1~mh1i1~11JOWfll~tI~''Ufll'.i ufil '\lrJty't11 

'.i ::tI:: tI11 ~~ijfl111J ~11il 'U ~fl~ flflflflt)'t11J1t111~1t1fll'.ifhntltlu~fi ~fll'.i ~~f11t1~ 1tJ~1t1 U~::I14fl 

lil'Uu'U1'V11~' 'Ufllmtfl'\lflt)'t11J1t1 , 11'ijF-l~,j~titi ',*mh~ijtJ'.i::ff'VIiF-l~~tX~u~::' 11'mfl1l'.ifi~ij 

"- f1111Jl,r1Jll~~mh~ff~ti'U ~~I~'Ufl1'.iU1't1nflfll'.i'\lfl~~1~tJ'.i::l'VItY~1~flflflflt)'t11J1t111~1t1fll'.ifhntl 
• • JI 

tlu~fi ~fll'.iVi~ U11ff'U fll-nfllil'Ufll'.i1mtltIlVitltlntlflt)'t11J1t1' 'U Ih:: l'VItY1 'VIti ~~~ fl 1 tJ ij 

3.1.1 ,h::mfl~~'U 

lrlfl1'U~ 1 11J'l:I1t1'U f1.tY. 2003 tJ'.i::l'VItY~~'U 1~ijfll'.iUtfl'\lflt)'t11J1t1t1ili'VI(Company 

Law) ~~irtilil'Ufll'.iutfl'\lflt)'t11J1t1t1i1:i'VIflf~,'t1oj 114fl'11't1ili'VI''UtJ'.i::l'VItY~~'U 1~tJitl~11,r1ntl 

't1nflfll'.ifll'.ifhntltlu~fi~fl1'.i~~~'Ufl111~1Ju~:: 1't11J1::ff1Jntl~tJlltltl1\Jll'U1i'.i'.i1J tJ'.i::1OWW 't'h'11' 

lfi~tJ'.i::ff'VIimOWll~::tJ'.i::ff'VIiF-l~I~'U~~~~~irfl~~'VI'U~1~'lf1~.. . 
, I II II I 

tJ'.i::l'V1tYiY~'U ,~''* 't1nflfll'.ifl1'.if;,ntltlu~fi~fll'.iVi~ ~~U~'t1n~ff ~fl'.i11J 1~flfli~Vi 2 
• JI • 

IOW'.i1::''*'t1 nfltli't11'.i ~~fll '.i Vifhu~(l~ ~ijri1'U1 ~lffm1~'t11J~ tr'U 1il'U 1\Jll'U1i '.i'.i1J fl~fi'm ViiifltJ n,j~ 
J1 II , II, 

QI QI • QI 1 ... 4 1'" QI ,,, 'JJ 'JJ do 4 
fl'U1J1~~U~'t1~~ff~fl'.i11J ~flflH'VI 2 ~Ufl OW'Ufl~l'U 1i'U1f1l'.i fJfIl \lflfll 1~1't1'U ll~:: 'l!1J'If'U IOWfl 

~ A ~ I '''4 I '" A " lCI ~.d .d ci ,'JJ
Tt'U~ ltY'.i'l:l! fl~'VI~1Jff~lt1 't1 f1'U tIfl111Jl ~l '.i fl~U ~::I~'.ityfl11't1 'U1flflfl '.i ~ 't1 'U~ C]1~tJ '.i ::1'V1 tYty~ 'U 

ff11J1'.i tnil'~th~ ~ ~'Ulil'U 1tJUtitifl~fi'm~'t1 ~ 1t1tJ'.i::l'VItYU1'VIq'l:l~ 1 tJ,'* 
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, "I d 1 "::'1 ... 1 .d I ~.d ~ d 0 'jJ 'jJ .d

mJ1~ !'HWl1ll 'UlJ fl.ff.1990 tff'IflJflll 'UlJ'I~tVlffOJ~'U~fl~lflflflH'I1'U~Vll1'11~fl~1l 

fll'I VlUVl1'U mlfifll'I fll'Ifhtiu~umnllfll'I~~ 1,rn'fl~f1~fl~tiUlJ'I~tVlffn''I1 i''' flt1l1 flltVi 'I l~t~'U fl~ 1 .. o¥ .. 

.d 0 QI "l 'jJ .,. 'jJ QI QI tI 'J}4 'jJ 

Vlfflf10J !~Ufl! f1Hn''Il~f1W~m 'Illfll'I f1111lffllVi'U1i~f1fl'tt'U'I~UUfll'I~'I11lffflU 

... QI d "'''I 1 ,... ... I .1,. .1,. '" .. 
flt)'I11l1tJU'IflVlVlUfl !'U 'I11l1lfl111ltJ~'I1 ~'U1l1fl'U'U !~m~Vi l~~lJUUU !f1Hff'Il~fl~f1m 

tVi'Il~U1f1VlU~CI~U1f1Vlffl1l1'Iflt~flflllJuuu1~llJUUU'I1'd~~iHl~ 3 llJuUU U~ll~~fl~fl~U'Uif'U 
Q I d QI

! l'U f1111l ~~1i n lIUCI~ f1111ltVlltVl tJllfl'U 
II II t I r 

fllm~' 'U flt)'I11l1tJfli'~i1 tVlfl1,rt~'U 'lJ~lll'l1"flfll'Ifll'I filtiU~UClfillfll'IVi~ Vit,rll 

..:..1. 1 d.'1 "I ~ ... ..6 ... 
~1~tJ~'U'U lJ'I~tV1ffOJ J.d'U !~tJ~U'U1f1~1l1fl The OECD Corporate Governance Principles 91~1l 

I I I JI 
...... ", ... ", "'''I 1'" '" QI"')QI

flt)'I11l1tJVltfltJ1'Ufl~Vl~fl~Ufl!'U'I1fffl~f1C1fl~fl'U ~~'U 

Commercial Law 

Exceptional Rule of Commercial Law for Corporate Auditing 

Securities Trade Law 

Law Forbidding Private Monopoly and Ensuring Fair trade (Anti-Trust Law) 

Manufactured Product Liability Law 

Environmental Standard Law 

Labor Law . 
ffl'I~~hflOJ'Ufl~flt)'I11l1tJ,r1~~'U Viunl'U lJ'I~flflU~1tJ'I1"flfll'I~hflOJ5lJ'I~fll'I ~~i1

~ 

1 '" "'... '" ... 0 QI •10 '" .... 1 a...1. '11 Nfl fl 'I1'U1l1'U1'U 'IfltJCI~ 3 llfll'U11lt'I tJfllJ'I~'Il'llfflllWtViflVi1l1'IW lNCllJ'I~flflUfll'I 
~ q q II 

"'... '" 0 '" ...... '" , '" '" 0 .1 i
UCl~ ~f1fl'tt'U 1l1'U1'U 300 'tt'U'I1'Iflflfl'tt'UfltJl~'UfltJ'IfltJCI~I ffl1l1'I f1fll'l1'U~11'I::fll'I lJ'I~'l!ll 'Ufll'I 

QI t 1'" "'... '" 'I ..6 ... 0 _!!I d... a ~ .,;.
lJ'I ~'ll1l fflll OJ 'I 11lVl~ '11 ~f1 fl'tt 'U 'I ltJ !~ 'IltJ'I1'U ~llfll'U 11ll"tfl~ m 'I llfll 'I VlVJ 11 'I ~ tVifltlJ'U fll'I tVill 

... '" ~I '" '"f1fl'l1'U HltJ'Ul~'UfltJ. 
3. UVlU1Vl'Ufl~~ihh'U'~tfftJ '~Qfli'U'Ifl~1'Uflt)'I11l1tJ The Anti-Trust Law , 

I ... 

Manufactured Product Liability Law, Environmental Standard Law, Labor Law flCll1f1fl 

I lSI publications. (2004). The Practitioner's Guide to Corporate Governance in Asia. pp.146-148. 
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'Ynrfl,n1.Jtlilifl 1~Qfl~1Jfl'HN 1~Wflt)'H1J1V UH~l1.J ~tln.flfl 1~Qfl~1JflHI~ hWflt)'H1J1Vfl111J 

i'tI~~, 1.Jfll '.i Hii~ff1.J/(l 'Il1J'lf1.J un:: ff11i1'.iW'lf1.J 1~Q fl~1Jfl'.itN 1~ Vflt)'H 1J1v'h~1Vfll'.i il()~n 1.J fll'.i 
.	 ." 

" .cl !II	 • " .Q" I .cl1 ' ...
~fl"1~un::fll'.ifl1f11lJ1.J1i'.i'.i1J un::flt)'H1J1V11~1V1J1~'.i!11.Jff~U1~nV1J flt)'H1J1V1'Hn11.J 1Jl'YW~ 

"	 .
u~ll1'fl111J~1Jfl'.i v~~ihi11.J 1~lffVl'rhu1.J u~fj'~' l1'ffflil1.J fll'.i 19i'u~~fll '.i tli'H1 '.i ~~fll'.ill'.ifhI'Yiij Hn 

. "... , 1"'" 1~"m::f1t1~V~1Jff11.J ~lffV "~1V 

... ~" ... '1'_1' " 0.... ~ ... oJ4. 1Jfll'.illJ~lHV"V1Jn un::1Jfl111J LlJH ff 1.Jfll'.i~111.J1.Jfl'lfll'.i C)1~1Jflt)'H1J1Vflfl1t1f!1J 

,j'~ti'tI 1~url flt)'H1J1v'Vnw'lf6 flt)'H1J1V'h~1Vfll'.i/(1'H~flfli'~6 flt)'.i::l;jVtI"V~~n1~'H~flfli'~6 
~ ~...	 .. .. ~ 

(Stock Exchange Rules) 'Hnflfll'.itlqJ'lfUn::fll'.i~'.i1'lffVtI(Accountmg and Audit Pnnclples) C)1~ 

v'4mi1~v Financial Services Agency (FSA) ~l1Jfll'.ilff1.JV"V~ Corporate Accounting 

QI QI.cl	 "" QI

Deliberative Council (CADC) 'Hnflfll'.itlqJ'tl' Un::fllHI'.i1'lffVtI'l::~V~ffV~flnV~fltlflt)'H1J1V 

.. 0' I ~ ~ ~ ~ 0' "1 " 
~lW'tl'V un::flt)'H1J1V11~nVfll'.itl1'Hnflfl'.i~V un::fll'.i~'.i1'lffVtI 'l::~v~m1'l ~V~~'.i1'lffVtI 

,j'qJ;~ij1'tl'1;~m1'lffVtI 1~V1~~1::(CPA) 
I tJ ,.,. Q "QI QloQ'"	 tJ .ciQI5.	 flt)'H1J1V11~1V"11.J ff11.Jtlnlfl 'l::~V~tlqJqJ~ 'Hfl'.iVtlfl~1J 'H1.J1f1"V~flW:: 

~ "_1 ~ .,j ~ 0' .. ... oJ 1 " "... ~" ,
m'.i1Jfll'.i C)1~'l::~V~lJ'.i::flVtI~nV m11JC)1()ff~V"1'l'.i~ un::'Hnmnv~ 1J 'H1Jfll'.i"~lW~ 1.JHn 

tJ'.i: 1V'tl'Uun::fll'.itJ'.i:~q9iij'lfvtI 
"	 ." ~ 

1.JVfl 'llflij fj'~ij'H~flfll'.ithti'qJ'1.Jli()~fll'.i u~~~~~~ '.i1'l ffVtI,j'qJ; C)1~9i'V~l~1.Jtlilifl 

, • ~QQ 1~QI I ~,. .J_I JJ4"".:I I , ,,, 

"U1~ 'HqJ.fl1V1.J()flfl1J()ff'.i: un:: ~l'.itlfllm~~~~ L~Vfl1J'.i:'1Jfjf:lV"11.J~1V1ffV~ff11.J'HqJ ~~'.i1'l 

. " 
ffvtlVi 1~i'tlU~~~~ff11J1'.if:lloU'ltJ'.i :'lf1Jflw::m'.i1Jfll'.i liVfltJ '.i:'lf1JflW: m'.i1J fll '.i ijih1.J 1'lfjv~ 

flW:: m '.i1Jfll'.i~th ::~q9iij'lfvtI , 1.J mw~ijfl111J~11~1.Jff11J 1'.if:l~'.i1'l~'.i1t1 ilifl'1.J lfliv1~ 

U~tJ'.i:1't1ff~~1.J 1~~'H ~fl OECD , 1.J fll'.iVVflflt)'H1J1V1~()fhntlfll'.itlUnn'lfl1'.i u~ 

flt)'H1J1Vtlilifl,,()~tJ'.i:lf1ff~~1.Jijrl11.J~U~fl~h~ntl'H~flfll'.i"V~ OECD un:tJ'.i:1't1ffff'Hi'! 

Vl1Jifll fivtlilif1"v~tJ'.i:lf1ff~~1.J ijfl111J~~'H q1.J'1.Jfl1'.i~~ 1fl '.i ~ff~l~tI ilifll~'.i1:ff11J1'.if:l ij~nv 

fiii'll1.J fll'.i~~11~1fl'.i ~ffr1~ n~rl1u flw:m'.i1Jfll'.i .fl1V1.JVfl flw::m'.i1Jfll'.iijvff'.i::11.Jfll'.itli'H1'.i 

~~fll'.i 11n:tltlflw::m'.i1Jfll'.iff'.i'.i'H1 (board nomination) flW:m'.i1Jfll'.ifl~fh~VtlUfl1.J (board 
.	 " 

remuneration) un: l1.Jfll'.iti'~l~vflflw:m '.i1J fll'.i ViV Vfl~11J11'.i: 1.J Vfl'llflij.fl1fli'!"v~tJ'.i::lflff 

~~1.J1,j1~ijfll'.ifh'H1.J~ 'H~flfll'.ifhntltlunn'lfll'.i~~ ~vvfl1~v ~n1~'H~flfli'~6 'HiV'H1.hV~l1.J 

i'!~ih111.J1'lfl1t1f!1J m ~ n1.JoU'l1J ntl11.J .fl1flLV fl'lf1.J~ij Ufl1'1f1fll'.i un:Umpn'l '~'.i 11J~1n1.Jfff1~1~ 
" tJg,j9ifll'.ifhntltlunn'lfll'.i~~U~ iJ fl.ff.1996 un::fff1~'H~flfll'.ifhntl~unn'lfll'.i '1.J iJ fl.ff.1998 

_I ~ _I 1 ~I ~ ~ 0 ~ .. 

un:lJ'.itllJ1~ 1.JlJ fl.ff.2001 C)1~'Hnflfll'.ifllfltltlUnfl'lfll'.i(The Corporate Governance Principles) 

'~i'tlfll'.iVV1Ji'tI u~U~ffm,j'1.Jn~'YJ'U'.i:~tIhfll'lf'U CALPERS 
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~ oCV .Q .tClI J cvd 
'U'nm'n"tHfIW::fl1'U'fl11 &'Ufll1 fl1fl'U~IIDfl~fl11 JJtHfI'.h:: flt)'lJ ~~'U 

1. ltl1~ui'HflW::fl11JJfl11 

nt]'H1JltJ'lJ~..r'Yl ~un"'Uhnj~~ijFH,,j~tl'lJ1oN~~u~ I 11JllltJ\J 2546 i~tJi''lJLtJ~tJ\J 
'I ""i" "'... I , " • • 1 , ,,<Iint]'H1JltJ I'H lflHff'il~fltu::m'i1Jnl'i1Jfl111JtJ~'H~\J1Jln U't'l:: ~nl'H\J~4lJU'lJ'lJ 1m 3 U'lJ'lJ 

"i " d'" Eit'" d"'''' "'~ 'I1.1 lm~ff'il~flw::m'i1Jnl'i 1l1f~1Jfl111J11J\Jfl\J'H\J~fl\J1~tJ1n\J'Yl~'H1J~ l\Jnl'i 

~~ff\Jhl~fl~nltlfYl~tJ'llffl1Jl'ifl1Jfl'lJfll\Jl~1M'm'i1Jnl'ifl\Jg\J 'Hifl fltu::m'i1Jnl'i~~ff\J1~ 

U'Yl\J i~ u~~:: 1~ \Jnl'i fl'4 ,j9il~tJflw::m'i 1Jnl'i u~m 'i1Jnl'i U~'t'l::fl\J~fl~ijfl111Ji''lJH~'lI'fl'lJl't;,n\J 
" "'... 'I .1 ......

U't'l::~::~fl~'i'lJp.j~'I1fl'lJ l\Jnl'ilJ'i::'nq~1J'lI'fl'lJ'lJfl~flw::m'i1Jnl'i (The first is the traditional unitary 

board where important decisions need action by the entire board and can not be delegated to an 

individual or a group of directors. Unless otherwise expressed at the board, all directors are 

equally responsible for a decision and liable for any misconduct of the board.) 

" 'I ... '" 'I I 'I ,,'" '" .­1.21flHff'il~flW::nn1Jnl'i I\J'lJ'ill'Yl'IJ\Jl~ I'HfY fl'4fYl~ I'H1Jflw::m 'i1Jnl'i'Yl'i'ntJ 

lQ .:to" d fj/ _I 11 4 lQ .4 
ff\J'YlfflflfY (important assets committee) 1l1f~~::~fl~lJ'i::nfl'lJ~l1tJm'i1JnlHl'lJ'i'H1Hl\J 3 fl\J11'ifl 

wilJ\J flw::m'i1Jnl'i'Jl~~~nril1~::lii~~\J1\J 10 fl\J 1flHff~1~'lJ~..r'Yl~ijflw::m'i1Jnl'ifldl~~fltJ
II •• 

U't'l::flw::m'i1Jnl'i,r\J~fl~ijm'i1Jnl'il1'llij'H1,ht1'lJ~111'ifldl~~fltJ flw::m'i1Jnl'i'Yli'nVff\JI fl\J 
,II • • I JJ 

l1 nltlfY1~ ij ij fll\J 1~ m~,j9ili fl~~ 1~" tJnL ~\J 1i fl~l1~:: ~fl~ fl '4 ,j9i1~tJflW:: m 'i 1J nl'i'lJ~..r'Yll 'til,r\J 

(The second structure permits the board of "big companies" to establish an "important assets 

committee" , which is an executive committee, comprising three or more executive directors. 

Such a committee can only be established where the board has 10 or more members and at least 

one non-executive independent director. The committee, if formed, is empowered to approve 

matters otherwise reserved for action by the entire board.) 
, I"" 

'I .1 '" "'" '" "" ,,'" '''' 1 "'. 1 "..." ...I\JllJU'lJ'lJ 'Yl 1.1 U~:: 1.2 ~m1~fffl'lJ'lJfY'I1'Yl ~'i'lJu~~~~ ~tJ'YllJ'i::11J~flfl11\JL'nfl 

~'i1~fffl'lJnl'i 'lJ~'Hl'i ~~nl'i 'Ufl~flw::m 'i1J nl'i illi~l~\JflW::m'i1J nl'i U,jij fll\J 1~~ ~::l~ltJ 'i:: 'Il1J 
II • 

1\Jflw::m'i1J nln11J'ti~1\J nl'i tJ 'i ::11J flW:: m 'i1J nl'i'Yli''nVff\Jl1nltlfY (important assets 

committee) ~1tJ 1m::ffl1Jl'iflm1~ fffl'lJ lflnffl'ilJ n'l1u~ , ll'il~::l~ \J 1fl nffl'i 'lJ~..r'Yl'Hi flLfl nffl'i 

I "''' c:I '. Eit d" '" '::'1 'I ~ '" '::'1 4 <Ii
ff1\J~1mL'H \J11~ll1J\J Il1f~Fj~'i1~fffl'lJ1J11'i:: 4 lJ I\JflW::'Ylm'i1Jnl'i1J11'i:: 1-2 lJ l'nflUff~~fl~ 

"'... " fl111J1Jflff'i::'lJfl~~~'i1~fffl'lJ 

1.31m~ff~l~flw::m'i1Jnl'i1M'til11\J~ 1\J~fl,j~tl'lJ'Ufl~'lJ~..r'Yl i~uri flw::m'i1Jnl'i 

, d "Eit ... ..; 
~'i1~fffl'lJ flw::m'i1Jnl'iffn'H 1 U~::flw::m'i1Jnl'if11~fl'lJU'Yl'W 1l1f~~::~fl~l1J\J m'i 1Jnl'iflff'i::'Yl 

1Jl~ln fl1tJ\J fln'lJi..r'Yll~\Jri1\J 1'Hqj U't'l::~::~fl~ illij11~1~'lJ~111'i'lJ~..r'Ylu't'l::'lJi..r'Yl 1\Jlflifl'tf~ 1'W 
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... ~... ..i" ""... ... 'I ~ ".: III "... " III ,,, ... " ... ... 
V~WI11~::U~'tJtJ C)f·Ul1tJUI'VImVfll'lf IflHff'j1.:JtJ ~:: 1~'jtJtJflntJ 11J9IV.:J1Jrjm1~ffVtJtJq,'lfm1J 

lQ tI , " i" Q,I.c6 lQQ,IlQ.IIQ I

fltl 'H 1J1tJ'Vi1W'lf& 1191~:: 91 V.:J tJ'j 'H 1'jfl ~fll'jmtJ 91'j:: tJtJflW:: ~~fll'j C)f.:JflW:: fln 1Jfll'j tJ ':i'l:l 'VI ~::1191.:J 

JI • JI 
Go' Q,I .. o.IIQ .llQQ,I do QlQ 0 Clto , lQCI,I Q,I do 

91.:J fl W:: ~ ~fll'j L'ViV~lLtJtJ .:J1tJtJ 'j'l:l 'VI1JV1tJ1 ~V'\.!1J9I fll'j ~lLtJtJ fll'j 91 1.:J '1 'UV.:JtJ'j 'l:l 'VI flW:: ~~fll'jtJ ~:: 

l~tJ flW:: m 'j1Jfll'j tJi'l:i'VI'HiV ,~ ~,~ flW:: m 'j 1J fll'j tJi'l:i'VI9l11J1m .:Jfff1.:Jrl'iifl111J~htlw1J1 fl 

"0 1 .. ... ... 
u 

l.... 'j1:: ~::91V.:Jfll'H tJ~tJ tJ1J1tJU~:: fl~ ~'VI1i U~::91'j 1~91'j1 fll'j ~~ fll'j 'UV.:Jfl W:: ~~ fll'j flW::m 'j1Jfll 'j 

ffn'H111~::flW::m'j1Jfll'jfl~fh9lvtJ11'V1tJ (The third structure, a company must provide in its 

articles of incorporation, for audit, nomination, and compensation committees of the board, each 

with a majority of independent outside directors who have not worked for the company or its 

subsidiaries in the past. If the company adopts this system, it may dispense with the current 

requirement under the commercial law to maintain statutory audits, but must employ an 

"executive officer system" where the board elects executive officers who may approve most of 

the executive matters. Executive officers may be either directors or non-directors. In this 

structure, the role of the board of directors is important in setting strategic policy, and in 

exercising oversight of executive officers, which includes the nomination and remuneration of 

..i ... 1 " ci... ..." ~ executives.) C)f.:J~fl'l:lW:: flHff'j1.:J11tJtJ'VI 3 1J~fl'l:lW::fl~ltJ flw::m'j1Jfll'jffV.:J'lftJ (two- tier board) 

1m.:Jfff1.:J~ 1.2 'HiV 1.3 i,*ri1'Hi'tJtJi'l:i'VI'U\n~''HqJ ~.:Jiiri1tJ'UV.:J~t)mrtJ1J1flfl'.h 
JI JI •
 

'" '" '" 4 .. I "d Go' Q 4 d. dlQ Q,I .IIQ' dlQ Q,I


'H1'j VtJ~ltJ ltJtJ 'H 'jVu ':i::1J1W 4.5 ~ltJ 1'H 'j tJq,ff'H ':i!VI1J 'j fll'H 'jV 1J'H tJ fftJ'VI.:J 'H 1J~LfltJ fl11 tJfftJ'VitJ 

" ... _I ..i" _I """... ... "" ..i 1 ,,~ III ',,, ...
~ltJWtJ'H'jvu':i::1J1W 'HtJ.:J':iVtJuu~fftJ~ltJl'H'jtJfYff'H'j!VL1J'jfll C)f.:J flHff'j1.:J'VI.:JffV.:J 11J ~'jtJ 

fl111JutJ1Jl't"ntJ1m .:Jffr1.:JUtJtJ~ l.l 1.... 'j1::lJ'j::l~tJri1tlfYitJfll'jL~vfl1m .:Jffr1.:Jm'j1Jfll'jutJtJ'~ 

vg~ 'thmh.:J''jitJfll'ji'fl'l:llm':i1Jfll'j~iifJwm .... ~ltJ~~fll':i 'HiV'ViUm1tJ ~iifJwm .... 1~tJfllnh 
40 , iii tI ,,, dOi"

'j::tJtJfll':imVtJ9I1U'HtJ.:JmtJ ltJV.:Jflm1J1flfl11fll'j~H4flfli'lmtJtJVfl ~.:J'VI1 'Hm'j1Jfll'j1J1~lfl 

.. , i ...... "'Ill_I " ci..." 
'4fl~lmmtJi tJV.:Jflm1J1flfl11mtJtJVfl tJ'UW::l~tl1fltJflluff'j1.:J'j::tJtJfll':im1~ffvtJ'VI1Jfl111J1'U1J 

.:J1~fl1tJ~ntJ'lJ2 

2. "Ulfl"O-.:JtUU::fl1nJfl11 
JI 

1I1flfll'jri1':i1~'UV.:J ijfllflV (Nikkei)itJl~VtJ ijQtJ1t1tJ 2545 .... tJ11 tJi'l:i'V1'MtJU1'UV.:J 

d' c:I I lQ Q,I .ci ..I" .4 c:I I

q,~tJ 1Jflw::m'j1Jfll'j1191~::tJ'j'l:l'VI lJ'j::1J1W 15 fltJ9f.:Ji'l~i'l.:Ju'j::1J1W'jVtJi'l:: 25 ~lfll1JVff11Ji1flVtJ 

..i " ... " 0 ... "" "".....i " ,
9f.:JffV~fl~V.:JfltJ'UV1.Ji'lff1'j1~'U V.:J Keizai-Doyukai (ff1J1fl1JtJ fltJ'j 'H1'jtJ'j'l:l 'VI) 9f.:JUff~.:J'UV1.Ji'l11 

I Q.. '" do "I • lQ i d
.

I ~14
flw::m'j1Jfll':ill9li'l::tJ'j'l:l'VI ':iVtJi'l:: 74 1J~ltJ1tJm'j1Jfll'j 11JlfltJ 15 fltJ tJ'UW::'VI~ltJ1J1 2-3 u1J 

2Ibid.pp.151-152. 
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~1'\.J1'\.Jm'j1Jm'jll~~::U""~ 30-40 fl'\.J u~i1~~,j'\.Jij~1'\.J1'\.Jm'j1Jmm~l1::1.J111'Yuii'\.J 30fl'\.J 1Wf.J~ 
" " I '" 3Hlf.Jl1:: 6 1'Y11'\.J'\.J· 

3. O.U{,h::flO1J'U0-3flW::fl111Jn11 

mmf.JnlJ'j::1i1'\.Jfl'j 'j1Jmm~::fhf.J1.J1'111'jrij~m'j 1,jtlVf.Jojf~1~'\.J v~tlm~'jii'il~i1'\.J111 tY 

~ijti1'\.J 1'i1~ ~~~ 1 '\.Jm'j rij~m'j J~fl11.Jfl111111l~fl'j 'j1Jm'j 1.J1'111'j l1~::~rij~m 'j 11jV~ 'il1nfl'j'j 1Jm'j~:: 

1J1'i11nm'j 1~1~hlJv~vi\rn~1'\.J1'\.Jv~tlnnf'\.J fl'j'j1Jm'j~1J1'i11nrl1f.J'\.JvnJ~1~'\.J~i1'\.JUVf.J Vd1~ 1 'j~ 
.. ~ ~... _I'" '" '" ~ " 0 1" ~ 

~11J'I1l11f.JV~flmm 'j1J1Jn1'j'IJ'j1.J~1 ~~'iI::m '\.J 'il1n'IJV\!l1ff1'j1'i1'IJV~ Keizai-Doyukai llff~~ '111'11 '\.J 

111.J111'VlrVf.J~:: 55 ijm'j1Jm'j~1J1~lnmf.J'\.Jvn1'\.J'lJtU::1~f.J1n'\.Jijmflv (Nikkei) 1~ff1'j1~fl111J 
'" ~ -, 1'" _I" ~ ' ' '' '" .., 1"fl~1'11'\.J'lJV~lJ'j::'l11'l1'\.J '\.J1~V'\.J 11Jll1f.J'\.J 2545 lJ'j:::'l11'l1'\.J'jVf.Jl1:: 70 111'\.J11fl1'j1JnQ111J1f.J1.J~fll.J '11 

1.J111n;;'v~ijm'j1Jm'j~1J1~lnmf.J'\.JVn 11~i1~~,j'\.J Nippon Keidanren (Japan business Federation) 

1,jn~ '\.J ~1f.Jnl.J'I1 ~nm'j~~nri1111l1::n~ '\.J 'hfl1'jlJriVf.J1 ,r1~'\.J ~l1f.Jwij ~'IJV~l1~~::l.J 111'Vl 1.... 'j1::iJ~'IJ1~ . . 
QI clod. Q,lQ .etcl 4 

'Vl 'j .... f.J1 n 'j 'lJfl fl ~ 'Vl1J fJtU ff1J 1.J ~'IJV ~ n 'j'j1Jm 'j 'Vl1J fJ tU .f11.... 

4. flW::01ffl111Jn11 

'il1mj'V\!~'lJV~~~1~'I1~n'Vli'.... ti'11""~ 1~lnf.J1 (TSE) 1i1~lfm11 1.J111'VlfVf.Jl1:: 4.7 fh~~ 

1Hll~'\.J 'iI::lJi'lJlJ~~'j::lJlJfltU:::m'j1Jm'j 1~f.J~::,,rijfltu::m'j1Jm'j 3 ~~lJ'j::nVl.J~1f.J fltu:: 

fl'j'j1Jm'jtl1~Vl.Jll'Vl'\.J(remuneration) fltu:::m'j1Jm'jffn'l11 (nomination) 11l1::fltu:::m'j1Jm'j~'j1~ . . . 
.cs Q QI tJ 1 ,.cs 4 .. ' QI ... 1 Q IV 4 .a. 4. " 

ffVl.J (audit) 1'\.J'lJtu:::'Vll.J'jll'Vl'jVf.Jl1:: 65 1J1Jll~'\.J'Vl~::lJ'jl.JlJ~~mf.J U~::1.J'jll'Vl'Vl1'l1~VVm6f.Jl1:::24 
. ". 

iJ~ 1,jijn1'j;~ff'\.J'~'~c:'J 11~:::11,j'11flQ'I11J1f.JViv6n1J1ij~l1,j~fll.Jll~1;~11~1'\.JVi1 11Jll1f.J'\.J 2546 

1.J111'Vl~i1'\.J''I1tYiJ~~~1l1~'iI::1lJ~f.J'\.JlllJl1~V~tt'\.J1V~~~'I1~nm'j,,rijfltu::m'j1Jm'j3 'It~d' Keizai­

Doyukai 1~'j1f.J~1'\.J11 1~lJ'j:::mff1~'\.J'\.J 1f.J1.J1f.JV~''\.Jmrnm'jlJ~1lJm'jfhnl.Jtlll~ii~m'j1~Vfl111J 

1 "-~' '" ~ I "ok, _I"'''''''''I~llJ'jf.Jl.J '\.Jm'jll'IJ~'IJ'\.J~~l1~ mnQ1fl1J 2545 11~1 C)f~ '\.J'Vl1~lJUl.J~Ul11'j:::1.J1.Jfltu:::m'j1Jm'j3 'JI~ 

1"Q ~ .c:I QI QI '''4 a ,dQl -=I QQI _IQQlQ 0,.:i "S
 
~1n~'IJ'\.Jnv'\.J 'VlnQ111J1f.J~:::1J~l11.J~fll.J 'l11fff.JVn l1~nf.J~1Jl.J'jll 'VllJUl.J~~l1J 'il1'\.J 1'\.J '\.J Vf.J
 

3 Ibid.p.152. 

4 Ibid.p.153. 

s Ibid.p.153. 
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5. tlWZfl11JJfl11fl1lQtTO'lJ 

ntll1-1l1tJ'Vi1W'lf6 i~iinwuqJtY~L1J~tJ'Ull1J~.:J oU'Vn111 'U ~ 1'Um'Ii.:JflwZm'IlJnl'I~'I 1\l 

ffV'U i lfL~'U th'U1\l'IJ V.:Jflwzm 'I lJnl'I~\lzu~.:Ji.:J UV1'U~ \lZl~'U V1141\l1 'U ~1J 'I z'lflJ~i1vlf 14 u~l 'U. '" . 
JI 

VI1.:J1Jijlliiff114ll1qjflwZm'IlJnl'Iv.:Jhiiim'I~.:JflWZm'IlJnl'I~'I1\lffV'U 6 

... ,
6. flWZfl11JJfl11tl~fllflO'lJU'JI'l.l (The compensation committee) 

I 'JJ Q Go' 'JJ QI ell 'JJ , 'JI"" 
~llJntl11lJ1tJ11~1tJ'U'I'l:lVl ~~~V'UUVl14m'IlJnlm~ZFjm1\lffV'U'UqJ'lf\lZ~V.:J ~'I'U 

QIQ" .:i_I ". fJJ 'fJJ ~ Go' , GI I' Id fJJ Go' cs Q IQ

V'4lJ~ l~tJVllJ'IZ'IllJFj()Vl1'UV~U~1 GJt.:J'U'I'l:lVlff1'U l11qJ lJll1'U~1tJn'Um'IlJflWZm'IlJnl'Ifl~m 

~ V'UllVl'U' 'U1m .:Jff~1.:J'UillVl L'Vi 'I 1Zntl11lJ1tJmij'IJv.:J~~'U ii 'IZ U'U~V.:Jri''U mIf'I1tJ i~fl WZ 
• JI • 

m'IlJm'I~.:Jn 'h1Jn~Vifl1'I \lZlrJ'U l'U~'In\l1J'IZlflVll~tJ1ri''UV~ul(1 'U vn \llm!'U1'Uff.:JfllJ'lf11tY~'U 
di '1" GI _, Q,I .:s Qd.! Qd cs QI • 

n lJ ~ff'U l\llJ'IZl~14'U1l1n14n l'Vi'I1Z l~tJ1Jn~n\lzlJ'Iz'U'Unl'IlmlJ'UlVIlJUn'Ul.:J'Ul~V'U'IJ~H 

'Vi Un.:J1'U1'U 'UillV1U~Z1'U ~~ ff111m 'IlJ~fll(llJfl~.:Jri''U u ~ztrl~'Ui 111'I~ii'I llJ'~ln14n-h ~ff'U l(114 

W'U 11 ~v1J 'IZ lJ1W11d.:JUff'UU1J~11 rt'Ul'I1~ lJtyff11 i'! \lZ ~V.:Jl i1~l~lJ~Vff11i1'I W'If'Uu~zii~oo~l 'U 

,jty;f'IJV.:J~Off1'I lJ 1~ 'If'U U~Z~'U~ 111'I 'I Z~'U~ .:J~~'lJV.:J 'U~llV1~'1J 1~Uff~.:Jfl11lJ~V.:Jnl'I ~ \lzii'I llJ 

, 'JI ... '_1 'JI' ... "" 4 _I 44... d "" d , 'JI 'JI .. 
~~.:J\l'Uln'U lJUlJ11'U'I'l:lVl\lZlJ~~lJ'IZnO'Um'IVI~l~f1n~llJ ~.:J\lZm'U\llm1lJ ~'lJV.:JFj'Unl1'I 

'IZ~U~.:J'lJV.:J'U~llVl,f'UU1~~'I1lJ'~~~~·h~.:JUl(1 ~iil'~lJ.:Jff114UVlJ~'~i''U'I1lJ'~~1'U1'Ui.:Ju~ 
..!l l' 4 "" .1 '_1 4 ," 'i .:..,_ I' 'JI .. "" ,.r 4

11 'U.:Jrl1'Ul'I1'I lJtyff11 'Ij 'IJ'U lJ L'Vi'I 1ZUnl'I n~11().:J I~lJVl1 lJ11Fj'U'I 111'I 'IZ~'U~ .:Jl'I1~l14\lZUnl'I 

~\l1'IW1VdlffUV11' 'Uff1lJ~1'IJO.:J1J'IZ'lf1'lf'Ul'IJ1fl1'Iii'I1lJ '~n,h''I 7 

7. tlWZfl11JJfl11tT11'Hl (The nomination committee) 

4 'JI 4 0 , 'JI ""... J/.. 4 'i.1 I 'I ..!l"
flWZm'IUnl'Iff'I'I111 lJ11'U1V1V11 11nl'Ifl~mOnFj'U'I111'IUfl11U IlJH Iff GJt.:J UffV~ 

fll(V.:Jri''U 1Wl'U1i'I 'IlJV.:J ti'm 'lJO.:J~~'U 1'Vi 'I1Z 'I Z'UU nl'Il~O'U ~lU 'I1\l.:J\lzti~ l~ on \lln'ViUn.:J1'U 114 V.:J ti' 
JI JI. 

mno'U ~.:Ju'Uflwzm'I Unl'I'Il~ij;.:J 11Jl~14ViijlJU 1'U'U~llVln;, l~ung 

8. flWZfl11JJfl11D'O'lJ'JI1'l.l (Compliance committee and whistle blowing) 

'UillVlff1'U111qjl~m~'Vi1z'U~llVl'IJ'U1~ 111 qj iifl11lJl..1'U11flwzm'I lJnl'I ffVUVl1'U ii 

• "" "".. ::'l 0 'I 'JI 4 'JI d.l ::'lfl11lJff1flqJn'UO.:Jfl m 1l1n l'Vi'I 1Z LlJ'U m'IVI1111 'IZ U'U ~'I 1\lffO'UUfl11Ul'IJUU'IJ.:J'IJ 14U~Z llJ14 'I Z'U 'U 
, , I 1/ 

nl'I'U~111'Ifl11UlfflJ.:JViiifl11lJ~ll~'Uff111i''UV.:Jti'm l'Vi'I 1zii'UVll~ lJ'U \llni 'Uv~~Viijnl'I 't'J\l~~~.:JU~ 
QI d " Q CII 4 Q 'I 4 ",,_ I fJJ • 4 

'Vi14n.:J1'U\l'U().:JFjU'I111'I 'I Z~'U~.:J l'U O.:J\llnm'I 'U'I 111H1'U I140~~\lZl'U 'U lJVI1.:J~l14fl11UL'lfV()V 

6 Ibid.pp.153-154.
 

7Ibid.pp.154-155.
 

8Ibid.p.155.
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Lrn::m11J1~11-3 '1 'I'tJfI-n10'HI'U'til'1ll'Ln~'litH'Vl1-3' 'Umn'J'Ii~VUl-3ff::~10ff'U1t1 'U VO'lln'd' . 
• 1 ""q'l .... ...	 90

lJ'5::L'VIffty ~'Um'H""'I1'5W10f.l111J1t1 Whistle-Blower Protection Law 

'I10~V1J-n''U Internet lJ'5::L'VIff~~'U 1~vvo Whistle-Blower Protection Law Act ''U 

iJ 2004 1~tlOf.l111J1t1~-30rl111~H1'UHouse of Representation LrlVl'U~ 25 .... fl1:lfllfl1J 2004 u-n:: 

H1'UHouse ofCounciIIors LrlVl'U~ 14 ijQ'U1t1'U 2004 U-n::ijN-n,j'-3t1tl'oM' l'U~ 18 ijQ'U1t1'U 2004 

3.1.2 "h::Lnftil"'!tllliim 

lJ '5::L'VIffff111j VL1Jim ~~ L~'UlJ'j::L 'VIff~'UUtltl' 'U m'511-311-nOfil'5f;,ntl~U -nn'l 01'5 

.oi 1 ""..." ... .... .... ..i ".... .1 ~ q'l .1 1L'UV -3 '110 fI'j -3 ff'51-3 Fjt'lV "1'U 'I::1J-n01:lw::m:: 'I1tl911 C]f-3 m -3'\J11JOtllJ'5::L'VIffty ~ 'UU-n::lJ'5::L'VIff 'VIti 
.. 

L.... '51::11i1'U1j'5'51Jfil'5 -n-3't'J'U'I::' oM'i~'U't'J'U 1~tlfil'5'5::~1J't'J'U' 'U91-n1~'t'J'U1J1001191-n1~L~'U L«111-Ui-31,j 

..." .1 ..i ~ , 1 "~ ... "...,, I 01Jtl 'VI 'U1'V1L'\J11J1~U-nN-nfil'5lJ'j:: OVtlfil'j C]f -3LlJ'U ~~ VV'U '\JV-3 fI'j -3 ff'51-3'V11JFjt'l V"1'U 'j 1t1t1V tI'I1'U1'U 

1J1n L.... '51:: 1,jij~ilVlr'U ff'U' 'I''Um'5m1'1ffVtlN-nlJ'5::0mJm'5 vh'll'~htl~~fil'jij'liV-3'V11-3''Ufil'5 

Uffl-3111lJ'5:: 1t1'11'tf~ij'lfVtl1~1~tI~1t1 ~-3~Ln~1nfl91Lff'51:ljn'l''U f1.ff. 1980 ijtlill'VI~1J-n::-n1t1 

~1'U1'U1J10 ~-3ijm'j~1iI'U111-nOm'5ihntl~u-nn'lfil'591-nV~1J1 'I'Um::~-3''U'lil-3iJ f1.ff.l992-1993.. 
tlill'VI'\J'U1~ 'l1qJ''UlJ'5::L'Vlffff111jVL1Jiml1-n1t1Ul1-3 1~uri General Motors (GM), Sears, IBM, 

~ " 1"....... ..., ..i ... '1"·1 ......Amex LlJ'U~'U ~'j tlfl111JLfftl111t1'V11-311 '5n'lVtI1-3 ~'U UH C]f-3Ln~ 'I10fl111JtlO.... '5 V-3U-n:: 'j lJ'5:: ff'VI1j 

fll .... '\JV-3 o-n 1091'51'1ffVtl L~V-3 'I10flw::m '51Jm'5tlill'VI lJrlVtllJ -n::-n::L-ntl'll'r:J1t1~~ fil'5tli111'5 -31'U 

~l1J~l'.i-3 VUl-3 ff::~ 10fftl1t1 1,jijfil'5m 1'1 ffVtl N-nm'5 ~'hL'U 'U -31'U tlill'VIL.... '51::ijfl111JV; -3'VW , 'Intl 

N-n\P'lVtlU'VI'U~1~1tl~1'U1'U~-31~tl1,j~V-3lJil,j'~-31'U ~-3'1::LM'U'I10mW'\lvmill'VI GM n'5'j1Jfil'5 

tlili'VI~ 1~1tlL;ty1J1ilvL~ 'U~lU 11'1l-3~ ijLn tI'5 ~mh-3 ~-3 u-n:: 1~1tlN-n~VtlU'VI'UiJ-n:: 48,000 ~v-n-n1f 

ff111iVL1Jim u-n:: 't'Jn'1 3 L~V'U m'51Jfil'5u~-n::f1'U'I::1~1tlfil'5LlJ~tI'U'5t'ltl'U~lJ'5::~1~lLL11'1l-3 

, 11,jU'VI'U t1'UL~1J m '51Jfil'j~-3nrl11i-3 .... tI1 tl11J1n1:l1~lU'Htl-3' M''U 1'U~ rr~ 1~tI 1,j.... tl1t111J;r~U~-3ntl 
.. 

r:J1 tI~~m'j 'til'll'r:J1t1~~ m'5 u~ -3~-3""'5'jfl.... 1n'\JV-391'ULV-3L~11J1L~'U fI w:: Vh-31'U ~1'U~ 1-3'1 '\JV-3tlill'VI 

Litv'lhtliJ~,j -3m'5 't'J 'Ii~ '\J V-3~'U m'5m::vh~ -30rl11'til'll'Ln~f1111JLfftl111t1'1'U tl ill'VI LnVtl~1J-n:: -n1t1 .	 .. 
.4 " _I "Q , I QI " Q "	 ....... " dI 1"
'I'U 

, 
'U'VIrr~91V-3lJ-n~Fjtl'5'H1'5'~Lm u-n::U91-3\P'1-3Fjtl'5111'j'll~ 111J mu::m'j1Jm'5tl'51:l'VI'~ 111J '1-3 ~ 

fi~fl'U nm'j~'I::'li1t1fffl-3f1111J 1lJ~ -3 'ff'll'ntlm'5'ti1-31'U'\JV-3tlill'VI 1~tlfffl-3n-n 1nm'5\P'1'51'1ffVtl 

.d QI QI ,,,..,,	 ~1 QI AI.4 4 ,
C]f-3n'Uu-n::0'U'5::1111-3	 Fjt'lV"1'U m'51Jfil'j U-n::H1t1'1~m'j U-n::VVfllJ'5::mff'VIL'jtln11 " Corporate 

..i"""o , 1"'''' 0Governance Issue"	 C]f-31J'\JVml1'U~911-3'1 ~Ufl m'5L-nVOm'51Jm'5 m'5fill1'U~N-n91VtlU'VI'U 

9 Ibid.pp.155-156. 
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" m nJ fll'j fll'j U'j ~11Jfltu~m'j1Jfll'j'lJi'l:1'Y1 'j~lijtJ'lJ1~fll'j Ull:::'li'\.J~ tl '\.J fll'j U'j :::1'll ltlflff1'jfll'j 

U'j:::11J fll'jf11l4'\.1~Nll~tl'lJU'YI'\.I~hfJ~~fll'j U'j:::fllff~,mrl11~tl'll1'lJi'l:1'Y1g'\.l" 1~i\b 1 Ul~'\.I fi''\.I 
. " 

1l'lJ'lJfll'jf11n'lJ~lmn~fll'j Vi~ 10 '\.I tlfl~lflij tnfli'J 1~ijfll'j tltlflflt)'I1'lll tJu ll:::fl~)'i:aij fJ'lJ'YI1~~'j n ~ 

l~tllvi'llu'j:::ff'YI~ tn~ m;flflnf11n'lJ~lllln'lfll'j~~ 1~llrlflt)'I11J1fJ'h~1fJfllHi'1f11 1 'j i ~fJtllfffJ,rtl 

\jlltnfJl'\.1 (Insider Trading) 1~'\.Iflt)'I11J1fJ~l,r'll~1~1J1mhl,ritlfllff~ m'j1Jfll'j 'I1itlN1fJ~~fll'j 
"1 "I".!':! "" ""I" ,,, ....

~:::ll ff1~'I11fll 'j'llflfll'j t~11J'j fJ'lJ'YI1~~1'\.1 "tl\jllm:::VI1 t~fJ1fl 1l~f111'lll"'ll~1~"tl~ flt)'I11J1fJ~~ 

1.cI QI II QI 4. ~ " 0 1 ", 1/4 91 1 ' 
flll11'llfl11'll" ~llfJ~fl'lJl'j tl ~fll'j l1J~lNfJ"tl\jll ff1'jff'\.ll'YIff 'YI1 '11 fjCl tl"1 '\.I 'll ff11J 1'jC1f11'lJt]1J llll::: 

o Q .cI QI Q .a. 0 QI 0 " 
~n'lfftl'lJfll'j ~ll '\.I'\.I~1'\.1 '\.I tlfl'llfl'\.l flt)'I1'lllfJ" tl~ff'l1 'jJ tll1J'j fll 1J fll'j ~lfl~ tll'\.ll 'l Ull::: 'lJ'YI'lJ1'Y1"tl~ 

ti'\.llm'j~lW'll'6 Ull:::ffm-U'\.lfll'j1~'\.I~1~" 1,jl-H'l,r1'lllijff1'\.J ~1'll1 '\.I fll'j 'lJi'l11'j ~ 'j n'l" tl~'lJi'l:1'Y1~fl 
Q QI I 0 Q QI qQ,1JJ !:If ".ct QI 1" 1" , ,

'I1'\.1Il)f~l 'lJ '\.I" tl~fl'lJ'lJ'j'l:j'YI llfl'YI1 '11 'lJ'j'l:j 'YI 'lltlff'j :::1J1flff1'll1'jCl 'Il''Il'tl~11~flt)'I1 'lI1tJllff1~'I11 

U'j::: ifJ'Il'u~iJ'lftl'lJ 1~i~fJ~lfJ l~'j1:::"1~'j:::'lJ'lJfll'jm'\.lfl1'\.11'l11 U1!U'j:::l'YIffff'l1 i'J tll'llifll'l:::l~'\.I~'\.I 

II'lJ'lJ'I1 ~flfll'j f11n'lJ~Ulln'lfll'j ~~ llll:::ijfll'j tltlflflt)'I11J1fJ~l,r'll~1~1'\.I fll'j f11n'lJfll'j 'l~'YI:::lijfJ'\.I 
" llll:::aiftl"lfJ'I1~fl'YIi'~61'\.1~m~'I1~fl'YIi'~6 New York ~~11J u~i1\1l'l11fllnl'lifl1'\.I'lJi'l:1'Y1~iJ1~ 

'I1'll~ 1u ~~mWfffl'l:j1 Enron12 , WorldCom ~l~'\.I'Ih1~~ 1U,r1illfl 'hijfll'j't'J'li~Ull:::f1flll~~~1 

lll"VI1~-U\1l~ Yhl,rij~llm:::'YI'lJ~tl~'Il'ij~lllf1lf'\.J1,j'hll:::l~'\.IDow Jones, Nasdax, S&P ln~Nll 

m::: 'YI'lJ~mff'j'l:jJn~"tl~ff'l1 i'J tll'lliflltl~l~~tlldtl~ i'J 'lJ1ll~tl~i'lJ 1~~ tltlflflt)'H 'lllfJ~~l~'\.I flt)'H 1J1fJ 

1'11,j ~rifln'\.l'h "The Corporate Responsibility Law" 'Hitl~iitJfl'h "The Sarbanes-Oxley Act of 

2002" ~~l~'\.Ifll'jlU~fJ'\.IUUll~f1f~g~l'11\1i 1'\.1flt)'H'lllfJ'I1~fl'YIi'~6 (U.S.Securities Law) ij1~Q 

U'j:::ff~ti'~ff1tiw fitl l~tl 1,r'j:::'lJ'lJtl~mfJl~fll'jm'lJfI'll m,rijfll'jiJ~l,jtl'\.l~1m"'YI1~-UW~ ~~..r1 
u cu q u
 

" " "
.1 ..... ""13
"tlflt)'I1'lllfJ1J'j:::fltl'lJ~1fJ 11 TItles ~~'\.I 

Title I-Public Company Accounting Oversight Board 

Title 2-Auditor Independence 

Title 3-Corporate Responsibility 

10 t'{'YI~i~ ~"~11W'll'.HhJ1filJ. l1U'1 5-6.
 

'\ll1n·ufilJ. l1U'1 7.
2' ...,....~ ~ J J u .... .. 
I 'Wf'lln t'{~~:::1~f'I t'Wf'lln. (2547). flflYlIl9lnflHn'Wftn\ll~lnfJlnl'A:'lJ"\IY1fi,'nn.fl'lJ1,nHI'~ 

l1;El. l1U'1 72. 

13 The Sarbanes-oxley Act of2002.0ne Hundred Seventh Congress of the United States of America 

at the second session. Begun and held at the City of Washington on Wednesday,the twenty-third day ofJanuary, 

two thousand and two.www.Findlaw.Com. 
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Title 4-Enhanced Financial Disclosures 

-Title 5-Analyst Conflicts ofInterest 

Title 6-Conunission Resources and Authority 

Title 7-Studies and Report 

Title 8-Corporate and Criminal Fraud Accountability 

Title 9-White-collar Crime Penalty Enhancements 

Title IO-Corporate Tax Return 

Title II-Corporate Fraud and Accountability 
tJ 

""~flfltl""1JltJ1'U The Sarbanes-Oxley Act of 2002 ij11'i::I~'U~hrity ,)~ij 
, ~ .l.k .k '" ?I...... """I..... "I 10

1. flVfl~ f1W::m'i1Jfll'i'U'U1Jl'.l!~""'U~ CJl'~1Jfftll'rUlJ'U'Ufl'lJf1f1~'Y1 11J""1~flll'i ~tJ 

ij'i ltJ1 ~1Jl"11flfll'i i'1.J "I~'YI:: lijtJ'U 1.Ji17'Y1i'1.Jfl 'i l"1ffV1.J,j'ty;1.Ji17'Y11J""l'l1'U~ "I~'YI::lijtJ'U 1'U~~1~ 

,..,~fl'YIi'~6 ij,..,U'l~m 1"1 'YI l'U ~m 1"1ffV1.J,j'ty;'UV~1.J117'Y11J"" 1'll''U I~m~'U fll 'i1'11'f1111J ~1Jm V~~ 

""" .1 01"" "I" .... " """ "'''''''1'' .1_ 1~~'t'J'U'YI1'U1J~1~'U'U'YI1 ,.., ~~~'t'J'U 1~'i1.J'UV\!~'YI\lflflV~U~::I'lmflV l~ f1w::m'i1Jfll'i'~'U lJ'i::flV1.J 

~ltJ m'i1Jfll'i~ijf1111Jf'Yl1~fll'iI~'UU~::I~'U~tJV1Ji'1.Jfi'Uilijf1111JC:Vfffl6~1'U1'U 5 'Yil'U filH 

or '='1 "0 d 
mU""'U~11'i:: 5 lJ U~::flV~'YI1~l'Ulfl1Jn~l 

2. 1Jlfl'il~hrity 1~un 

Title-3 Sections 302 Corporate responsibility for financial reports 

Title-4 Sections 401 Disclosures in periodic reports 

Title-4 Sections 404 Management assessment of internal controls 

Title-4 Sections 409 Real time issuer disclosures 

Title-8 Sections 802 Criminal penalties for altering documents 

Title-9 Sections 906 Corporate responsibility for financial reports 
tJ 

o QJ • et. Q,I et. 

3. ffl'i::fflf1ty'UV~Ufl~::1Jlfl'il1J~~'U 

Title-3 Sections 302 Corporate responsibility for fmancial reports 

CEO (Chief executive officer) U~:: CFO (Chief financial officer) "I::~V~lflitJ1J 

'iltJ~l'U 1'I1'ffV~f1t"fl ~ ti1.J~ll~'U'YIH ,j'w~ ~ Nfl 'i 1"1 ffV1.J,j'W;1 ~i'1.J'i V~ 1'U'i ltJ~l'U'YI1~ fll'i 1~'U 'i ltJ 
u.. u 

1m1J lff u~::11'i::~ ,il ~~l~'Ufll'i,j'~ri1.J1111'U ~lil ~fl~ijfll'i'YI1.J'YI1'U ~11~'U'YI1~,j'ty; 1111'lf11rlfltJ 
• tJ 

1..r1~'U"" U'lVi'Uv~ ~htJ,j'ty~u~:: ~fl'i l"1ffV1.JI'YilU'U 
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Title-4 Sections 40 I Disclosures in periodic reports 

" 'I1V.:I 1'1..l'YI1.:1fll'I l~hI 'I lV191nJ11Y U~:'l.h: ~ 1tl ~: ~V.:I1i1911HV~ 'I m'I11..1.:1'111191 hj11~::U 1Y9I.:I 

Lhi .:I'lJ~~ '11 ~ V1lJ U~ :'I1V.:Ilh1 'I1Vfll'I 1~V1~hI ~,;w1hi .:I'lJ1'il vn:'\Jv.:I'lJ111't1Jhi (unconsolidated 

entitles) 

Title-4 Sections 404 Management assessment of internal controls 

1-H'Utfl'\Jflt)'I1111V9I~191'11~fl't1i'....6(The Securities Exchange Act of 1934) l~lIl~lI.u'm.!~ 

Lhi 'I1V.:Ilh1 91 n~ 1YV'lJfl1VLhi 191VL-H'fl~11(i.:lfl1111i' 'lJ~91 'l1V'lJ Lhifll'I ~91 fll'I L-H'ij 1m .:I1Y!l.:1U~: 
" ,,"'... d ...

'I::'lJ'lJ9I 'I 1~1YV'lJfl1vl hi mh.:l1~ V.:I.... v 'I 111..1.:1 91V.:I1I'I1VHU 'I'lJ 'I V.:I ~lflfl w:m'I lIfll 'I't1'I 'lJ ~91 

Title-4 Sections 409 Real time issuer disclosures 

l-H'Utfl'\Jflt)'I1111V9I~191'11~fl't1i'....6(The Securities Exchange Act of 1934) 1~1I19i1l.u'V1;!~ 

111-H'ijfll'I 1U9l1HV.u'V1;!~~ijfll'I1'U~VhlUll~.:I Vdl.:1n9l1~1Im:: IrJhI.u'V1;!~..1h1 11~1 (rapid and current 

basis) 

Title-8 Sections 802 Criminal penalties for altering documents
 

l-H'u~1'\Jflt)'I1111V United States Code 1~1I19i1l!1h1fl1111~91 fllni1~lV'I1V.:Ilh1fll'Im1~
 

Title-9 Sections 906 Corporate responsibility for financial reports
 

l-H'Utfl'\Jflt)'I1111V United States Code 1~1I19i1l!1h1fl1111~91 fl1111~91""~191'\JV.:I1~1'11,rl~
 

'I1~flfll'I~.:Ifl~11ij..1.:1ri1h1.yhrJhI'I1 ~fl~1V1i'I'I1I 191vl-H'ijfll'I 1lij,j9i191vfl11111Y,j'm1~ u~::ijri1'UVi 

1hifll'I i''lJ 'I V.:I 'I lV.:I lh1 'YI1.:1fll'I l~hI 

u~1l'I::1't1f11Y'I1i'!V1111fll~:lrJhI~hlU'lJ'lJ ~ij'l1~flfll'If;,n'lJ~U~n~fll'I Vdl.:1oi9l1~hI ~.:I 
" . . 

...... 1 ..... " 
flt)'I1111V'lJ.:Ifl'lJ 91m'il .... l:flt)'I1111V9I~191'11~f1't1'I V

0' (The Securities Exchange Act of 1934) 91.:1191 

~V111rJhI f1t)'I1111V~~lImV.:I~~.:I'tJhllIlf1 1.... 'I l:ij fl 111111li.:Il1Ylhlfll'I lil9l1HV.u'V1;!~ U~fll'I'tJ~191 
.. AI 1 0'" I ... ... "'.. ' " 1" ,,, ~11 ...l....VU1Y1.:1'1111J'I:: V'l1h1 911Vfll 'I 91f1U9l.:l9l11~'\J'YI1.:1'lJqJ'l1 1.... V1Yl1.:12;!~fl1 'I lfl1l1 'U '11 ~ .:Ifl11'\JV1't1 ~ ~H 

...... J' ... " ~" .. " ':'11"V.:IlfI9I'\J'U 191 f1t)'I1111V "The Sarbanes-Oxley Act of 2002" ~.:I9IV.:IVVfllI11""V1Y'Il.:1fl111111'U ~ '11 

... " .. ..., 1" 1 I I ,~.: 
f1'lJ~~HJ'U 91.:1f1t)'I1111V9I.:IfI~11 'l111~1 'Ufll'I'Il.:1 U~:Hl'U1Yfl1 Congress VV1.:1'I1911'I1 U~::1'UV'I11 

1Yl'I:f1t)'I1111V~.:IfI~11 1~-H'fl1111ffltiqJn'lJfl1111\1f1~V.:I'\JV.:I9i11~'\J't11.:1,jqJ;vdl.:1111f1 
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3.1.3	 th~lfIft8~nq'Y 

nQl11J1tJ'U;11''Y1 (Company Law) ~1~Q'L1'S~ff~tlfftN1~tNfl1'U~nlJ fiVf11'SthlJ1tJfl111J 
1/ 

... AI	 1 "1 AI .. 'JI 1 .. '" d ~ 'JI "1 'JIff::,,1nun::1VVlJ'S:: tJ'II'lJ lJf11'S lJ'S ~nv'U1i'Sn\lf11'S fl1 lJ '\lW::1" tJ1nlJ f1LUlJ f11'S ff'S 1~ nQ lnw 'l1 'H 

1fl"fl111J1~lJ 'S::1 UtJ'U1~ tJ'U~vtJ1 lJ f11'S~" f11'SU;11''Y1 ~~JlJ nQ'H1J1 tJ~~mh1\1~ i~ i~1 ~1J~1"1J1mrn 
.;, 1 'JI'JI., .. I 0 'JI"1 '" "I 'JI d ~ I .. 1 'JI"

l'WV 'H~lJ'S~nv'Uf11'S1J'II'V~'Yl1~'Yl1f11'Sfl1 un~1J Vf11ff'\ltl1tl~11"'S1~1'S1 1UlJf11'Sff~1ff'S1J 'H1f)~ 

m11J1i'~~~ 1lJ1i'Sfl\lf11'St11 un::1~lJU'S:: 111'nr~v'L1'S ::1'Y1f'1'11'l~ \1~1~lJ';V~'Yl1~ 1,rllflfln~i~tl\l;~ 

IIff1~'H1U'S~ 1tJ'l1lJ1~1 "tl~ltJ 1~ tlL~ 'W1::'U~11''Y1~ \l" 'Y1::1UtllJ1lJ~n 1~'H ~n'Y11'W V ~~JlJ\1~ ~ll~lJ 

vrv~ijf11'S U1'UU'S ~'H-u'1~L1n~fl111J1'U~"'l1V'U '\lV~flw::m'S1Jf11'S'U~11''Y1 lViv1,rijf11'Sihn'U~1mfl\l•	 v 

f11'S~~ l~lJf11'Sil~';v~'Y11~'tJ\l;~11i'H'd~ ~~JlJ1lJ1$iVlJ'Wtl'l:lmfl1J 1991 \1~ i~~f11'SnV~~flW:: 

m'S1Jf11'S~lJ1J11~'Hi1~ ~l'Slf~nnlJ1lJlJ11J'h the Cadbury Committee 1"tJf11'Su~~~~'\lV~ the 
Go' ClIo'. 

Financial Reporting Council '\lV~~n1~'Hnn'Y1'S'WtJU'H~nVlJ"VlJ (the London Stock Exchange) 

un::~u'S::nV'U1'l11;'Wf11'S,j~~ 1Viv'i11JnlJff~1~lllJ1fi~'h~1tJf11'Sihn'U~unfl\lf11'S (corporate 

Governance) U'S~1i1lJflW::m'S1Jf11'S Sir Adrian Cadbury i~~~";''SltJ~llJ The Financial Aspects 

of Corporate Governance VVn~ff11i1'SW'l1lJ1lJ1lJ~ 1 ilJ11fl1J 1992 ~~~~U'S::1~lJ 1~V~'H-u'l~ 

Un::fl111J1'U~"'II'V'U'\lV~flW::n 'S 'S1Jf11'S1lJf11'S fl1'UfJ1Jf11'S ~"f11'S'U~ 11''Y1 m 'S 1Jf11'S ~ i~i~'U~ 'H 1'S 

~llJ (Non Executive Directors) m'S1Jf11'S~'U~'H1'S~llJ (Executive Directors) un::'SltJ~llJ1m::f11'S 
1/ 

fl1'UfJ1J~'S1\lffV'U 14 'U'l.J \lln'UlJ1J1 'U;11''Y1\l~'Y1::1U tllJ1lJ~n1"'H~n'Y11'Wv vrv~Ci VU6,j~1~lJ vrlJ1J1 

1 1/ • 
I 4 ~ "4 Go' QI 0 4. .. 4­
~V1J1 lJl"VlJ1Jm1fl1J 1~1Jf11'S\l~~~flW::'Y11~llJ1'WVf'ln'lllF-1n~V'UU'Y1lJ'\lV~m'S1Jf11'SflV1995 the 

.i .. ~ AI .i ~ I ~ 1 1I

Greenbury Committee C)f~1J Sir Richard Greenbury 1UlJlJ'S::1i1lJ C)f~lUlJf11'Snv~~ "lIn~1J 'SH1lJ 

Go' .4 Go' .4 QI 0 oC\ -'4	 .rlt 
~~ff1'Hm'S1J'\lV~v~nt]'ll l'W'S1::1Jfl111Jn~1nlntJ1n'l.Jfl11\l1'SWl'SV~F-In~V'l.JU'Y1lJ'\lV~m'S1Jf11'S C)f~ 

II'	 ., II I 

flw::m'j1Jf11'j'll~iji~~,,'ti1'j1tl~llJlff~ \lfflJ un:: ,,rCivu6,j~~~L1~ 1lJ-Yi 17 n'jf)Q1fl1J 1995 un:: 

1lJ1$iVlJ'Wt]ffif11tllJ 1995 i~ijflw~m'j1Jm'j'll~the Hampel Committee ~~ij Sir Ronald Hampel 

~ ki"Go' A".4	 QI "1'"0	 Q1UlJU'j~1i1lJ l~ \l"'Y11'j1tJ~llJ1'UV~~lJ1lJ1~VlJff~'H 1fl1J 1997 L1n::~'U'Utl~'Yl1tl lJ1~VlJ 1Jm1fl1J 

1998 ~n1~m;n'Y1f'WVl~~"f11'j'j11J'j1tl~llJ'\lV~the Cadbury Committee LIn:: the Greenbury 

Committee 1~li~~1tJnlJn'l.J'\lV~ the Hampel Committee ~1~tJn':h The Combined Code Principles 

IS Q QI .4 QI QI 0'41"	 1of Good Governance and Code of Best Practice LIn:: 'H'U'j'll'Y1\l"'Y1::l'UtllJ lJ~n1~'Hnn'Y1'j'Wtlf:lV 
1/	 1/ 

'j 11Jli~ 1lJ'j1tJ~llJYl1~f11'j i~lJ'j1tl~1~lJnfl1~ ~11J 

14 
Susan Barber. (2001). Company Law (3 rd ed.).p 205.
 

IS Andrew Hicks and S.H.Goo. (2001). Cases and Materials on Company Law (4 th ed.). pp. 247­

248. 
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... ... .. d ~ '" " , t1'" ...... .." ,tI~::fl1ff'\Jf)~~~l~l1~fl'YI'n'W C}f~~1t1~1'U'U'U l1Uff~~'\Jf)fl111J11ffl1Jl~f1 t)'U~~l1JflQlflWCVI'\Jf) ~ 

1 " " " , 1 '1" 'i "" , 0 1 1 ' .........1 " ~.! ...,
~'U1~U~::'\Jf) ~ 1J ~ ~~t1 ~l1Uff~~111~N~11'Y11 1J 1Jffl1Jl~f1t1t)'U~ ~ 'YI~'U~1t1~1'U~~fl~11'l:: 

" ... 'i" ...... " J. ~ ,~ ~ " d ...
~f)~1Jfl1~m1'l'Yl1'U~~t1N~~l'lfff)'U'UW'lf~lt1 lYlm1J'Ufl1~~~1'lfff)'U11~1t1~1'U'U'U l1J'U'\Jf.)1'Y1'l'lH.. v 

d " ,Yo"'" , ~"t1 ... ... , ...... ,
C}f~N~~'YI'Uffl1Jl~f1 ·.IJ'\Jf)1J~~~fl~1111J'U'\Jf)1J~ ~::flf)'Ufl1~~~ff'U 'Ufl1~~~'YI'U'Unl'YI ~ lYl~l:: 

lU " "IV " 

'Ui1:i'YI'~~ffl1J1~ f1t1fi,j~~l1JlflW cn'\Jf)~ 11~flfl1~ filn'U~u~fi'l fl1~ ~~ ~~ ~l'J'UVf)1J' M'fl111J ff'U' 'l 

1J1flfl'h ldf)~ 'llflijfl111Jl~mt'U,'UN~t1~::flf)'Ufln'Ui1:i'YI11'l:: 1~ijfl1~ ~ fl11~~~11~'\J'YI1~,jty'i11M' 

lfi'Ufl111Jl~'U'li~ l1~flfl1~filn'U~u~fi'lfl1~~~J'Uf)d'U'U.yf'U!l'U fl111J lt1-i~'ff fl111J~mf~6 U~:: 
... ... d" tI ... 1t1"'" ...... 16

fl111J~'UN~'l1f)'U C}f~'l::~f)~ ~::flf)'Ufl'U ~ 'U'YIff'YI1~1~t11fl'U 

The Combined Code Principles of Good Governance and Code of Best Practice 

t1~::flf)'U~lt1 ff1'U~litlfl11 Principles of Good Governance U~:: Code of Best Practice 
d ... .J ... .! 
C}f~ Principles of Good Governance 1Jl'Uf)111 ~~'U 

Section I 'Ui 1:i'YI 

. 2"a " Section ~f1f)"1'U 

Section I 'Ui1:i'YI t1~::flf)'U~lt1 

A. n11lJn11(Directors)17 

A.I flW::fln~1Jfl1~ (the Board) 

11 ~fl fl1 ~ : 'Ui 1:i'YI 'l~ 'YI:: Liitl'U 'YI•fl'Ui 1:i'YI 'l:: ~f) ~ iifl w:: m ~ 1J fl1 ~~ ij t1~::ff'YI i fl1Yl n'11J1~ fI 

1~'UN''I111m:: fl1'Ufl1J'Ui1:i'YI 1,)'.. . 
...... t1 Q 

QI4Q S' QI tI tI ...
11 t)'U~: 1. flW::m~1Jfl1~ ~f)~'l~fl1~ ~::'1J~11J fl~ 

2. flw::m~1Jfl1~ ~tN~~~1~1~11~1t1~::'1J1~1~'Ufl1~1UYll::l~f)~~ff'U''l 
" Q40 Q 1Ik1 " ...3. flw::m~1Jfl1~ ~f)~~fl~~11~11'U'Ufl1~ OJ 111'l1~1'l'U 

~f)~fl1~fhtli ml1'llfl~I~t11'l11tyfl1t1'U f)fl'Ui1:i'YI U~::, M'1~'U fl1'~~1t1'\Jf)~'U i17'Y1 

4. flw::m~1Jfl1~~f)~t1fi,j~m1Jfhu'U::'I11'\Jf)~m'\Jl'4fl1~'Ui1:i'YI~~ijfl111Ji''U 

N~'l1f)'U'Ufl1 ~n'f)'U'YI1U 11flW::m~1Jfl1~1 ,)'t1~,j~~l1JflQ~:: Liitl'U'\JtN'Ui1:i'YIf)Vl~\lfl~f)~ ~lij 

iJty111fl1~ f)f)fl 'llfl~l 'U'\J f)~ m'\Jl'4 fl1~'Ui17'Y1 1M'i)f)11 I~ Ufl111J i''UN~'l1f)'U'\Jf)~flw::m~1Jfl1 ~ 

16 Ibid. p. 248.
 

17 Ibid. pp. 250-252.
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'I 9J 1 .... .... 1 4. 
. 

"l" 14Cll	 I

5. fl'j'HJfll'HLIJlt1:::'YI1'\.J 'l:::~H)~1Jtlff'j::: '\.Jn1'j~~ff'\.J 'll'jtl~~l~'" I~Ufl flt1 
.,.,	 . 

Q'ml1'\.Jfl1'S~;'l'U'\.Jnu 11in1'j,jii,j~~1'\.J n1'j1~'YIi'VUJ1fl'j 'I 11Jn~n1'j u~~IJi~\Jhmnl'nJiM1'j;; 

tY1t1'ty Ut1:::n1'jn1M'\.J~1J1;t'j!1'\.Jfl111J,j'j:::l'tq~ 

6.fl'j'j1Jf11'j'VJfl';1'\.J'l:::~tl~ 1~i''Un1'jtl'U'j1J;t11Jff1Jfl1'j 1 '\.J 1tln1ffmfl~1~i''U 
., 

f11'jU~~,r~l~'\.JflW:::fl'j'j1Jn1'j lm:::m1Jfl111J~ll~'\.Jl'\.Jnt11~tl1J1 

A.2 ,j'j:::1i1'\.Jfl'j'j1Jn1'jUt1:::~~~n1'jlMqj(Chainnan and CEO) 
., 

m;fln1'j: 'Ui17'Y1'l~'YI:ai'hJ'\.J1'\.J'j:::,r'Ul{jtl~'U'\.J'l:::ijfftl~~l'\.JMti'mY1t1'qJ 1~uri flW::: 

fl'j'j1Jf11'jijM"j'l~ n1M'\.J~flt1fJ'YI,r '\.J lfJ'UlfJ Ut1:::fl1'Ufl1Jn1'j~hij'\.Jn1'j ri1'\.J~hfJ~~n1'jijM"j'1~Ut1::: 
........ 1 ........ ..t" ... "11"..1 ~".

fl111J'j'Ufj~'lftl'U '\.Jn1'j'U'jM1'jl'jfl'l 9f~'l:::;ttl~1Jfl111Jl'111 'l '\.JM'\.J1'Y1Ut1:::fl111Jl1J'\.J~'\.J1 n1'j1Jtl'U 

M1J1fJV1'\.J l'lM"j'l~'l:::;l'tl~thi7~il~'j:::'U'Un1'jfl1'\.JV1'\.J1'l 1111,mn1'jIJi~iY'\.J l~tl~ 1~ l~fJ~flflt1fl '\.J 
... 
1~fJ1 

11i,jii,j~ : n1'j'j11JV1'\.J l'ln1'j,r~iY'\.J 1 'l 'IItl~,j'j:::1i1'\.Jfl'j'j1Jn1'jUt1:::~~~n1'jlmllHl'\.J 

~flflt1l~tJ1ti'\.J 'l::: ;l'tl~u«~ ~tlff11i1'j W'If'\.J Ut1::: 11l-:h,j'j:::1i1'\.Jfl'j 'j1Jfl1'j lm::: ~~~n1'j 1Mqj'l:::l;j'\.J fl '\.J 

... .... 4 lIJ' 1" " I" dllJ 'lIJ" ~Il ".... ..I ~IlAl,W1fl'\.JM 'jtl 11J fl'j ~ff'j1~flW:::fl'j'j1Jn1'j'l:::;ttl~'U'j:::fltl'U~1tJfl'j'j1Jn1'j'YI11J 1~11J'\.J ~'U'j111'j'YIl1J'\.J 

~. .... ... 1 I .1 ..t .1	 ".... 1 Itlff'j:::Ut1:::1Jtl11 ff~~fl11'U'j:::1i1'\.Jfl'j'j1Jn1'j 9f~'U'j:::1i1'\.Jfl'j'j1Jn1'j ~'l~n1'j MqJ Ut1:::fl'j'j1Jn1'j 

.... ..I... 1 " 1 A I • '::'1tlff'j:::'YI1Jtl11 ff 'l:::;ttl~Uff~~ '\.J'j1tJ~1'\.J'U'j::'l1'U 

A.3 ff1J'lt1fl'j'j1Jn1'j (Board Balance) 

....	 ".1" ..I ~ ".... dllJ ' 11 t1fln1'j : fl W:::fl'j 'j1Jn1'j~tl~'U 'j:::fltl'U~ 1fJfl'j 'j1Jn1'j'YI11J'\.J rj'U 'jM1'j Ut1:: fl'j'j1Jn1'j'YI 11J 

1'liN''UiM1'jUt1::ijfl111Jl;j'\.JVff'j::: n1'jIJi~iY'\.J 1'l~tl~ 11lijf11'j'l~ 1'lM1tl 1~V1'\.J1'lij~1{jtl'\.Jfl111Jfi~ 
~	 ~ 

d .d~ Q ,
 

1M '\.J 'YI11J '\.J tlff'j::: 'II tl~fl 'I 'I1Jn1 'IU;tt1::: fl '\.J
 

QQ ... IQQlQ	 9J .:I .:t"l '''l,,~ "Q 1 QI .4I

11i'Ut]'U;t : 1. flW:::fl'j'j1Jn1'j fl1a:::;ttl~1Jfl'j'j1Jn1'j'YII1J 1~11J'\.Jrj'U'jM1'j '\.Jff~ff1'\.J'YI 

d~fJ~rw1'\.Jn1'jfl1'\.JV1'\.J1 'ln1'j,r~iY'\.J 1 'l ~~fl'j'j1Jn1'j~11l1~1;j'\.J~'UiM1'jifmh~"j'tltJ;l'tl~ijff~ri1'\.J 

1111~1'\.Jff11J'IItl~flW:::fl'j 'j1Jn1'j . .,	 . 
2. ri1'\.J1Mqj'lltl~fl'j'j1Jn1'j;;11l1~1;j'\.J~'UiM1'jiMtl~ijVff'j::'llijll'jn'l;; 

1~tJ1i'\.Jl;itl1,rn1'jIJi~iY'\.J 1'\.Jl~tl~~l~'" 'llij111~U'YI'jflU9f~ ,,,.., ~'l:::vh1,rlfftJfl111J~~1i'j'j1J ut1:::1,r 

'j1tJ~ 1'\.J1'\.J 'j1fJ~1'\.J,j'j::: Mil 

A.4	 n1'jl~1111J'm.!t1(Supply oflnfonnation) 

.... " '"Go''' 4 Q,I 49J 4Mt1fln1'j : flW:::fl'j'j1Jn1'j 'l:::;ttl~ ~'j'U'lJtl1Jt1'Y1Qfl;ttl~'YI'\.J11t11 Ut1:::1JfJWfl1'VHrW~l'ttl 

1'\.Jn1'j,jii,j~M"j'1~ 
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t-Gttl.lUl.Uli,l M.1A.11rLG16 
"'iii 

l!Ht-l~rL':~L"gLI\~u!.LrtL~[11M.L!'\::l!~t1!.Lurt!.!.U!.LUrU!.U~l M.1A.11rLG16l!Ht-l~rL':~!.LUIlLrLIl1 M. 

M.l	 ~l t-~~1 rtLt~[!::l!t1!.LUt-LlA.ttijlt-L~G~LLQ~!S16M.li,L\;Jt-G~::l\lA.il:rL : !.LUU~li, 

~LLQ~!.LUM.G16M..!." 'log 
tc 

ttijlL~rtLt~ M.~1t-~~ Wt-!-::!.16.(t::!. t-G~~11 Grt~ lpGrLll~mll &.fl.1G ~YlA.il:rLUGM.IlW 
..	 .. l!rtGn.Lli,::l!11l!Ul t-LtUIA. M.k&IA.Il~trtt-G16::1\1l161 1A.R.!.rLrLUM.Lt-rtt!.LrtLn.Y::I\IA.H!.LUrt!. !.Ut-Gn.l\lM.~ 

if, IA if, ~P II» n. ~s:r if, 11) '=" tD •if, F''' 

~M.ijl~l M.lA.l1rLG16l!HLm!.LI\~t-G~::1\ M.1A.11rLG16L~16M.li,L\;J!.Lurt!.!.U::m~ : ~LLQ~!S 

Ilt16!.LUrt!. !.Ut-Gn.U !.LrtL~rtLt~::l!11 1A.R.!.rL!.LUrLGU::!.rIl!HLm!.LI\M.li,l 
"	 11) '=' I'" "="" 

ut-14-M.ij1L~rtLtl~M.!;;!Y~ lftLrt~::Lrtli,l~M.tM.L~[!t-G~ !.LUrt!.!.UM.IA.11rLG16L~ : !.LUU~li, 
tctc	 ' 

M.1A.11rLG16L~16M.li,LU!.LU rg ,0 

tLUIUtUt1.u,nn9bRY .0:
• 

M.kGUHrth.::!.rI!.LUrtIA.U!.Y Y~LUG1 M.l16rtM.GM.lwUHib"lrth.::!.rIlA."1 M.Y
"." IV J:rF' ,="tD" ." I IWF" h 

::l!16Y1!.LUrt!.!.U16t::!.rI rtG!.M.G M.~lL M.t-G16::1\UGl!Y16lm!.M1IA.!.LUrt!.!.U ·Z . _tD I" if, 0" fp II» tD~lIlf' 

16rtM.116GIl161rt"lLrtLn.Yt-16t-1611!.LUrtrtl ::1\ rI1 ::!.Lt16rtli,t-G16tl!nLl!t1::1l::!.16M."LU '="Itrl 11». " II» I J:rl IA Iv III ""	 0 
tc	 :"". 

rL!.YGrtt M.GM.M.11Ll!tt::Il::!.16M."LUt-G16::1\!.Lli,!.rLHM.n.1161 rtl IA.!.LUrt!.!.U °I : 16rL(jrIllt If' I	0 if, '=" if, ip" L\I kp '="f!) ,="I-D''='' 

161 Urtli,l LrtLn.YUGl!lUihI\I\LG::l!11 rI £: UiA.GM.~lt-G16IlGM. iii Lip. b iii P h; iii iii 

wmt-Jlo rtli,l LrtLn.Yt-16t-1611 !.LUrt"l::l!11UGGLl! !.LUrtt-G16M.~UiA.!.LUrt!.!.U : !.LUUl!li, I f' I" ,,~. s:rtC s:r if,	 II» 

(UOn:>;:)I;:)-::r~I) [1li,lt-~UG1!Y::l!11UGGLl!!.LU 9·Y 
tc 

IlL~::!.rt M.Lt-IlL!.M.l 

M.Lt-IlL!.t-G16l6n161 U!.Lli, !.rLHM.r1.Y161 rtl IA.!.LUrtUUG!." !.LUrt!.!.UM.Lll::!.rIM.r1.1::1\L"!.!.~ !.LUrt!.!.U ". "lAp '=" if, ip"k. lAp IP	 I" It; 

M.Lll::!.~ t-':~::l!~11[1" l !.LUrt!.!.U t-~t-~nl\ l M.a16~ !.LUrLGU::!.~ M. tt1rtLt~~ 1..&M.ijY !b"1M.t;l! M.~t 
tc	 tc 

!.L"!.rLHM.r1.Y161 rtl IA.!.LUrt!.!.Ullt16rLGU::!.rIt-Jlo L"!.!.~!.LUrt!.!.U::m~rt!.t~ : 16rL(jrIllt '=" if, IP" ". IAF if, I" f'	 'P '="1& ,="I"J;:P'=" 

.:. 
~lt-!.rI1rtLtlm !.LUt-LIA.M.r1.1t-G16::1\ !.LUrt!.!.U::m~t-16t-16n!.LU : !.LUUl!li, I I" s:r IP It I'D •	 I'D 

tc 

(pmog ;:)qlJO lU;:)WlU!oddy) !.LUrt!.!.U::m~t-16t-1611!.LU ~oy 
tc '" . 

GM.t-IlM.Yt-WG 16rtM.G I=" • ,=,,1'1> 

Gil.rtSr.::!.rILn.Y::I\1A.t-G!.1G1lIl161M.16Y::!.rIrLL!.1A.rL!.161 M.LIA.::l!1611!.LUrt!.!.ULtI\lM.11t-G16::1\ !.wrt!.!.U
I"" F' If""I" 10"k I	 I I I	" 

M.L1l::!.rI::l!n rt161rtM.Yl! rm n.t-G!.U1l !.Yt-G16::1\ !.LUrt!.W GM.t-IlM.lrt1 rL!.l~l lA.l!ftGII. LO Ll!tYM.IA.::l!11
I" '=" ~ if, " s:r II	 s:r , k 18K kf" if, " nJ 

GM.t-Il~1rt~::Lrtli,l~l!ftG~rtll~16t16!!.LUM.lrLGJ(,16~rL':~L,ttli,[!!.LU16!IlL~: ~LLQ~!S 

~£: 

..;::;; 
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.	 ..
 
1i,jD,j~ : lVlvilv-3n'Ufl111l;r~U~-3'YlHH~,j'.i:: 1rJ'lfU 'M'i~~-3flW::m'.illfn'.in1lf'Uflfh 

flVlJU'Yl'U' M'm $llfn'.i~lJ~lf1'.i -31'U 1l1~lnm'.illfn'.i~lil'Uv~Y'.i::u~:: 12J1~lJ~lf 1'.i -31'U U~::d1lfi'lJ 
.	 ";1 '1" , "0 , 'JI QoII lQ , 'JI 0 d... QI	 4QI 

fll~VlJU'Yl'Um'.illfn'.i'Yl 11 fllJ'.ilf1H1'U lffnlf'Ufl 'U'UVlJ-3fllJlJ'.i'l:l'Yl V'4\y1fl If flW::'YlH1'U CJ1-31l 

"... " ~ 0 J" 0 0' 0 'JI4" Q,llQ

Fj~~fn'.i If\yllJ'U flW:: 'Yl1-31'U 'U~1rJ fnlf'U ~ ~1'U 1'UfllflVlJU'Yl 'U U~:: 'U 1lff'U VFjflVl1 'U V '411 fl 

B.3 fn'.ililfllHrJ
 

lf~nfn'.i : '.i1rJ-31'U,j'.i::~liJ'UV-3lJ~'t1'Yl ~::9i'V-3U ff~-3'U 1rJlJ1rJfn'.i ~lrJH~flVlJU'Yl'UU~::
 
.cl I	 I I 

'.i 1rJ~:: 1VrJflfl1fl VlJll'Yl 'U n '.i '.i 11n 1'.i llfl ~ ::'Yl1 'U 

44 ... 14 
QllQ"	 I "." iJ

11ilJt)lJfl : m'.illfn'.i~::flV-3'.i1rJ-31'UH~flVlJU'Yl'U'UV-3m'.illfn'.iflVF.;!flVl1'Ul'Jn 

u	 u <lu SoI~ Sol 
C.fll1'IJiI'IJ'n'Ulifll.JrjtlV'tJ'U (Relations with Shareholders) 

'" ... '" "... ", it ... "4 " .. ," "4 " ...lf~nfn'.i : lJ'.i'l:l'Yl~::flV-3ll fl111l'Y'l'.iVll 'Ufn'.inVff1mlJFjflVl1'U l'Y'lV lfFjflVl1'Ull 

" , , , "... ...	 0...... , ... 1 ""4"A I
fl111ll'U·' ~ 'Ufn'.i 'Jfff'Yl1i'UV-3fl'U U~::ffl1l1'.iflfnnlJ~U~n~fn'.i 'Ufn'.im'l:llH~lJ'.i:: rJ'Jf'UFjflVl1'U 

CIlQ ... 1CIl QlCIl CIl QI ", , "". 'JI I "1 ... 1 ." Q,I 0

11ilJt)lJfl : lJ'.i'l:l'Yl~::flV-3ff-3LVnff1'.i lfF.;!flVl1'U nV'Ul'U1'.i11llJ'.i::,!!llVrJl-3'UVrJ 20 1'U'Yl1 

fn'.ii~lfl~rJll'.i::lJlJfn'.iUlJfl::U 'U'UlffrJ-3' 'U fn'.ivvmffrJ-3'Uv-3~ilmr'UV~1-31,j~ -3' ff ffl1l1'.iflVilJ1rJ .. ..	 .'" '" AI	 " ... ", 0 4 I 1"fl'Yln'U'U flV'U '.i 11l'Yl-3lJ'.i::1i1'U m '.illfn'.i ~::flV-3lfl'.irJll'UVll~ 'U fn'.i flVlJfllfllll 1'.iV-3fl H"1 flU n I1" .	 .. 
fn'.ifl'.i1~ffVlJ f'i1flVlJU'Yl'U m'.illfn'.iff'.i'.ilf1 

D. fll1'IJ11.JN~"81.J1li:l::fl11V1nQil81.J (Accountability and Audit) 

D. 1	 '.i1rJ-31'U'YlHfn'.iL~'U (Financial Reporting) 

lf~nfn'.i: m'.illfn'.i9i'V-3ijmj'1~''Ufn'.i'.i1rJ-31'U'YlHfn'.il~'Uli4vufffl-3!l'U::fn'.il~'U'UV-3 

lJ~'t1'Yl U~::H~,j'.i::nVlJfn'.i~~1'U1l1U~::U'U11U1J~V1,j 

1i,jD,j~ : m'.illfn'.i ~::9i'V-3ijlfU1~vilJ1rJ~1Ln'U'Yl1-3,jty; '.i 1rJ-31'U UH'Ufn'.i~llij'U 
... d" ... ...,"AI '''4'' 1'" ... oJ ...

lm~ U~::Uff~-3fl111lllf 'U 'UV-3 Fjfl'.i 1~ffVlJlJ ty'lf If lJ'.i1 nt) un Fjfl Vl1 'U flrJllllf ~ H~ ff'U lJff'4 'U'Yll'Y'l rJ-3 

'Y'lV 

=	 0.2 fn'.ifl1lJfJlltllrJ''U (Internal Control) 
... . ... ,,";,	 , ..,,, " 

lf~nfn'.i m'.illfn'.i1Jlf'U1'Yl 'Ufn'.i~U~'.i::lJlJfn'.ifl'.i1~ffVlJtllrJ 'Ul'Y'lV lffl111lfJll 

"." Q,I 1 1 "......, "4 .;, .;, .;,...

fl'.iV-3fn'.i~-3'rJ'U 'UV-3FjflVl1 'U U~:: '.i n'l:llH~ lJ'.i:: rJ'Jf'UlJ '.i'l:l'Yl If llfl111J1J-3fl-3U~::1l'Um 
44 ... 14 

Q,I<C:lt, ".cl d	 , ," iJ"
11ilJt)lJfl : m'.i1Jfn'.iflV-3llfn'.il'lfflffVlJ'.i::lJlJfn'.ifl'.i1~ffVlJtllrJ 'UVrJl-3'UVrJ 1 l'Y'lV 

~~1'.iW111'.i::lJlJml\ylf1lf~V 12J ~:: 1~,ji'lJ,j1-3' M''.i::lJlJfl'.i1~ffVlJtll(I' 'Uij,j'.i::ff'Ylitll'Y'lvdfl~Vfl 
, " "4" " l1~lU~:: If'.i1rJ-31'UFjflVl1'U~1rJ 
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v '" ...
D.3 flW::m'j1Jfll'j~'j'Hlfffll.JU~::~~'j'Hlfffll.Jl.Jqj'l1(Audit Committee and Auditors) 

l1~f1fll'j : m'j1Jfll'j'l::~fl~fi1l1'Ufl1ifll'j~L1~'U't'l1~fllm~:: hH~ 11'1' l~fl 1..fih1J1 

~ 'l1'j Wl';hl1~nfl1'j fll'j ~ 'j1'lfffll.JU~::'j1tJ~1'Um~fll'j1~'Uijfl111J1l11J1::ff1Jl1i fl 11J 

" .
1i,jB,j~ : flw::m'j1Jfll'jl.Jill't'l 'l::~fl~u~~~~m'j1Jfl1'jVi11J1~L1~'U~l.Ji111'j1..fl~hJ 

fI w::m 'j1Jfll'j f1'j 1'lfffll.Jfld1~U'fltJ 3 fI'U U~::~fl~ijl fftJ~~i1'U 1l1 wl;j'Un'j'j1Jfl1'j~l;j'U Vff'j:: 'j11J..f~ 
u 

'l:: ~fl~fi1l1'\.Jf1ih'U 1'll1 U'1~1;j'U ~ltJ~nl:lW vml'jfl d1~cifll'l'U l~fl 1..fijfll'j 't'l1.J't'l1'U 'j ltJ~l'\.J'\lfl~ a..
 
'" ... 01 vV .J", ",.1 , ,,,,,, 01vl ... 

~ n 'lfffl 1.1 1.1 qj '11 m l1 ff'j l~'j::l.Jl.Jfll'jfl'j1'lfffll.JG)f~n'Uu~::n'\.J '\l'\.J 'U 1.1 'jl:l't'l 't'l1 11 flfllfffll'j't'l 'l'j ~ • 
lfifl 1~tJ1n~'\.J 

iI 4 QI 0 QI Q 44 iI 'JJ 4 4 I • 

U1J'l::1Jl1~nfll'jfllnl.J~U~n'lfll'j't'lfl'\ll~~'U 't'l1'jtJn11 The Combmed Code Principles 

... '" ... 1 vof Good Governance and Code of Best Practice 1'Ufll'jfl11.JfJ1J1.J'jl:l't'l'lfl't'l::11.JtJ'U '\.J~~lf1't1'\.J~fl'\.J 

f1fl'U u~,j'j1f1trhLrlfl,j'j::mflffl1i'ifll1Jifll 1~flflnntll11J1tJ The Sarbanes-Oxley Act 2002 

lh::l't'lflV~nql:l ~ijfll'j,ji'1.J,j1 ~'j::1.J1.Jfll'jfl11.JfJ1JmtJ1'U ~litJn11 The Turnbull Guidance on 

Internal Control 1..rl.Jill't'l~'lfl't'l::lijtJ'\.J1'\.JfI~1f1l1~n't'li''Vi~iifl,jii,j~ ~~ijN~,j~fi1.J1~ ~~U~1'U~ 1 

1Jmlfl1J 2006 

3.2 't1ann.g't1'J.1UJ1.h::lnfl'nu 
1.1 4 4Q d' iI'.Q QI

lJ'j ::mfl 't'l tJ1J 'j::1.J1.Jntll11J1tJG)f1~~fl'j (Civil Law) ntll11J1tJ't1 'Uff1'Ulm::1.J'jl:l't'l'\lfl~ 

1't'ltJ 1~,jqj~~ 1-r!'\.Jnnl:lw:: 22 1.J'j'j'Vi 3 ';h~1tJLflm't'lflffqjqj1 m1J,j'j::1J1i1ntll11J1tJU~~lm:: 

... ".J V.I 1 1v1 v ......" .. 1'" v .1'Vi1W'lW G)f~U1JlJ'j::mfl 't'ltJ fI 'l1'j::1.J1.Jntll11J1tJG)f1~~fl'j (ClVlI Law) f1tJ1J~'UUl.Jl.J'llnlJ'j::1J1~ 

ntll11J1tJ,j'j::mfl1tJfl 'j1J'U Nl'\.J 't'l1~,j'j ::l't'lfl~~'U ~f111J u~~ijfl111JUfln~1~ 'lln,j'j ::mfl~~'U 1'Vi'j 1:: 

• I 4.'1 1v ... " I 1 4lJ'j::l't'lflqj ~'U f1utJf1ntll11J1tJ'Vi1W'l1tJ (Commercial Code of Japan) flfln'llntll11J1tJU'Vi~ '\.J'\lW::'Yl 

,j 'j::1'Ylfl1'YltJ 1~'j 11Jntll11J1tJU~ ~U~::'Vi1W 'l1~fld1 '\.J ,j'j::1J1i1 ntll11J1tJL~tJ1n'U ,j'j 1ntl~fl1J1111rlfl 

11 'j fi'liifl111Jl 'liqjl~l.J1fI ~11;j'U ~fl~'\ltJltJll 'j fi'l1..f'j fl~i'l.Jnl.Jfl111J~fl~fll'j'\lfl ~f1i11f1 ~1'U 1'Ul~'U 'rJ'U 

~ijfld11Jlv; tJ~'Vifl 1'\.J fll'j '\ltJ1tJfll'j~~'rJ'U 01 'l::V1fltJUl11'~l~'U 'lln~~lf1l~'U 1fI tJih'ti~ dfl1Jl~1Jfl111J 
0• ~ ~ QI I ~.Q I 1v' 1VI l' ~ J 1 ' ,

lfftJ~1'Vi'j1::11J'U fll'j 1'Vi1Jffflff1'\.Jl1 '\.Jff'U~flff1'U'\lfl~'rJ'U'Yl1 l1m 'l1'lltJ '\.Jff1'Uflflml.JtJ~ ~'\l'U U~:: 1J 

'JJ ~ 'JJ QI .Q 
V1'lfl11.JfJ1J~'U'rJ'U Lfll'Vi 'j 1::fl111J N'UN1'U '\lfl~~~1f11~'\.J 

" .44 4 1 v
'\.J fln 'lln'\.J1Jfl111JlfftJ~ '\.J f11'U 'j ::tJ::n~ 1 

... ~ ~ 4 v.J ... .J ~ A 
1'Vi'j 1::~~1f11~'U 'l::11J'U ~ i11f1'j:: tJ::ff'U 'l~~fl ~'Vi~'Vi11~'\.J 'rJ'U 'lln~~ 1f1'rJ'UG)f~l1J'U ~~1f1'j:: tJ::tJ11 l'Vifl 

. " 
fl111J1J'Umu~::.yh 1..r1~l,jitJl.J 1'Ufllm,j~;r'U 1'Vi'j1::11Jij~'U'rJ'UflflmijtJ u~\Tn~~'rJ'\.J 'l:: 1~N~~fll.J 

1l't'l'U1'Ul,jl~'Uil'UN~ ~~ntll11J1tJ1~fi1l1'Ufll1fl'U 1 '\lfll'j~ltJL~'Uil'UN~ 1111 1M'~ltJ1~'Uil'UN~ 1~~fl 
AI .QQI:401 'JJ iI .QQl1v... ~ 1 4 QlQId'JJ iI 

l1Jfll.J 'jl:l'Yl'U'U1Jfll 'j 1'Vi'j l::~fl~fll'jfJ1JfI'j fl~l.J'j l:l't'l l11Jfl111JU'\l ~ UH '\.J'\lW::lf1tJ1n'\.J 'j in~fl ~fJ1J 

DPU



~;.: 

38 

fl'.iv·n!ni'l.:rrJ\J~1tJ1~V1,",ln~fl111Jff.:Ju{itJufvtJ1\J ff.:Jfl1J 1H;nn~111J1tJ 1 \J 1h~1J1i'l n~ 111JltJU.... .:J 

Q cr'.cl.cl I d Q iii II QI • II. II II. II I1 I 1 
Ui'l~l'41W 'lrtJ'Yl1JilY "l.:J 1J1l'4tJ.:Jl'4V I \J m'ifj1Jfl'.iv.:J\Jni'l.:J'tJ\J 11 'iVJ:;!tl Vll \J ~tJl\ll'41~ J:;!tlVll \J 'iltJtJVtJ 

" ~.:J \r\J 1J 'i~ 1'Yl ff1 'Yl tJ~.:J ijn~ 111JltJ11 ~1tJui'l:1''Yl1J111'J1\J ~ 1n~ 1~ tJUqJ~911~ \J l'4 'i ~ 'i l'1rUqJ ~91 u i 'l:1''Yl 

1J111'1r\J~ln~ \l uuu'imrtvtI l'4.ff. 2521 i'l:1''Yl1J111'1r\J~V1J11~tJmnm1i'l~VVnl'4'i~'il'1rUWW91U
u u 

~ln~ 'rtff. 2535 Utfl'U1~1J1911J 'rtff. 2544 Ui'l~'rn~'il'1rUWW9111nn'Yli'l'4~Ui'l~~i'll~11nn'Yli'l'4~ 
u u 

l'4.ff .2535 l~vLi~\Jn~111JltJ~U.:JflU1oNnuui 'l:1''Yl~''l~'Yl~lijtJ\J 1\J~i'l1~11 n n'Yli'l'4~ll";.:J1J 'i~1 'Ylff1'YltJ 

QQI 0 QI QI QlQ.QQI 0 QI• " 
1\J V111'UV.:Jn~111JltJU HI'Yl1J 111'1r\J tl1n~ m1Jl'4'i ~ 'il'1rUqJ qJ~ UHI'Yl1J111'1r\J "lln~ l'4. ff. 
. " . 

2535 lltfl'U1Vi1J1911J l'4.ff. 2544 UU.:JVflm~\J 17 111J1~ Ui'l~ij~i1V111Yi~~\J1J'i~1~\JfflflW51J'i~m'i 
u 

" 1. fffl1l'4Ui'l~ m'i;i.:Jui'l:1''Yl~ln~ (Incorporation) 

91 914 91 • 
2. ll\JUi'l~J:;!tlVll\J (Shareholdmg) 

3. flW~m'i1Jm'i (Committee) 

4. m'i~'i1"lffVU (Auditor) 

5. m'i'J11'i~UqJ~ (Liquidation) 

~ II QI .Q QI 0 QI ~ 'iii QI _I 
C)f.:JffV~fli'lV.:Jnu n~111JltJU'ill'Yl"lln~ C)f.:JV~ 1\J111J1~ 4 i'lnllW~ 22 U'i'il'4 3 1J'i~1J1i'l 

" .
n~111JltJU"".:JUi'l~l'41W'lr~1~uuU.:JliJ\J 11 ff1\J 1~Uij1i1V111YifflflqJ51J'i~m'i1~llri 

" 1. fffl1l'4ui'l~m'i;i.:Jui'l:1''Yl~ln~ (Incorporation) 

91 914 91 • 
2. ll\JUi'l~J:;!tlVll\J (Shareholdmg) 

3. 1~i~m'iui'l:1''Yl~ln~(Management) 

4. m'im1"lffVU (Auditor) 

5. m'i'J11'i~UqJ;(Liquidation) 

" 111V111n~111JltJfi1ntJ1nu flW~m'i1Jm'i (Committee) lli'l~m'i~'i1"lffVU1 \Jui'l:1''Yl 

1J111'1r\J~ln~ lli'l~1~i~nnui'l:1''Ylui'l~m'im1'lffVu1 \Jui'l:1''Yl~ln~ 1~\Jff1\J~1~\JM 11'lfflflqj1\J 

m'ifffl.:J 11nnm'ifhnutl1mn'lm'i~~ 1dv.:J'llnui'l:1''Yl1J111'1r\J~ln~ ijfffl1l'41~\Jij911Jflfli'l fiv 

1Jflfli'l~ff1J1J91~\J{;ll1Jn~111JltJ11Jij;1{;li~1 'llli'ldl.:JmtJ ~.:J~V.:Jij1Jflfli'l1i'i'i1J~lfh11'U'l~ 1ffiiv\J 

1~\J;i1Ui'l:1''Yl 1~llri flw~m'i1Jm'iui'l:1''Yl ~htJi~m'iui'l:1''Yl ~.:J1~\J1Jflfli'l~ijfl111JfflflqJ1\J 

m'i~"l~i~m'i1,",ui'l:1''Ylijm'i1'liqjl91U1~ 11;ml1Jffi'lltJ n~111JltJui'l:1''Yl1J111'1r\J~ln~~.:J~V.:J 
o II .cl .. ilQI 191 .. 1II • "QI 1"_I Q QlQ "d II 
m11\J~11\Jl'Yl'UV.:Jm'i1Jm'i11'iVJ:;!'l~m'i1 ll'4V 11m'i1Jm'i11'iVJ:;!'l~m'i ~1JllU~11\Jl'Yl~1tJfl111J 

.. QI cr' Q QI QI" QI Q QI 0 QI QI QlQ Q QI 

C)fVff~tJtl'l'i~lli'l~'i~1J~'i~1.:J C)f.:J11 i'lnn~111JltJ'UV.:JU'ill'Yl1J111'1r\J 'lln~ ~11J l'4'i~'il'J1UqJ qj~ U'ill'Yl 

. " 
1J111'1r\J~lfi~ l'4.ff. 2535 lltfl'U1Vi1J1911J l'4.ff. 2544 1\J1Jl~'il 85 1~UqjtY911~~.:Jij 
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111;1 '.i1 85 hJfll'.i~lLUUn~fll'.i'U()·mi'l1Y1 m'.i1lfll'.i~()"IlJiiu~h11!1~1,",L~U 1lJ;ll11 

QI ... I ~ "CII QQI Q4 ... 1 t/4"" 4 QIQI	 tI
flQ"" 1Ilt1 1;1QU'.i:::ff"Ifl U~:::'UmHfl1J'U()"I1J'.i'l;l YI ;I~();I~U 11;1 YllJ'.i::: 'J!ll~f:l()"1U ~ 1t1fl1111C]f()ff;l tI 

~~i;lU~:::'.i:::,j'~'.i:::1"1i'mnN~lJ'.i::: lt1'tru'U()"I1Ji'l1Y1 

1U m Ol ~ m'.i1lfll'.iflU 1~m:::';lfll'.i'Hi()~:::L~u m::: ';lfll'.i 1~ flU L~U fll'.i 11ilJ iimi;l111 

4 ......... " ... " " ' ''' 'I" .... I '1.1..:'0"
1'.i'.ifl""U"I1J'.illYl'H'.i()~f:l()"1UU~1U;lmW ()1~~lLUUfll'.i ~~~"I;I() ~lJU 

" 0 4" 0	 ~ ~It 1" Q QI 111"" " 1.	 mfll'.im:::m""'.i()~:::nUfll'.ifl'.i:::mUULlJUm~ 'H1J'.illYl ~~'.i1Jfl1111Lfftl""1t1 ,..., 

" 1Ji'l1Y1Li tlflfl1ffU 1'H1IYI~uYlU ~lflm'.i1lfll'.iflUUU1~ 
.,. 4 ...... IIJ '''' " "..." 4... 4...".... IIJ ,,, I1U mw Yl1J'.illYl ~1IL '.i tim ()"I ~f:l()"1U flU..., U "I"" '.i()'H~lt1fl UC]f"lf:l()"1U '.i 111 flU ~1IU ()tlfl11 

" " "4 0 I 'I" ~ ,,~ .... ~ 1" ...... 0" 0'1".,."
'.i()tI~:::'Hl'U()"I"1UYI~l""Ult1 ~~YI"I""1I~~:::UMLlJU""U"I'C1() ""1JnjYl~lL UUfll'.iL'.i tlm()"Ifl ~~ ...,lfl 

...... 'I I0 ... 4"'" " ~ " "..." ~ 0"'.1 _~ " .,. ,.. 'I
1J'.i'l;lYl ~1I~lLU Ufll'.i;l111Y1 fjf:l ()"1UUUU ~"I ~f:l()"1UUUG'j ~:::Ulfl~'UUTt()"I'.i()"IL'.i tlflf11ffU ~ ""1IYI~ 

....... 0'1" 
UYlU1J'.illYlfl ~~ 

" 
2, ~lfll'.im::: ';1...,i()~::: L~U fll'.i m::: ';lUU ()1~';1 1'"'Ln~ fl 1111Lfftl..., lt1Utl1Ji'l1Y1 ~(i()
 

" 4... 4 ... " .... '1'" ," " "40 '1"~
"1 UflU 'HU "I'H'.i ()..., ~lt1flUC]f"lf:l()"1U '.i 111flU ~1IU() tlfl11'.i ()tI~::: ...,1'U ()"I"1 U YI~l"" U
I lt1 ~ ~YI"I"" 11~ ~:::'U() 

1" .:., d~Go' 0 QI • " 
""fn~ff"l'.i:::"I1Jfll'.im:::Yll~"Ifl~11fl ~~ 

1U mOl ~~(imlUL~U~~ lLUU fll'.i;l1111'.i'.iflff()"1 ~(i mlu ~:::'U()1,",ffl~A'"111fm '.i1l fll'.i 

" 
flUUU () ()fl~lfl~ lu'H1l"l~1~ 

"... " 4 0 ... " ..." .. .... ''I 4
~f:l ()"1 UC]f"l~lL UUfll'.i;l 1111'.i '.iflff() "I Lm:::1'.i '.iflffl11 ;I()"If:l ()"1U'U ()"I1J'.illYl()~ ~ U'UW::: YI 

m'.i1lfll'.iflU,fUfl'.i::: ';lfll'.i'Hi()~::: L~U m::: ';lfll'.i fluL~um~11f1Ji'l1Y1Lfftl'H lt1 ..., i ()()1 ~';1 11fLn~ 

fl1111Lfftl...,lt1LLtl1Ji'l1Y1 u~1u~mOl 

'HnflflQ""1Ilt11Ji'l1Y111""1'tru~ln~ ;ll11...n:::'.il'trUf:lJtY~1Ji'l1Y111'Hl'tru~ln~ "',ff, 2535 

UfiL'ULi411L~1I "',ff, 2544 1Il;1'.il 85 fl~1t1fl~"In1J'HnflflQ""1Ilt11ulJ'.i:::1I1~flQ""1Ilt1Uvi"lU~::: 
.. 0'	 ,.,. ~ ,,,,,,,...,,, 4" 

..,lW'trtl 111;1 '.i 1 1168 U;l1Ifl1111L'U1I"I1~1Ilflfl11L"''.il:::;1()"Ifll'.i fJ1Ifl'.i ()"I ~f:l()"1 U '.ilt1t1()tlYlL'Ul11 1~"I 

'1u4'miU1U;I ~ 1~"" nflYli'..,vuM"IlJ '.i::: LYIff1Yltl 

~ ~ Q1 "Q QI"	 IiI 0 4	 rI
U()fl~lflUflQ""1Ilt1 ~~fll""U~	 11 'HLfl~mwfl1111'U~LW"l'U()"IN~lJ'.i::: lt1'tru '.i:::"" 11"1 

1Ji'l1Y1U~:::ff1U;lU ~"I~:::L~U~lfl"''.i:::'.il'trUf:lJtY~1Ji'l1Y111''''1'trU~ln~ "',ff, 2535 UfiL'UL~1Il~1I "',ff, 

" 
2544 1U1Il;1'.il 86 1~Uf:lJtY~1~~"Iij 

" "1" ... I Q 4 QI ~QI 1.:11Il;1'.il 86 ...,11111 ...,m'.i1lfll'.ilJ'.i:::fl()1Jfl~fll'.i ()U1Ifffl1..,()tI1"1L~tl1flU U~:::LlJUfll'.i 

u'li "I <UU n1Jn~fll'.i'U()·mi'l1Y1 ...,i()L.f11L~ulfuffTU 1u1fl"1lfuff1Uffl,j'f:lJ ..., i()L~ulfuff1U 11i~ln~ 

fl1111i"JH~ 1u1fl"1lfuff1U ~ln~ ..., i()L~U m'.i1l fll'.i'U()"I1Ji'l1YlL()fl'trU""i()1Ji'l1YI ~u ~lJ'.i::: fl()1Jn ~ 
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m'Hj'Uijfffl1Vim'H)th~L~V1n'U u~::Lrl'Um'm";~,;'UnlJn~m'j'Uv~lJioJ'VI1)jil~::.yhL~VtJ'j::lv'lf,r 

... A I ,. ~". " , 1"" 'I tId "..." ,d... .... , ~ ;I'U'l1 'jVlJ'j:: W'tr'U~V'U L1'UU;I~::;lU~~ L'l1'V1tJ'j::'1J~f1V~'U'VI'jllJnV'U'VI~::1J1J;lU;I~;I~ 

1'U miU~m'j1Jm'jf1'U '~~hN'U lJioJ'VI~::i~Vf1fhff'U 1'l11J'VI~u'VI'U 1'U m'j~lJioJ'VI 1~i'lJ 

f1111JL ffV'l11V~lnm'j1Jm'jf1'U J'U ~ 1~ ..f~if~V~~V~fl1V 1'U'l1 ~ ~ihjlJU~1'U ~lJ ioJ'VI'VI'jllJ ii~ m'j~h 

'N'Uu~::1)jLn'Uffv~ihjlJU~1'U ~1'N'U 

'I ... d ........ 1 ''I".... ......." "..." ~.. ~...".... 111 '
 L'U mW'VIlJ'j1:l'VI 1J L'lfff'VI1lL'j vmv~ ~f1V~'Uf1'U'l1'U~'l1'jV'l1 ~lVf1'IJClf~f1V~'U'j 11Jn'U L1J
 

" ,,, " " oJ. '111 ,,~ ,,~ .... ~ "............. ..." d1ll "
 
'U vvn11'jVV~::'l11'UV~ ~ 'U'VI~1'l1 'U1V L~'VI~ 'l11J~~::U ~~ LlJ'U'l1 'U ~." V1'l1lJ 'j1:l'VI~lL'U 'Um'j L'jvmv~n L~ 

" Q QI "l I 0 Q .ci "." " 'I .. 4 QI 'QI.ci" 4 AI " 
fI1lJ'j1:l'VI L1J~lL'U 'U m'j;ll1J'VI~f1 V~'UU ~~fl1V L'U 'l1'U ~L~V'U 'UlJU;l1'U'VIU~~ 'l1 'j VV1~f1111JL'l1~V'UVV 

, ~... "..."...., 'I"..........." ~ • ........ d1ll"
 
n11'l1'U~L~V'U ~f1V~'U~~n~11~:: L'lfff'VI1lL'j VmV~'U'ULViVlJ'j1:l'VIn L~ 

'U Vn~ln'l1 ~nnt]'l11J1VVi'j::'j 1'lf,jtytY~lJioJ'VI1J'l11'lf'U ~ln~ Vi. fl. 2535 u~1 'UL~1JL~1J 
QI QIQ QI QI tI QI QI tI ... 1 I 

Vi .fl. 2544 Vi oj:: 'jl'lflJtyty;l'l1 ~ n'VI'jViVU~::;I~l~'l1~n'VI'jViV Vi.fl .2535 U~:: lJ'j::1J1~nt]'l11J lVUVi~ 

U~::ViltU'lfV U~1 'l1~~~ln1nq;lLff'j1:l!n~'UV~tJ'j::L'VIfl1'V1v1'Uil 2540 ~hUml'Uf1W::m'j1Jm'j 

fhnlJ'l1 ~n'VI i'ViVU~::;I ~ 1~ 'l1 ~n'VI i'ViV U~::;I ~ 1~ 'l1 ~n 'VI i'ViVm1 ~tJ 'j:: L'VI fl1'VI V 1~111Jn'Uv v n'l1 ~n 

m'jfhnlJ~Lmn~m'j~~ 15 ~V Lrl'Um'jL1 ~'il1'UL~V 1-H'lJioJ'VI~~~'VI::LijV'U 1'U;I~1~'l1~n'VIi'Vivtiv.. 
II 

tJii,j~ U~'l1~nm'j~~m;'1Lrl'U 'l1 ~n~iv1i 'j 'j1J1JlnnilLVi'jl::1-H'Lrl'U ff'VIi'Uv~~tJii,j~ ~~ U'U 1I1 

lJioJ'VI '~iJ~ 1)jffl1Jl'jfltJii,j~~11J'l1~nm'jihnlJt'lu~n~m'j~~ 15 ~V ~L~v~u~1-H'L'l1 ~~~~ 1)j 
II 

ffl1Jl'jfltJii,j~1~L'Vhir'U 
QJ "'I "'4 · ~ .. "l I • Q-Q QI 1" "QI Ql'

'Uvn~ln'U L~1Jm'j'jl~Un L'Unt]'l11J1V Clf~V~ L1J~l'Ufffl1'U;llJtyty;l ~uml~Vi'j::'jl'lf 

,jtytY~lJioJ'VI1J'l11'lf'U~ln~ Vi.fl..... ~~'Ill1Jl'jlV~l'Ummtfl 'U L'1 Vi1:: 'l11J1~ 6 1Jl;1'jl 79-97 U~::L~1J 

L~1J1Jlml 97/1 -h~1Vf1W::m'j1Jm'j LVi'jl::Lrl'Uri1'U~ht1ty~~::'Ill1Jl~~m'jf;,nlJ~U~n~m'j~~ 

U~:: 11~Vi'j::'jl'lf,jtyfj~'l1~n'VIi'VivU~::;I~1~'l1~n'VIi'Viv ('1,jlJ~ ..) Vi.ft.... 1~m~1J'l11J1~ 3/1 -h 

~1V lJ'j'joJ'VIfilJl~'UV~lJioJ'VI~vvn'l1~n'VIi'Viv1~fil'l1'U~ 'l1U'1~U~::f1111Ji'lJN~'lfVlJ'UV~m'j1Jm'j 
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2. 'lJ1f11180 ''Uf111lJ1:'ll1JtltU:m'UJf111 ~fJ~ijm11Jf1111J1lJ1~'ll1J,rtJ111Jn'U'~~ 
'j/ l..i..i. l: ... l: J 'j/., ., eI ~.. Q'" 

'UfJtlfl11fH'l1 'U ~'IfJ~ \l1'U1'Um 11Jf11nH'l11J"'YI~~'I'U~11J'IfJtJ~tltJ~~ ''U m tU 'YI\l:LlJ'U fJ~tllJ 1~'ll1J 

lJ1 ~til'U m 11Jf1111~1~i 11JlJ1 ~'ll1J'l1 1fJ 1~ffl1Jl1 f.)lJ~,j9i"",U'l~' ~ t1'lij1 fJ~lJ1: ti l'Um11Jf111 '-H 

1fJ~lJ1 ~ til'U m 11Jf111Li1'UlJ1: til'U t1'1' ~ij1fJ~lJ 1:ti l'U m11Jf111'l11fJiiL l~1~ ffl1Jl1 f.)lJ~,j~'l1U'1~ 

,~ 'l-Hm11Jf111~~i11JlJ1:'ll1JLi1fJflm11Jf111tl'U'l1rl~Li1'UlJ1:til'U'IfJ~f111lJ1:'ll1J 
Q oQ Q,I.a." .a.. ... I 'l".tl!l.cl iI 

f1111'U\l~W~'Il"'IfJ~'YIlJ1:~1J'l1f.)VLfftl~'Il~1Jlfl• 
,~ I ~ ~ 

''Uf111Mtl:U'U'ULfftl~L'VlfJ;'Il'' ''UL1fJ~f111ci1fJ 'Iltl ifJ'U i'tJ ifJ'U L'lh '-HL,h L,hci1fJ '..1' 
" . 

L,flci1fJ Liimfqjqjl 111'l1 i'tJ'YIi'ow6ff'Un111ti'ty , ..1'tltU:m11Jf111 Uff"~ l'l1~FH" 'Uf111~~1J9i1 ~~1tl 
..i Q Q ..i , 'j/ Q.." 'j/A I 

m11Jf111tl'U'l1'U~1Jlfftl~'l1'U~ 'Uf111~~tl:U'U'Uf:l1tl:U'U'ULfftl~L'YI1fl'U 'l1lJ1:til'U'IfJ~ 

AI Q ~ J Q Q ..i ~ Q .:
 

f11 1lJ1:'ll1J fJ fJflLfftl~L OW 1J 'I'UfJflLfftl~ 'l1'U ~ LlJ'U Lfftl~ ~'I 1"
 

fl111Jf111 ~ijff1'U '~Lfftlli1'UViLfflj' 'UL~fJ~'" '~ijff'YIiL~li 11JlJ1:'ll1JU~:fJfJflLfftl~~~ 
. . " 

tl:U'U'U ''UL1fJ~nijff1'U 1~LUtlViLffljtT'U 
, Q 'j/ 'j/ Q I AI ... l..i, • 

'UmtU~11J111tl'l1If:l11Jm 11Jfl11111JlJ1 :'ll1Jl'l1~fJfJ~'l1 'U ~ 'Uffl1J'IfJ~ \l1'U 1'U 

l: ... l: J 'j/., ., , 'j/'" , "A I ... I A I ... 

m 11Jf111'YI~ 'l1 1J"'YI~~ 'I'U~l1J'IfJtJ ~ tltJ 'l1 f.)fJ11 tl1tJ fJ~ tllJ1:'ll1J 'l1 lflm11Jfl11 'YI111J lJ1~ 'll1JL'l1~ fJ 

ei ..i, , 'j/ oS ., I , 'j/", A I 'j/", 'j/ ... 

1Jf.)~'l1'U~ 'Uffl1J 'l1tltU:fln1Jf111lff'UfJL1fJ~"~fl~11 'l1'Y1lJ1~'ll1J~f.)Vl1'UOW\l11tUl 

" 3. 'lJ1f111 81 lJ1:til'Um11Jf111li1'U~L~tlfllJ1:'ll1JtltU:m11Jf111 
.. " 

, 'U mwnijl'l1 ~V'U ff1Jtl11 L-VlfJi'flljlff'YIi'l11 fJ'lh: itl~tJ 'IfJ ~tJ ~..r'YIm 11Jfl11 ~~U~fffJ~ 
J 'AI 'j/ , 'j/Q AI ~1 'j/, 'j/AI .., AI

tl'U'lI'U lJ\l: 1fJ~'IfJ 'l1L1 tlfllJ1:'ll1JtltU:m11Jfl11fl " 'l1lJ1:til'Um11Jf111f11'l1 'U"1'U lJ1:'ll1Jfl1tl 

, 'U fftJ ~1'U ,rtJU~1'U~ 1~i'tJf111 f fJ~'I fJ t1'1,J1: til'U m 11Jf1111~L~ tlfllJ1:'ll1J' 'U1:tl:L1~li~m;'1 
'j/ ... 'j/ Q • Q A I 1'j/ , 'j/'" I Q A I =- 'l'l1m11Jfl11't11V~'IfJ 1JfJ1'Ul~L1 tlfllJ1:'ll1JtltU:m11Jfl11lfJ~ " U~: 'l1f.)fJ11fl11 L1tlfllJ1:'ll1JtlW: 

" m11Jf111ULi1'Ufl11~" '-Hijfl11lJ1::'ll1Jm1J1Jlml 79 

4. 'lJ1f111 82 ''Uf111l~tlfllJ1::'ll1JtlW:m11Jfl11 '..1'lJ1:til'Um11Jf111'l11fJ~~~1~i'tJ 

1JfJtJ'l11Jltl'l1ifJ m11Jf111~L~tlfllJ1:11J~11J1Jlml 81 ff~'l1tT~iYfJ'l11fJ1Df111~'U'" i"tl''l1 

L'YItl i 'U i ~VffiJtl'l'l1~~~ffl1Jl1f.)~11'ilfffJtJ'~ L~fJ,r"lJ1:'ll1J 'lJv~m11Jf111 1~trfJtlfl11l~"1'UnfJ'U 

1'UlJ1::11J L~'UU~'l'UmW~lli1'U~tJ~1'UL~fJi'flljlff't1i'l1ifJlJ1:: ltl'lftJ'IfJ~tJ~..r't1 \l::U~~f111,r" 
Q.cl4 Go' , ", d '~eI, 'j/0 

lJn:11J1"tl1tifJ'UU~::f11'l1'U"1'UlJ1::'ll1J'l1L11fl11'U'Ufl " 
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All" .,;.... ... _I .,j
m~lJ~::'Jl1JflW::mnJnl'~' 'H~::'4ffm'\.J'YI 1'\.J n~l ~::nWlJ11~::m~lJ~::'Il1J 11~::lH)~ 

.,; , ";A I. ""... 1 1".... ,~.,j"; .,j
'YI 'l:: 1ff'lH)~V'YIlJo~::'Il1JVi~V1J~1fJ~1fJ~::mfJ~~11Jff1Jfl1~ ~fJ~:: '4 'H']j'~ 11I'IJ 11 11J'\.J1~V~'YI1ff'\.J VlVi V 

, , 
4 QI,Q,44.Q JJ 10=1 

'YI~llJ 1ViVV'41J~ 'H~V1ViV'W1InW111~1u~mW 

5.1.119111 85 1'\.Jm~~11ij'IJn'lmnlV~lJ~)j''YI m~1Jm~~v~lJ~U~'H~1~1'11'1~'IJ'lJ~11J 
QI .. I 0' JJ Q,I' QI ClQl Q.d ...I". JJ J1 .;. QI 0' 

OQ'H 1J1fJ 1~t1lJ ~::ff ~fl 11~::'tImNfllJ'tIV~lJ nl'YI~~ V~1I'IJ 1J~'YIlJ~ ::'Il1Jrjtl Vlt'\.J~1fJfl111J91Vff~ fJ 

.Q QI QI ,.;. QI 0' QQI' JI Q JJ' ~ 
~'l~~11~::~::1J~~::1~ ffV~ffV~ 1ViVm1:l1N~lJ~::1fJ'lf'\.J'tIV~lJ~1:l'YIVfJ1~rjlJ~::OVlJ01lm~fl11']j''IJ'\.J'\.J 

1'\.Jmw~m~1Jf11~lJ~)j''YIfl'\.J1~m::,hf11~ 'HiV~::l~'IJm::,ilf11~1~ V'IJ1~'\.Jf11~1,j 

lJ~u~~11J1nfl'Hrt~ lJ~)j''YI'HiV~(iV~'\.J11~111~0~Wm1l~11'11'\.Jf11~,~~~~V1lJif 

JI 0 4 JJ 0 QI" ~ 1" ........ ,".... ...
1.mf11~m::'YI1'H ~v~ ::n'IJf11~m ::'YI1'\.J'\.J 11J'IJ 1'H~ 'H lJ~1:l'YI ~~lJ fl111J1fffJ'H1fJ• 
" lJ~)j''YIiifJf1fhff'\.J 1 'H1J'YI~11'Y1'IJ 1I100~~1Jm~fl'\.JU'IJ 1 ~ 

... .,;.......... ,... " "..." ~... ~..." '" 1 ' " ,
1'IJ o~w 'YIlJ~1:l'YI &1J1 ~ fJmv~ rjtlVlt'\.Jfl'\.J'H '\.J~'H ~V'H ~lfJfl'\.J 91~tlVlt'\.J ~11J0'IJ 1J'IJ V fJ011 

" " ".,; • '1" ~ ,,~ .... ~ 1" ........ ..... ..." d1 P 
~VfJ~::'H1't1V~lt'\.J'YI1I1'H'lJ1fJ ~'YI~'H 1J~1I::1111~11J'IJ'H 'IJ~nV 'HlJ~1:l'YI~11'IJ'\.Jf11~ l~fJmV~O ~l 'H 10 

........ 1 '. .... .,;"... " ~ "...,,:: .....1 -~ ... ,.... 1
l' l' 
lJ~1:l'YI 1J~11'\.J'\.Jf11~~11J'YIrjtlVlt'\.J'\.J'\.JU 'O~ rjtlVlt'\.J'\.J'\.J'1 1I::'\.J1fl~'tI'IJ'YtV~lV~1 ~fJOfl1ff'\.J 'H1J'YI~ 

11'YI 'IJ 11'YI 'IJ lJ~)j''YI 1~ 

" 2. ~1f11~ m::n1'HiV~::l~'\.Jf11~m::'hu'IJ m1l,ill'I1'ln~fl111J 1fffJ'H 1m1f;lJ~)j''YI'H i V 

"... " "..." ~... ~..." '" .. ' " ,,, " ".,; . '1 " rjtl Vlt 'IJ rjtlVlt '\.J fl'IJ 'H '\.J~'H ~V'H ~1 fJfl'IJ91~tlVlt'IJ ~ 11J0'\.J &1J'\.JVfJ01nV fJ~::'H 1't1 V~lt'IJ 'YI1I1'H '\.J1fJ ~ 

~ 1 JJ .:, ell 0 QI I d1 " 
'YI~'H1J~ 1I::'tIV 'HfI'l~ff~~::~lJf11~0~::'YIl~~0~110 ~ 

..... " ""..." 1" ~ 1" ~ 3.1'\.Jf11~~11'IJ'IJ m~~l1J'tIV 1.U~::'tIV2.rjtlVlt'\.J1I::'tIV 'HfI'l~ff~ 'HO~ ~1Jf11~fl'\.J'\.J'\.JVVO 

• I d1"
1I10m11'H'IJ~0 ~ 

1'IJmW~~(iv~'lJ1~'\.J~~11ij'IJm~ lJ~)j''YI~V~i'lJN~'lfVlJ~11~~lfJl'\.Jm~~11ij'\.Jfl~1'11'~ 
" , .4JJQI a QI 

tlVlt '\.J'\.J'IJ~l1J'YIfI'l~ff~ 

1'IJ m~~11ij'\.Jn1lm~'tIV~lJ~)j''YI ~lm~1Jf11~'tIV~lJ~)j''YI ',jlJ~U~'H~1~1~fJ1I~ 111 'Hiv 

lJ~ ::1J1'YI1i;'\.J1~VVV1~~lfJ11H 1itVrlV 1'11'ln~fl111J1fffJ'H1fJ11rl'4flfl~~ff11J 'HiV1I~11Im::n1fl111JN~ 
~ 1"" l"'I.cI 4 QQI' Q , dI... IGI .cI 

'YIl~mqJl11J'IJ1'H ~ 'H ~V~'lf~ 'lffl11fffJ'H 1fJ'H ~V~OlJ~lJ~ 11JOQ'H1J1fJ lJ~1:l'YI 11:: 1I1m~'IJ fl11fffJ'H lfJ'H ~ V 

~ llJi'lJU'YI'\.Jm~ 1Jf11~~~0~11 1,j1~ 

6. 1.119111 89 'I1'11Jijl'11'lJ~~'YI1'11'~1i1J1~'\.J11rlm~1Jf11~ViUm1'\.J 'HiV~O«l~'tIV~lJ~~'YI.. .. 
" ,

n'\.J11~ 

~ ,"".......... 0' .... 1''''
1. 11J'lJf11~ 'HfJfJ1J1~'\.J~11J~::1lJfJlJf11~ff~lm1::'HVi'\.Jml'\.J11~::~0'lJl~ 'H~V 

~ ,""....... , " .... 0' , "
 2. 11J'\.Jf11~ 'HfJfJ1J1~'\.J~11JOQ'H1J1fJ11~1fJf11~1i'\.Jlfl1~Vi1W'lffJ0Q'H1JlfJ11~1fJf11~ 
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._I Q,I 4Q 4 .... 

lJ'i :::n'U'lf1~ 11Hlfitl"UJ1t1D'U 11'i D 

3. l~'Ufi1'i 1M'~1Jl~'U~l1J11 ~mnwcnll~:::1~fi1'i~til'H 'U~ 1'Untlm:::'t1'i1,:j 

" fi1'il M'fi'~1Jl~'U~,:j~DitJO 1M'ilD11lrl'Ufi1'i lM'w1Jllnm'i1Jfi1'i 
~ ~ 

'V.,Um1'U 111D~n~1,:j 
~ 

... " 11 'iD~n~l,:j 
~ 

61 ""4 Q ", ci Q,I" JI'," Q,I lift
'U. fi1'i L11Qtl1Jl,:j'Ulln111,:j"1'Uff1'Uff11Jqj't1m'i1Jfi1'i 'W'Um1'U 11'iD~n~l,:j t]ff1J'iff11'iD . " 

1J~'iniJ,:j '1l'IJ'i'i~ij~m1:::'UD,:jm 'i1Jfi1'i 'Wum1'U 111D~n~1,:jU'Ulrl'U1{'U ff1'U 

'I ""4 " I Q,I .d. Q,I"'" 4Q ," 0fl. fi1'i L11Qtl1Jl,:j'UUn11N"1'Uff1'U~ln~'t1m'i1Jfi1'i 'W'Um1'U 11'iD~n~l,:j t]ff1J'iff11'iD 
. " 

1J~'iniJ,:j '1l'IJ'i'i~ij~m1:::'UD,:jm'i1Jfi1'i 'WUn,:j1'U 111D~n~1,:jU'Ulrl'U 1{'Uff1'U ~1'W1n '1l~ln~fl111J 

i''IJN~ 

,:j. fi1'ilM'Q~1Jl~'Ulln'IJi1:1't1~'U111D'lJi1:1't1mn'lf'U~m'i1Jfi1'i 'WUn,:j1'U 111D~n~1,:j ~ 

ff1J'iff111m.J~'i~iJ,:j'1l'IJ'i'i~ij~m1:::'UD,:jm'i1Jfi1'i 'WUn,:j1'U 111D~n~1,:jJ'Uilmr'U'i11Jn'Uln'U~,:j 
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~::'IJ'lJflfl1J~11~m'l1~m::'IJ'lJfl'U ~Vlff11J1~t11~tJfi~fl1J"I~fl~~1~~ l~.. .. 

11. 1J1V111 89 UVlVl1tT 'Uflfi~lfiffVl~~fl-:j'IJ~'l:iVl1'Um~~h&'u'Um~ L11fl-:j~lfim~1Jm~ 

m::";lm~'I1~fl"::I~'Um::";lm~fl'Ul~'Um~llJ'!.J~,j~'I1-u'l~ ~~fl-:jm::";1~1tJfl111J~mi'~6~~~~ 
QI QI ,,, ClIo QI 0 ClIo QI _~ 0III:I 4 _ IQI" 1 ...A 

1&f1:: ~:: 1J~~:: 1-:j~11J fi tl '111J1tJ11~ 1 tJ'IJ ~ II Vl1J 'I11'lf'U ~ 1fi~U "1 'IJ ~ II VI m ~ TW -:j L~ tJfifl'UlJ ~:: tJ'lf'U C]f-:j 

m~1Jm~'I1 ~ fl1Jflfl,,~ijfl111Jl~tJ1~fl-:j l~ '!.J 1 ~ tJij'lffl'IJ L~ fl-:j ~lfim~m::";l'11 ~fl"::L ~'U mm~ ::";1 

J'U~l~ 
""..; ~ -~ '" "" ... -1 1" .A "'... '" .A ...1'UmOl VlLlJ'\.Jm~,"fl-:j~fl-:jL~ Pjt1 fl "1 'Ufl'U '11 'U -:j'l1 ~fl'l1 "ltJtJfifl'UlJ~:: tJ'lf'U ~11J1nfl'l1 'U-:j 

fl 'U ~-:j ij ffVl ~ fl flmfftJ-:j ~ 11J n'U llJ -u'fl tJfi':h!fl tJ,,::..r1~ fl-:j ~ 1'U1'UffVl~ fl fl m fftJ-:j i-:j '111J~ ~ fl-:j'IJ~ 'l:iVI 

ff11J1~t1 1.y'ffVl~~fl-:jm~1Jm~UVI'U'IJ~'l:iVll~ 'I11fi~i1mr'U~-:jfiil11l~U ~-:jL~'U'I1'U-:jfffl1..r'IJ~'l:iVl 
, " 

~lL ij 'U m~U~1L&fI::'IJ~'l:iVlllJ~11 ij 'U m ~ ~l1J.yjU ~-:j'U'U 

1..1'U1fl111J1'U1nfl'l1 d-:j1~ ~flfffl-:j L&fI::'IJVI,jqj~~1 'Uff1'U ~1~tJ1~fl-:jn'IJffVl~ ~fl-:j 
Q QI "4" 1 _~ .. 0 4" 0 QI ~ 

'IJ~1l VlL&fI:: Pjt1fl"1'U 'U m~,"fl-:jfi~ ~1Jm~ L'Ufl-:j~ 1fim~ m::Vl1m~ '11 ~ fl"::L1'Um~ m::Vl1m~ fl'ULlJ'U 

m~ 'lJ'!.J~,j~'I1-u' l~~~fl-:jm::";l~ 1tJfl111J~mi'~ 6~~~~ u,,:: ~::~~ ~::1-:j~11Jfitl'l11J1tJ':h~1tJ'IJ~'l:iVI 

1J'I11'lf'U ~ln~1J11.y',j-:jt1'IJn'IJf11~ ~lL ij'Um~ n'IJ ~'IJ~ 'I11~ 1 ~tJfl~ 1"1J 

, " 
fl111Ji''IJ~~'lffl'l.Jfh 1.y'~ltJ1 'Um~~lLij'U fl~ .yj~i1fl..r'U ~lLij'Um~uVI'U'IJ~'l:iVl'U'U 1..1'L~'U.. . 

l'!.Jm1J~fh'l1'\.J~ 1~'Ufitl'l11J1tJ':h~1tJ'IJ~'l:iVl1J'I11'lf'U~ln~ 1~tJfl~ 1"1J 

, " U " Q ", QI QQI QI Q I ct.A. 
12. 1J1V111 89 f){J!11i:r m~1Jm~ U"::fj'IJ~'I11~ ~fl-:j~11Jfi'IJ'IJ~llVl~'IJH~~fl1Jflfl"VlC]ffl 

~ltJ'I1 ~fiVli'~6~fl-:j'IJ~'l:iVl1'Ufl111JLfftJ'I11tJ1~'1 fl'ULfi~~'U L~fl-:j~lfi'IJ~'l:iVlijm~LiI~LHtJ~mJ" 1 'U 

""... , 111 _I..:" "'... '" ... _I ,:, 111 1 '" ..; ~ d ... ~ '" ..;
mOl ~-:j~fl llJ'U ~fl Pjt1fl"1 'U'I1 ~fllJ ~::'lf1'lf'UVl11 '!.J ~tJUff~-:j~ flfl111JVlLlJ'ULVl~ '11 ~ fl'!.JfilJ~ ~flfl111JVI 

fl1~'IJflfi1..ru~-:j1'Uffn::~ht1qj L~'ULL~m~1Jm~'I1~fl~'IJ~'I11~~-:jfiil11~::~rJ~'U1~':h~'\.Jij'~ijff1'Uf 
d ... 1 0 • ",d "I' I Jld " Q " .. ",d"L'I1 'U '11 ~ fl ~tJ~lU'l1 'U -:j'l1'U 1V1 ~'U l1J m'1"1-:j~t1-:jfl111JU VI~~ -:j~ fl-:j~fl1.J" '11 ~ flm ~ ~1~ ~fl1.J"Vlfl1~~fl-:j 

"'" ...

1 '" '" 
U'1-:j'U'U
 

_I "'...
... ..;_1 '" 1. m~ '11 ~fl1.J"lJ~::fi fl'IJf11~ ~ fl1J~VllJ~::'lt1Jfjt1fl"1 'U 
, 

Q cf, QI Q 0 Q QQI 

2. -:j'IJm~ L-:j'UU"::~ltJ-:j1'U&f1tJ1f1'IJ!1'U ::m~L-:j'U LL":: H"f11~~lL 'U 'U-:j1'\.J~fl-:j'IJ ~llVl 
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hJ
 

.c:::t ~ 4 tJ Q "Go'.:Ito I Q QI "4 iI 4 JI 
13. 1J1V111 89 180....1crVl f1'j'jllm'j 'I1'jDfj'U'j'l11'j~D..'J'j'U~~~D'U'j'W't1fjilDl1'\.J 'I1'jD1\l1 

-
~ . 

'I1'U'\JD..'J'U~17't1 Ii1D..'J\l1f1m'j11J1J~,j~~111111m1 89 ff~~ 1I1~'j1 89 60! 1I1m1 89't1f'l"'\.Jf1'jti1~..'J 
" " " , '.Id "4 d'''.... '.1'" ,"'" ... ...... 4 ,"'" '"~D lJ'\.J 111l1'jD..'J't1 ~~11'\.J'\.Jm'j lJ'\.J'\.J\l~ ~'j'UlI~DUlI~'I1'jDm'j 'I1ff~t11'UU'\JD..'JflW~f1'j'jllm'j• 

4 "".1 "4"'I1'jD't1lJ 'j~'VlI~i1Dl1 '1..1 

... 4 "" • 1 "4" d ~ " "" !'if d1. m'j'\JDlI~flW~f1'j'jllm'j '11 'jD't1lJ'j~'VlI fjilD"1'\.J 1101'1llJ~1~t1'\JD\!~'t111J'\.Jl't1 \l 

4 " "",'1..1 ff1'j~ff1flty'""" \l..'J •'I1'jD'\J1~'\JD\!~'t1fl1'j~D..'JU

2. f1'jW~lritl1,j'D..'Jn'Um'jliitl~,j..'Jlm't1i'.... 6ffU'I1~D1J'j~ lt1,nr'\JD..'J'U~1:T't1 

3. f1'jW~lritl1'ti'D..'Jn'Um'jllff1..'J'I111J'j~lt1'nr'UU't1i'.... 6ff'\.J'\JD..'J'U~1:T't1 

4. f1'jW ~ii~~.yh' ,r'U~1:T't1'\J1~fl1111ff1111'jil 'Um'j~11ijuti\lm'j Dth..'J~Dl~D..'J 
4 '" 4 ~ d .1... " " '" 4 "... "4 "4 " d ... I •

'I1'jDlI 'I1'jD 'ml\l~1I'11'\.JffU~'\.J ....U~1 l~t1f1'j'jllm'j 'I1'jDfj'U'j'l11'II'11'jDfl1'j~i1..'J'\JD1't1\l\lH l'lfU11 
~ 

'l!u 

14. 1J1V111 891crPi ,,r111'U't1,jty~~'uri1U~lritl1'ti'D..'Jn'U'I1U'1~U~~fl1111i'11~~'lfD'U 
4'J1Q QI QI 

'\JD..'Jf1'j'jllm'j 'I1'jDfj'U'j'l11'j~111111~'j1 89 ff~~ 1I1~'j1 89 DO! 1I1~'j1 89 U1111~'j1 89 't1f'l' 1I1~'j1 

89 mm't1f'l' 1I1~'j1 89 't111't1f'l' 1I1~'j1 89 l~'jff 1I1~'j1 89 \l~'t1f'l' 1I1~'j1 89 t1ty\l't1f'l' 1I1~'j1 89 
~ . 

lffKff 1l1~'j1 89 ff~~'jff 1I1m1 89 60!1'Iff U~~1I1~'j1 89 mfJ'\.J1ff~ 'j111't1..'J'U't1f;''I1'\.J~l't1'Wfi . ~ 

lntl1,j'D.,'J1I1',*,j..'Jti''Unm.Jflfl~~..'J~D 11Jin~t1D\l1~1I . . 
!Jet. QI JlQ QI"o"Q

1. ~'U'j'l11'j'lf1fl'j11 ~'t1111~U ~'U'j'l11'jU~U 1l~~~'U'j'l11'jU~1.J'lf1fl'j11~111 
CUI CUI CUI CUI 

" , ddil Q c:, Jlo JI Q 4 " Q ~ 
n~'I1111t1~1I~~~1t11l~~ '1..1 f1'je! 't1 fj'U '1 '111'1 'lf1fl'j11 fj't11ll~U fj'U'j'l11'j U~U '11 '1 Dfj'U 'j'l11'j1l~U'lf1 

~ . 
fl'j111~'\.J ij~'lJfl fl~' ,r'l1111 t1fl1111'j 1110..'J f1'j 'jllm'jll~~ ~'U~'I11'j'\J D..'Jij~'lJflfl ~'l!u fi 1Ai''UlI D'U 

, "w Q QI tlQ Q QI " 

'I1111t1 '11 \l~m'j n\lmm~~'t1'j .... t1ffU '\JD..'J'U'j'W't1~1t1 

'JIo QI d 

2. fj'lf1'j~'Uty'lf 

15. 1J1V111 89 If)fllcrPi 'um'j1J~,j~'I1U'1~'\JD..'J'lJflfl~~1Ai''UlID'U'I1111t1 ,,riiV1'\.J1\l 

'I1U'1~ ~111111m1 89 t1ty\l't1f'l' ,,r111fl1111 ''1..1 ~111111~'j1 89 ff~~ 1I1~'j1 89't1f'l' 1I1~'j1 89 mm't1f'l' 
~ .. 

(2) 1l~~1I1~'j1 89 ff~~'jff 'j111't1..'J'U't1f;''I1'\.J~1't1'Wfilntl1'ti'D..'J1I1''*,j.,'Jti''Ul~t1D\ll~lI 
d •• QlQIC:Ir,QI QltI QI GltI QI.cS 1 

\l~l'I1U 11'j1..'J.... 'j~ 'j1'1f'Utyty~'I1 ~n't1 '1 .... t11l~~~~1~'11 ~f1't1'j"" tI (~'U'U't1 ..) ..... f'l'. ..... ~ tI 

1~""1~ 'I1111~ 3/1 -:hA1t1 'U'j'j17't1ii'U1~'\JD..'J'U~17't1~DDf1'11~n't1i' .... 6 1~fi1'11U~'I1l!1~ 1l~~fl1111i''U 
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~~')fV11~V.:Jf1111Jm1u~::~111'1111 , ~i~l'il'U~'U 'til1M'ij'l1~f1f111f;,n11~U~n'ilf111~~ ~ij~~ 
41411 QQ,I ~~.d ild	 'JIGo'	 QlQ 

UUl11 'UVI1.:Jf1t) 'I11J1 tlf111 11HI 'YI1J 'I11'l1'U lvt1J'\J 'U t]I.:J '11 'U1'Y1 U~:: fl111J 111~~ 'l1V11 '\J V.:J m 11Jf11111~:: ~ 

111'1111 1~'U~b'U~hfiW1J1f1 ~.:J'il::n1'U'il1f1'11~f1 ~V~ 5. '\JV.:J'H~f1f111fhn11~U~n'ilf111~~ ~V.:J 
u ~ ., . 

OEeD '~f1ril1ti.:J f1111Ji'11~~')ff)11~f).:Jflw::m'j1Jf11'j1111:i'YIflw::m11Jf111 ~.:Jl!'UlvtV1'If ijtY1'U 

ffl!'U fft!lJ1'lfijf111ii tlf1fli''YI'j1f1~'Uti'U1J11'U ~~1~'rJ'U 1~m~ 1 ~.:JfI11 'il::d.:J VVf1f1~'I11J1t1~·mri11 

lJ Vf1'il1f1'H ~f1f1C'H 1J1t1vt1Z'.i 1'l1,jq}tWi'U11:i'YI1J'I11'l1'U~ln~ vt.fl. 2535 U~''\Jl~ 1Jl~1J . ., 
vt.fl. 2544 vt'j::11'l1,jq}tY~'I1~f1'Y1i'vt6unz~n1~'I1~f1fli'vt6vt.fl.2535 U~d1.:JU~''\Jl'n1Jl~1Jli~fff)~ 

~,j11Un'1 J.:JijtJ1::f11fl~n1~m;f1'Y1i'vt6UM~tJ1::1'YIfl'fltl1~ml1fltlvt1::11'l1,jq}tWi'l1~f1'Y1i'vt6u~:: 

~~1~'I1~f1'Y1i'vt6 vt.fl.2535 '~un tJ1Zf11fl~m~'Hnf1fli'vt6uM~tJ1::mfl''YItIl~tH 'I1nmf1wcn 1~ 

f111 unzm11tl~1~V11t1f11'.i~I~V11v.:JnlJ'\Jn.:J'U11:ifl'il~flZliitl'U un::tJ1::f11flflWZm11Jf111~n1;j 

'11 nf1fli'vt6uM.:J tJ1::1'YIfl''YItI 1~f).:J f1111i1~I~V~V\l~U nzm1tJ6lliif111'\Jf)~ 'U11:i'YI'il ;j'YI::1;jv'U,lJ11t1 

41..l..l 1	 .i.1 41 '''''41.1 """~ " 1 ellf111'Y11f1t11 tI.:Jf1'U vt.fl. 2544 t]I~lJ1Zf11fl;j~f1~111J1~QlJ1tff.:JfI'I11lJ;jl~V'\JV\ln ;jV1'.i1 'U11Vf11'.i 

~lrltl11t1.:J'\JV~'U11:i'YI'il;jfl::1;jtllJUnZ11111'Y1tiVtI l~m;,' ,fln~fI111J 1tJ'i.:J'ffm'lfmZ'YI11ff'YIi 

.1 1 .. ".... ... ..... 0 1" 41 "" " 41 '" ,..l" ~ !'ItlJ1:: tI')flJ'Uf)~~(lf)'I1~f1fl1'YW unzfl1 '11 'Uf1~.:J'YJ'U1J'Uv\ln~;j ff'U 'il 'YI\lf1~V.:J 111J'YI.:JllJ 'U f111 f11'U 

fJ1Jl~viI V.:Jn'U f111 ci1m'YI'YI i'n6 fflJ 'il1f111111'YI 'il ;jflzl;j tllJun:: 'U11:i'YI tin tI 

d1'11i'11'U111'Y1~ln;j nfl11fhi1~ti.:J'I1nf1f111fhn'Utlunn'ilf111~~~1V u~1M'1,*'I1nflHf)'U 
, d Go' "a" ,,, I 4 , " " !=If ~ , '" f1n1V1J1f1f111 lvt11Z1J~nmZ'YI11fl'U~(lf)l1'U11t1t1Vv'Uvvm1 unzlvtv 1J 'I11lJlJf1111vt1Jfll1ZfI1 ')S 

I '" .i.1	 r '" "'''41 41"'''..l ''','il1t1'illJlf1lJff1Jfl1'.i t]I.:JlJ'.iZlnnf1t)'I11J1Vuvt~un::vt1W'l1t1 ;j'Uq}ty~'I1lJ1'Y1m11Jf111 1 lJ 1J1V111 ., 
1168 UnZfl111Ji''U~;j'l1n'U'Un.:Jf1111Jf111 '~,jq}~"rllJ1J1m1 1169 un::1J1~n 1170 ~.:JU 

" ""... I " QI QI I 1	 " 41 '" 
ffV;jffV~Vtl1~'tJflflnfl1'\J1fJ~lJ1tf1f)11~1t1fl111J'j::1J~1::1~11 ~vmvt1t m'.i1JmH1V.:Jn'~~'l1V11 . ., 
'i11Jn'U'lJtJ1Zf111~1.:J "1 ~.:J\l::mh1~V ,tJij flf) ., 

1.	 f111H'i~'Ufl1~'Ul!'U 'f1',*n'U'il1~ 

... ,""" ... 1~""" ".i 41 "" ..l •2.	 'il~ 'I11JUnZ1f1111 1 L'I111t1'U1f)tI t]I~1111~lff~;j11q}')Sun::wmn1'Y1f1~'I11J1t1m'l1'U~ 

.,	 . 
3.	 f111U'ilm~'U;]lJ ~n'l11f)~f)m;jtl'M'1r1lJ 'tJ1~tl\lfl~f)~~11Jnf1C'l11J1t1f\1'11'U ~, ~ 

4.	 ,j~fi'Uf111''11'1~'U 1tJ1~tl\lf1~V~~l1J1J~'UV~~tJ'.i z11J''11 qj 
.i	 , " ",,,,,,,!'It .1 ~ 1 ... "" !'It. "" ... 

VlJ~ VI1'U'I111J1J L'I1~IIJ'Um11Jf111lJ'.iZf1f)'Uf111"1'U1tl ~ "1VlJ1JfffllvtllJ'UVVH1;jV1f1lJ 

unzlrl'Uf111u.u.:J'Ii'Un'Uf111fl1'U1V'Uv.:J'U11:imT'U '~·hYhl~f)tJ'.iZ 1V')f,rVl'U'I11f)I~ntJ1z 1v'l1,r~~'U 
~ 
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'11~ tl',j L~l1\''Uff1'U '1i~ln~fl11:U 1lJ~~, 'U ~1~th\J1tJ~'U ~~,jOS ~fl tllJO \lmos iifffll'YfL~'U mh~ 

L~tJ1n'U LL~~U ,,~;r'U nlJO \lmos'Utl~lJ~"j''tl 1~tJij'~1lJfl11:UV'U tJtl:u'Utl~ ~,j OS~ 'll:U' 'I1tY'Utl~~i1tl1\' 'U 

• II .lr ~ v
lJ'tl,jt)J~Viflrl11:U1~1~lJ'UU'~~,j~tllJ~~tl~il~'4flfl~ CJ1~L1J'U~LL'tl'U'Utl~mos:umos 

t11ft11 1169 t1'1mos:umnh'~LO~Lffml1mLf;lJ~'t1'tllJ~'t1'tl\l::~tl~ftl~L~ tJmmff'U ''I1:U 

'tl~LL'tl'UUnm nlmOS~'~ 'I1~tl ''Umw~t1~"j''tl '1itJtl:U~tl~f tl~ ~i1tl1\''Ufl'U 'I1d~fl'U '~\I:: Lmfl~J'U 
J ,a,p
'U'U11fl ~l 

.4.lr 'I , v. ,_I, v", "'.... .d_1 'I' v 
t11ft11 1170 L:UtlfllOSCJ1~mOS:UfllOSfl'Ul~ ~'tll 1J ~OStltl'4:U~ 'Utl~'tl1JOS::'Il:U 1'l1qjU~1 

II ".lr 
'Yh'U 11mOS:umOSfl'UtJ'U '1i~tl~1lJ~~ ''UfllOStJ'U ~tl~i1tl1\''UCJ1~ 'iI'~m.• ]j~ 'I1~tl~tltl~'t1'tlfln~tl' 11 

• v ...., v v... v .lr ...., ~ v "'.... 1/ :: _~ ....4 v ... '" '''' d 
'tll'U'I11:U:U '11 ~fltllt'U CJ1~:U ~ 1'I1tl'4 :U~~l1tJ'U'U'Yi tl~fl ~ L:Utl'Yf'U L1~ I'll nL~tl'U 'U t1U~1'U'tl 

II 

l1os~'Il:U''I1ty'~m'i ]j~Unfl1OSL'lf'U 11tJ'U 

'11 ~flnt)'I1:U 1tJtI~'t1'tl ~ln~I' 'U,jOS:: :U1~nt)'I1 :U1tJUl'4~U~~'Yf1W'lfU ~, ~fl11:ut;htlqj' 'U mos 

11i1,j~'I1~1~'Utl~~m~ ..hmosu'tl'UlJ~'t1'tlL'lf'UL~tJ1n'U l~w'~fhu~il~N~,jos~ ltJ'lftJ'Utl~lJ~'t1'tlLL~~ 
v 'I v ,. .... ..., .:, '_1 v, ,... '" v 'I 
~tl~ L'lffl11:Uff1:lJ1OSfl 'UmOS~lL'U'UmOSL'I1'Utlfl11'4flfl~1in:U~1'tl1 1J U~::~tl~ :U:Ufl11:U'U~LLtJ~ l'U 

N~ 11 OS ~ ltJ'lftJL'If'U L~ tJ1fltltl~'t1'tl:U'l11'lf'U~ln~ L'YfOS l::t1'lm OS :umos ii~os 0\I ff1'U ~ 'U m~~ \I:: 1n'lllN~ 
_I 1" , .... '" · 'I v .... "'· v, , v... v 1 .4
1JOS~ tJ'lf'U ~ 'U m~:U1flm1'U tl~lJOS'll'tl 'tl1 L'I1lJOS'll 'tltltl'U LLtlLL:U \I:: :um::'tltlfjfl tllt'U ~tJ~HL'U tl~ \l1n 

~i1tl1\''U fllJlJ~"j''tl \I:: LrJ'U 1J flfl~n~:UL~tJ1n'U u~iiN~m ~'tllJntlLfYOS'll Jii\I'ti,'~LO~fl11:ULfftJ'I11tJnlJ 

v... , , v ... .4 
~:Uff1'U ~LfftJtl'U'l 

\l1fl~flrl11~ 1~"''U "h~1tJ'I1~flflt)'I1:lJ1tJtI~'t1l'l:U'l11'lf'U ~ln~ , 'U'YfOS ~ OSl'lf,jt)JtY~lJ~ 't1'tl 

:U'l11'lf'U~lfl~ 'Yf.t'l'. 2535 LLn'i'ULV::UL~:U 'Yf.t'l'. 2544 LL~::'YfOS::OS1'lf,jt)JtY~'I1~fl'tl1'Yf6LL~::~m~'I1~n 
Q,I ; ~ , Q,oI Q,IIQ Q QI 0 Q,I , QI QIQ Q,II 

'tlOS'YftJ 'Yf. t'l'.2535 OS 1:U'tl~ OS l~'YfOS:: OS l'lflJt)Jt)J~lJOS'll 'tl:U'l11'lf'U\l1fl~ 'Yf. t'l'.....LL~::: OS l~'YfOS:: OSl'lflJt)Jt)J~ '11 ~n 

'tl1'YfrJLL~:::~~ 1~'I1~fl'tl1'Yf6 (~,jlJ~ ..) 'Yf. t'l'..... flt)'I1:U1tJ11~1tJlJ~'t1l'l~ln~ , 'U,j OS:: :U1~nt)'I1 :lJ1tJLL.... ~ 
Q d'ajl QI Q,I J 

Lrn:::'Yf1W'lftJ:u'Utlff~m~~~'U 

1. 'I1~flflt)'I1 :U1tJiifl11:ULL~fl~ 1~nlJ1i,j i1,j~ , ~LLn 'I1~flflt)'I1 :U1fJ11i11tJmOS n1'11 'U ~ 

'11 ~1~U~:::fl11:U1lJ~~'lftllJ flw:::m OS :umos lJ~'t1l'l LL~' 'U 'tll~,jB,j~lJ~ 't1'tl \I:: ijflW::: mos:umos lJ~ 'I11OS 

LL~'1iijflt)'I1:lJ1tJOS tl~1t1 1~fJ~ H flw:::m OS :umos t1~'I11OS \I::: iifl "S"S :UfllOS lJ1~ff1'U:U1 \l1flflw:::mos:umos 

lJ~'t1'tl ~~\I:::ijtl'tl1J1'tl1'U mOS~~ff'U' \I~lL ij'Ull°S O\l~ijt!tJff1tltlJ ~~fla'tlfJflil~nlJ'I1~n flt)'I1:lJ1tJ 
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. 'I '1.1 des ~QI AQI

Two-TIer Board l'U~::'U'Unt)l11Jlt1~l~ ~::l'Vlff C]f~1Jnt)l11Jlt1HI~~'U'Vl~ fltu::m~1Jm~'Unl'Vl u~:: 

" 
flw::m ~1Jm~'U'i111~ ~~ \!'Uth ~::ijn1~ u~''\lnt)l11Jlt1',r't1V~flft'v~n'U11itlfi,j9i 

2. 11 ~nnt)l11Jlt1 'U'i'l7't11J111'Jf'U~~~'Vl::lijV'U' 'U~~1~11 ~n'Vli''''IlJ u~::l1~nnt)l11Jlt1 

'U~17'Vl ~ln~ ij ~ ::'U'U m~ fl1'U fl1J~ ~ 1 ~'t1V'U~U~ n9i H n'U liim ~ In'U1~'Vl1J111'Jf'U~~~'Vl::Lijtl'U1'U• 
'" ",0' ...... ,,,,:: .i ,,~ 

~~l~l1~n'Vl~"'w m::l'UtI'U l1U~~~~fltu::m~1Jm~m1'1't1v'U (Audit Conunittee) C]f~'l::~V~I1J'U 

m~1Jm~~'1J'~'U~111Hl'U ~1~11;tln11 m~1Jm~ihn:: lvtV,,r1Jl~~1'l't1V'U mHhl'O'U~l'U '\lV~ 
.!I QI d Q I QI " " " d ell 

Hlt1'l~m~ u~::m~1Jm~'Vl'Unl1Hl'U l'Vl1n'Un~H~::'U'Um1'1nv'U ll1m~1Jm~m1~'t1V'UC]f~n'U 

u~::n'U U'Vl'U~~::I~'Ul1,.jl~'\lV~~nv..r'Ull1i1V'Ul1~nnt)l11Jlt1'U'i~'Vl~ln~~~l1~nnt)l11Jlt1'U'i~'Vl 

~ln~I~'Unt)111Jlt1~1't1~~~t1~::nv'Um~ijtl1JnVi~t1~::lfl'VlV~,rm''U~1J'U'i~'Vl~ln~ I~V~ln~ 
" fI111Ji''UN~ ~~,.r'U tll'l::ijm~'Vl'U 'Vl1'U11 ~nnt)111J1V ,,rffV~m;'v~n 'U U~' ,rij.u'm';v'U N'U1Jlnn11 

, '," "4" J. Q'l ""1.1 til" I ,f Q,I Q,Q
1'Vl~1:: 1J ~m::'Vl'U~ov"1'U~lt1t1Vtl1Jln'Un l'VlV1J ll1~ ~::'Vlq~1J'JfV'U l'Jf'JfV~1Hnt)111Jlt1U't11~111 

t1~:: lt1'JfU l~Vl~'Um~~1Jmv~'U'i~'Vl ij1,r~1J't1~lt1 U~~::I~'Um~lvi1J9i''U'¥l'Uu9il~vfl111Jl!'Ufl~ 

'\lV~lffnlj ii'l' 'U ~:: tI::tI11i~~11~'U 9i'v~uOl '\lnt)l11Jlt1lvi1JI9i1J 

4
'I"...... -'l ".i ~ "4'" "'''0 ''''13. m~ l'Jfff'Vl1i'\lV~~OVl1'UC]f~l1J'U~OVl1'U~lt1t1Vtl ~11J'Vl flml1'Ufi 1l'Unt)111Jlt1 

... '" 0 "':: " ... '" 0' , sl4 so .i 4 .i 4" '" , • " 
'Unl'Vl1J111'Jf'U~lnflU'U ~V~1J11~mnWen11 ~OVl1'Ufl'Ul1U~11~Vl1~1t1fl'UC]f~OVl1'U~11Jn'U 1JUVtI 

I so so so .. 0 " " :: so... ..._~ so , so .i, ... '"4'
ml~VtI~::111'\lV~11'U'Vl'l111'U1VfI'Vl~l11JfI 'l~~:: 'Jfff'Vl1il'iV~~V~ fI G)HU~n~l~~lnnt)l11Jlt1'Unl't1 

...'1 ..... '" 0' , sl4" .i 4 .i 4" '" , I so 
1J111'JfU'\lV~ 1.1 ~::I'Vlffty~'U 'Vl1J11~mnWen11 ~OVl1Ufl'U11'U~11~Vl1~1t1fl'UC]f~OVl1'U~11Jn'U 1J'UVtl 

, so so .. 0 I' so :: <i' "... ..._~ so 1".i, 'I "... '" 
ml~VtI~::'t111J'\lV~11'U'Vl~111'Ult1 fI'Vl~l11JfI ~~~:: 'Jf't1'VlTil'iV~~V~ fI C]f~'Ul~:: ll11Jm~'Vl'U'Vl1'U fffl 

I "4" 'I so I '" 1.1 ...'1 .,j 'I so... 1.1'" "'..., so • , so 4 '" .., " 
ff1'U~OVl1'U l111'Vl1n'U ~::l'Vlffty~'U l'VlV ll11Jm~ tl'U~ fI~lt1 ~:: flUfffl~O~l1~nnt)l11Jlt1'Vl 11 

" "4" I .Q" Goo' 0 Q,I Q 't1~
fI111JfJ1JmV~~OVl1'U~1t1t1VtI U~::lff~1Jff~l~l1~nm~mn'U~u~n~m~ ~ntl 

4. l1~nm~fhn1J~u~fi~m~~~ '\lV~t1~::I'Vlff~~'U 'lh::l'Vlffffl1i'jVl1J1m t1~::I'Vlff 
" .

t1~nq1:l U~::'lh::l'Vlff''Vltl \!'U'lh::nV'U~1V l1~n~'iV1i~~1J u~::11~nnQl11J1V n1V~~lnm~fllliju 
, • I II 

~~ii~I~'Ul~V~Vi9i'v~'fl111'Vl'i'Ufl111J~1f1l~1 Vi~V~'~l1~mfl~1:ljfllnll{I~Ul1~mhtity~~tTu III 

... '" ..... 11.1 d '1.1 ~ ~ ,. 'I so "'... .i 1.10 'I
1Jl1~nnt)l11Jlt1'Vl1Jlmn'U n'l:: 'Vll~1t1fl111J1J~tN 1'Vl~1:: 1J~~ l'lll1'Un~~n'l~~'¥l'U C]f~ ~::L'Vlff 

" . 
'fI"1 'ul~ni1 VV1Jijfl111J9i'v~m~',r m~fll1ij'U1l~ii~ijfl111Jfl~V~~1 U~::'Vltllt111J111'flff1J~~Vi 

';1'~ ijfl111Jfl~V~';1 ' 'Umn''l U~::1111Jl~~m~''Um~fl1'UfJ1Jm~fll1ij'U1l~ii~'1J,,rliiflm~1m 

i'fllVllmtI1Jl~V,,rijnntli'1Jltl~tI'U'Vlq9im~ 1J 1,rl~'U un ff~fl1Jfl1'U~' t1n'Ufl111JV~~ VfI '\lV~ 
" ll~ii~ u~'l'U'Vll~t1fi,j9itT'Utlln''U m~111'flff1J~~ l'Vln::lllfffHl1 ~nnt)111J1V'~ri1~11U'1~~::\ln 

II ". 

mh111111hhvvih'U 1t1~Vm~ flllij 'U1l ~ ii~ ~~,.r'U 11 ~nnt)l11JlvViv Vn1Jlfl1'UfJ1Ji~~n'l:: vvn1Jl 

lOVijll1 ~m~Wflt11iifl~'UU~1U ~::,; l',r'U'i~'Vl~1J't1~ lt1~I~li~n n'U~11liifl1nq~lff~'tJjii~ ~~~:: 
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1,1'\..nJ1n1J'j~l'rIflff11i'jDI1Jifl1~ln~mW fl1'j~nll~~~11~'IJ'YI1~,j'qj;'lJD~Enron, Worldcom 'thhf 
,,'" ..,j ,."
~D~1Jntl111J1t1 The Sarbanes-Oxley Act 2002 1'ViDDDn1J1f111.JfJ1J'j~1.J1.J~n'lffDl.J l~m~'Vn~Fj 

~'j1'lffDl.J,j'qj; 1J'j~ll'lflff11i'jDl1Jin1;~ij11~nntl111J1t1~fhnl.J~11~nlln1'j~1.fi1J~1~n')'1J'j~l1'1fl 

~'U ~h'U1J'j~l'rIfl~~'U~ijfl1'juni'IJ ntl11 1J1t1'Vi1W')f~f1f~ 111q)''U 'j Dl.J,r1ffl.JiJ l~D1i t1nfl'Uinq~ 
. " 

fli'1'11i1'Y11~lflnljn 11 , 'U'lJW~f\1J'j~ I'rIflti~nq'l:l ijfl1Hi~f1W~ nn1Jfl1'j1 ~un Cadbury Committee, 

Greenbury Committee u~~ Hampel Committee 1~DDDnntlmwcn''Ufl1'jf111.JfJ1Jf1111J1J'j~'Viq~hjn 

lpnll i~t1V~f1~ntl111J1t1l.Ji1:i'1'l The Company Act 1985 u~~',*11~mtlli~D~1~~~''Ufl1'j~f1111J 

ntl111J1t1 l-dD~1I1n1J'j~l'rIflti~nq'l:l ij'j~1.J1.Jntl111J1t1 f1D1J1JD'U~D1 (Common Law) 1J'j~nDl.Jnl.J 

f1111J ijiut1~1f1~~f1 i'~~11J1~'U1i 'j 'j 1J ;~ff11J1'jt'lf111.JfJ1J 1 ~ ff111 i'1.J1J 'j ~11'1fl1 l'ltl11 ~~ 1I1ninq~ 

lfl'j'l:ljnll iJ2540 fl1f1i'ju~~fl1f1mn')f'U1~~'U9i1n'UDDn1J1'j~~1JU~tJqj111 1~unff1irn~1'Uf1W~ 

m 'j1Jfl1'jfhnl.J11 ~nl'li''Vi 6U~~~~1~11 ~nl'li''Vi~ U~~~~l~11 ~nl'l i''Vi~u",; ~1J 'j~11'1fl1 l'ltl 1~DDn11~n 

fl1'j fhnl.J~u~n lIn1'j~~ 15 .fiD , ,rl.Ji1:i'l'l1J 111')f'U~ lI~l'l~liitl'U' 'U~~1~ 11~nl'l i''Vi ~u "';~1J'j~ 1l'lfl1l'ltl 

" 1J~,j'~u~~ 1,r~~~11JH~fl1'j1J~,j'~i~t1'j1t1~1'U' 'U 56-1 U~~'j1t1~1'U1J'j~~liJ 'UDn1l1nu'U 1~ijfl1'j 

uni 'IJ ntl111J1t1 ~1~'Vi'j~ 'j1')f,j'qj tj~l.Ji1:i'l'l1J11 l')f'U~ln~ 'Vi.fl...... U~d1~'Vi 'j~ 'j1')f,j'qjqj1i11 ~nl'l i''Vi~ 
Go' QI tI .;. G1 jld .cia 0 Q .d ~QI Go' QI 

u~~ ~~l~11~nl'l'j'VitI 'Vi.fl...... l'ViD 111 1J11~nntl111J1t11'11J1J1~ 'jfl1m1'jfl1nl.J~U ~n 11fl1 'jl'l')f~111 'U'IJ'U 

U~V~ 1~ ~h'U fffl1ij~,j'qjtj~ fh111'11~nntl11 1J1t1')'~1t1fl1'j ti1nl.J~U~n 11fl1 'j'IJD~1J'j~11'1fl1 l'ltlV~'lJ1~ 

1J1~m1'j 1'U fl1'jf111.JfJ1J~l'ntl~'ViD 

5. 11~nntl111J1t1l.Ji1:i'1'l~ln~nn1Jfl1'j 11 ~D~l.J i111'j',*'liD~')'~'lJD~ntl111J1t1''U fl1'j~D 

ffl,r..;''Uf1111Ji'1.J~~ 1~~1t1 i~[IH~nfl1'j~f1111Ji'1.J~~')fDl.J',r ~iiD,r'U pj~ 1I~1,1'U 1I1n1J'j~1J1~ 
~ ~ . 

, "'" .. d .... 111 I ..,j..l 'I 1"· 1-11"....
ntl111J1t111'Vt~U~~'Vt1W')ftl1J1~'j1 1170 1'111~11~n °n1 l1JDfl1'jC]f~m'j1Jfl1'jf1'UI~ ~1'l1 1J ~'j1.J 

Q,lQ.d G1 I" 1 I : 1 I" QI 'I ~ I"."" 111'1Q " D'41J~'lJD~l'l1J'j~'J!1J l11qjU~1 1'11'U11m'j1Jfl1'jf1'U'U'U 1J~D~'jl.JH~ 1'Ufl1'j'U'U ~DFjt'lD"1'UC]f~ ~1111 

...."'" ... I ""'.... '1- I ..I .... "" "..."..1 ""'111'1 " ...."'" -~ '"1 " '" 'I
D'41J~ 11'jD~Dl.J'j'l:ll'lDn~D 1J C]f~ntl111J1t1t1~ 111 IDfl1ffFjt'lDlt'UC]f~1J ~1111D'41J~ff11J1'jt'll"tD~f1~ ~ 

. " 
fl1t1''U 11n 1~D'UUl.JU~1'Uf\1J 'j~'Il1J' 11q)',rD'4mlunfl1'j l'lf'U'),U'U mm11~nntl111J1t1'jD~i'l.JU~''U 

Yo d ""'"... " ..I ""'1 Y'l " ...."'" d .... 1 '1"...." I '" "... " ..I ""'ill Y
'\ID11'11l1l'j~Fjt'lDlt'UC]f~1J ~ll11D'41J~ ntl~ 1J ml.Jfl1'jfJ1Jfl'jD~DtlHl'Vttl~'VtD 1'Vt'j1~Fjt'lDlt'UC]f~1J If] 

'I" ....""'" 1_ I '" " "",..I" 'I " , '" d " ,II11D'41J~ ~D~ IJl'jtlmD~~11Jn'j~1.J1'Ufl1'jq~1in1J C]f~~D~ l')fn~lU~~f11 ')f1l1t11'1~D~1I1mD~ u~~ 

V~~D~1*t1~nl.JH~'lJD~fhvt'Vi1n'l:l1~D11111~U..;'~1~ 
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""
'UYlYl4 

"" J 0 IV "" ... "" IV IV J 
tll11&A11~11tll1tlltl'UtlUatlilfll1'Y1~ Ua~&11)Jl~lI'lJfltJ1~U1i11lJ'llij~tHAfl1 

'U'lh~&Ylfl'Yltl 

. " 
11~nm~fhn'lJ~U'flfhJn1~Vi~ 111fl Good corporate governance U'U ~l1JtJ~::l'VitUm~ 

fl1i~U~ff~fJ h~'U ~ijmni9W'U111~nq'li~~~ln'U11~n..t1 1tJl~mJ1J1 'l'Um::..t~ln" 11~mff1m'Vi 
" . 

1'Umn;'fftlJt1J1 11~nfl111JHn1fll;ffl1'l tJ~::ll1ff111fJ ij~::'lJ'lJnt1111J1fJ'fl1fJ~n'lltU6mn (civil 

law) ~~ij~lnJ1'U'llnnt1111J1fJh~tJ ,)~JtJ~~1~1~'h ~N1tJ1J1tJ~::ll1ff1l1fJ1~1~ij11~nm~fhn'lJ 

"U'fln'lm~~~lfffJVil~fJ1 ')~'l::lil'U'lln 'Vi~::n'l1-uww9i'lJilil11J111'11'U~ln"'Vi.ff. 2535 1J1m1 85 1~ 
~ u u 

11~11~nnt1111J1fJ1~'i1 1'UmHhnjtJn'lm~'Ufl~'lJilil1 m~1Jm~~fl~tJ~-u9i11U'1~1,fln'U1tJm1J 
Q"O _I d' "Q,I ~Q,I Q.J ... 1 114 tJ " ... QIQI tI 

n t1111J1fJ 1~ QlJ ~:: ff ~ fl U'fl:: 'lJfl'lJ ~fl 'lJ 'IJ fl~'lJ ~ 'll11 ~ 'fl fl" 'ltJ 1J ~ l1lJ ~:: '111J ~() fl ~ 'U"1 fJfl111JCUflff ~ fJ 

Q QI ... 11 ..... '" 1!1 '" 1"'" QGIG'
q'l~~U'fl::~::1J"~::1~m'lllN'fllJ~:: fJ'I1'U'lJfl~'lJ~'lll1 U'fl::1J1m1 86 "11~11'flnnt1111J1fJ 111 1111J1J 

1,fm ~1Jm~tJ~:: nfl'lJn 'lm~v'Uih,.m'Viflfh~l~fJ1n'U U'fl::ln'Umm,j~'Ii'Un'lJn'lm~'lJfl~'lJilil'l 11 ~ fl 

l,y1lntJ ~'U'ti1'U1tJ,f1~ ~'Uff1'Uff1~t1J 111flln'U~'Uff1'U1~ ~ln"fl111Ji''lJN''1'U,f1~~'Uff1tJ ~ln" 

11iflln'Um~1Jm~'lJfl~'lJilil1mn'l1'U 11ifl'lJilil1~'U~tJ~::nfl'lJn'lm~V'Uijffm'Vim~mh~l~fJ1ntJ 

U'fl::lntJm~U,j~'Ii'Un'lJn'lm~'lJfl~'lJilil1 1~11'l::';ll~fltJ~::1fJ'I1t1~'U11~fltJ~::1fJ'I1t1~~'U l~'UU~ 
. ."!1 !I 'I !I'" _ 1 !I... !I ....... ... I '" 1 !I 0 '" '" 1!1 I !I


'l::1"U'l~ I 11l1lJ~::'I11J~()fl"1tJl1~l'lJnfl'Ul1 'l::1J1J~U~~~~ U'fl:: "ml1'U"'lJl1'lJ~fl'lJ 111 m 

m~1Jnnm::';lm~11ifl'fl::l~tJm::';lm~~H;H'U'lJl1nt111 1J1fJ~11~ H 'lJilil1 11~fl~ilfl~'U mw~ 

'lJilil1 1~ii fJnffl~fhiYtJ111 1J11 "Ul1 'U l'Vi~l:: m ~1Jm~ U'fl:: H1fJ.o"nn lntJ1Jflfl'flmi1Jl~fJ1n'U 
!l1 !I'" !I 1 ..: 'I y.... ... ...!I ... I... 1 'I": ... '" 1!1

nQ111J1fJ111 flnTrr~()fl"1tJ 'Um~l1'l:: l"Il"ffl11il~fJmfl~ l~fJnmff'U 111Jl1"Ul1'U l'Um~l1'lJ~'lll1 " 

Q,I cI t d1" t J" _:M 1 ~ ~I QI I QI .d Q QI ~ 
~'lJfl111JlfffJ111fJ'llnm~1JnnfltJtJ'Un" l1.:JtJ~fl.:Jllfl.:JmfJ 'U11'U.:JlJ'U'lJU~1'U11'lJ~'ll1111~1'lJ().:Jm~ 

" . " 
H;H'Ulm:: 1~lntJ fffl.:Jilu'lJu~1'U ~hH'U l~fJ.:Ju~1 tJ 111.:JtJ~ -u9i~ij'litJ ~fltJ nt1111J1 fJVi 1~IVfltj1'U 1fJ 

o 'I !I!I... !I 1 I '" _ I 1 ~!I' d": ~ _ 1 !I'" !I !I 
111111~()fl"1tJ 1Jff11Jn()~n'lllN'fllJ~:: fJ'I1'U L"flfJ1~1~1J11 lm::l1J'UllJti~~1J 1'Vi~l::~()fl"1'U~fl.:Jn1J 

~1n'U 1~U'flfJn11fflfJCI:: 5 U«.:J 1,f'lJilil1~hl'u'Um~rifltJ 111n'lJili'YI 1~~11'utJm~ ~ilfl11tJ ~.:J'l:: 1~ 
Q Q caJ. .;. _:M " '.Q 1 ... '" 0 1".Q ." ~ cI0 cI 
ffl11i'U1fl"'lJtJtlff1'flL'Viflllfl.:J~fl.:Jl~fJnmff'U111Jl1"Ul1tJ Ul1'U'lJ~'lll1 111 11&n"fl111J'fl1'111 U'fl::t.l11J 

_I ...... ... d, '" ~ 1!I '" !I 0'" ~ 1 'I !I !I '" I 

m~lJ~::'Viq~1J'I1fl'lJ'lH m111n'lJ11JtJm~ 11fft1Jt1J1w~m::111N" llJ" flmff 1111~1nfl'U 1m:: 

ff11J1~()m::';lm~';1'fl1fJ'VifJ1tJ11~nJ1'U1~1"fJ41fJ l'Vin::m~1Jm~U'fl::H1fJ.o"m~ln'U~~~hlij'U . ".
 
m~ fldmfJ1'U'lJilil11'U 'lJw::Vi~ilfl~'U fldmfJ'Ufln'lJilil1 ,).:JU'U nt1111J1fJVi'l::-u.:Jti'lJ1~~fl.:Jff11J1~() 
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• ..., fJJ I SI.Q" ~ dct Q Q fJJ "o-'!
tl1U1fJfl111Jq~1i'l''UJ ~tlfJ1.:JU 'YI ~ H ~.:J~::l1JU nt)111J1fJ'YI1JtJ'l':: ff'YI1it11'Vt U1J nt)111J 1fJ~:: 111 tl1U1 ~J:::l 

4""" ,,, " , 1" ':'1" ......... , 1"
f1tl~U 1JUtlfJn11'l'tlfJfI:: 5 'l'tl.:J'Utl91tltY1f1 11tY1f1ff.:J 11m'l'1Jnl'l''l'::.:J1Jn1'l'm::'YI1~.:Jnfl11 UfI:: 11 

• , '''~ '4 • 1""4 " ,'" ,,, .ot...... ...... " , " tltln~ln~l1U11U.:J 91n~l1J U91m'l''YIm11U~ 11~f1tl~U 1JUtlfJn11'l'tlfJfI:: 5 ~.:J~::1Jff'YI1i1'l'fJmtl.:J ~ 

: 0 1 "" 1" 1 "4".Jl .1 =l.q'l, " • "4""''''\..I'\..I'YI1 1191tl.:J 'lrL1f11 Umn11J'l'11J~f1tl"1 U CJr.:Jnt)'H 1J1fJlJ'l'::1'Y1tYl.U ~'\..I ~nl'H '\..I~~f1tl~U1'VtfJ.:J'l' tlfJ 

.Jl 1 .a J I Q 0 ~ ~ Q d Q,I , ""QI QI,Q Q,I Q,I ...

f1:: 3 CJr.:J '\..I1'l'tl.:JU 'l'1.:J'Vt'l'::'l'1'11'1JWW~1Jnl'YI1J111'11'U~ln~Un l'U1'Vt1J1911J 'Vt.tY..•...•.. nfJ.:J 1J ~1Jnl'l' u u 

l'l'1 ....'''4 " " , ... .1 ~ "...: un l'U1'Vt'l'1::fl.:Jff~ff1U~f1tl~U'l'tlfJfI::5 1'11''\..I1~1J utln~lnu1'Hufl1mnl'Ul111Jm'l'f1~'Uu~tlUnl'l' 
, ,,... ......" "4" 4 -~ " ... ,..., ... .... 1" _~"

'II'ff'YI1i1'l' fJm tl.:J'Utl.:J ~f1tl~U 1'Vt tln tl.:J'l'tl.:J1'l' fJnf11ff'\..l 111J'YI~U 'YIUU'YIU1Jnl'YI 11 ff11J1'l'f1ntl.:J'l' tl.:J 

, " 1 " " " 1" Q,II Q • "d. .d..a a , tJ Q ~"1. "A 0 • CII
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4 "" Q" 0 QQ,II I 'Q1d Q ,'£'1 Q' J
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, ~ti111'\..1 ~11U'l~UfI:: 1J'YI1J1'Y1tlth.:J n1'l.:J'1 U~ff11J1'l'fI1.j 11J1'UfJ1fJfl111J1flfl 'l' tl1J fl"11J 11 U'l~U f1:: 
~ 

Q,lQ Q ... 1 4 SI_I tJ l.a 01" 4,QQ,I'''l
fl111J'l'1JN~'II'tl1J91tl1J'l'1!l'YI ~ ~fJ'Vt~1'l'W1lJ'l'::1'VtWm'l'f11lJ'l'::ntl1J~1fJ nfl11fltlnn1Jm'l'UU~tl.:J1J 

,,~ .ot ..., 4 ... .:. ,. 1 "~"4'" 
fl111J ff11J1'l'f1 UfI::fl111J Innunfl ~1J1nn111Jflflfl1i'l''l'1J~111'l' tl1qjty'll'U 'YI1 lJ1'Vt 'l' 1::91tl.:J11JU ~'YI1J 
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~ I ~~" ... 1 .....1 .... '" ~ I -~ " .d 1 .."...."
L'H1J'Yl~U'Yl'\.JUflmnJfll'Hl L~ 'HH) '\.Jfl'HU'Yl'l.J'j'l:l'Yl UJVV1Jl1V.:J'HH rjf:lVlt'\.Jfl'\.J'H'\.J~fl'U ~",::atnfl~ 

~.l ~~"I

'U'U'II'\.J11fl L~ 

'H ~flfll'jfhn'l.Jt1uflo"'fll'j ~'UOJtWi1 ~1 'U Vi'j~'jl'lf'UOJq!·'9l'l.Ji~'Yl1J'Hl'lf'U ~ ln~ Vi.fl. 

2535 1'U1Jl~'jl 85 UfI~1J1~'j1 86 tI'j~1J1f1flt)'H1J1VUvi~UfI:::Vi1tlhj'v1'U1J1~'j1 1168 UfI::: 1169 
II II JI. I 

t1'U1rJ 'U 'H ~fl fl1'5 ~'U 11'U 1'til t1'U 1i1V~ '"1m~ 'l.J 'l.Jfll 'j fh n'l.J t1Ufl0 '" fll'j ii fl111J1flV1,rV~ n'l.J1!fl fl fI 

" 'Hfl111~lV 'ti.:JmtU'l.Ji~'Yl1J'H1'lf'U~ln~ 'Hiv 'l.Ji~'Yl~ln~ 1~un ~ilm1'U fltu~m'j1Jfll'j ~lVi'~fll'j 

llf1:::ViUfl~l 'Utlfl«l~'IIV.:J'l.Ji ~'Yl nmf.:J~ii111'U 1~1;Vg'U '1 ~.:J'l.J i~'Yl1J'H1'lf'U ~ln~ l1~f1:::11lf.:J 111'U 

' d.tCI 0 Q 4. 1 tI Q d d'Ql'H OJ fl"'~ 1Jfll'j fll'H'U ~ "''j VTi 'j'j1J'H 'j v", 'j 'j Vl'l.J 'j'jtu 'U fll'j 'j :::flV'l.Jl 'jfl '" 1l)1.:J"'~ 1'H 'U 11"''j VTi 'j'j1J 

1'j0", 1rJ'U 'Hd.:J''U~1'U1'\.Jff'l.J~1,rV 'IIV.:J'H ~flfll'jfhn'l.Jt111f10"'fll'j~;) ~11JtI'j:::fllff'llV.:J~f11~'H~fl 
'" 0' I tI ~ I tI........... .... ~ I~.l '" ~ 1 ... .. " 
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I " • 
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I I I I II 

111'U Vi1rJ'Uflt)'H 1J1vn1Jvd~1V 1~V1rJ'Ufll'j fl'f1.:Jfl111J1;;V~'U 1M'n'l.J ~f1.:J't'J'U llf1:::~'U~1ff'j'l:l 1 0"''11 V.:J 

tI'j:::1'Ylff1'Ylv~v 1t1 "'lflNflfll'jtl'j:::1ij'U Nflfl1'jtlfi-U9l~11J'H~flfll'jti1n'l.Jt1UflO"'fll'j~;) 15 ,rv yh1~ 

ii,rV1~ "''''~.:J ~fI'l1J1'jf:l11m 1:::'H1~11 fll'jiiflt)'H1J1V-U.:Jt1'l.J 1~~V1J nv1~10~ Nfl1rJ'\.J1t1Ti 'j 'j 1Jllf1~ 1rJ 'U 

tl'U'H d'H)'\.J1;)V1n'U 1~;)fl11 ~.:JJ'U ~.:Jiifl111J ~ 11rJ'U ~v.:Jun! 'Uflt)'H 1J1V 1~un Vi'j~ 'j l'lf'UOJtY9l'l.Ji~'Yl 

1J'H1'lf'U~ln~ Vi.fl. 2535 Vi'j:::'j1'lf-UOJtY9l'H~fl'Yli'ViVUfI~~f11~'H~fl'Yli'ViV Vi.fl. 2535 UfI:::tI'j~1J1f1 

flt)'H 1J1Vllvi.:Jllf1~VilW 'lfV ~~rJ '" '-U'U rl'1~iifll'j '51.:JVi'j ~ 'j1'lf-UOJtY9l'l.J~~'Yl1J'H 1'lf'U ~ln~ lltfl'111~1J 
crt. 'QI QlQ QI QI" Q,l QI tI QI..d. IQI , 

1~1J Vi.fl...... UfI:::'j1~Vi'j~'j1'lf'l.JOJ\y~'Hflfl'Yl'jViVUfI~~f11~'Hflfl'Yl'jViV ('Q'l.J'l.J'Yl ..) Vi.fl...... u~V.:JV~ 
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'VilW'lfV 1Vi'j 1:::1~'U 111rJ'\.Jfll'j1~ .:J~1'\.J~ "'~ fI'!1.:Jfl111Jl~Vt'\.J 1~n'l.J ~f1.:J't'J'U'l.J~ ~'Yl~"'~'Yl:::1 ijv'U1'U 

~f11~'H~fl'Yl i'ViV ~~ "'~,f1V~'U~lff'j'l:l! fi",1~n'l.JtI'j:::1'Ylfl1'YlVlrJ'\.J ,h~'l.Jmfl l1~Nflfll'j ~'j1fltl'H 1J1V 
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"" 11 !II"" !II !II !II !II "" "" 
fl'j Wfll 'j tJ 11fl'j iI 'I rj f:I iI 'rW 'U1'I 'lHHJ fl tl..., 111fJ fJ 11 fl'j iI 'I ff 'Yl1i 

1. ff'Yl~IViflf:lil'LJ11~~tI'j::"Il11 1I1m1 108 
1/ 

2 ff'Yl~''LJfllHi'l~m1'lffil'U 1I1~'j1 128,129 

3. ff'YlW' 'LJfll'j~iI'IfI~~Oml'LJ 1I1~'j1 85 
•	 1/ 

4. ff'YlWVi'l::'~i''U~iI~'LJfi'LJ'llfl'Ui'l:i'Yl111m1 66/1 (1)
 

U~ff'Yl~V'l '1iI~fJ'I'Viill'Vi'j1::H'om1' 'LJ~iI'I'Yl~'j iI'I~lfJriil'LJ 1I1~'j1 134(1 ),135
'" . 
_I	 r ~ J .c:A" .d.4 "" " _loQ ...... ' tI 
IJ1::1Jlan()"1J1UU'n~UQ::'n1W"U 1J"Qnn()"1J1U'UnUl'\ltl~n'U"Qnn111Jtl'Uflfltl~ .. 

4t1' r.ct ,",vel 
Otl'l:l'UtlUHlYIllYlU1Jn'U fI~'U 

""!II !II"" !II !II !II !II "" ... 
fl'j Wfll'j fJ11fl'j iI'I rjf:lil11 'LJ'U1'1'LJilfJ fltl"" 1I1fJfJlIfI HI'I ff'Yl1i 

1. ff'Yl~IViflf:lil'LJ11~~tI'j::'ll11 111~'j1 1195 

2. ff'Yl~'UiI' 'I1'~'j 1'lfllH1'LJ'UiI'I'Ui'l:i'Yl111m1 1215 

"" "'" _~ ""!II"" !II3. ff'Yl1i	 'LJfll':il'iil'lfl~rjf:lil11'LJ 111~'j1 1169 

f.Q .Q W , I 4 ". " " I '1 !II I
U~ff'Yl1ifJ'I 111'Vi fJ'I'Viill'Vi'j 1:: rjf:l il11 'LJ~iI 'Iililflfl1 'If'llfJ m11l1 1~ 'j 1 1218 

"anm10ECD 

fll'j i''U'jil'l ff'Yl W'Uil 'I~ijt'h'LJ '~l fffJg'LJ '1 
I I 

U Q,AQ oQu 0 U .cI u .cI.cI tI u '" '" Q.Q 

'n1::11"'UqJlYfI'U11:1f11J"1"'Uillnfl 1J"Qnn()"1J1UfI&nUl'\ltl~n'U"Qnnl11'U1tl~Cfflfj 

I	 • 

SI'" I , SI....... '!II I J/ , "11'" ""... I , J/ 0 J/ ""'1 J/

'\ltl~~1JCfl'U fllCfUtl'UCl ~lLfl ~fl'll'1 'Vi.'j.'U. 11 ~]'j'U'jil'lff'Yl1i U~ 'Vi.'j.'U. ~fll""'LJ~""'LJ1'Yl ""~fl 

'1 J/ J/ 111~'j1 130 Un::'I1'LJ1'Yl""''l1'1ff'llilflff1'jJ/ I 'I1rj~n'l	 J/ 'LJfll:i~iI'U'UtJC)fflmllJ/ '" 111m1 122 ..
_I	 '.Q J .cI cv .cI .Q tI .., " u .Q, Q 

'U1::1J1Qn()"1J1UU'n~IIQ::'nlW"U 1J"Qnn()"1J1UfI&nUl'\ltl~n'U"Qnn111'U1tl~Cfflfj 

SI... I , SI'" AI 
. 

'J/' J/.I , "J/'" "" "" '.1 ,J/o J/ ""'1. J/
'Utl~~1JCfl," flICfUtl'U'l ~lLfl ~fl'll'1 lJ.'Vi.'Vi. 11 ~'j'U'jil'lff'Yl1i U~lJ.'Vi.'Vi. ~fll'l1'LJ~""'\.J1'Yl 'I1t}fl 

J/ I Ii J/ J/	 J/ ""'1 J/ '" 'l1'1ff'llilflff1'j l'l1rj~n'l 111~'j1 1216 un::'I1'LJ1'Yl 'LJfll'j~iI'U'UilC)fflmll 111~'j1 1213 

"anm10ECD 

f111111tI~ 'I '1 ffun::fll'jl~fJU'Vi~~il11n 
'" 

lSi 'SI I
IIQ:: mllNUII'n1'\ltl1JQ flun 

4 • 0 QI CI"..QQI

1. fll'j'l~'Yl::l'UfJ'LJ'j1fJfll'jm'l'l W ff1'LJfl'I1'LJ'Yl::l'UfJ'LJ11'LJff1'\.J'Unl'Yl1l1~'j1 39 

2.	 fll'j unt'Ultl~fJ'LJUtin '1'11 'l7'Iffil'Uiflwl1'ff'LJ ~ '11 i iI~iI1j'lti'U'U iI'I'Ui 'l:i'Yl111~:i1 40 

, ~ "" '" .1 '1 I3. fll'jU~'I~'Ifl'j:i11fll'j'U'jll'Yl'U'LJ...,11 111~n 40 . 
.Q cS.Q QI

4. fll'jl'Vi11l'J'LJ'l~'Yl::l'UfJ'LJ'U'jll'Yl111~'j1 138 
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" .
'UVf1~lf1lj 'U11:i'Ylfi ~"'Yl::lijtJ'U 1U91~l"'H ~f1'Yli'Viv 

:II 0 _I £'ll '" 4 'I :II 1. 1 I 1 '" :II 'I ~ :II 'I '" 
Vi'IV1JmlllJ~I1J'Umll1v,mqll IViV 1'Hf1111J lJH fff1'UFj~~'l'U IUm'C)fV'U1tJ'!1'U 1'U91~1"'H~f1 

'Yl i'Vivilli ~ tJ, :: I'Ylfl'1 'Yl tJ 
, , t- I • "I... J ,~ J.. CL.I ell .cI SI CL.I Q,/ 

1J1::1Jlatl.Q'tnJ1t1Ufuua::'W1W'IJtl1J'tU'ltltl.Q't'I1Jltlnltltll'U8~tl1.J't'Iatltl111J 1J1~ laUD:: 

." ,,,.
t111IHtlU'W1'U81Ja ~Utl 

.d , 0 QJ 4'" I 4Q,1 

1. m,~,,'Yl:: L'UtJU'ltJm'911~1:J w ff1'Uf1~lU'Yl::I'UtJ'U'!1'U ff1'U'U'll'Yl 1J191'1 1015,1016 

2. mm~1'1lltJ~tJ'UlltJ~~'Hl!~ffV'U1tltu,"ff'U~'H1V~V,j~fl'U'UV~'U11:i'Yl1J191'11146 
I:' .QQlJ 1 r 

3. mm91~91~m'1Jm''U'll'Yl'll'U'H1J 1J1m11157 . 
Q .cI Q QI 

4. m'IVi1J'l'U~"'Yl::I'UtJ'U'U'll'Yl1J191'I11228 

,., QI.cI 0 

5. FjffV'U'Uty'l1'Yl1'I1tJ~lU1J191'11214 

6. m'I1Jm'IlffUv'ltJ~1'U1J1m11198 

u 
't'IDtltll1 DECO 

f1111Ji''UN'''l1V'U'IlV~f1w:m'1Jm''U11:i'Yl 
, , 

Q.I ~4Q,Q,/ ouel Q,/ ... " u Q,/ lVQrr, 

'W1::11'IJ1.JiYiY911.J1'l:1n1J't'I1'IJ'U91tl~1J't'Iatltl.Q't'I1Jltlnltltll'U8~tl1.J't'Iatltl111J11.JH~'IJ81.J 

... u 41 
'U8~tlW::tl111Jtll11J1'l:1n tltl 

m'1Jm,~v~tJ{j,j~'Hlj'1~~1tJf1111JC:Vff91VII~::'::~"'::1~9111J1J1m1 85 
, . 

_I '4I::tr. J ClI u • ClI II Q,/ Q,/ CL.I ClIto 

1J1::1Jlatl.Q't'I1Jlt1II'W~IID::'W1W'lJtI 1J't'Iatltl.Q't'I1Jltlnltltll'U8~tl1.J't'Iatltl111J11.JH~'lJ81J 

1J191'1 1168 

~lf1m'lmtJ'UlfitJ'U'H~f1m'fbfl'Ut1lmn~m,'Uv~ OECD Vi'::'1'l1,jtytY~'U11:i'Yl 

1J'H1'l1'U ~lfl" Vi.fl'. 2535 1I~::tJ,::1J1~f1tl'H1J1tJllvi~II~::Vi1W'l1V ff11J1'I \111m1:: 'H'"~'h 
" 

I. f1tl'H1J1tJ1'YltJ1~ij,jtytY~'H~f1m'fhfl'Utlll~n~f1l':iI~uilu!1'U 1"m\1Vi1::1 111~1 
QJ AGIo' Q QJ QI QI QIt 

'H~f1f1111JC)fVff91tJll~'91 (duty of loyalty) 1I~::'H~f1f1111J'::1J"'::1~ (duty of care) 'I11J'Yl~'H~f1 

"':II _I 1 tI'" .Q. QJ 0 QI 4 .cI" QJ QI fI .et 
f1111J'Il"lItJ~'IlV~N~lJ':: tJ'l1'U C)f~'U'll'Yl1J'H1'l1U ~1f1" 'Yl~"'Yl::I'UtJ'U IU91~l"'H ~f1'Yl'VitJ 'UVf1~lf11J 

QI QI QIQ 4 QI 0 QI QI QI.Q QI QI tI 
'H ~f1f1 tl 'H 1J1tJVi'I:: 'I1'l1'Utyty91'U 'I II 'Yl1J'H 1'l1'U ~1 f1" Vi.fl'. 2535 Vi 'I::' 1'l1'Utyty91'H ~f1 'Yl 'IVi tJlI~:: 91 ~ 1" 

QI QI tI ,., QI.cIt! :II 0 1:11 1"0 QI tI 
'H~f1'Yl'VitJ Vi.fl'. 2535 1I~1 tJ~1J 'I::mfl' f1~.12/2543 9111J'Uvm'H'U" U'UV IS "m'H'U"'H~f1If1tuCVI 

l\4vilv~fl'Uiih1'ijm'I,j"II~~'UV~N~tJ'I::1tJ'l1U 1~lIri I~V~mn;''I1tJm'IlrltJ11tJ~ 1I~::m'I 1~1J1 

'H 1V~1'H\htJ 1 tJ~~'Yli'Vivffu 1\4VI~'U m'I ri1'I1~tl111I1rltJ1li'Ufl'U'U11:i'YlvvtJii'lfijm'I i1f1~ltJfhtJl'Yl 

'Yli'Vivii'U l~mm'Ilil"INtJ,yv\l~ 1~lIri ,yv\l~~lil"INtJ~v~Qf1~v~m'U~1'UI~tJ~Viv~vmHl"ff'U 
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'~~~fJ1..IU~~illij'llvfl111J~m\1l;",f~~~fJ'\.Hhti'tlJH~ 1~m~'Vn~~tlm·H~1..I'\lv~tI~'l:i'Yl ~~~v~~~ 

vh',f11~J1..I i lJ~11J1J1 ~1 J 11..1m1,jtlJ~~'~,j~ti'tlntltl~'l:i'Yl1J111'l11..1 ~ln~ U~~ ~V ~ i ~i'tlm1 ~11~ffVtl 

SI Q.I a di 'JIf;U d QI QI rI I i 'j/

~ln~ffVtltltlJ'l1'Yl ~1 tlfl111J1l11..1'l1Vtl~ln~~1~11 ~ l'Ylf'l' U~~ 11t1~11..1 ~ffVtl~ n'Yl1'VWUl1 ~'lh 'Yltl 

,jty~ ~V~ illii~n'loJw~ ~ illUff~~fl111Jlit 1..I~Vm1 ~~ ..h~tlm11~1..I'lJv~tI~'l:i'Yl 11~VW."~~fl111Jlit 1..1 

m.h~iil1v1..l i 'IJ'1..I11t1m1,jtlJ~~lrJ1..Iff11~'f:hti'ty11i1l1rJ1..I ilJ~11J1J1~1J11..1f111 ,jtlJ~ 11 ~ VUff~~ 
" fl 111Jlit 1..1 'hfln ~ln~'\lVtll'\l~f111~11~ffVtIl~tltI~'l:i'Yl11~ VH'tI~1111 1..1 vn ~ 1niM'~ijlJ1~f11f'l'1l~1~ 

v v 

11~n'Yli'~6U";~lJ1~1'Ylf'l'i'Yltl ltV~ l1~f11nwcn i1im1 u~~m11t1~1~W11t1m1~1~tl11t1~n1..l'\lv~ 

tI~'l:i'Yl~~'Yl~lijtl1..l u~~lJ1~mf'l'flW~m11Jm1~~1~11~n'Yli'~611l'; ltV~~lJ1~1'Ylf'l'i'Yltl f1111t1~1~tI 

'IlV2J~U~~m1lJ~,j~m1'\lV~tI~'l:i'Yl~~'Yl~lijtl1..l'1..I11t1m1~1~tl11t1~n1..l ~.f'l'. 2544 ~~lJ1~mf'l'~~ 

mil1 ij1~QlJ1~ff~fl' ,flil~l~tI'IlV1J~1~m~1'1..I11t1m1~1~tl11t1~'\lV~tI~'l:i'Yl~~'Yl~liitl1..lU~~tI~'l:i'Yl 

~VtI l~vvh',fln~fl111JllJi~'ffij',fm~'Yltlff'YlnlJ1~lt1'l1U'\lV~H'ilvl1~n'Yli'~6 U~~l;",f,rn~~ v 

fJ1..I ij'llV1J~~~ff1..l' ~ ~~n~v~ 111Ji~lrJ1..I m1fl1t1fJ1J 1~vtlv~n1..lm1(),m'Yl'Yl i'~6ff1..l\11ntl~'l:i'Yl~~ 
ct QQI , 

'Yl ~1 tI tl1..IU~~ tI1 'loJ 'YltlVtl 

2. l1~~~iil1~f11nwcnu~~ ntll11J1t1~11J~m;'1'1..I'Ilv l.11~niv~~ln'1..I1Vtl fftliJ~N11..1 

1J1 iim11lJ~tl1..IulJ~~\11m~tltI~~ff111m11JlrJ1..I1::tltlm1~vff11'1lV1J~~1t11::tltll'Ylfl11..11~v vh 

,,fm1 fl1t1fJ1J f11Hhl U1..I ~ 1 n~~~'Yl1fl111Jtl1f11rJ1..I 'Yl1fJW 11~nntll11J1t1~ii V~~~ illd~tI~~v '1..1 f111 

fl1t1fJ1Jfl111JlJ 1::~fl~,rn~ 1n~ 1~tJ1~ ~1::,rn~ 1 n~~ii fl111JlJ1 ~~fl~ij'l1Vtl ff11J11fl '~'liv~ 11~ 

ntll11J1t111ff1~111lJ1:: lt1'l1U 

3. lJ1::1'Yl f'l'i 'Yltl'\l1~ntll11J1tJ1~tl1ntlf111i'tl1 V~ff'Yln'IJV~ ~ii'f:i11..1 i ~lfftl~1..I'l 1~[I ~~ ~1~ 

~n«l~ ~~lrJ1..I'f:i11..1'f:hti'tlJ~ff,rtlff'41..1 ',ff111t1~1111 ~~m1iifl111J llJ i ~'ff ldv~\11nvdmtl' 1..1 

....... I ,,'j/... 'j/ 'j/ d... I 'j/4 'j/ ~ ~ .. , 'j/ 

tl1'loJ 'YltlV1J \1:: 1n~'l1~11~~4'IJV1'Yl ~ \11 ~1J1nn11~flV"11..19f ~ lt11..1 '4flfl~mtl1..l vn 1~11::'YI~11..11J1~ 

'U~11111~~tI~~'l1V~tI~'l:i'YI \1~'t1111U'1~~~ff1..l'~ 1~tliif111t1~,j~'IlV2J~~~V'1~111rJ1..Ifl111J~tI't11',f 

ln~'liv~'YI1~~~::l1ff1~111lJ1~lt1'l1U ~lnf111~hlU1..I~11..1 '1..I'\lW~~~n«H~v~lJ~llii1l11Jf'hd'~~ 

tI~1111 ti'11rJ1..If'hd'~~ ill~n~v~ ~n«l~~illiil Vf11ffi''Ui'llv1Jai~l'11J~ 11~Vi)~11~~::rl1~iv~1~ ill 

lrJ1..I'YI1~m1 l1~~illnn'1~hfl1..lfhd'~1~11~H'tI~11111::~tlff~lrJ1..IH',,fflw,,fl U~~~~f111~ifl1..l'YI'loJ 
• •• q 

" " 
Vn't11 ',f~nirlvvn~lm11..1 11~1~n~1~1l1rl1iJ~~iiffm~1'1i1..li 1 ~~,r1..l ,;'V~iintll11J1t1VVn1J1~1J 

'j/ "'j/........,, 1'j/ 'j/ ... .... "i' 'j/" .. 'j/ ~, ~ 
mV~~n\11~ 1111Jff'YI1i 11..1m1 ~11t1~f111t111111~~m1'Y1 1JQn~v~ 11..1J11..1~'Yl~n~1~11J1..Iff11..1111..1~ 

Q Q,I 11 Q QI I I 4 d "1 'JJ d ~ "4' 
'\lV~tl1'loJ'Yl 1~11~m'U1'loJ'YI~1Jff~lt1 tlV1Jm~'Yl'Um::~'YlV1..lfl~~n\11~~tI~H ~n\11~\1~11J1..I~1Jff11..1 

i ~1ff tI~ i.i1ti'tlJl'li1..l n 1..1 
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11 Z;flfltl111JltJ':h~1rJ1J'i'l:i't'l'\ltH' 't'l rJ'~M'f1111J~htityti1J~ilVlf\HJ~LL~1 ~~\l::L~ 'U \llfl 

1J't'l,j'tlJtj~''U ~'.i:: ·.n'lf,j'tlJtj~1J 'i'l:i't'l1J111'lf'U ~ lti~ ~. ff.253 5 LL~::tJ '.i::1J1~fltl111JlrJLL~ ~LL~::~lW'lf6 

, ~,j'tlJ tj~1 M'n\l fll '.i~ ~htitlJ \l:: ~V~ V~ a~l ~ rJ~ tJ '.i::'ll1J ~il vlf'U LL~:: ~v ~ ij1J~'" Lff~ fiv ijf1::LL'U 'U Lff rJ~ 

'\lV~~ilvlf'U~1JltJ'.i::'I!1J LL~::ijff't'l~VvflLffrJ~mh~t1vmn1J1'U~'\lv~ri1'U~ilml'U '~LLrl L~V~fll'.i 
~ .et 0 QQ' tJ.a" 4" I" 

L~1Jl1'U fl'.iW~lL'U'Ul'.ifl\l'\l1~l1'U\l'Uff1'U'\lV~~flVlt'UL11~V'UVrJfl11'.iVrJ~::50 

11Z;flfltl111J1 rJ11~1rJ1J'i'l:i't'l ij't'lq~ 6~L~rJ1ti1JV1'U l\1~tJ '.i::'ll1J ~il V~'U 1'Ufll'.if111Jt] 1J 
1/ 

fll'.i~lL-U'U ~l'U'\lV~1J'i'l:i't'l ~~ijl 
• • 1/ 

1. 'rIq'Yaiil";"dlti1i,niJ~L;f)~'Uf)~Ltln'n,l ij11Z;flVl'Ujl'U1Jl\11fl 11Z;flLffi.fl1~1'Ufll'.i 
• 1/ 1/ 

o QI Q QQI.c5I Q " 0" QIII' QQI ,,,. QI QI 

't'llfftlJtlJl fll'.i Lfl~'\lV~1J '.i~'t'l \1 ~L'.i1J~'U \11flfll'.i't'llfftlJtlJ1\l~~ ~1J'.i~'t'l'.i:: 111H~flV~ ~ 11JJ.1'U li '.i '.i1J'\l V~ 

tJ'.i::L't'lff''t'l rJ'tW~11Z;fl'\lV~'t'lq~ 6~L ~ 'U 111J'i'l:i't'lL~'U L~ V~'\l V~LVfl'lf'U ,~ ffU1J ff~'U 1M'i'j L~11J 1 
1/ • 

LL't'l'.iflLLC]f~ ~~U'U mmfltl111JlrJ1J'i'l:i't'l,j'tytj~1 'ULiV~~h~1 LL~~fftlJtlJl~ffl1Jl'.ifl~fl~~rJflL ~'U L~ 'U 

mh~~'U'~ 1~rJ~fl~~fh11'U~1~tJ6,j~LL~fl~1~\llfl~fltl111JlrJfh11'U~ , ~ 'U ~V,j'~ti1J~~ilvLi~I'U~v 

fftlJtlJl~ \1::~V ~tJ6,j'~m1J ~~ffV~f1~V~ti1J11 Z;flL ffi.fl1~ 1'U fllnhfftlJtlJ1 't'lq~6~L~ 'U111J'i'l:i't'lL~'U 
• _I" 1/ 

4 d III' d 
L'.iV~'\lV~LVfl'lf'U lJ'.i::flV1J~1rJ ffl1J 't'lq~tl ~~'U 

1.1 't'lq~~fftlJtlJl (Contract Theory) L~'U't'lq~~L'd'v~~'U'\lV~11Z;flfltl111JlrJ1J'i'l:i't'l ~~ 
ilV11~ilvlf'UL~'U 1mli~f{~ ~tJ'.i::'ll1J 1my~ilml'Uijvl'Ul'iJL11ijv'U L~l'\lV~1J'i'l:i't'l 1JV1JV1'U1\11M' 

• ... ... dI ='t '" iI... iI '" .1 1 .. iI... iI , " , '" 
fl'.i'.i1Jfll'.i~lL'U'Ufl\1fll'.i fl'.i'.i1Jfll'.i\l~LlJ'U ~1LL 't'l'U ~flV"1 'U '.i fl~llJ'.i:: rJ'lf'U '\l V~ ~fl V"1 'U 1J 'lf~1LL't'l 'U 

Q QI QI QI 4=i .cs QI QI QI iIQI" 1"4" 1 
1J'.i~'t'l ~ fl~W::f1111Jff1J~'Uli'.i ::1111~ ~flV"1 'U LL~::fl'.i '.i1J fll'.i \1~1J~fl~W::~1fllm~::~1U't'l'U ~ rJfj 

... iI ='t '" ='t '" _I , ~ '" "'... '" .. '" .dflV"1'U LlJ'U ~ 1fllm~:: fl'.i'.i1Jfll '.i LlJ'U~111 't'l'U lJ '.i::L't'lff 't'l rJlJ\1 ~1J'UrJ~ flV 11~fl~ l1J't'lq~tl fftlJtlJl C]f ~ 

11~fl~l~ti1JtJ'.i ::L't'lffV~flq~~1-N11 Z;fl~l1J't'lq~ ~ fftlJtlJl rl V'U ff~1'.i'.i~~ 20 LL~il\1~,j'U '~lf1gV'U ~lrJ 
, _ I '" .. '" .d ='t iI 2 1iI ='t iI,! iI 
lJrJ~'t'lq~t1fll'.i\1~fll'.i C]f~LlJ'U~'U111J1J~l1J The Company Act 1985 11f1W::fl'.i'.i1Jfll'.iLlJ'Ufj L'lf 

Vl'Ul\li~111J~'\lV~1J'i'l:i't'l.fl1rJ1~flt1111JlrJ 11lJ~ii'V1J'if1W cnff'U ~ ~V,j'~ ti1J 11 ~::fll'.i fil11 'U~Viff't'll~ 

4ilL-U'U ~1'U~1rJ1J~"'Lff~'\lV~~tJ '.i::'ll1J ~ilvlf 'U fl'.i'.i1Jfll'.i ~~ ,~~V~~~ ff'U 1\1L~'.il:: fll'.i~~ff'U 1\1L~'U 
d _ I iI... iI dI , 'il ",... .d iI '" _ I ' 

'\lV~'t'llJ'.i::'ll1J fjflVlt 'U fl'.i '.i1Jfll'.i \1~ 1J~V~ '.i 1J ~~'lfV'IJ C]f~ ffV~f1~V ~fl1JlJ'.i::1J 1~fltl111JlrJLL~~ U~:: 

... .. 
~lW'lfrJ 1Jl~'.il 1170 

I U'lJ~ 1'1fOV1tlflllY. (2543). 8''U';)~'l.h:::')J~a8'i''U''Um'fl1lJfJ)Jm'~'hlih~HU'U8~lJ;in. 11,j',6-26. 

2 Ul1fi.:jl~lI.l1,j', 37. 
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" 
1.2 'YItP:I~V~fl1VitJ'Vt (Organic Theory) 'YItp:l~iHiv11 tJi~'YIL~lJij~1Jflfl~ ii 

, 
, "..." ... _I "..." ~Ij ... ... ~ 

ffflllJ::UtJMIH111fHl1nfjtlVltlJ 'YIlJ'.i ::'!l1JfjtlVltlJ U~::f)',j '.i 1Jf)1'.i LtJlJL'VttJ~V~fl1'VttJ'VtflVL1JlJ U'UlJ 

'U1 ~VL~lJff1lJ11i1~'UV~V~fi'f)',j~~h~Vil11~1~'UV~~lJ L~VtJ'.i:: ltJ,nr'Uv~tJi~'YI ~~,rlJLdvtJi~'YI 

tJ'.i::nvtJfl~f)1'.iii~~ti1 1 '.i~V~ ~~ff'.i'.i ~~ti1 1'.i L;jlJi~lJ'YIlJff1'.iV~ 'lJf)1'.i'UtJ1tJfl ~f)1'.i L~Vfl111J1i'lJm• 
" 'Uv~tJi~'YInvlJ tJ'.i:: ltJ'lfui~L~lJ'Uv~tJi~'YI11l''J1'UV~~~V1tlJ 'YIqil~ili~iifl111JU~Mh~fitJ 'YIqil~ 

fftytlJ1 ~''If~tJ'.i::'!l1J'11qj~~mtlJ ii61lJ1~~~"l~Lff1jVlJL~lJ~1tJi~'YI u~'YIqil~v~fl1'VttJ'Vt1~ 
o , "Jla " ~ "0 .. • 0 ~ 0QI

f)111lJ ~ 11 fjtl Vlt lJ L1JlJ fjf)1ntJfl1tJ fJ1Jf)',j '.i1Jf)1 '.i U~:: tlV11f)1'.i n '.i:: 'YI1'U V~ f)',j '.i 1Jf)1 '.iL1JlJ f)1 ',if) '.i::Vll 

'Uv~tJi~'YI1~tJvdmtJ'~.y'v,j~t1tJ~ti111lJ~~lJ i~L~lJ f)1'.i' f61U1~tJi~'YI1~tJ~H11l'.rl~i'tJ 
". . 

o "." QI Go" "" QI QI 0 ., 1" 1 14 .cI.e:to " QI QI .cl
mlJ1~~lnfjtlVltlJ ~~lJlJfIl'UVtJ~fltJf)111lJ~L'.iV~~ 1U~:: 1J1Jf)1'.i~~'YI::LtJtJlJtJm~n'UvtJ~fltJ 'YI 

_I " "..." _I- _I l'1" - _I ,'"..." -9 0.... 1"........
0lJ'.i::'!l1J 11tyfjtlVltlJ~::LlJ~tJlJUlJ~~ 1J ~ 'YIlJ'.i::'!l1J 11tyfjtlVltlJ~~~n~ln~mlJ1~ ~tJ'UVtJ~fltJ 

.J1 ... .f... "... _ 0 , "d.... -9 -_I" "... " ,,, ....
tJi~'YI G)f~'YIq il~lJ1J'UV~ 'YIVll 'I1L11lJ'If~L ~lJ tl~tJ'YItJ l'Y1'Y1lJ'.i::'!l1J 11 ty fjtlVltlJ 11~V~',if)il1~~ 

tJ'.i:: ltJ'lfutJi~'YI '1l''J1i'nil1~~tJ'.i:: ltJ'lfu~~m1lJ U~::f)',j'.i1Jf)1'.iLv~~ii11,r1~~~fflJ'~ 11l''J1~an 
''-_1 "... "... ... ....

fll'.i:: 11'Y1lJ'.i::'J!1J fjtlVl! lJL111JVlJ 'YIqil~ fftyty1 
" , .' 1.3 'YIqil~n~1J'UV~fftlJty1(Nexus of Contract Theory) 'YIqil~ihillL;jlJVif~nfilJ 

1
11a~fY~1'.i '.iil ~ 20 L'Vt '.i1::1 ~n1lJ fl111J fflt1ty'U V~~~L.y'11J1L~tJ1.u'V~fitJtJi~'YI L'Vt'.i l::1Jflfl~~ii ff1lJ 

"g ,ef.cl' d o,,,.c:.QlQ ~ Q~ 01: odd ' ... 1 1 ~ " 
~hl tJL11 ~llJ 1J ff1lJ'YI ~::'YI1 11 tJ '.iil'YI1Jfl111J1JlJ fl~ tJ~'UlJ ~~lJ lJ f)1'.ifl1lJ ~MU~~~lJ'.i:: tJ'lflJ 'U V~fj 

" 
~V1flJV~1~L~tJ1 tJi~'YI~::L~ityL~tJ l~~v 'tJ11l1~ L'.i1i~LitJn~iiff1lJ'~LatJn~1Jil11 Stakeholders 

, "" 
U'YIlJth11 Shareholder ViUtJ~11~~V1flJL'yh\rlJ 'YIqil~il~V11 tJi~'YIL~lJ lfl'.i~ffr1~U~::fl111J 

QJ' QI ~ • QI 1 ~ cv '.Q QI y.d .d " , ,'" ~ ".Q " r
ff1J'VtlJ1i'UV~tlntlJtlJ1 ~tJL1JlJntlJtlJ1 '.i::1111~1J'.iil'YI U~::fj'YILntJ1'UV~~1~C'J ~un fj 111L~lJ't1lJ fjff~ 

" 
1~tl~tJ lln«l~ ~nfl'l N'~V~lJiiClllJ::L-ntJ~m'lf'YIlJuntJi~'YIL'J1lJL~tJ1fitJL«111ili~lJ~'Uv~tJi~'YI ~~ 

It q; lU CUI" aI cu. cu 

" ,
\rlJff'YIi'Um~~v1flJ 'lJVitJ'.i:: '!l1J'11 qji~ 'lI''J1ff'YIitJi~'YI ~~v1flJi~ 11l''J1~ii61lJl~~~''l~' lJf)1'.i 

" .
fl1tJfJ1Jf)1'.i~ 1LijlJ ~llJ'Uv~tJi~'YI U~:: 1 lliilfl'.i L~lJ L«l'Uv~tJi~'YI 'YIqil~il iin1'.iU1J~61lJ1~11,r1Vi 

'.i::1111~~tJ '.i:: '!l1J ~~v1f lJU~::f)',i '.i1Jf)1'.i~'i~L ~lJ 1 ~tJ61lJ 1~ fl1tJfJ1Jf)1'.i ~~f)1'.i L~lJ 61lJ1~'UV~flW:: 

f)',i'.i1Jf)1'.i 111''J1'Uv~~tJ'.i::'J!1J~~v1flJ L,1v~~lnf)1'.ifl1tJfJ1Jf)1'.i~~f)1'.iL~lJf)1'.i'f61lJnL~V 
_I 1 ~ ........ 1 " , .;. 1 ~ "..." , "..., 1"....;. "
_I d
lJ '.i:: tJ'lflJ'UV~tJ'.iil 'YI 1J 'lfL'VtVlJ'.i:: tJ'lflJ'UV~fjtlVltlJ ff1lJ fj1Jff1lJ ~LfftJVlJC'J n'VttJ1tJ11JL'U1fl1tJfJ1J 

o .... ........ .;. _ .J1 "... " , "..."~ ... .J1 
f)1 '.i~lL UlJ ~ llJ 'U V~ tJ '.i il 'YIL'VtV~~fl111JLff tJ~'U V~ ~ lJLV~ G)f~ FjtlVItlJ lJJ llJ::Fj1J ff1lJ 'I'llff tJfllJ11lJ~ 

-9".... _I 1 ~ , '" _I 1 ~.... ....... ...

~~~V~'.inil1~~lJ'.i:: tJ'lflJ~lJLV~ 1J 'If~~lJ'.i:: tJ'lflJtJ'.iil'YI L111JVlJ'YIqil~V~fl1'VttJ'Vt 

2. nq'Ya~l';\r;hu;.ynlil,"l~eH'UeH1J"l'1f'UL~lJ 'YIqil~~ff\rtJff~lJ , 'If!! iitJ'YItJ1'Y1'lJ 

f)1'.ifl1tJfJ1Jn 1'.i ~lL ijlJ ~llJ'Uv~tJi~'YI LL~:: Ll1 lJ 11n~111J1tJtJi~'YIff1lJ'11qjfl1'.i L~lJ n~111J1tJ~iitJ'YI 

U~t1tJ ~~,1l ff11J 1'.i tlti111lJ ~.u'VU~t1tJ1'lfu~n~ 1~~lntJ'YIUtytj~1 lJn~111J1tJtJi~'YI i~iifl111J fi~~ 
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" Goo' .Q~ d I .Q QJ ~ 4 0 " Goo' QJ" I

~'i ~'IJ11J n1J 't1t)'ljtl 'YUl1 'U 111.J'i 'lj't1llJ 'Ul'i V~'IJ V~mn'l1'U l'Vt'i 1:: ff11J1'ifl ml1 'U ~'IJ Vl.J ~f11.J i l1U;Jn;J1~ 

'01nl.J't1,jqj~~1'U ntll11J1vl.Ji'l1't1 1~ litV ~'01n ~ll~'UU'U 1fi~'t1t)'lj~~l,"'U 111.Ji'l1't1l~'Ul~V~'IJV~mn 

')f'U ~ffqjqj11J n 1~ fh i1~O~ f·nm'i ::'t11.J~ V1-1f1f1"lg'U ~ 1~1 'lf~ ffqjqj1 'i 11J ,f~tJ 'i:: lV')fU'IJ V~ ff~f11J~1V 

o 1 "... ~ ..:. '" ..6" 1 " 1 ~ ~ ... 1 ' 't11 l1ln~lJqjl11ff~U1~"lV1J;J1~'lCJ1~~V~ ')fn"ll 'Um'i""'U~un L'IJ;]qjl11'U1'U1J1n 1.J1~mWDl'O 1J 

" 
ff11J1'i flUnt 'II 1~l"lV 'Uvn'01niJi'Uff~f11J 1 't1viJ~ 1~ijfl111Jl 't;'l'nv1Jo'U v~l~un''Oi~ 1~uri m'i i'l.Ji 

"01" ,''' 1".~'" I ..... 4" " 
'IJV~"l 't11 l1 lVn')f'U 1.J1~nq1J1Jfl111J ~&lJ'i Vl.JVnnq1Jl1'U ~ 'i! 'O~;JV~l'IJ11J1f111.JfJ1J 

do .Q 4' .QQ.I.Q J 1 0 ...

2.1 't1t)'ljtlfl111JV'UVV1J (ConcessionTheory) flV111.J'i'lj't1Ln~'IJ'U ~VDl'U1'O'IJV~'i! 

i'!l~'Ufrhf;f1;JU"l::ff't1nWlff'ljuril.Ji'l1't1 1~uri fffl1'Vtij~1JflfI"l m'i~l.Ji't7't1ff11J1'ifl~lHfI~V~~V 
" . 

1tJ m'i ~10~f1111Ji'l.JN~'IJv~~ilml'U i'J i'U mnhtJ'i:: lv')fU~~,j'Ul.Ji'l1't1~~f11'iijl1U'ln;JVl.JU't1'U

l~Vff1Yi1'i W')f'U lm:: i'J ij ih'U1'OVV nntll11J1v,j~t11.J 1'Ifl.Ji'l1't1tJ~u~;J11Jl1 U'l~~,jqj~~ 1~;J 11J 

" ntll11J1V'i 11J'ti~t11'U 1'O'IJV~f1w::m'i1Jm 'i ~\Imhl1'U~1 ~Vl.J't1,jqj ~~'IJ v~ntll11J1V 1 ~i 'If\lmhl1'U ~ 

1 "A I "..." 4 1 '1~ '1 ... ... " y..." I ~ 
~V't1lJ'i::'!t1Jr;jflVlt'U f1w::m'i1Jm'i'O~ 1J ~IV~ 'U!1'U::~1U't1'Ul1'iVr;jU't1'U'lJV~~flVlt'U U~llJ'U 

0' .dd 0 " .dQ ~ I 0 , "4 " 
v~f1m 't11JDl'U1'OU"l::l1 'U l't1Vff'i::'IJ V~~'U m~ llJ'U m'i Ul.J~Dl'U1'O'i::l1 11~ r;jflVlt'UU"l::f1W:: 

m 'i1J m'i1~Vl.J't1,jqj~~'IJv~ntll11J1V ~tJ 'i::'!t1J~ilmi'U~~ij t11'U 1'Ol~'Vt1::n 'Om'i ~ ntll11J1V,jqj tY~ 

lm:: 1~ ff11J1'i flij1J~1 'Ul~v~~v~i 'U t11'U1'0'11 v~mu::m 'i1J nl'i 

... ... ... .1 i ., ...... 1
2.2 't1t)'ljtlm'i'O~m'i (management Theory) Ln~'IJ'U 'UlJ'i::l't1ffffl1'i!Vl1Jm1 'U 

'li1~ fl.ff. 1920-1930 1~Vilv111.Ji'l1't1l~'W lf1Hff~1~t11'W1'Om'i~~nl'i m'i~l&ij'W~l'U'lJV~l.Ji'l1't1~ij 

tJ'i:: ff't1nfl1'Vt~v~ijm'i1JVl.Jl1 1J1Vt11'W1'0 m'i ~~m'i i 'If01.Jn1J ~~m'i~ijfl111Jl;V1')f1qjl~'Vt1::~1'W 
4 1"'" ...... 1" '4 i ,,"" A I "..." ~d ...0l'VtV l11Jm'i;J~ff'U 'O't1'i1,U'i1U"l::;Jm'Wv~ 't11 l1't1lJ'i::'!t1Jr;jflV"1'UU"l::f1w::mnm1'i llJ'Ul'VtV~ 

ul.Jl.Jw~i 'Um'ii'lJ'iV~oU'Vlff'UVi 'If~lv~~m'i vh1'If~lv~~m'iijt11'W1'01J1n i'!~~~v~vVnntll11J1V 

n1l1'U~1J1mJ1'Ul~Vfl11.JfJ1Jm'i~llij'W~1'W'lJV~~lV~~m'i 1~uri m'i,jqj;f nl'ii~'W m'i~~;J l~V 

~1JfI'jV~~&~V1oU'V~ 't1t)'lj ~m 'i ~~m'i l~'WU'W 1fi~~ij~"l~vm'itJi'l.JtJ1 ~ntll1 1J1Vl.Ji'l1't1i 'Wff;J 1'i 'i 'lj 

~ 20 l~m~1J~ tJ'i::l't1ffffl1i'jVL1Jim U"l::ff~~"l~VtJ'i::l't1f1g'U'l '~uri tJ'i::l't1ffV~nt)'lj ~~'U 

l1 ~mhtiqjfi vnl'i ~ 10~ t11'U 1'O~tJ'i::11J ~il mi'U 1~1'1fijt11'W1'il9i~ff'W1'01'W l~ V~m 'i~llij'U m'i;J11J 

tJn~'IJv~lJil1't1 
" 

2.3 't1t)'lj~'!t1J'l1'W (Community Theory) ilV111.Ji'l1't1 l~'W'ti~fffl1,j'W't11~lff'i'ljjn'O 

U"l::ff~f11J ~ijfl111Jff1J'.;'W 1i'Ol.J~g'W i 'W ff~f11J 1 ~m~ 'Vt 1::1.Ji't7't1'IJ'W 1~ 1l1qj~1Jnijt11'W 1'O't11~ 

lff'i'ljjn'O1'Wm'ifl11.JfJ1Jn"l 1n~"l1~ U"l::t11'U1'O't11~m'ilijv~ i'Wnl'i U't1mUCJ1~m'i9i~ff'Wi 'O'IJV~ i'j 

l.Ji'l1't1~~~V ~ijfl111J i'l.JN~')fVl.J~Vff~f11J 1'U m 'ithu~O~tJ 'i:: lv')fu'IIV~~l~V1oU'V~ ~l~'l'IJV~l.J i 'l1't1 

I "..." " "" I... ... ".! ...1" (stakeholders) ~un r;jflVlt'W ~n'OH ~nfl1 r;jff~1~Q~1.J l'01l1'W '!t1J')f'W ff~f11J 1~V'i11J mu:: 
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~ ~ 

.cQ 4 fj} 4G1 
. 

QJ I "'4' 1"4 '4 Q,I Q,I .c!i " 4 
m'nJfll'HJ~1J11'U1'Y1 &\Jfll'I'Ifl'lllff1J~~'I::111"Uj1Jff1'U ~lffml1~l\J ~~\J\JflW::fln1Jfll'I~~1l()~1J 

o d!ll ".. 0 " JJ".. J1 ~ I Q ~ ,Q " Q,I

m'U1~'YIllJ'U()ff'I:: ~lfl Fj(l()'1'U 'YI1 &11 Fj(l()'1\J &1Jff11J1'I(l11'YI 'I flUClf~fll'I 1l~ff\J L~ m~'1 'IJ()~flW:: 

m'I1Jfll'I . ~ 

~lfl 'YIf)'llQYiflri 11oU'1~~'U \J11J111m1::M1YitJ'Un'U11 ~flflQl11J1tJ'U i'l:i'YI'IJ()~1 'YI m1~'U i'l:i'YI 

1J111'l1\J 11~::'U i'l:i'YImfl'l1\J ~:: 11~ 'U 1~-h ~tJ 'I::'ll1J~ilmr\J i1~ij tl1\J1~~ ~~~ 1l11J'YIf)'llQfft1Jt1J11'n 'I1:: 

11~flflQl11J1tJ'Ui'l:i'YI1J111'l1\J~ln~ ~11J'n'I::'I1'l1,jt1J~~'Ui'l:i'YI1J111'l1\J~ln~ 'n.ff.2535 1J1m1 70 1~ . ~. 

11~ 11~flflQl11J1tJ 11'-h l1'\Jll~'Ui'l:i'YI ~::ijoU'() ,j~ti'Uf;'l1\J ~ 11'1~\J () ~l~V'U m'I1Jfll'It!'Ul11'YitJ'I:: 'll1J 
~ 

~ilmr\Jl~()fl~~ 11~::11~flflQl11J1tJ'Ui'l:i'YI~ln~ ~11JtJ'I::1J1~flQl11J1tJll~~11~::'n1W'l16 1J1~'I1 1144 

1 ~11~11 ~flflQ 111J1tJ11'-h 111'fln 1Jfll'I ~~fll'I~l1JoU'(),j~ti'U'IJ()~'Ui'l:i'YI U~:: ()~1 \Jfl111Jm()'U~ 1'IJ()~ 

~tJ'I::'ll1J 111qjmi~~ilmr\Ji~tJ1~ ~~11~flflQl11J1tJ~1H11'vh111'1~\JfltJff'I'Ifl1 \Jfl1'I~\llJ\J111~fl 
fll'If;,n'U~l1~n~fll'I~~ 1'n'I1::m 'I1Jfll'I'lJ1~6ff'I::1\Jfll'I~~ff\J 1 ~()~l~u~~i ~ vh111'il()1()fllffiJ~.. 

Go' ... "'1 ... '1 "":.1 "..." ~ , 111 " 
fl1'I::fl111J'I'U ~~'l1()'Ufll'I~1J111 ~1 &'Ufll'I'U'I 111H1\J &11 'YIlJ'I::'ll1J Fj(l()'1 \J 1'n'I1:: flQl11J1mlJ~'l1()~ L1 

Go' <1.1 ,... .. 111" Go' 111"'''' ~ 
~~~::111\J~lfllJ'I::1J1~flQl11J1tJll'n~1l~::'n1W'l1tJ1J11l'I1 1170 &~11~11~flflQl11J1tJ1111 11J()fll'IC)f~ . 
m 'I1Jfll'Ifl \J1~ 1 ~vh1 tJ1~i''U()'4 ]j~'IJ()~YitJ'I::'ll1J 111 qjll~1 'Yi1\J-hm'I1Jfl1'Ifl\J t!

~ 

'U 11l~()~i' 'U ~~ 
" t 1 ". J1 d tI"GI J1 4 , Q 4 I 1... 1 Q,IQ,lQ Q,I QI I 

&\Jfll'I\J\J~()Fj(l()l1\JC)f~ L~ L11()'41J~l1'I()~()'Unl'YI()fl~() lJ 11~flflQl11J1tJ~~fl~11 m~~::1111J1:: 

Q,I Q,I ~ "4 1 J1 J14" Q Q,I ~ i/4 J1 d Q,I

ff1Jfl'U 1\llJ\J ti'I'I1J'IJ ()~ L'YItJ L\J()~~ 1'n'I1:: flHff'I1~ Fj(l()l1 \J'IJ()~'U'I'll'YI ~::llJ\J Fj(l()'1 \J 'YIm:: ~fl~1 

ld()~~lflijfll'In1J~1n\J'IJ()~~ilmr'U'I1tJ111qj 1~() 111'ijff~ff1\J l-WtJ~'n() 1\J fll'I'l1'U::fl1'I~~1J~hi11 . 
~:: 1~ \J1J ~ Iff tJ~ ff1\J 1J1fl 11 ~() 1J ~-ri1ff'll ~~ t!

~ 

\J m 'I1Jfll 'I Yi loU'l1J1fl1'U fJ 1J~]j fl~:: 1~\J fl ~ 1Jl~tJ1n 'U ~il() 
" 0 " , 0 'Go" "..." ......!1 .I oS'1 111 " 

'1\J 'YI1 &l1fll'Ill 'U~lWflm\J1~ L1J'l1~l~\J'I::1111~fl'I'I1Jfll'I U~::Fj(l()'1\J l1J() lMllJt1J111'IJ\J1J1~~111Fj 

m::";lfl111J ~~ tllfl ~~1\JtJ'I::l'Y1ffff1\J111 qj 11l-h~::1~'UtJ'I::l'YIff~l~11 ~flflQl11J1tJ fl()1J1J()\J~(){ 

(Common Law) 1~l1n tJ'I::l'Y1ffffl1i'!()I1Jiflll1~()tJ'I::l'Y1ffV~flq'll 11~()tJ'I::l'Y1ff~1~11~flflQl11J1tJ 

;1~~(){ (Civil Law) '~ltJ~tJ\J1~'U'YIf)'llQfl1'I~~fll'I 1'n'I1::~()~fll'IlltJ~lWflii1\J1~111'oi~1~\J 
, "..." 111 ''I "":.1 "..." ... 0 ... '1" ... ~ ~Go'

'I:: 1111~m'I1Jfl1'I l1~::Fj(l()'1\J L1J L11 'YIlJ'I::'ll1JFj(l()'1\J1Jm'U n~~ff\J &~~l\J~'Ifl~ C)f~l1J'Ufll'I 

~ 11ij\J~l\J~ 11JtJfl~'IJ()~'U i'l:i'YI ld()~ ~lfl~ilmr \J 'lJ1~fl111J f fl111Jl~tJ1'l11t1J 1\J fll'I~~ff\J 1~~1\J 

~'In~ ~~1~\Jfl1'Iil()~n\JinM'~tJ'I::'ll1J~ilmr\J~~1J~~1~\Jfll'IHiH\J1J1~'I:J1\J~\J~1~11JflQl11J1tJ~ 
1~\Jfll'Ifl1'UfJ1JH1tJ~~fll'I 1~() 111'H1tJ~~fl1'I~~ijfl111Jf fl111Jl~tJ1'l11t1J1 'U~'In~J\J'1 ijii1'U1~ 

11'U'1~ 11~:: fl111Ji''U~~'l1()'U1\J fll'I~11 ij \In ~fll'I ()~l~ijtJ'I::ff'YI i fl1'n ~~'YIf)'llQfll'I ~~fll'Irl'~ 1111'l1 

-i-! 11lij~~v()\J 1'n'I1:: 1~ln~iJt1J1111 'U'YI1~tJfi~1J1fl1J1tJ ld()~ ~lfl 11~flflQl11J1tJ~11~ 11'111'ii1\J1~ 

H1tJ~~fll'I 1\Jfl1'I'Ui111'I ~1\J() ~1~6ff'I:: ";1111'flw::m 'I1Jfl1'I 11~::~tJ'I::'ll1J ~ilmr \J l~'Ul-WtJ~U'U'U 
...... ... ":.1 " ... " 111 '111~" '1
'nti 11 'I()1l'I1tJ1~ l'n'I l::flW::m 'I1Jfll'IU~::'YIlJ'I:: 'll1J Fj(l()'1 \J L1J L~ L11fl111Jff'U &~1l'I 1~ff()'U~~ 
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~11ihJfll7'UV.:)'Ui1:i'YIV~1':)"Ii .:)i.:) 1't'471~~.:J'rW' "In'UH~~V'UU'YI'U1\l't'41~Wlj'1 ih'~~htJi~fll7'~ 
I .,;", , • 1 .., 'JI .... cI ... I ....I 

'I1V':)'YI1.:)nQl11JltJ'YI1JV~U ff1.:J111 H~1J7:: tJ')f'U 11;\'Ulf).:J ~.:J "I:: l'I1'U "11m11~fll7WlJ 7:: l'YIffff11 7J 

Vl1Jifll ~lfi~mw rl1Jff~ltJ'UV.:J'Ui1:i'YIEnron ~;\m1~.:J~11~'U'YI1.:J,jty;i ih'~Jl'U~m':)fll71~'Uu~n 

~l.:Jn'U,j'Vlif ni.:J"I'U1n'UoUl1tn'i tJ1fll1 1tl..t11~n 'til'~ii H~m::'YI'Un'U;\~l~11~n'YIi''t'46uM.:Jij1 

tJV{flV~l.:Jl'UUH "Iln1nq~lffnIJfi"l~m::"IltJ1tl..t11~n 't;"~U~~::tl7::l'YIff~v.:J11'Um;'U1Jl 
• " I 

""I17W111 ~nfll7 fhn'Utlu ~fi"lfll7Vi~ fl.:J' 'Ufll7fff1.:J1ffi1J'~1,.1J 11~n "IitJI7 71J''U'Ui1:i'YI u~::i' J 

I • I cI 'JI "" I ~ .... '1. I 'JI 4 ~ ..... I 
'Ul~'UV.:JU~~::1J7::1'YIffn;\V.:J't'4"117WltJml.:Jun l'U11~nnQ111J1tJfl1'UfJ 1J~1tJ 91.:JIJ"I~'U'U1J7::1'YIff 

ff11i'JVl1Jifll 1 ~vvnnQ111JltJ~lvi1J1Jl;\7 n 17''U fll7;\7 1"1 ffV'U~ 11~'U'YI1.:J,jty;i' ~iifl111J\l n~v.:J 
JI Q del' .d ~ .:ld 'JJ d cI , 

U'YI"IH 'YI17 tJn11 The Sarbanes - Oxley Act 2002 91.:J1lJ'UnQl11JltJ'YI1Jfl111J1'U1J.:J1~1Jln"I.:J111'U11 

i]"I~,j'Utl7::1'YIffffl1i'JVl1Jifll 1~ltl~tJ'UU'U1fi~ln'U 'YIq~6'1J')f'U ''U'YIq~6~1~'U11'Ui1:i'YI1n'U 

1~V.:J'UtN1J111')f'U 1't'471::111~fll7W fll7rl1Jff~ltJ'UV.:J'Ui1:i'YI iiH~m::'YI'Un'U~iirh'U 1~lfftJ't;,' ~lfi~ 
'" , 1'JI I 'JI... 'JI 'JI .!.... 'JI 'JI ""1 .... 1

fl111J1fftJ111tJVt)1.:Jl'UUH ~un fjflV11'U 1"l111'U 't'4'Uml'U ~nfl1 fj'U7 flfl ~~V~"I'Uff.:Jfl1J ~tJ711J 

.... cI, 1'JI 4 '" 'b'l·... Th bI
~.:J"I~111'U11 ~VVnnQ111JltJ91.:J17tJn11 The Corporate Responsl Ilty Law 117V e Sar anes-

Oxley Act of 2002 till1i''Utl7::1'YIff1'Y1tJ1~utJnnQl11JltJ'Ui1:i'YIvvmn'U U~::'Ui1:i'YI1J111'11'U ~ln~ 

'Ui1:i'YI~ln~ 1~tJ'Ui1:i'YI1J111')f'U~ln~ ~ii't'47::71')f,jtytY~'Ui1:i'YI1J111')f'U~ln~ 't'4.ff.2535 U~::'t'47:: 

71')f,jtytY~11~n'YIi''t'4rJU~::;\~1~11~n'YIi''t'4rJ 't'4.ff.2535 1Jl,j.:Jfi'U'~ 1~wi'!1,j'11Jlfhn'Ul1~::fl1'UfJ1J 

\l.:J111"I::iiV11 1n 'U'YIq ~ 6~ 1~ 'U11'Ui1:i'YI1n 'U 1~ V.:J'U V.:J1J111'11'U 1~V.:J "11 n'Ui 1:i'YI1J111'11'U ~ 1n~ ~ "I ~ 

'YI::1iitJ'U''U~ml~l1 ~n'YIi''t'4rJu M.:Jtl 7::1'YIff1'Y1tJ ~V.:Jl,j'11J17 ::~1JlJ'U' 'U ;\~1~11 ~n'YIi''t'4rJuM.:Jtl 7::l'YIff 

1'Y1tJ i'J\l.:J~V.:J1,j'11JltlU~~~.:JfJ'U u~'U'YI,jtyti~''U't'47::71'11,jtytY~'Ui1:i'YI1J111')f'U~ln~ 't'4.ff.2535 

1Jl;\71 70 11'ln'UV~1.:Jg'U1~11.:J11~nnQl11JltJH11 11''Uu~'Ui1:i'YI''l::ii,j'v,j.:Jfi'Unll1'U~ m71Jfll7 

~ , JI~ ",a 'JJ 4 ~ 0 , 'JI .... " 0 jI.a JI 1 I , .... 

'U'U 11'Y1tl7::'1.lfjflv11'U1~Vn;\.:J 'YIl l1m71Jfll7tJ.:JV~ 'Ufl111JmV'U.:Jl'UV.:JfjflV11'U 1JU~n;\l.:Jn'U 

'Ui1:i'YI~ln~ \l.:J'til'~lfi~fl111J;r~U~.:J11'U1tJ'UltJi'J ~V.:Jfll7'~'Ui1:i'YI1J111'11'U ~ln~ 1n'U'YIq~6~ 

1~'U 11'Ui1:i'YIl~'U 1~ V.:J'UV.:J1J111')f'U 1~1J 11.1 U'U 'U11iVU'UtIHff1J 1't'47 1::"Ilnfl111Jti'1J111 ~ 1'UV.:J'Ui1:i'YI 

1J111')f'U ~ln~ ~vh' ~lfi~i]ty111lff7~ J fi"lV~l.:J l'UU7.:J u~::ii H~m ::'YI'U~V1~ V.:J~ 11.lffl1J17f1U~ 'U 

i]ty111~lfi~~'U V~1.:J71~1~1 \l.:J1~'U 11i'Jfl171,j'11J1tlU~ ~l.:J"Iln'Ui1:i'YI~ln~ ~.:J,jtyti~nQ111JltJV~ 
''Utl7::1.J1~nQ111JltJuvi.:Ju~::'t'41W')frJ'Un't'4 3 ~n~w:: 22 iJ.:JiiV11fl171fi~'Ui1:i'YI~ln~ln'U1ff'ifl1't'4 

'Uv.:Jlf)n'l1'U u~~1~'U'YIq~6fftyqjl i'J11.lfl171,j'11tlu'YI7nU91.:J U~"Ilnfl111JlfftJ111tJ~lfi~~'Uflf.:Juti'1 
" . 

fli'.:J1rll \l.:J1if'Ufl17vvnnQl11JltJ'Ui1:i'YI1J111')f'U~ln~ u~::'Ui1:i'YI~ln~ 1~tJv.:Jn'U'YIq~6Vilif'U11 .. " 
'Ui1:i'YIln'U1iV.:J'UV.:J1J111'11'U U~ 1Vlv'~l'I11J1::ff1Jn'U1\'1l'U17 71J'UV.:Jtl7:: l'YIff1 'YI tJ\l.:Jf)1"1 "I::'~U111'l!n 

OQl QQI OQl '.QQlOQl QI'JI" QI 

fllmln'U~u~ U7~'YI1J111')f'U "Iln~1Jln n11'U 7 ~'YI"Iln~ 1't'47 1::7J~V.:J1'U l1Jlfl1'Ufl1.J~U ~'U n~.:JfJ'U 
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l~V 111'ln~Tl111JfI' .:ItU~ tltJ fv tI1'U ff.:ITl1Ju~:arhJ m'j fl'f1.:1Tl111J1~mr'U 111'ln~~'U 1'U 91~1~'VI'U fl'Uli~J'U• 
m'j~lJJI'U 191~1~'rJ'U 111'l~; t1! l~tJ 191v~l.:1j.:la'U U~::Tl1'JfJ1J 111'iiTl111JlfUfUtJ 19l11JTl111Jl~tI.:I 1 ~tI 

lQ Q,I' Go'd ~.c:I "l QI.ell ""4" cI .J,
m'j lWnTl111Jlfl'tI.:I9111J'rJ'U 'VI ~ ~'VI::1 tJ tI'U l'Vi'j1::tJ 'I 'l:l 'VITl'U l'VItltl.:l1J Tl HfI''j l.:1rj0V"1 'U 'VIm:: ~n911Clf.:l 

Tlt\'lt1Tl ~.:It1tJtJ'j ::l'VIff~~'U u~tJ;,r 'VI1Jlf 1'lf'U~ 'I ~'VI ::lii tI'U1'U 91~l~lf lTn'VI r 'Vi~u"';.:ItJ 'j::l'VI ff1 'VIti 'I:: 

..1" "1"" "1 "" ... 0 .... I I91V.:I1Jm'jmntJ 'VI l'U 1J.:I 1~n11 l'Vi 'I1::91V.:I lfTl111JfJ1Jm V.:Irj~.:I 'Vl'U ~ til~ 'Vi1:: rj~.:I 'VJ'U 'I1t1 tlVtI 1'U 

'UW::l~tl1t1'U If lTnnt:)lf1J1t1tJ;,r'VI1Jlf1'lf'U ~1t1~ ~V.:I 111'Tl111J1htit1!t1tl ~iiff1'U 1~l fftlg'U '1 ~1t1 
........ .. I _I 1IJ "0 4 4 .. 'I"

l'Vi'j l::m'j 'I ::~1J'VJ'U 1'U 91 ~l~lf ~n'VI 'j'VitlUIf .:I lJ 'I::1'VIff l'VItl 91V.:ITl1'U.:IO .:I 1J191 'I j 1'U fl'ln~l'ViV llf91~l~ 

'rJ'Uiim'j'Utl1t19i1v~l.:1~m,j V.:IU~:: j.:lv'U 1~tIl~ 'U 11Tl1'ju~1 'Unt:)lf 1J 1t1~iim'j u ~.:IUtlm)l'U 1'I 

I "4 " ""QI 1" " .c:I 0 " ~ Goo' Q'j::lf 11.:1 rjOV"1'Uu~:: n'j'j1Jm'j llf'lf~l'I'U ~tlilf m 'I1Jm'j1JV1'U1'Ilf 'U1'VIU~:: Tl111J'jtJ~~'lfVtJ9111J 

II " II I 

nt:)lf1J1t1 'I 11Jn.:l~hmi~m'j~1t1 n.:lu~v.:IiitJ'VI,j'.:ItitJ 1 'VI'l:lvh;j'U1tJ1'j 'j1J ~.:I'I::l~'U 'I lntJ'I:: l'VIff 

~~'U~1~iim'ju~1'Unt:)lf1J1t1'Vi1W'lf~ (Revise Japan's Commercial Code) Tlf.:l1lfql1'UtJ'j::1~ 

ff1f1'9111 'U'jVtJ11'lfftJiJ ~.:Iii ~~*lf1J1t1lflTn~ri1tit1! 1~un nt:)lf1J1t111~1t11 m .:IfI'f1.:1tJ;,r'VIU~::n~ 
"I 'I 4 Q,I 0 Go' d.c:l 3 d d ... 14 ... 1"QI .Q 

If) l'Um'j'UtJ1Tl~V'U U~::lf~nm'jmntJ~u~n'lm'j'VI~(corporate governance) Clf.:l1Jm'jlJtnlJlf'U1 

~U~::Tl111JrtJ~~'lfvtJ'UV.:Im 'I1Jm'I 'I11Ji.:l m'jfhl1'U~1'"'1m .:IfI'f1.:1tJ;,r'VIiinn1Jm'j~li~J'U 
.Q QI ".QQI"""01 ~~ doVfI''j:: u~::m'jfl''j1.:1'j::tJtJ IlfntJH1t1'1~m'jtl1t1I'UtJ'j'l:l'VI (the corporate officer system) 1JV1'U1~ 

9i~ff'U 1'Il~tlvfl''j:: 1'U m'j~11-u'U.:I1'U9111JtJn~'UV.:ItJ;,r 'VIl~V 111'ln~Tl111J'j 1~1~1 u~::ii'j::tJtJ91'j1'1 
. " 

fl'vtJ u~::tJ 'j::lij'U~~~ll-U'U.:I 1'U1M'lrJ'U1tJ 9111J1J191 'I j1'Unn1lf 'U ~ 1~ 'I11Jn.:ltJ;,r'VI'UV.:ItJ'j:: l'VI ff 

~~'U 1~tIl~'Vi1::tJ;,r'VI'U'U 1~ 1lfql ff1'U 1lfqJ1~tJrtJ9i11,j'1t1tJnt:)lf1J1t1'Vi1W'lf~ u~::VVn1J1ufl'~.:I~V 
4 _ 1..1 _ I .. _ I.... I ...... ...... 'I ... .. .:.. "A 

fl'111'jW 'If'U mm'jllJ~ tI'UUlJ~.:I l'ViVlJ 'I tJlJ 'I .:Itl1'Vi ~n'l:l WtJ'j'l:l 'VI 1'U m'j l'j tlnTl111Jl'lfV1J'U 'U V.:I~nTl1. ~ 

nlTtJfi'U1J11~ mh'Ulf lTnn1'j n1t1tJ ~l mn'l m'j ~~ tJ'j:: l'VIff1 'VI tlu~11l 1 ~ii m'jtJ rtl1tJ~tI'Ufit:)lf1J1t1 

tJ;,r'VI ~1t1~ 1'U tJ'j ::1J1~ nt:)lf 1J1t1uvi.:lU~::'Vi1W'lf6 u~ 1 ~i 1.:1 'Vi 'I ::'j1'lf,j't1!qj~tJ;,r'VI1Jlf1'lf'U ~ 1t1~ U~ 
"'~.Q , QltI QI 010' Q,I',d, ~QlQ,l4QQI 

I'Ul'Vi1Jl911J 'Vi. ff .... U~:: 'I H'Vi'j::'j l'lftJt1lt1!91lf~n 'VI 'I 'VitlU~::91~l~ lf~ n'VI'j'Vitl (~tJtJ'VI ..) 'Vi.ff..... l'Vi1J 

lf1J1~ 3/1 11~1t1 tJ'j 'j,r'YI.fitJ1~~vvnlflTn'VIr'Vi6 u~iJ.:I 11l~1'U fl'tl1ij~,j't1!qj~ vh111'1J191 'I m'j,j'.:ItitJ 

1~nt:)lf 1J1t1iJ.:IiiTl111J VV'UUV ~ltJ'j ::1'YI ff1'Y1t111J1 tJli.:l Un1'Unt:)lf1J 1t111~ 1t1lflTnm'jn1t1tJ~u~n 'I 

oel... 1 .d QI ".d .Q Q,I " 1" "IV .::IIm'j 'VI~ ~tIl~ 'Vi1::lntl1ntJlf 'U 1'Y1U~::Tl111J 'jtJ~~'lfvtJ 'UV.:ITlW::nn1J m'j tJ'j'l:l 'VI U~::l'U 'U lffl''j 1.:1 

'j::tJtJm'jl~1~~9111Jm'j~11-U'Ul'jn'lV~HfI'~11fl'1JV l~vii1M'iiTl111J,j~U~.:I1'U~~tJ'j:: lt1'lfU U~::• 
'ilV.:It1'U m'j(htll'VI~~tJ'j:: lt1'lfu'I1ntJ;,r'VIlrJ'U 'UV.:I ff1'U 91'U ~ .:IlrJ'Um'j Um'U;]t1llf1nV'U~'I::lfi~ 

3 Mark Poe, Kay Shimizu, Jeannie Simpson. (2002). "Revising the Japanese Commercial Code: A 

Summary and Evaluation of The Reform Effort." Stanford Journal of East Asian Affairs Spring, Volume 2. 

pp.84-86. 
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" fl111JlffrJl1 lrJV~l~~tJU 'I ~ iil'lftJUtJtJ 'I::l't'lff1't'lrJ~~::~V~I~:jfqjn'Ufl111J~1Jll1 ~ 1'IJv~'Uiil' 't'l ~V 1tJ 

1"''Il::'IJ1~l1~ntJ~llii~'l1~u~tJu~:: 1tJ'i ~ In l'dV~~lni1~ij'lfV~11~'IJV~nQl1 1JlrJtln1Jln 

~Q,1 d • "l Q,IQ

tJvn~ln'UrJ~ll1tJ11tJ'I::lflffl't'lrJfl1'I'Vi~1'IWll1~nnQl11JlrJWhistle-Blower Protection 

Law l'lftJ tJ'I::lflffffl1i'IV11Jim ~ijl1~nnQl11JlrJ~iirJn11 The General Whistleblower Protection 

Act 1989 Supplementation The Sarbanes-Oxley Act 2002 (The Corporate and Criminal Fraud 

Accountability Act) l11VtJ'I::lflffti'~nq'l:lijl1~nnal11JlrJ~iirJn11 The Public Interest Disclosure 

Act 1998 u~::tJ'I::lflff~~'Uijl1~nnQl11JlrJ~iirJn11 The Whistleblower Protection Act 2004 ~~ 

1~ tJ nQ l11J1rJ~' '"'fl111J ~1Jfl'j V~ n'U'ViUn ~ltJ l11V'l-lfl fl~~ 1~ 'U ff1J l;rnV~ tlm ~ l~ 'U ~'I lrJ~ 1tJ fl111J 

tJ'I::'Viq~ii'l1V1J' '"'n'U1Jflfl~l11Vi19j1Jflfl~~ijVltJl~ 'tJm'I ~~ m'I ~m::'t11~~ l.aV~ ~lnm'I';11i1tJ 

11'In ~ ij11'I m 'I1J ~ ln~~tJ~V1.aV ~~~ V~11~ lU~::ij m'In\J11 tJ11tJ~ l1J m~ n~l 11~:: 't'l1fl111J ff~wi'U 

" .d..1 '" ~ ~ , "!l _I" "'.. .. ... " ~ '" ...dI I

C]1vtJrJ~'IJtJ ~~tJ'U ~~I1J'U'I1V~'t'll~ l1 HlrJlJtl'U9I~ltJffl1Jl'Ifl'U~I'UVtJ'lJV~~ C]1~tJn~~'t'JtJl1'IV1Jflfl~ 

.fl1rJtJvn~ijri1tJ 1~lffrJ~tJ'l 11iffl1Jl'Imb~{l11V1-«l' ~ 1~ U~'ViUmltJg'U'l ~V~.fl1rJ' 'Uv~tlm ij 

1vmffi''U{m'I~~tJn9i1~ ~lijnQl11JlrJvVn1Jl~1Jfl'jV~..,un~ltJ~~ nril1 ~::I~tJm'IlY;1J'lfV~'t11~ 

'tJm'Il~19i~9111J'Uvnll1UV~lnm'I~ij'I::'U'Um'I~'I1~ffV'U.fl1rJ'tJ 

tJ'I::lflffffl1i'jVl1Jim ij Whistleblower ~ij~V1ffrJ~ l'lftJ Sherron Watkins 'tJfl~ 

Enron , Cynthia Cooper ''Ufl~ WorldCom l'Vi'Il::l~tJ~lil~ltJ~,jl1~VffmtJ::'t11~m'Il~tJ~~111~ 

'IJv~'Uiil''t'l vtJth1tJri-«m~ ~~ i ~11a'Uil1 l'I'lJV~'U iil''t'lij m'Iij~ l,jVtJu~::~nll~~~1l~'IJ't11~,jfll;'t11 .. .. "II 
" . 

,'"'Un~~'t'JtJl~l' ~11~~tJ'I::nv'U m'I'Uiil''t'li1~~1Jl n't1~Vi'Uiil''t'lv~' 'U1 ltJ::'n~~:: ~1J~::~lrJ l11 V 

mw Coleen Rowley ''U FBI ~VVn1Jllil~l~rJ11 l'Vi'Il::fl111Jril~1'IJV~l1t.hrJ~ltJ'lJV~i'1 't11',", 

" ln~m'I 1~1J~ 'tJll1~m'IWlffntJltlm'I1Jff'Ul~~ntJrJ1rJtJtl2001 1Jflfl~'t1~ffl1J1~QnrJn~V~I~'U 
4. .c::I .. J/fjJ I Q Go' 

"Time's People of the Year in 2002" l1'Ivmw Jeffrey Wigand fJ Ll1'IJV~~11'U'I'l:l't'lrJl~'U'lJtJl~ 

'l1tYU'I';~l1it~ ~'Uil11'If11'4l1~ij~~lff'Vi9j~ u~::ijm'Il9i1J~~lff'Vi9i~ carcinogenic ''U1Jl1~ l~tJ~tJ 

''UtJ'I::lflffV~nq'l:l ijnQl11JlrJ~~V11 "The Public Interest Disclosure Act 1998" l~tJ 
d,"" , ~ ~ ~ " d.,. _I .... ...

nQl11JlrJ't'l l1fl111JfJ1Jfl'jV~1Jflfl~ ~1Jflfl~l1tJ ~ C]1~l1J~I~rJ'lJV~~'t'l1Jm'I1J'I::'Viq~1J'I1V'U l1 'Ivm'I 

m:: ';1~ fJiNtJ nQl11JlrJ m'ItJ 'I::nV'UVl'l1qjlm'I1J ~~ l~'U m::'t11~~ nQl11JlrJVlqjl 't11',",ln~ fl111J 

lffrJl11rJ~V ~1~ 'iHmrJ 't'li''ViUfftJ l11vij~~m::'t'l'Un'U t'{'IJ.fl1'Vil11Vfl111JtJ~V~.nrJ'lJV~tJ'I::'I11'l1tJ 

l11vij~~m::'t'l'Un'U~ ~U1~""V1J l~Vii1 '"'~m~'U Il1 ~V l11V\ln1rivvn 

tJ'I::L't'lff~~tJ 1~vvn Whistle-Blower Protection Law Act 'tJtI 2004 l~rJnQl11JlrJ~~ 

nril11~~1'U House ofRepresentation lrtV1tJ~ 25 'Viq'l:l.fl1fl1J 2004 ll~::~ltJ House of Councillors 

lrtV1tJ~ 14 iiQtJlrJtJ 2004 u~::ij~~,j~ti'U,~i~u~ 1tJ~ 18 iiQtJlrJtJ 2004 ~~nQl11JlrJU,j'U~~ 
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nrl11iH\J1f11.h::tY~fl~~::~1Jfl'Hl~ Whistleblower ~Ghf~f)1Jl1~l~\J1.h:: ltJ'Jfui\Jm':i\11~m::'t11~~4 '4 ~ ~	 ~ 

1I11tJ1't111 Ul1::1~\Jm':itY!1~ltY~1Ji»iim':i1.J~,j~\J111Jn{JM1J1tJ~i»tl111J~1Jfl':i6~ ;1\J1 ~~fl1'W 

't11'WdiY\J Ul1::Hl11.J':i:: ltJ'JfU~\J'1~f)~1.J':i::'Jfl'lf\J ,f~rl'l~6 i M'lti~fl111JJ1\J tl~ ntJtl111Jlt1u Vd~f)~ 

1.J':i::'lf1'Jf\J vh hf,j~lti~Hl1 i \Jm':i~\lI1l\J 111~fl1JUl1::lfl':illJ ti~ , \J1.h::l't1fl~~\Jvth~l~\J11.Jli ':i':i 1J ~~ . 
n~M1J1tJ~~nrl11~::l;fV1J ltJ~ 11.J~~n~111J1m~'W1::11l11tJ~,jtJ ~~ij

~ 

1.	 Penal Code 
"'­

2.	 Food Sanitation Law 

3.	 Securities and Exchange Law 

4.	 Law Concerning Standardization and Proper Labeling of Agricultural and 

Forestry Products 

5.	 Air Pollution Control Law 

6.	 Waste Disposal and Cleaning Law 

7.	 Personal Information Protection Act 

8.	 Any Laws other than those specified in the preceding Items that are specified in a 

cabinet order as laws concerning the protection of individuals' lives and health, 

the protection of consumer interests, the protection of the environment and the 

protection of fair competition, and other laws concerning the protection of 

People' lives, health, Property and other interests. 

l-dv~\llnm':i~~m':itJ~17't1 1Ii'l1.J~tJ\J't1qll~UU1fi~ 11.J~lm~1J ~'hm':i~~m':itJ~17't1 ~:: 
" 0 -4 _I 1 .. "...." ~ ..., '1"": ?I i "0 04-4	 04~f)~tl1\J~fl~Hl1lJ':i:: tJ'Jf\J~V~~fl611\Jll~~~tJtJ U\J1fl~ M1J ~l1.Jl1tJ\JlUtJ 11fll\J~mHl1 . ~ 

1.J':i:: ltJ'lfU~6~~ijri1tJ '~liYtJ6tJ'1 ~1tJ ~~,rtJu21tJ~17't1~ln~ ~:: 11lm::'t1tJ~i1mrtJ':iltJvvtJ1Jln,rn 

~~U\J1n~h~ntJtJ~17't11J111'lf\J~ln~~\J111J ulJitJ~17't1~ln~~ln~~\J 1~tJHl1~V~ntl111J1tJ 1.J':i::1J1l1 

...	 .. d1 11i" " '" ....... ... .;.. .... d .... i
n{J111J1tJUl1::'W1t'll'lftJ fl ~ l1fl111JfJ1Jtl':i6~ 11tJ':ill'VI1Jtl111J1J\Jfl~ ~~~::l11\J~lnl1l1nntll11J1tl \J 

.d tJ Qi tJ .c:s Q.4 i .d .a - I 1 "Q,J" Q Q,J dQI .. I

1J1\J1':i1 1168 'VI1111J1J 11m':i1Jm':i1Jll':in~f)\J ~'VI1JF-ll1lJ':i:: tl'lf\J'VItJCJf6\JntJtJ':i1l'VI ....~~ll1 tJ11 .	 ~ 

tJ~17'V1~ln~ ~~f)~ii11~nm':ifhntJ~ul1n~m':iYi~l,f\Jl~tJ1ntJtJ~17'V11J111'lf\J~ln~ U~i»Ul11,rm1J1 
~ ~ . 

n111~tJtl1ij ~il~~tJ't1\J1.J ':i:: nVtJli'1tJ li~ij lYlVfl111Jvd':i6~~ V~tJ~17'V1~l n~ l'W':il::~l 11lii':i:: tJtJ 
~ 

tl1tJfJ1JtJ~17't1 ~ln~fl1tJ~' 1.J1i'1tJ ~1.J':i::'Wq~ij'Jff)tJm ~~:: i ~'JfV~-Jl~ntl111J1tJ~~tJ~ 17'V1tivtJi tJ m':i 

ti1m'VI'VI1'WiiiY\J~1tJ1im':i vtJtY~tJCI7tJ~6\J lm::i\Jit~~tJ~17't1~ln~~f)~tYl11tJitJ ~~u21~:: 11111.J 

,~ "...", ~I Q,J J/. ", ~ , .cs Q,J d • ~ ~L.. 
~lm::'VItJ r;;jfl611U LOW ':i1:: Pl1tJ~~m':i 1m::FJfl611\JlU\J1.Jflfll1 nq1Jl~tJ1n\J n\J111J U\J1 Hl1 m:: 't1tJ\J tJ n1J 
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· ... 0lfj/Q CS "dd " ,~' fj/Q I~ ~ tIII' QI

~H'l~OLfY'j1:l!m) L.... 'j1::m 11LfWlfl111JLfftl111t1fllJFj'YILfHJ1'U0~ 9>ULfl .... 'UflHU FjlJ'j lflfl ~m LU'U~'U 
~ .
 

~~ir'Uf11'j l11'ihffi m .... l 'U 1!'jti~1J1fl~'ULti'U'tJ LVlOLU''U l11'LfY'j1:l!ti~L ~ityL~lJ 1~Od1~L~tl1 ~::'li 

ff11J1'jOnO l11'Lti~uffOtl'j m .... m~LfY'j1:l!ti~ '~U'ltl L.... 'j1::~'jti~~0~ijf11'jL~ityL~lJ 1~od1~ijtJwm .... 

;~~:: vb l11'LfY'j 1:1 '" ti~ijfl111J,r'Ufl~od1~~~a'U ;~Lil 'U 'h~o~ij11 ~flf11'j n1nlJ~ u~ti~f11'j ~~ fl1lJfl1J 
~ ~. 

lJi..r'YI ~ln~ u~l11'11 ~flNO'Ufl~1t11J1flfl'h 1~tIt;,i1 ~o~~'U'tJ'U 1'U f11'j fff1~ 'j ::lJlJfl1lJfJ1J L.... 'j1::~1 

'j ::lJlJfl1lJtJ1JL,y1J~1~1J1f1Lti'U'tJ lJi..r'YIUlJfli'lJ~'U'tJ'U'li'111 lJi..r'YI~od'li'~L.,f'UL~tl1n'U 
, 

fllPlBUUYI'Ufl11IJfl11 

~1 flf11'j LmtllJLntllJ lJi..r'YI1J111'J1'U ~ln~~ ~ ~'YI:: Lijtl'U1'U~~1~11 ~fl'YIi'....vuli ~tJ'j::L'YIfY 

, 'YItI ~1'U1'U 5 lJi..r'YI ~~litl~~;'~lJ1J1flU'Otl~11J~1'U 1'Uff'U'YIi'....V l~tll~,y02ql~~11J~lJfI1'j L~'U 1'U 

'j1t1~1'UtJ'j::~1i12547 '~un 
o Q Q,I tI 'JJ' 

1. 1i'U1fll'j''YItI.... 1W'J1V~ln~ (1J111'J1'U) ~1'U1'Uff'U'YI'j .... tI 754,825 ~1'UlJ1'Y1fll~OlJ 

U'YI'Ufl'j'j1JfI1'j 51.03 ~1'UlJ1'Y1 

2. lJi..r'YItJ~'YI.~ln~ (1J111'J1'U) ~1'U1'Uff'U'YIi' .... V 359,961 ~1'UlJ1'Y1 rh~OlJU'YI'U 

fl'j'j1JfI1'j 22.9 ~1'UlJ1'Y1 

3. lJi..r'YI''YItltlOtl~~ln~ (1J111'J1'U) ~1'U1'Uff'U'YIi' ....V 95,615 ~1'UlJ1'Y1 rh~OlJLl'YI'U 
'JI 

fl'j'j1Jf11'j 8.73 ~1'UlJ1'Y1 

Q QI IQ~" -'0 QI 0 <CIt, QI tI 'JJ I 

4. lJ'j1:l'YIfl10~~L~lff~lfl~(1J111'J1'U) ~1'U1'Uff'U'YI'j .... tI 16,067 ~1'UlJ1'Y1 fl1~OlJU'YI'U 

'JI 
fl'j'j1Jf11'j 9.92 ~1'UlJ1'Y1 

5. lJi..r'YIh1Jo'Uu~'U~~ln~(1J111'J1'U) ~1'U1'Uff'U'YIi' .... V 1,740 ~1'UlJ1'Y1 rh~OlJU'YI'U 
'JI 

fl'j'j1Jf11'j 2.06 ~1'UlJ1'Y1 

~ 

Q tI'j} oIIIQr, QI 0 QI JI JI ... 1 0 QI ...'11 OJ 

N~ fI1'j 1Lm1::11'U 02ql ~'U O~lJ'j1:l'YI1J11 1'lf'U ~1f1~'U1~~'U ff11J1'jO ff~ lJ ff1'j:: ff1flty "~~'U 

'Q tI Q del 4Q QI tI 4:1 I "QI QI QI

1. N~~ OlJU'YI'U fl'j 'j1J f11'j~Off'U'YI'j"" tI 'U O~lJ'j1:l 'YI'YI1Jff'U'YI'j .... tl1J1fl ~::1Jff~ff1'U 'U Otl 

fl11lJi..r'YI~ijff'U'YIi' .... VU'Otl ~~ ~::lil 'U11 1i'U1fll'j''YItI .... 1W'J1V~ln~(1J111'lf'U) ijff~rb'U 0.00676% 

'Uw::~lJi..r'YI''j1J0'UU~'U~~ln~(1J111'J1'U)ijff~ti1'U 0.11839% 

2. N~~OlJU'YI'Ufl'j'j1Jf11'j~on1''j~'YIi 'UO~lJi..r'YI~ijff'U'YIi'""V1J1f1 ~::ijff~rb'UU'otl 

fl11 lJi..r'YI~ijff'U'YIi'""VU'Otl ~~~::lil'U11 lJi..r'YItJ~'YI.~ln~(1J111'J1'U) ijff~fi1'U 0.03654 %'UW::~ 
Q QI cuI tI rio QI 4:1 QI , 

lJ'j1:l'YIfl10~~l~lff~lfl~(1J111'J1'U) 1Jff~ff1'U 1.02797% 

3. N~~OlJU'YI'Ufl'j'j1Jf11'jLU ~tI~Ofl'U lJi..r'YI' 'j1J0'U U~'U~~ln~(1J111'J1'U) '~U'Ofl~~~ 
o 'JJ' ~I Q QI , .. 0 OJ , 'JI 'JI , 'JI 0 

~1'U1'U 0.18 ~1'UlJ1'Y1~OlJ U~::lJ'j'1:I'YI 'YItJOOtJ~~1f1~(1J111'J1'U) ~'UOtl'j0~~~1J1 ~~1'U1'U 0.67 
~ .
 

~1'UlJ1'Y1~oil Ll~lJi..r'YI'ti~ffO~Llli~ijtl1~OlJU'YI'UV'U~ '~uri lJi..rvl''YItJOOtJ~~ln~(1J111'J1'U) ijfl1'j 
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tltlnli''\.HY1iJqJl~1JlJ'Ul~mff'H)'UlfJhfurin ~ 'nJfl1~ ri1'UlJ~li\'l1~1Jtl'U u~'U~~lti~(1J111'lf'U) iinn 

tltln warrant i'~ff~~'1lfm~1Jnnu~~::yh'U . 
~ I • QQI d I GI • 4 

4. N~"tllJU\'l'Um~1Jfl1~nHWl9ltlfl'U'Utl~UIJl~::lJ~'l;l\'l 1Jfl111JUl9lnlJll~n'U n~11fltl 

1i'Ulfln1\'lfJ...nW'lfV~lti"(1J111'lf'U) 1~i'lJ 91'U1'U 3.18 ~l'UlJl\'l~tlil 'Uw::~lJ~li\'l1.1IJl\'l. ~lti" 
" . 

(1J111'lf'U) 1~i'lJ91'U1'U 1.52 ~l'UlJ1\'l~tlil 't1~nN~fhh"l\'l~ lJ'ili\'l1.1I91\'l. ~lti"(1J111'll''U) ii91'U1'U 

" .ok WI "" 0'0 ~ .ok... WI "I 0 0

62,666 ~1'UlJ1\'l C)f~1Jlnn111i'Ulfl1~ l\'lfJ....1W'lffJ'illn"(1J111'll''U) C)f~1JN~fl1l~'iI1'U1'U 18,489 ~1'U 

lJl\'l ~~ N~l9ItllJU\'l'Um ~ 1Jfl1~U~~::fl'U11i1~ff::~tl'U11.11'U;;f\'\'l1~1~fJ1ti'U 

5. 1i'Ulfl1~1\'lfJ ....1W'lfV~lti"(1J111'lf'U) lrJ'U uti ~1~ fJ1~l1fJnN~lJltllJu \'l'U flW:: m ~1Jfl1 ~ 
d cS' ~"Q,I 0 "1 ~I ~ "OJ .::l. 

19I~1'i1fftllJC)f~~U~fJl9ltlfl'Ul"~lJ'ill'U1'U 0.78 ~l'UlJl\'ll9ltllJ flw::m~1Jfl1~ffn111l"~lJm~fJlJltlfl'U 

91'U1'U 0.326 ~l'UlJl\'l~tlil u~:: flW::nn1Jfl1~~'iI1~W1N~lJltllJl1\'l'U1~i'lJ1U~fJ~tlfl'U91'U1'U0.34 

~l'UlJ1\'l~tlil 
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1J'Yl'Yl 5 

1J'fIa'lt.lua~eb'ala'1,laU1,l~ 

5.1 tJYltflU
 

tJ~lI'Yl flijlJflfl"'~ff1J1J~~'U91l1Jfltl'H1JltJ 111;~i; tJfl':hij~lJflfl'" ij~'4flfl'" hjijfffl1~ 
, ...., 4 .4" I ,,~~ d 0 Q 

11~fllmt{l:: ~91 ~1'H 1J ij'UlJflfl"'ti111J91l fll1 Uff91~ ijijfl ~~91 ~N ~1'U FjU'Yl'U 'U91lJflfl '" CJ1~fll1'U'U ~ l'U 

lffijij'U 1~'U ij~lJflfl'" ii''UltJ~ U,rij~lJflfl"'~::'2jij'h~flltJU"'::~91 , ~ U~' 'U 'Y11~fll11~ 'U ij~lJflfl'" ~11 ~ 'U 

~ij~ij'HU19l11i4V',n 'Ufll1~Vffl1' l1'1~'U~f~flf;tJ~~1~tJ1~V~.yh' l1'ln911tJti111J , 'Ufll1~91ff'U' ~~ 

~::l~l1Jlijij~ff1Ji'U ,;'~ij 1tJ 1~11::'H Ul911'\1V~tJ~1I 'Yl u~"'::tJ~lI 'Yl ~~1~ 'U ij~lJflfl "'tl'Uffl1Jl1mh 

1Jl11fl11::...t il~!1'U::'Yll~fll11~'U '\Iij~tJ~lI'Yl ~"'fll1~hl ij'l.Nl'U'\Iij~tJ~lI'Yl 9l"'V91~'UU '\.J11U1Jfl111Ji ~ 
4 Q QI '''1 ... 1 QI Q dI '"'''' Q QI J do QI I Q.Q. QI

l1ij~'\IV~tJ1'tl'Yl91VIlJ 'Uflfll11~'U~~ 91ff11~'H'U191l'\1V~tJ1'tl'Yl'\l'U l1tJflfl'U11 ~tJfll11~'UtJ1'tl'Yl 

... 1 " d 4 QI QI dl Q QI" . QI ~q , d 
lJ1::flijtJ911tJ ~tJ ~ "'CJ1~ 1J ff1Jfll19111J'H "'flfll1tJ~ '1111 ff 'U 'Yl1 ~ tJ 1'Yll fltJ'H 'Uff'U tJ1flff1'U'\IV ~ lJ'U CJ1 ~ 

4 .. o~ "'_I " ~"'" ," ,"Uff91~11'U:: tu n"'1
, 
91n"'l'H'\.J~ lm::1J~tJfllI1'\1191lJ'UV'UlJ1::flVtJ911tJ11tJ 191'HmltJ~ltJfIl11tJ 91 

1Jlflfl1111tJ~ltJtJ~1i'Ylt!'U ~ijfh 11 U~t1'111tJ1~uVtJfl1111tJ~ ltJtJ~1I'Yltl'U ~'\Il91lJ'U ~~l ~'Ufll1 Uff91~ 

~"'fll1~i1Lij'U~1'U' 'U,b~n"'l '91n"'l'Hd~ ~"'fh 11'H;V'\IlfllJ'U ~::1~'Uri1'U~Uff91~il~fl111J,j~~~ 
4 " , 0.... 4 ~. I. I " , " 0 ~ d 0 ~ _ 1'H1Vfl111JCl1Jl'H"'1 'Ufll19111'U'U~1'U CJ1~~:: IlJlJ11flt] 'Uff1'U'\IV~lJ'U 'I..HtJ~Cl fIlflll1fl'UlllJtJ1fl 

.II do,,, I 1 .1 0 ,,,.... .:, .:, ~ " 4 -'14 "4 , " 
CJ1~fl~::'Y11 'Hff1'\.J'\IV~lJ'U 9l'\l'U 'Yll 'Htfl91fl111J1J~fl~11J'U'\IV~FjCl~lJ'U'H1Vfj(lVlt'UCJ1~~:: 91 

• 1 1 <I '" ,. I' • I.... ~ 40'.I' .... , ".... 1 Q .1 , '" lJ1:: tJ'I1'UflCltJ lJ 'UllJl~'UlJ'U~Cl 'H1ij'Ul lJCl~lJ'U91vtJv91'\1mtJ11fl~ 'Hl91tJ 9ltJ~'IJ'\.J '\.J'Yll~fl"'tJ 

"'".... .... 4 <I. 1.... .d. .... .ld" 0'fl'UfIltJ1'H lHl'U ~91~ Cll91'H 1V Uff1~'H ltJ1:: 1tJ'I1'Ul~V91'U 91tJ'Yl ~191 ~Cl'IJl91'Yl'U 'Yltfl91'IJ'Ufl91V~'U 1 tJ . ~ 

iflri1'U'lJV~lJ'Ut1'lifl~'\.Jm::;r~ri1'U'lJV~lJ'U '1iijmiiv tJ~lI'Yl~~v~ij'Hijff'U ""'U~'\.J ~1t1'1'1i 

ffl1Jl1(l~'U~n ~fll1' ~~~v~vd' 'U ffm~""1JCl:: Cllmm:: i'Ufffl1~ij~lJflfl'", tJ,'U~"l91 
Ai Q J 1 ci" 1 ' QQQ do QI

l1JV'U91lJflfl"'tflfl'IJ'U 91tJ~Cl'IJV~fltl'H 1JltJ ~~91ij~1Jfltl'H 1JltJ1 ij~1tJ fl mu ~1::vm~tJ~ 

tJ~lI'Yl1J'H1'11'U ~ln91~ ~91'Yl:: lfltJ'U' 'U 91 Cll91 'tH;fl'Yli'~V 1dv~ ~ lfltJ~1I'Yl~ij~1::911Jl~'UlJ'U ~lfltJ1::'I11 

'I1'U 191tJ9l1~f-11'U'Yll~91Cll91lJ'U i'1;~tKij~1~11Jl~1Jfl1V~trflCl~lJ'Uli4vij1l1'ln91fll11mi'91lmlmtJtJ~ 

ilm{'U11tJdvmlCl::' l1'ln91fl111J ff ~tJl; tJtJ!VtJ' 'U ff~fl1J , ~un ~ 1 ::11'11,j~tY~tJ ~1I'Yl1J'Hl'11'U ~ln91 

~.fl'.2535 UOl'IJ1~1J1~1J ~.fl'.2544 ~~1~'Ufltl'H1JltJ~ijVfl1Jl'Yl91U'Yl'U~1::11'11,jt:ytY~tJ~1I'Yl1J'Hl'11'\.J 

~ln91 ~. fl'.2521 ~lrl'Uu,jtJmmlCl::QfltJmiifl' tJ u",::ij'h~~1::11'11,j~tY9ltJ~1i'Yl1J'Hl'11'U~ln91 

~.fl' Vd1::'H11~1vffmij~,jt:ytY~Vl~11tul 
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1~W'~,jqjtY~fl~1flwcn;i1~'l~l~tJ1n'U'U~'lJflfHl i~u;ilii~fffl1'Wii~\IflfHU~\J'Uiil'tl 
N • 

11l11'1f\J~ln~~\Jff\J~~ffm\J:: Ol~l~\Jii~\Iflfln fl~l1mtJ'~~v~i''UOl~rimii~iY'tli mhrl fl1111 

i''Ufj~'lfV'U ~::l1':h~\Iflfln~l~tJ1'\1V~ ~litJfl':hii~ffu.~'\J1i' ~~ffV~fl~V~n'Ul1"'fl fl~l1111tJ':h~1tJ 

~\Jff1\J'Uiil'tl (company law or corporate law) ~l~\JtJ~::Lfl'tlfl~l1111tJ'W1W'lfVUfl:: '~,jtytY~nll 
~~ _I ...." ~ .... ~. n L\JlJ~::1l1flfl~l1111tJU'W~Ufl::'W1W'lftJ'lJV~ LfW 'U~~'W 3 nfl'l:lW:: 22 l1111~ 4 C)f~UlIMI1~~lfl 

fl~l1111tJ'W1W'lfV'IJV~~~\J~lWflVVfl~lflfl~l1111tJuvi~ 
.QGI 0 QI QQI 0 QI odd QI 0 Go' QI tI, 

fl~l1 mtJ'U~'l:l'tl1ll11'1f\J~lfl~ Un::'U~'l:l'tl ~lfl~ ~~1ll1 nflOl~fl1l11..I ~fl1111ffll'W 1..1 li1l1~'l 
N N

H 5 'li\JlIV\J ~~U 
• N 

1. fl1~lill~~~~'Uiil'YI (incorporation) 

tI tI.... tI . 
2. l1\Jun::fjtlvl1\J (shareholdmg) 

3. mu::m~llOl~ (Committee) '\J'Uiil'tl1ll11'1f\J~ln~ 

(management) '\J'Uiil'tl~ln~ 

4. fl1~1I~1~ffV'U (auditor) 

5. Ol~llifl'Uiil'tlUfl::Ol~'1h~::,jty; (liquidation) 

I '" Q4Q1 QQI 4 r 
fl~l1111tJ11~1tJ flw::m~llOl~ (Committee) 1li~~fl1~'U~'l:l'tlUfl::fl1~1I~1~ffV'U tlV11 

l~\J ff1\J~l~tJ1'\1V~ 1 ~tJlI ~ ~n'U'H"'flfl1~fhn'U~lLnii~0l~~~ lOW ~1::'U iil'tl1ll11'1f\J ~ln~l1 i V'lli17'tl 
'II 

~ln~ L~\Jii~\Iflfln'liijfffl1'W~l~fl1tJUn::ill'~ ;~ij"'fl'l:lW::l~\J\J111li~ ~ll~'U~V~hi'~ll1ijv\J 

\Iflflnli ~~1l~1 ;~~v~ij\lflflflli~~ll~ll'\11111Uff~~l~lI\J1ijij~ri'1l~\J 1i' lvivriv , ~Lii~'Uiil'tl1ll11'1f\J 

~ln~l1i v'Uiil'tl ~ln~ Ufl::ff1111~(J~llij\J 1l~ ii~'1..IOl ~~U ~fl~vd'IJ V~'U iil'tl1ll11'1f\J ~ln~l1 i V 

....... 0 .... ~ tI ,tI.... tI ll.... "I' tI.... tI ~ J!4 , , tI ...
 
'U~'l:l'YI~lfl~ L~Ufl fjtlVl1\J flW::m~llfl1~ H1tJ~~0l~ L~tJfj(JVl1\JlU\J~ll'U'tl'U1'tl 1..IOl~ l1l~\J't'J\J 

flW::m~llfl1~ l~\J ijfl1'UfJll '~fhtJ~~fl1~'Uil11~ ~l\J lvivffr1~fl1111ii'~~~1~n'Ul«l'IJv~'Ui17'tl 
4 "'4 'JJ QI tI", I 21 Go' .Q .cs .,.!II 1sJ 0 QI QI J!CI I 

l1 ~ VfjtlVl1\J1I11Jl1 flmff~'l:llff1ffll ~ U1J 11lJ~~'U\JU1..1 1fl~ ~::1JU 1..1 1 L\J1J l1 fl111Jff1flqjfl'U ~1Jff1\J 

'~LfftJ~\J'l ~1tJ \Jvml1-UV~lflijilv~\J U;il1",mff~'l:llff1ffllf'\JOl~ffr1~fl111Jii'~~~~LrJ\Jfln 1fl 

, .... 4 , tI ... 4 ...... "I' 4 ~ , , tI tI.... tI 0'" tI :: d 
1..Ifl1~'IJ'ULflflV1..I l1llm~1Jfl111JL~~qjLlI'U LlI L'WVlU\JUH~~ ~ l1fjtlVll\J\J1L~\JL'lJ11J1M't'J\J\J\Jfl 

4 I QI Q 0 QI lCI , • 0 QI '" , ".,. ~. 0 d d ... I .,. '" ",.c:i
tl V11tJ~1Jfl111Jff1flty l'WtJ~U1I11 ~::\J ll1n mff~'l:llff1ffll~1J1 'If L~tJ L1Jfl1\J~tl~ ~fllJ~:: LtJ'If\J 'IJ V~fj'tl 

L~tJ1'\1v~n'U'Uiil'YIl1iv~iitJfl11 ijijff1\J 1~LfftJ~\J'l (Stakeholders) 1~uri ~flfl'l ij'Ui1flfl 
N 

'WUfl~l\J l«ll1U ijff~111q~'Ul1iv~fl'1 l1thtJ~l\J'lJV~i'l Ufl::ri'~fl1J1~tJ~11J 1lil~ L'W~l::'Ui17'tl~:: 
• N 

1~ff11J1~tlvd~ V~ 1111..1 ~::tJ:: tJ11 ~lflOl~ oil'lliil'tlijfffl1'Wij~\Iflflnfl1' ~ijfl1~ LWfl'tli''W viY\J l1 i1 
... I ...... .1 0 ... ... tI~ 11 .... , ~ 
ff\JUfl::ff1\J'lJV~'t'J\J 'tl1fl~'IJ1..I ~lflOl~ ~lL\J 1..1 fl~Ol~ VVfl ~lflfjL U\JL'Ol'IJV~Ufl::tl V11LU\Jfl\J n:: \I flfln 

n\J ~~~ilm{\J ~v~i''U fj~'lfV'Ufl1111LfftJl11tJlliLii\J ~l\J 11..1 t;'~\J ~ fl~'t'J\J fl1~ ~ln~ fl111J LfftJl11tJ'~ 
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rr.ULU~LUUlUUT.UtrlUmUUi.l1Urtrnu JdIA.1::~rr"LQM.1tI.n.t-LU~1 ......Jd.M. ("lA.rr.rr.~) llM.~IA.U~"~L~~ ~ 0 ~ f' ~ lI\ I"" r r .K lit f' ,p ~ I'D Ie Ie 

::~nllM.~IA.Ulm~fhfhrr.$bL~::~M.t-L~::~n Jd.M. ~ULlH'I.$bL"rtIA.IUrr.~fhfhrr.$bL~::~M.H~ ,t> I'D Itt ~Ie I'D I I'D0 I'D ~ ~I'D I'D I 

tI.~tI.~1 wOJPIJoA\. 

UOJU3 ~n~L zooz Il Q~1 LU:rt1Qi£"~JdIA.1::~rttl.LtI.~~!;!1~L"fh[!HrQt~t-~tl.PL!·4,1~L~M. 

~!:!rtLt~t-~tl.Ln.tL~U~Q~t-ll~'Qg"'rtL~1!L~IA.!t:rr.Q~"~1!L~tI.$bL"rtlA.!t:rr. UL&IlL~IlL"rt,\tt-Q~~ 

~blA.tl.L::L~M.' L,tl.Qll~'~l tl.t~rtN::~n llQllllLttl.HQUN::LM.~m~ltl.iA.t-~Utl.rr.UllL"Il~1rtLt~~U' f' ., po tC III I pIC I tC ...tC I'D I'D po 'tiP 

~ LL!:4. 1A.!t:rr.t-Qn.~Q ~PQrtLt~rr.lA.::W::~nLrtrtL~t-Q~~M.W~L "fh[!~!;!1::~nt-~IlQ,tI.~~ ::&~~~tl.t' 

~ LilL ~~ftLQ~1::L ~M.' ~b~ tI.LtI.~fh~::~,mL~~rt~H1!;-Q ~ tI.,ttIA.!t:rr.::L~M.1 tI.,ttrm~~ ~LUrr.QU:: ~rt 
, III t& II" 

~H~~IA.!t:n,tl.Ltl.iA.t-~Lrttl.t1Ltt~t!l\L~~1tI.fA.t-~~~ LL!:4. t-:&L~UllQ,tI.llL~~ LL~t-lrtrr.£rt &~1~LllL~ 

H~~ H&LtUt-~~l llL~t-L~~ Un~l H& tl.n.1rtLt~LtU~IA.~Lurr.Qu::~rr~Ht-~~nQ~IA.fUrr.tl.Lt-tl.tl.1L~ 
" 'tiP I " "" "."lrt 'tiP JP 'P'f' IV ... I'D 'tiP 'tiP 0 

~LU~Hrr.1!t-~~t-Q~uliftL~~fhrtt-LIA.n.~'t~t-~nu~rr.Q$b!!tI.~~LUL!:4.::Wll~l rtL~~~fhrtrr.Q~&t~~ 

~LUn,n,::~rt::l\rtn ~1 $blbrr.HIA.n.~1t~t-~nU~U~LrtL~lA.fUrr.t-Qn.L~LtI."H~~Ntl.n.yt-lb ~LU~&IlLM 
"" tC tC..."" '" '" I '"... tC tC tC J,; f' '" Ii 

::~n~Lurt~~U"L~LUQ1~1!1~LUtl.n.y::&~~&lW~~Qlbrtl tl.LHL"~rr.~LUrtlA.mW~UYLUtl.tl.t-~ &LLn.,
" JP 'tiP,. I'D If" I lI\ P'f' J=I' 'tiP": I'D 'tiP " 
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O.Q,. III' 1'" iJ iJ. iJ .Q II'

8. fll'ifl'HI'lHlfHlfll'i I~HJ'i:'U'UfI'HI'Um1 1.... 'il:ff1'U l1ty IflHff'il.:1fjflfl"1'U 'U'ill'Yl 

fI'U' 'Vw 1~mU""1:'U~,r'Yl'\J'U 1~ ll1tli'l:I~'U ~ilfl~'U'ilrJll1qjn'hf flrJ~: 45 
tJ tJ 

mfli'!'~m:l1Un~.:I1nq~fI'i''Yl1il1'Ufli'.:Iijmh.:llJln ~.:I'~d.:l'i:~lJfll'iunt'UiJtyl11 

li4m,.f1.:1 fI 11lJ 'llll~fli1 fl 1IIm;'Ufl'U lJl 1.... 'il:Un~.:I'VJ'U911.:1')fl~'~iIt;mi'U 'hnTi ~11ij'U1l'i ii 'l'U fl.:l 

'U~,r'YllJl11')f'U~'l~'Yl:lijrJ'U 1'U~~1~l15n'Yli'.... vm1uh:l'Ylfl" 'YlrJ'Ul~fl111.11t!'i.:llffl'Unl'i'U~l11'ii~ 

nl'i ~ ~1~l15n'Yli'.... Vll"'.:Il.J 'i:I'Ylfl" 'YlrJ ll~: 1Y1Un.:ll'U f1tu:nnlJnl'i fllo'Ul15n'Yli'.... VU~:~~l~ 

l15n'Yli'.... v '~i11.11jflo'Uflfln l15nfll'ifho'U~u~ii'lfll'i~~ 15 ~fl l'UiI .....fI'. 2545 mh.:ld.:l911'U 

~.:Il15nm'i~.:Imh11~'Ul15n 1'U'Yll.:1'l~rJ1i'i'ilJ lJlnn11'l:ijN~,j.:lti'UI~'Unt)l1lJlrJ 1'U 'UW:I~rJ10'U 

~ijnl'i~1Iij'Unl'illnt'Unt)l1lJlrJ'1.J~1rJ '~un .... 'i:'il')f,jtytY~'U~,r'Yl1.ll11')f'U ~10~ .....fI'.2535 u~: 

.... 'i:'il')f,jtytY~ l15n'Yli'.... 6u~:~~1~l15n'Yli' .... v .....fI'. 2535 u91ldfl.:l'llnm'iunt'Unt)l1lJlrJ'l:~fl.:l 

1cNl1~l'U l'Ul.... 'i 1:~fl.:lFh'U m:'U1'Unn 'Yll.:1ij~,jf.lJW~ ~~1~l15n'Yli'.... vu.., .:Il.J'i: l'Ylfl" 'Yl rJ ll~: u u 
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1. lll'U~,r'Yl~'l~'Yl:lijrJ'U ijm'i lil~INrJ~fllJ~~ijfl11lJflmKfl.:lmh.:l11.Ji.:llff.. .. 
• tJ 

l "QQl4=t, .et. QlQI 

2. l1 'U'ill 'Yl'Yl 'l~'Yl:I'UrJ'U 'l~~.:Iflw:m 'i1.lnl'im1'1 fffl'U 

3. 11.:1mfl'Ul15nfll'i fho'U~II~ii'lnn1'11''U~,r'Yl~ 'l~ 'Yl::lij rJ'U 1.J fi,j~ 
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• .!.... '" ... d ~ tI .fd" tI " 
'ilrJ1l1f.lJ 

u 
'U fln '11 n 'U1i 'U lf11'il1'i flfffll'U'U nl'i 1.:l'U Glf.:lllJ'U I'l1l1 'U n~fl.:ll'UllJl~ 
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ll~N~l.J'i: 1rJ')f'U~'U 

l.... 'i 1:~11.1~fl~10~'Ufl.:l1 m .:Ifffl.:1Vl1.:1nl'i i~'U ~ijff~ff1'U1~'U flfllJt!flrJ ll~: 1\lJJ 'U1i nlJnl'i ~.:I'VJ'U 
tJ • 

'Ufl.:l'U~,r'Ylfl'U''Ylm!'U 'I:1~'VJ'Uff1'U~11 'Uff~~i1'Ufit1flrJn11 \111 M'~fl.:lijfll'itj'f'jlJl~'U ~1'U 1'U~ .:In11 
tJ 

1'U1.J'i:: l'Ylfl'ffl1 i'! f)llJ ~ nl H~:l.J'i::l'Ylfl'V.:lnqll l.... 'i1:1.J'i:l 'Ylfl'n.:lfffl.:l 'I:1cNfll'i 'i ::~1.I'VJ 'U1'U ~~1~ 
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~~1~'VJ'UlJln~'U1d fl.:l 'llniJtyl11f111lJ Vfl'UH fl'Ufl.:l~~l~I~'U ~1~'U ~~ 1~lJ~'U 'Ufl.:l1nq~lfI''illJ ii'll 'U 
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... '" " .1 1 "'lJlJl "'''' J ''1 4 M'" ... '" "'~I'!'l4
nl'n'l'VIn'WFf"IJ~:: tI')fU IIf ~f1~'rJtJ'VI')j'~H \ltJ'lItJ n111tJ V~l;l ufl::1Jm~lJiil;1~;n1JtI~'W'VI'VIH1HtJ If'iin 

, 1/ 

m~fhntl~Uflfi\lm~nih1~lf'iin\l;tl1i~~1J ufI::lf'iin~ijnt:llf1Jlt1,j'~titl1~m~'Vn::m~~1t1~ltJ.u'V2JfI 

'VIl~m~l~tJ~'~\ln9l'v~ 

ffllf i't1lf 'iinnt:llf1Jlt1t1;'t7'V1 ~ln~'lIV~' 'VIti ;n1JtJ~::1J 1f1nt:llf1Jlmlvi~UfI::'VilW')j'6 

tJ~~'Vi 3 'iin'Ww:: 22 '~,j't1!~Vvn'~,j'~titJ~~u~itJ~ 1 1Jmlf11J 2468 llfl::ijm~llni'lll~nU'VtI 
1/
 

'" 4

~~tJ 

1. 'Vi~::~1')j',j't1!~ llni'lllvi1Jl~1JtJ~::1J1f1nt:llf1Jlmlvi~llfl::'VilW')j'6 (~,j't1~ 2 ) 'Vi.fl. 

2477 1Jl;1~l 1117 (2Jflth1\'tJm..r~ln·h 5 tJl'V1) 

2. 'Vi~::~l')j',j't1!tY~ uni'lllvi1Jl~1JtJ~::1J1f1nt:llf1Jltlllvi~UfI::'VilW')j'6'Vi.fl. 2479 1Jl;1~l 

1247 (m~'I11~::,j't1!;) 

3. 'Vi~::~l')j',j't1!tY~ llni'lllvi1Jl911JtJ~::1J1f1nt:llf1JltIUvi~Ufl::'VilW')j'V (~,jtl~ 9 ) 'Vi.fl. 

2521 1Jl;1~l 1102 (..rl1Jm..ri')j'1tJtJ~::')j'1')j'tJ,..rG/V1\'tJ), 1Jl;1~11222-1223 (m~lvi1J'rJtJ), 1Jlml 

1229 (tJ;'t7'V1vvmrtJtfl~'~) 

4. 'Vi~::~l')j',jt1!tY~ uni'lllvi1Jl~1JtJ~::1J1f1nt:llf1Jlt1llvi~llfl::'VilW')j'6 (~,jtl~ 11 ) 'Vi.fl. 

2535 1Jl;1~l 1096 (thijtll1JtJ;'t7'V1~ln~) 

~~JtJ ~~ llt tJ 'J1\h\l::ijnn tJi'tJtJ~~nt:llf1Jlt1t1;'t7'V1~ln~ , ..rA'11";tJntlm~ ltJ~tltJ 
• • I ,

_I G) ~ " 1 "Cll Q,I' 0 QI CIt. 44 4 0 " 4 
llIJfI~ ItJ~f1I~'Vi~1Jll~tJ ~m~'Vil::;IV~I'Vi1J lfflnm~mntJ~llfln\lm~'VI~ l'ViVmlftJ~lftJl'V1llfl:: 

'" ... '1 JI J 4 '" '1 '" 
f1111J~tJN~')j'VtI'lIV~m~1Jm~Ilfmvtlflq1J1Jln'lltJ tJVt11lftJV\llnlfflnnt:llf1Jlt1ltJ1Jlml 1168 'VI 

JI JI JI .: ~ ., 'JI JI JI '" '" .d 
, lfm~1Jm~ ;IV~' ')j'f1111JLVVl'nV ffV~ffV~Vtll~'l.JflflflfI1'l11t1~tJ~:: nVtJ~1t1f1111J~::1J~ ~::1~ G)f~ . ., 
," 4 0 JJ4 .cfIOQl 

vm~tJVtI'VIl1~ f11 ~ mlf tJ ~ lftJ l'V1llfl:: 1.1 'VItJ1'V1 'VI ffl fI t1! 

5.2 'lYOltl'UOII\!:: 

1. f11~N'iin~tJ,..rnt:llf1Jlt1 'l~'Vi~::~l')j',jty~~tJ;'t7'Y11Jlfl')j'tJ~ln~ 'Vi.fl llfldH 

ell QlQ Q,I' QI d' QI d' QI.ci 4 QI CiI "1 d '4QI Q,I

'Vi~::~ 1')j't1WW;llffln'VI~'Vitlllfl::;If11~lffln'VI~'Vitl ~m~ 1 ll911Jfl111J(~t1tJ'VI..) 'Vi.fl.......1JNfltI~f1tJ I')j'

" " 

llttJlvi1Jl~1J':h 'Ill\l::ijm~tJi'tJtJ1~ 'H'Vi~::~l')j',j't1!ty1itJ;'t7'V11Jlfl')j'tJ~ln~ 'Vi.fl ~,jtl~~m;,1 
'1 "''1 JI. Jl4 JI .d 4 .d 4 JI '" WI 'JI • JI JI '1
ltJ1Jlml 85 'VIIlfV1tJl\l~f:lVlttJfltJlftJ~lf~Vlffllt1f1tJG)f~f:lVlttJ~11JntJ 11JtJVtln11~VtlfI::lf1ltJ 

1/ • 

m~ '~ff'VIi!itln~v~ ,~,rtJ f11~ \l::tJi't1tJH1..rff~ff1tJlrltJ~VtlfI::ffl1J l~Vff,rtlfftJtJ'..rffl1Jl~f:l'~ 

ff'VIi'lh1~1~111~~tJ fjn~~mw~ijlf'iiniltJi~l\ltJ'.hm::l"~')j'Vtlfl1~\l::'~ff'YIil~tln~V~'VIHfllf1 
WI Jl1 'J I JJ I t .4 JJ G) JJ Cll Go' 0 Q 4 " , 4 QGI JJ" CllQ

I~ ~tI;I~ ~ 11J;lV~NltJ'lItJ~VtJl~tlmV~Ilftl~'W'VI~lltJtJm~l~ tlmV~nVtJl'ViV1J1lf~tJ~::'Viq;l1J')j'VtJ 
1/ •• 

f~11'Vi~1::V1\lijm~lhfllt1'VitlltJIf'iinJltJ m ~~ tJl'~VVnnt:llf1Jlt1";~ffV~~,j'tJ l~VlrltJlfI-;v~iiv 
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d I ~ a 
II'IJ.:J f) fJ1·:W':W'U 

QI QI.a.QI " Q QI 0 QI Q ad.. 0 

2. fl1'j'jfl't:ll11~::'VtWl'Ul'j11J'YI.:J1Jm'j~~WI11J'H~flm'jmfl1J~1l~fl~m'j'YI~~1'U1'U 15 

~f) ~1.h::mf'li ~V~~l~'H ~fl'YIi''VtVm1.:J1.h:: l'YIf'11'YIV 1H'iifltJB,j~i ~mfl~.:Jfl i'~ l~f)* lU''U mnJ \lfl 

~mhUfl 1H'ij ~1 V1i 'j'j1J mh.:Jlff1J f)~'U lff1J fltJ~lV II~::fl1'jijmnJi'1JltJ~ V'U 'H ~flm'jfhn1J~.. II ~n~ 

m'j~~~1'U1'U 15 ~f) 1H'fff)~fl~f).:Jn1Jffm'Um'jW~ltJ~V'UlltJ~.:J~.:Jm~ijmniWl'Ull~'U'H~flfl{l 
. . " 

'H1JlvViijf·m,j.:Jti'1J U'YI'Ui1~::l~'Uff'YI~nhJ'U 

3. fl1'j 1~1J.:J1~1'Um'j~~~11J1J1"J'YI1J'H1'1f'U~ln~ ~~~'YI::ijv'U1'U~~1~'H~fl'YIi''VtVUl1.:J 

tJ'j::l'YIf'l''YIV 1H'ijm'jtJB,j9i~11J'j:aijv1J~h.:J'1 ~tlf)fl i~m;'Ufl.:Jl'UfltU::fl'j'j1Jm'jfhn1J'H~fl'YIi''VtV 

1l~::~~1~'H ~fl'YIi''VtV ~~1~'H ~fl'YIi''VtVUl1 .:JtJ'j::l'YIf'l1 'YIV i ~lJl Q'Vtl:: 1'U l~ f).:Jfl111J'Ii~U~.:J'lJf).:J N~ 

tJ'j:: iv'lfoU 1~un fl~.l2/2543 ~l1J~flfh'H'U ~ 1'U~f) 15. '~fh'H'U~'H~fllflWcyj'l~m'f).:Jn'Uij1H'ijm'j 

'Ii~ll~.:J'lJf).:JN~tJ'j::iv'lfu 1~un l~f).:Jm'jVil'jlVm'jl~V1iv.:J u~::m'j 1~1Jl'H~f)~1'H'\.hv1tJ~.:J'YIi''VtV 

ff'U l~fll~'Um'jril'j1~fl111Jl~V1li'Un1J1J1"J'YI~f)VmH'ijm'ji1fl~lV~llJl'YI'YIi''VtVff'U ll~::tJ'j::mf'l 

~~1~'H~fl'YIi''VtVm1.:JtJ'j::l'YIf'l1'Y1V l~f).:J 'H~fllfltUcyj' iim'j u~::m'jlil~lNV'jlVm'j~l~V1iV.:Jn'U 

'lJf).:J1J1"J'YI~~'YI:: lij V'U u~::tJ'j::mf'lfltU::fl'j 'j1Jm'j~~l~'H ~fl'YIi''Vt Vm1 .:JtJ'j:: l'YIf'l1 'YIV I~V.:J m'jIii~ 

lNV~V\!~ u~::m'jtJ~,j~m'j'IJV.:J1J1"J'YI~~'YI::1ijV'U1'U'jlVm'j~1~V1 iV.:Jn'U 'Vt.f'I. 2544 

4. fl1'jijm'jVVflfltl'H1J1V~iiVfl4v11The Whistleblower Protection law 1~v1H'fl111J 

~1Jfl'jv.:Jn1J'VtlT fl.:Jl'U 'H ;V1Jflfl~ ~'jlV.:Jl'U fl111JtJ'j::'Vt\J~jij'lfV1J~ln~~'U 1 'U 1J1"J'YI1J'H1'1f'U ~ln~ 1H' 

n1J1Jflfl~'H~V11~1Jflfl~~ijtll'Un 1'Um'j ~~m'jn1J~fl'j::VilF:l~ l~V1H'ffv~fl~V.:Jn1J tJ'j::l'YIf'lff'H i'j . . 
.Q del QI a cI , 

fll1J'jm 'YI1J'H~flfltl'H1J1V'YI1'jVfl11 The General Whistleblower Protection Act 1989 

Supplementation The Sarbanes-Oxley Act 2002 (The Corporate and Criminal Fraud 

Accountability Act) 'H;f)tJ'j::l'YIf'lV.:Jfl\J't:lij'H~flfltl'H1J1V~iiVfl11 The Public Interest Disclosure 

Act 1998 U~::tJ'j::l'YIf'l~~'Uij'H~flfltl'H1J1V~1~Vfl11The Whistleblower Protection Act 2004 ~.:J 

1~'Ufltl'H 1Jlv~1H'fl111J~1Jfl 'jv.:Jn1.J'Vtufl.:Jl'U 'H ~ tl1Jflfl~~l~'U ff1Jl;rfl V.:Jtlfl'j ~l rl'U ~'j 1V.:J l'U fl111J 

tJ'j::'Vtq~ij'lfV1J 1H'n1.J1Jflfl~'H; Vi19i1Jflfl~~ij tll'U 1~ 1'Um'j ~~m'j~fl'j::VilN~ l,jV.:J ~lflm'j ~ll U'U 

11 'j n~ijll'jfl'j 'j1J~ln~~'U~vldV.:J~ ~ f)~l1~lu~::ijm'jliWl'Ul 1 tJ~l1Jm~n~l u ~::'YI1fl111Jff~1.Jei'1.J 

~f)'U~.:J~'U ~.:JJ'U \).:Jl~'U ,fV.:J'YI1.:J1H' r:hvtJB,j9i.:Jl'U ffl1Jl'jflij~l;jf)'U ~V\!~ ~.:J,rfl~.:J'YJ'U 'H ~V1Jflfl~ 

mv'Uvfl~ijff1'U 1~lffvg'U'1 11iffl1Jl'jmb.:Jf'H;f)1~11 ~ 1~ u~'Vt'l!ml'U g'\.J'1~vdmv1'\.Jv.:Jtlfl'j ij 
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1fl fllffi'1Jffll '.i~~ tJfl~'~ ~lijflQ'H1J1fJflflfl1J1~1Jfl'.ifl~ .....irfl~ 1'U ~~flrll'J 'lZ 1~'U fll'.i l~1J,ffl~'t1 H 

't 'U fll'.i 1~1~~~11J 'U flfll'Hi1fl 'llflfll'.i ~ij'.iZ1J1JfllHl'.i 1'lffflUfl1fJ'\'U 

5. fl1'.iijfllmOl~tJ'.iZ1J1~flQ'H1J1fJllvi~1l~Z""'lW'lf61J'.i'.i..... 3 zifl't:lWZ 22 'Hzifl 
• • II 

flQ'H 1J1fJ1J'i'J't1 ~ 1n~ 1~fJfl1'.ilVi1J 1~1J 'Hziflfll'.ifhn1J~u ~n'lfll '.in~ ll~' ,fijtJ1'HirflU'flfJfl":htJ 'i'J't1 

lJ'H1'lf'U ~ 1n~ mii 1J'i'J't11J'H1'lf'U ~ 1n~~'l~'t1Z1ij fJ'U '\'U ~ ~1~ 'H zifl't1i'..... 6u-H ~tJ '.iZmff''t1fJ ~fl~ilfltJ 

6,j~mlJtJ'.iZfllff~',f1J'i'J't11J'H1'lf'U~ln~ ijflwZm'.i1Jfll'.im1'lfffl1Jmh~U'flfJ 3 fl'U ~~~tJ'i'J't1 
o CII .cI ,,, ~ " 

'llfl~ fl1'.i1JflWZm'.i1Jfll'.i~'.i1'lfffl1JflfJ1~'UflfJ 1 fl'U 11J'U~'U DPU
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.:I olQ QI ~cs .:I " .Q oiQ.clI' 0 J' , .. 
1f1U'j\Jlf'l'fWI lI'mW'j'Ul\l. (2542). 'U1'UlfUl'UUI : ltlll11~m1""ltl~tln1\ltll11Jl~11tl~. fl~ ~1'Yl'Vi'" : 

d _I 0' d 
lflflCJfllJfl'j1'U 'Yl.
 

" '
 
IflU'j9ifffl~ ~'j I~U'j'Ul\l. (2542). 'U11oUnft'UU'1 : 11anm1fithftiY~m1tJallit fl~ ~l'Y1'Vi'" : 

d _I 0' d 
lflflCJfllJfl'j 1'U 'Yl. 

IflU'j9iffflt~'j I~U'j'Ul\l. (2542). 'U11oUnft'lJ1i:1 : 11antJallii1....1anll,;~tll11Ji);~. fl1 ~1'Yl'Vi'" : 

d _I 0' d 
lfl fl CJfIlJ fl nu 'Yl. 

,Hn~M1ifl'Yl1''ViVu'ti~tJ'j::a'Ylf'l'''YlU.(2544). 1UH1.... m1tlln'U~Ui:lfli)m1~~. fl~~l'Y1'Vi..,. 

V1111~M1ifl'Yl1''ViVU'ti~tJ'j:::I'Ylf'l'''YlU.(2546). Ni:ltJ1:::lij.... m1tJatWi"11J11anm1tlln'U~Uafli)m1~~ 
....... ...
 

'Utl~'U111ni)~n:::l'lJu ..... fl~ ~l'Yl'Vi"'. 

V1111~M1ifl'Yl1''ViVlI'ti ~tJ'j:::l'Y1f'l" 'YlU. (2544). 11anm1m1tlln'U~Ui:lfli)m1~R(U~'U-W\J). fl~ ~l'Y1'Vi"'. 
At UoQ Ai.ci.., "" ~ 

'U1'Vi'j l'jfl~11'fll1.(2545). 'U1111nn'UuU1tl~n .... mN'J""Ui:l:::n111Jm1"tl~1' fl~ ~l'Y1'Vi'" : 1Jl11'LVlm 

.,.0' 
flU. 

H1U'lJ117'Yl1l ~ 'Yl::: IUtl'U ~l'U1J1V1'j!1'Ufln IiJ~ I~U11'l 'j 11''U L'Yl f'l'1JI11 l~M 1ifl 'Yl l''Vi VII'ti~ tJ 'j::: I'Ylf'l" 'Yl U. 

".ci UoiQ oiQu.t=l
(2540). 'Un'Uln 'tunn ua:::tll11J1'UN~'lJtl'U'Utl~tlw:::n111Jm1tnllni)~n:::I'UU'U. 

- ... 0' 
fl~~I'Yl'Vi'" : '4~f'l''jfll'j'Vi1J'Vi . .

"I Q ~ oQ.cI'.cI.c:I J J IV .Q.cI A 

1'Vif'l'111 t'PU:::1~f'l' 1'Vif'l'111. (2547). tlRnUfJn"Hn1Wftnllli11mJ1nl1~('U1111n1i111Jl.fl'Uli:11Ji)1~ 

4: 0 QI Q ~ 

111tl). fl~~l'Y1'Vi'" : 'Ulflfl'llmn'Vi1J'Vi. .0'"QI.-:::I .Q .Q QI .Q .cI.cI 
11'~L1t1'U fl'U'Yl'j1'IW.(2545). n1J'Untll11Jm1mn'U~Ui:lni)m1nR. fl~ ~l'Yl'Vi"'. 

, 
QoClIr, 401 tI AI d" .cI J .Q 

f'l''j1'j'jW l11''j'jVl'U Ul1:::flW:::.(2545).nqlleQtl~tln1i1'U'U1Jl"1!1'U 'Unn 11 tl~tln1Ui:ltm1'U11111 
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1.JYlfl1UJ 

QI QI QJ .Q o.c:i91 ~ r! r! 
VI':i':ifl''U::: '4qj'\J1qj.(2548, 25 fl'Hlf;)lfl1J). "'H'fl1J':i':i~Vlfl1Jl1l1L,,:::mm1JVllPlfl.:llPlfl1J." &'ru:rVlllA~UJ. 

'HU'1 B 4. 

~VI ~ iv ~IPI~ 11W'lI' .(2547). "1J llPl~ fll'i'Yll.:l flf;)'H1J1V1'U fll~ tY.:I1 ff~ 1Jfll~ fhti1J~1L "fi~fll~ ~~'\J fl.:l 
"''''' d 1 QI QI" '_I "I <U Q r!Q. Q,

1J'i~ VI ~\PIVI::: 11JV'U 'U 1PI111\PI'H1l flVl~'VW1L 'H .:IlJ~:::l'YIfl' 1VI V." 1.JYl1.JWYlVItlUVltltl11'U8~AUVI 
, 

... ... , ... 'JI 
1.JWYlVltltllll, nUJYl60. 'H'U11-71. 

ff1Jtlfl~ 'U11P1~:::Qll~"lVli. (2545). ",rflfl111Jflfll~V1ti1J Corporate Governance i'Uflf;)'H1J1V 

CJJ f .Q QI 11) QQ J Q cu J oCt.ci ,
"1'U ff1'U1J~~VI'\Jfl.:l 1VlV." 111t111UVlftltlVl1 (1J'tt11Y1t1Ultlfi111JftltlVl1),i1" 32, n11J 

4. 'HU'1 829-837. 

... ... J 
1Y1t1lU'rtUfi 

V'U ~ 1'l1''Il1flfllff. (2543). alUl\)~1.h:::'I!1J~Q81r'Ulufll1fl11.JfJ1Jfll1~lAUU~lU'U8~1.J1~Y1. 

lV1Vlih'l'U ti1J~WWl1J'Hl,jwViIPl ffl'\Jlij~fl'lfflPlf m .:I l'YI't'l '1 :1J'HllV1Vl~mj~~1J
" " . 
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. 
~ ...... 

IIfla"ITnUfl1J TU1••••••••••• 

1J1\11~1 'rn:: ~1'lf,jWW~'U11:i'VI1Jl11'11'U ~lfi~ u u 

"1 ..;. ...'rut 2535 Ufl '\l1'W1J1\111J 'W.fl. 2544 

.; 1~'W~:: ~l'11,jty~~'U 11:i'VI1J l11'11'U ~1 fi~ 

"1 .... ...Ufl '\l1'W1J1\111J 'W.fl . 

" '\lfl 
, 

Q,I QI ~ .c=l .... 1 "4" 
'U~fl'U1rn::1J\1I'\lfl~'VIu~::'1J~nfl~'U 

mu::m~1Jm~m~1Jfl'Ul11J1~lllfm~1Jm~ 
.. .... .......; 'I
 

fl 'U l1 'U ~l1 ~ fl l1 "1 ~Ifl 'U l1 ~ fl 'lJ flfl" fl 'U &~ 

... loQQ,loQ • '1 ' &i 
u n'U \11 flU fl tJ H &~ fl tJH l1 'U ~ U'VI 'U fl W:: 

dl " " I oQ QI Q Q,IiI QI

m~1Jmm ~ n'UU\1l'Unl'VI~::1J'\lfl'U~fl'U 

1lJlIfflw::m ~ 1Jm~ iit11'U 1 ~~~flri111~tJ 

1"... " ~::'lJ 1')f~U ~~ 

,
'I ...... 

1~ 'U tJ ~:: 1i 1'Ufl ~ ~ 1Jfl1 ~ &'UmW'VIflW:: 

... d .... 
m~1Jm~'W~1~W11l1'Uff1Jfl1~ ~::1nflfl 

.. .... !'If 
m ~1J f11~ fl'U l1 'U~l1 ~ fll1 n1~lfl'U1 u 'U ~ fl~ 

tJ~::1i1'Ufl~~1Jfl1~nl~~fl~tJ~::1i1'U 

m ~1J f11~iil1 ~l~m1J~fl,j~ti'U 1 'U n ~ m~ 

~~tJ~::1i1'Um~1Jm~1Jfl'Ul11J1tJ 
".1 ,,,

flW:: m ~1Jf11~ \11 fl~ u~:: 'Il1J flVH'U flVff11J 
iii • I " 

1~fl'U~flfli'~ W 'ti'fl~fiv'U1~'Ufi~~~ht1fl 

~1'U 1 l1 qi'\l fl~'U 11:i'VI l1 ~ fl ~~l1 1~ 1 fl~1flV~ 

1~'UU~~fl,j~ti'U'\lfl~'lJ11:i'VI ~::fhl1 'U~ 1lfii 

".1 ,,,
flW:: fl~ ~ 1Jf11~ \11 fl~u ~::'1J fltJH 'U flVff11J 

4 • QI" QI 61 Sld ... 1 tJ Q.olI::I 

1~fl'U\1IflflH m~~~ &l11Jm~u~::'1J~1V11i 

m~fl~1~1~ tu m1~1~ 1lf1~'UltJ~fi1l1'U~ 
iii 'JI "QlQI" QIGIG' 'JI 
&'U'\lfl'U~fl'U '\lfl'U~fl'U\1Ifl~fffl~fl"fl~fl'U 

l1 nm flW Cl1U n:: 11fl 'U 1'\l ~ illl1 'U ~ 1 'U flt) 

m::'VI~1~ 'Uflfl~lflm~tJ~::'1JflW:: 

m~1Jm~ l'Um~~h1'l1'Un~f11~'\lfl~'U11:i'VI~:: 

" " '\lfl1J~~lflm~1Jf11~1~'Umr~iYflnl~ 'ri~ij 

... : "1"'" ~d1J \11 'U 'U \1Ifl~ ~ ~ 'U fl111J m 'U 'lffl'ULlJ 'U 1flfl 
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80 l'Ufl1~tJ~::"If1Jflw::m'nJfl1~ ~D-:Jij l'Ufl1~tJ~::'l11Jfltu::m~1Jfl1~ ~D-:Jij• 
• 1 , , " , 4 4 

o ~ ~ 1J fl1 ~ 1J llJ ~:: 'l11J 1J 'U DtI 0 11 0 -:J 'H 'U-:J m~1Jfl1~ 1J1tJ~:: 'l11Jl!'U~ 11Jn'U '~'~-u' DtI 
'4 4 ~ 40 " '\I D-:J~l'U 1'U O~ ~1JOU n-:J'H 1J" ~-:J~::1~'U 0110-:J'H 'U -:J '\I D-:J ~1'U 1'U 0 ~ ~ 1JOU'Yl-:J'H 1J,,'Yl 

~ J " ........ 4 ~ ".1D-:JfltJ~::'l11J 1'Umw~tJ~::1il'Um~1Jfl1~ ;J-:J '\I 'U;J l1J '\I D'U -:J fl 'U ~ -:J ~:: 1lJ 'U D-:J fllJ ~:: 'l11J 

l'U 0 ~ w ~ tJ ~:: 1i 1 'U 0 ~ ~ 1J f)1 ~ , ~, ~ ~ 11J'~Ddl 'U ~tJ~::'l11J'H~D '~fll1J1HltJ~,j~ 
.1 , .1........." 4'" "...
<!II ,""'U'l~'~ t1'lij~D-:JtJ~::1il'Um~1Jfl1~ llf lJ~::'l11J'H~D 1Jfll1Jl~CllJ{)'U;J'H'Ul'Yl " Cl11J 

~D-:JtJ~::1il'Um~1Jfl1~ 1~~ D-:JtJ~::1i l'U~ D-:JtJ~::1il'U m ~1Jfl1~ 1~'U tJ~::1il'U t1'1'~ 

ij ~ D-:J tJ ~:: 1i 1 'U 0 ~ ~ 1J 0 1 ~ 'H ~ Dij U~, ~ m~1Jfl1~ l~'UtJ~::1il'U ti'1 '~ii~D-:JtJ~t1i l'U 

.1 ........ "4111" 1" 4 m~1Jfl1~'H~Diju~'~fll1Jl~CltJ~,j~'HU'l~fll1Jl~CllJ{)'U;J'H'Ul'Yl L" 'Hm~1Jfl1~9f-:J 

" 1" 4'., <!II1J 1 tJ ~:: 'l11J 1ilD 0 m ~ 1JOUfl'U 'H d -:J1~'U " 'Hm~1Jfl1~9f-:J~11JlJ~::'l11J1~DO 

'O~ ~ 1J0 U fl 'U 'H d -:J 1~'U tJ ~ t 1i l'U '\I D-:J OUtJ~::1il'U1'U~tJ~::'1J 
" ," . 

fl1 ~ iU ~ \ttI;f'\ll" '\ID-:J.yjtJ~::'l11J1~il Dlfftl-:J tJ~t 'l11J fl1~ iu~\ttl;f'\ll"'\ID-:J.yjtJ~::'l11J 1~ 
<!II ... " ClDIfIM'\I1-:J1J10'\IH1Jl0"

." , 
, ... <!II... <!II14 ... ... 4 1 
'Ufl1~~-:Jfl::U'U'U1 fltI-:J1'Vi D"If'\l1" 'U1~ D-:Jfl1~o ~ ~ 1J OU fl 'U 'H 'U -:J1J1 fltI-:J'H 'U -:J 'U OU~H 

11' 4 ... , ,,, ... " " 9fD '\Ilt1 lD'U i''U lD'U l,fl l~l,fl l,fl9fD 1~fl::U'U'U n'UU;Jm~1Jfl1~9f-:J1Jfl1'U "lfltl 
,tl -=to QI 0 QI QI ~Q .4 0 QI 

l"lfl9fD l~OflfYfYl fll'H~'U'Yl~'Vitlfl'U'YlfllflfY1'U1~D-:J 1" '~ijff'Ylim)f)lfftl-:J~Hfl::U'U'U 1'U 

l~D-:JJ'U t1'lfl::U'U'U1fftl-:Jnhn'U 1~ '~fltu::m~1JOH UfI"-:Jl'H~~~ l'Uon~-:J1J~ 
.1 1 4.1 ....:. J ... 111"" 4 ...... 41n,,1t1 m~1Jfl1~fl'U'H'U-:J1JlfltI-:J'H'U-:J'Ufl1~lJ ~:: 1i l'U 'U 'YllJ~:: 'l11J DDf1lfltl-:J1'Vi1J'\I'U DO 

... 4 ~ ... .: 
~-:Jfl::U'U'U ti'lfl::U'U'U1fftl-:Jnlln'U 1~ 
.1 ., .....:. .1 ... 

1fltI-:J'H'U -:J1lJ'U1fltI-:J"If'\ll" 

lJ~::1i l'U '\ID-:J fl1~ lJ ~::'1J DDf1lfltl-:J1'Vi1J'\I'U DO 

1ffM'Hd-:J1rJ'U 1fftl-:J;}'\Il" m~1Jfl1~~ijff1'U 

'~lfftll~'UYi1ff'M 1'U1~D-:J ,,,'~ijff'Yli1,j'1~11J 
1 , . 

• 1 ... <!II ...... 
lJ~ ::'l11JU~::DDmfltI-:J~-:Jfl::U'U 'U 'U1~ D-:J'Yl1J 

" ff1'U '~1 fftlYi 1ff'M l!'U t1'1 ij O~ ~ 1J f)1~ ~ 11J 

.1 <!II, 4 1 0

lJ ~:: 'l11J l'H ~ DD~'H 'U -:J 'U fll1J'\I DH1'U 1'U 

~ 4~J " ........ ,"m ~ 1J f)1~ 'Yl-:J 'H 1J" 'Yl;J-:J '\I 'U ~11J'\I D'U-:Jfl'U 'H 

il{)11m'UD-:JfltJ~::'1J 'Hl0m~1Jfl1~~~11J 
.1 <!II , '4 4 1 1" 
lJ~::'1J1'H~D 1JCl-:J'H'U-:J 'Ufll1J 'Hfltu:: 

4 .... , 1"4.1 " 
m~1Jfl1~ 1fl'U Dl~D-:J"-:J0~11 'H'YllJ~t'1Jrj 
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... " ...mnpJ YHl1'.i\U1 

mnJf1l~ 

a1m nJf1l~ ~~U~ffV~f1\J~\J i 1Hv~'UV1,r 

ii rJ m.h :: 'J! 1J mu :: m ~ 1J nu , ,r1.h :: 1i 1\J 

n~ ~ 1J n1~ nTH \J ~ 1\J 1.J ~:: 'I11Jfl1rJ' \J ff1.J a 
1\Jtr1.JU~1\J~'fi'r1.Jf1l~~V~'tJV 

m~1Jf1l~ 

1\J fnw ~ijL'H f1V\J ff1Jfl1~ L~Vr n~nff'Yli• 
JJ 

'Hiv1.J~:: lrJ'ln1 'Uv~1.Ji17'Ylm~1Jf1l~~~U~ 

ffV~f1\J~\J i 1.J~::~v~'Uv ,,rei rJn1.J~::'Il1Jflw:: 

m~1Jf1l~ ~'fi',,r1.J~:: 1i1\J m~1Jf1l~n1'H\J~ 

1\J1.J ~:: '111J m rJ' \J ff1.J ~1\J tr1.JLL~1\J ~, ~r1.J 

m~~v~'Uv t1'11.J~::1i1\Jm~1Jf1l~ i1ii;rJn 

1.J~::'J!1J 1\J~:: rJ:: n~n~~mh1 ,,rm ~1Jf1l~~ 
" do d .. 1 
~V~'tJV 1JVl\J1~L~rJn1J~::'ll1Jflw::m~1Jf1l~ 

~" ,,, ... , ... AI 
LV~ &~U~:: 'HOV11nUL~rJn1J~::'ll1JflW:: 

JJ 

m~1Jf1l~ih rJ\J f1l~ ~~ , ,rijf1l~1.J ~:: 'I11Jfl11J 

1J1f1~1 79 

'H 1J 1rJ ri ~ 'H tr ~ ff vtr ~ 1.J ~ :: 'Il1J , 1.J ~ ~ 

n~ ~ 1J fl1 ~ hh!vrJn 11 L~~ 1\J ri V\J 1\J 

1.J~::'Il1J L~U u~'\Jmw ~lLrJ\Ji1.J~1\JL~V 

rn~lff'Yli'Hiv1.J~::lrJ~u'Uv~1.Ji17'Yl 

" ... AI 1 ...... 4 
~::u~~nnu~1J~::'Il1J ~rJ11iV\JU~:: 

.... "d, ~ d~"f1l'H U~1\J 1.J~:: '111J''HL~ 1n11\J\Jn &~ 

'Hiv n~~1Jm~~LirJn1.J~::'Il1Jfl11J1J1f1~1 81 

ri~ ..nr~ffV'Hiv1if1l~~\J'~ l~rJ'eM' 

1 1 ...... , 'dL'Ylfl \J ~rJff1JrJ 'H1JClHff11J11flfl~1~ffV1.J 

i ~L~V'lr ~1.J ~:: 'll'1J'1.J ~~n~ ~1J fl1~ ,1itrvrJ• 

n11L~~1uriV\J1\J1.J~::'I11J L~\Ju~1 umw~1 

LrJui1.J ~1U L~ vrn~ 1ff'Yli'Hiv1.J~:: lrJ~u 

'Uv~1.Ji17'Yl ~::u~~f11~tr~1.J~::'Il1J 1~rJ1i~u 
• '" " d '~d~ "LL~::f1l'H\J~1U1.J~:: 'I11J''HL~ 1n11UUn &~ 

m~1.J~::'ll1Jflw::nn1Jm~ 1,r~::'4ffmu~ 
, 

QI d. _I 4.1\J n~l ~::&1.JrJ1.J11~::m~1J~::'ll1J LL~::L~V~ 

.d • d_1 "" 
'Yl~:: Lff\J VfI V'Yl1J ~:: 'I11J'Vi ~ V1J ~1rJ~ 1rJ 

~::LflrJ~f111Jff1Jfl1~ l~rJ~::'4 1,ri~L~U 11 

LrJUL~V~~Lff\JVL~V'Yl~l1.J L~Vm-i)j~ 'Hiv 

L~vVim~w1LL~1LL~n~w 
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i'U fl'j W~~l11 MU~ fl'j 'jlJ fl1'j 11~f1~ ~'U 
..." • 0 ..i!'lt o'A I

1MfI{I'U{IlJn11 ~1'U1'1..1 'YI ~ZllJ'U {I~fllJ'j Z'JllJ 

i ~m'jlJn1'j~1Mihl{l~mZ,);'n1'ji'U'U1lJ 

111" I '" i"'"'I.l{l~flWZflnlJn1'j Ifll191I\1...n::n1'j~fI MlJ 

old'."QI 101" 
11'YI'U 91111M'U ~ 'YI11 ~ 'YI ~MlJ fli 'YI1'U '1..1 

AI ... i" 0
n1'jlJ'jZ'JllJ911lJ1nflM'U~ Mm::'YI1fm.l 

i'U t1 d ~I$ifl '1..1 ,r'U11~1'U ~ ~1'U1'U m'jlJn1'j 

I .4", 0 .d ~ ~ 
11~f1 ~I MfI{I'U {IlJn 11 ~1'U 1'1..1 'YI ~Z IlJ'U {I~fI 

tJ'jZ'JllJ
 

... " !'It
'4f1f1f1 C)f ~L'I.l1IlJ'U m 'I lJn1'j 11'YI'U911lJ1'j 'jfl 

Md~{Idi '1..1 ~111 MU ~ i~Ll~rJ~ln111'j::~i1~ 
... , ... 

1MfI{I{I~'I.lfl~m 'I lJ n1'jC)f~91'U11 'YI'U 

QQI • Q ~ 

'U1lJ'I.l{l~'U'j~'YI rJ{llJlJNflfflJ~'jWlrnZ~fl 

'ti'U'U;'1:1'YIm!~:: tJ 'j1fl{Ji 'Utl1rJM-n~11ij,j'{1 
I Q. QI .t!I QI""I QI 4 

'Ufl'W'j{l~lnrJ1fl'Un1'jlfl{lfl91~ 1191~91~ M'j{l 

tJW fflJ,j9i'l.l{l~m 'jlJn1'j 

i 'Un1'j~hLi1'U fi~n1'j 'I.l{l~'U;'1:1'Y1 m'jlJn1'j 

~{I~tJD,j9iMl11~i~I~'U'tJ911lJfltlMlJ1rJ 

191~tJ'jZff~fl 11f1::,j'{I,j~fl'U'I.l{l~'U;'1:1'Y1• 
Q~_I "4" " 91 f1{1f1~'U lJ91'Y1lJ 'IZ'I1lJ~~{Il1'U fl1rJfl11lJ 

• GIll Q QI GIG' 

C)f{l ff 91 rJ 11 ~ 'I 9111 f1:: 'I ZlJ fI 'I Z1 ~ 'I fl ~ 1 NfI 

_I 1 0' ... '" lJ'jZ rJ')f'U'I.l{l~'U'j~'YI 

i '1..1 fl 'I W ~ fl 'I 'I lJ fl 1 'I fI '1..1 i fI 

mz'ti1m'jt11{1n::I~'Umz.yhn1'jifi 6'1..1 

1~'U fl 1'j iii tJ D-u9i 911lJ1'j 'I flM d ~'U;'1:1'Y1 

i 'Un1'j~llij'Ufi~n1'j'l.l{l~'U;'1:1'Y1 m'jlJn1'j 

" -'''' "'''' "..ii"!'It i-I91{1~lJ{J'U91M'U1'Y1 t1llJ'U lJ911lJfltlMlJ1rJ 

QI ... I ~ "QI QI QQI 

191~lJ'jzff~flLrn::'I.l{l'U~fI'U'I.l{l~'U'j~'YI91f1{1f1• 
Q cI "." ~ .. ~QI

~ '1..1 lJ 91 'YItJ 'I Z'JllJ~~{Il1 '1..1 ~nrJfl11lJC)f{lff91 rJ 

Q QI QI 14Q1 
11~'j91llflZ'j::lJfI'j::1~ ff{lflff{l~ 1'W{I'jfl~lNn 

_I 1 0' ... '" "_1 '"IlJ'j:; rJ')f'U 'I.l{l~'U'j~'YI{lrJH~lJ'j:;fl{l'Ufl~m'j 

ti'll'li'U,f'U~~m::'t;' 

''Umw~flnlJn1'j'U;'1:1'Y1f1'U'fI 

m::'ti1n1'jM1{1f1::11''Ufl'jz'ti1n1'jifi 6'UI~'U 
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'H~v~i'ivl1'uu~111~mWm'l')ll'WUf11'I'~ f11'I'~'l.I6,j~fll111'I'Ifl'Hrl~ 1J~li'YI'H~V~ilV 
JI 

~~~vhlu l1'\.I1I~1U~mWm'l~11UU f11'I ,~~~~V, 'l.Iu
JI 

SI 0'" SI SI SI0.... 
l.fI1nU n'I:::'YI1'H'IV~:::l1U 1. fI1f11'Im::: 'YI1'H'IV~:::11\.1f11'I 

JI JI 

nu n'I::: Vinj'u I~U I'H ~ 1,r1J~li'YI'~f1J m::: Vi 1'!!UI~U I'H;J1,r1J~li'YI'~f1Jfl1111lfftJ 

fl11111fftJ'H ltJ 1,r1Jili'YI1~ tJnth ffU ''H 11'Y1fl 'H 1tJ 1,r1J~ li'YII~ tJnth ff \.I , 'H 11 'YI fl U'YI \.I 'lln 
JI JI 

U'YIU 'lln m 'I11f11H1U '!!U m 'I11 f11 'I fl \.I '!!U 

44.Q Q,I , '4 51 fJJ1UmW'YI1J'I'I:l'YI 111'ItJmV~ ~.. lumw~1J~li'YI '~l~tJnfv~ ~ 
... SI 4... 4 .... SI "'SI 4... 4 ... SI 
fIV11U flU 'H \.I ~'H 'I V'H ~ ltJflU CJl'~f1V11 \.I 'I 111 f1V11 \.IflU 'H U~ 'H 'I V'H ~ ltJfl\.l CJl'~f1V11 \.I 'I 111 

... ,'" ,fjJ fJJ ".cio •... ,'" ." S1 fJJ.cia Inu 11 U VtJn11'IVtJ~:::'H l'UV~11 \.I'YI'll'H U ltJ n U 11 U VtJn11'I VtJ~::: 'H l'UV~ 11 \.I 'YI 'll'H \.IltJ 
JI 

SI'" SI ~ "'!!l ,Si .......
 SI~ fJJ~ Q,I~lS1""'" 
fl'YI~ 'H 11 fl 'l::: U'l~ IlJ U 'H \.I ~nV 'H 1J HI 'YI fl'YI~'H11fl'l:::U'l~llJU'HUHIV 'H1J'I'I:l'YI

'
 
o .... ... 

• .'I... SI ... 
JI 

SI Sl4 SI o .... ..; Sl4 SI ~ SI Sl4 SI 
flllU U f11'I fll11'Y1fjflV11 \.I \.IUU'l~ ~f1 V11 \.I flll\.1 \.I f11'Ifll11'Y1~f1V11\.1U Ull 'l~ ~f1 V11U 

~ o ... .l_~ SI'" , .... , ~ o ... .l_~ SI ... , .... , 
\.IU"1 'l::: Ulflfl'U\.Il'4V ~ 'I V~l 'I tJnmffU 'H 11 \.IU"1 'l:::Ulflfl'UUl'4V~ 'I V~I 'I tJflmffU 'H 11 ....... d, SI
 

'YIflll 'YI \.I II'YIU 1J~li'YI , ~'YIfl U'YIU 1J 'I 'I:l'YIfl fl 

2.0'1 f11 'I fl'I::: Vil'H~ V~::: 1'~ U 
JIJI 

m::: Vil'!!U V1'l Vi1',rIn fl fl1111 lfftJ'H 1tJU riflU m::: Vi 1'!!\.I V1\lVil1,rlnfl fl11111fftJ'HltJ 

, ....... Sl4 SI 4 4 4
 .... ... 4 Sl4 SI Sl4 SI 4 4
 
Ufl1JUI 'YI ~f1V11U fl\.l'H U~'H 'I V'H~ltJflU CJl'~ 1J'I'I:l'YI'H'IV~f1V11U ~f1V11UflU'HU~'H'IV 

44S1 ""'SI 'SI... SI ""'SI 'SI SI 
'H~1 tJfl\.l CJl'~ fI V11 \.I 'I 111 n \.I 11U vtJn1UVtJfI V11U 'I 111 fl\.l 11U VtJ n 1U VtJ~::: 'H l'UV~ 

• JI lSi• JI • 
SI SI"'o ',SI'"!J do ',SI'" ,Si ...'H\.I'YI'll'HUltJ fl'YI~'H11fl 'l:::'UV 'Hffl~ff~ ~:::'Hl'UV~11U'YI'll'HUltJ fl'YI~'H11fl 'l:::'UV 'H• d, SIQ,I 0 Q,I' , .;., Q,.I 0 Q,I • d1 SI 

ffl~ff~'I:::~1Jf11'Im:::'YIlfl~fl~11fl fl'I:::~1Jf11'Im:::'YIlfl~fl~11n fl 

, ... ..; Sl4 SI ~ SI 0 ....
 

Um W'YI ~f1 V11U llJ\.I ~flllU U
 3.1\.InU,)lIUUf11'Ifll11 l.U~:::2. 
• JI 

SI'" SI 1SI ,:, Sl4 SI 1SI ... 1 SI ... 
~f1V11\.1'l:::'UV 'Hffl~ff~ 'Hm'I11f11'Ifl\.lU\.I 

SI ~ 0' d SI 

f11'Ifl1111'I'IflffV~ ~f1V11\.1'l:::'UV 'Hffl~ff~ 

o , d, SI 
VVn'llnfllU'H\.I~n fl 

... ..; Sl4 SI ~ SI 0 .... 

1'H m'I11f11'IflUUUVVn 'llnfllU'HU~fl'fl 

1\.I n 'IfU 'YI ~ fI V11U llJ \.I ~ flllU \.I 

SI ... SI 
1'I'IflffV~Il~:::1nflffl11 flV~f1V11U'UV~ 

• JI 

1J~li'YIvd lu 'UW::: Vim 'I11f11'I flU'!!U m::: Vil 

4 SI 0 ... ~ ,SI
f11'I'H 'IV~::: 11\.1 m:::'YIlf11'I VUllJ\.Il'H ~ 'H 

1J~ li'YIlfftJ'H ltJ 'H ~VV1\lVil1,rlnflfl1111 lfftJ , \.I f11'I ,)lIUU n'lf11'I'Uv~1J~li'YI 

'HltJuri1J~li'YIIl~1U~mw ti'lm 'I 11 f11'I'Uv~1J~li'YI '~'l.I6,j~'HU' 1~ 1fltJ 

'l~l'l 'H1v'l.I'I:::111'Y1ln\.llrivvdl~fltJUH l~V 

' 
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no1..rln~ml1JliftJ'HltJUn1Jf1fl~~ffl1J'H10 

~~ 1 ~n ~ :;";lfl111J f:i~'Yll~01i1Jl1rJ'U1'H~1M' 

~ O~ 'lf~ 1~tlll if tJ 'H ltJ 'H1 t:lQ n 1J ftJ ~ l1J 

QQI 1 Q • 4 4' 

ntl'H 1JltJ tJ~1:I'Yl~:; UltJ1~'U flllfftJ'HltJ'H:i Ofll 

1JftJu'Yl'U m:i1Jm~~~mh111i1~ 

86 M'l1JmM'm~1Jm~1J~:;nmJn~m~ 

tl'Uihul1'rH)dl~1~fJ1n'U u~:;Li~I'Um~u';~ 

;r'UntJn~ m~'Uo~tJ~"r'Yl 'H101.u'11rJ'Ulj''U 

ff1'U1'UM'1~lj''Uff1'Uffl~i1J 'H101rJ'Ulj''U 

ff1'U ~hHln~fl111JftJf:i~1 'U..rl~lj''U ff1'U 

~ln~ 'H1mrJ'Um~1Jm~'U0~tJ~"r'YllOn'lf'U 

'H10tJ1"r'Ylg'U~1J~:;notJn~nl~tl'U~ 

fffl1'Vim~odl~1~fJ1n'U U~:;lrJ'U m~u';~ 

;r'UntJn~m~'U0~tJ1"r'Yl 11i11~:;,hlv10 
.1 1 tI ....1 1 tI "..;. " I
lJ~:; fJ'lf'U~'U'H~OlJ~:; fJ'lf'UfjO'U l1'Ull~ 

1" "'I " .... 1 " ... " ' ''' ~:; ~11~~ I 'H'YllJ~:;'Jl1Jfjfl0"1'U'Yl~ltJno'U'Yl 

" • .Q • Q,I 

~:;1J1J~U~~~~ 

1'Umw~m~1Jm~fl'U1~fhN'U tJ1"r'Yl~:; 

l~fJmhff'U1 'H 1J'Yl~u'Yl'U1'Unn~tJ1"r'Yl 1~ 
....... ~ d " 
~tJfl111JlfftJ'H ltJ~lnm~1Jm~ fl'U'U'U n l~ 
t ,: 9J _~ '1.d ~I Q,I 'QI cl 

'Yl ~'U ~ OH1 0 ~ fl1 tJ 1'U 'H 'U ~ lJ 'U tJ U~ 1'U 'Yl 

tJ1"r'Yl'Yl~ ltJ ii~ m~fhN'U 11~:; 11iln'Uffo~il 

l!tJU~1'Ufh1J'U 

1'Un~w~tJ1"r'Yl'1i'~ff'Yln~tJn 
" "..." d... d ... 
~o~ fjflOl1'Ufl'U'H'U~'H~O'H~ltJflWHflO 

tJ Ql1II'Y I" tJ sJ.d 
"1'U~11Jn'U 11J'U OtJn11~otJ~:;'H l'UO~"1'U'Yl 

o I ,,,~ sJ ~ Q,I " 

~1'H 'U ltJ ~'YI~'H 1J ~ ~:;11 ~~11J'U 'H 'U ~n'o 1 'H 

Q QI 0 Q ll:t sJ d1 JJ ~ Q Q,I 

tJ~1:I'Yl~11'U'Um~ 1~ fJmo~n ~ \l1tJ~1:I'Yl 

'1i~11'ij'Unl~~l1J~~iiml'Uu~~fl1tJ''U 

'T 
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..... Q,I 'Q,I.:l 'j/ .­

l1'U-31~0'U'U1J1l~1'H11l\l-3 l1 'i0 61t1fl111J• 
..." 1.lI... "..."."

m~0'UOtl011l1'U-31~0'U ~tl011'U~-30~1 

1S'oQ .Q 4 ,., ~ .5 Q Q,I d'l"
 
1\l::: 'lfn''VI1il'itlmO-3'U'Un''W1Jnl'VIO l~
 

87 O'i 'i 1J0 U fl 'U 1 ~ cif6'V1 i''V4 Vff'U '\I 0 -3 '1..1 i'l!i'VI
 

l1i 0'\1 1t1'V1 i''V4Vff'U1~llri1J i'l!i'VIl1iom:::vh
 

1l'in\lovl-31~oVl-311it-3 ti1J'I..Ii'l!i'VI L1l11\l:::
 

O'i :::'t;,1 'U'U11J'\I0-3~'Ul1io'\lonJflfl~g'U
 
" Q'WI"OI oQ

f:l11J I~ 'i 1J fl111J t1'U t101J \l10flW::: 0 'i 'i1Jf)1 'i 
J/ J/ 

1l~1 f)1'icjfo'\l1t1l1iomdhll'in\lu'U11lii
 

N~NOi'U1Ji'l!i'VI
..," "," ... .,,. ...l1n'i'i1JnUll\l-3 l11JHI'VI'VI'i11J 1~t11J88 
I J/ 

'in~11ijoiimtU~-3~0LtJU
 

l.iiri1'U'~lfftl'1l111~t1~Hl1i01~t1fl'01J
 

1 'U ffqjqj11~., ~1Ji'l!i'Vl't;,~'U 'i:::1111-3'i 01J 

t1-Uqj; 1~t1'i:::'lf~61'~\l\li-31rltl1ti1J . 
QI QI 4. '81 
~nllW:::'\I0-3ffqjqj1 'lf0'\l0-3~ffqjqj1U~::: 

J/ 

ri1'U L~lfftl'\l 6-3m'i1Jf)1'i1'Uffqjqj1U'U(~1
 

ii)
 

"... " ... ""1 ... ., ... .,
2.~tl011 'U l1 'i 011 'U f.) 'U 1J HI 'VI U~::: '1..1 'i II 'VI 

, ... ,. • ~ .,:..;..1
 
'U lfl'iO I ~t1'i :::1J\l1'U1'U 'VI-3111J ~'VI1'V41J'\I'U
 

l1iO~~~-31'U 'i:::l111-3'i01JtI,jqj~(~lii) 

" ...,,, ... ., 1""'" ..., " ...,,, ... .,''',,... ...
l111J1J l11J'ill'VI l1f.)t11J1-3'U unn'i'i1Jf)1'i l111J1J l11J'ill'VI l1f.)t11J1-3'U89 

... ~ , "... ~ I " 
f)1'i1i'U1fl1'i'V41W'IW ntll11J1t111~1t1f)1'i f)1'i1i'U1fl1'i'V41W'lW ntll11J1t111~1t1f)1'i 

tJ'i:::ti'U;1~ l1iontll11J1t1g'U tJ'i:::ti'U~1~ l1iOntll11J1t1g'U l1i6 

, ""... ... ., I lIJ .1.1 1"'" I ~ ~ , "1!'" ... ., ........
 
f)1'i l1f.)t11J~-3'U~-3~0 llJ'U l1f:l01111J'Uf)1'i 3.11J'Uf)1'i l1 tJtl1Jl-3'U ~11Jl1~mnWCVlll11:::11i 
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'I ,,~. I ....".,; 'I 
&MtJtJ1Jll0m':i1JOl':i' 'Vi'UO.:Jl'U MHI~O\ll.:J Ol':i'YIf;'M'U~ &'U0tlm~VI':i1.:J 

'I "". .. ... 111.1 ". I EllOl':i &MOtJ1Jl.:J'U~.:J~fl &t1'U lmlfl111u'U0l':i.. I 

1.0l':il~tj'1i1Jl~'Ullr1~ff1J':iff Mim.J~':i~iJ.:J l~tj'1i1J11r1m':i1JOl':i 'Vi17n.:Jl'U Mifl~O~l.:J 

1J,j'U':i':i~ii~m1~"fl.:Jm':i1J0l':i 'Vi170.:Jl'U "fl.:J'Ui1:iVl 

.. JJ 1iI"'''• .Q ...dQ,l" 

M':ifl~O\ll.:J 1.0l':i &MQtJ1Jl.:J'UllOfJff1J':iff M':ifl1.J~':iVltJ.:J 

GI'JI"'• .Q ," ", c:I "I' .QQ,I

2.on &MQtJ1Jl.:J'Ull0Ml.:Jl!'Uff1'Uffl1JqJVI &1J'U':i':i"Jii~m1~"fl.:Jm':i1J0l':i 'Vi un.:J l'U 

QI .." I . " m':i1JOl':i 'Vi'UO.:Jl'U M':ifl'lO\ll.:J flff1J':iff M':ifl'lO\ll.:J.. .. .. 
'I ""..Q I JJ '" Q,I 4Mifl1.J~':i~iJ.:J1J,j'U':i':i"Jii~fil1~"fl.:J 2. Ol':i &MQtJ1Jl.:J'Ull OM H "1'Uff1'U ffl1JqJVI 

., 
QI .." t'" • ""'Ell"m':i1JOl':i 'Vi'UO.:Jl'U M':ifl~O\l1.:J'U'U1U'U"1'U m':i1JOl':i 'Vi'UO.:Jl'U M':ifl~O\ll.:J fJff1J':iff 

ff1'U Mifl1.J;I':i~iJ.:J1J,j'U':i':i"Jii~fil1~'lJfl.:J 
'I "i/AI.Q ,,, " , 0 4 • ~tEII"Q,I

3.on &MQtJ1Jl.:J'U110M H"1 'Uff1'U \l10~VI m':i1JOl':i 'Vi17ml'U M':ifl~O'll.:J'U'ULU'U"1'U 

QI .." I

m':i1JOl':i 'n'UO.:Jl'U M':ifl'lO\lH flff1J':iff ff1'U.. .. 
'I JI". Q ,'" I 0 QI 4"Mifl1.J~':i~iJ.:J1J,j'U':i':i"Jii~fil1~"fl.:J 3. m ':i 1M QtJ1Jl.:J'Ull0M H"1'U ff1'U \l10~VI ., 

m':i1JOl':i 'Vi17onu Mifl~O~l.:J17'Ul~'Ul1''U m':i1JOl':i 'ViUml'U Mifl~O~l.:J dff1J':iff 

ff1'U~1'Vi101J,j~ln~fl111J1'UH~ Mifl1.J;I':i~iJ.:J1J,j'U':i':i~ii~fil1~'lJfl.:J 
., 

4. 01':i1~tj'1i1Jl~'U1Lr1'U i1:iVI g'UM ifl'Ui1:iVl m':i1JOl':i 'Vi170.:Jl'U Mifl~O~l.:JU'Ul~'Ul1''U 

ff1'U~1'Vi1n1J,j~ln;lfl111J1'UH~ 

dff1J':iffMifl1.J~':i~iJ.:J1J,j'U':i':iqii~fil1~ ., 
d Q,I a JI I 

'lJfl.:Jm':i1JOl':i 'ViUn.:Jl'U Mifl'lO~l.:JU'Ui1fl ~'UVlm':i1JOl':i 'Vi'Un.:Jl'U M':ifl~O\ll.:J fJ.. 
" ..... d do tIt 

l!'U ':i11J O'U LO'U mM 'U.:J 'lJfl.:J \l1'U 1'U l! 'U VI.:J ff1J':i ffMifl1.J~':i ~iJ.:J 1 J,j'U ':i':iqii~m1::'lJfl.:J . ., ., 
QQl4 4. QQI cv '" . ""'.,,

M1J~'lJfl.:J'U':i~Vlfl'UM':ifl'U':i~Vlrno~'U'U'U m':i1JOl':i 'Vi'Un.:Jl'U M':ifl~O\ll.:J'U'UOfl"1'U 

", .. d do tIt
'I ""... " " on &MQtJ1Jl.:J'U'lJl.:J;I'U M1JltJfl111J':i11J ':i 11J 0 'U LO'U O.:JM 'U .:J'lJfl.:J \l1'U1'U "1 'U VI.:JM 1J~ 

II J/ JI • 

il.:J0l':it;,t1':i~n'U0l':i1'U9fflMifl9ffl'l~~1 . 
.Q ." .Q 0 " clio ,1~'U 11 'l:: on1~Mli'ntl':i~ n'U 1~tJ1n'Ul~'U ~ LO'U 011':ifltJ'l~ff'U'lJfl.:J\l1'U 1'Ul!'U VI \llM'UltJ ., ., 
1"'11~1'ti.:JM1J~"fl.:J'Ui1:iVl17'U 

'I "". .. " " .eOl':i &MQtJ1JL.:J'\.J'lJl.:J;I'U M1JltJfl111J':i11J0.:J 
., II JI • 

Ol':i fi lt1':i ~ n'U nl':i 1'U9fflMifl9ffl'l ~ ~11~'U 

• .. tI .. 'I"M':if)~':ilffnVl1.:JOl':il.:J'U ':i~lfiVlf)'U Ol':i &M 

M~otl':i~ n'Ul~tJ1n'U 1~'U ~1.Jflfl'l ~.:Jn ril1 

QtJ1Jll'l~Ol':i". 1".. 'I 'U1 ..".. tI11'U'Uf)'U~1tJMff'\.Jl~f) &
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90 

,~,,flltlm'.illm'.iI~'UII~~lmll'Ufh~v1.J 1M'lltlm'.illm'.i11'U11~~lmll'Ufh91V1.JU\1'U 

U\1'U~111'li'V,j"lfl1.J'UV"I1.J1't7\11'Umw~'li'v ~111'li'V,j"lfl1.J'UV"I1.J1't7\11'Un'.iW~'li'V,j"lfl1.J 

,j"lfl1.J'UV"I1.J1't7\1ij'~fhl1'U~'1 m'.i~lflfh 

~ V1.JU\1'U1M'11l'U , l.l~l1JlI~'UV"I~l.l'.i::'Illl~ 
... II .4 _I 11 .,. , I 

o Vl1 'U ~"IlJ'.i ::nV1.Ji'l1flfl::U'U'U ltlfl"l 11 

" " 
UVflnl1tlV"I1'U tl111'UV"I ~1'U1'U lfffl"ln"I tlV"I1'Utl111'UV"I ~1'U1'Ulfffl"ln"l'H1I~'Uv"I~ 

... II 4 _I "'Q Q .,."'" 11.4 _I
'H1I~ 'U V"I fjOV 11 WI1"111llJ '.i:: 'Il1J o Vl1 WI1"111llJ '.i::'11U~:: 11tl\11i Vvmtlfl"l ."QI,Q,' 01. Q 

m'.i1Jn1'.i~V"I'.i1.JN~'.i111n'Ul'nVfl1111Itlfl91 

'H1fl1~'1 fl'Uln~~'U Utl1.J1't7\1 1'Umw~"I~v 

.,. 1"" Q'II. IIl.m'.iI'.ifln 'Hfj~V"I11'U'lf1'.i::I"l'Uml1'U 

'Hiv1v'Um'.i1Jff\1i\1i''t'iVff'Uhfutl1.J1't7\1
 

1~fl'1il.lg,j~~1111J1~'.i1 37 'HiV 38('1i
 

""''''. ,"U~"I'H '.i Vl91V'U 'lf1'.i ::ml1'U) 

2.mnhl~'Ufh,f'U'1.l1'li~lfl'HiV~1'H-U1fl 
q 

\1i''t'iVff'U~'~i'1.J'l11'.i::11l'Ufh~'U'UV''I 

1.J1't7\11~flfhH'U1J1~'.i143 (\h'1.l1~~lfl 

tlV 'U 'U1fl\1::li'j fl'U i'1.J ~~\1:: l;j fl'U) 

3.m'.i~1Iij'Um'.i1~'11~fli-hH'U 1J1~'.i1 85 

4.m'.i1M'n'n1JI~'U 1~flfJ1H'U 1J1m1 89 .. 
5.m'.i~lm~'U'Hiv\1i''t'iVff'U~'U 1~ 1M'Utl
 

m'.i1Jm'.i 1~fl'1il.lg,j~9111J1J1~'.i1 90
 

, Q ~ 1II I "'" II 1 !l
6.m'.i~lm"l'UlJ'UN~ 'HllnfjOVl1'U ~flH1 

H'U 1J1~'.i1 115 (1~'UtI'UN~~V"I~lfl~ln
 

ill''.i 1l~::t51ii'U1~'tJ'Utl::tl1J~lm~'UtI'U N~
 

ij'Il)'Hivm'.ii'1.J~~~11J1J1~'.i1 118(1~1
 

J'_~ "'" II 1"'" ~ II IQ'H'U'Yw"Ifjovl1'U 'Hfl'UI"l'UlJ'UN~) l1'UU91
 

~::Vi~~'U1~11 'Ilm::vllm'.i1~flq~1~
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iI 
~n~6.:J 

7. n1'i1lii1l'till1~61~'Ui'n'Wl,jty; 
4.4 QQI 'JI I 

'YI::l'UtI'U l1'i6 mmnnJ6.:J'U'i'W'YI n'Uu~ 

... ~ill 'Iii • ... 
'il::Vf'J'il'U 11l11~'U L1lm::'YI1n1'i6'Uff1Jfl1'i 

1~6ij1..rijn1'i~i~'U11n'1 

92 
JJ 

milM'.:J~6 1tJiA 

1.ri~'il'U1~'h~'Uij'~~ 11Jm::'tiln'iln1'i 
JJ 

l1'U'll1~6n'iln1'i~.:Jmh1'~ m::'til 'tJ11l tI 

ij'~mfftl1J~'\J6.:J~tJ'i ::'II1JflW:: m 'i1Jn1'i 

2. '~fi1lti'l'U 1'U~tJ'i::'II1JflW::m 'i1Jn1'i 

11ltltJ'ilnt]1'U'ilt1.:Jl'U n1'itJ'i::'ll1Jl1~6'~ 

'tillil'Ul1 t!.:J ff6g'U ~ 6 tJ 'i::1il'U ~tJ'i:: 'll1J 
JJ 

tntl1'U ffl1J1'U l1'U11~ ff'U q'1lnl'itJ 'i::'ll1J 

1'Umw~m'i1Jn1'i~6.:Ji''U~1l1~t)fl111Jlifti 

111t111l'l~ln1l~'U11ri'U1,r'YIm1J1Jlml 91 

93 

(6) 1..rnu1Jn1'i~.:Jmh1ijff'YIiiitlni~'U 
~ I...... 4 il4 iI ok 'I iI.,
lJ'UHflff1'U'YILn'Ufl'U'illnHf:l6l1'U 9r.:J L1l'i'U.. . 
'tJ11ltl'YI'i1'U'hlil'Unl'i ~1t111ltl~i~'U 

.4 'JI QI.Q. 

1Jl~'il 115 l1'i6n1'i~6.:J'i'UH1l~11J1Jl~'il 

118 ~1t1 

. 
'JIQlQt Ql4 4 

m'i1J nl'i ~tH'i'UH1l'i11Jn'U I't'Wfl111J Ifftl 94 
.,....1 'il4 iI ... 

11lt111l'l6'ULn1l'\J'U11n~f:l6'11 'UUfl::~flflfl'YI 
• JJ 

lntl1'IY6.:Jn'U'U117't'l1'Umw~.:J~6'tJiA r~'U 

11~'il::fi~'il'U1~'h~'Uij'~ijri1'U1'Un1'i 
JJ 

o .Q QI 'JI 
m::'YIlfl111JH1l'U'U~1t1 

1.n1'i 11 «.:J'lY6fl111J~'Ulil'Ul~ 'il l1~6tJni1~ 
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fJ/ QJ " "d QI

'UVfl111JV'\.Jfl1'jflV~11'l~lfltl1m.JJ1'\.J::fll'j 

l~'\.JU~::~~fllHhlij'\.J~l'\.J'UV~1.Jili'YI1'\.J 

'JI 'JI 11 4 
fllni:'r'\.JV'UltJ"1'\.J "1'\.JfJ 'H'jVflHi:'rl'jfll'j 

l~'\.J'Uv~1.Jili'YI
 

2.fllmfl'fI~,rvfl111J'Hiv~~'jltJfll'j1'\.J
 

.d.a, .cl 1 'JI
lVflfl'l'j'YItJ'\.J flV'\.J ltJ'YI:: l1.JtJ'\.J fltJ'UVfl111J 

" 'HiV'jltJfll'jU'\.Jlr1'\.Jl~'l 'Hiv11ifl'j ~n1.J 
QI,Q .4.A!!11 Q,QI 

1.JiY'II' 'YI::l1.JtJ'\.J 'H'jV1Vflfl'l'j'UV~1.JHI'YI 

3.fll'j ~fI ..h~1.J'J~u~::,jiY;nl 1 'j 'Ulf1't'J'\.J 

_, 'JI4 'JI 4 
'j ltJ~l'\.J fll'j u 'j ::'II'1J HflV'H '\.J 'H 'j m ltJ~l'\.J... . 
fl'j 'j1Jfll'jfl'\.J1f1m ::'tilfll'j 1f1~~t1'j::'ll1J ~
 

~V1r'\.Jij1J~h1' Dl'\.Jl'lV'4~~'HiV h1'
 

95 

QI QI "". .4 Q

fI'~Wl1.J'\.JU ~1 U1JflV1Jl 'l::1Jfll'j l'Viflfl V'\.J 

" " 1J~U'\.J fl'j'j1Jfll'jfl'\.JU'\.J 11i~v~i'1.J~fl1'\.J 
o ~ I Q QI fJ/... fJJ .a tJ 

fll'j m::'YI1'\.J'\.JflV1.JHI'YI ijflV"1'\.J'H 'jVl 'l1 ., 
oS ... QI 

'H '\.J 'U V~ 1.JHI 'YI 

.Q QI jJ QI crt j/.cl 4 Q QI fJJ QI GI ilQ .cl 

1.J'j1:l 'YIflV~ 'lfl L'H 1J'YI::l1.JtI'\.J m 'j1J fll'j 'jlt11.Jnl'YlflV~'lfl L'H1J'YI::l1.JtJ'\.Jm'j1Jfll'j 'jltJ96 

~1'\.J fll'j t1'j ::'II'1JflW::m 'j1Jfll'j U~::'j 111~1'\.J ~1'\.J fll'jtl'j ::'!11JflW::fln 1J fll'j 11 ~::'jlt1~l'\.J• 
_I 'JI4 'JI ~ QI 1'JI .1 'JI4 'JI ~ QI 1'J1

fll'ju'j::'Il1JijflV"1'\.J U~::1fl1.J'jfl1:l1 1 W fll'ju'j::'!11JijflV"1'\.J u~::1fl1.Jm1:l1 1 W 

1h,rfl~1'\.J 1'HW'UV~1.J ili'YI11~1.Ji1:i'YI 'l:: 1h,rml'\.J 1'H qj'U V~1.Ji li'YIU~1.Jili'YI'l:: 1JV1.J 
u 

1JV1.J'H1JltJh1'1JflfI~ 1f1'til'H oW'l~l~1.Ji' fl1:l1 'H 1Jlt11..1'1JflfI~ 1fI'til'H oW'1~1~1.Ji' fl1:l11Vflfl'l'j 

.cl QI I QQI 

lV fl fl'1'j 11~::'YI:: 11.J tJ'\.J fI~ fl~ l1U'YI'\.J 1.J 'j 1:1 'YI u~::'YI::lijtl'\.J~~mh1U'YI'\.J1.Ji1:i'YI 1~ W ~1f1 
~1'J1 I'JI 'JI 'I 'JI oS I

1 W 'YI Lflfl fI UflflV~U'lJ~ L'H'\.JltJ'YI::l1.JtI'\.J1'J1 4'1 ~1 'JI I 'JI 11 'I 'JI co 
fl fI UflflV~U'l~ L'H'\.Jlt1'Y1::11.JtI'\.J'YI'j11.JflV'\.J 

I 'JI ~ QI 1l"1 4'JI 
'YI'jl1.JflV'\.JU~::~IV~1fl1.Jm1:l1 1 L'\.J'YIV~'YI U~::~V~1~1.Ji'fl1:l1 1 ~ '\.J~v~~v'\.J LrI'\.J~~~ 

." 
V'\.Jlr1'\.Jn,r~1h,rml'\.J1'Hqj'HiV~~'H'lfl 1h,rfl~1'\.J 1'Hqj'Hiv~~'H1f11m\'lfltl~ 

" j/.4.cl " fJ/Q,I'Lfl~lf1t1~ 'YI::l1.JtI'\.Jfl'j'j 1Jfll'j'\.J'\.JVtll~'\.JVtI
 

'JI oS QI I "I.loS"
 " fll'j~~~v1t1ij
 

l.~V 1'\.Jl~V'\.Jihnfl ffiY'II'l~ u~::~vd'Uv~
 

flV~1J'jlt1fll'jfl~flVLU'\.J 

l.~V 1'\.Jl~v'\.J;Jlnfl ffiY'II'l~ u~::~vd'Uv~ 

fl'j'j1Jfll'j m'j1Jfll'j 
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m~1Jm~ 

~llJn\.Jm~1J~::'ll1JflW::n~~1Jm~Ull::~llJ 
II

_ I 91... 91 .... 
~llJm~IJ~::'ll1JfjflVll'\.JlJlJ flW::m~1Jm~ 

~v~~fl ..h i M'lff~~fl1lJi lJff'I.J~1lJU'tJU~1lJ 

, ... 
n ~ ~ 1J n 1~ ll~ ll:: fl '\.J fl V 

....... i1d~ ... ~ 
3.1lJlflVlJ 'YU1J'\.J11~V'\J1fl~lnm~11JlJ 

m~1Jm~ 

~llJ~l'\.J m ~1J ~::'I!1JflW::m ~1Jm ~ Ull:: ~ llJ 

91... 91 :
~l'\.Jnn1J~::'ll1.lfjflV'l1lJ'\.JlJ flW::n~~1Jnn 

~V~~fl't;, i M'lff~~fl1lJi lJff'I.J~1lJU''l.JU~1lJ 

91... 91 ...... ... _ I 91 
fjflVll lJ1Jff'YIli'\JVfl ~1~ ~llJ~llJ m ~1J ~::'ll1Jfj 

... 91 ....... ~S1 i ' 
flVll'\.J '\JV~'I.J~lj'YI IfllJ nnll1 lJ ~::1111~nll1 

't;'m~'\Jv~'I.J~'l1'Y1Ull::~::'\J viM''I.J~'l1'Y1ri ~ 

"h'\.J11vnff1~~~mh1Vi~V1J~1lJti1i''I.J~v~ 
, 91 c:l~ 91 .! ....... ... I i 91
11~nflv~n Ifl ilJm~'\.J'I.J~lj'YIm~l~lJnfl1 ~ 

~llJ1~fl11J~fh11'\.Jfl 11\lJ~v,j~ti'I.J'\Jv~ 

'I.J~'l1'Y1 

97 . . 
.4 ct. Q,I 1 QI 

VlJ fl111JlnlJ1VilJ ~::1111~n ~ ~1Jm ~n'I.J 

'I.J ~'l1 'YIUll::'I.J~'l1'Y1n'I.JlJfl flllfl1lJlJ vn i M' 

L~lJ 11Jfl11J1J ~::1J111nt']111J1lJuvi~Ull:: 
.q tI, 'JJ cal 

Vi1W~lJ11fl1lJmU'YIlJ 

97/1 
.... .... ... 
'YIfl111J~'I.J~fl~V'I.J'\Jv~n~ ~1Jm~fl11J1J1~ ~1 

i " .. Q,I Go' 'JJ.Q c:, 'JJ 
85, 87-97 1J1 ~'I.J~fl'I.Jn'I.Jfj'I.J~111~~1m11 fj 

o "Q 4"Q c:, 
'YI1U~lJ fj'I.J~111m~lJ 11~Vfj'I.J~11nU~lJ~1 

'91 91 im11 fl11Jnt']111J1lJ11fl1lJll1Jll::ll1lJUll:: lJ 

n ~W~lJflflll~~mh11~lJii ~lJflflll i 111~ 
Go' Go''' "0'.4 
'I.J~fl'I.J~11Jfl~ m~1Jm~ fj~flm~ 11 ~VlJflflll 

ifl~~i''l.Jr:ifl~V'l.JilJm~~11iilJ~llJ'\Jv~ii~ 
II 

lJflflllU'lJlfllJV1il111J 
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_~ .c:I u ~ _I '" J u UQ Q U

m 111J1UtJlnUtJ11 ann.q11111U 1,"'U1~1I1an.q11111Ull..,.:tUa~"'1f.U" U lla~.., 1~11"tJt1!t1!V1tJ nln . 
oU u U ou Q u.c:l 

1I111",".nn~ JUl. 2535 ntJ 11anm1'U8.:t1~tJtJm1mntJtlllam.m1'U8.:t OECD ~.:t'" 

QUo utJ...,...,. "'.1.tJ.tJ1'Ynll111",""ln~ 

" Q Q"'" " 1. ff'VIii '\.J m'noU'ltJ 'j~'1Jun~ 1. ff'VIii U 01'5 LoU'ltJ'j~'1JUn~1.0l'HJ1J fI 'HI~ fl"Vl1i ~(l iI"ru . . 
i1i10Lfftl~n~f1~uuui'\.Jfi i1i10Lfftl~n~f1~u'\.Jui'\.Jfi 

.1 "..." - 1 "..." Q Qi
IJ'j~'1Jrj(lil"1'\.J 1J1;t'j1 1176 IJ'j~'1J~(lil"1U 11n~fI''VI1i U 

u n ~ ff't1ii U 01 'j 1J i1'U ~U 'VI~ 01 'j 1JiI 1.1 ~'\.J 't1~ L~ '\.J 'H,:r~ nil 

L~U'H,:r~nil 1J1;t'j1 1187 un::: 1J1m1 102,34 un~ff'VIiiu01'j 

ff 't1i i '\.J 0 1 Hi tI 0 tJ 'j ~ , 1J LitlotJ'j~'ll1J1f1'l1Jty ~11J 

1f1'l1Jty 1J1;t'j1 1173,1174 1J1;t'j1 100 

2. ff 'VIiiU 0 1'j i''U 'VI 'j 11.1 oU'iI ~ n 2. ff 't1iiU 0 1'j i''U 'VI'j 11.1 oU'iI ~ n . . 
.d QI .QQ/ do QI .4Ct,QI 

LOtl10'U'Unm 1J1;t'j1 1175 LOtl10'U'U'j'tJ'VI 1J1;t'j1 101 

ff'VIii'\.J01HvtO(lilU1J~~ ff'VIiiU01HvtO(lil'\.J1J~~ 

tJ'j~'1Ji'Htli 1J1m1 1195 tJ'j~'Il1Ji'Ht1i 1J1~'j1 108 ff'VIi 

... "...
ff'VIii '\.J 01'j;tn~~'j1t1~lU 01'j 91'j 1~~'j1t101'j i U 'VI~L'UtI'\.J rj(lil 

tJ 'j ~"-1J 0 'j 'j 1J 0 1 'j 11 n ~ "01 'j "1'\.J 1J191'j1 63• 
• 1 "..."
IJ'j~'Il1J~(lil"1U 1J191'j1 1207 

ff't1i91'j1~~'j1t101'j i'\.J'VI~L;jtl'\.J 

"... " rj(lil"1U 1J1;t'j1 1139 
~ ~ 

3. ff'VI1ii '\.J 0 1'jLL~ ~ ~~LLn ~(lil~ 3. ff't1ii '\.J 01'j LL9i~ ~~ LLn ~ (lil~ 

(lilU O'j'j1J01'j'Ui17'V1 ;t11J (lilU O'j'j1J01'j'Ui17't1 m1J 

1J1;t'j1 1151 onfh'Hu~ 1J191'j1 70,76 ..f11Jm..fnon 

o 0 d ... '" "..." £If
~lU1'\.Jun~'U1L'H'\.J~0'j'j1J01'j o~OU ~(lil"1'\.JLlJUO'j'j1J01'j 

1J191'j1 1150 

" " ... 5 flU 1J1;t'j1 67U i1t1;til~1J 

4. ff'VIii U 01'ji''UL~'\.J il'\.J ~n 4. ff'VIii U 01'ji''UL~'\.Jil'\.J ~n 

1J191'j1 1200 1J191'j1 115 
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"'!II !II'" !II !II 
fl'aU fll 'i fJ 1J fl HI 'H~ (l V11 'U 'U H 

,... '" !II !II ...... 
!Vl1!VlV1Jfl'U 'UVV fl{J'I11J1VfJ1JmV~ffVlti 

1. ffVl i rVi fl (l V'U 1J~~ lh: 'lf1J• 

2.ffVli'Utll~~'i1'ilfllH1'U'Utl~ 

'U'i'l:iVl1J1~'i11215 

... ...1 _!!I "'!II"'''
3.ffVlti 'Ufl1'iTttl~fl~~(ltl11'U 

1J1~'i1 1169 

U~ ffVl i th 1 1J!~ V~ 'Vi til 'Vi 'i 1:~ 

...!II !II'" !II !II 
flHU fll'ifJ 1Jfl 'iV~ ~(lV11 'U 'UH 

!II !II ...... 
'UtlV fl{J'I11J1VfJ1Jmtl~ffVlti 

1. ffVl i rVi fl (l tl 'U 1J ~~ tJ 'i: 'Jl1J 

3.ffVlti 'Ufll'iTttl~fl~~(ltl11'U 

1J1~'i1 108 

" 2 ffVlil'Ufll'i9i~ ~m1'ilfftl'U 

1J1~'i1128,129 

......1 _!!I ... !II"''' 

1J1~'i1 85
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ltJ~!~..~UC'l 
I .., .'uu I 
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'itl~ffVlti 

'.1
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ltJ"o
l~fll'l1'U~ 

......,
'itl~ffVlti l!~ 'Vi.'i.'U. 

ltJ"o
l~fll'l1U~ 
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1213	 122 
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." 0	 QI d'" 0 QI 1.4" 
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1Jl~"j11228 

" .JI QI do a QQI d d 

-FjffV1.J1.Jqj'll''YI1''j lt1.:11\J 1Jl~ "j 1 \J Vmil n \J 1.J "j 'lj 'YI 'YI ~"'YI:: L1.J tI \J 
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1198 fhull~L~\Jfl1'ljlV.:lnq'lj L~V 

1-H'fl111J 111~ .:I1ffn1.J~~.:IfJ\J 1\J 
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u 0 u -. 1llClI.c:I 0 " u " J '_I :tt

't'IQflfl11fl1fl'Ut)IIQfl1lfl11T1A 1Il'Ul'U 40 'lItl 'lItl"'''Q1A't'IQflTl1't'trJlI't'I'''1J1~ITlf'lITlrJ 

.. 
... 4 

lI'UltlA't't'U!l'U 

1. fil'I fhn'lJtllln'IJ~N'lJ~ii'VnJ'H1'1f'U~ln~ ii'I1flF:1~nfl , 'U 'tlq'l:l~'tl1,rO~ff1ff~{1l n~ 
.... _I ,,'" .l _I ,,,. 

1ff'I'l:llff1ff~'I C)f~lJ'I~flil'lJ~1t1'Hnflfll':i'Yf\..!11'U3 lJ'I:;fll'I ~llfl 

" fl1'U1~ t1~~~'IJ iI~fll·.il~'U I~l'IJiI~ fiil I~l'IJiI ~ ll~~~~m 'I lJfll'I''lftllln ff'U'tl i''W6'IJ iI~~'U 
o v .ci .. ""Q,I'';'.Q I .Q 

iI1'Un~llJ'H'Ul'tl'IJiI~f1W:;m 'I1.1 fil'I f1i1 f1w:;m 'IlJfll'I lnilfl~~~fll'Il'WiIl'WlJ~nfl1ff'U 

'tl'I'WtI'lJiI~1 ~l'IJiI~""'..
'H1l1~t.lfi,j~~11J'lJiI~~htl~~fll'I fiil 

m'IlJfll'Ifh'H'U~''U'U11J'lJiI~I~1'IJiI~ 

1~'U fll'I lltlflfll'I 1~'U1~l'IJiI~1l1flfll'I~~fll'I 
" .
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Q ,,~, "4 " 
F-I~ 'lfil'lJ~ 11.1 'H'U1'tl~ ilflW:m 'I 1.1 fll'I un: ~f1 illl 'U 

o QI q odd 

fll'Illtlfl~~flri11i11~th' t.I~t1qJ'H 1m11J'li~ l1~~'IJiI~F-Int.l'I:; 1 t1'1ftJ ;~'t11' 'If~iI~iifll'I 

fll fl 'lJ tl11n fl ~ fll'I 'tl~ 
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I '" 0 '" d ,_1," " "_1 .. dO' ~ . 011 ~'U1'Hnflfll'I'tllff'Uilll'U:; lJ 'lfiltl1~ 'I 'W'IillJff1lJfffl1'Ufll'IWun:m9JF-In'tl'tl1 'H llJff11J1'IfI'U1 
tI tI tI • 

1.11'oN''U 'li'UU 'I11.1 ..;~ iii 'lJ 1trh'~th1~t.l6,j~n~ , t.I,~1~ t1ff~m'~ild1~f1riil~~1Un:;~1t1ff1~qJ 
0" "4 od4 fI ~ .QQI 

ff1'U fllJ1fl'U ilm'WtI~' 'I 1~ t1f11'U ~mfffl1'U fll'I WI~ 'W1:;'U 'U"l 'II iI~'lJ'I 'l:l 'tl . 
11411 ...... 11'" 

3. rj08't;1'U: D'f1II1Q:;'t'I'U1T1
 

, ~" "4" Q "d ... '" , ~ 1 4 ~
 'U l1'U:l1J'U1~l'IJ~H ~f1 illl'U 1J'H'U1'tlfl1'lJfjlJ 'lJ 'I'l:l\'l 'U 't11~ vill.I ~t1fll'Ilnilfl~~f1W: 

m 'I 1.1 fll 'I' 'If't11'H 1l1~11 'tl 'U ~'Ulln:; ii ff'tli t1 ~ ~~ , 'U fll'I ~~ ff'Ul~t11n'lJfll'I1t.I~ t1'Uut.l n ~~-.;;,tiqJ'IJ iI~ 
tI I I II , 

'lJ~ii'tl ~~ir'U~iiil11'U ;~f11'I~'I:;'Hirfl' 'U'H1l1nlln:;ff'tli'IJtH~'U lln:f11'I'~ff'tli~l~"l niiir'Udilil 

t.lfl tlil~i'fl'l:llF-1nt.l'I:; lt1'1ftJ'IJiI~~'U 

~iiil11'U ~iith'U 1~f11'lJfjlJ ~1t1 ~~fll'I lln:/l17iI~ 1~'U ~lt1~~fll'If11'I m :'t11fll'Il~iI F-In 

" 
t.I'I:; lt1'1ftJ'lJ~ii'tlun: ~iiil11'U 1~t1nlJ ~iiil11'U ",b'Ulli1t1 'lifl1'I iJ'lJiJ~fll'Im:'t11'IJiI~'lJ~ii'tl1~t1 'liii 
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4. 

'" _1,,4 " 11~v~~n~~~1un1~u~~1~~~V~U U 

~nllw~~rnrmn~u1M'iim~1I~,j~;iv~iivl1'u'tJm1vv~Hlvi11Viv~tiu 1unul~111~~1~1~f11~ii 
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~ ... '" " _I "... " 
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".. , ,,,.. , , 
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J/ 
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'H,"1Y11111::"'1UJ1tJNA'lftltJ'Vtl.:ln11'l1nl1 

" ... IQQlQ Q".d" .;. QI"
12. mnJfll'j;l6.:Jut]1J;l'l1'U1'V1f11(1f1111JC}f6ff;l(l~'1'j;l 1l~::'j::iJm~1.:Ji'fnmHI 

U'j:: l(1')nJ'tJ 6.:J1J~~'VI m 'j1Jfll'j 1~'U~1U'VI'U'tJ 6.:J~i)m1'U'ti1"11!1~1 'U fllnhu~:: l~lff .:Jlf);lfll'j Uij,j~ 

.:J1'U'tJ6.:J ~l(1~f1fll'j ~.:Jijfl111Ji'1J~f1'1f61J;ll1J'I1,j' 1~~ 6~i)m1'U m 'j1Jfll'j1liij 'I1,j'1~~f1fll'j .:J1'U 
., 

u'j::~Ti'U'tJ6.:J1J~~'VI .:J1'Uih~'Ufl111Ji'1J~f1'1f61J'tJ6.:J~l(1~f1fll'j 

o "ci 1 'JI ~ 1 · ..QI QIm 'j1Jfll'j fl1'j 'VI I'll 'U 1'V1'V11J 'VI1'U U~:: '11 fl111J I'll 'U 'lf61Jf)1J 'U (l1J1flff1f1 ty llN'Uf) ~ ~'VI1i 
., . 

lol11'111J 1flm.:Jfll'j1~'U U~~.:J1JU'j::1J1W .:J1'UU1lifl1'j1J61J'I11J1fl1~1~'U" 111Ji'1J ~f1'1f61Jliff'VI~'tJ1f1 ., 
'tJ6.:JflW:: m~ m'j1Jfll'j lf1 ~.:J,r'U f)1'j ~11ij'U nwu~:: ii fll'j~l.:J'l fl1'j ii1'U1flfl111Jff::f11f)1~fI w:: 

• 'JI ci 1 'JI • ~ m 'j1Jfll'jff11J1Hl'VI1'11 'U1'V1'tJ6.:J;l'U '111J 'j 'j~"111Jff11 'j 'I 
q 

13. m'j1Jf11nm,,'U fl1'j 1~f1111Jff'U1'1n1Ju'j::l~'U't]m~6.:J~\h~~u'j::"1J 'j11J,f.:J
q 

U'j::l~'Uf11'jfhn1J~u~n'lfll'j 

"w::m'j1Jfll'jfl1'j ~f1 1~ij~6flUf:l~.:Jl~'U ~l(1~f)'l:l Wii'fnl 'j l~fl1n1J'U l(11J1fl'l1 ~f)fll'j 

fhn1J~u~n '1fll'j'tJ6.:J;l'U1mH U~::U'j ~ lij'U N~'I1 ~f) f11'j~.:Jmh11rJ'U U'j:: ~1 

f)t]'I11J1(11li1~Uflf)m'j1Jf11'j lrJ'U m 'j1Jfll 'j~l~'U ~1J~ '111 'j 

m 'j 1Jfll'j~1 rJ'U Vff'j:: m'j1Jfll'j't]f)fI'Uij'l1,j'1~i'1J ~f1'1fV1Jl'111j6'U n'U 

ci'JI 1'J1 • 1 ~ ci • ...... 'JI
m'j1Jfll'j'VI;l6.:J"6flflU~ 'I1f)'j'j1Jfll'j'VIf)fI'Um.:J1'U f1flllfffl.:J1J'VI1J1'V11;l1J'VI U~::6(Jl.:Jm::;l6'j6'j'U 

., ~ . q 

lrJ'Uflw::l~fl1n'U n.:J1'Ul~ 6.:Jfll'j ~f1fll 'j ~ 'j fi'lu~:: fll'j fhn1J~u~ 

15. ;JUJ~An11
 

~lfl~f1fll'j fl1'j ijlff1 fl1~ mh.:J lf1 fl.:J~6~ 'I:: Iff\.l 6f) ~~'VI,j'tJ6.:J1J~~'VI U~:: ij ii1\.11 'I 'I1,j'1~
 . ., 
li~ 11rJ \.IU~:: mh.:J iju 'j:: ff'VI ~N~ l'Ufll 'jUij,j~.:J 1'U;ll1J11'U 

N~U'j:: lfl'lfu~.:J 1 'I 'tJ6.:J~lfl~f1fll'j "1'jn1'11'Uflfl1fll'Uf)'j61J'U lfl1J1fl~ 1~i'1Jm~ iJ~'11f) 

~i)m1'Uu~:: 1ul'U'VI1.:J1~fl1n1JN~.:J1'U'tJ6.:J1J~~'VIU~::N~uij,j~.:J1\.1'tJ6.:J~1J~'"1'j U~~:: fI'U . 
~'!'I ,,~ 

16. n11'l1n11Y11'llIU'"t1tJ1'Hl1 

m'j1Jfll'j~ 1lil~\.I~1J~'I11 'j1lil'Ii "f1\.11~11J~~'VI" '11 ~6~uifnn'tJ6.:JflW~ m 'j1Jfll 'j6~1.:J 

~loU'l1'1n'U u~ij1J'VI1J1'V11hfityl;;.:Jf)~Q'VI,jl 'U fll'jff~H~~fh 1~n1Jfi '1fll'j 

17. m1th.:l~1'I'Vtl.:ln11'l1n11ihsjliJ'"r.itJ;'Hl1 

'Han,y'1't.1 

.... " "ci~ "Q
flw::m 'j1Jfll'j"1'j1J '11'U 1\.1 I'VI1 fI U~::U'j::f)61Jfl1(1m'j1Jf11'j 'VI11J\.I ~1J 'j'l11'j U~:: 
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.. ::~11 &1t-&::& IA.GM.t-~M.1!.tY .tLUrt.t.tUUntl.lA.11flG~LYflGU::.t rryt-G::~11Il~::.t '0, l!> F' PI I IVIJ If) 

tllUl11i::QntLU"'ttuN~n.ttu,nI10InY 
..." I 

L~U~G~~pG~.tt~tI.!t~ t t-G1t~t-~~ 

fl£~::~n .tLurt.t.r.u::myP.Lrt[tl-i.W.U.t.tIA.~~Lt1.::~11&ltl.~rtLtY::~nL~t1U~GtI.&~G~~ ::.t~2t1.IJ1 

t-W GtI.~t-G l\,tI. I-i.1~ YrtLt Yt-~ ~11::&IA.rtG.tM. 1A.R..tflt-Gl\,&U.tfltI.tl.1L1HLU:: ~11.tLUrt.t.r.ut-Gl\, flGJb ~H •p '=' F''' Ie,=, '=' '=' 0 '=' 

fl£ rtLty ~L,ttl-i.t-2 ~t-LpG tl.IJY&t Lf/1.tty[tl-i.t t-~t-~11.tLUfl£~~ ~~t-!trtt.ttl.YUtt.tLUrt.t.r.u 
• tC I tC 

L,tl.t1.L~U m .tLUt-G~
'" ~ iC 

rtLtyrtL~t-l\,nrtl\,11A..tLUrt.r..r.u::mYrtI-i.1 H.t~rt.t~mM.1t\.t-1A. .tLUrt.t.r.utl.l1.1.tLUflUl-i.1 rtWWM.rtLtY 
'" ~"" ""~,, ~ ... Ii'"" • tC ""'" ~ " I II '" 

::~m~UUIA.B ::&IA.&1rt~1.tLU 1A.R..tflflUtl.Jt,~l::.trr tl.l1.1lA.tl.L~::LM.t1m.tLrtL~rtLtY ::R.UIA. ~LGt-Gl\, '=' F' (,P I't> '=' 1D,tJ I'" IP f"" If) 

~L~ I-i.UL ~ I-i.rtLtYtI.~l ::.trrNlt-tl.LY~~l ::myt-IA..tLUrt.t.r.utl.111t\.Urtt.tGrtY.tLUrt.t.r.ut-Gl\, t\I1.1L& IA.M.LU " IV lP a=r0 : IP If) If' IP oF' 

mt& ::~n ::R.UIA.tl.tlA.fllA. ::~11 ~ tI.I-i.LU.tty.tLUrt.t.r.u::my .tLUrt.t .r.ut-~t-~11.tLUrtlA.t-.tyutt If) 0 I'D I pl=P If) 

iC •iC 

tLU"'ttUt-On.M,ll.fUAl"'1tttl5~u,ttl1 '61 
... '" 

~UL&rt'~~l&Ltl.LGrtt-tl.1-i. ID Olk os:rr 

tl.Y~ttl.Y~l[t~~~l t\&1~!'~Ltl.1lt-L~I-i.::.t~L.ttl-i.Utl.L~U~11.tLU~.ttY~t!~UG~1::U~[t~ --" 

~~~.tLUrt.t.r.ut\L!l::.t~tl.1J1::.t~2t1.IJ1~.tLI-i.~fl~tl.IJ1[t~~.tLUrt.t.r.u 

~ t ~~1t\1lu~nG~ I-i. tl.1lW ~1 t-,t1.1-i.m~ tI.tPG!h I-i.t .tLU~!~ t-Gl\,fl1l.tLUft.t.r.ut\L!l::.t ~t-Gl\,IA.LfllA.flrtt.t 

UG~~l 1A.R..tflflU~U.lA.rt~::LrtI-i.11A.!ltUG~1::&IA..t~1rt.ttyt\kGllH::~11.tLUft.t.r.u::mY If) b' If) F' F' p,=, Jill' F' p p ",.,,, 

t-ttr.tnlh'UIli10tlrt",UtLU 'SI I• Ii' 

.tLUrt.t.tUUG~1.tLUt\t!bl-i.Lt\t~t-~~1 

UGG !l1A.~Jt, 1ll.tLrtL~1A. tI. kGllH t-ll~Lrtl-i. "rtt&fltyUtl.LGrtlA.t\kGllH" t1.yt-~::.t ~U~tGM.1 '=' '='t' (, F' " Jill"t' P 0 PF' " ,..IC 1',0 If) ¥" 

1A.~~flt\ttl.lt 

G2~t-Gl\,tl.ttt-~tl.t1t-Gl\,rt.t.t !l~UHpG tl.t~~~rtL~ ~ ~ t\1J1~ t t-~ I-i.tl.t tl.L~ .tLUrt.t.r.u(!.tty.tLUrt.t.r.u 
'"" 

::my (Sl:)Ploq:U'8qs ltm:>mu8!S G.tl-i. 8UHI0.QUO:» rtt&fltY&Ltl.LGrtlA.tl.kGllHrtlA.R..tfllA.m.r.utl.1 
Jill' opp " ...t'P /Db' pI:' (, 

t~11rtL~ tI.t t-tl.I-i.::.t~G tl.11.11A..tLUrt.t.tUrt.tty.tLUrt.t.r.u::my Lt ~ tl.l-i.LUIA.UL&GtI. I-i.1UG tI.
" f' '=' IPF' P lOp ,., 

",t&l1lYl\lttlO",u,ttkooli 
• ... !'" " .." 

tI. Y £ ~G tl.t-Um::~11 ::myt-IA..tLUft.t.tUtl.t t\L&t-Gl\,ftL~tl.1 t-tI. I-i.:: .t~Gtl.I1.1IA..tLUrt.t.r.u
"I : 0 hf' '='lPp 

flt l~ flGU::.t rr.tLUrt.t .tu::myI-i.1GtI.~1 tl.LHIA.::my t\kGllHrtA'.::.trrIA.UL&flGJt,t\1-i.1rtLty~t~~t\l-i.LU
i' Iv ~ " 0 ~ Ii'~ Iv ~ '" ~ 0 

<:01 

...
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fh91Vtlu'Ylu'Uv.:jm'I1Jfll'I~i1h~uN\.Iilfl'Ifl1'I~911M'mil U~fllltU:: ~Lm fltlLnfltl'~.. .. 
ntl'I::~tI~tln,j~miluv91ffllfm'I1J tI'I::fftlfll'ItUUn::fl111JNfliJ91ntl.:jlU 'I11Jtl.:jtl'I::lfl't1u~fl191':tI • • • 

I "l tJQ,I • 4' "w " d Q,I Q Q J 
11~:: 191 'I tI ~lflm 'I1Jfll'IU91n::flU m'I1Jfll'I'Yl 91 'I tl1J Vtllf1JlfllfUl 'YlLm:: fl111J 'I tI N91't1VtlL'Vi 1J'UU 

O'liu L~Uff1Jl;ifl'UV.:jflW::V'4m'I1Jfll'I L~U~U) fl1'I '~i'tIfh91VtlU'YlULvt1J~m1J1::ff1J~1fl 

fl'I'I1Jfll'I~L~U~tlilfl'Ifl1'I '~i'tlfil91VtlU'YlU~L~V1Jlfl.:jntl NnfllHl1LUU.:jlU'U V.:j 

tli~'Yl un::Nntl6,j~.:jlU'UV.:jm'I1Jfll'IU~n::flU 

21. fil91V1..IU'YlU'UV.:j~~91fll'I1my un:: ~tlilfln::~tI"I.:jfl1'InllfU919l11Jlf~flfll'Iun:: 

Ulfltllfl~flW:: m nJfll'InllfU91tllfl1um VtI~ '~i'tI V'4 iJii~lfl~tI'I::'l11J~ilv1{u flW:: m 'I 1J fll 'I 

SI SI .. ~ SI.., ... 11 ~ SI
fl1'I'Yltl'Yl1U'UVLffUVUU::'UV.:jflW::V'4fl'I'I1Jfll'I (m1J) un::LlJUFj9191ffU ~ U'UU~91'Yllfl 

Lv1vtI'I:: lfl't1u"I.:j~91'Uv.:jtli~'Yl 'I::~tlfil91VtlU'YlUL~UL~UL~VU lm!ff un::Nn91VtI 

U'YlU~.:j1~ 1U 'I::fl::fJ11 fl1'IL~U' tilUUu1l~fl1nUntlNn.:jlu'Uv.:jtli~'Ylun::fll'Itl6,jii.:jlU'UV.:j~ 

tlilfl'I ll~n::flU 

22. fll'InllfU91fil91VtlU'YlUL~UL~V.:jL~fl1ntlNntl'I:: ~.:jlfl'lru'Uv.:jfln1Jfll'I191fl91'I.:j 

0'" SI 1- 1 I 1 IJ SI.., ..,... SI"'l SI IJ I SI IJ _I .d SI ..,
fl1'I911LUUfll'I911flfl111J lJ'I.:j ffun:: 191'ItlV'41J91~lflFjf:lV'!1U m'I1Jfll'I 11Jfl1'Il'UlllJLflfl1'UV.:jfltl 

fll'I~91ffU' ~ 1uL~v.:jfil91 VtlU'YlU'UV.:j91ULV.:j 

lU'Ilfl.:jlUtI'I::hil flw::m'I1Jfll'Ifl1'ILU91LNfltl.:jU lfltllmh91vtlu'YlUun::~lu1ufil .
 
"4 Q,I 40 

9lVtlU'YlU'UV.:jm'I1Jfll'IUn:: Fjtl'I lfl 'I 'I:: 91 tI "J.:j 9111J'YlflllfU91 

23. m1;iln~111::IlD::U1.yYl'lltl.:jm11i1'"tnn;flll1'" 

" fll'I ~ln91~lU1U11'I:: Ifiv ~ lU1Utli~'Yl~~::l~um'I1Jfll'I'~ ih;.:j Nn~un:: Nnlnfl 

~.:jfl1'I-n~1'Itul1 M''IVtlflVtI 6~1.:j h~9111Jflw::m'I1Jfll'Ifl1'Ii'tlfh 191fl..r1'tlijuu11U'1JLm::fl111J 

L~fl.:j~m 'I1J fll'I ~::ijtl'I::ff'Yln tll'Vi un::fl111JL~U ,tl1in1J~91n.:j'tl9111JVlqfll'I l~um 'I1Jfll'I un:: 

4 ~ ,J 
l1JVVlql'Vi1J1Jlfl'UU 

SI.., Q,I Q Q,I , SI.., dl' "Q
Fj~91fll'I If flJun:: Fjtl'Ilf In::91tl''J.:j'UV.:jtl'I1l'Ylfl1'I 91'Itlfl111JLlfU'lrVtI ~lflfltU:: 

m 'I1Jfll'I1Ufll'I'tlL~Ufl 'I 'I1Jfll'I~tI i~'Yllf ivv.:jtlmtllflUVfl 

m1tJ1~1'UflW::fl11'Um1 

24. fl1'I nllf U 91fll'ItJ 'I::'l11J'1'rl1.:jlf U'lL~ U tJ'I:: ~1 1U fln tI'I::'l11JtJ'I ::1ilUfln 1Jfll'I 

fl1'I ri .:jlffi1J lM'ijfll'I l,*~~fl-nu~~ 'I Vtlfl VtI u~:: ~91ffn n~l' 1'V~HL-n fl.:j'ViV~ Nlfl~91fll'I~:: 

LffUVl~6.:j U~::1Jlfl'ViV~m'I1Jfll'I~::vfitJ'IlflilqJlfT,htiflJnUv~1.:j'IVtlflVtll91fl,t1nu 
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N~"WLffll'ili~ "l 

flW~m'i1Jfn'i fl1'iilVl~UU itJ1J1tJ1M'm'i1Jfn'i~ 1liL~U~'Uil11'iiji Vfnff~'iI~tJ 'i~11J 

'i~'Wh~nuLv~L~ UtJ'i~ ~lm1Jfl111J ~lL~u I~VVi)tJ 'i1tJtltyM1~1~"l l~tJ1fi'Ufn'i ~flfn'i ~ Vg1U 

111 ''''"~I''' ," " 1""... l' .., .1 " fl111JffU1'iI i fltJ 11J1JH1tJ'ilflfn'i'i11Jfl1tJ llfl~fl1m'il~ M~'iIflfn'i l1ty'YI'i1mHNflfn'ilJ'i~11Jfl1tJ 

... ..'1'" !II'.1
26. fl111"tyHUJ;)~fl111'Ul1l'IJ1J1~1'IJ 

flW~m'i1Jfn'ifl1'iffU'Uff~U 1M'~~flfn'i 1Mqll;ftyN1tJ~flfn'i'i~~'U~ ~ 1.w1~11JtJ 'i~11J 
, .. ,41'JJ .e:t..Q1 'JJ Ql21 i 4"d. 44 

flW~m'i1Jfn'iL'W V Mff1 'i ffUI'YIff'i 1tJfl~LVtJfll'W1JLfl1J U!lU ~'YI1ntJ1'UV~n'UlJtyM1 fltJflH M'i Vl'll'ty 

~'UiM1'i~ ~~flfn'i 1Mqlllfu 'hijVU 1flfl~ 1.w1~ 11JtJ'i~11JL~u tJ'i ~ ~1 I~V 1~'YI 'i1'Ufnnil~1 U'Uv~ 

flW~m'i1Jfn'i 

27. IOflD'11fl11t.11~1'IJ
 

flw~m'i1Jfn'i fl1'i fi ~ff1'iffU I'YIffllfl~.wm.!fl~ijfl111J~htityu rim 'i1Jfn'i L~U fn'i ~h~
 

4 1 "'".... 1 "'".1 1"ff1'iffU l'YIff't'JnVtJH'YIflV~fn'i LVnff1'i L'iV~ fl'YI'il::LffUV'lI'U 'iI~L'W1JLfl1J U'YIlJ'i::11Jfl1'iff l1 

l1U'1 L~tJMU'1~'UV~N1tJ~flfn'i~'iI~fl1M'U1l1.. 'il1mlf1ff1'i~fi~ij~nllw:: i fltJ~VL't;'~I~U 1~ u~1M' 
I • , II I I 

"'" " "'" ', ~ 

I ".. 111 " 1" " ...... ~ "';.1 1m'i1Jfn'ifl1~l1 U1 L'WVflw::m'i1Jfn'i 'iI:: Iflff~1unfl1Ufl:: l1 fn'iLUU l1 unn'UlJtyl11'Y1lJ'i1n~ U 

mnffl'i ff1M i''U l~ V~~ 1litJ'i::ff~ti'ltlflINfJL~u fl1tJ~nllwvnll'i~1M't1 1L~V~Vi)tJ'i1tJfiu 1U ~tJ'i ::11J 

!II'"28.fl111'Ult1.:JD'11D''Ulflft 

flltJ1U'UV'UI'UflU itJ1J1tJ~fhMUfl 1 ~m'i1Jfn'ifl1'i1.w1il~N1tJ~flfn'i 'i::~'U~~ 1umw~ 

IKV~fn'iff1'iffUL'YIff~~11 ~ulvi1JL9i1J n'i'i1Jfn'ifl1'i 9ifl~V'UV'il1n ~~flfn'i 1Mqll1 ~ tllfl'U1~fn'i'U i1:7'Y1 

~ hi'i''U1JV'Ul11J1 tJ 1Umw~tJ 'i::ff~ti''iI::'UVff1'iffUI'YIffUfl::I.w1il~~'UiM1'i ~u i fltJ1J1'i tJ1'Y1~~ 
"1""'" 1 '.1 'm'i1Jfn'ifl1'i U'iI~ M~'iIfl fn'i MtyUfl::1J'i::1i1U'YI'i1'Unvu 

29. flW::01;ffl11'IJfl11 

flw::m 'i1Jfn'ifl1'i ~fl1M'ijflW:: V'4 nn1Jfn'i'fl~l~ "l l~v')htJffn1l11 U 'i1tJfl:: IVtJfl 

Ufl::n~u mV~~lU m1Jfl111J ~11~U 'UV~ffmu fn'iW i fl milM UflU itJ'U1tJUfl::mV'U~lU 1 ~mh~ 

'ifll'ilUI~tJ1fi'UfJWff1J,j9i'UV~ff1J1;n MU'l~i''UNfl'll'V'U fn'i~1IijUfn'itJ'i::11J 

~Vflw::m'i1Jfn'i 
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ff1Jl;Sm1nflUlf~flrilu1mUfll'.il;jum'.i1Jm'.i~11il;ju~'Uilfl'.i
• u .. U~::1.h::1ilU 

m-!m'.i1Jm'.ifll'.il;jum'.i1Jm'.i~11il;jU~'Uilfl'.i~ijfll11Jl;jUflff'.i:: 

30. ft111h::lihmt1~1"'fUlla::ft1'UIfl11 

l;jU1.h::~lfJntl f1w::m'.i1Jm'.ifll'.i ~~ 1,fijmnh::liiu ~~tJ~,j~~lU'Ilfl~91U 1~tJ 
~ ~ 

i1ifliitJ'.ilm;Ulfl-:l'llfl-:lflw::n'.i'.i1Jnl'.i";-:lflw:: u~::f11'.in'.i::'tillf~-:l1UffutI'Ilfl-:l1l9i~::t1 

- n1'.itJ'.i::liiU~~f11'.il;jU~~-:llU'Ilfl-:lflw::m'.i1Jm'.i1~tJ'.i11JU~::/lf~fl1~tJmvn::1u'UH 

l~fl-:l ~-:lflw::m'.i1Jm'.iU~::/lf~fl~htJ~~m'.il;fl11f11'.i'til1~~n11~1~'til1tJ 191QtJ'.i::ff-:lfl'llfl-:lm'.i 

.1 Q ... ~ Q Q 1 ~ " ~ ~ ...111"":
lJ'.i::l1JU1VifllVi1JtJ'.i::ff'VI1i~~'Ilfl-:lflw::m'.i1Jm'.i ~tJ 11J~-:l'VIm'.i1Jm'.ifj l~fjlfU-:ll1JU'.iltJ911 

. " f11'.im::'VI1~ltJfll11J 

31. fl111h::lij"'Nt1«Uflfl11'''tY8th~liJ'''f1Hfl11 
. ~ 

m'.i1Jm'.il111il;ju~'Ui lf1'.i";-:llf1J~ If~ VflW:: V'4 m '.i1J m'.i fl1lf U ~tll91V'UU'VIU f11'.i 

~ ". I Q "... l' ~ • ~I l'" ..: 111 " ... I "...".... I ...
l1JUfjlJ'.i::l1JU~~fj'l~m'.i lftyl1JUlJ'.i::'llfJnlJ ~tJ 'll''U'.i'.i'VI~!lU'VII~91n~-:lnU~l-:llfUln'Ufj'l~ . .~ 

m'.i1If tY9111JinW cnl11;jU1tJ1i'.i '.i1J '.il1J..;~~~tJ~,j~-:llU 'VI1-:ln1'.i l~U ~~-:llUlntJlti'Um'.itJ~,j~9111J 
tI,QI .... , tlQ ","Q 

191QlJ'.i::ff-:lfll')j'-:ln~~'VI1i U'.i::tJ::r.nl m'.iViWlUlfj'U'.ilfl'.i ..,~.., 

.. .., " Q

32. IIN"'fl11i:1'Ufl8f1-:l1"'lIa::fl11'WfM"'1~U1"11 

f1w::m'.i1Jm'.ifll'.ifl1lfU~',f~~~m'.i'lftY'.iltJ-:llUl~V'VI'.il'UlrJUtJ'.i::~lil-:lU~Uff'U'VIV~ 

-:llU ~~~m'.i' lftYfl1'.iijm'.i1911tJ1J,,fVifV1J l;juu~u~9imdv-:lil-:l~ff'U'VIV~-:llU 'UmW~91U11i 

ffl1Jl'.i(ltJ~,j~mrl~1~ 

... , "....1 ......." Q l' ""... 1 I
f1w::m'.i1Jm'.ifll'.i'l~ lf1J f1'.i-:lm'.iffllf'.i'UViWlUlfj'U'.ilfl'.i ~tJ lffj'l~m'.i lfty'.iltJ 

-:llUl;jU tJ '.i:: ~lfJntlii-:l~ -:l~ 1~'til 1 tJ'.i::'I111-:ltl U~::f11'.iYi 'll'.iWlf11'U~ tiu 1tJlrlVYi'll'.iWlUNUff'U 

'VIV~-:llU 

..., ... 
ft119f1fl11 flll1Jli:I't1~lIa::fl1111t1~1'" 

33. 1::UUfl11fllUfJ1J 
~ 

f1w::m'.i1Jm'.ifll'.i ~~'til i'mn1 ~ U~::'VI'U'VI1U '.i::'U'Um'.ifll'UfJ1J";~m'.ifll'UfJ1J'VI1-:l 
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fn'.i1~U fn'.i;'i11'l1u,nu 11~::fn'.ifhnu~11~fn'.i'!Jiiu~.nu (compliance controls) ~~fl;)'iIUfn'.i~;) 

fll'.i fl111J1~tI-3 11 ~::fn'.i 1,ffl111J ti1t1\l!nufftyty1w1~flUfttln1-3'H 1!111~:: '.i1t1fn'.i H~1Jo~i-3'H ~1t1 

34. 'UJ~l""'lJtl~AW::fl,·n.lm, 

flW:: O'.i'.i1Jfll'.i fl1'.iVi1'.i1t1.:J1U fliUltl il.:Jfl111Ji'U H;)'lfflU'\Jfl.:J~U 1Ufll'.i ~;)Vi1'.i 1t1 

.:J1U'YlHfn'.i1~U 1;)tl11ff;).:Jfl1u~nu11JnU'.i1t1.:J1U'\Jfl.:J~ffflUUty;Hlu'.i1t1.:J1u1J'.i::~"iJ '.i1t1.:J1U 

'\Jfl.:Jflw::m'.i1Jfn'.i fl1'.ifl'.iflUflq1Jlu1~fl.:Jti1t1ty '1 ~11J~~~1;)'HnO'Yli'on6Ln';.:J1J'.i::1'Ylff1'Yltln1'HU;) 

35. m'V1'''Jili:rtltJ.fl1Ul"" 

36. flW::fl11SJfl1'V1'''Jili:rtltJ 

UioJ'Ylfl1'.i~;)1,fijflW::O'.i '.i1Jfn'.i ~'.i1'i1ffflU ~.:J1J'.i::OflU~1t10'.i '.i 1Jfn'.i~l ~u Vff'.i:: 

mh.:J1!fltl3 flU ij'H 1!l~i'UN;)'lfflUfl~l-31!fltl~l1J~~ ~1;)'H nO'Yli'on6n1'H 14;) 11~:: fl1'.i~;) 1,fijfn'.i ~fl 
44
. 

... 1 Q Q I JJ Q,jI 4Q "'4'" .!I QI 1'"
ff1'.i'Yl1J1J'.i:: ff'Ylti H~'.i::'H 11.:J FjffflUUty'lfflff'.i:: Fjtlfl"1U flw::m '.i1Jfll'.i 11~:: H1t1'i1;)fn'.i ;)[J1JflW:: 

m '.i1Jfll'.i ~ '.i 1'i1ffflU l~U O~ 1O~;)~fl~flff1'.i . 
u u 4u!ll 41 !II 

fl"J1SJi:rSJ'rt""1ifltJ~a~'J""lItlSJ"Ja'V'U ua::gflfll 

37. m'.i1Jfn'.i 11~::~ui'H1'.i'.i::~u\1.:J 1~U'H1!11~U~111~::1~U "l<iJ'Wo" lUU11J'\Jfl.:J 

uioJ'Yl1J'.i::ti1Um'.i1Jfn'.i11~::~~;)fn'.il'Hqj1~U~~fl~lU!lU::~~ 11~::1'H1J1::ff1J~r{;)lUfn'.i~flff1'.i 

nU'H l.htl.:J1Ufl1[JUflO~1.:J'1 ~lrl[J1~fl.:J m'.i1Jfn'.i~Ufl1'.im::Vi1 11J1;)[Jfn'.i i'Ui'\Jfl.:J1J '.i::ti1U 11~::~ 
.... l' .. 0" ........ 1".:, 1 I ....... 1~ ~
 'iI;)fn'.i 'HID 11~::on.:Jm::'Yl1;)1[Jfl111J'.i::1J;)'.i::1.:J m'.i1Jfll'.i fl1'.i;) 'H1JU 'il11U'.i'W'Y1 ~111J;)lHtlff1'.i 

u ~ 

ffU1'Ylff~ti1t1\l!'\Jfl.:JuioJ'Ylfl~1.:JQO~fl.:J 't1Un~l11~:: 11J~.:J lff 

38. flW::m'.i1Jfn'.ifl1'.i~;)1,fij'H'l.htl.:J1u1rltl1nU "~~.:J'YlU ff1J'tiUI" (Investor. 
4 ~ '", I ~ "4 

~ 

JJ ~ Go' ~Q ~ 
Relations) lonfl11JU~111'Ylulufn'.inflff1'.inUFj~.:J'rJuVi11JUffmUU Fjtlfll1U '.i11J'Yl.:JU011fl'.i1::'H'Yl1 

1 1Jll~::fl1fli'j~lrltl1~fl.:J flW:: m '.i1Jfn'.ifl1'.i ~;)'H1'Yli'ontl1mfl~1.:J1~[J.:Jonfl 1~ fl,htl'tiWlU 1fl111Ji 

fl111Jff11J1'.itl'\Jfl~1~1'H 1!1~1 14fn'.i iJ11ffU flff1'.iffU l'Ylff11~Zfn'.i~;) ~fl~flff1'.i 
~I 1!II !II

m'HfltltJ'1JUa::m, ,un1SJ1 

39. l~fll,f'.i::UUfll'.in1nU;)11~n'ilfn'.i;'i11UU1'!Jmh-3~fl1dfl.:J fn'.ifJOflU'.i1Jll~::fn'.i 
I , , ,", "... ... " ~... 0 ~

~ 

I... 0 1 411'H 
" 

fl111J1110Fj'Yl1f1t11'\Jfl.:J11JU ff.:J 'il111JU flW:: m'.i1Jfn'.ifl1'.iff-31ff'.i1Jll~::fl1U1t1fl111Jff::;)10 U1'.i fl-3 

if 1J'.i::1~Uti1t1\l!~fl1'.iVi'il1'.iW1 1~11n : 
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"... " ~f1V"r\.J tIJ fltIJ 
... 

11tHtlU1'1.1 : 'HU'1~UfI::fl111Ji'1J~~'I1V1J~11Jn~'H1J1rJ 1;hJ~,j'~~~ L~V'U~rJ1ti1J 

~~ff1'H m'i1JufI::1JioJ'YI tIJ fltIJ 

D'CIlU1,\NfltlU1'l1 : ~fl1~'Hnn'YIi''Vi6 ffm,j''\.Jnl'iffmn'llV.:Ji'JUfI::LVn'l1'\.J ff1J1fl1J 

ri.:JLffi1Jffm,j''\.Jm'i1Jnl'i1JioJ'YI1'Y1rJ'H~V IOD L~'\.J'HU1rJ.:J1'\.J~ 
:, ~..,j.., ~...... 
~.:J'Il'\.JL'ViVnl'i'ViWl'\.J1 fl111JiU'\.J1JVVl'l1'Vi'llV.:Jm'i1Jf11'i 1~mU'Vi1:: 

• ~ 'I " '" "..l..l y. 1 . ~ flw::m'i1Jnl'iVl'l'YI1nl'iHnV1J'i1JUfI:: L'Hfl111J1un~'YILf1rJ1'UV.:J ~rJm::'YI1LlJ'\.Jnl'i 

mrJl'\.J1JioJ'YI'H~vl~1Jinl'i'llv.:Jffm,j''\.Jtl1rJ'\.Jvnnl'iNff1Jti'\.JVl'lL~'\.J1~~ihh::ff'YIiNfI~.:J"1~ 

fl11tJijUiifll'll 

40. 'Hnnnl'iL~'\.JU'\.J1fl~'YI1.:Jnl'i~~nl'i UfI::nl'in1ti1Jt1UfI~~1~rJfl1~'H1.:J11tl1rJ''\.J 

mV1Jnfl1'Hd.:J 1JioJ'YIfl1'itl~,j'~;n1J'..f1J1n~"1~~11Jfl111J*~'\.JUfl::fl111Jff11J1'ifl nfl1J'\.J'lw 

UfI::' '\.Jmw~ 11iff11J1'if1tl~,j'~;)11J'IlVfl111J~11J;jvff~tll..f'YI'i11Jtl.:JL'H 9JNfll;)rJ'i11J~1rJ ri1'\.Jntl~ 

,j'~~~ J'\.JL~'\.J'HnnijrJ1J~tl~,j'~ti'\.J Ln;) lVnl ffl..f1JioJ'YI Lnvmv.:J 1~rJff,jfl'ih~1rJff1,jty~hi1nufI:: 

V~l.:J fl~v.:J;i1LrtVfl1'iunnfl11;)rJ'1i~V.:J'i 1rJHU tl.:Jnl'i 11itl~,j'~;)11J 

tl'i::nl'i"1;)l1'lrJ 'i1rJ.:J1'\.JL~rJ1ti1JU'\.J1'Y11.:J'IlV.:Jnl'in1ti1J~UflL~'\.J "LVnff1'i~ij;1~"I'"I .d 'Q,I .4 QQ,I Q " ~ , .. dVrJ1.:J 'H '\.J.:J flfl V.:J~1Ufl:: rJ~'H ~'\.J ;) 1J'i'W'YIfl1'i'Vi'l1'iW1U'\.J 1'Y11.:J~1m 'I ~'\.J1'i1JW'IlV.:Jfl111J'i11J1JVfI.:J 

tl'i:: lrJ'I1u~-n.:J1~i'1J 11.:JUN'\.JUfI::~;)'i::1J1Jnl'in1ti1J~UfI' UfI::tli'1Jtll.:J..fL'H1J1::ti1Jfl111J~V.:Jf11'i

;)l1Jffm'\.Jnl'iW~Ltl~rJ'\.J'tl 
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u uu, 't1 111DflYl1"UJU11-3 1:::IYlfl YlU W 311iUllfl.... 2547 

... ... u 
VOtJ1\:JYl 1iUlfl111YlU 

... J. u 
'Wlwvumfl~ 

tJ; IlYltl91 YlAhflA 

(....111VU) 

tJ;llYl1YlU 

J. u 
OOUDmflA 

... u ... 
tJ1\:JYlfllOD 

':lIJou 
9IleJunnflA 

tJ;IlYl1, 

J 
....OUIIDUA 

(....111VU) (....111VU) (....111VU) 
• u 

mflA 

I 

... '" ..11'U VI 1'VUJ 
.:... 

'H'U11'U 

, "...111'U '\I fl ~ F-Itlfl.. 
" ~'U 

754,825 

672,792 

82,033 

359,961 

195,587 

164,374 

95,615 

46,319 

49,296 

16,067 

9,636 

6,431 

(....111VU) 

1,740 

665 

1,075 

'nfJ'~ 45,795 622,856 179,117 7,337 615 

til'1~V1~ 
•
~1'U1'U 

18,489 

16 

62,666 

15 

15,073 

13 

965 

12 

265 

11 

0'j11Jf)11 

(fl'U) 

1~'U11vtl 

':tJ11W 1:::'l11J 

18.54 

9.2 

6.88 

1.85 4.92 

2.06 

11Jtr11 13.7 5 

... '" 1~'U11~1~ 22.42 

(I8) 

""1'U!warrant x x 

mu::: 5.4 

0'j11Jf)11 

1Ji'l111(2) 

mu::: 2.34 

0'j11Jf)11 

1l11~11fl1J(3) 
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~ 

Vll1Hn 1 
, 

(VlO) 

, II 
11\nU : 1:I1\nnn .. ... .., 

fi'l.l1f111'nU tj,inUVln.91nil tJ;in'nuvotJn,n 

... J • .., 
(j,J111V'l.I) 

J • .., 
ftlt.l1VrJ91nil OOrJ1:I 91nil 

(j,J111V'l.I) (j,J111V'l.I) 

flW: 1.35 

m~'lJm~ 

... 
'W'II1~W1FU' 

VI fl 'lJ11'Yl '\..I (4) 

flW: 0.98 

m~'lJm~ 

ff~nl1(3) 

I 

51.03 22.9 8.73~1'lJfllV1fl'lJ 

11'Yl'\..l 
I 

0.00913%fl1 VI fl 'U 11'Yl '\..1/ 0.00676% 0.00636% 
.... .... .. 
ff'\..l 'Yl ~ 'W tJ 

fil ~ fl 'lJ 11 'Yl '\.J/ 0.00758% 0.0117% 0.01884% 
J/....... 

'H'\..Iff'\..l 

I 

0.0622% 0.01393% 0.0177%fl1 VI fl 'lJ 11 'Yl '\.J/ 

, "...
ffl'\..1 "fl-3Fjfl fl 

" l1'\..1 

fi 1VI fl 'lJ 11'Yl '\.J/ 0.11143% 0.00367% 0.00487% 

~ltJ1~ 

fi 1VI fl 'U U'Yl '\.J/ 0.276% 0.03654% 0.05791% 

rh1HI'Yli 
I 

3.18 0.67fll~fl1J11'Yl'\..l 1.52 
d I 

LfHWVlflfl'\..l 

... .., ... 
tJ1",nf1101:l 

~tlJa.,
VIlaunnnil 

(j,J111V'l.I) 

-

9.92 

0.06174% 

0.10294% 

0.15425% 

0.1352% 

1.02797% 

0.82 

tJ;in', 

J 
"'O'l.lU1:I'l.Iil . ..,

91nil 

(,..111V'l.I) 

2.06 

0.11839% 

0.30977% 

0.19162% 

0.33495% 

0.77735% 

0.18 
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.;. 
'lfV-lJ111fffJl:l 

tJ':i::1~fl1':iffm:n 

• 

';lLl'H,j~Lm::ffmlJ~'t'h~llJi1\l~,jlJ 

tJ':i::ff'Ufl1':iW 

• 

.. JI 

Vi..,61':i':iW tJ':i::ihlin1tlh 

2546 LlJ~,jwVi~L'YItJ ~hJnV'U':i1lffm:l1fl~'H1I1mLl1~ 

LlJ~,jwVi~tJfftl1 

2535 tJ':i::m",ijtJ,j~':i'H~n\i~':i1'lf,.hfl1111th,rn 

NflV'U':ill 1'lfThfl1111Lll1~ fftl1'Y1lJ1tJfl1111 

2532 'U;'H1':i~':inllll'H1,jwVi~ 

lClloQ QI Q cI ,qQ QI QI 

2529 lJ~",lff~':i'UW'YI~(LfltJ':i~lJtJ1IV'\.J~'U 1) 

1I'H11'Y1tJ1~tJtll 'UntJ1i':i':i1l1i':i1'lf 

2524 'U;'H1':i~':inll,jwVi~(m':iL~lJLll:l::m':i1ilJ1fl1':i) 

11 'H 11'Y1 tJ1 ~tJ':i111tIhU 'H ~ 
.&::Ito Q,I.QQ ~ 

2519 1'Y1tJ1",lff~':i'UW'YI~ (1'Y1tJ1",lff~':im':im'H1':i) 

cI QlCllo QI QI .c:lI QI d' 
(LfltJ':i~'\.JtJ1IVlJ~'U 2) 1I'H11'Y1tJ1l:lmfl~~':i",lff~':i . 
cI ... 14 Q 

'YIlJ':in~lVff':i:: 

l;'~llJ1ilJ1fl1':itJ':i::1I1W 25 tI ';lLL'H,j~tl~n'ltJ 

" 0 .!I
~mlJ1tJm':if'lltJ 
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