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Résumé D’étude

XII

Le rôle de l'audit interne dans l'application des principes de gouvernance de la Banque

À la lumière de ce que le monde connait aujourd'hui libéralisation de l'économie de marché et
les conséquences de l'augmentation de la taille des institutions et la séparation entre la
propriété et la gestion, vise cette recherche est de mettre en lumière l'importance des pouvoirs
de l'exercice de style de gouvernance ou les institutions dites de gouvernance où nous avons
essayé à travers cette analyse, d'étude et de discussion show et si une partie de l'importance du
rôle de l'audit interne dans l'application des principes de gouvernance d'entreprise dans le
secteur bancaire, où l'étude de terrain au niveau de l'agence prêt orge Algérie - Batna - a été
d'aborder le concept de la gouvernance et la déclaration de son importance et de ses objectifs,
les règles et le rôle important joué par les comités de vérification l'application de ces règles et
la qualité de son efficacité dans la détermination des niveaux de travail, puis clarifier certains
aspects de la relation entre eux, nous avons utilisé la méthode d'analyse descriptive dans la
conduite de l'étude en collectant des données à partir des sources du primaire et du secondaire,
où les données ont été recueillies au moyen d'un questionnaire spécialement préparé à cet
effet, a été distribué à la communauté le programme d'étude a été l'utilisation de l'analyse
statistique (SPSS) Dans l'analyse des données et la vérification d'hypothèses, et l'étude a
révélé une série de résultats a été le plus important: la nécessité d'étendre l'application des
principes de gouvernance d'entreprise dans les banques pour activer les bonnes pratiques pour
la gestion de la banque, en conformité avec les normes et règles mondiales, et pour s'assurer
que les rapports financiers avec la transparence et la qualité est régi par les normes de
comptabilité et l'examen des acceptable et reconnue et de travailler sur un certain nombre de
lois relatives à la gouvernance tels que la Loi sur les compagnies, la Loi sur le marché de la
capitale, la loi régissant la profession comptable et d'audit, et d'autres lois en conformité avec
les principes de gouvernance d'entreprise et la nécessité pour les organes officiels de travailler
à renforcer les principes de l'indépendance des vérificateurs et l'application de mesures
disciplinaires aux auditeurs les contrevenants aux règles de conduite professionnelle comme il
l'explique Trouvez la nécessité de fournir les ingrédients nécessaires pour assurer la mise en
œuvre de la gouvernance à travers la mise en place de l'organisation administrative et
professionnelle intégrée basée sur les fondements de la crédibilité du conseil d'administration
et les cadres.
L'une des principales recommandations de l'étude ont besoin d'approfondir les concepts et
respecter les règles prononcées par l'Organisation de coopération et de développement
économiques en organisant des stages de formation qualifiante nécessaire et le travail de
continuer à mettre à jour et développer des applications de règles de bonne gouvernance, et la
nécessité d'un comité spécialisé un problème pour cette mission de poursuivre applications
des principes et des règles de gouvernance et les contrôles qui lui est associée, et de diffuser le
concept et la culture de gouvernance plus large entre toutes les parties concernées, et
l'émission de bulletins et les instructions qui reflètent, et respecter les règles et les principes de
la communauté financière.

Mots-clés: l'audit interne, les contrôles internes, la gouvernance d'entreprise, les services

bancaires, services bancaires aux entreprises.
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*]05$=@$37'Y0.R$t$!$S3uW#v4!"#$);E3n#$!$S3&IMW#$w#xi�3C:1977":�%d�3."-5(�3"-A(�34+(*8�¥ d�a()( J,�;$�3"-A(�a-J�3."-5(���-=C"(�2

*6��71�3!.!h�2�3sY-��H$%��c&4'�3Ce"(q-01;�}8�3e:f5( .X`="(�i.B&'�78#()(*+z(�3e:f5(�F�H 0=45(��R(%!"(�2"4

�34+(*5(�3P.�2�y-0=d�"�(*pR�3."-5( 34+(*5(�t/1�u<*4="(�(Od�WX*<�2-d$%E�� C1�9R-D(�(Od�t/1.

*�u<$-4="(�78�2]*6?(�k'*X\�-8S�34+(*0/" 3/8-Q"(] h,�3B:-�(�3.4»�a-D3._<*8?(S�`J-:5

"�t/1�3"( "(�*�-C4"-J�3&B'*5( 7�(*!"(�t/1�q%oI/"�30p=C8�3./01¸( h?(��*�"�3.1%l%8�3!<*&J�-E0..!'�2S�3<Y-o=sG( X`="(��Od�H*<-e8�3+$Y�78

�x"\���-=R��.�%'��S�3.1%l%5(�m<-40/"�*�-C4"(>,¥(*|?(�3.C45("

(Od�70�=<�2�#(\��-!R�H 1�u<*4="(�S3.L;2cd:

1-�34+(*5(�3./04"��%l%8��8-R*J�F��@0=8�iBe8�M.&N�t/1� 0=4'�#-J-eA(�9s(*8�#($-B=6(�a(�4<�x"\2S�30p=C8�3./01�34+(*5(

2-*pR�34+(*5( 3./01�9"�x"\��@~2S�3.1%l%8�3!<*&J�-E0..!'�2�7�(*!"(�t/1�q%oA(�H$2*l!="�38 {=e5(�m<-45(��%C'�2S�7�(*!"(��Od�Y 4="-E0..

1
-c/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡ "�3.+$-²(�34+(*5() "3."2 "(�m<-45(2�-E./1�¥$-4=5(�m<-40/"�-!j2�i.B&="(�#-."(�2�3.:-:G(�V.d-P5((�SiJ-:�}+*8S5.

2- B1� 0¡�S�¼<$(��P"($Y-!"("�34+(*5(�F��8-_=8��6 8"S��-<*"(�S�*QC/"�½<*5(�$(Y�S2005��S21.
3 -L.collins et autres "l audit et le contrôle interne –aspects financiers, Oppérationnels et stratégique, 4éme edition

dalloz , paris ,1994, p22.
4-�tP&o8��Y(%1S�R%<�7<r"3."2 "(�34+(*5(�m<-45�-!j2�#-8%/45(�-.+%/C_'�2�3./6( "(�34+(*5("¤ !"(��$-�� .4e"(�t:%8�7J�3B=_8�}<r%="(�2�*QC"(S�Y(%"(S2010

S2011�S13.
5-�SiJ-:�}+*8Sc/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡6.
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3-�t/1��0Q'�34+(*5(�a(�¶�=<�(Od�782S31%l%5(�m<-40/"�3:($ "(��¡�*�-C4"(�H*<-e8�] 8)( J,�;$2;$( �,�}l2��$2*�"(�70j���78�2S�V_h

�y {=e'�K"(�m<-45(�78�31%0�¤-:`X�2�V..!="$( �,V_A(  .�y {=e'�K"(�m<-45(�78�31%0��}l2��$2*�"(�70j���782:`X¤-�2�V..!=/"$( �,

�co{Q"(�V_A(.��Od�78�3.&§�31%0��}l%"�#G2-¡�H 1�n"OJ� s�2@8�Sm<-45(�3.B:-�(�¾Y-B5(�¥$-4=5(E8( {=:(2�S-E./1-�t/1�V_I/"�$-.40X

��¡�#-R-.B"(�38�:�] 83:($ "(.

4-q-o<,�3:($ "(�2�®IP"(���-=R>,¥(*|?(�S3.C45(278���-:2�78�3/.:2��@´�34+(*5(�a-j��q-o'G(.�3 .=R��*1�F�#-J-eA(�9s(*8� 0=4<�2

�2�S�3:($ "(�2�®IP"(-�-o<,>,�k0E<�78*8?(S�kC0�<�*<*!'�t/1k<;$ <-�(�P"(.

�7_~�2r(*J,o'G(�3./01�t/1�34+(*5(�3./01�-EP.�'�K"(2S�#-8%/45(�34PC8�>(�3j-�5(�30.!"(�#-8%/40/"�q-o'G(�y-pR�*Ep<��O"(�ª-="(��_Q"(�F�q-

Y o"(�(Od�F�34+(*5(�$2Y�2�3.B:-�(:

$PM4$%qy)1:()./#0<#$4!S$!$)*;E3n#$?3@A+.1+($ 3&RW#$23NO

$=z#0M

=z#0M

$0{3D>

fY3.@

$4-&<#:[+>$0&O$c3JA(#$-;>$de3;&(#$fg$-1hld9

2-]#-JV)./#0<#

�a(�-./+�-C"�*Ep<�3CE5(��Od�k=j*1��O"(�*0=e5(�$%&="(�2�34+(*0/"�-P/:�38 !5(�u<$-4="(�78�-s�&R(¥( d;�k=j*1��O"(�$%&=/"� (*pR�#$%&'�34+(*5(

�Y 4="�3 .=R�2�S�3E+�78�3e:f5(¥(*|?(�3E+�78�3."-5(�#-8%/40/"�3/04=e5(]*6;�®/{=eR�a(�-C"�7_~�-Cd�782�S¥( d;3."-="(�34+(*5(:1

V.jQ:I(#$!$SA/A(# :�>(�3<Y-o=sG(�3e:f5(�F�}+(*5(�t4e< X`="(�}.»�a(�78q%�?(�V�(%!"(�2�3.R(W.5(�F�HY$(%"(�*�-C4"(�}.»�2�y%o²(�2

�3.8-=²( 3."-5(]*6?(�4j�HY%+%8.

�.)*OAY-<#$!$)*q+<#:�q�6�78�iJ-e"(�¥ E/"��0_8�¥ �(�(Od X`="(�*�-C1��X�a(�78q%�?(�x/8�cd�y%o²(�a(�2�3e:f0/"�x/8�cd

-E./1�y(W="(�cd�y%o²(�a(�2�3e:f0/".

#.$ )*(A1|(#:�-C./1�9/&=<�3."%0Q"(�>(�q%�%"(�¥ ¯ X`="(�3I��2�3sY�78-R-.B"(#.B:-�(��04"(�2�S�3E+�78�#� e"(�2�*'-j "-J�3B@5(�3

�3E+�78�3e:f0/"� 3.!.!A(�3.4l%"(�71�H^48�2�3/8-��38%/48�mj%=J�¶0e<��_QJ�#-R-.B"(� �Od� W.E¢�t/1]*6;��J�78�^=4<��O"(�2S

¥( d;�34+(*5()-&1z3B:-I0/"�#-8%/45(�y-pR�#-+*{5�3.s( o8.

¸.^*&}I(#$!$P**QI(# :�¥ �5(8�34+(*7�V..!'�H$2*l�>(�*oC4"(�(Od�q�6¸( h?(b�=d(�µ*&X�S�-¯�q%045(�3B:-�(�µ*&"�-!j2�3.B:-�(

�#G 48�2�#($-0@=:G()-P|,�u<$-o5(3<Y( 1z(�#-J-eA(�F�3./04"(� �Od�®.oN���782�S�#-R2W{5(�#-+*v�V..!'�µ*|�x"OX�2�S

�(�¾Y-B5(�}8�y- eRG-J�3�-²(�-¯�q%045(�3.B:-.

�.$!$~0.(#�3&p6# :�t4e'¥(*|?(�3e:f0/"�3.!.!A(�3.4l%"(�71�H^48�2�3.s( o8�#(\�#-8%/48�t/1�q%oA(�>(�3."-5(�38%/40/"�3/04=e5(

�q�6�78�3<Y-o=sG(«-oj,��OdHm6?(�K"(�#-8%/45(�F�3/@0=5(�2�3."-5(�#-8%/45(�y-pR�#-+*v�t/1# 1;���3.CE5(�3:$-05(�m<-45�-!j2

�3.B:-�(�¾Y-B5(�}8�t�-0=<�V./:��_QJ�-E~ !'.�n´�K"(�#(%&²(�3I��nB@<��O"(�}+(*5(�¥*|�78�®IP/"�3/J-s�^=4'�#-8%/45(��Od�a(

-�� "%5(�y-pC"(��6(Y.

«.w#-L��V4$�p :�S�-¯�y-s�K"(�34+(*5(�3./01�q�6�78�}+(*5(�t4e<J,)( �;$�S-�� "%5(�y-pC"(�71�3¢-C"(�3."-5(�#-8%/45(�q%h� <-¡�j

�(Od�t/1�c�BC<�x"O"m6?(�F�2$-|,�3."-="(�*�-C4"(�78�i!I=/" ®IP"-J�y-.!"(�34+(*5(�k/@´�-8:1

1-SiJ-:�}+*8�S�tP&o8��Y(%1�S�R%<�7<r�.�17S18.

 !"#$%&'()*(+,-().)/#01234(

)/#561324()7+35)8+$24((

 09:#;24()<!8#=%4(

 09:#;24()/#561324()>5+?%@5

AB(<24(

AB(<24()<!<=C)DE<4((
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!�78�i!I="(#()(*+z(�3!B&5(�µ*&"(�2.

!�*�-C1�3Bs(*8q%�?(y%o²(�*�-C1�2.

!�c0.pC="(��_.�(�V..!'.

! X`="(�#-./04/"�V./e"(��. e="(�78.

! X`="(��_"�V./e"(��. e="(�78)-B1?(3!J-e"(�#(%Ce"(�®N�K"(��'(%C"(�2.

!�2�91�="(S�£�"(�#G-h�71�uQ_"(�3"2-¡)-&6?(.

!�V..!')(Y?(�_X�3e:f5(�2�y-pC"(��6(Y.

!�V..!'¥( d?(M&²(�2  .

3*O3�:U#AOV$)./#0<#

�¸���¶.l%'�Y o"(�(Od�F�V=<�(%R;cd�2�34+(*5(�ch(%R��X�78�3.j-X�2�3/8-��-d(*R�K"(�2�34+(*0/":2

1 -)*(3<#$ Pz#AQ(#$ )./#0@:�V=<)(*+,�-0.j�3."-5(�V�(%!"(�34+(*8�3./01(\,�¾Y-B5(�2�S�-!Be8�HY ¡�m<-48�}8�iP='�S�3sY-��2 3.1%l%8�3/8-��nR-X

�3.R(W.5(�t/1�38-1�3PoJ�3."-5(�V�(%!"(��0=Q'�2�-E./1�¥$-4=5(�3.B:-�(�#-!j ="(�30�-s�2�S���-=C"(�#-J-eh�q2 +�2�S�ª-5(�WX*5(�30�-s�t0e'�-0X�2(

#(m�'�q2 +�2�3< !C"(q(%8?(�2�VEP"�3!j*5(�#-ph�5(�x"OX�2�3�-²(«-�<z�iI/8�71�H$-B1�cEj�V�(%!"(��Od.

2-)*+*�|I(#$)./#0<#:��X�®Ij�F��@0='�2#()(*+z(��Od�3."-4j�2�H)-P_"(�78��X�V..!'�cd�2�3e:f5(�-¯�y%!'�K"(�3./.�Q="(#()(*+z(� 4J�2�Sy-´,

�5(��X�7<2 '�V=<�34+(*5(�3./01�}j*<�*<*!'��_��F�#-ph>,H$(Yz(��.�Q="(�m:��e��t/1�y-.!"(�Y oJ�-¯��04/"�3.�%"( .�34+(*5(�*o=!'�G�2

��@8�3e:f5(��_.d�V..!'��0Q'�a(�7_~�2�x"\�] 4='�-§(�2�S�M!j��:-�(�9R-D(�t/1�3./.�Q="(�:-�(�#-8%/45(�y-pR�2(......¿(

>(�*pC<�38-1�3PoJ�2�t/1�34+(*5(�78��%C"(�(Od-�;�-E~ !'�V=<�H$-Q=:(>,H$(Yz(.

3-2#�I(W#$)./#0@ :�(%8W="(� s�q-04"(�a-X�(\(�-8� < ��F�34+(*5(��Od�78�¥ �(��@0=<�2#()(*+ÀJ��Bs�78�31%l%8�HY ¡� 1(%s�2H$(Yz(�2�S�-./4"(

� 34+(*8��0Q'(W="G(y�-8� < ��3�-6�3e:f5(�F�F��/8-4"(�a-X�(\(H$(Y,�a%4B=<�3B:-�(#()(*+z(��@8�3X*Q"(�9s(*8��Bs�78�31%l%5( :�®Ij

�#G 48$%+?(� A-J�i/4=<�-0.j��R(%!"-J�y(W="G(�] 8� < I="�Y?($%+¹".*<*!="(�V=<�V=<�K"(�3I/o5(�F�Y ¡�®{��>(�y(W="G(�34+(*8���-=R 71

(�78�G J�-E=4+(*8� 4'�2��8 {=e5(�78�31%0��>(�*<*!="H$(Yz(�31%0[(�cd3.:-:?(�y(W="G(�] 8�t/1�¥*4="-J�3.C45(�2�y-0=dG(��¡#()(*+z-J�2

3.0.pC="(� 1(%!"(¡�#-<*< 5(�F��4j�a%/04<��4+(*8�3&:(%J�V=<�34+(*5(�78��%C"(�(Od�78�mBX�)W+�a-j�ª-="-J�2�S�-P/:�31%l%5(�34+(*5(�� .��@0j

��/[(�x"OX�2�3."-0/"�38-4"(�3.Q=P5-J�a%/04<�7<O"(��B:-�(�3&:(%J�c8%_A(�µ-P'G(��8(^J�y(W="G(�34+(*8�V=<�*�(WD(�Ft/1?(3B:-I0/".

*/<�-0.j2c3/@8;�(%R¹"�34+(*0/"�3.e.�*"(�¸�@"(:

$PM4$ !-/)2 :(U#AO"#)./#01+($)*s*z0(#

$UAO)./#0<# 3C@?3@A+.<#40Q<#$fY3.<#)�3I<#$)(SW#

)*(3<#$Pz#AQ(#$)./#0@�3<%Ce"(�3."-5(�V�(%!"(�34+(*8

�r*'%8�q(*C+�3X*Q"

�3<%Ce"(�3."-5(�V�(%!"(

r*'%8�q(*C+�3X*Q"

�¥$-4=5(�3.B:-�(�¾Y-B5(

�-E./1

�2�#( C=e5(�2�*'-j "(

�3.+$-²(�$Y-o5(3"Y¹".

$)./#0<#)*+*�|I(#��.�Q="(�a-X (\(�-8�V..!'

�uQ_"�¦2*=_"G($%+?(

��*P"(�F)¤(��O.PC'�Á� s

�q-4j�)uX %Z�t/1

�#� :�Y 1$%+?(

�S�*EQ"(�F�-E/.�Q'�Á�K"(

�Á�K"(�u."-_="(-Es-PR,

#($(Yz-J�Y 1�2�S

)-&6?(-¯-_'$(�Á�K"(

�H)-P_"(�71�3X*Q"(�m<-48

�F�3."-4P"(�2H$(Y,$%+?(

�*<$-!')-&6?(�#� :�S

$%+?(��.�Q'�u."-_'�S

��-eh$%+?(

2#�I(W#$)./#0@�Á� s�a-X�(\(�-8� < �

�3._CB"(�#-B/&=5-J�y(W="G(

3X*Q"(�#� :�q%oA(�3.s-P'(��2*�

��*!"(�t/1

�#-J-eA(�2�S3."-5(�V�(%!"(

}+(*5(�-¯�y%!<�K"(.

1-�a2*6(�2�*d(%|�c8-E="(� 0¡ "�#-J-eA(�i.s '�2�34+(*5( "S�*�(WD(�S�3.48-D(�#-1%B&5(�a(%<Y2005�S20.
2-�P";�2�¼<$(a2*6³�SiJ-:�}+*8�S24.
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��*!"-J�3!/4=5(

4-&<#:m'(V�Y4#"%@3qI@$%,-@$)./#0<# "l25.

*$3@#$)./#0<#$)*+1.L$Pz3Q(#$9*�$=@:j0.e!'�7_0.�-E��1%R�>(�:-:;-L:1

1-)*/43i#$)./#0<#:2(�H-QC5(��$-6�78�¥*|�3&:(%J�V='�K"(�34+(*5(�cd�2�71��!=e8�a%_<�T.hS�3X*Q"(H$(Y,�H-QC5(  .

2-)*+,#-(#$ )./#0<#:�3@< h�^=4'�cEj���78�2�S�3.+$-²(�34+(*0/"�-!hG�3./6( "(�34+(*5(�$%E��a-X� !"(\,�3.+$-²(�34+(*5-J�nR$%s�-8 .� !"�2

H`QR

�#-+-.=h(�t/1�()-CJ�3./6( "(�34+(*5(H$(Yz(y-_hz�3<O.PC="(�#-<%=e5(�t/1�3J-s*"(�3./01.

-Cd�2�Y%RH$-�z(�¾Y-J�F�*o=!'�3./6( "(�34+(*5(�a-J*8?(�¥*o"(� 4J�#( C=e0/"�3.J-eA(�34+(*5(�t/1)�3!hG�34+(*8 (�¥-Q=X(��*�"�S)-&6;

34+(*5(��0Q'�c_"�#-QC5(�°4J�n4:%'� !"�2S�*'-j "-J��. e="(��*�"�¥*o"(��Bs�#-J-eA(�34+(*8�3./6( "( X`="(�38�:�78#()(*+z( .� !"�2

�x"\� 4J�¶�'(3.R-_8,�38 ²�3./6( "(�34+(*5(�y( {=:(H$(Yz(��Od�*<%&'�H$2*l�k48�}B==:(�-��S�#G-[(�}.»�F�-./4"(H(Y?(��0Q="�-Es-&R�}.:%'�2

-j�] 8�78�i!I=/"��-QC"(�ch(%C"(�}.»�3./19."-:?(Â"(�µ*&=R�¥%:2�y-E5(�O.PC'�34J-=8�F�3.J-s*"(�-E)cQJ3."-="(�Th-B5(�F��.oP="(�78.

*�7_~�S�3./6( "(�34+(*5(�2�3.+$-²(�34+(*5(�78��X�34.B&"�3!J-e"(�u<$-4="(�78�2Y( 1,�ª-="(�q2 D(r(*Jzk+2;�}+(*5(�78��X�$2Y��J�¥�²(

c+$-²(�}+(*5(�2�c/6( "(:2

$PM4$ !-/)3 :(�/!V$!$[+,#-(#$k/#0<#$mL$]�I,W#$k/#0<#[/43i#

[/43i#$k/#0<#$)*+,#-(#$)./#0<#

1-$!#$]-b#]#-J"#1-�¥ �(ce.�*"( :�¥*|�38 6

T"-�)b�5((�i<*|�71)( J,�;*"(�38�:�F

�-d 4'�K"(�3."-5(�V�(%!"(��.@´�µ ��2H$(Yz(

3 .=Rq-01?(�ª-5(�WX*5(�2.

2-�%R-@"(�¥ �(:¥-Q=X()-&6?(�£�"(2

3."-5(�V�(%!"(�2�*<$-!="(�kJ�*�-='�-8�Y2 h�F

�¥ �(ce.�*"( :�38 6H$(Yz(�i<*|�7d�S

 X`="(�y !<�2�fPX��:-�(�y-pC"(�a(�78#-R-.J

�3!.sY�2�30./:H$(YÃ"�¥ �(�9oC<�x"OJ�2�S

ce.�*"(�t/1¥-Q=X(�}C82)-&6?(�2�£�"(�2

31%l%5(�#-:-.e"(�71�¥(*ZG(

2-)./#0<3L$2AQY$=@$)*>AO��4<��2*Q5(��$-6�78��!=e8�E8�®{�

b�5(�3&:(%J

�2��2*Q0/"�c0.pC="(��_.�(��6(Y�78�u�%8

�3&:(%J��4<$(Yz(H

3-$G$ �QIEW#$)/4Sw#SV$!$%1.(#

w#-L��V0(#

�71��8-X�q�!=:-J�}=0=<H$(Yz(�3./01�F

�2�V..!="(�2�®IP"()( J,�;*"(

!=e8�%EjSc�W+�q�!=:-J�}=0=<���°4J�71

#($(Yz()u."-_="(�2�#-J-eA(��@8 (�y ¬�kC_"2

�#-+-h�2�#-BÄ$H$(Yz(]*6?(.

4-$)*(A�s<#�q%Åe8y-8;�71��*<*!'�y !<���78�2�S�b�5(

�3."-5(�V�(%!"(�71�P"(�k<($�2�®IP"(���-=R

VE.",.

q%Åe8y-8,H$(Yz(���-=CJ�*<*!'�y !<���78�2�S

�#-<%=e5(�>(�3:($ "(�2�®IP"(3<$(Yz(-./4"(.

5-$%1.(#$�3HO*8(�x"\�Y Æ�2� �-e"(�¥*4"(�2��.4="(

�®C'�-82�S�-E./1�¥$-4=5(�34+(*5(�m<-48

�30pC5(��R(%!"(�k./1q-01?3.+$-²(�34+(*5(

�Y �H$(Yz(�c/6( "(�}+(*5(��01�µ-&R$ !Bj

�-¯� E4'�K"(�#-."%Åe5(H$(Yz(�c/6( "(�}+(*0/"

�k/01�µ-&R�a%_<�S.

6-$�*MARw#S"#�V=<®IP"(�3Ce"(�3<-��F�H h(2�H*8�-B"-Ä

�°4J�F�a%_<� s2�S�3."-5(a-.h?(�t/1

3Ce"(�q�6�34&!=8�#(*=j

3Ce"(�y-<(�$( 8�t/1�H*0=e8�H$%oJ�®IP"(�V=<

1-�SiJ-:�}+*8�Sc/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡.S�29-30.
2-�Sc/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡�iJ-:�}+*8�S31
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4-&<#:l$[+>$0&O$c3JA(#$-;>$de3;&(#$fg$-1h31

�78�VÄ*"(�t/1�2k+2;�}+(*5(�78��X�$2Y��J�¥�=6G(c/6( "(�b-Cd�a-j S�c+$-²(�}+(*5(�2k+2;�78�2�-0EC.J�kBQ/"3/@8;k+2;��Od�kBQ"(:1

1-�¸2 h��./!'�2�}C82�S��2*Q5(�F�3./6( "(�3J-s*/"�q-4j�y-pR�Y%+2�a-0l�>(�-0EC8��X�t4e<)-&6?(91�="(�2.�32

2-�t/1� -R 1-e'�K"(�3<$2*�"(�#-8%/45-J�-R ~�S�q-4j��:-¡�y-pR�Y%+2�t/1�-0EC8��X��04<Y( 1,�7_~�K"(�2�3I.Io"(�3."-5(�V�(%!"(�78�31%0�

-E./1�Y-0=1G(.

�3.h-R�782]*6;a2-4=/"�#G-0=h(�b-Cd�a-j}+(*5(� 0=4<� !j�S�-0EC.J(�� 4<�-8�t/1�mBX� h�>(�c+$-²(*<*!'�78�c/6( "(�}+(*5�®Ij�3 .=R�71

�2

�V..!'30pR;�3J-s*"(S3./6( "(�*�-C1�°4B"�Ç+-P5(�Y*D-J�y-.!"(�F�x"OX�2q%�?(��@83< !C"(.�78��8(%1�H 1�k0_��a2-4="(�(Od�a(�x��G2-EL;

-¯�}=0=<�K"(�q�!=:G(�3+$Y�2�S�c/6( "(�}+(*5(�#�df82�H^6�] 8V..!="(�2�®IP"(�3./01�q�6.

�2/<�-0.jcc+$-²(�2�c/6( "(�is 5(��J�3X*=Q5(�#G-[(�¶l%<��_�:2

$PM4$%qy)2 :([/43i#$!$[+,#-(#$jM-<#$mL$)r0I|<#$?W3�#

$B3C(#$U0'(#:fY3.@37�!0p$!$)./#0<#

W!V:$)./#0<#$fY3.@

'�K"(�2�S�y-4"(�q%B!"(�t!/'�K"(�2�S�3.CE5(�#-Å.�(�-d$ o'�K"(S�-E./1�¥$-4=5(�m<-45(�78�31%0��t/1�3CE0X�34+(*5(� 0=4'�t/1��_4C#()(*+z(�K"(

Y oJ�}B='��B:-�(�}0��$ �(� !"�2�S3CE5(��Od�#-B+(%J�y-.!"(�._<*8?(�V=<�T.h�S�34+(*5(�m<-4º�30�-s�nC0�'�#-1%0��¸���F�-EB<%B'>2?(

�S�34+(*5(�3./01�O.PC=J�n&B'$(�3.R-@"(�31%0[(�a(��h�F�34+(*5(�3./04J�V�-!/"�co{Q"(�7<%_="-J�3&B'*5(�m<-45(�-8;�3.P.X�a-.B"�noo6� !j�3@"-@"(

Y( 1,�#-J-eA(�9s(*8�*<$-!="( )c+$-²(�}+(*5( (*!="(��0=Q<�a(�9¨�-82�#-8%/45(�78�*<.3

1-S}+*5(��PR�Sc/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡��32.
2-�SÈ-�� �(�S#(*04"("�3./6( "(�34+(*5(:$-|z(�cX%/e"(�]%=�(�2��*pC"("$(YmQB"(SaY$?(S 1990��39.
3-�c/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡"�34+(*5(�3.+$-²()V.d-P5(3.:-:?(�2#-."³�3.48-D(�$( "(S�3."2 "(�m<-45(2�-E./1�¥$-4=5(�m<-40/"�-!j2�i.B&="(

2002S3<$ C_:z(�S.�45-46.
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W!V:$)@3.(#$fY3.<#!V)*&}|(#:

8�3+$Y�t/1�y !'�a(�9¨�3.CE5(�#-8 ²(�a(�m<-45(��O¯�Y%o!5(�2�S�34+(*5(�3./04J�V�-!/"�co{Q"(�7<%_="-J�m<-45(��Od�i/4='�3&:(%J�3.CE5(�H)-P_"(�7

�-{�;78�3.o{Q"(�2(�38-4"(�m<-45(�a%_='�2��J$ 8:1

1(®IP"(�3./01�a(�2(�®{��i<*|�71�V='�-{�;�78�VEC_´�3!<*&J -./01�2�-.0/1��/df8)(Y;�VE=0E8�4+(*0X

2(�q�!=:G(�y(W="(–Y-.A(-�F�;kJ�y-.!"(�}+(*0/"��X%<��01.

3(�F�2�34+(*5(�3./04J�y-.!"(� C1�E5(�b%/e"(� 1(%!J�y(W="G(�q�6�78�x"\�2�30��5(�3.CE5(�3<-C4"(�}+(*5(�qOB<�a(�9¨Y( 1,*<$-!="(  .

$43*.<# !"#:%*J�I(#k/#01+($[+1.(#$!$[1+.(#:

�}BC'3.L;�(Od$-.45(�Y%+2�78¥(*|;�t/1� 0=4'�HY 4=8�;$�c+$-²(�}+(*5( )#-J-eA(�9s(*8(�2*Q0/"�3.8-=²(�3."-5(�V�(%!"(�71:

V.%*J�I(#!#$[1+.(#�'(#:�3+$Y�}+(*5(�] "�a%_<�a(�H$2*l�x"\�4<�2�.d`="(�34+(*5(�2�3.B:-�(�Y(%5(�q-��F�P"(.�V=<�2%oA(q�t/1

�(Od�.d`="((�#-./_"(�2� d-45(�F�3:($ "(�q�6�78Y(%5(��Od��@8�y !'�K".

c.%*J�I(#)*D7<#$axi#$!#$[1+.(#:�7E5(�}.»�F�q-A(�%d�-0_j]*6?(�78�3.CE8�3:$-��9/&='�K"(�2-E�-�1;�3CE8�a-j�S�HY ¡�3.C8r�H*=P"

�78�x"OX�9/&='�34+(*5(�2�3B:-�(-E�-�1;3.C8r�H*=j�)-�s H$2*l�3CE5(�F�c/04"(�9<$ =/"�HY ¡-E="2(W8�F�) B"(��Bs:

 �T.h�78�.d`="(}+(*0/"�c0/4"(.

 �T.h�78�.d`="(3.CE5(�H^²(�2�c0/4"(.

 ��J�MJ*"(�T.h�78�.d`="(�#-B/&=8�2�c/04"(�2�c0/4"()(Y?(E5( .

$B3C(#$43*.<#:k/#0<#$ �QIE#

�78�7_0=<�Éh�x"\�2�SY-.A(�2�3."�!=:G(�«2*J�}=0=<�a(�}+(*5(�t/1�9¨)(Y;�* h��@~�q�!=:G(�(OEjS��%�l�2(�W.��a2Y�2�3.1%l%º�k=0E8

}+(*5(�3CE5�3BeC"-J�3<2(W"("�*Ep5(�2�3!.!A(�F�G�!=:(�a%_<�a(�9¨�}+(*5(�q�!=:(�;8�2��_���!=e8�a%_<�a(�9¨�kR(�F�q�!=:G(�2�S�-1%l%

�F�3!.!A(3R-8?(�3./!4"(�2(�3<*_P"("�71��!=e8�}+(*5(�a%_<�a(�9¨3&QR?(�-E4+(*<�K"(2�}BC'23.L;�Y-0=1G(�3+$Y�2�3!@"(�] 8�a(�78�$-.45(�(Od

�t/1�;$�F�}+(*5(�Y-.h�2�q�!=:(�] º�a(Y I=<�c+$-²(�}+(*5()( J,�x"\�;*"(.|?-j¥(*�a%_'�-8�-B"-Ä�3."-5(�V�(%!"(�c8 {=e8�2�È-o5(�#(\

�3l$-4=8�VEA-o8>,��-=��cEj���782�S�mBX� h>,�;$�71� <-¡�jq(%h?(�$(*0=:-J�c+$-²(�}+(*5(�- /<���78�2��2*Q0/"�3."-5(>,�V.1 '

��WX*8�� !P<�G�Éh�q�!=:G(�x"\y-8;�x/'¥(*|?(I/o5(�#(\2�3 !"�#Y �Y-4J;�}+(*5(�q�!=:(>,�¸��Y-4J;�cd�2:3

1-$G$ �QIEW#S#->�)./#0<#$�@3O0L:� C1�}+(*5(�-¯�}=0=<�K"(�3<*A(�x"OJ�4<Y( 1,��04"(�V h�2 �04"(�#(%&6� < ��3.h-R�78�34+(*5(��8-R*J

��%/&5(�Ê(Y;�Y2 h�F�x"\�2$-|z(3J%/&5(�y-E0/"�y-4"(

2-^:'(#$ 3�$G$ �QIEW#:�2�#G-[(�$-.=6(�3./01�F��6 '�2(��%�l�3<(�71�}+(*5(� 4J�x"\�4<�23&QR?(�¥%:�K"(�#(Y*P5(�2�#-:-.e"(�2

®IP"(�3./04"�}�N.

3-$ 3�$G$ �QIEW#S#->�0Y43QI(#:��%�l�2(��6 '�Y%+2�y 1�x"\�4<�2m�`=/"�t/1$-E�,�2(�®IP"(�#-./01�q�6�-Ej-Q=X(�Á�K"(�i�-!A(

m�`="(�34.B|�t/1�;*"(3:($ "(��¡�3.8-=²(�3."-5(�V�(%!"(�71�c�-EC"(.

9(3C(#$43*.<#:�7<#$�A+s(#$->#AQL$2#�I(W#$!$);E3D<#$)*D7<#$)Y3D.(#$ �L.

�r^'3.L;�K"(�y-E5(�3"-h�F�$-.45(�(Od�-=�>,�78� < 4"(�-�-8 6�t/1� 0=4<�2�-E.:$-��78�3�-6�H$-E8¥(*|?(�3B:-�(�3CE8�F�q-A(�-0X�x"\�2�S

�a(�iB:�K"(�2�34+(*5(�2-CIl2;�y-0=dG(�H$2*lY( 1z-J�2�®IP"(� C1�Y-.A(�2�q�!=:G(�y(W="(�H$2*l�}8�-E."2(W5�c/04"(�2�c0/4"()( J,�;*"(�(*pR

Y 4="?(¥(*|��J�-�-8 6�t/1� 0=4'�K"(*@X;�)Gfd�È-o8��J�¶l(2��$-4'�Y%+2�x"\�78¥(*|?(.4

1-�c/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡"�3.+$-²(�34+(*5("�}+*8�iJ-:�S.��49-52.

2-�2(*d "(-<(*e"(� 0¡�-<(*e"(�2�tP&o8�7< "(�q-0X"�34+(*5(�2�3B:-�( "S3.48-D(�$( "(�*o82006S��175.
3-�c/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡"3.+$-²(�34+(*5()V.d-P5(3.:-:?(�2#-."³3."2 "(�m<-45(2�-E./1�¥$-4=5(�m<-40/"�-!j2�i.B&="("3<$ C_:G(�3.48-D(�$( "(SS2002S

�.��62S59.

4-�3.+$-²(�34+(*5(�c/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡"S}+*5(��PR�70.
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3*O3�:$fY3.@w#S"#$B#-*<#$%1.(#$!$�7<#:

�K"(�34+(*5(�¾Y-B8��@´�2�S�34+(*5(�3./01�O.PC=J�m<-45(��Od�MB'*'V_��7�(*!"(�] 82�34.B|)3"Y;#-B�z((�3&:(%J�-E./1�q%oA(�9+(%"(#()(*+,

�3&B'*5(�2�34+(*5(¥( d?-J��Od�y( {=:(�78�-E!.!��9+(%"(�3�<*4"(#()(*+z(�t/1�m<-45(��Od��0=Q'�2�¸���m<-48:1

1-�b-Cd�a%_<�a(2�S�3s J�M&v��04"(�a%_<�a(�9¨¥(*�,k< 1-e8�t/1�}+(*5(�78�V��8.

*M.&N� < ��70�=<�34+(*5(�30E83. .'(*=:z(�µ-&R�71���j�34s%=5(�30E0/"�3/8-Q"(8,�S®IP"(-¥(*�z(��0�-!"(�7< 1-e5(�k.+%'�70�=<�kR-j

�t/1

�i.!��2�O.PC'¥( d?(2

2-���%=R�K"(���-=C"(�\-N(�7_~�Éh�H-QC5(��6(Y��4j�iB&5(�3./6( "(�3J-s*"(�y-pC"�i.sY�V..!'2�30./:�3:($ J�y-.!"(�9¨-E.",¤-:`X�Y-0=1G(�7_~

�Y ��-d$2 J�K"(�38r�"(�#($-B=6G(�V h� < ��%Z�S�k./1#()(*+z(�O.PC=/"�38r�"(.

-�T.h#*E�;/I="(�#-:($ "(�#*j%'�%"�-EBC¢�7_~�a-X�*�-e²-J�3!/4=5(�#G-A(�a-J�3./.30pR;3"-4j�3J-s$.3

3-�7�(*!"(��Od�a%_="�x"\�2�)-o!=:G(�2�3ph�5(�2�®IP"(�3./04"�3 .=R�30��8�2�3.j-X�7�(*s�t/1�q%oA(-:-:;�71�mB4="(� C1�}+(*5(�k./1�W_'*<

k<;$koIj�}l%8�3."-5(�V�(%!"(�F .

*�i.s ="(�70�=<�a(�9¨�2-�<;3.U*"(�2�H)-P_"(�HY-<W"�µ*&"(�2��X-Q5(�3D-45�38r�"(�#-.�%="(.4

�}»�H$2*l�}+(*5(�78�9/&=<�$-.45(�(OEj3"Y;#-B�z(��@´�K"(2�3.j-_"(-:-:;�G%!48)( Jzk<;$�V�(%!"-J�i/4=<�-0.jS3."-5(��."Y�y%EP8��@~�2#-B�z(

�Y*�

¤-:?(��o<�K"(�#($(*!"(�3j-_j�¦( .5(��04"(�m<-48�3j-X�V1 <�2� R-e<�kR(�-0X�}+(*5(�3./04"-E.",�M!j�H$^8�a%_'�}+(*5((\,��."Y�-E01 <�a-X�-8

#-B�,�a�(��(�S�V��8�2�q%!483"Y;#-B�z(�*j%'¤-:?(� .�*"(�2�c!&C5(y-_h?��2�3"( 1�q%h�}+(*5(�#(*< !'�2-0XS�3."-5(�#-8%/45(��*1�µ 

�$( !8� < ��F�3./6( "(�3J-s*"(�y-pC"�k=:($Y���-=R�y {=e<�}+(*5(�a(3"Y;#-B�z(�2�V.1 ="�-E./1�q%oA(�9+(%"( .X`'H �$;3."-5(�V�(%!"(.5

*�a%_<�G�34+(*5(�3./01�a-j 34+(*5(�2�i!I=/"�3/J-s�3."-5(�#-R-.B"(�7_'�w�-0j9B:�2(�©48�-dY%+%".6

3C(3�:$fY3.@S#->�0Y43QI(#:

�2�iB:� !"-CIl2;�3<-PX�}j$�F�-EC8�3BÄ$�3.CE5(�#-0pC5(�a-J)(Y?(��s(*5S#-J-eA(�3J%/&5(�HY%D(�3+$Y�71�^4'�34+(*5(�3./04"�m<-48�}l%J�n8-s

�F�9s(*5(�78�)(Y;�u/={5k"-01;.�q2-C=C:�T.ha�(�3.CE5(�m<-45(Y( 1z�9s(*8�*<*!'#-J-eA( .�2�m<-48�70�='Y( 1,�3."-="(�*�-C4"(�*<*!="(:7

1(�-E./1�¥$-4=5(�3.B:-�(�¾Y-B5(�2� 1(%!/"�-!j2�-El*1�2�-d*<%o'�Á� s�3."-5(�V�(%!"(�nR-X�(\(�-8�*<*!="(�¶l%<�a(�9¨ )-8-1�G%Bs�3"%B!5((

2(�t/1��2*Q5(�#-B��] 8�*<*!="(�¶l%<�a(�9¨�-B',�-E./1�¥$-4=5(�3.B:-�(� 1(%!"(�2�¾Y-B5(��Od .�-8�2(\,�F�n!B|�K"(� 1(%!"(�nR-X

3!J-e"(�#(*=P"(�F�38 {=e8�nR-X�K"(�x/="�3!J-&8�3<$-D(�H*=P"(.

3(��-QC"(�3 .=R�2�ª-5(�WX*5(�71�3."-5(�V�(%!"(�¶oP'�a(�9¨�*<*!="(�70�=<�a(�9 .j�G(�2S�30��8�3!<*&J#-h-�<z(�38r�"(

4(�t/1�*<*!="(��0=Q<�a(�9¨)( J,�;*"(H h(2�H h%X�3."-5(�V�(%!"(�F.

�78�9s(*5(�7_´�y 1�3"-h�F2)( J,�(Od��@8�;*"(�*XO<�a(�9 .j�-B:?(.�2�] 8��*<*!'�F�#-J-eA(�9s(*8�*XO<�a(�9¨�#G-A(�}.»�F�2

��O"(�3."%Åe5(�3+$Y2�S�-¯�y-s�K"(�®IP"(�#-./01�34.B|-dO6`<k/d-X�t/1 .

*�$ ¢�2H$-�z(�®IP/"�c�-EC"(�*<*!="(�a(�>(:���%=5(���-=C"(�2�}0 =5(��." "(-E.",�Y2W<�-0XH$(Yz(<�2�W C5(��04"-J�y {=e-:-:;#($(*!/""8

1-�c/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡"�3.+$-²(�34+(*5"SkePR�}+*5(��75.

2-u:%<�7<rS�tP&o8��Y(%1"3."2 "(�34+(*5(�m<-45(�ij2�#-8%/45(�-.+%/C_'2�3./6( "(�34+(*5("SSiJ-:�}+*8��25.
3-�*d(rS�c¡*"("�*<%&'�%/:;*|-{5(�t/1�B5(�i.s ="( "3h2*|;�($%=XYS�3.J*4"(�a-01�348-+S�aY$G(2004S�82.
4-��8(� "-6S�Ë(� B1"b%CB"(�F�3J-s*"(�2�i.s ="("Sa-01S*QC/"���(2�$(Y2001�S226.
5-u:%<�7<rS�tP&o8��Y(%1"SiJ-:�}+*8 3."2 "(�34+(*5(�m<-40/"�-!j2�#-8%/45(�-.+%/C_'�2�34+(*5(��27.
6-tP&o8� 0¡S�a-0./:�2�m±� 0¡�a-Bo"("�#-J-eA(�34+(*5�3./04"(�2�3.0/4"(��:G("D(�$( "(�*o8S�3.48-2005S�166.
7-�c/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡"3.+$-²(�34+(*5("��iJ-:�}+*8.�84S83.

8-� .e"(��8(� �( "�#-8%/45(�VpR�i.s '�2�34+(*8"�*o8S�3<$ C_:G(S�3.48-D(�$( "(2005��S556.
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�a(� -0XY( 1,�9/&=<� -E./1�¥$-4=5(� 3.B:-�(�¾Y-B0/"� -!B|� 3."-5(� V�(%!"(q2;�m<-48Y( 1,� -8� *<*!="(� a-.B'� H$2*l� *<*!="((\,� s� 3."-5(� V�(%!"(�nR-X

�t/1�kJ�V_Æ�2(�k./1�¤-!<�$-.48��@´�cd�2�-E./1�¥$-4=5(�3.B:-�(�¾Y-B0/"�-!B|�nl*1�i.B&'�F�#-B@"(�2�S3."-5(�V�(%!"(��Od��*1�3"( 1�2�µ �

�¥ E<�%d2�S�ieC8�2�nJ-���_QJ�iB&'�3.B:-�(�¾Y-B5(>, .X`="(��*d%+��_QJ�*�-='�G�3."-==5(�#(*=P/"�3."-5(�V�(%!"(��J�3R$-!5(�3/1�H$ !5(�a(�t/1

�2�S�3.B:-�(�µ*&"(�2(�¾Y-B5(�i.&'�F�#(m�="-Jz(«-oj�71�34+(*5(�*<*!'�F�9:-C5(3<;�x"\2�S��*4"(�3"( 1�2�µ o"�3<$2*l� 4'�3."-8�#-8%/48(\,

�#-8%/45(� �Od�nR-X�-8n/PÄ;!/5(�#-ph�5(�2(�V�(%!"(�9/��78�njOh�2(--¯�H�*<*!'�3."-5(�V�(%!/"�¾$-!"(�]*<�-8 C4j���78�2�S�-E< 48�3&:(%J

��2� s�}+(*5(�a(��-C48�(Od�a-j�S�·PI=8�mÄ�34+(*5(�31-Cs�>(kR`JG�>(�3+-h«-oj,*@X;3."-5(�V�(%!"(��*1�3"( 1�2�µ o".1

3*O3� :)./#0<#$~!0p

)./#0<#$~!0p:

�F��2*P"(��@´�;�3<( J�3&!R�3j*40/"�q-¡�?���%="(�3.�J�VpC8�m_P'>,�}l2�F�Vd-e'���-=R$-|,�(Od�V_��K"(�3<*pC/"�y-1q-[(.a-j���782

Y-¨,���%="(�2 34+(*5(��X-Q8��A�3<$2*l�3./01�34+(*0/"��2*j>,�F�-R 1-e'���-=RY-¨,4+(*5( a(�·h�5(�78�2 -��3/8-��3<*pR�t!/'�w�3

�3B:-�(��2*j�q-��F�q-A(�%d�-0X�F-_"(�y-0=dG( .�K"(��2*P"(�78�31%0��}l2�a-j�x"O"�2O6`'�K"(��X-Q5(�3.1%R�2�S�34+(*5(�34.B|�$-B=1G(�F

�3J-@º�%dS�-E48��8-4='Y-¨,�3:($ /"�}�N�a(�9¨�K"(�3.B<* ="(��2*P"(�78�31%0�Éh�7_~a;!"(�t!/'3CE5(�78�y-4"(�q%B.

)./#01+($)*;Y0�I(#$~!0'(#:

�c/<�-0.j 34+(*0/"�3.B<* ="(��2*P"(��@0=':2

1-^:'+($)*(3<#$?3O3*;(#$)*+L3M:

S�34+(*5(�3CE8�HY%Ì�MB'*8��*P"(�(Od�a(�·h�5(�78�2(\Àj�V�(%!"(�2�#-R-.B"(�7_'�w/J-s�3."-5(33CE5(� �Od�Y%+%"�$^8��j�S�®IP/".�(Od�}BC<�2

� -¯� �*=eR�K"(� 3�<*4"(��%&²(�2S� 3.B:-�(�#-R-.B"(�V..!="� 38 {=e5(�m<-45(�78��*P"(Y-¨z�-E.8 {=e8�2�#-8%/45(�� 48��J�q-o'�"�y-pR.�2

F�m<-45(��Od��@0=':

#()@w�<#:�H$2*l�4<�x"\�230��8-8%/45(��B:-�(�#-8( {=:G�3.B:-�(�#�S�/0=�(2�-E|-B'$(¸( h?-J-EC1�^4'�K"(.

c(^:'+($ )*+L3Q(#:�kR(�x"\�©482(\,�a-o{��y-s–2;*@X;-�-EePR�#-8%/45(�®IPJ-0�Àj��o<�a(� JG>,�9¨�K"(�-EePR���-=C"(�2(��.<-!5(

���%="(-E.",.�}BC'�23.L;�$ o8�71�#-8%/45(�c8 {=e8�Y-4=J(�78�$-.45(�(Od-dY( 1,�#-8%/45(�x/'�� 48�È-o8�}8 VEA-o8��$-4'�2S .�75�kR(2

�q%!"(�7_05(kR`J�$ o8��J�2�#-8%/45(�c8 {=e8��J� 3j-e5(�#Y(r� -0/XY(Yr(� S-dY( 1,#3.L;�q-A(�x"OX�2�S�$-.45(� (OdBeC"-J3�F��$-4=/"

-o5(�#-8%/45(��Od��J�2�-0EC.J�È.

�(�*:I(#$=>$-.;(#:�3.1%l%8�2�3"Y-1�3!<*&J�i�-!A(��. e'�©4º.

S([1q(#$�3*Q+($ )*+L3Q(#:(�9¨�3.�-6�cd�2�S3.B:-�(�#-8%/45(�-¯�t/I='�a�#-8%/45(��<%��3 .=R�34PC8�u.�<�c0_"(�¤-.!"-j>,�#-8%/48*@X;

eh�#-./01�q�6�78�H �-j�Y%!C"(�a(� Í�2�3.J-*@X;�-1%.��3.0_"(��.<-!5(– .h%"(�¤-.!5(�ne."2-��B:-�(��J.>(��*P"(�(Od�-RY%!<�2�3:($Y

� 34+(*5(�q-��F� -E!.B&'� 2� S�a-d^"(� 2� 3j*45(�t/1�q%oI/"� 3P/={5(�µ*&"(.�7�(*!"(�t/1�q%oA(�F�#-J-eA(�9s(*8�#-."2fe8� 3:($Y�x"OX�2

�a%0�8�2S3.j-_"(k<;$P"(3P/={5(�®IP"(�#G-��2.

2-$):+&@$!$k/#0<#$):+&@$mL$[1I�$~43.R$SA/!$2->a4#S�$U!0|<#:

�}+(*5(�y%!<Y( 8ÀJH$(Yz(a(�-0XS�3B�-��#($(*s�\-N(�3.�JS�kj*|�78�-E=4+(*8�n´�#-8%/4ºH$(Yz(�t/1�}.&=e<�#-8%/4º�}+(*5(� ´-E:-:;)( J,

�;$

�3e:f5(�F�3.B:-�(�#-8%/45(��.@´�] 8�t/1�9�-��2� <-¡2 j�H$(Yz(�2�}+(*5(��J�}j-C8�qY-B'�b-Cd�ª-="-J�2�S.1

1-u:%<�7<rS�tP&o8��Y(%1"-.+%/C_'�2�34+(*5(ij2�#-8%/45(��SiJ-:�}+*8S�3."2 "(�34+(*5(�m<-45(31.
2-���S�iJ-:�}+*8�Sc/1�*oR��-d%"(� B1�Sa-Bo"(�m±� 0¡17-24
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3-$!$)*(3<#$Pz#AQ(#$A+,)YV$?3@A+.@_0,V$=@$^:'+($2-QR)YVw3H,V$)YS3>$f�!V)*�5#AR:

#-B1�="(�2 )-&6?(�71�q%Åe8��."�2�38r�"(�3.CE5(�3<-C4"(�qOJ�i<*|�71�3Il(%"(�)-&6?(�¥-Q=X(�71�q%Åe8�}+(*5(� C1�3�-6�-E.j�f|(%="(�Á�K"(

-E./1�iP=5(�34+(*5(�m<-4º�� ..!'.2

4-w3Hi#$�!-�$ 31I�#$-.;Y$)*+,#-(#$)L3M0+($P*+E$23NO$SA/!:

©B<(Od�t/1��*P"(¤-:; 4B<�3./6( "(�3J-s*/"�V./:�y-pR�Y%+2)¥OÆ(�¸2 h�q-0=h(`&²(�7_05(�78��4¨�-�Y( 1,�°PN�H$%oJ�34+(*5(��8-R*J

®IP"(�] 8�78.·P"�y( {=:-J��*P"(� (Od�4<�2)q-0=h((�V./:�y-pR� Y%+2�a(S./6( "(�3J-s*/"3�¸2 h�q-0=h(� 4B<`&²(� 4B<�G�7_"2�Sa-_8,

�k�2 h.)-&6?-j�38�:�VÄ$�¸2 A(�3C_��n"(r-830pR;34B=5(�3./6( "(�3J-s*"(.

5-$�z3IO$!$�3<#$�r01+($)*(3<#$Pz#AQ(#$%*C8$)@�E$�#$�S�Y$37*+>$]43.I<#$)*;E3n#$�S3;1+($TE3D<#$j*;HI(# 31>"#:

-E./1�¥$-4=5(�3.B:-�(�¾Y-B5(�^=4')$-.45( (���-=R� 3."-5(�V�(%!"(��.@´�38�:�t/1�V_I/"�y {=e<��O"(q-01?(�ª-5(�WX*5(�2.d�4<�2�a(��*P"(� (O

�s(*8

.�4="�( C:�V��a%_'�kePR�ns%"(�F�2S3C.45(�us(%5(�38�:�t/1�V_I/"�*�f0X�-E./1�¥$-4=5(�3.B:-�(�¾Y-B5-J�a2 �*=e<�#-J-eA(� VE�($;.�2

�¾Y-B8�78�34+(*5(�keB=!'�-8�x"\�kBQ<3.�-oh,�3C<-45-J�i/4=<�-0.j3.�-ohz(.(� (O��3BeC"-J�·PI=R�2�Éh�kR(�q%!Cj��*P"a�(�HY ¡�30�-s� +%'�G

�2��X-Q8�78�-��c/04"(�i.B&="(��m@<�-8�2�S-E./1�¥$-4=5(�3.B:-�(�¾Y-B5-J)($;��-=�>,�¶<*��Veh     .

6-%;QIs<#$G$�(�r$eAqR$]AE$[�3<#$G$):*:{$�O3r$�(#$?#S0'<#$!$0{3D.(#:

a(� Í(Od��2*Q5(�$(*0=:(��*j�%d2�3B:-�(��2*j� h(�78� 0=e8��*P"(.�#-J-eA(�9s(*8�a(��*P"(�(Od�4<2(\,�k"�¶�'(a,H$(Y,��2*Q5(

�-�-j*o'�F�H .�$–� h(�)(*�� C1q%�?(�@8-�G(��B!=e5(�F�x"OX�}l%"(�*0=e<�a(��*=P<�kR-jS�30./:�3./6( "(�3J-s*"(�a(2(\,1��." "(� +2�t/

�¶.I���_4"(�2S�x"\��_1.(\Àj�a(�9s(*0/"�¶�'(H$(Y,�V.s�F�91�="(�>(��.´��2*Q5(q%�?(�a(�9¨�kR-j�3P.4l�3./6( "(�3J-s*"(�a(�2(SO6`<

�38Y-!"(�#(*=P"(�F�-EC8��*h�F�a%_<�2�$-B=1G(�F�x"\.�3.h-R�782]*6;3/.I=e8�34+(*5(�3./01�¶Bo'��*P"(�(Od�a2 J�kR-j3C_��mÄ�7_'�w�a(.

7-�Qp$k/#01r$�+1>$ !#�Y$?3L3s #$TM#0@:

(Y 4'�VÄ$#-8 ²�kC8�9/&<�-8 C1�kR-jSk/.04"�-E<Yf<�a(�#-J-eA(�9s(*8�}.&=e<�K"()( J,�;*"(�t/1�*o=!<�a(�9¨�k/01�a-jS�3."-5(�V�(%!"(�38�:�F

�-dmÄ�a2Y�30E5(��Od.�$2 "(�(Od�kBQ<�2>,mBX� h�}.&=e<��O"(�c8-�(�$2Y)(Y;�3.�s�F��-j "(�>%=<�-8 C1�7_"2S�$%E0 /"�#-8 ²(�78� < 4"(

�( .!8�a%_<�kR-jS�3C.48�S�3!/&5(�3<*A(�k< "��."�2S�-¯��%l%8��*P"(�(Od�m@<�2"q�!=:( "#-J-eA(�9s(*8�F)(Y;k/01.-0X�9s(*8�q�!=:(��@~

�( C:�#-J-eA(.:-:;-34+(*5(�3./01 H .A.-j���782kR3< Ì�¤$ <�a(�9¨�q�!=:G(�(Od�78��./!="(�kJ� o!<.

8-�r0<#$#�J$!$TE3DIR$)*D7@$?3@#�I(#$?3L3s #$TM#0<$�7<#$�r0<#$~0'Y:

¯�¥(*=1G(�Á� s�#-J-eA(�9s(*8�WX*8�-El*P<�K"(�3.CE5(�#-8(W="G(�a-j�x"\�}82S�3/8-Q"(�3:($ "(�n��}l%<�w��*P"(� (Od�a(� Í�->,�-8� h

�#-<%=e8�q%B!J)m<-48(�S�-E./1�¥$-4=5(�34+(*5(J�2C�*P"(�(Od�t/1�()-*8�78�3J%/&5(�3<-C4/"�E5(�y%EP5(� < ��7_~�3CE0/"�k="2(W8� C1�#-J-eA(�9s(

 .�iJ-e"(��*P"(�}8��*P"(�(Od�a%_<2¤-:?(�k��8r��-¢�2S�k/.01��-¢�2�S�}0=[(��-¢�#-J-eA(�9s(*8�3."%Åe8� < I="��%!"( .�Y(YW<�a(�}s%=5(�782

��B!=e5(�F�y-0=dG(�(Od .

*0/"�3.B<* ="(��2*P/"�}<*e"(��*4"(�(Od� 4J�-C"�¶�=<�2�#-J-eA(�9s(*8�3."%Åe8� < I=J�-E4.»�MB'*'�2S�-EC.J�-0.j�MB'*'�-4.»�-�(S�34+()�}+(*5(

c+$-²( (�a-J�q%!"(�7_05(�78�n/4+�34+(*5(�3./01�34.B|�2S�3!J-e"(��2*P"(�a(� Í���782""(�34+(*5(Ã�^=4'�3<$-B=6-:-:;�¦( .5(��04/""�9s(*5

�*l-A(�-C=s2�F�#-J-eA( .t/1��2*Q5(�#-./01�78��48�)W+�®IPJ�}+(*5(�y%!<�a(�x"OJ�Y%o!5(�2���%=R�K"(���-=C"(�V.04'�x"\� 4J�V=<�a(-E.",

�c0=C<��O"(��_"(�t/1k.",�78�7_0=<�ÉhS)WD(�(Od)( J,k<;$<-�(�P"(3."-5(�V�(%!"(�71� �2*Q0/".3

9(3C(#$U0'(# :$!$k/#0<3L$Pz3Q(#$XY0.I(#U#AOV�R3*(!�s@

-�c8%.P"(�Y%0¡�2�a-Bo"(�m±� 0¡"�i.B&="(�2�3<*pC"(��J�34+(*5("���S#2mJS�3.48-D(�$( "(30. 1

-�c8%.P"(�Y%0¡�2�a-Bo"(�m±� 0¡"�i.B&="(�2�3<*pC"(��J�34+(*5( "���S�}+*5(��PR32.
2

3- 0¡�c8%.P"(�Y%0¡�2�a-Bo"(�m±"�i.B&="(�2�3<*pC"(��J�34+(*5( "iJ-:�}+*8���S32.
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a,�%dS-8�3CE8�W.~�-8a;�-�-."2fe8��B!'y-8,�2�#-8%_A(�2��l*!5(�2�)�04"(�Vd�3B:-�(�3CE8�$%E»�2�S�¤-C"(�-I�;�2��04"(�2�a%8 {=e5(

�2�q-5(�}0=��2�a2*0@=e5(q-01?(�2�Sa2*6³�3.1%l%5(�t/1�a2 0=4<�a( .8�F�Vp=C5(��04"(�t/1�3pj-I0/"��.CE5(��B:-�(�t/1�Y-0=1G(�a-j�x"O"�S

�¥*4'�a(�7_~�K"(�2�S�3B:-�(�3CE8�F�38-4"(�3I/o5(�3."2fe8��*P'�H$- ="(-�`J"�38-4"(�3I/o5(:�-E8 ¬�K"(�#-e:f5(�2�¤-C/"�c1-0D(�«- C"(

E5(�9:-�("

�3C.48�®�-oÎ�W.0='�3CE5(�aG�(*pR�270�=':1

1-a-!',�3./!1�H$-E8S3�-6V./4="(�2�7<*0="-J�3Be=_8.

2-�y(W="()-�1?(�3Å.�(�-E=4l2�-0X�b%/e"(�2�V.!/"�38-4"(� 1(%!"-J3<$(Yz(�3.1%l%8�H*pR�Y%+2�70�='�2�S.

3-)(Y(�k'-Åj�3j-_J�}0=[(�%Z�9+(%"()�9!"�q-04=:(�t/1�Y%.!"(��J-!82;#�df5(�¶C8.(

�Y-�G(��/��mQ<�x"O"��B:-I0/"�ª2 "()IFAC ( !"#$%&'(")*"+",-./0$"1.230$"456"789.:$"73;<"=>?@".<#(A0$"B.<=C$"D5E")5F/GH<"IJ/@

"#)>3;-$"#)89.:$".;<=K@LMNO"456"L;5F/O"#)<)K@PHQ("P<"R)GH<S$TU$"VH?E"W"7X./<"PYF-$"P<"D0ZO"W"+7@("B./[)E"\)]' "V@./-$"^O"7/[)G-$

W

6)_)-$"V@./-$7.

 !":#$%&'%()*&+,

"")*`ab"W"B.O.Hc$"de$J@"+"%KGH<+"=@.f"g'=hi@"j=@"W"7>89.:$"kT.8-$"W"^l$)K0$"d<".;KO.2E"P<m@(JO"7>/_)0$"n_)@"J@JKE"o"B.O.Hc$"p)Q

"B.O.Hc$"de$J<"4FH@"W+"7H9iF50"7[T.q0$"7>0.-$W("r)l.["s9.f"2

-./-0:(12-34)56'%(789:;%(<=%8>((?-@-:A%(B><4:

"kT.8-.O"tuG5@"#$"g;-$"s9.:$"P<"s52@7>9.9U$7>0.G0$:3

1-CD%E;% :"g;-$"s9.:$"#)Y@"#$"sv.3><(7@w.]G0$"W"7>3;-$"B.[x/0$"d>y"o".[T.z"W.

2-C.=8F8'%:"sv#({"u>|G0.O"g;-$"s9.:$"nFH@W("}.q-$"~w.&EW(V�NG0$�J?-$P@J��0"�W.]G0t.YQU$"7@w.]G0$"W$"7>3;-$.

3-(GH-IJ;%C4KL;%(C*-M+;%( !(C.M6'% :456"dK@7>3;-$"B$w.;-$"W"7'J/-$"456"7�'.:$"o"JFGH<"s�W"g;-$"s9.:$"�E.6~)52-$"�)GH-.O"#$"#.F&0

"L5GH@"W"B./@J�G0$"W"B.@w.F-$"o"7>0.c$"B$w)2G0$"456"7>38<"\i?h"7>3;<"B.<=�"%F/0$"sQ.z"W$"%>F/0$s>0.9U$ .456",�83@"W"#$"g;-$"s9.:$

7>3;-$"B.<=C$"�=KE"=36".�"p)F/-$"7>3;-$"W"7>3?0$"V@./F50".K'W"7@.36"W"T.;Ge$"%YO"m<.;<"�Ti@.

4-C*&:;%:"P6"nq?@"{"#$",�83@"W"7@w.]G0$"W"7>3;-$"B.[x/0$"7]>Gl".;>56"%q�"A0$"B.<)5/-$"7@J9"g;-$"s9.:$"tJG�"#$"sv�(�(wZ*"P<"�

"B.<)5/-$I$J�U"T=f"W"n>|z"�@)?E"#WT"7�0.�{!$�!"�Q"�.3*"#.hW("r)l.["se$WW("g;<�.q'�.O".;36 ."sv".Fh{("B.<)5/-$"t=aGHE

"7@JH0$"g;-$"s9.|F50"7>qa�0$"7/?3F50"7@w.]G0$"W"7>3;-$"B.[x/0$"7]>Gl".;>56"p)qc$"LG@"A0$W(I$J�U$7�0.�0$.

5-"g;-$"�)5H0$:"W"^l$)K0.O"g;-$"s9.:$"tuG5@"#$"sv7F�lU$B$�",�83@"W"+"75q0$#("s3]G@�(�H@"%F6 !73;-$"7/� .

-N;-0:#$%&'%(O8PQ:

"de$J-$"d>2GH@"�QS$T(",�83@"7>56.'"W"\S.?YO"m5F6#(".-".K'W"B.>0WiH<"W"B.8e$W"P<"m>56".<"W"B.259"W"1)KQ"P<"m0.<"%YO"7<.E"7@$wT"456"#)Y@

"7>Q.l"P<"7>ew.C$"7/e$J-$"p.�"o"IJ/0$"m>56"RJe".-"W"7>Q.l"P<"7/e$J-$"kT.8<"W"=6$)["mO",&GKERJ�("Jz.3/0$"�Z�"�J/lW�.v�O5@".F>',:4

*"�G/E"A0$"W"7>0.G0$",Q$)30$"W"B{.�$"o",ew.C$"de$J-$"1)KQ"%�FGE�.9U$mO"dGFG@"#$"sv".<"=@=�"o"mG/e$J<" <.lJO"�.¡$"o"�=6.HE"B.259"P<

"�>K�"Wm'$=*("7>56.?0$"P<"7>0.6"7ew=O

1-"7/y",F5Q"=¢$"£@=c$"=>hNG0$"W"�>[=G0$" $"%�=-$)jW=0$"w.��$ -�>[=G0$" ¤.GlW"70T("(�)G0$"W"J�350"S.?q0$"w$T+" WU$"7/820$+#.F6+d@2009¥+75
2-",<)>?0$"=Ff+"#.8q0$"V�"=Ff""�>82G0$"W"V�3G0$"^O"7/e$J-$""�O.9"deJ<"¥+34.
3-"7/y",F5Q"=¢$"£@=c$"=>h.G0$"W"�>[=G0$" $"%�=-$"+�O.9"deJ<+¥."¥79+80.
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w#0 O/{8 x% &'O[27%&T(@(R % D!#:"W7!$�%D!=M¥ % L% l2>7 % L% 6!¥ % _ (R % &'O[27% l#^3% <=% _,(R % L% x% &=M¥ % L % µ/YR % � O[C% 6(H3% 4r7 % UO]7 % zs

iO;B x%l#¡%L%�7("R %!= U OVB %qrs%l=%-=!W/7 %?(o3%<7%1�^Y#$x%&'O[27%&#k!"/+ %D:#Q>0%nY�%�7 %1s%&7("R U OVB %&AM7 %L%}O) %�Q/Y�

&'O[27%12^H/>R %¢#]m/7 %�2T%!^2{%O��3%!�%-3("/7 %!]];%l]H0%MA%�7(""27%&22�R %D!=(2WR!$x.4

%L1�^Y3%&#k(k!H7 %zQA(Hv%6 O/v Lx%&'O[7 %�2T%&C!AO7 %J%&7!WZ7 %zQ/',![=%D!#7 %`7r'L%x%u(H) %`2/7%S!Q/k %4 %<T%©3(W/7 %L%x%�2T%zf(Fv

%&C(2]R %D!=(2WR .5

&$!@���:6

!�![k�%&=!W7 %&#W"| %,(�¤%&T!"| %-."R%D MY>7 %&2t%D!T!¡

!%�2=!W7 %D _!I %<3(o/C%¶#;O/7 

1-%9!W7 %M^T%u,!V%_!t"%_ O$ %OV!mR %\, _ –%D , _ –%D!'ON–S(YC -"7x%&#W=!| %, M7 x%&3,MYo{8 x%l3K(/7 %L%O[Y22007%}x29.
2-%�{(3%u,!V%M"�"D!'O[7 %&"'(v%y_!^=%Mv!'%&#$!Z[7 %L%�!F$8  "%}xGC!{%l�O=%x9.
3-%? (@,%?!Yv"%·{!¸ %OoZ7 %,(]0:%&^{!¸ %&3Ojk%-;M="x%O[Y27%&$!H.7 %, _%L%&#"2W7 %, M7 x%&#W=!| %, M7 2001%}x59.
4-%u,!V%M"�%�{(3"%D!'O[7 %&"'(v"%OC(/' x%O[T%¨_!>7 %_MW7 x%&3OFR x%?(W� OR %L%?(^{!¸ %&#W¡x%�{!¸ %&2ª–%¬">3_2003}x11.
5-!@,LMvL!�x%,!"T%4_!W2C"%9(v%9L8 %�LM7 %�H/2R "%D!k!s,%L%lA L%&>{�"27%&#^{!¸ %&"'() " " %L%&#$!Z[7 %MT (A%�!{, %J%D!'O[7 %&"'(v%,L_%�!F$8 "%!.7 %,(¸ 

)&#^{!¸ %&"'() %D!{,!�%L%y_!^=.(7-8¬">3_2010.
6-%�{(3%u,!V%M"�"%D!'O[7 %&"'(v%y_!^=%Mv!'%&#$!Z[7 %L%�!F$8  "%}%xGC!{ l�O=10 .
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� (L%"MN($.OM%Y,-($=:%9L!Y/0%L�!F$g %L%x%D!C!>) %�A O=%,L_%L%&=!f %D!=(2WR %<T�!F$g %<=%�"jW7 %&^>Y7 %&#o2=%<TzQ{B %Lx�!F$g 

%G2W/R �!�T�C%«2ª\, _g %�3r#ZY/7 %<3O3MR %L. !"#$%&'()* $ +,&-.* /01 +2 345&6 37#892 :&;<=>.* ?=@ AB C6D&EFG HI<4* J K&'.*
 L$5 $ MN&O.*PQR@.1

*%&'()*S=# &T6 MN&O.* HI<4* J 304$U4* 3#8'.* P#&>T=4 &7($ 3IU2 $:2

 !"#$%&'#()*+$% : V<W :&;<=>;X*5Y*
  30Z=.* V<W :&;<=>; :*[*874* \&]* 30^0B $
  V<W :&;<=>;_*U`Y* 3=T"a* 8b&c.* $
  :&d=9"; 8#<9@%&'()*e $ 304&.* Pf :&;<=>.* $ 304&.* !g*<74* C6&0e$8"Z4* &`8h.

  3>i*8.* $ 3dN&a* 3Oj; 34$*k; l$8h;.

  +0>"2 m*k"4n*n<o-; C#8Tp"-.* :&Iq>4.

$ (&,*-&'#!"./0(12%34%: r=s AZ0` ATh@ $t[*5)* [&0"Q* 30^0B $ u 30e<e&74* v@&di*$$vg&w6G v;&j; $30N&NY* J x[$5 $ u_*8y)* z=6
t[*5)*3#{0^O"4*.

3(&|}~}:3

*m*k4} +0>"2 :&B8h4*X&w6G r4&st[*5} r=s J +#{0^O@ Pf $* +=7"-;t[*5)*.

*m*k4} C; 3>i*8T=4 3O� A0Zh"2 :&B8h4*X&w6G r=st[*5)* Pf+#{0^O"4*.

*m*k4} :&B8h4*%&'()&2 r=s 8#87@$ +0-0g84* +,&-.* $ 30Z=.* AB&0` C6t[*5)*  .

2 - !".5"%&67)89"%& 0:/(&;7#+(:

 m&6 J �$U4* ?Od=4 3>2&"4* 304$U4* A#<T"4* 3-N�; H>|$2003 &`*8@ 3;&6 P#&>; $ U6*<I $ :&i<;30N&NG* !6U4 &j6<O@ z=6 :&-N�.* J 3TB<�
u 304&; He&B X*<N$G :&#<"-; z=6 ?4\ $ u 304&; Pf3>2[G�&"4&B:4

G. :&N[&T.*U0�* !ZE=4 34<d7.*
D. :*<9Q30(&|}U#U�* U0�* !Z�* L&Tw4
:.:&;&jN}30N&NG&0=� U0�* !Z�* +-E"4
�.t5&074*

3-<!*=%5"%&<+>%?$%&5@+(&A3#B(:

*�0�*<; �&O` $345G tPpB�8QG 34$5 AB C;–&d#87@- t[<9"; �<N J!jN�4 $�*[$Y* 304&.*– 8�O4* J Ug*[ [$5 Uj>T=4 $~} 37=>".* Ag&-.*
&'@ 30Oj; :&j0i<@ +0=Q*U4* +>i*8.* Uj>; U6* UI $ u :*[<9"4* x{` J +0=Q*U4* +>i*8.* 3,&-; 30^0B 8#U7@ $ :&B8h4* 3TB<� AT6 z=6 �5

 3#n<4* 3>;&i
 Jkennesaw-:&B8h4* 3TB<W kB8;- CTw"# $8pBGC;20G*\&"N 304&"4* �5&d.* *<>|$ C#{4* $ :&>;&�* C; U#U6 C;:5

1-&6C#D9"% : r=s +2 n&>( q6&^@ tU#U-4* 3TB<�* M=9"@t[*5)* $t[*5)*S=Q*U4* /i*8.* $ Si[&�* /i*8.* $.

2-,*E%&F?G : r=s �[U# L* M�t[*5)*$ +,&-.* K&'; 3#&� <` vO; �8�4* L* K&'; 3#&� HI<4* r^e JD&EFG�8QY*) $ +Og*U4* qp;
+=;&>4*....�*(

1- &|[$UW$&iu [&T6 �5&>=2" V<W V$n* �$U4* z7"=.*" :&e&`[ $ /I*$ 3-N�T=4 30dN&a* 3TB<�* "8; � �2&N /i5.
2- �N<# �[&b UT�" :&B8h4* 3TB<W �5&d; UW&B 30(&^h4* $ %&'(n* " �u�2&N /i8;10.
3- �N<# �[&b UT�" :&B8h4* 3TB<W �5&d; UW&B 30(&^h4* $ %&'(n* " �u/i8.* r ê11.
4- 5&� V&>4* Ud6 �[&b " :&B8h4* 3TB<W)u:&d=9".*uD[&�"4*u�5&d.*u!0`&^.* "(4*u30e&p4* 3>d94*u t8`&74*u 30>;&�* [*U2007u2008 �u47.
5-�u/i8.* r ê u 5&� V&>4* Ud6 �[&b. �26u29.
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3-,*E%&'#!"./0( : 304$�-.* :n&s J ApT"@30N&NY* r=�t[*5)* 3>2&"; JV&T6G $ +#{0^O"4* C#8#U.*_*8y)* z=630�0@*8"N} UF[ $ 3B8h4*
37d9.* 302&I84* !�O4* $ 8b&c.* 3>2&"; $ z=6 M� $ u 3B8h4* JX&w6Y*:&04$�-.* x{� m&074* UO6 �j.* ?h4* m*Uc"N*.

4- !"QR9:S%: :&F[<2 z=6 M��*[$Y* 304&.*30N&NY* z=6 A7"-.* <w>4&2 5<'7.* U#U��&NG 30'cy $* �2*$[ v4 r04 �cy L*) $* 304&W
372&N (3B8h4&2 $*&�*5*[} r=s <w>B 3;U�* Pft[*5}. zT�>4* 30d4&�4* $X&w6Y r=st[*5)* M�t[*5)* 8`&�4* C; AB J +=7"-; *<e<Z# L* M�

 !�&04$�-  m&074* !jOZ¡ ¢W /I*<4* $30(*8y)* vi<4* z=6ATBY*.

5-'%TU% : �U4 L<Z# L* S�dO#X&w6G r=st[*5)* 36&O'4* C6 tPdB t£Q C; &�k; *<-Z># L* S�dO# $ u 3TB<�* $ S^0¤<4* V&�* $ 3B8h4* $
 /01 z7="# L* M� $ u 36&O'4* C6 :&0^=�* $ _[&>.*X&w6Y*:*5&y[}t£�* �<"-; z=6 !j¤&^W $ !`¥&¦* L&Tw4 *8T"-; &T0=>@ $ 30=0'^@.

6-'#()*+$%& .&'#C#89>S% ::*8"^4 3#[$5 :&6&T"i* U76 +>"# %&"# L* $ 3dN&O;X&w6�4 3hI&O; $ :&;<=>.* z=6 V<QU4*5*8(Y* v4 L<;k=# C#{4*
X*5Y v@&di*$.

7 -13#!R"% : $ r=�* r0g[ [*$5* L<Z@ L* U2nX&w6Y*+#{0^O"4* 3='^O;.

8-V#HW4%: :n&'@n* $ :&e&0d4* rZ>@ L* M�39heG M� $ r=�*¥*82} :q;&>;_*8bY*MN&O; H0I<@ J $ 3(&^y 37#892 3Iq>4* �$\.

9 -X#Y*"%: $ :&O00>"4* L&� L<Z@ L* M�:§(&Z.* r=� 3>i*8.* $t[*5)* C; &j=BX&w6Y*+=7"-.*.

10- !*=%5"%& +>%?$% : 3>i*8.* 3O� t8y&d; /d"@$ HI<4* AB 34&>( 30=Q*5 3>i*8; 3^0¤$ 3F[<d4* J tU07.* :&B8h4* �U4 L<Z# L* M�.

11-?72#R9"%& Z[)\ : &j0=6 _[&>".* 30dN&a* �5&dT=4 &7($ 304&.* 8#[&7"=4 �&�* ¨\<TO4*©dFG u U#*k"; AZh2 3;Xq; AI*¨\<TO( S6&O'4* 8'>4*
">.* z=6 UTV<FY* $ t8b&c.* $ 3N<T=.* Pf$ 3N<T=.* 5[*<T=4 CZ¡ ¢W 3N<T=.* Pf 8F&O>4* t890N 8'6 v=� Aª L* M� 3#5&.*t[*5)* 3F&�*

0d9@ $ v>|$ M� U#U�* ¨\<TO4* $ 304&.* !g*<74* S;Uc"-; ~* 30=6&^2 A'@ L* 3p#U�* :&0O7"4* $ :&;<=>.* 8'6 J :&B8h=4 [UI z=6 *[<( v7
L&Z;)*.

12- W#RJ"%&.& D0*D"% : *[U'; L<Z@ L* _U� U>@ L* $ �5&'"In* 8`<�* &� 37E=.* :&W&'(n* $ 304&.* !g*<74* rZ>@ L* M�z'IG $ :&;<=>T=4
u30(&^h4* 3>i*8.* $ 3dN&ET=4 30e<e&74* t8�O4* $.

13- +>%?$%& X#]: C; 5U6 C; 3>i*8.* 3O� L<Z"@X&w6G r=st[*5)* +=7"-.*) L<4<"#V&T6G 3#{0^O@ ( $ 3>i*8.* $ 3dN&a* J :*£Q �$\ $
 Xn�` $ u 3B8h4* $ 36&O'4* $ A#<T"4*X&w6Y* !j#U4 8(*<"# L* M�t5*[)* P(<"4 5[*<.* $ 39=-4* $_*8y}04&.* 8#[&7"4* 30=T6 z=6 U0i z=6 $ u 3

 3>i*8.* 3O� <w6 t¥&0W 8b&« J 8�O# L* r=�*�*[$Y :*[&0Q 5<76 $* 304&;�*[$G /w# L* ?4{B $ 3B8h4&2 3F&Q 304&;[<iGX&w6G 3>i*8.* 3O�
 !007@ ~<"@ L* $ Si[&�* /i*8.* S7"O@ L* 3>i*8.* 3O� z=6 $ uX*5G $ Si[&�* /i*8.* $ S=Q*U4* /i*8.* z=6 �(*<@ L*D&>@G 3>i*8.*.

14-*^_": z=6 S�dO#t[*5}#[&7"4* &#&wI J 3;[&'4* 30g&O�* :&2<7>4* zIq"4 ¬�4* MO 3B8h4*8$* V&.* �<N 3o0` z=6 $ 304&0"Wn* 304&.* 30Oj.*
 r=s z=6 $ u ¬�4&2 32<h.* 304&.* !g*<74* 32[&a ®4* 5[*<.* 8(<@ L* :&F[<d4* z=6 3(8h.*t[*5)* $t[*5)* *<;<7# L* +>i*8.* $X*5R2 8b&c. 8#U7@

 ¬�4*.

15- +>%?$%&'#`a( :t5<�* 304&6 304&; 3>i*8; ¯U7@ z=6 k0B8"4* 3>i*8.* :&hO; z=6 S�dO# $:*U0BR@ $ :&;U�*nG �5�@n&T6G XqT>4 3#[&h"N*
 !07@ $ X&7"e* M� $ 3>i*8.*5*8(G V&>( m&�e /|$$ 3>i*8.*:§(&ZT=4 3^'2 :&0I8"4* $304$G z=6�&NG z=6 r04 $ 30O^4* tX&^Z4*�&NG z=6 !�[UI

 rZ>@ L* M� $u 5Ui XqT6 5&09F*D&74G&2 °&d@[n* �&9e 3>i*8.*8b&c.* $ AT>4.

16- !>2#U%& +>%?$%&  a@( : UT"># L* M�3>i*8.* H-04 $ m&>4* K&'4* z=6 kZ@8@ 3=0de 3OjTB 3dN&a*V&T6G 3#&O>2 3Oj.* P�@ L* $ u 3-(&O;~}
 3>i*8.* 8#[&7@ /0N<@ 30=T6~} C; &04&W �Uª &; U>2*�G[u ±^E"; u �0�e�G[?4\ $ l&O";*urB&>; S;Uc"-; /; :n&'@n* k#k>@ �8�2

 304&.* !g*<74*.

17-X)!"#$%&X)**b% : L<04&.* L<==a* z=6 M�n} *�(&Z#)t8y&d; Pf $* t8y&d; ( z=6�&NG39heY* M� $ u !�&hO. 3#[&Tp"Nn* 30(8'.*nG *<e<Z#
 3=� C;!jNY* *<;<7# L* M� $ &²<>2&"# ®4* :&B8h4* J%&'()&2 C6�G 3Iq6V&T6G !�&hO; $ &²<>2&"# ®4* :&hO.* +2        .

#!c#d:'#O?`"%& 8O)e&'#()R(
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 !g&6U4* 304&"4* :&;<7.* Ap³30N&NY* CZ¡ ¢W &`8(*<@ M� ®4*In* tUW<4* J :&B8h4* 3TB<W �5&d; �0d9"2 !Z�* 3#5&'"$ S`:1

1- �dw2 3F&�* ©g*<=4* $ +e*<74* 8(<@X*5Y*�[*5)* 3#5&'"In* tUW<=4.

2- L&� 5<i$30N&NG–3>i*8.* 3O� 3Oj;- r=� 3>2&@t[*5)* 3>2&".X*5G3#5&'"In* tUW<4*.

3- 3#5&'"In* tUW<=4 ST0�O"4* AZ0´&2 :&04$�-.* $ :&9=-4* %<|$.

4- m&�e 304&>( :&;<=>.* P(<@ $ 30(&^h4* �07� z=6 v@[UI $ 8#[&7"4*.

5- z=6 302&I84* :&j�* 5U>@X*5G3#5&'"In* tUW<4* .

&T0( $ ©|<# AZy S=#[&b)*:&B8h4* 3TB<W m&�O4 A;&Z".*:

&fg2&6hi)9:(

1-u5<>-.* S7#UF U4&Q r#[5 " 3TB<�* $ 30dN&a* :&;<=>.* t5<i:[&Tp"Nn* [*8I U0y8"4 30dN&a* :&;<=>.* 30(&^y �07� J :&B8h4* 3TB<W [$5 " �u13
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j"#J"%&k?D"%:3#+l4% 8O)m& !B:#b% !B:#b%&'#()*+$#l&#@9gQC&.&'#O?`"%

S.n:o:#p&2)qa(&r(& 8O)m%&K)@D(:

30W&O4* C; 304&.* :&;<=>.* S;Uc"-; 37� t5&>"Nn t5&i 34$&� J :&B8h4* 3TB<� m&T"`n* 5*¥ 30dN&a*+=pµJ 3(&B_*8bY*D&EFG 3E='.*
 �<N J +=;&>".* $ +,&-.* 3F&Q�*[$Y* :&;<=>.* 3;qN $ 3I5 $ �U; J 304&.*&jO6 ©'^.* Me&i C;t[*5} !g*<74* VqQ C; 3#5&'"In* tUW<4*

3B8h=4 3;&>4* 30>T�* AdI C; +0O>.* :&2&-�* ¶I*8; C; tUT">.* 8#[&7"4* ?=@ t5<i �&"4&2 $ u t[<hO.* 304&.*)gallagher 2002.(1

&j!e$%&5@+(&#@W?C<!*=%5"%&<+>%?)IIA(:" 3TB<�*&²R2:&0=T6 VqQ C; !"@X*8i}mUc"-@ S=pµ 39N*<2D&EFG P(<"4 u K&'.*_*8y} z=6
 $ 8b&c.*&�[*5} 39N*<2t[*5)* $ u 3T�O.* 8b&« 3dI*8; $uU0BR"4* �5�# &µu 8b&c.* x{` MO�"4 302&I84* �2*<w4* 3#&^B z=6~} J t8y&d.* 3,&-.*

 ¥&¦*_*U`G3B8h4* !0I ±^W $"2

#!c#d:3#+ls%&'#O?`"%& 8O)m& !B:#b%:

 :&B8h4* 3TB<W L*³& VqQ C; �[3>2[G_*8bG r=su 30-0g[t[*5)*uS=Q*U4* /i*8.* $u Si[&�* /i*8.*u3>i*8.* 3O�u3 °&d@[n* +d# &; <` $
 C; v0O>@ &  3>i*8.* $ 3dN&a* +2 �0�<4*%&'(} z=6 8�* v4 U#Ui /#8h"B 3TB<�* L&2 �&^@* �&O`$ u :&B8h4* 3TB<W �5&d; $ U6*<I +2 $ �&;

 t5<i%&'()*

1-Ud63@&Ey U0-4* 3@&Eyu S=6 8'e D&`<4*"* 3TB<W $ :&2&-�* 3>i*8;4 :&B8h" �u�2&N /i8;u15.
2- _<=« U�*" [<�O; C; :&B8h4* 3TB<W $ 30(&^h4* $ %&'(n* �5&d; m*Uc"N&2 A�* _*8h"N* $ 30.&>4* 304&.* 3;$n* "20 -21 82<"B*2009 �9.
3- A;&B P·u z-06"a* A;*<>4* :&B8h4* 3TB<W t5<i +-� J 30=Q*U4* 3>i*8.* 3^0¤$ t5<� t5U " !I[ 5U>4* u 3#[UOZNn* 30T=>4* �<Ed=4 t[&�"4* 30=B 3=su1 U=s

45u2008.
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�&.*1 $u:&B8h4* 3TB<W l<|<; H4$&O@ ®4* 3^="c.* 372&-4* :&N*[U=4 X*87"N* C; U#U� CZ¡5&>2Y* 304&"4* °&7O4* J :&B8h4* 3TB<� 30dN&a*:2

1( !B:#b%& l#g?"%&.& "t#0$% :

[&yG 3O� 8#87@CADBURY m&6 [5&'4*1992 r=s 34X&-  L<,&-.* m<7# L&2 u vO; ¸&p4* 8'O>4* J mt[*5)* A0>^@ J x[$5 &TjO; AB $
 r=�T( u 34&-.* ?=@t[*5)* J !`[$U2 m&074* +,&-.* z=6$ u +,&-T=4 tU0�* :&e&0d4* P(<@ J x[$U2 m<7#X*U2} !j"04$�-; 3N[&µ J !j"df[

 �qTB.3

-* 30TO"4* $ �5&'"In* L$&>"4* 3T�O; 8#87@ L* &TB4[5&' m&61999 u m[&yG JGUd.*&�*r; r=s :&04$�- t[*5)*u~} 34&>^4* 3>2&".* t[$8|
t[*5¹4 r=s AdI C; 3#{0^O"4*t[*5)* r=s 34X&-; ?4{B $t[*5)* +,&-.* AdI C;.4

- _&w#~} �[<#<0e 3F[<2 &j">|$ ®4* P#&>.* L* ?4\�*[$�4 m&6 304&.*2003 m )NYSE,2003 ( u :&B8h4* 3TB<� 3F&�* $:[&yG~}
J 3B[&h.* VqQ C; +,&-T=4 º&I84* [$U4* A0>^@ t[$8| :*[*874* /0130N&NY* 3B8h=4.

* :&B8h4* 3TB<W &`&Od"@ ®4* 30dN&a* 32&I84* $ 34X&-.* L&2 V<74* CZ¡ ?4\ X<| J{QR@L&`&*:

V$Y*:30N*84* 32&I84* $ 34X&-.*:&#<"-.* C;3#[*5)*z=6Y*~} :&#<"-.*3#[*5)*»5Y*
 ¸&p4*:307(n* 32&I84* $ 34X&-.* r=s C; AB +2 345&d".* S` $t[*5)* $ +;&-.* $D&EFG3#5&'"In* tUW<4* J K&'.*

2( +>%?$%&.& B:#b%&;7#+(&u!Bv9l&K%w9"S% :

[&yG 3TB<�* 8#87@V$Y* m&6 [5&'4* 8'; J2001 mveR2 $ 3dN&a* 3N[&µ �>| <` 3#8'.* :&B8h4* J :&B8h4* 3TB<W 30d=-4* :&N[&T.* C;
 3>i*8.*

 $&²} 3i&W J~} V<F<=4 !6U4* C; U#k.*~} /; 3T0=-4* 3N[&T.*t5&6} 37d9.* 3>i*8.* $ 3dN&a* P#&>; J 8�O4*.5# 3TB<�* �0d9@ L*> 3^-=^4* C; U
c"N* $ 30>I*<4* 3B8W /�h@ ®4* 34&B<4* 3#8�e m*Ut[*5)*3dN&� P#&>  m*k"4n* <¼ x&n* �[&>@ 3TB<�&( �&"4&2 $ u 30dN&a* 3N&0-4* [&d"Q* J t5U�

 3=Zh; !-W J U6&-@ $tX&N} 3>i*8.* P#&>; $ 30dN&a* P#&>.* m*Uc"N*.

3( !*=%5"%& +>%?$%&2.3 :

 3>i*8.* U6&-@ 30=Q*U4*–m<7@ &  �07� J 3#5&'"In* tUW<4* tU6&-; C; v2&j(*U`G $U0BR@ r=s /; AT>4* $ 30=Q*U4* 32&I84* 304&>(t[*5)* 3O� $
 Ai* C; 3>i*8.*t[*5}&j0=6 32&I84* 8b&c.*- 3#5&'"In* tUW<=4 30=Q*U4* :&0=T>4* +-� $ !007@ VqQ C; :&B8h4* 3TB<W 30=T6 J �07� ?4{B $u

 r=s r0g84 &j"0>d@ $ &´q7"N* 3�0"e S=Q*U4* �dw4*t[*5)* 3>i*8.* 3O� r0g82 &´&'@* $.

4(x>2#U%&y>%?$%&2.3:

 C; Si[&�* /i*8.* &� m<7# &. 3�0"eX&^|} v;&0I VqQ C; ?4\ $ 30dN&a* :&;<=>.* z=6 30I*U'.* $ 37p4*X*U2½2v#G[ �U; J U#&a* �^4*<IUF* 34*U6
 m<7# �{4* 8#87"4* VqQ C; 3#5&'"In* :*UW<4* &`U>@ ®4* 304&.* !g*<74*x5*U6½2 30i[&�* 3>i*8.* [$5 L&(u 304&.* !g*<74&2 �(8; $©dFG V&>( $ �8`<i

 :&B8h4* 3TB<W V&s JveY $ �q.* +2 �[&>"4* C; Uªt[*5}"In* tUW<4* 3=Zh; C; Uª $ :&;<=>.* A�&³ mU6 3=Zh; C; Uª ve* &TB u 3#5&'
 3#5&'"In* :*UW<4* J S7=�* _*8¼n*.

5( +>%?$%&X#]&2.3:

 C; v2 m<7@ &. 3�0"e 30dN&a* :&;<=>.* J 37p4* �07� $ 304&.* 8#[&7"4* t5<i L&T| J �<0W [$U2 3>i*8.* L&� m<7@_*8y} 3>i*8.* :&0=T6 z=6
 :qQU@ $ °<�| 3;$&7; $ 30i[&�* $ 30=Q*U4*t[*5)* ¾>d4* Ph# ?4\ z=6 t$q6u 3>i*8.* 30=T6 z=6: 58s L&2Lq6} C6 3#5&'"In* tUW<4*

1- m¥&Wu M09�* $ 8`&¤u Sh74*"n* J 3i[U.* :&B8h4* J /I*<4* �[* z=6 &j70d9@ 30e&Z;* $ m<j^.* +2 30-N�.* 30TB&�* 304&.* �*<N" u 8y&>4* U=�*u 30T=>4* �<Ed=4 U2[* 3=s

u V$n* 5U>4* u 8y&>4* 5U>4*2006.

2- U4&Q r#[5 u5<>-; S7#UF " 3TB<�* $ 30dN&a* :&;<=>.* t5<i:[&Tp"Nn* [*8I U0y8"4 30dN&a* :&;<=>.* 30(&^y �07� J :&B8h4* 3TB<W [$5�u7.
3-3TB<Wu �¥<( 3E0· �8Qn* 3oy&O4* �*<Nn&2 3e[&7; 8'; J :&B8h4*– t[&�"4* 3(8fu 3F&�* 304$U4* :&6$8h.* kB8;u L$8h>4* $ �5&�* L874* J :&B8h4* 3TB<W

 � ¿#8=@ L$U2u 30Z#8;n*361.
4-OECD ;CORPORATE GOUVERNANCE PRINCIPLES ; 2000 ;P58

5- &9>4* <2* +;8e"3TB<W 8#&O#u 3F&�* 304$U4* :&6$8h.* kB8;u 3#8'.* 328�"4* z=6 X<w4* X&74* /; mU7"4* A0dN :&B8h4*2003 �u7.
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 3B8W z=6 8�* v4 L&B 3>i*8.* 3O� A0Zh@&jTjNG �<-2�*[$Y* 304&.*.1&TB:UBG[&7"4* $ :&N*[U4* !�>; :&B8h4* 3TB<� 3F&�* 8#– À L*
 &j>01 CZ#– z>-@ ®4* 3#5&'"In* :*UW<4* J 3>i*8T=4 L&� 5<i$ t[$8| z=6~} A2 u 3TB<�* �0d9@:[&yG~} UW* Ap¡ 3>i*8.* L&� 5<i$ L*

 37d9.* 3TB<�* :&#<"-; !007"4 30-0g84* A;*<>4* 3#5&'"In* tUW<4&2u 3N*[5 H=F<@ U7( ?4\ Me&ÁMEMULLEN L&� [$5 H4$&O@ ®4* $
 u 304&.* !g*<74&2 t[<hO.* :&;<=>.* J 37p4* t5&#¥ J 3>i*8.*~} :&(8'"4* �$UW VU>; &� ¾^Â* UI 3>i*8; L&� &j#U4 ®4* 3#5&'"In* :*UW<4* L*

>; J 37p4* 3i[5 t5&#¥ Me&Á u 30e<e&74* Pf 304&.* tU07.* 3#5&'"In* :*UW<4* 3F&Q $ 304&.* !g*<74* :&;<=&jTjNG �<N J�*[$Y*304&.*.2

6(&u!RzV#HW4% !W#D`"%&.:

 �>#%&'()* &0OT|mq6}\&]* 30=T6 U0y8@ _U� 3;&´* :&;<=>.&2 :*[*874* �{c"; $ tX&^Z2 5[*<.* m*Uc"N* C; t5&^"Nn* $ :*[*874*304&>(.Ã $" �
%&'()* !g*<74* J ®4* ?=@ X*<N :&;<=>.&2 J $* &�*\M04&NY* 3=TZ.*�8QY* 304&.* :&;<=>.* ¯U7"4.

 U># $%&'()* J &;<T65*U6} A^Z@ ®4* 3#[$8w4* :&;<=>.* C6 304&.* 8#[&7"4*X*5Y*Ap;Y*�*<NY�G[ +>"# $ X�Z4* V&.*%&'()* :&;<=>.* C6
*\} L&y C; L&B&´&^f} 304&.* 8#[&7"=4 +;Uc"-.* $ C#U0^"-T=4 v;U7@ &; �k�; v#<h@.

 :&Wq9F* �q� %*8"I* Ä UI $%&'(¹4 $S`:

 V#HW4%&N#h"%: �8"^#¸5* C; [*U7;%&'()* Pf 304&.* !g*<74* A>i _U` /; �(*<"# ¢W3==�";.

 V#HW4%{3#+"% :ª _U` z=6 �<"SIqQG X*874* /0T� 3#$&-"; 3=;&>; �0d9"2 !g*<7=4 +=T"a*.

 V#HW4%6(#h"% : A0F&^"4* �86 Ln t[&| L<Z@ UI tPpZ4* :&;<=>.* L* Å0W !gq; Pf L<Z# UI ve&( Æ C; $ tUg*¥ :&;<=>; �86 �>#
 UI 3;&´* PfÃ $ 3#8`<�* :&;<=>.* S^A>� 3d>F 304&.* 8#[&7"4*P-^"4*.

n $ !0`&^.* x{` +2 3#8`<i :&(q"Q* Ui<@*\} J H;Uc"N* &;&`[&b} J ApT"# S707�* _U´* L* Å0W ©0E'4*5*U6} 304&.* !g*<74* S;Uc"-;
 !�*[*8I \&]* J !�U6&-  3Tgq.* 3#8`<�* :&;<=>.&2Aw(R2<.* t&6*8; /; 3OZµ 37#8b�04&Z"4* $ /(&O.* +2 3e¥*.

%&'()&( _Uj# 8F&>.*~} J U0^@ :&;<=>; ¯U7@�*8fG3#[&Tp"Nn* :*[*874* \&]*.

7(12%3|V#l2s%:

 �[&³t[*5} 3N&0N 3#5&'"In* :*UW<4* ¾>2t[*5}%&2[)* C; PpZ4* �07E"4_*U`Y* �dN ®4* :*�dO"4* �<"-; ~* V<F<4* Ap;Lq6)* MO $* &jO6
Lq6)* C6%&2[Y*8g&-�*$$*¾>2 z=6 V<'E=4 39d@8.* &#*k.*%&2[Y&2 Ap; 3>^@8.*:§(&Z.* m&0I �>@ ©284* t[*5* 30=T6 L&( �&"4&2 $ u :n<T>4* $
t[*5)*P�R"4&2* _8'2 304&.* 8#[&7"4&2 t5[*<4* 30dN&a* :&e&0d4* J M6q"4* $* z=6 ?4\ C; _U´* C6 8�O4.3_Uj=4 *8�e$ z=6 ©284* t[*5n V&>^4*

 Ap; :&N*[U4* C; PpZ4* &j"4$&O@ U7( 30dN&a* :&e&0d4*:4

)DEGEORGE ,ET AL -1999 ,HEALY AND WAHLEN-1999 ,PLUMMER AND DAVID,2000(

 39=N C; U�* $ :&B8h4* 3TB<W �0d9@ A¤ J CZ4 $_*8b�4�8QY* L&(u 3^="c.* �2*<w4* 5<i$ /; &jI<7W 3#&T�t[*5}%&2[Y*n ©d'@ 5<i$
u &´
 *{4:[&yG Çg&"e�UW} 3N[&µ z=6 3TB<�* P�"; 8�* H4$&O@ ®4* $ :&N*[U4*t[*5} 3N&0-4 3#5&'"In* :*UW<4*t[*5}%&2[Y* 30-Z6 3Iq6 �&O` L&2u

 5U6 +2X&w6G5U6 ?4{B $ u 304&.* !�£Q ?4{B$u tUW<4* ¨[&Q C; 3>i*8.* 3O�X&w6Y* r=s J +#{0^O"4*t[*5)* 3B8h4* 3N[&µ +2 $ ut[*5)
%&2[Y* 39=N C; U�* J :&B8h4* 3TB<W [$5 L* V<74* CZ¡ ?4{2 $t[*5)* 30=T6 Jt[*5}%&2[Y* rZ>O#D&�)&2 :&;<=>.* t5<i �07� z=6

 30dN&a*.

8(&})R~t%3n 73#H9gS%&'%5e)"%:

1 -M,DEFOND ET AL ;DOES THE MARKET VALUUE FINANCIAL EXPERTISE ON AUDIT COMMITTEE OF

BOARDS OF DIRECTORS ;FROM HTTP://WWW.PAPERS.SSM.COM/PAPER TAP.
2- 30B¥ �$[¥ C2u �#8y 8T6 " 30dN&a* 304$U4* P#&>.* A¤ J 30(&^h4* $ %&'(n* 30=T>2 3TB<�* 3Iq67-8- £T-#52010�u:7.

3- DEGEORGE ;F ;AND ET AL ; EAMINGS MANAGEMENT TO EXCEED THRESHOLDS ;JOURNAL OF

BUSINESS ;VOL :72 ;JANUARY ;1999 ;P 1-33

4- 30B¥ �$[¥ C2u �#8y 8T6 " 30dN&a* 304$U4* P#&>.* A¤ J 30(&^h4* $ %&'(n* 30=T>2 3TB<�* 3Iq6"�u /i8.* r^e:8.



6HD"%I#J"%&K#+"%&2#L4%&M2#H$%&N& 8O)P*"

74

 C; L*30,G 30-(&O"4* &�*[UI !06U@ $ 3#5&'"In* tUW<4* 3T0I !0�>@ $ 5[*<.* m*Uc"N* tX&^B t5&#¥ J &`[$5 :&B8h4* 34&B$�*<NY&2 &`U6&-# &µu
 z=6 t[5&I &j=>� $ <TO4* $ /N<"4* z=65&�} tU#Ui AT6 3F8(.1

 tX&^B $ 30=6&( �07� <` :&B8h4* 3TB<� 30-0g84* P#&>.* C; L* &TBX*5Y* 3#&� $ 3#5&'"In* :*UW<4&2&´<FG.u4{2 $? Me*<�* �0d9"2 m*k"4n* L*
 z=6 U0i AZh2 rZ>O# :&B8h4* 3TB<� 3#8Z^4*X*5G 3#5&'"In* :*UW<4*>2R2&x5 3^="c.* r0#&7.* z=6 ?4{B $u 3#U7O4* $ 304&.* $ 30=0�h"4*

 u 3;Uc"-.*�G z=6 U6&-# 3TB<�* �0d9@ L*5&�} 3=;&y r0#&7; $ m<j^;X*5Y �7ª $ <TO4* $ [*8T"Nn* z=6 &�*[UI C; !6U# &µ 3#5&'"In* tUW<4*
<j^; L* $ 3F&Q u &j>; 3=;&>".* 3^="c.* :&o^4* K&'; C#U>2 ve<Tw; J ATª :&B8h4* 3TB<W m+0N&NG&,:

*{.s : $ 30e<e&74* :&d=9".&2 m*k"4n*3#[*5)* &`Pf $ .

I#J"% :X*5Y*AZB 3#5&'"In* tUW<4&2 X&7@[q4 3W&".* �8^=4 Vq�"N* C; v=Tª & .

* X<| J $5&>2Y*>e* $ :&B8h4* 3TB<W 30=T>4 372&-4* 30dN&a* [U� 30dN&a* :&;<=>.* z=6 &�&N&Zt[&y)*~}304&"4* °&7O4*:

- 5U>@ C; !f84&25&>2Y*u 306&T"in* $* 30T0�O"4* $* 30e<e&74* X*<N :&B8h4* 3TB<W 30=T>4 3^="c.*n} L*5&>2Y* A�h@ $ PdB m&T"`&2 z�� 30dN&a*
 k0�*£BY* C;:*X*8i)* $M04&NY* :&B8h4* J 3TB<�* �0d9"4 3^="c.*.

-&X%3#+ls%&x�&.&o:#b%&68+"%&r(&6e%?(&�Qd&xv_~& 8O)m%& !*8+"& !B:#b%:2

1(o:#b%&68+"%&�*C& l#g?"%& *e?(: &,UW* 32&I84* C; +6<e ATh@ $ : $ 30=d74* 32&I84*8QY* ¶N&a* AT>=4 3#U>d4* 32&I84*.

2(& :2#8$%& *e?(o:#b%&68+*"& !*+D"%: 3>2&"; $ ¯<7@ $ 30dN&a* P#&>.* �0d9"2 m*k"4n* C; 3#*U2X*5Y* $t[*5}%&2[Y* *X&j"e* $ u&'( n&2%
 304&; !g*<I $ 8#[&7@ AZy J 3N[&T.* x{` 3�0"e C6.

3(#(& *e?( !*+D"%& :2#8$%&5+l : C; v77� &; $ 30i[&�* 3>i*8.* $ 3>i*8.* L&� C; AB [*$5* ATh@ $X&^|} :&;<=>.* J 30I*U'.* $ 37p4*
 &jO6 ©'^.* 30dN&a*.

&X#W&�+B"%&�0�&.3#+ls%'#O?`"%& 8O)m& !B:#b%#8!W&6J89~&x*7:3

1- S` $ 30dN&a* 32&I84* $ 34X&-.*{QR@ +`&*:

G. :&#<"-.* C; 30N*84* 32&I84*$ 34X&-.*3#[*5)*z=6Y*~} :&#<"-.*3#[*5)*»5Y*.

D. 32&I84* $ 34X&-.*307(Y* r=s C; AB +2 345&d".* S` $t[*5)*-.* $& $ +,D&EFG 3#5&'"In* tUW<4* J K&'.*.

2- 3>i*8.* $ 3dN&a* P#&>; �0d9"2 m*k"4n*
3- [$5 30=Q*U4* 3>i*8.*.

4- Si[&�* /i*8.* [$5.

5-3>i*8.* L&� [$5.

6- �07�%&'()* 30(&^h4* $.

7-t[*5}%&2[Y*.

8- ¯<7@X*5G3#5&'"In* :*UW<4* .

* 30g&jO4* 3�0"O4* L*5&>2�4 <` 372&-4* 30dN&a*¨&"e} C; t5U>".* :&;*Uc"Nn* :*\ 30dN&a* :&;<=>.*_*8bY* 3#5&'"In* tUW<4&2 3Iq>4* :*\ 3^="c.*
 �<7W z=6 3�(&a* CZ¡ :&;<=>.* x{` �#8b C6 ®4* $ Xn�`_*8bY* C; :&;<=>.* x{` ©d'@ *{4 u 3#5&'"In* tUW<4* x&30,Y* U>@ L* 3i[U2

37� rZ>@ HI<4* :*\ J $ &j0=6 5&T"6n* CZ¡ Å0� t5<�* C; A;&y �<"- _*8bY*�8QY* $ 3#5&'"In* tUW<4* J&�[*5} �<N tX&^B C; U#k@ $
�*[$Y* 304&.*.4

1 -WINKLER ; AD ALBERT ;FINANCIAL DEVLOPMENT ; ECONOMIC :GROTH  AND CORPORATE

GOVERNANCE ;1998 p 45.
2- U4&Q r#[5u5<>-.* S7#UF " 3TB<�* $ 30dN&a* :&;<=>.* t5<i:[&Tp"Nn* [*8I U0y8"4 30dN&a* :&;<=>.* 30(&^y �07� J :&B8h4* 3TB<W [$5 . �12.
3- !0`*82* UT�u A0=Q"3TB<W [$5 304&.* �*[$n* �<N z=6 &j"N&Z>e* $ 30dN&a* :&;<=>.* t5<i �07� J :&B8h4*" 3#[&�"4* �<Ed4* $ :&N*[U4* 3=s u 3070d9@ 3#8�e 3N*[5

u&jO2u�#¥&Ik4* 3>;&iu V$n* 5U>4*u L$8h>4* $ 3-;&�* 3O-4*2005.
4- U4&Q r#[5u 5<>-.* S7#UF "* $ 30dN&a* :&;<=>.* t5<i3TB<� " � u�2&N /i8;12.
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j"#J"%&�*v$%:& +>%?$%&'#+g)~&1)YW&.&'#O?`"%& 8O)e

.* &j=Zy ®4* +`<B 3O� AF<@ U>2 Uj>SZ#8;Y* 3>i*8.* J :&>I<@ t<�( 5<i$ ~* +0e<e&74* +dN&ET=4 :Ujy u:&025G $ 3>i*8.*�QY&2VqQ
 $ �&9e U#U� $ !j^4 tU#U6 :n$&� +72&-4* C#U7>4*D&dNG $ 30W&e C; /i*8.* +2 t5<i<.* t<�^4*_*8bY* $ 30W&e C; :&;UQ C; tU0^"-.*

_*8bY* 30W&e C; v@&;UQ C; tU0^"-.*�8QG 39d@8.* :&>I<"4&2 �=>"# &T0(_*U`R22&-�* 3>i*8; 30=T6 /i*8.* :&04$�-; $ [$5 $ AT6 3>0db $ :&
 $ &`{0^O@ J30,G 30=T>4* x{` Ap; veU7@ &;_*8b�4 Æ C; $ u tU0^"-.*5&�} 3=w>.* ?=@ Ap. 3dN&O.* V<=�* u :8; ®4* :&;¥n* $ :&b<�w4* m&;*$

#8;n* tUE".* :&#n<4* J 30Oj.* :&T�O.* $ 30>#8h"4* r4&�* HB8�3o0` $ SZ#8;n* �8¦<Z4* Ap; 30Z V&.* �<N)SEC( :*U2 $ �[<#<0e 3F[<2 $
"Nn Ae&T| 304&.* 8#[&7"4* J �&.* /T"�T=4 37p4* t5&6* $ :&;¥n* x{` [*8Z@ /O. :&B8h4* 3TB<� �=>"@ :&d=9"; [*UF* J ÅEd@V&.* �<N [*87.

&k?D"%{.s%: 8O)e& gQC&'#+g)9"%&1)YDl&'#O?`"%

O@&he&74* :&T0�O"4* $ U6*<74* C; 36<Ts VqQ C; 3TB<�*< !Z� $ vi<@ ®4* $ 3#5&'"In* $ 304&.* $ 30dN&a* $ 30et[*5)* &j"04$�-  &j=T>4 &jgX*5* J

 $ +,&-.* x&D&EFG :&B8h4* 3TB<W _U� $ u :&B8h4* /; +=;&>".* $ K&'.* �=>"# &T0(&'( n&2% 30(&^h4* $~}+(U` �07�:1

1.5*U6} Çg&"e $ 3B8h=4 �&.* kB8.* C; 345&6 t[<'2 £>@ 3T0=N 30dN&� :&�&>; $ P#&>. &7($ tU>; 304&; !g*<I P(<@ $&´&T6G &�&7(U@ $
 8(<@ $ 3#U7O4*%&'()* C; 304&.* !g*<74* S;Uc"-; :&i&0"W&2 S^# & $ &� 3i[U.* 304&.* Pf$ 304&.* :&e&0d4* VqQ C; 30(&^h4* $ J&Z4*

 ?4{B $ u +04&; +==� $ �<O2 $ C#8Tp"-;5*U6} J D&""Bn* ~* t<6U4* :*8he P(<@ $!jNY* $ L<e&74* :&d=9". &70d9@ :*UO-4* $
2&I84* :&o0´* 30.

2. D&""Bn* :*8he $ 304&.* !g*<7=4 30I*U'; P(<@ 3=7"-; 3ji AdI C; &j">i*8; VqQ C; ?4\ $):&2&-�* MI*8;( $ 304$5 3>i*8; P#&>. &7($
 3(8>  &j">i*8; VqQ C; *{BtkjiY* 302&I84*.

S.n:'#+g)9"%&1)YW&K)@D(:

 J ©=9'.* *{` m*Uc"N* [<j¤ /i8# /I*<4* J&Z#8;G~} 3ON1974 &;UO6:[&yG H^=B ®4* +`<B 3O�– +2 C;X&0yG�8QG– &; 3N*[U2*\}
 v>I<"# &; +2 t<�( Ui<@ He&B)vi&"ª (34<7>; 3i[U2 v2 m<7# L* /i*8T=4 CZ¡ ve* /I<"# &; +2 [<jT�*. :&^#8>4* C; ¾>2 S=# &T0( $:2

*M?C"liggio" :&>I<"4* t<�(&²R2" :&#<"-; +2 �8^4* C6 t[&d6X*5Y* :&#<"-; $ 304&.* !g*<74* S;Uc"-; &jI<"# &TB 3>i*8T=4 �j.*X*5Y*
+i[&�* +>i*8.* &`[<'"# &TB �j.* C; +#<"-.* C#{` +2 �8^4&(uX*5Y* :&>I<"4* t<�^2 _8>#"

*&�+B"%&#@W?+7&#8a!l?=s%&²R2 " xU7"># &; +2 _q"Qn* xU7"># &; +2 $ +>i*8.* :&04$�-; $ :&di*$ C6 3;&6 /T"�* $ 304&.* !g*<74* S;Uc"-;
 +>i*8.*!j-^eG:&di*<4* $ :&04$�-.* ?=@ C6"

#!c#d:�#B:n1)YD"%

 3>i*8.* 3Oj; J :&>I<"4* t<�( 5<i$ z=6 �&^@n* C; !f84* z=6n} &j0=6 �&^@n* !"# À t<�^4* ?=@ :&dd-; L* $ :&N*[U4* !�>; J /b&I AZh2
 3o02 C; :&dd-.* ?=@ �="]~}�8QG mU7@ 3i[5 M-W z=6 $:&T�O.* $ :&2&-�* MI*8; Vq7"N* 3i[5 $ /T"�* J 3>i*8.* [$5 $ 30Oj.*

 _&h"B* C6 v@&04$�-;X&9QY*�U; $ 3>i*8.* J ¬�4* $ 3>i*8.* 3o02 J V&>( V&'@* 5<i$.

 ®4* A;*<>4* C; $:5G~}&; &j6&-@* $ :&>I<"4* t<�( 5<i$ S=#:3

1. v@&04$�-; t /T"�* J /i*8.* [$U4 ©|*<4* U#UE"4* mU6.

2. 3>i*8.* 3Oj; 3N[&µ J x5&0W $ /i*8.* Vq7"N* J ?h4*.

3. 3>i*8.* J 30Oj.* tX&^Z4* �7e.

&TO025UW &, $ +dd-4 5<># :&>I<"4* t<�( 5<i$ L* ¾>d4*:4

1-S^94 U�* U0-4* +;*" V&.* �*<N* 3.<6 $ 304$U4* 3>i*8.* " �u�2&N /i8;810.
2- 3@&Ey U0-4* 3@&Eyu�<#Ud4* U�* [<'O;" 3>i*8.* J 3p#U�* :&`&n* J :&N*[5"u3#[UOZNn*u 30>;&�* [*U4*2002u2003 � u20u
3- 5<T� �N<# l<28i"<�( t<�^4* �00w@ 3�&>; �8b $ +0e<e&74* :&2&-�* S>i*8; $ �&.* /T"�* +2 :&>I<"4* t " ¸&p4* 5U>4* u 8h6 ¸&p4* U=�* u 30;qNn* 3>;&�* 3=s

u2004.

4- U0-4* +;* S^94" 3>i*8.* J :&>I<"4* t<�( AZ0` 8#<9"4 30Z0;&O#5 3#È["&�"4* $ 304&.* :&N*[U4* 3=su t[: t[&�"4* 30=B– t8`&74* 3>;&i– u V$n* 5U>4*2003.
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1. t£�* �7e $ u 3(8>.*u 3#&O>4* �7e CTw"@ ®4* $ 30Oj.* tX&^Z4* �7e
2. 8��# &;UO6 :&2&-�* MI*8; Vq7"N* �7eD&EFG �8( �#8b C6 :&2&-�* MI*8; Vq7"N*$ 3#&^B z=6 �<74* \<^O4* �$\ 3E='.*

5U� :&d=9";8#87"4* J :&2&-�* MI*8; Ah^# V&p.* A0dN z=>( t &jb&he 34$*k; J t&hO.* 3#[*8T"N* �<'É vZy C6 xU>2 �{4*.

 8'W CZ¡ &TBD&dNY*30N&NY*&T0( :&>I<"4* t<�( �$U�S=#:1

1.*$* /T"�T=4 :&>I<"4* 5U>@ $ _q"Q 3>i*8.* 3>0d92 �=>"# &T0( /i*8.* 8#87@ S;Uc"-. 304q7"Nn* $ 3>i*8.* P#&>; $ /i*8.* :&04$�-; $
 /i*8.* 8#87@ $.

2. 3^="c.* :*[<'"4*X*5�4 +>i*8T=4 S=>^4*.

3. 304<7>;$ 3079O; �U;:*[<'"4*3^="c.* /T"�T=4.

4. 3#&^B mU6X*5Y*+>i*8T=4 S=>^4*.

5. :&>I<"4*3^="c.* $ K&'  �d@8; /T"�T=4_*U`GD&EFG x{` ¾>d4* $ S>I*$ &jw>2 L<Z# UI ®4* $ :&>I<"4*8QY* S>I*$ Pf.

I#J"%&k?D"%:&'#+g)9"%&1)YD"& ah8$%&{)*m%

S.n:<+>%?$%&1t#DO&yW2:

 8#<9@ M� Å0WX*5G+#<"-; z=6 ?4\ �07� CZ¡ $ [*8T"N&2 +>i*8.* :*[&j; $ :2

& �)90$%{.s%:5U�* +>i*8.* !0=>@ �<"-; $!�&-B} :*[&j.*30N&NY* Ç;*£4* 8#<9@ !"# L* M� ?4{4 $ &0=>4* U`&>.* $ :&>;&�* J !"# $
 30T0=>"4*A0`R"4 :&;<=>.* $ :*[&j.&2 !j�$k@ CTw@ Å0� +dN&a* $ +>i*8.*30N&NY* 30=0=E"4* !�[UI C; U#k@ ®4*.

!0=>"4* 39c(L* M� ¶N&a* A0=E"4* $ 58�* S79O.* PZ^"4* $ [&-^"Nn* z=6 v@*[UI 8#<9"4 &ji&"ª ®4* 3;&>4* _[&>.* $ :*[&j.&2 3dN&a* M4&b 5$k@
 /; A;&>"4* $ A0'E"4* $ u �5&7"en*C#8QÊ* z=6 L<Z# L* M� ?4{4 !jO02 �[&>@ C; &hO# &; AW $ 3^="« :&(&7� $ :&o02 C; ¿#[&"4&2 !=6

 $ 3^="c.* :&(&7p4*$:&0IqQY* 3^="c.* :&o0d4* J !074* $

I#J"%&�)90$%:

 30=T>4* 3N[&T.* UO6 :\}8#<9@ [*8T"N* L&Tw4 8T"-.* !=>"4* z=6 [*8T"N&2 *<=T># L* 3OjT=4 +N[&T.* z=6 M� !�&;<=>; Å#U� $ !�X&^B $ !�*[&j;
*[<9"4* /; zhT"@ ¢W z=6 /i*8.* :&;<=>; 8'"7@ L* S^Z# U># !=(u tX&^Z2 &j>; A;&>"4* $ :*P0�"4* $ ::&0N&NY* $ 3>;&�* 3=W8; J &j=T>@ ®4*

&Ë} 8#<9@ z=6 [*8T"N&2 AT># M�xX*5G $U�#Åv@&;<=>;.

8B{4&2 8#Ui <` &µ$+dN&a* /Ts L* +0e<e&74*SZ#8;Y*[5}*� AQ5* $ 3707�* x{` 3Oj.* J /i*8.* [*8T"N* °$8y C; °8hB 8T"-.* !0=>"4* Ç;&e82
 $©dFG mU7# L* 3OjT=4 V$*k; C; AB C; M=9"# V5&>@ 3^="c.* 3>i*8.* $ 3dN&a* l$8( J 30d#[U@ :*[$5 z7=@ ve* Hdp# &; z7=@ L* Hdp# &;120

 AB 36&N3 :*<ON�G VU> 40#<ON 36&N&j"0WqF U#U $ [*8T"N&2 v@&;<=>. /i*8.* Å#U� CTw# ¢W ?4\ $ u &  .

#!c#d:& +>%?$%&;7#+(&?7)v~

 :&j�* z=6 3Tj.* x{` /7@ $34<o-.* !j0=6 M� \* 3OjT=4 +N[&T.* $ 3Oj.* !0�O@ C6t5&6} $ :*P0�"4* $ _$8�4* X<| J t5<i<.* P#&>.* J 8�O4*
6 t8��.* A;*<>4* $ ¬�4* �hB 3=Zh; Ap;u tU#U�* AB&h.* $ &#&w7=4 3;¥q4* P#&>.* /|$$ &`8#<9@ z=6 AT>4* $ 304&�* :&d=9".* /i*8.* 304q7"N* z=

0d4* 3>i*8.* J /i*8.* [$5 $ u 306&T"in* 3>i*8.* $ /O;$ 30o /|$$ &j�<=@:*5&y[)* !0`&^; U#UE"4 3;¥q4*30,Y* 30d-O4*X&9Q�4 CZ¡ ¢W
 X&O2 $ 5&y8"Nn*m&ZWG z=6 +>i*8.*rNG306<|<;.3

#J"#d:2)@8]%&'#+g)~&N&'Q_$%&r(&5m%&.%&6!*R~  :

n *{`$ÌR#n}&^@[* Md-2 v2 m<7@ L* CZ¡ n &; $ 3>i*8.* v2 m<7@ L* CZ¡ &; $ 3>i*8.* :*5U� $ 3>0d92 !j^#8>@ $ !j^07p@ $ !jT0=>@ �#8b C6 l
 8#<9@ 30Oj.* :&j�=4 L* ?y n $ 304<7>;q4* t<�( C; A=7@ ¢W ?4\ $ 3^=Z"4*&�*$5G.* :&j�* z=6 M� Å0W ?4\ �07� J 3;Uc"-.* 8#<9@ 30Oj

&�*$5G J 3;Uc"-.*mq6} <` &; $ /i*8.* [$5 <` &; $ &j(U` $ 3>i*8.* 30=T6 3>0db L&0d4 t5U� $ 3E|*$ :*[&d6 v@&2&"B J mUc"-@ Å0� [<jT�*

1-[5&74* Ud6 z=6u :&d0e{4*" &�&dN* $ �0IU"4* J :&>I<"4* t<�( 30O2"�&2 ST=>4* ÅEd4* t5&T6 C6 [U'@ :&N*[5 3=s;& U=�*u 30e5[n* 3>30 5U>4*u1u2004.

2-�<#Ud4* U�* [<'O; 3@&Ey U0-4* 3@&Eyu"3>i*8.* J 3p#U�* :&`&n* J :&N*[5 "� u�2&N /i8;. � u27u31.
3- 3@&Ey U0-4* 3@&Eyu �<#Ud4* U�* [<'O;"/i8.* r^e �u32.
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V<o-; Pf <` &; $ vO6V<o-;~* 34*U6 $ �U'2 3T=B Í>; &; $ 8#87"4* J 3;Uc"-.* :&E=9'.* U#U� $ vO6 Pf :*[&d>4* $ :&T=Z4* C; ?4\ Pf
 3^="« ¸&>; �>@ ®4* $ t5U��&cy�4 CTw"# $ /i*8.* AT6 C; Aj-# $ &jO; 37p4* C; U#k# $ 3>i*8.* 30I*U'; C; U#k# &µ ve* ?yn $ +^="c.*

 x5&0W $ v"06<|<; v=T6 UO"-# L* <`~}~* &O=7O# *{` $ 3>i*8T=4 3E|*$ 3#8�e 3>i*8.* 3#8�e.1

&j"#J"%&k?D"%:&'#+g)9"%&1)YDl& vB~?$%& 8O)m%&A3#B(

70�$ AZh2 39d@8; 34&-; :&B8h4* 3TB<W £">@&&2 �d@8# ve* Å0W &0d-e &>N*$ m<j^.* *{` £"># $ u 3>i*8.* :&>I<@ t<�^2´AB&0 30T0�O"4* U6*<74* $
 X*<N &j>|<; J L<Z@ L* M� ®4*He&BG=6 32&I84* _U� /T"�* �#8b C6 3|$8^.* ?=@ $* 3B8h4* :&N&0-4 &7db t[87; 30^0B $ 3=0N$ zt[*5}

 :&B8h4* S=# &T0( $ u ¾>2 /; A04U4* ?4\ A0F&^@X*U2} 3N*[U4&2 t8#Ui :&70=>@$ �5&d.* ?=@ C; ¾>2 $Ud# n&;&²G 8y&d; AZh2 3Tgq;
+>i*8T=4.2

S.n:&A3#B(r7?75$%&�*C&u!Bv9"%& B>%)"%&15!]%& 8O)m%

 �=>"#\ $ t5&0I UO6 C#8#U.* r=s 304&>^2 !-74* ?4t[*5} Vq7"Nn* 8(*<@ +>"# $ r=�* AQ*5 :&04$�-.* $ :&di*<=4 !-I 5<i$ %8"7# �{4* $ 3B8h4*
 r=�* AQ*5.&; 3;&´* :&70=>"4* CTw"@ $S=#:

! �<"-; UO6 :&di*<=4 !-I&2 3F&�* ?=@ $ r0g84&2 3F&�* :&di*<4* +2 A'^4* �<'�* vi$ z=6 $ 3B8h4* 3N&g[. L* u �{0^O"4* 8#U
 u [*874* :&9=N C; 58( �* Ui<# n Å0W u �&'"Qn* $ 39=-4* $ t<74* +2 A'( L<Z# L* M� ve* J ApT"@ ?4{4 30-0g84* t8Z^4**\½( Ä

 Ç;5[*$5Y*mk="-# L<e&74* L&(C=>; AZh2 ?4\ 8#£@ !"# L*.

! u 30(&Z4* 307=�* $ 30=7>4* t[U74* �$\ +#{0^O"4* Pf C#8#U.* +Tw@3(&|)&2~} A>i!jg*[G :*\L*¥$Y* ©0i8@:*P�R"=4 :*[*8I J
 r=�* .

! J$ 30(&B t5<i :*\ :&;<=>; �86 HI$ MN&O;~}�*$ v@&di*$ AT� z=6 vO0Z³ _U� r= &� lq9|n* . C; C#8#U.* ?4\ ATh# $
#{0^O"4* Pf+ +9d@8.* C#[U.* Xn�` $t[*5½2 &0;<# 3B8h4* .

#!c#d:�>%)"%&5!]%&fhm%&A3#B(&�*C&u!Bv9"%1�W#h(r7?75$%:

 C#8#U.* %&¦ $ :&B8h4* Ap³30,G /T"�* J <w6 AZ4 3¤<E=;. n* 3¤<E=; t[UI !j#U4 :&B8h4* ?=@ Ap; �8#U; L*!²G 5&7"eq4 L<|8>"# UI
 !´ 30dN&a* 3=g&-.* �7e Md-23(&|)&2~}®4* 3#8-4* &jg<| J !"# UIt[*5}B8y& 3(&E'4* J 30-Z6 30O=6 �&O` 3p#U�* :*<O-4* J ve* n*u !�

:&#<"-; �<'É:§(&Z.* 39d@8; £f *$Ud@ ®4*X*5R2 �O# Å0W u 3B8h4*GUd.*D1 (&; z=6 �8"h.* A04U4* JS=#:

"L* :&#<"-;:§(&Z.* +2<=9.* C#8#U.&2 Î&^"Wn*$ D{� 30(&B L<Z@ L* M�t[*5) /(5 MO�"@ L* :&B8h4* z=6 M� ve* n* u %&�O2 3B8h4*8pBG
Xki L* u �8�4* ?4{4 �[$8w4* C; C;tR(&Z; +2 �28# AZh2 &jg&O2 !"# L* M� +#{0^O"4* C#8#U.*:§(&Z.* $X*5G $* 3B8h4*X*5Y*!´ �58^4*"

 +2 C;X&0yG�8QG tU6&I A04U4* L&(Aw(G Ph@ 3N[&µ~} L&� [$5 C6 :&0F<@ 5<i$tR(&Z.* vi$ z=6 SF<@ &TB :&B8h4* J ?=@ L&2 �<'�*
 +#{0^O@ Pf C#8#U; CTw"@ L* M� L&�=4* . vi$ z=6 $30,Y* 3N&0N 3Tg&I L* z=6 �O@ tU6&74* L&(tR(&Z.* A0F&^@ $tR(&Z.* !"# L* M� 8#U; AZ4

3B8h=4 �<O-4* 8#87"4* J &jO0Tw@ .&2 SF<@ tU6&74* L&( +,&-.* z=6 :&Iq>4&2 �=>"# �{4* Xk�* J $ 3O� r0g[ LtR(&Z.* $ r=�* :&6&T"i* 8wª
6 584&2 m<7#=z3=oNG +,&-.* C;*\} UI$u &2<=9; ?4\ L&B 8wª L* /I<"# +0>"4* 3O� r0g[ z=6 L&2 8B\&w#Gl&T"in* ?4\.

#J"#d:&<�#0$%&y(&'#gQ+"%&�*C&u!Bv9"%& B>%)"%&15!]%& 8O)m%&A3#B(:

 ?=@ �=>"@m&-IY* $ 3B8h4* 3TB<W J V&>( [$5 {Q* z=6 [&dZ4* :&-N�.* C; C#8Tp"-T=4 t8`&�4* 3df84* mU6 $ [&�'4* +,&-.* t[UI mU>2&�[*5} u
m&I UI $Humphrey $L$8QÏ m&61992 m<7@ 3=7"-; 3ji U#UE"2 30F<"4&2 :&>I<"4* t<�( C6 !j"N*[5 J_*8y)&2 $ u 3B8h4* 3ji*<; z=6
8B\ UIÌY*:

" M7@8.* $* �&�* AZ0´* L&2 U7"># n�*<NY!jNY* Ph#~} :*[&Tp"Nn* 3�^� A#<³ 8#U; �#8b C6 3B8h=4 3Tg*5 tU0y[ t[*5* �&O` L<Z0N ve*"

 /; $ HOTw@ ®4* �8"h.* A04U4* t5$U-; �#8b C6 &´<dI !"# À x{` 8�O4* 3ji<( ?4\C#GUd;&, +,&-.* /; :&Iq>4* L*<O6 H�:

1- � u/i8.* r^e33
2-S^94 U�* U0-4* +;*"�u� u�2&N /i8; u V&.* �*<N* 3.<6 $ 304$U4* 3>i*8.*811u820.
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1. M�~} tU>"-; L<Z@ L* :&B8h4*–&0=T6 ?4\ L<Z# &; Å0W- :&-N�.* C; +,&-.* /; [*<W J V<QU4* z=6 V<F<4* J&-0NR@ z=6
 V5&d".* !j^4*_*U`�4.

2.l&T"in* mUc"-# L* r=�* z=6 M� $ �&�* l&974* C; C#8Tp"-.* V&'@n* J!j"B[&h; /0�h@.

3. tU6&I L*Aw(G C; 5U>2 SF<@ 3N[&µ[<;Y* C#{` k#k>@ $ !06U"4C#GUd.* &OTw"; : /01 8'W:*<FY* $ 34&B<4&2t[&y)*~} �<"-;
 AZh2 3='^O.* &#&w74* z=6 [*8I AZ4 34<c.* :&w#<^"4*SN&NG L&� r0g[ m<7# L&2 !-74* ?4\ SF<# $ u:§(&Z.*4* L&� $ +0>"

 l&T"in* J [<w�&232&i¹4 z=63=oNY* 3W$89.* . z=6 L<e&74* %8"7# $AIY* 5<i$[&9QG&;<# C#8h6 VqQ v4 t<6U4* !"2 l&T"iq4.

#+l%2:&'#0:/$%&r(&r7?8J90$%&�*C&u!Bv9"%& B>%)"%& 8O)m%&A3#B(:

S` &`8B\ Ä �5&d; �q� �&O` L*<O>4* *{` A¤ J:

1. 3=� L*!jNY*!j"#<'"4 �$[U.* m*Uc"Nn&2 m&074* z=6 304$�-; !j#U4 :&-N�.* C;:

2. ?4\ J &  L<e&74* 5<O2 L*GUd.* *<4$&ª L* M� :&-N�.* C; C#8Tp"-.* L&2 zF<@X&�4} &j70d9@ !"# ®4* P#&>.* J 3#[$8w4* Pf :&d=7"4*
 z=6t[*5} $ 3B8h4*X*5G2 L<;<7# ®4* :&B8h4* L<e&74* SF<# u &j0( [&Tp"Nn&&w#GM� C#8Tp"-.* L&2-*\} !´*�N Ä– *<;<7# L*X&96½2

 C6 :&;<=>;X*kiG &j0=6 *<IUF ®4* :*[*874*.3(&|)&2 3=� L&2 30F<@ �&Oj( ?4{4!jNY* \&]* !j0=6 :&-N�.* C;:*X*8i}UBR"=4 C;
&0=T6 v707� Ä UI !j"#<'@ C; U'74* L*.

3. 3=� L<Z# L* M�!jNY* 5*U>"N* z=6 :&-N�.* C;–�0d9"=4 q2&I ?4\ L<Z# &TO0W- :&B8h4* /; [*<W J V<QU=4&-0NR@ !j( z=6
 V5&d";_*U`�4.

4.* r=s C#<Z@ $ AZ0� �d@8@ ®4* ?=@ &T0Nn :&B8h4* 3TB<W !007@ !"# &;UO6)*<9># L* M� :&-N�.* C; C#8Tp"-.* L&( u t[*5 ©0i8@
 A'@ ®4* 3Tgq.* A;*<>4* 3(&Z4~}!j`&d"e*.

#0(#=:& +>%?$%&.& !B:#b%& "t#0$%&�*C&u!Bv9"%& B>%)"%&15!]%& 8O)m%&A3#B(:

 �d@8# Xk�* ?4\5*U6½2 J �5&d.* ?=@ ApT"@ $ +0i[&�* +>i*8.* $ 3>i*8.* 3O� $ 30=Q*U4* 32&I84* $ 304&.* 8#[&7"4*ÌY*:

1.!j^=4 A2&I $ L¥*<"; !007"2 r=�* m<7# L* M�&j=d7"-; $ 3B8h4* �I<.
2. 30=Q*U4* 32&I8=4 !0=N m&�O2 r=�* ±^"ª L* M��*8fY $ +,&-.* :*[&Tp"N* 3#&�V<FG3B8h4*.

3.ª L* M� �5&d; �0d9"2 !j;&0I 30^0B 3N*[U4 3(&^h4* $ S·84* :&d0@8"4* r=�* 5U5*U6} 30=Q*U4* 32&I84* �5&d; $ 304&.* 8#[&7"4*3(&|)&2~}
 3B8h4* S>i*8; /; 3Tgq; 3Iq>2 Î&^�* M� �0B.

 *{`GUd.* z=6 Å0W 3>i*8.* 3O� U#UE"2 39d@8.* A04U4* :&d=9"  vT06U@ ÄAIY* l<i84* !"# 32<"Z; °$8y X<| J $ +#{0^O@ Pf C#8#U; �q� C;
&j04} MN&O.* HI<4* J .&w#G %<|<4* �8"h.* A04U4* M=9"# L&h2 3W*8'4* $X&w6G8#87"4* J &`U#U� !"# L* D<=9.* 3O�=4*.

&I#J"%&jPB$% :2#L4% !W?H$%& 8O)P*"&x8!�#D$%

 kg&B84* UW* £"># !0=N J8'; m&�e 5<i$ L*30N&NY* �<N AT6 3;q-4�*[$Y* $ L&T"gn* J8'.* l&974* 8(<# Å0W u :&B8h4* l&9I $ 304&.*
 UW* <` !0=-4* J8'.* l&974* L* &TB u &`<Ë $ 3B8h4* :&0=T>4 3;¥q4* 34<0-4*!`G X&O2 J !j-@ ®4* :&-N�.*[&b)* u :&B8h4* 3TB<� S-N�.*

M>=# Å0W[&µ A0>^@ J m&` $ &#<0W *[$5 J8'.* ¥&j�* �<Od4* [$5 C6 Å#U�* CZ¡ $ u v>; A;&>"@ ®4* :&B8h4&2 :&B8h4&2 :&B8h4* 3TB<W 3N
qQ C; ?4\ $ :&B8h4* 3TB<W V&s J tUg*[ 3;&6 3,&-; :&B8y &`[&d"6n �<Od4* L<Z@ L* &, C#[<� VqQ C; :&B8h4* 3TB<W k#k>@ J V �d@

L* $ u :&B8h4* 3TB<W !0`&^; $ �5&d; �0d9@ $ �<Od4* AZh@�UW}:*$5G P�"4*30N&NY* AdI C; 3TB<�* !0`&^; $ !0`&^; �0d9@ $ �d@ x&
A#<T"=4 S-0g84* 5$k.* &`[&d"6&2 :&B8h4*.

&�*v$%{.s%:M2#H$%& !�#(.

 £">@ Å0Wu 3;&` 3e&Z; &04&W �<Od4* A"� :&hO; $* [<jT�* :&i&W z=6 3wg&^4* 5<7O4* /0T�"2 m<7@ Sj( �5&'"In* °&hO4* �8�V&T6Y* 34$U4* $*
 :qT>4* z=6 :&0=T>2 m<7@ &TB P�=4 �$8I ©O³u30dOiY*
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&k?D"%{.s%:&M2#H$%&rC&'#!()8C

HEdFGV&T6G�<Od4*tU#UyU7>"4*Å0�nCZ¡J8h.�<Od4*!`UW$u&j"dI*8;z=6$*{`�&NY*z7=@304$�-;tPdBz=6+,&-.*!j0=pµ$J
r4&s�<Od4* t[*5}�07E"43;qNC;G$:&0=T>4*u30(8'.*UI$n�I<"@30=T>4*z=6�<Od4*!`58^ A2U"³304$�-.*~}/01+=;&>".*AQ*5l&974*

J8'.*�07E"4[*87"Nn*�&.*uJ8'.*$!f[$%<|$x{`t8Z^4*:8T"N*:&;¥Y*$:&Nq(n*304*<".*�<Od=4JU#U>4*C;V$5uÀ&>4*<`$8;Y*
�{4*/(5U#U>4*C;:&o0´*L&�=4*$304&.*30(8'.*$3#U7O4*$30.&>4*3,&-T=4[&Z(R2tU#UiV<W3TB<�*3T0=-4*�<Od=4z=6[*8f&;H;&Iv23O�
V¥&2z=6[*U;C#8h63ON&d#87@

S.n:�aB"%&�7?+~

 304&9#* 30=T6 <` ?Od4*AFY*"banco " J ?Od4&2 U'7# L&B Å0W 3d9'.* �>@ $V$G8;Y*.* Æ u 3=T>4* A#<E"4 3([&0'4* &j0=6 r=� ®4* 3d9'
 Í>.* V<�~}&".* :&0=T6 &j0( �8 $ tUwO.* ?=@ v0( Ui<@ ®4* L&Z.* 3#&jO4* J ©d'04 Í>.* [<9@ $ u 3=T>4* V5&d@ U6 &jI<( ®4* tUwO.* t8i

5<7O4&2.1

 �#[&>@ tU6 �<Od=4 $�8QG z=6 H(86 Å0W&²G"@ ®4* 304&.* t&hO.*"&´ 3(8W 5<7O4&2 [&n* C; {c"2

* ¾>d4* &j(86 &TB" ®4* 3-N�.*@�N<" &Tj#U4 +(8b +2:&e&Z;}MN&O; ©2[ X&74 &j>1 $ &`k00T"2 ?Od4* m<7# 3^="« 3=2&7"; :&i&W $"3

 z=6 H(86 +W J&²G" �8�4 [<jT�* 3i&W C6 3wg&^4* 5<7O4* /0T z=6 30-0g84* &�&0=T6 M'O@ ®4* t&hO.*&j|*8I}C#8QÐ4 �($rNG $* 3O0>;
 J &`[&Tp"N*�*[$G t5$U� 304&;"4

* &OI89@ L* U>2~}�&"4* �#8>"4* �qc"N* &OOZ¡ �#[&>"4* C; 3=T�* x{`:

" &jb&he UT">#u 5<7O4* S` &j=;&>@ [<� �* �$8I AZy J &�&i8«$u /g*5$ AZy J 5<7e C6 t[&d6 &�*8QU; 304&; 3-N�; <` ?Od4*Y*SN&N z=6
+|8"7.* $ +65<.* +2 �0N<4* [$5 M>=# ?Od4&(u /g*5<4*

 C; /g*5<4* Ad7# 3ji C; <j(u�&cyY* 3ji C;$ u &O#U; L<Z0( :&B8h4* $�8QG �0=-"2 m<7#;Y*<V*5*8(�4 ¥&¦* $ 8#<9@ J :&B8h4* $*
&Og*5 L<Z0( �$8I AZy J /#[&h.*"

#d!c#:%&��#H=M2#H$

CZ¡ �g&'Q 3N*[5 _[&'.*&>d@P#&>; tU>4:?Od4* !�W Å0W C; ,?Od4* v;UÃ �{4* �<-4* Å0W C; ,^="c.* 3#[*5)* :&T0�O"4* Å0W C;®4* 3
 ?Od4* &`&Od"#....( )�}$u304<Ñ$ 3I5 8pBG &`*8e ®4*$ 304&"4* �g&'�* z=6 k0B8"4&2 m<7ON:5

-1�.s%& !�#U%: v0=6 8��@ n$ �kB8.* ?Od4* 32&I82 3#[&�"4* �<Od4* 8�R"@:

 ?4{2 �=Z; ¥&ji VqQ C; _[&'.* z=6 v"2&I[ �kB8.* ?Od4* �[&¡ , z=6 P�R@ $G 32&I[ 3#G �[&³ LG &jOZ¡ n 3>T"s 3#[&�"4* �<Od4* LG +W J
�kB8.* ?Od4*

2- !c#J"%& !�#U%:*$ 3#[&�"4* �<Od4* 5U>"@UW*$ �kB8.* ?Od4 :

*UW*$ z7d# �kB8.* ?Od4* LG Pf Cb<4* J 30e&T"gn* �<-4* :&i&� &>d@ l<O"@$ 3#[&�"4* �<Od4* 5U>"@, :&#5&'"In* J 3#[&�"4* �<Od4* 5U>@ LG Pf
&^4&E"4*$ !`&^"4* C; l<e �07�$ kB8"4* <¼ m&>4* x&n* 3�Wq; C; /O¡ n t8F&>.* 304&·G84* 30�0@*8"N)* : , 30(8'; :*UW$ �=Q veRy C; kB8"4* *{`

j0( [<'"e 3=W8; ~} U>2 A'# À kB8"4* *{` LG Pf V&.*$ U7O4* �*<NG z=6 3#[&Z"Wn* vdy t890-4*$ /N*<4* A#<T"4* z=6 t[5&I 3Tc| ?O2 5<i$ &
 &; U=2 J UW*$ �[&.

3- J"#J"%& !�#U%: C6 30(8'.* 5<7O4* �="] 30e<e&74* 5<7O4*:

1-�#$k74* 8B&y" �<Od4* 5&'"I* J :*8|&�" u30e&p4* 3>d94*u 8g*k�* 30>;&�* :&6<d9.* L*<#51992 �u24 .
2- �0| :PQ"�<Od4* 3dN&� J 304&.* :&hO.* 3dN&�" :$P2 t[&�"4* 30=B1979 �u2.
3-[*k�* 8^>i" À&>4* J �<Od4*" 3p4&p4* 3>d94* u L&Od4 rg&^O4* [*51993 �u68.
4- u 30T�6* k#k>4* Ud6 UT�u �#89d4* U�* re<#" �5&'"In* [<9"4*"� 3028>4* 3wjO4* [*544.
5- +-W %qI " �<Od4* t[*5} J "– 8hO=4 Ag*$ [*5 C6– 3ON ~$Y* 3>db2000�.�27u28.
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�kB8.* ?Od4* &`[U'# ®4* 30e<e&74* 5<7O4* C6 3#[&�"4* �<Od4* &`[U'@ ®4* 30(8'.* 5<7O4* �="] , 30g&² Pf$ 30g*82} ~$Y&(, t<72 30g&² 30g*82} 30e&p4*$
 /#8h"4*.

 &j"T0I J 30e<e&74* 5<7O4* A�&T"@$"37=9.*" _8'2 L&;k4* _q"Q* C6 8�O4*L&Z.*$ u 30(8'.* 5<7O4* LG +W J :&6&974* 3(&B Mb&] 30e<e&74* 5<7O4*$
�5&'"In* l&974* Mb&].

4- +l%?"%& !�#U%:�kB8.* rZ6 ©284* ~} 3#[&�"4* �<Od4* z>-@:

304&·G[ /#[&h; 3#[&�"4* �<Od4* £">@ ,Zµ 3^=Z@ AIR2 ©284* C; CZµ [UI £BG �07� SN&NY* &j(U` $G 5*8(Y* C; 3B<=µ L<Z@ &; &d4&f S`$ 3O
:&B8h4*.

 30e<e&74* 5<7O4* [*UF}$ v0i<"4*$ 32&I84*$ _*8y)* J ApT"@ ®4*$ �kB8.* ?Od4* _*U`G C6 &;&³ �="« _U´* *{`&0=>4* 304&.* 3N&0-4* {0^O@ $.

#J"#d: 72#Y9"%&�)aB"%&M%5�n

 &  v";UQ$ Si[&�*$ S=Q*U4* A#<T"4* :&0=T6 V$*k@$ ut5U� V&iÊ $G M=94* UO6 /(U@ /g*5$ V<d72 m<7@ ®4* ?O2 <` u�[&�"4* ?Od4* _*U`G �7ª
J 3,&-.* ?4\ J &  ¨[&�*$ AQ*U4* J �&.* [&Tp"Nn*$ [&Q5n* 30TO@ :&0=T6 8y&d@$ S;<74* 5&'"In* !65$ u30TO"4* 39Q &;$ u:&6$8h.* X&he}

�kB8.* ?Od4* &`[87# ®4* l&|$�4 Ò&7($ u304&;$ 3#[&$ 30(8'; :&0=T6 C; v;k="N .

 �=Q z=6 _[&'.* x{` t[UI <` 5&'"In* z=6 v2 8��@ &; 89QG$ 30(8';$ 304&; :&-N�; C; &`Pf C6 3#[&�"4* _[&'.* k0¡ &; !`G A>4$ X*<N 5<7O4*
8^O; _8'.* L&B&O` L<Z# LG L$U2 XqT>=4 30e&T"g* :q0j-@ mU7# _8'.* LG 3b&-d2 �>@ ®4*$ 3>T"s _[&'.* $G Ò*5 3=2&7;$ 3''« /g*5$ 3707W �

&´$&j0( Ò*P�R@$ Ò*8�R@ 3#U7O4* :&N&0-4* /; &j=6&^@ ?4{B$ /T"�* J &j0=6 M=94*$ 5<7O4* �86 z=6 P�R"4* z=6 &�[UI �&"4&2 .

&TBG /1 z=6 t[UI 8pBG J8'.* !0�O"4* *{` A>� HI<4* :*\ J$ 30(8'.* 3;U�* z=6 V<'�* 5*8(Y* z=6 Aj-# /T"�* J &`[&h"e* LG C; 30TB £B
S;<74* 5&'"In* J Ò&�4&2 Ò*8�G �8"# &µ 30(8'.* :q0j-"4* ©O;$ /g*5<4*.1

I#J"%&k?D"%:k%)cn&M2#H$%

 3b&-d2 �>@ ®4*$ 3>T"s _[&'.* $G Ò*58^O; _8'.* L&B X*<N 5<7O4* �=Q z=6 &�[UI <` _[&'.* k0¡ &; !`G A>4$30e&T"g* :q0j-@ mU7# _8'.* LG
J &j0=6 M=94*$ 5<7O4* �86 z=6 P�R"4* z=6 &�[UI �&"4&2$ &´ 3=2&7;$ 3''« /g*5$ 3707W �&O` L<Z# LG L$U2 XqT>=4 /; &j=6&^@ ?4{B$ /T"�*

&j0( Ò*P�R@$ Ò*8�R@ 3#U7O4* :&N&0-4*+6<e ~* _[&'.* �0O'@ CZ¡ *{` [*8f z=6u2

&S.n:M2#H$%k?D"%&'%[

 UW*$ L&Z; J l$8( VqQ C; 30(8'.* :&0=T>4* !"@ Å0W ) 3O#U; C; 8pBG uL&Z; C; 8pBG $G 3O#U; ( x{` z=6 32&I84* !"# ?4{2$ uC; l$8^4*VqQ
&T6Y* 3(&Z2 m<7@ Å0W 3;&>4* 3#[&�"4* �<Od4&2 zT-@ UI$ u l$8^4* C; 3;U7.* 30(8'.* :&;U�* J _q"Q* �Uª UI$ S-0g84* kB8.*V �<Od=4 3#U0=7"4*

¶OiY* _8'4* :n&s J A;&>"@ &TB AiY* �N<";$ P'I L&T"gn* ¯U7@$ 3#[&�"4*.

#!c#d :M2#H$%'%[&15e%)"%&15e)"% ) !*b%&�)aB"%:(

UE".* :&#n<4* J /g&y l<O4* *{` £">#$ u UW*$ L&Z; J 5<i<; ?O2 VqQ C; 30(8'.* :&;U�* !"@ Å0WL<e&74*$ _8>4* Md-2 30Z#8;Y* t t[U74*$
 XqT>4* :&i&W 3=2&7; z=6.

&j"#J"%&k?D"%:M2#H$%&��#�.

 3p#UW �8QG$ 3¡UI 30Z0NqB �g&¤$ ~} &w#G &jT0-7@ CZ¡$ t5U>"; 3#U7e �g&¤<2 3#[&�"4* _[&'.* m<7@.3

S.n :& !h!:Qh"%&��#�)"%

CZ¡S=# &  &´&1}:

1.&j6*<eG _q"Q* z=6 /g*5<4* V<dI.

1- t5<i Î<^� $ L&w;[ 5&#¥ "�<Od4* t[*5} J t8F&>.* :&`&)*" 8hO=4 Ag*$ [*5u 3ON ~$Y* 3>d94*2000 �16.

2- vb �[&b "u tU#U�* 3>;&�* [*5 u:&;<=>.* &0i<4<OZ@ $ �<Od4* t[*5*2007 �142.
3- �#$k74* 8B&y "�<Od4* 5&'"I} J :*8|&� " 30>;&�* :&6<d9.* L*<#5u 3>db2u1992u �31.
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2.<"4* GUd; t&6*8; /; 36<O"; :*[&Tp"N*$ �$8I AZy z=6 ?Od4* 5[*<; A0�h@&jO;G$ &j"0�[$ ?Od4* V<FG 34<0N +2 �0(.

#!c#d : J75m%&��#�)"%

S=# &; :&;U�* x{` ¥82G$ L&T"g* z=6 �<9O# n &; &jO;$ L&T"g* z=6 �<9O# &; &jO; 36<O"; :&;UQ ¯U7@ z=6 m<7@:

1.304&.*$ 3#5&'"In* :*[&h"Nn* ¯U7@$ XqT>=4 :&Z="T.*$ V&T6Y* t[*5}Trust Department.

2. S'ch4* L&ZN)* A#<³ )L&T"g* z=6 �<9O#.(

3.:&dN&O.* [&Q5*.

4.P�4* C6 32&0e :&6<(U.* 5*UN.

5.30e&T"gn* 3I&9d4* :&;UQ)L&T"g* z=6 �<9O@(.

6.B8"h.* m<7# 30O>.* :&-N�.* &jE"^@ :&2&-W VqQ C; X&.*$ L<^="4*$ X&28jZ4* P@*<( A0'�&j0( !`P@*<( 3T0I l*U#½2 L<.

7.3#[&�"4* �*[$Y* A0'�.

8.30TO"4* �9Q J 3,&-.*
&, +"0N&NG +"^0¤$ �g&¤<4* x{` ~} _&w# $ :

1-y7�)9"%& D!�. : :*\ :&>T"�* J5&'"In* l$8h.* ¨[&Q [5&'; C; tU4<".* $ v@5&6} $G ¨&"e¹4 3;¥q4* V*<;Y* 3(&B /#¥<@ !"# Å0W �kB8.*
°&hO4* V$*k@ �8QG 3-N�; �G Ui<# n $ �874* �#8b C6 ?4\ !"# $ �[&�"4* ?Od4* �#8b C6 v-^e .

2- Bg%?$%&.&M%?i4%& D!�. : ~<"@*3#[&�"4* �<Od4 UBR"4* $ &´ UF[G �*8I} J V*<;Y* v0i<@ 30=T6 �kB8.* �5&'"I)* �09c"4* :*\ :&>T"�* J
Uc"N)* x{` �07� �U; C;* &7d-; 5Ua* l$8h.* _*U`Y :&;.

4* ©O; S` 30,G �<Od4* &� m<7@ ®4* �g&¤<4* 8pBG C; $ n $ u&`5<i$ C; 3#&�4* $ �<Od=4 S-0g84* °&hO4* 8;Y* 3707W J ApT"@ tPQY* x{` LG \} �$87
.* Å0W C; X*<N V*<;Y* x{´ !�&i&W UN J �8QR2 $G 37#892 �¤<@ À &; �<Od4* &j>T ®4* V*<;Y* $ /g*5<4* x{´ /I*<4* J Í>; Å0W C; $G Ó=d

* °&hO=4 &>d@ ?4\ $ tU.* &|$8I vEO  3df84* x{` 30d=@ J CTZ# &O` �<Od4* [$5 $ uvT�W $ v2 L<;<7# �{4mXq"@ 3;&6 3^'2 $ u°&hO4* �g&'Q /;
 &�U; �($ �$874* �0O'@ CZ¡ "AiY* 3=#<b $ u39N<"; utP'I �$8I " A#<T"4* l<|<; 3>0db $ 3#5&'"I)* &j"^0¤$ M-W $G " V<FY* A#<³

* A#<³ u3"2&p4*34$*U".* V<FY ".

I#J"%&�*v$% :N?H$%&�#@]%&N&'#O?`"%& 8O)e& !�#(.

ATh@3TB<�*C;[<�O.*J8'.*37#894*®4**[*U@L<oyu?Od4*C;VqQ[$U4*°<O.*v2ABC;r=st[*5)*t[*5)*$u&0=>4*& 8��#JU#U�_*U`G
?Od4*ut&6*8;�<7WC#U0^"-.*3#&�$�<7W5&#5¥&2$ u+65<.*U07>"4*J°&he¥&j�*uJ8'.*HEdFG30=T63dI*8;t[*5}8b&c.*C;AdI39=-4*

302&I84*Pfu30(&B*{4HEdFG¥&j�* 3;qNJ8'.*M=9"@3B[&h.*t8y&d.*+,&-T=4C;$<=p¡!²Jr=st[*5}?Od4*

&k?D"%&{.s%: 8O)m%&�7?+~ !W?H$%

_8>@3TB<�*�<Od4&2R2&²m&�O4*�{4*!"@vdi< t[*5}�<Od4*&j"dI*8;$X&�"2*�07�&#&f&�u&j(*U`G$<j(m&�O4*�{4*L<=;&>"#vdi< /;[5&';�$È[
V*<;Y* (+,&-.*C#8Tp"-.*$+-N�.*

&S.n: !W?H$%& 8O)m%&K)@D(:

3TB<�* �>@ 3dI*8; J8'.* ¥&j�* JX*5Y* r=s AdI C;t[*5)* $t[*5)* 3=� �<7W 3#&� $ ?Od=4 &0=>4*!jNY* u +65<.* $3(&|)&2~} m&T"`n*
3Iq>2

 Xn�`_*8bY&2 VqQ C; 5U� ®4* $ u 30i[&�*[&b)*3TB<�* �d9O@ $ u 302&I84* 3o0´* :&9=N $ ST0�O"4* J8'.* ¥&j�* J* �<Od4* z=6 $ 3;&>4
 3B8"h.* 3F&�* �<Od4*.

 36<T�* Ap³ u +"6<Ts J 3TB<�* 30=T6 J 30-0g84* 8F&O>4* ApT"@ $~$Y*_*8bY* 3=� !` $ 30=Q*U4*!jNY* r=s $t[*5)* $t[*5)* $ 3#{0^O"4*
6<T�* &;*u L<0=Q*U4* L<>i*8.* $ L<dI*8.* J ApT""( 30e&p4* 3_*8bY* Ag&N$$ /g*5<4* +;&@ �$UOF $ u +65<.* J +=pT.* u 30i[&�*mq6)* $
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 ¸&T"gn* !007"4* $ �0O'"4* :&B8y.3(&|)&2~}[&b)*u º&I84* $ ST0�O"4* ¸<e&74*&;G kg&B84*30N&NY* AT"Z# ¢W &`8(*<@ C; U2n ®4*m&ZW} 32&I84*
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  !"#$% &'()*+, -,./01 -,.)2( 3456%1.

  7)86+, -)9)4:;,1 #56+, <!=1 -)4>4%,!:?@, 3?,./+ ABCD, E0#+, F4G*%.

  3()H, !I)CD, J)8:K@ !LM+, .,NOP, FGO !"#$%.

 -)(,Q:+@,1 -)(,!R'+ ST86D, U!*% V( /W,.

  X)BD, Y)Z[\1 ST86D, &] 3^_+, `)6].

  a[\b>4%,!:?,ST86D, 3540 V( /"Q".

  -)M'$:D)] `)=#+,34(,Q+P, 34O#O)^+,1.

 c'd e'f J.)BD, g 35K#W, h)GO i4M$% V( S#9!D, /j,#*+, i4^k F:" bL+S.,lm34+):+, ![)6*+)] h)5:n@, o6M+,:

!p)B=P,1 !".)^:+, -)M'$:(.

!35K#W, /f,#0 i4M$% e'f 3])0!+,1 J,!qP, /f,#0.

!rfs:+, 1 tR+, -@)5:;,.

O13C0 W?*C0: ! 9)XYS0JZY9)[?N<0 92U$\0

)K!8+, V( u_L+ v)D, ws=P,1 a8x+, -@)W 3>4:O o+y1 X)BD, Y)Z[\ V( Fnuz1 &{)|D,1 &_;)M+, h)5:n, }#6M+, 3(#L; -.)~\ g ��L+, -

 34L"!(�, S/Z:D, -)"@#+, .

6!Y : 9)XY 9)[?N<0 9]$^\0:

+, 34L'( �)Lq\ g -s"#Z:+ )�"\1 34+)D, �,#?�, &] a()L:+,1 -@)B%@, aj)?1 g .#$:+,1 l)B:0@, !"!k a_( 3D#*+ -,`,!9m �m l/f Sl)"� �( }#6M

 )Hs� V( VL� �+,1 J.)BD, 3(#L; /f,#0 �m 3[)�, V( )Ol,� V"!5_:|D,:2

" 34>4%,!:?m ��1 o6M+,.

" )2^4^k 34x4K1 J!BD, J,/n\ /"/k.

" 34+)*=1 S`)xL] F2'5f `,l\ e'f &'()*+,1 V"!"/D, Q4xk.

" }#6M'+ 34'4R8:+, -)4+)5*+, 3])0.1 �49#%.

"}#6M+, g 3"l)B:0@, S`)xL+, &|k .

 VL� )5K!B;34{�,34+):+, 7)^6+, g:3

  �4|=)6% FGO i'� 34=!BD,1 34+)D, -)|?�D,1 <)�, 1 h)*+, &f)$^+,1 3(#LW, &] �1)*:+, e'f SuMK 39./] }#6M+, 3(#L; l)5:f, �#? g

 �#O)^+, V( w)?\ e'f h#^" !;.

 � �( s()L% i^k1 �69�, .)5_:?s+ )]N9 !_K\ 3+1/+, a*�1 }#6M+, �)$^+ 34|=)6:+, S./^+, �Q*: �,#?�,.

 � )�#L':� �+, �#[�, e'f �l)f /j)f i4^Z:.

  )�#L':� �+, �#[�, e'f �l)f /j)f a�=\ i4^k �m �l�" )� &{)|D, 3^~ Q"Q*% �.

 o6M+, g &K.)8D, �':� &] -)4+1�|D, �#^W, �"�#% �.

1)I1_ : 9)[?N<0 9]$^\0 S0JZY :

 ,u_K 34=!BD, 3(#LW, i^� )2{\ V( J,/n�, V(:4

1- b|4j!+, o"!8+, � a^f Y)2"m– 3".)5_:?P, -)(/�,-" 35K#Z'+ h)*+, .)IP, 1 aL4H," v):+, �1!:L+P, �0#D, V( y#�T(: h#" /n#q15/04/2013.

www.eisa.com.eg/pension2007/arabic/Lec8.ppt
2- ��)5|O �)Z?m F4n,!]m " 35K#W, �l)M( a4*x% g 34'�,/+, 3*9,!D, -,.,lm .1l  " a"#5:+,1 3M?)�, g u:|9)D, 39.l �)5L:?@ ��2009< �.<18�19.
3- h)2K.)8% �)~)O#9"}#6M+, S.,l, c'd `)�f@ -,l)q.," S!n)^+,� 3[)�, 34+1/+, -)f1!8D, QK!( 3 !%�:� 3[)�, 34+1/+, -)f1!8D, QK!(2005� <409.
4- < �i])? �9!( � �)5|O �)Z?m F4n,!]m20.
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  }#6M'+ 3"l)B:0@, S`)xL+, &|k �( � `,l�, e'f 3])0!+,1 S.,lP,1 34L'D, &] aBx+, \/M( e'f /4KT:+,.

  `,l�, 3*]):(1 J,/n�, o'% i4^k aj)?11 � o6M+, J,/n\ �+s� V( l/Z:% �N+, aL4H, l)¡m

 K)W, &O,#^'+ a"/*:+,1 34f,!D, 3*]):( g 3'_¢ �#{)|D,1 o6M+, S.,lm c'd ){1 &=!$+, sK �m 3])0!+, 34+1�|( �#Z:% �4� � }#6M+, �l� 35

o6M'+ 34(#5*+, 34*5£,.

 ¤`)�f\ -)4+1�|(1 S.,lP, c'd h)2(1 � &"N4x6:+, V"!"/D)] 3[)�, -)4+1�|D,1 h)2D, &] ¥'�, h/f.

 *%1 )4'*+, S.,lP, `,l\ F44^% 3^_+, 39.l �=.1 3+`)|D, Q"Q.

  &�!^D,1 &6j,/+,1 &x¦#D,1 &{)|D, 3K.)8( 34O)L(m.

 �)�, 34+)(1 �4M?)§ aK)8( ¨1/; r6 34L6M+, SQ29�)] -,.)4�, ¨1/; h/f1 � l)B:0@)] 3'()*+, }#6M+, 7)8O .,!^:?,1 F4f/% e'f a5*"

�l)B:0@, .,!^:?@,1 3456:+, i4^k g /f)|D,1 � 34D)*+,1 34'�, �)D, �,#?\ 1\.

`C13C0 W?*C0:9)[?N<0 9]$^\0 1#0a]! =[0!b:

6!Y :9)[?N<0 9]$^\0 .$c8 =[0!b:1

 ©�, g )2:4{\ cL*6% �+, �=,1/+,1 Y)M?�, V( l/f rM|] 3(#LW, �m 39)W, -!2¦ :

! `,l�, e'f 3])0!+,1 S.,lP,1 34L'D, &] aBx+,.

!� 3"l)B:0@, S`)xL+, V|Z:.

!� `,l�, 3*]):(1 � )2^4^k aj)?11 o6M+, J,/n\ �+s� V( l/Z:% �N+, aL4H, l)¡ª.

!� 3*9,!5¢ &{)|D,1 o6M+, S.,lm c'd V( aK �m 3])0!+, 34+1�|( �#Z:% �4� }#6M+, `,l� 35K)W, &O,#^+, a"/*%1 34(#5*+, 34*5£, g 3'_

 o6M'+

!� bf1 Sl)"Qv#«|( }#6M+, 3(#L� 3Z'BD, Y)Z[\1 S.,lP,.

!D,1 o6M+, p)¬ g 3Z'BD, Y)Z[\ J,!I\ V( Fnuz1 &'()*+, 3{)|(a"#$+, �/D, g �j,l\ &|k g 3{)|.

1)I1_ :9)[?N<0 9]$^\0 1#0a]

1 �+,#(\ e'f 3G=)�,1 bL6M+, `,l�)] 3$M%!D, )",QD, V( /"/*+, 3(#LW, i^k" )¢ � �%,l#9#(  V(1 v)D, .,!^:?@,  V( 1 v)D, .,!^:?@, �4= �Q*

Z'+ �)= v):+)]1 �l)B:0@, .,!^:?@, )2{\ )",Q( 3(#L:2

! ®.)C'+ 346I#+, �,#(�, w1¯. Y1!n V( /W,1 34'�, h\ 34M69�, `,#? -,.)5_:?@, YN9.

!�1 3M?)�, -,`,!9m g 34=)x8' �.,lP,1 v)D, l)|x+, a4'^:+, 34+)D, 3*",!D,.

! Fn/j)f F4G*%1 34M'z\ h\ 34'0\ ,#O)K `,#? V"!5_:|( .)MK 1\ V"!5_:|( .)R[ ,#O)K `,#? 3xB] V"!5_:|D, 3")°.

!�#[#'+ &*9,!D,1 &M?)�, e'f 3'^:|( 3M0,!( l#91 �)5� �( )24{)|( h)(\ }#6M+, S.,lm 3M?)§ )2*( VL� 3".,lm aK)4n l#91 �)5� �m

 Fj,#0

! 3Z4Z[ 34M?)§ c?\ e'f 34+)(.

 34D)*+, �)D, �,#?\ g 34|=)6:+ F4f/%1 o6M+, F2?\ F4= F4G*% �.

l)B:0@)] 34D)*+, }#6M+, 7)8O .,!^:?,1 F4f/% e'f a5*" )� � 34M?)§1 34+)( aK)8( g }#6M+, �@QO, r6� �.

`C13C0 HK@<0:U$\0 db1G] ")G@& ! a#aL& T e$+GC0 .!b/1U?>KC f%)-?C0 D$2<0 1Z.1G4E1: 92:

/01\/]�"/W,Vf�l)M(35K#;-)K!8+,g#6M+, }3>4:O-,.#$:'+3*"!|+,g�,#?�,34+)D,3D#f1-)^=/:+,34+)D,h/^:+,1�b9#+#6L:+,)¢�l\
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1- � �)5|O �)Z?m F4n,!]m�9!D, cxO < �22.
2- l,/; .1)6("5K#; .1l 3"l)B:0@, 3456:+, g -)K!8+, 3 " �l.�, � �l)B:0@, ps[P, g )n.1l1 -)K!8+, 35K#; �#; �1�, b5'*+, !²�D,2008.
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w)40!I)CD,.,lm1)³S!$4|+,1)24'f)¢r'$:".)L:]@,!5:|D,�!$+S.,lm�)5f�,!I)CD,1u4R%1&O,#^'+FGO1J,!qP,)�´=)µe'f3(s?h)G6+,

g!BD,

 W?*C0 D!g0: ,Kh 9)C!i%]F.0bR0

 c'd i%)f e'f 34j)26+, 34+1�|D, �^%S.,lP, c'¶, �, /¬ 1 � 34=!BD, &O,#^+, FG*D )^=1 o+y 1 ��#«|(h)(m e'f 3G=)�, Vf &{)|D, 1 &fl#D,

 �s� V( F2W)B(S.,lP,3f1!8D, h#^" 1 3|?�5'+ S!"/^+, 1 `�L+, 1 Su6:|D, 1`)�f\x:] Sl)f c'¶, ·"#S.,lP, 34(#4+,�)5f¸+ 34=!BD,

 3'B:D, 354LW, uz 1, 354'? uR+, -)?.)5D, o+NK 1 -)?)4|+, r0,#f Vf 34+1�|D, V( Y!H, �#*4$:|" @ F26L+ 1 &x¦#5'+U,!0P)] .)5_:?@, 1

 1, b'�,/+, tR+, V( 3")0#+, 1�\ g!B( 7)8O!�\.

b'5*+, �0,#+, g ´;sO )( )M+)z1 �,`)�f\ rO)9 V( )4'*= �1.):¹ &49.)�, c'¶,S.,lm �1l o6M+,�\ &{)|D, rO)9 V( )M"!^% `)4:?, U,!:f,

#{)|D)=� /¬F�\�1NC:" ,/"�( 1 ,/O)|( )*0#( )5j,lS.,lº+ &"N4x6:+, uz �1!"/D, w.)� )( ,.l)O 1�\u~T% e'f �)*=3$8O\ 3'B+, 3�/f o6M+,

a5Z:]

 /¬ 1 !I)CD,F�\ FG*( g�,#;�, -,.,!0 Sl)f �1!^"S.,lP,.1

)54=1 c'd -)4+1�|( »�#" aLq b'"S.,lP,34|?�D, 35K#W, i4M$% g:

 jk. M^B)11( :9)%5i<0 92U$VKC F.0b60 ,Kh ")G@& M-15!

1- �)54'? ex$B( /5§"&"N4x6:+, V"!"/D, 1 S.,lP, c+)d `)�f, .1l 1 -)K!8+, 35K#; "34*()£, .,/+,�2008� <248..

 !"!#$%&'($)*+, -./0&1$)234)56781$ )98&:;1$)<$%=($
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.JN<0:l12)K5mJ2n"'.0b60! o1<0 b1%*C0 9p1L] ! /1U?>C0 92U$q" r m":15 =s?]98

6!Y:9]1LC0 9)C!i%<0

 S!j,l e'f !~�" )n.)4�, �@ -)K!8+, h#5f Vf }#6M+, �':¼!_K\ V( )f)|%,<)Cq�, �l�" /0 )5f s�=�4+m V(J)*�m )( 1 � �%,y v)D, h)G6+,

 �~/µ

 V(.)~\ l)B:0@, e'f 3«4?¤!?T] e'f 3[)� 34+1�|� e^'" )( #n 1 �`)�f\ c'dS.,lm }#6M+, . �#�� V( Fz!+)] ½; F2^;s% 34+1�|D, aG% 1

 F2'5f

J,!qP F2()40 �)5� g )2:52( a_5:% �+, 1 �1/+)] /^6+, -)|?�( bn 1 3454G6% 329FH)5fT] �l�% 3^"!$]�mL%!" 1 � .,!^:?@, &=!8D, h)5:n, Q

 34f#O e'f &454G6:+,S.,lm c'd V( ,`,/:],� o6M+,S.,lP,�%,y.

 e'f 1`)�f\d' cS.,lP,.1!�+ )^=1 c'¶, -)f)5:9, /^f S 3~s~ aK S!( Vf a^% � e'f a5*+,!2q\ c'd c4j. h#^" 1S.,lP, u%!L? 3O1)*�

 c'¶,1\�#«|( h,Q:+@,/KT:+)] �1/9 �"�#% V(�)5f�, 1�,.1�, 3=)K e'f �] 3^'*:D,`)�f\ 3*M|] ¤l)^*O, aM0 c'¶,h)"\ e'fa0�, . e'f r¡ 1

 c'd c4j.S.,lP, �,/KT:" �1/9 r4%!% �, .,!5:?)]�)5f�, 1S.,lm �, bRM6" 1 � g)L+, h)5:n@, )24$*% 1 3�1!*D, -)f#�#D, �1)6:% -)f)5:9@,

F:" a[#:+, ¾ )� -)f)5:9@, !�)§ Sl#|( �"�#%�4+m 3*M? �s� ¿j):O V(h)"\ �)5:9@, /*] . g a>|% �, bRM6" 1§!� g 1 � 3|4j!+, -)80)6D,

 )2:M|O F:" @ Sl)*+,�m<)Cq\ 1 � )³,N]l,!=�,V"N+,^=,#" @ a[#% �N+, .,!^+, e'f �#�4+md' cS.,lP,'$" �, F26L� V( ,#M3O)(\ c'¶,-)M~m ,Nn

 �)5:9@, !�§ g . F?, !��, g !KN" �, bRM6" 1�#«|D,c'¶, )24'f i=,1 �+, -,.,!^+, N4x6% Vf.1

 1)I1_: t+GC0 /1)K2E j)u+4: 9;KL4<0 /1)C!i%<0

 -)M9,#+ 34|4j!+, ![)6*+,`)�f\ c'dS.,lP,bn o6M'+ h)*+, F4G6:+)] 3^'*:D,:2

  FflS.,lm 3'K#D, h)2D, g o6M+,)24+m !"#$:]�)5f\ i4^k J/À .)L:]@, �4>8% 1 o6M+,U,!z�, 3=/2:|D,.

  S/"/q 3")6*] !G6+,�m 1 34+)D, 1 3"l)D, 1 3"!8M+, l.,#D,�m e'f �)x%@, F:" � o+y e'f )M4%!% 1 � �] �*�+, 1 S#^+, 7)^O�=,/n\

 134>4%,!:?P, 3'"#Ia9�, g a5*+, ¥$� 1&'9�, uB^+, 1 ¥?#:D, . N��" �, e'f ,Nn 3«4M+, � E0#+, cxO g �.)M:f@, g

3"l)B:0@,)2$4§ g o6M+, a5*" �+,.

 /KT:+, V(�)?.m ¥$�,�m V( �4 �1!~T:4?o6M+, g ¥$�, ¤NÀ.

 ��1.)Im 1 -)?)4|+, V( »�,1J,/n�, a5*% �, r¡ �+, -@)¶, 3=)K gS.,lP, )20)$O g . 3[)�, -)?)4|+, ¤Nn 1

l,!=�)] v)D, h)G6+, 1b?)?�, )24= )� 34+)D, -)4'5*+, 1 -)O�,#D, ��1 o+y g )�S.,lm�#[�, ¥4$C:+, 1 -)(,Q:+@, 1w\!+,

 1 v)(

-,.)5_:?@,.

13C1_ : 9;KL4<0 /1)C!i%<0t+GC0 Fb1);:

 o6M+, Sl)4^] 3^'*:D, -)4+1�|D, a_5:%`)�f� c'dS.,lP,34+):+, -)M9,#+, g:3

! ��1c?�, 1 34K#'|+,340s��, }#'|+, 1 F4^'+ »j,#+ 1 /f,#0 ��11 S1/^+, �s� V( o6M+)] &'()*+, 3=)L+b0s��, bRM6" 1 � F4'|+,

�:?)4? 1 o6M'+ 34|?�D, F4^+, Vf uM*:+, F:" �,340s��, S1/^+, }#'|+, e^M" 1 �45>'+ 3;):( �#L% �, 1 3$|M( 1 S!B:� S.#B]

`)�f� c'dS.,lP, #n!_K\ -,!~�D,)f)60m F4^+)]340s��,.

!p)B=P, Vf�\ g X)BD, g a5:§ U.)*%.#(�,1!*D, 3�h)(\ Vf �)6:(@, 1 )À 3[)�, -)|=)6D, g },!:q@, Vf �)6:(@, 1 � c'¶,

 #n 1 -)4[#:+,!(\ r¡�%)M~m£, !�§ g' 3|.

!/KT:+, 3".)|+, &O,#^+, 3=)L] o6M+, -)4'5f h,Q:+, V(.

1-�)54'? ex$B( /5§ "&"N4x6:+, V"!"/D, 1 S.,lP, c+)d `)�f, .1l 1 -)K!8+, 35K#; "< �i])? �9!(. <248�249.
2-< ��9!D, cxO.<249�250.
3- �)54'? ex$B( /5§".1l 1 -)K!8+, 35K#; &"N4x6:+, V"!"/D, 1 S.,l@, c+)d `)�f," �i])? �9!(<. <250�251.
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! o6M+, V( i=/:% �+, -)(#'*D, 3n,QO g `s5*+, 1 &fl#D, 3^~ Sl)"� . e'f r¡ 1`)�f\ c'dS.,lP,},.lm � 3".)>:+, 3"!|+, -,.1!�

 �(
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01&2,*41!"#h&5$|"Q&e$N:2

 5"9<o1&:h<i&xO`&C#Y�&.V&I12V&5dn1:�&5$#(U41&�:)41&�4O9&.&B&!�P+&T9&C#Y�&Td%&.&�h1,`V&�4�u&R+&�Pd41&EJN&!"aP+&.&!)dJP+&�U#`
&q1,`l1.

 &LI!(U41&R+&�9V&5F?,D&�N,4&5=!Q01&2?1<01&w1,fQ%1&'$K&�Pd41&54!7(41&5#3%�01&5"9<o1&E«;i.

 :�V&5#4.�3+&e`&5#4!01&:�!f01&L?12�&:�!f01&L?12�&2!7DV&RK&t<³3+&e3#\?&q:�&T9&.&B&g<Pd41&5"9<=&TU#`&s&L,N,K&5#3#\?&q1.

 &  <7F1:01& B&  <NO#(PQ41&  .:N,01& B& ��%l1& 5$´& B&  <h:;01&MS1<Y41& <7X1.& B&  <"J01& s& 5#3#\:41&q1:�l1& T|"QiM#$u1,417F1:01& B& <
M#F?!�1?<�"61&B.

 e3#\?&q:�&w<YN&]&,n&L?12�&5$3$%&s&�Q(#�.&I12_D&!+B:�!f01&�#a7i&t�u&R+&�4�&RK&5³¨!P41&L<«(41&�N<7i&RN:uµ1&'$K&e}dPN&.
B�`?.2&R+&q:�&>V&T;h&RK&�F!P41&¶1:(41&:7%&�Pd41&q:;+&'$K&M7QN&t1<=l1&�a7+&s&.q1:�l1.

C4-94+ CA)*+ :N+J+=#-6*+ 0?@.O P1)QR > 01BS+&4+ 0/'+E*+

�Q7i57F1:015#$u1,41,=V�\!9?8!+<Y+.5"9<=q?!*01�#$K.,Yh?<)i&�dcVEh?.LI!(9W<Q3+I12l1¯�0157F1:"$4B5#$u1,415D!|��K2
e3#\?R+�\!K2C#d)Q41I�U41?!�@5"9<o1.�4O4w!n,�7+M7F1:01M#$u1,41L2!K·D�##Yi®2!d01j41�U�5(#�.57F1:015#$u1,415h!X@!D��
:h<iL,K!nR+5h:70181?!�01.5N?.:J415+��01.5P�"$4R"X?!��57F1:015$+!;41ZN!7"$45#P�015"\!Y41C#z1<01.B5#n�ul1q,rEh?LI!(9:N<)i.
I12l1¯�01EF1:"$4Be$u1,41�N�7i.5S!U+5P�+EF1:01e$u1,41s�<341e3h!PQ41

 TBQ*+$%M+:UBV1W+ !1XG34+ > 01BS+&4+ 0/'+E*+ 0Y-VZ

1- !"#$%&'()*+&,"-">?12]1&.&/!01&2!3(41&56!7+&.&8!9:;41&5"9<= "CD!%&EF:+B&A296.
2-5#+!%&¯N1,F&B&e"#+&¯N1,F"&q?!*01&s&:�!f01&L?12�&s&5"9<o1&?.2bakhta79@yahoo.frBsamia8423@yahoo.fr&A&�$;4!D&e$K<D&RD&5d#3=&57+!FB

11.
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&MK&e$u1,41&EF1:01&�Q7NL?12@1&C#n,i&.&§m(D&w<YN&�#=&B&53%�01&sI12V&!�#h&M$+!741��&1O`&5#4!7h&.&LI!(9&�##Yi&�S!FI12l1.&.1��&EF1:01& !9
&<`&!+&e$u1,41]�&57F1:+&�P+&�<$)+&53%�01&s&M$+!741&,=1SV!�Q);&B]�57F1:01&5S!U+& 1&,°&!P`&R+&.&1,F&L,Y7+&.&5d7c&5"��&w<YN&�S1&5#$u1,41

&57%1..&LZd9&53%�01&s��!¬V&5h!9&w<Yi5"aSV53%�01&�\!�...

 DE74+$%M+:UBV1W+ !1XG34+ [?\ 01BS+&4+ 0/'+E*+ 071]% 0"^_

&E#"6&O#(PQ41&5dn1:+&.&�##YQ41&.&§m(41&T";i&j41&�Q(#�<D&w<YN&e$u1,41&EF1:01& 15);SV&�i!#4.�3+&.&53%�01w!+VL?12@1&T"K&�##YQD&w<YN&<�h&!#$741
&Z}41���!di?1&.&e$U#£1&�#aPQ41&s&�S!U+& ]&�+!�+&O#(Pi&s&TYQ3+&�S1&,#J7i&.&!#$741&8!N<Q30!D&�$"K?12@1L&T"741&s&t�YQ%]1&CYb&�4��& 1&RU¤

�#aPQ41&s&5#$u1,41&57F1:01&5n�74&8]!=&¸�z&�#¡1

`%( : 0/a-R b.VR 01BS+&4+ 0/'+E*+ 0AB6ZI#+Jc4 -1B/4+

&To1&<`&!`& 1&1.,dN�:nl1&En1<$4�Sl&M7F1:"$4&R"JNZz_Q41&To1&1O`&RU4&.&B&5#4!7(41&.�%¹4&B&!#S1,#+&�Y#d)i&,PK&5P3=&�\!QS&w,YN&]5h!X���
&5(#�<41&5#4.�301&:c!P741&�7D&g!P`& 1)�|+&Z#3Q41&5dn1:+ (&W<Q301&1O£&!7D!iL?12@!h&:�!�&!#$7411��&M7F1:01&5dn1:0&>?.:J41&n<41&�#aPQD&�Yi&º.2

-1Y-d :e+ 0f-2% gh b.VR 01BS+&4+ 0/'+E*+ 0AB6Z iBj#+J<+

mdcV&5#7dQ41&xO`5h<4_+&L,mQ01&8!N]<41&s5#UN:+l1&t!H&R+&§$YN&]&To1&1O`&.Zz_Q41T9!;01& 1&:�ai&L��1& 1 Z¦B& <7F1:01&�D&EQ"QN&>O41
!¢1,#Y7i&T9&s&L2!F&!"\12&3#4&W<Q301&'$K>?12@1&L�#01&R+&§$YN&>O41&¥#3dQ41&R+&�<S&!d4!¦&C$©&!±5#%!%l1�#F<Q$4.

 -94-d : 0/a-R b.VR 01BS+&4+ 0/'+E*+ 0AB6ZI#+J< 066H3Z

&5Y$7Q01&5#7dQ41& 1L?12·D&5**fQ+)L?12�5#PYQ41B&5#4!01&B&5d%!p1(....&�!;P4&57D!Q+&2<F.&L?.:X&?�N&!+&1O`.&B&eY#d)Q41&�S!61&s&�?!Ji& <UN&!+&!d4!¦
&W<Q301&.&B&5#$u1,41&57F1:01Tnl1&�JN<7i&RU¤&5#7dQ41&R+&!K!(i?1�<$%_D&w?!c&.&C#n2&w!aS.

 8-94+ DE74+ :XG34+ > 01BS+&4+ 0/'+E*+ 0AB6Z 01GaUBV1W+ !1

&�#aPi&¥di:N.1&5N�9:+&?!#Qu1&.1&!�"#aPi&�«�&53%�01&s&5#$u1,41&57F1:0157F1:01&5N�9:+]3

`%(: !1XG34+ !kO

%�01&RK&!�"#aPi&s&�$Q�&!`2<F.&54!=&s&5)%<Q01&.&LZ}*41&5N2!*Qn]1&8!3%�01&s&5#$u1,41&57F1:01&5m$*+&�#aPi& 1&�X1<41&R+&8!3W�U41

-1Y-d : ,-lmn*+ > 0/'+E*+ 0fo@EZ `% 0fo@EZ

4!o1&e(h&B&57F1:01&5N�9:+&]&.&5N�9:+&?!#7+&�3=& <UN&5#$u1,41&57F1:01&5m$*+&�#aPiB&5#4.,41&8!7"Q»1&.&5#P�<41&8!3%�01&s&5�.l1&T9& <UN
o1&s&.&eK!"QF]1&:Y01&s&CN:(41&G(S&s&MQK<"H&M7F1:01&E"Q»1&.1&53%�01&81,=.&?!;QS1&�3=&:;QP+&5m$*01&�#aPi& !h&5#S!|41&54!

*&5P%&s&8!Y#YmQ41&�3=.1999&j41!¢:FV&M$u1,41&M7F1:01&5#7vM#UN:+l1&1O`&.:uV&�<X<01&1O`&s&>:F1&C#Y�& 1&'$K84 %&¼!*+&R+
>�9:01&!�"#aPQD&�#"Qi&5#$u1,41&57F1:01.

-94-d : 01G;.4+ 0lmn*+

 0/'+E*+ 0fo@EZ:&8!3%�01&q:�&R+&!"¬!#di&RU¤& !Q}#c&g!P`&.

5Vp !"#)12(: 0q164+r%M+) 0/'+E*+ 0fo@EZ(

5+!741&5N:N,01
W:u1&�\!�. 5#$u1,41&57F1:01

&5"�01&t.�3+ 5"�01&t.�3+

1-&'()*+&>21<KB&�%<N&RN�"&A&B&CD!%&EF:+45B47.
2 -L .collinS et autre, op-citp :201

3-&'()*+&>21<KB&�%<N&RN�"A&B&CD!%&EF:+47B50.
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&CN:(41&G#\?
&CN:(41&G#\?

#&6*+ : stPa-m u'EZt v7Q6Z jJ+._t wm.f [fx48

.1&5"�+&T9&.&w!�+&.1&¼!*+&�1&5"3Y+&5N:N,+&RK&L?!dK&5#$u1,41&57F1:01&5#$u& <UN&5}#*41&xO`&s&5+!K&.&RN<UQ41&G(S&R+&M7F1:+&�aPi&5m$*+
&5#4!Q41&w!�01&.1&¼!*+&MD&�##"Q41&RU¤ :&.&5#4!01&8!#$"741&.&5N?!«Q41&8!#$"741&s&M*Qf01&M7F1:01&�aPi&5"�+w�K@1/µ1.

&54<�3D&5}#*41&xO`&�"3i&. !+2���(D&�4O9&�"3i&.&B&5#$u1,41&57F1:01&5m$*+&s&M*Qf01B&53%�01&�\!�.&TU4&5#$u1,41&57F1:01&C#d)i&TY=&.
&R+!�Q#^V!JNV&I1?,+&w<YNw!3nl1&Z¦&��Qh!Yz&G(S&R+&�Q7N&>O41&5"�01&G#\?&G(S&?!3(Q%1&.&L?.!m�!¬V&8!#d$341&�7D&R+&1<$�&]

5Vp !"#)13( :0/'+E*+ 0fo@E* 01Y-94+ 0q164+

 #&6*+: s Pa-m u'EZ t v7Q6Z jJ+._t wm.f [fx50

0/'+E*+ 0fo@EZ` :& 5#$u1,41& 57F1:"$4& 5N�9:+]&5m$*+&2<F.&�$)QN!¬V&�\!�<4!D& w<Yi57D?l1CD!341& e"#aPQ41& TU#£1&s& 5#Pd01B=#&xO`& w<Yi&�
&5m$*01&T|+&5P�01&54.1�0&5+��41&ZN!701&,N,mQD&x?.,D w<YN&>O41&57F1:01&5N:N,+&5#4.�3+&�& <Ui&j41&5N�9:01:&B&�#aPQ41B&5#«�P0&1&BT"741&ZN!7+

&!`Z¦&.&8!($01
&5�F&R+&.W:uV&5N�9:01&5m$*01&w<YiQu!Dd!?&.&M7F1:01w1:D�&.&�\!*S&½,YQ4&8!K!"QF1812!¨?�$4&w<Yi&!"9&��PN<Ui&.&�.:(41&s&M7F1:"!JNV

&�£&5+,Y01&8!#c<Q41&w1:Q=1&R+&CYmQ$4&L:;QP01&!�K.:h&T"K&57F1:�.

C4-94+ DE74+ : iBy % 01BS+&4+ 0/'+E*+ za 01Y%-/34+ 0"^/4+ 0m+#JI#+J<+ %I#+J<+-1B/4+

`%(: wfE/RI#+J<+ -1B/4+:

&g!P`�!Y4V& �QN&5($Q¾!�n���&�<QN&>O41&§f;41&'$KL?12@1T|+& 5NO#(PQ41 :B&e3#\:41&w!741&:N,01<JK&G$HL?12@1B&�,QP01t<³301&>O#(PQ41.V
t<³301&w<YN&.&B&e3#\:41&>O#(PQ41I!JKV&G$HL?12@1&q:�&R+&54I!3"$4& <7J©&!"9&��P##7QDI!JKV<(01&5)$34!D  .:N,01&EQ"QN&.&B&G$»1&�£&5X

&�S!F&R+I!JKV&G$HL?12@1L?12@I1�FV&�<QN&,n&.&B&53%�01I!JKV&G$HL?12@1&8!#4.�3015N?12@1!JNV&53%�01&T"74&L:Ud01&T=1:01&s&5c!uB
&n<41&81�&s&�`&.&B <4<³3+&!"9&L2,-&�\!�.&.1&8!#$"K&RK�¬VH&s&81?1:Y41&�!�]&5#K!"61&5#$"741&R+&I�F&G$L?12@11 .&�#3Yi&RU¤&.
&8!N<Q301&�3=&RN:N,01

5N?12@1�� :2

1- Ef&ZI#+J<+-1B/4+ :&W<Q301& <$Qb>?12@1'$Kl1��$|¤&!+&L2!KB&53%�01&s:N,01&.&w!741�\!S&,N,mQD&§Q©&��h,`&.&B&w!741&:N,01q1,`l1
&5#$#};Q41&8!%!#341&.&8!#«#i1:Q%]1&,N,�B&53%�"$4&5$+!;41

1
-&w!�9?!;i& !z!S<F"&812!¨?1g<Pd41&L?121&G$H&I!JK]"&L:�QY41B&5c!�1&5#4.,41 8!K.:;01&�9:+&5v:iB:B&5c!�1&5#4.,41&8!K.:;01&�9:+2005&A&B14 .

2-& !)$%&,#7%&,"-B&�$3+&>2!£1&,dK&e$KB&�N:¨&e$K"&L:c!701&L?12]1"&5N?,PU%]1B:&B�N,o1&e7+!61&�QU012007BA.A14B15.

 !"#$%&'()$%

&*+,%(-$%

./%0$%1*

234%&'()$%

*1./%0$%&*+,%(-$%

*5"+$%&*6(60-$%

*5"+$%&*6(60-$%

(16"+-$%

7689:$%

*+,%(-$%

%*;"<$%&=">-$
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2- Ef&ZI#+J<+0f{17G34+ :&5)%1<D&5K<X<01&8!%!#341&.&8!#«#i1:Q%]1&O#(Pi&��h,`B&8!#$"741&:N,+BEP*01&:N,+&�4�&t!|+&.L?12@1&!"9B&!#$741
& <Y3PNt!"KVL?12@1L:¨!d01.

3- jEf&ZI#+J<+IEp-)*+ :£&�*41&s:;+&T|+&5($Q¾&8!#"3i&�t.l1BL?12@15#h1:¨@1&'$K&L:¨!d+& <h:;NBt!"KVM#$#};Q41&t!"741&. .

-1Y-d: :-|ZI#+J<+-1B/4+:

&�\!�.&T";iL?12@1&2,¿&j41&.&5D!n:41&.&�#F<Q41B&�#aPQ41B&¥#)fQ41&s&5$|"Q01&5N,#$YQ41&�\!�<41&!#$741:�l1&!�#h&T"7i&j41L?12@1&!#$7411B5h!X@!D��
&5#4!Q41&w!�01:2

!`O#(Pi&T�341&R+&T7�&À= 5NO#(PQ41&81?1:Y41&�!�1.

&Á!#n&.&53%�0!D&5)#p1&q.:a41&EdQQD&w<YN!`Zz_i&¥)�1&'$K5#«#i1:Q%@1&!`O#(Pi&..

&5#"Pi&5#$"7D&w<YN&.&MNO#(PQ41&RN:N,0!D&�!"QF]1?!Uhl15#«#i1:Q%@1&!`,#7*i&.&�£�u&R+��&G$HL?12@1.

&LI!(UD&5=!Q01&2?1<01&w1,fQ%1&57D!Q+.

&'$K&�!Y741&E#n<i>V&Z*Yi.Vt!^�¥)�1&O#(Pi&s.

�7J41&.&L<Y41&�!YS&,N,�&.&5#F?!�1&.&5#$u1,41&5³#d41&�##Yi.

 !" #:$%&'($)*&+,-",$)./,01,$)2*34$)56789,:;,$489,:;,$ *&.",:

 !"#$ %&' () %*"+,-., %/',01, %2*3$ 45 %67/., 89/:;<,=>, $;<,=>, %&' () ?*"/.,@0+A %67B (B ;<?CBDEF: $0EF: !"# GHB ?) GI J*K
;<,=>, L7+ () ,MN $ %*"+,-., %/',01, %2*3$ GH/. %CO?P1, %Q*C., DRS: T"B:

 %PU V?WP. ?N<$= G*/2: $ %/',01,.

  <?*9+X,GY)Z, [\ ]<$= ^_<-95 `?*a., b) %)c7., d,<?&1, $ d,8e, fg ?H*R ,MN $ h %*"+,-., %/',01, GHB i_02..

  %/',01, %2*3$ %*.7a9O, [*B-:%*"+,-.,.

 T"B ^j ?HI;<,=>, [B-5 %*"+,-., %/',01, `Sa: G5?a1?5 $ h ?&)?&k %*"+,-., %/',01, %2*3$ `?*6 -PB %)c7., d7*&l9.,$ Gm?OS., GI DRS: ?*"/.,!"#
;<,=>, $;<,=>, ?*"/.,J*Kd<?nA[6< <?*/1, o %*"+,-., %/',0H". %*P&1, %O<?HH". %*.$-., D_?/1,2060- !"p 0_0a9.,=>,;<, $;<,=>, ?*"/.,3 h?HI

 !"p qS/., r-a: %*"+,-., %/',01, %2*3S. (st;<,=>, $;<,=>,S., o ?*"/.,Ou1, %HISK o [v?*.$ulk V?Rd?l fg ?H*R ,MN $ h:

A. !"# ;-B?l);<,=>,%HISw". x,M., [**a9., o.

y. z0R T"B JwC.,G{RA G_S|., @-1, T"B %2"s9., }*2~ �0�5 `,�9.X, i*aw9.
d. $ -B,S6 fwRy,=� �S"l.,�67+Z, 4")?/". ��"5 -6 $ ?&P) �-\, i*aw9. ?&9_?2I @-) () iaw9". %lOu1?5.

�. $ %)c7., %_?P/.?5 %_SPl., %/',01, M*2P:=,-B� 0_0a:�m?9P.?5.

�. ;?B,0)�?�R>, -PB %*R?2W., $=,-B� %_SPl., %/',01, %|+ M*2P: $.

4?5B !"# <?C9;<,=>, $;<,=>, () ?*"/.,�,0�Z,%*O?OZ, ?\ �., $ h d?lOu1, %HIS�DEF: () iYCP1, %HIS�, ;=S' T"B L?/R?NDEF: �6?5 o
�,0�A %HIS�, -aR $ %*"+,-., %/',01, %2*3$ 45 GB?2: =S'$ `�"9O,;<,=>, �.MI $ %*"+,-., %5?60., `?�� [**a: $ 0�?�1, 0_-a: �m?9P5 ?N-k ,MN $

�?�R>, ]<$-.,;<,=�. (B%|W�Z,h%BS�S1, ?&9|+ () �c?�, � ?) $ ?v?*.$ul) $ ?v?|"O h ?NM2P: �.,J*K�C�A !"#;<,=>, $;<,=>, �., ?*"/.,
%2*3$ T"B -H9/:� o %*"+,-., %/',01, d?)-+ r-a: o 0H� <$= () 4*"+,-., 4/',0H". ?1 �.� $ h d?lOu1, %HISK %*"HB 4l-*IF9., d?)-e,

 $ %_<?W9OX,
;<,=� 0�?�1,.4 %a5?l., %67/., ��S_ Gsn �"_ ?H*R $:

1- ]$?60W., �"B" %_<,=X, %*H"/.,: (_0_-1, �m?3$"h ;-_-U, %*/)?U, <,-.,h %_<-PsOX,2002 zh108.
2- 0N?) -�," %* *:,09OX, ;<,=X, o ;S|¡ ;S|+ 0_-1, G*.="%_<-PsOX, hh %*/)?U, <,-.,1999 z h43.

3the institu te of internal aiditors « international standards for profissional  pratice of internal auditing .op . cit.p.8
4-I D¢? Tl*B -H� G)" d?I0W., %HIS�, ;=S' 4l� o %*"+,-., %/',01, %2*3$ ;=SU ;=-£, G),S/.,– %*a*C|: %O,<= b)"�SwC". ;<? 9., %*"I %"# %_<-PsOX,h %*H"/.,

 [6< =-/.,h1, h [6< -"p45 �2�?' h2008hz.z31h32.
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$G59$<HI)14:(J&H*K,$<+,:$)*&+,-",$)./,01,$LMENG*OPQ",

$> !",$R&S1, :$B$)*&+,-",$)./,01,$94:89,:T0@ U1,$)CDEV,$W: XN$<*.2Q"

89/:;<,=�0�?�1,()[NA�m?3S.,o�0�1,�.�$?&I,<=>=-/.()0�?�1,GC6$A-/5?&mSW�()L7+uCP9.,h?&BS6S5o$%.?K?&BS6$%*2*s5
G)?/9.,h?&/)�.�$�|/_�?*:<,4¤?lH".^Cl5[&9R0/)qA0�?�1,�.,G5?a:�0�1,[9_�0/9.,?&*"BGC6¥S6S.,?¦

$Y02",Z4[, :$?E\2N89,:T$0@ U1,

$]4^:$_`0.a0@ U1,

" b�$ o -B?l: %*R?I %*g<?: d?)S"/) 0R,S9: q, ^j ?PN $h %*"Ca9l1, %_-aP., d?aR-9". §?H9K, b_cS: ?&/) (st �., %.?�, �N �MN $ h dX?H9KX,
 %*BS�S1, dX?H9KX?5 THl: �MN.1

*$b&7$A0.a$ CD cT"?&9H*6 o -m,S/., �MN yM5M9Rh -m,S/., `?�9�, `-B ?&9Cl� o $,¨�©A< b'0: $ h ;0�?�1, 0�PB GsW_ ]M., SN 0HY9l1, L?1,
 -m,S/., `?�9�, `-B %*"HB?O?OA¨�q, ?HIh %*"Ca9l1, d,uCP9.?5 %a"/91, 4a*., `-B %.?K %'<= <?HY9O, Gs.%P*/) T/l_ ?) q, $ h 0�?�1, ()ª*.�
 i*a� SN ]=?/., 0HY9l1,T"BA �0HB $ 0HY9l1, %/*C� iR$ =-w9_ 0�?�1, () ª_-. LSCa) @S9l) -PB (s« -m?B2

*$A0.`$4N$Y40d1$0Se, fg,$b&7" %'<= SN �.� q?I d?R79+X, �MN @-) =,c ?H"I $ b6S9) $, <-a) ]-a� iR-: (B ]-aP., ªaR-: o d?R79+X,
 4/) ¥$0W1 §?H9KX, b_cS9., M*2P95 `?*a., ?&*R (st �., �6,S1, �"95 ¬C:0) 0|e, $ h 0|e, ;=?_c �?P/).3

*$ CD0Se,$h.`)./,01,$B" `-B () ?) @S9l) LSC6 b',01, T"B q,-IF9., %/',01, M*2P: -PB . `-B �?PN q, 7Y) b',01, ["/_ J*K-IF: zS�¡
: %*K7�%.=Z, ?) $ h G*H/., @-. %*"+,-., %5?60., %*.?/Rh,�� %.,-/.?5 [l9: ?&9/',0) � �., %*.?1, [m,Sa., ��?I. $ =S'S) 0|e, q, -*U, b',01, ["/_$

 q,

 [m7) S T"B ª/) G)?/9_ q, ª*"B . [�/) ©?*6 ^/�_ $<?|+Z, [m7) S T"B ?\ %5? 9O7. -*' 0sR 0R,S: �.� ^"|9_ $ h qS/',01, ?&&',S_ �.,

.1

1- �2PK <?2�., -CB" G_SH9., $ <?HY9OX, d?*O?O, "h %/)?U, y?CO %lOu) h %_<-PsOX,2004 zh364.
2- q$0+, $ -*n<, ?�< �|/1, -CB h ®S50+ �"B"i*C|9., $ %_0�P., 45 G_SH9., $ <?HY9OX,"h q=<X,h q?HB1990 zh41  .
3- ]$?P�, ¯?� -H�" G_SH9., $ %*.?1, ;<,=X, "h 0WP". %*/)?U, <,-., h %_<-PsOX,2000zh:230.
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* iCO ?«$(st�_0/:0|e,^lK`S&21,`?/.,?aR$$%_0�P.dX?H9KX,qA"0|e,SN;<?CB(B%�0R�$-K-m?B?R7+-m?/".hb6S91,]A°/k
L?H9K,�79+,-m?/.,�"/2.,;<S�5%*lsB?HBq?Ih?/6S9)FWP:$oL?#GH/.,o0�1,% *9PI%*/*C�G)?/9.�<?�1,b)(_0+±,"2

 *g #:_`0.a89,:T0@ U1,

[²<qAd?�?W�L?HBZ,�0/9:h0�?�H".q?Rd?O,<-.,%*¢0.,;<,=>0�?�1,-6o dA-50+,$A��P.,³?Y.,()q0a.,(_0W/.,3h?)A;<,=�0�?�1,
-aR�R0B()�0�-&/)T"B ;<,=� ?´A"V�U,�O?OZ,o;<,=>,%* *:,09O>,]Z%lOu).�&Rd,V,0'>, (IRM)�., 0�?�1,?&/C9:d?lOu1,

GsW5[�P)%&',S1<?|+Z,%CK?�1,h?&9|W�Z�-¦i*a�%),-9l1, ?_,�1,()GIµ?W�()$%�2�GI µ?W�"4

%R?�>?5¨�?&2_0/:T"B?´A: "V�'()%R?aEh%lOu1,�&RGs*N()d,V,0'>,�., d?*"H/.,$<,-:()G'A%&',S)z02.,d,-_-&9.,$%O,<=$<?E±,
%C:091,?&PB " 5

?HI�R¶0B�.MIT"B?´A: "�&P)$AG+-)�H"BG)?/9".b)0�?�1,(Bi_0�b6S:0m?le,%�<?/.,$A%"H9£,[*H�:$M*2P:$d,V,0'�()?´FnqA
G"a:%*�?s)��$-K;<?le,$A0EZ,§?1,0m?l�".�.,ba:¨�-�,·=Z,"h0�?P/.?R%*O?OZ,;<,=>0�?�1,[{:4*/:�"9¸dX?K�0/9.,

0�?�H".?&O?*6$?&9/5?9)$?v<,=�$"6

* 89/:;<,=� () 0�?�1,[NA -K, SN 0�?�1, G*"a: qXh%*lOu1, %HIS�, �m?I<�,-NZ,?H*R $ %HIS�, `?�P. %H&1, () �0�., -_-� �"_;<,=�
xX?5 0�?�1,:7

1. T"B �0/9.,�,-KZ, q, (st 4/) @S9l) 0_-a: $ 0�?�1, �": ©?*6 $ %"H9£, 0�?�1, $ %Ca:01,xF: $ h ?&PB?v<,=� T"B %�R?£, G', ()
 ;-B?l) ¹ () $ ?&"H �0�H". (st 4/) @S9l) -PB 0�?�1, �MN;<,=>, $ d?�?WP., <?*9+, o %)?/.,L?HBZ,?¦ `?*a., =,01, %*R0�1,

2.1, T"B %�R?£,S (_0HY9l1, $ 4Pm,-.,h 4B=S1, ¯?�) %_?H� d,=S'
3.`?sK� T"B ;0|*l., $ %5?60.,%|W�Z, () ?ND² $ %*�?H9mX, d7*&l9., $ d,-Pl., $ �$0a.?I 0�?�1?5 ?v,=S'S) ¬C:0: �.,d,$=A

 <?HY9OX,.

%R?��¨�:8

1.=,-B�$, 0m?le, ia� GC6 d?O,<-., ?&"*"a: $, %"H9£, 0m?le, bP) �0�5 �.� $ ?&E$-K -/5.

2. -*.S: T"B %Hm,-., ª:<-6 �_�/95 (_0HY9l1, $ 4Pm,-., $ 4B=SH". %aY., DRS: L7+ () �0�1, ;<S� %_?��?5<Z, () [²0., T"B%_A 0m?l+
 ]=u: -6 %�<?B¨� G*"a:�?5<Z,$A?&aa� `-B.

3/? \N89,:T0@ U1,

89/_!"#;<,=>,LSQl1,%2�5%*O?OA(B;<,=�0�?�1,G*H�$,MN<$-.,T"B(_0+±, V,<-1,D*l9.0�?�1,GI^lK?HIhª�?W�(stqAqSs:
%2*3$%"a9l)o%lOu1,%"YH9)[l6 o;<,=�0�?�1,�.,$?&OA09_0_-)0�?�1,%R?�>?5¨�(_-B?l)o�.�qSs"td,<?&)$ d7Nu)%�?+ –,MN
%ClP.?5d?lOuH".;DCI[ �,-h?)A%ClP.?5d?lOuH".;D��.,-aRGIS:-KA ¨�V,<-1,(H��*�S:�2*3$ª9H&);<,=�0�?¸%lOu1,.b'0_$
=?H9B,

]A[*la:()d?H*la9., �MN^lK%O?*O%* *:,09O�$%lOu1,oh�.�(st$c,05�`?&);<,=�0�?�1,?H*R�"_:1

1-�5S. !H*'h º_<, 42., "G)?s9) G+-) %/',01, "z hi5?O b'0)332.
2- », -CB �"Bh 4N?n";<,=,�<?�1, o <?HY9OX, $ G_SH9., 0�?¸- 4|l"R o %")?/., %*R0�1, d?lOu1, b6,S. �0/9., b)" 4|l"R o G_SH9., $ <?HY9OX, L$X, �H"/., 0¼u1,

h %*)7OX, %/)?U, o ;<? 9., %*"s5 -a/P1, ;0�?/1, d?_-w9., $ %*HP9., ½?R, 452005.
3-½<?�-CBL?/.,0)h =?�b'hi5?Oz 16.

4-T"B-CB»,4N?n ";<,=�0�?¸G_SH9.,<?HY9OX,$o�<?�1,b)�0/9.,b6,S.d?lOu1,%*R0�1, "i5?O b'0)zh20.

5-0¼u1,�1?/.,L$Z,LSK<?HY9OX,G_SH9.,$o4|l"R45½?R�%*HP9.,d?_-w9.,$ ";�²:%/)?';�²%*)7O>,7-9]?) 2005zh.hz4h8.

6--_<=G)?IL�%/C|., ^*Cnh¨$Z,"%)-a)o;<,=>,%*.?1,;0�?/1,"q?HBh<,=h;Dl1, 2007hz.164

7- ³,-&W1, q?w*n q?t,h^.?� q?K0R V7B"�<?�H". � *:,09OX, §?1, V,=X, $ %*lOu1, %HIS�,"i5?O b'0)h2011 z35.
8- -*H�, -CB D¢ q,S�<"?v,$=, %B?P� o %*.?1, %O-P\, <$= $ 0�?�1, ;<,=, o ?N<$= $ %*.?1, d?a9W1, " %*)7OX, %/_0W., `?sK, $ %*/�S., [�P., 45 %�<?a) %O,<=" ¨$X, %/C|.,

;0N?a.,h d?/)? ". 0WP., <,=h-h0�)2005 zh56.
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1.b�$%O?*O%* *:,09O�$;<,=�0�?�1,b)=,-B�%O?*OGs*N$0�?�H".?*"+,=d,-KS.GH/.,$ GH/.,T"BV?W��%Q*5%Hm7).

2.q$?/9.,T"B@S9l1,� *:,09OX,�"*�W9.,$?H*Rfg;<,=�0�?�1,.

3.V?P5�BS.,o?aY.,G+,=h%lOu1,GHW_$[*"/9.,[m71,b)i*lP9.,b)�"9¸�m?3S.,?H*Rfg;<,=�0�?�1,b)0_S|:d?*"HB%&',S)
0|e,.

4.=,-B�0_<?a9.,(B0�?�1,?&t-a:$!"p;<,=>,y?w�A$¯?�1,.

5.�?W9I,0�?�1,%�?e,Gs5µ?W�]=?�96,.

 *g #:ij9 C1,$ \N-UQk`$l",$<m jE",$)./,01,$0S+$0`-nQ")o339:(

?H*R ��S_ L$-' �"_[NA%/',01, 0|+ 0_-a9. `-�9l: �., Gm?OS.,:2

$G59$Z4-/)3:()./,01,$0S+$0`-nQ"$ij9 C1,$ \N-UQk`$l",$<m jE",

,<N,E."$ \N-UQk`$l",$<m jE",ij9 C1,f"EX5$pHC1,$)./,01,$0S+$0`-nQ"

4)-�9l1, =?H9B, [m,Sa., T"B 4*'<?e,
%*.?1,

*d?�K71, �.� o ?k %*.?1, [m,Sa., f�R
* !"# d?B?H9', 0�?� V,06;<,=>, %*"Ca9l1, ¬|e, -_-w9.
* GsW., fwR10k �K0� �., d?I0W".?&H&OAy?99I7.
* b) G_SH9., ¬|+ %W6?P);<,=>,

%*.?) d?5S/� =S'$ L?H9K,* $ %*.?1, ^lP., `,-�9O,d,V,0'>,%*"*"w9.,@0+Z, %*.?1, [m,Sa., G*"w9.
* %�?e, [m,Sa., fwR L7+ () %'<?e, $ %"+,-., %_-aP., d?aR-9., %/*C� -_-�d?aR-9.?5

%/6S91, $ %*g<?9., %_-aP.,

%�?)A;<,=>,* ¥?C:,d,V,0'>,X, $ =-U, V7H/., LSCa5 %�?e,4*.?�, V7H/., b) G)?/9., o <,0H9O

$qrE"$%C*/$4$s`9,$i2",$9-=1,"$<N HQN$<+-N$)./,01, "$o339

$> !",$Y02",:$<C7$t\PN89,:T0@ U1,:

89/_ 0�?�1, ;<,=, �&P)$AG+-1,�H"/.,G)?/9".b)0�?�1,%9wC.,(Bi_0�b6S:0m?le,%�<?/.,%"H9£,[*H�:$M*2P:$d,V,0'�()?´FnqAG"a:
%*�?s)��$-K;<?le,$A0EZ,§?1,0m?l�".�.,ba:§�-�,·=Z,3

]4^:0@ U1,$G**na4$-`-u:

 LSa., GC6ª�F5 (st;<,=� ^"|9_ 0�?�1,0)Z, q,[9_ =-� q, d?I0W". (st $h ?&H**a: $ ?N-_-�0�?�1, �0/9: �.,?&*.� ?k< ª�, X ½0|., () -_-/5
0YIA %I0W". �2*3$ L?# GI G*"� [9_ q, SN ?BS*n ½0|., �":) $, �/*C., $, �a_Sl9., L?p, L?Y1, G*CO T"B�'?9�>, $,]<,=>, =<,S1, L?# $,

%_0WC.,.......¾,( -_-w9.Z,K�,-E, ?\ qSs: -6 �., $ ba: q, (st �.,*3S., T"B �lsB 0 %67/., d,� %2h [**a: (st 0�?�1, -_-� [9_ q, -/5 $
�,-KZ,�,0²Z -_-�:

  ?&E$-K L?H9K,,�� ��?Id,V,0'� %.?/R %Hm71, %*"+,-., %5?60.,.

 0EZ, ?\ GH9£, �ls/.,,���E-K ?).

$, �$=�1, [**a9., �.� L7+ () b�$ [9_ $ h%I0W., =-&_ q, ª�?n () ]M., h GH9� <?� �-K GI () ;=02P) 0�?¸ G O ½?a9n, [9_ -6 �m?PY.,
 LM5 q, h �.M. ?/C: 0�?�1, ^*:095 %Hm?6T�6A =S&#;<,=> -_-&9., GY¼ �., 0�?�1, �": �0B ^"|9_ %I0W.?5 %|C:01, 0�?�1,[�BZ,.

 *g #:89,:T0@ U1,:

1--�A?�<$-/O», " d?*O?O,0�?�1, ;<,=,";-':-&/1,�)7O>,�SwC".d?C_<-9.,$"h%/C|.,h ¨$Z, 2003hz 33.

2-�5S. !H*' º_<, 42., " G)?s9) G+-) %/',01, " zhi5?O b'0)339.
3-�2|. -�, -*l., 4), "L?1, ©,< ½,SO, %1SB $ %*.$-., %/',01,"h %_<-PsOX,h %*/)?U, <,-.,2005zh. z648h650.
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 %*"HB (H{9:;<,=�0�?�1, ¿?29KX, $ b�$d,V,0'À5 bP1 %*"+,= %5?6<�,-KA �*2�9., $, ¥S6S., () %"H9� ;<?� ()?N<?EAq?R �.� b) $ h ;<?{.,
 0�P., [9_ -6 %5?60.,$ 0�?�1,?&*.� T"B?´�T�6A =-� q, q$-5 GH/: q, %I0W". (st $ ,MN h %5?60., $ 0�?�1, () %"�9) %"l"O %67B o0�?_A ()

d,V,0'� ?&92"s: T"B ¿?2�, [9_ J*K h %*"+,-., %5?60.,¨� -�,T�6Z, ;=S'S) G�: ?) %"H9£, d,-_-&9., (s. $)?�?*KA ()�'<Z, �-� q,$A -6
Cl: q, GH9£, () qSs_ ^,<,0�A0YIA ()]A d,-_-v@0+A ( ]=u_ q, (st ?&P) ?_?� , h¨� $, ;DCI ;<?l+<,0�A %3Sw")LS�Z $, %I0W.,

?\?HBA $ h ?&�?W� %O<?« () ?v,� %I0W., bP1 �6S) o ÁK $,,�� �PC: ?);<,=� �0/9: ]M., 0|e, �6S) %I0W.,ª*.� q, ;0)?a1, () qSs_ �SlR
?PN qSs_ �_�/: $ i*a� o ?N<,0H9O, $ %I0W., V?aC. L?H9K, �?&K?5<A %R?I -_-� o -&U, $ �6S., i2P: q, (st %I0W., q?R G5?a1, �6S1, o $ h

 �0/9: -6 �., %PsH1, d,-_-&9.,?&*.� () %sCn [*H�95 `Sa: �.� -/5 $d,V,0'� () �*2�9., $, �$-�, () ?&/P1 %5?60.,?N0EA��, q?R h �E-K ?)
 -�, %I0W., �/C:,T�6Z, ()d,V,0'� %R?I =?/C9O, G', () $ h ?&"H� [9_ 0m?l+ ÁK ?k<$ $ ª5 Tw{) �5< �.� qSs_ �SlR h %|C:01, %5?60.,

0�?�1, %.?K o h,�� q?I?_A d?WP) q?R h [*sK <?*+ 89/_ X �6,S1, �": ()L?HBZ, qSs: q, µ0W5 0�?�1, M+, i_0� (B 0N=�: $ � P: �SO
 o<?�� $ ?&*"B %5?60., [9_?&)?sK� (R q?R �.M. $ h;<,=�?¤ 4)?N 4C�?' ª. 0�?�1,:

,( $ %I0W., ª',S: �., %"H9£, 0�?�1, [&R?N0EA GH9£,,��?&E$-K L?H9K, $ �E-K ?),�� �?PN (s_ Â%_Ad,V,0'�6<?&*"B %*"+,= %*5?.

v($-�, () 0�?�1, bP) �*.?s: 45 %�c,S1, i_0� (B ;=-£, 0�?�1, %&',S1 T"Y1, %*"+,-., %5?60., %Q*5 [**a: () }*2�9., $, �?N0EA%&',S) o
 -m,SBV,0'� iCO ?HI $ ?&P) 02) X �., %/2:01, 0�?�1, () =$-K G+,= 0�?�1, () �*2�9". ,-*' �?C9�X, ^j ª�?R %Q*C., �": GY) o h �.�
0IM., -a/9: $ ?&H K o =,=�: d?I0W., q?R?\?HBA d?*.$ul) }_S2: [9_ q, ;<$0{., () �C�_ �.M.;<,=>, %*"s., %*.$ul1, q?R �.� b) $ h
;<,=> %|e, [*H�: $ ?v?* *:,09O, <?C9+, o V,SO %I0W.,%* *:,09O>, -_-� $ ?\?&R,-NA b�$ $ hd,V,0'� %5S"|1, %*"+,-., %5?60.,¨� �.�

 !"# T"B ba: G�:;<,=>, �?9Ã !"p, q?R �.M.¨� d?_S9l1, o (_0_-1, q, () %aE T"B qSs_ q,G6Z, �S2_ (_M., $.�[&* ,S)Sa_ d?*.$ul1,
V?RS.?5�"95 !"# q, ?HI h %5S²0) %a_0|5 �.M5 `?*a., $ d?*.$ul1,;<,=>, [9_ q?5 �?9ÃªP*)F: d?_S9l1, o (_0_-1, q?5 L?Y1, G*CO T"B

 %_M*2P9.,G6Z,qSH&2_
%* *:,09O>, ;<?9�1,%R?�>?5 %I0W., %|¡ �lH9., ¨,%* *:,09O>,.

0�?�1, ;<,=, GHB �&P) ��S_ Gsn �"_ ?H*R$
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$G59$<HI)15:( U1,$89,:,$<C7$t\PN0@

9-=1,: international organisation for stanrdardization op-cit p08

w" !",$Y02",:$ \Q567$4$)*&+,-",$)./,01,89,:xr0@ U1,

]4^:$y0`-N$4$i&+,-",$i./,01,$ir$)56.",89,:T$0@ U1,:

,q $ %*"+,-., %/',01,;<,=� ?_-*"a: h d,SPl., () DYs. %H�{., d?H*�P9., () =-B o �09W) GsW5 4:=S'S) ?¤ $ 4"�2P) 4)?�� q,89/_ 0�?�1,
 o GY¼ -6 �"+,-., b',01, <$= q?R-*IZ,60., d?Q*5 q, ()SN ?HI G*�W9., o ;0H9l) ;<0a1, %5? $ h �-&9l)]A � -6 �/� (�,S) $, yS*B

-) <$-5 ª.?Hs9O, [9_ �.� $ h [m71, �'7/., <,0a., �?~, � $ <S2., T"B ?N-_-�< o GYH9_ ]M., 0�?�1, ]-IF9., ?N0�?¸ d=-K -6 %I0W., q, ()
$, %*"+,-., %5?60., [�� q, $ %*l*m0., 0�?�1, �": () -w". ?&"*�W: � -6 Ä<,S|., ¬|+%*O?OZ,.

 !"p ;-_,�91, d?/6S9., () [²0., T"B $;<,=>, 0�?�1, ]0_-) $ 4*"+,-., 4/',0H".[´ÀR ;-_,�91, %_M*2P9., d?_S9l) GC6 () qS)Sa_ `?B ª'S5". @-H
W� $, %2*3$ Gs. %_SPO %*"*�W: d?/',0) DRS9. ]<$0{., $ %5?60., 0�?�1, x,M., [**a9., o GY¼ d?I0W., () DYI GC6 () <?9�1, G�, q, ;?WP1, o µ?

 %2�5 �0_S|: � `?�� ;<?CB �N%*"�A $ i_0� (B2*3$% %I0W., G+,= %2*3$ L?I q?R `?�P., �.� G3 o $ h,-PI o %*"+,-., %/',01,)%H�P1, $,( 89/:
%.SQl)�?¸ -_-� (B (B $ ?¦ %�?e, %*l*m0., ?N0-IF9., o ?&P*H{: � -6 %Hm71, %*"+,-., %5?60., [�� q, ()d,V,0'��-v �., %*5?60.,¨� �*2�9.,

 ?_<$= h 0�?�1, �": () -�, $)%PO ��� GI ?k<(0_-1, q?RLSQl1, !"p 0_0a9., V,<$ () -m?B GHs_ %2*3S., (B;<,=>, ?HB,��?I %5?60., [�� ��
 $ h ;092., L7+ �-&9l) SN ?1 ?aR$ ?&"*�W: � -6 %*"+,-.,,�� (s_ Â0)Z, ?) �.MI��,%Q*5 %*.?/R ��?I 0RS: %2*3S., �"95 %�?e, %")?W., %5?60.,

 %5S"|1, d?)S"/1, %I0W., ]0_-1=,-B> -B,S6 %Hm?6;<,=� 0_-' $ %I0W". ]SPl., 0_0a9., o ?&P*H{95 %*l*m0., %I0W.,IM.?50 d?I0W., %R?I q?R
 %�<SC., o ?)SHB %" l1,
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 -B,Sa5 %Hm?6 0WP: q, %5S"|);<,=>,�.� GH/5 [a: Â ,�?1 Dl295 `?*a., $, %_SPl., ?N0_<?a: o ;-*n0.,.1

 *g #:)r 50",$0@ U1$z,{",$G**nQ",$? Og$-`-u :

 ^"|9_0)Z,-*IF9., -_-� -PB 4.SQl) %I0W., o µ?W� $, %2*3$ GI (B 4.SQl1, (_0_-1, q?R %5?60., 0�?�1 x,M., [**a9., `?�� G3 o ª�, T"B
 µ?W� $, %2*3$ GI ?\ �0/9: �., 0�?�1,%R?�>?5¨�-*IF9., T"B $ 0�?�1, �": () -�, o [m7) GsW5 GH/: %.?/2., %*"+,-., %5?60., [�� GI q,

 �N 0�?�1, ]0_-) %2*3$ 89/:-IF9., $ ?&E$-K L?H9K, q, $ ?N-_-� � -6 0�?�1, %R?I q, ()?N0EA -6 [m71, µ?WP., $, %2*3S., T"B GH9£, �ls/.,
 ?*HI ?N-_-� �.4/',01, <$= GYH9_$ $ ;=-£, 0�?�1, �": () -�, o [m7) GsW5 GH/: %Hm71, %*"+,-., %5?60., [�� q, () iaw9., o 4"+,-.,,�� Â

 (st0)Z, �.MI[´FR qS)Sa_*�S9.?5% �'7/., �0�9.?5%R?�>?5 %/5?9) �.M.-IF9". ��?~, � -6 �w*w�9., �0�9., �.� ().2

 !" #:$)2*34$)./,0N89,:T0@ U1,$4^0#?,|Q"],$)2*34:

 %2*3$$ %*"+,-., %/',01, %2*3$ () GI q, �{9_ %5?60., 0�?�1 x,M., [**a9., `?�� %/',0) L7+ ();<,=� !2� () %2"9¸ ^�,S' %O,<-5 q?)Sa_ 0�?�1,
 -6 $ h %*{a.,�C�AI §?�, �6S., o G 492*3S., () GI !*m< `Sa_ d?I0W., }/5 o $ ?/) q7H/_ 0�?�1, ]0_-) $ 4*"+,-., 4/',01, ()

_0a9.?50¨� ]0_-) !2�;<,=>,%�9�1, ?*"/.,)0�?�1, $ %/',01, %BSH# 0_-) L?Y1, G*CO T"B(

 %2*3$ q?R �.� () [²0., T"B $;<,=� �m?3S., %R?I GY) 0�?�1,@0+Z, !2P5 ?&9/',0) [9_ $ %*"+,-., %/',01, %"O 0�?PB -K, 89/: %I0W., G+,=
 �m?3S., %R?s. [9: �., %a_0|.,@0+Z, q,4/',01, qS'?9Ã 4*"+,-.,¨�-IF9.,%2*3$ q, ();<,=� T"B %*R?I %*"+,= %5?6< [�� ?&_-. 0�?�1,?&9|W�A

 J*K,��H/: %*5?60., [�P., �": (s: Â !2P5 ;<?le, 0�?�1 ª�0B qSs: �SO %I0W., q?R [m7) GsW5 GyS"OZ, [l6 (s_ Â ,�?R i"/9_ ]M.,

 G_SH9.,V,=F5 %_<$= %*sP5 d?a5?|).3

w" !",$R&S1,:)*j j],$}r,E~",$)SXa01,�,:�r$)*&+,-",$)./,01,"$)*�0=1,$)CDEV,$�*XSQ

�wC�A%'?�,%w")¨�[B=%HISKd?lOu1,�.,$�s:0:T"B%/',01,%*"+,-.,?N<?C9B?5()d?*.±,%_<S£,�.,`Sa:h?&*"B[**a9R`?��%5?60.,
h%*"+,-.,;<,=�0�?�1,%_Sa:$%67/.,45�,0�A%HISKd?lOu1,-/:()<S)Z,%_<$0{.,<,0H9OX%lOu1,?v<-6$T"Bi*a�?&R,-NA.

$Y02",Z4[,:�E&k" r$)SXa01,$W: X1,

]4^:h\1,$�E&k",$� !*N

 -&/1, GC6 () ¥S�S1, Å&1, �S"l., ½?Y*) @S9� () �0�., �0n�s_0)Z,4CO?wH".G*sW95 (B %)?/., d,<?C/., () =-B () �S"l., ½?Y*)
$, %*.?Y1, d?*IS"l.,LSCa1, D² �S"l., =-� ;=-� -B,S6 . o %)?/., d,<?C/., ;�*) GYH9: $?N-*IF: T"B%|W�Z, T"B b W: �., %*5?jX,V,=Z, b*R<

h @S9l1,?)A -K =S'$ `-/. %)?B d?*.?Y) �0R %5S/� o GYH99R ?¦S*B³=, �S"l., D_?/) () .;=-� -B,Sa. -*U, �_0/9., ;�*) GYH9: $ o%*�?s)�
 D_?/) ?&�0RV,=A -�, GY¼ �S"O $·=Z,. 4O<?H1, }/5 G*) o ?¦S*B GYH9: $¨� -K GY¼ ?´, T"B -B,Sa., �MN �_0/:T�6A -�, !*. $³=,.

 -&/1, %²?*� () �-\, q?I $�s_0)Z,, %)?/., d,<?C/., () GI () �0�., i*a� o GY« [\ �0�1, 4CO?wH".-B,Sa., $ %*.?Y1;=-£,. -'S_ $
 ½?Y*1?5%/5<AV,�'AhÄ=?C1,B,S6 h-h�S"l.,hd,Dl29.,$ -B,Sa., $`?sKZ,%*67+Z, o ;=?_c ^*:09.?5 -B,Sa., �0/9_ $ h;<=?�.,*K h-_-w9.,J

 %*.?Y) D_?/) Ä=?C1, 0RS:h�S"l". -B,S6 -/: ?HP*5½7+Z,-_-w9., ;-_-n d,<?CB.4

 *g #:h\1,$�E&k",$W: XN:

 -&/1, ½?Y*) () z?e, [la., ]S9Ã�s_0)Z, ?N0R,S: ^j %P*/) fm?�+ T"B %)?B %W6?P) T"B Å&1, �S"l.?5 %a"/91, Ä=?C1?5 [\ �0�1, 4CO?wH".
 b',01, o . () [la., ,MN qSs9_ $(_A�'4l*m<:%9O Ä=?C)h%*67+A �M\ %W6?P) $hÄ=?C1, �MN %W6?P) [9*O $ %9l., Ä=?C1, %*.?9., %Hm?a., ��S: $

?H*R Ä=?C1,�"_:1

1-�2|. -�, -*l., 4),  "L?1, ©,< ½,SO, %1SB $ %*.$-., %/',01,  "h %_<-PsOX,h %*/)?U, <,-.,2005hz671.

2-L?1, ©,< ½,SO, %1SB $ %*.$-., %/',01, �2|. -�, -*l., 4), ""b'01, !2�z h673h676.

3- b'01, !2�zh689h690.

4-º_<, 42.,"%/',01,G)?s9) G+-) "hi5?O b'0) z111
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1($� *"4�k1,: [s�, ©<?t q, %*P&1, ª9*.$ul) GH� -PB S{/., T"B ^j�67+Z, %R?I o %*P&1, %*O?l�?5 [l9_ q, $%|W�Z, ?&_=u_ �.,
.

2(? .",$� =",: GCa_ q, S{/., T"B ^jÅ&1, ª),�9., $ ªmX$ �CY_ q, $ %)?/., %aY., �0n $ `?/., ¯?�., b) i29_ ?k GH/.?5 `,�9.X,

3($)N nQj],: () ª*R %aY., <,0H9OX S{/., T"B ^j]A0., %*P&1, d?*.$ul1, %R?I ]=u_ q, `?/.,T"BF5%)?a9OX, () <-6.

4(: *V,$ 4$ )*7EME1,:q, ^j) $ ?*BS�S) S{/., G�_() ,=0 9 %*P&1, d?*.$ul1, M*2P: -PB ¯?�1, d?B,0� . o S{/., b9H9_ q, ^j$
 d?)-+ $ %/',01, %)-+ r-a: -PB 0N?�., $ b6,S., o =?*�?5 %)?/., %O<?H1,V,-5�]A0.,@0+Z,.

5()*P\1,$ )` P.",: $ %*P2., %P&1, D_?/) b5?9_ q, S{/., T"B ^j%*67+Z, M*2P: b) ?&)-a_ �., %)-e, ;=S'$ 4lw9. ,-N?' T/l_ $
 %*P&1, d?*.$ul1,T�6F5 (s« <-6.

6()N-e,$).*X@$4$Z � : �., d?)-e, %/*C� $ L?# -_-� -PB Å&1, �S"l., ½?Y*) Ä=?C) %)?/., %O<?H1, o GH/_ ]M., S{/., b5?9_ q, ^j
?&_=u_.

> !",$Y02",:� *"�,$� D0d",$)CDE�$B$)./,01,$94:$G7-"$)*&C.",$)*P\1,

 $ Gm?OS". 0�P., (st^*.?OZ, %P&H". 4O<?H1, d?5?l�, Æ6,0) i:?B T"B ;?a"1, d?*.$ul1, $ d?C',S., $ ½0|., $d?*.ÇI d?¤?l) ?\ %*"HB %*P&)
 ($ h %/',0H". È?jX, �HIS�, <$-., [B= o �n 75 %*5?j, -a9/� =S'$ q,<?��%*CO?£, D_?/1, () ÆO?£, [*"/9". �*H9) `?�� $ %/',01, D_?/) $

.9B-*?) �HIS�, %/',01, <$= [ T"B ª:<-6 $ �=,-/9O?5 qSN0) �HIS�, �<$= q?5 ?/P9a) ªl2� d?5?l�, ^6,0) (s_ ÂV,0E� $ h %*"H/., %*P&1, %O<?H1,
d?CE� <$= %/',0H". q, �HISKÅ²X ªPBy?w�Z d?I0W., o %w"�1,.

 ;<S"5 ?PPst $[NAd?*.±, $ %/',01, %*"HB ;=SÉ V?a:<X, T"B d?5?l�, ^6,0) z0K o �HIS�, %/',01, <$= [B= o d?5?l�, Æ6,01 %*"H/., %*P&1,
 o

 d?5?l�, ^6,01 %*P&1, %.V?l1, G*/2: %*H9K.2

]4^  :)./,01,$8:E�$� na9],$b&7$� r kV,$R5,0N$o0�

 @0:;<,=� o (Hs: %/',01, ;=S' q, %/',01, G� %I0W.,V?2�� $ %*.?1, [m,Sa., T"B %aY.,-*IF: V?R$;<,=>, (B ?v?*.$ulk;<,=� %_=?�96X, =<,S1,
'$ () ;=SU, q, ?HI h ;-KS".& �N %*.?1, [m,Sa., �)-�9l) 0�� %-*IF: q$-H9/_ �., %*.?1, [m,Sa., %.,-Bh %*K?� () ,MN <,0a., �?~, o ?v?)S"/) T"B

 %*K?� () $@0+A d?I0W., %HISK o È?jX, d?5?l�, b',0) <$= [B-_ %/',01, %*"HB ;=S' i*a� q?R. ?H*R 0�P., d?&'$ �79+, !s/_ $
É i"/9_ $h 0a9l) `S&2HI �m?´ GsW5 -/5 <S"C9: Â %/',01, ;=S' q, h %/',01, ;=S?´A $ h %*CO?£, d?5?9s., `?H9N?5 T�� �., d?BS�S1, () �.,cX

�-v �., L$-., () -_-/., o %/',01, ;=S' i*aw95 `?H9NX, -_,�: -6,01, d?*"HB GWR -/5 %�?+ d?I0W., %HISK i*a� ¨, () -_-/., o %/'
 ½0|9PO V�U, ,MN o$ d?I0W.,¨�

?) %O,<= �"_:3

1-$ )./,01,$ 8:E/$?E\2N: T"B %/',01, ;=SU 0�P., SN?´A $ -B,S6 $ %*P&1, D_?/1?5 d?5?l�, b',0) `,�9.,y,=� �_0/: q, J*K h Å&1, �S"l.,
 () %*.?1, [m,Sa., S"+ <S�P) () %/',01, ;=S'V?|+Z, 89/_ %_0NSU, d?2_0w9., $@-K�$ %*P&1, D_?/1?5 `,�9.X, �m?9�y,=� q,$ ?HI h%P&1, �S"O

 T"B ;=SU, �_0/:?´A%/',0H". �"s., 0|e, %*�-: %6-., ª�aP_¨� T"B �I0_ %/',01, 0|+ `S&2) qX �.� $ h ?) -KV?|+A %*.?1, [m,Sa.,0YIA ()
 T"B ��*I0:V?|+A

b',01,.

2--$)./,01,$)*&C7$8:E/$B$80#�1,$<N,E.",:

0EF9: i"/9: G),SB $ %/',01, ^9sk i"/9: %*H*�P: G),SB ?&P) G),S/., () %BSHp %/',01, %*"HB ;=S'=,0RZ?5 %Hm?a., %*"H/5%/',01,. G),S/., GYH9:$
 %/',01, G� $ ;?WP1?5 i"/9: �., %*H*�P9.,%/',01, ;?WP) `,�9., @-) o %*P&1, D_?/1?5V,=Z ;V?2I @-) $ h %/',01, %*"HBd,V,0'>, <?*9+, o %/C91,

1- º_<, 42.,"G)?s9) G+-) %/',01, "b'01, !2�h z111
2-%:?wn -*l., %9"wnh �"B 0�� y?NS., -CB"d?I0W., %HISK $ d?5?l�, %/',0)"hi5?O b'0)z:389 .
3-%:?wn -*l., %:?wnh �"B 0�� y?NS., -CB"d?I0W., %HISK $ d?5?l�, %/',0)"'0)i5?O bzh. z391h415.
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 ;V?2I @-) $ h [\ %2"9�1, b',01, d?)-+ r-a: <,0H9O, c h [&/) -6?/9., <,0H9O, $ %/',01, V7HBd,V,0'� <?*9+,=,0RZ, ^:?sk 4/',01, $
/',01, ;V?2I @-) $ h %d,V,0'� <?*9+,=,0RZ, h %/',01, %*"HB T"B %�$021, �6S., =S*6 $h %/',01, %*"HB %"s*N %'<= $ h%/',01, ^:?sk 4/',01, $

 $ %/',01, ;?WP) o 0_S|9., @-) �.MI $¥?C:� 0H9l1, Å&1, [*"/9., �),8..

%*"HB ;=S' o 0Eu: �., G),S/., (H{9: $ %�?e, $ %/',01,=,0RZ?5 ^9sk 4")?/., 4/',01, %/5?9) @-) ; ;8e,$ L7a9OX, o %/',01, %*"H/5 4Hm?a.,
 %/',01, i_0R ª5 `Sa_ ]M., ³,-*1, GH/., ;V?2I @-) $ h %/',01, .

3-9 #�,)*CDEV,)Xa0Q1,b&7$)*&C7$8:E/$�*nu$)./,01,:

 iCO ?« f"Ê%*¤Z i*a� 4")?/91, $ %)?B %2�5 %*.?1, [m,Sa., �)-�9l) %aE ;=?_�. $ h %*"+,-., %/',01, %2*3$ ;V?2I bR0. �.� $ %/',01, %*"HB ;=S'
 ½SO o©A<%HISK o d?5?l�, %/',01 È?jX, <$-., [*B-: T"B %_?&P., o !s/P_ ?« h %/',01, 0_<?a: o %�?+ %2�5 L?1, %Q*5 o %�?+ d?I0W.,
L?HBZ, %Q*5 �WH95 Gg X ?k $ %*50/.,L?HBZ, %Q*5 b) %*50/.,L?HBZ,%1SB S §$-., $ È0/., �?ËX, G3 o %�?+ %*.$-.,½,SOA©A< %1SB $ L?1,

, ¬*WP: T"B GH/., $ %*"+,-., %/',01, $ %5?60., [�P5 `?H9NX, ;=?_c$ ]=?�96X, µ?WP.,%*50/., %�<SC. ?&|5<$?�<SC.?5d ½SO ¬*WP: $ %*1?/.,©A<
 L?1,.

%/',01, %*"HB o ;=SU, i*a� q, iCO ?« �{9_ $ ]=u_¨�b',0) V?R$ [B-_$ h %*.?1, [m,Sa., �)-�9l) d?/6S95 V?RS., $ %*P&1, ª:?*.$ulk d?5?l�,
$ hd?5?l�, ^6,0) ?&_=u_ �., d?)-e, o ª9aE b) TWH9_ ?) SN�,-NA d?I0W., %HISK.

 %*K?� ()$@0+A=S�q, DW�¨�X ª�, ÁK 0�) o -'S_q±,d?*.� %*P&)$A%*"HB ;=S' T"B %5?60". %*H*�P: $ %*/_0W: i*a� q?H� �-¦ %/',01,
 d?I0W., %HISK .

 *g #:� r kV,$�5,01$)*P\1,$)"� k1,$<*.2a

 ()[NA?) %*.$-., ?vD�� b) il9) GsW5 h %*50/., %*P&1, %O<?H1, %Q*5 o d?5?l�, Æ6,01 %*P&1, %.V?l1, G*/2: Gm?O$�"_:1

A. ^�?' () ^B79., �WI (B ?*P&) d?5?l�, ^6,0) L?l_ q,;<,=>, ©79+, $, %*.?1, [m,Sa". �*_�: ;<S� o q?I V,SOLS�Ì.
y.")?/., T"B 0�Ã q, 4^9sk %I0n o �-K ?H"Y)h ^9s1, G*HB %I0n @-. GH/., %/',01, $ %CO?£," ;-w91, d?_XS., o %6?|". q$0�,

%*s_0)Z, }/5 LS� ^Cl: -aRh4")?/., ^9sk"qSO<-�, 0E<," %I0n @-. 4CO?� $ 4*"+,= 4/',0HI GH/., S" %6?|". q$0�," GWR
o ^9s1,Sa., �*_�: �WI %I0W". %*.?1, [m,.

d. d?5SaB Í*"�: G/.L7+>, $ %&' () d?5?l�, Æ6,01 %*P&1, %*.$ul1?5q7B>, %&' () ?&PB@0+A T"B %5?60., !"# ^�?' ()hL?HBA
 G5?a) d?5?l�, Æ6,01 ?B=,< 89/_ ?) %�<SC.?5 ;-*a1, d?I0W". d?5?l�, �/',0)[\?¤� %*P&1, [v?*.$ulk V?RS., o.

�. %�<SC.?5 ;-*a1, %I0W., <,0H9O, �0R [**a: (B d?5?l�, ^6,0) L?l_ q,.

�. (B �Ws., �.MI $ ª*"H/. %*�S�?a., D² d?R0�9., �WI (B d?5?l�, ^6,0) L?l_ q,L?HBZ,�0_0a: G_-/: $ %B$0W1, D² %&',S) o
�.�.

�. () d?5?l�, ^6,0) <S|_ q,%*P&1, %O<?H1, %Q*5 d,- 9l) ^I,S_ ?k �0_0a: .

w" !",$Y02", :$)CDEV,$W: XN$�*XSa$B$)./,01,$� �$94:

]4^:$L/,01,$94:$4$� D0d",$)CDE�

 4/',01, q, () [²0., T"B $ ;-*U, d?I0W., %HISK o ?_<S� ,<$= b',01, ^/"_y?w�Aq, X, h ;0n?C) D² %w"�)[N<$= o GYH9_ �l*m0.,:2

1( 0_<?a9., $ %*.?1, [m,Sa., %/',0)@0+Z,)%*.?1,(

2( [m,S6 T"B i_-�9.,d,V,0'� %*"+,-., %5?60.,.

3( $ %I0W., %HISK [m,S6 fwRi_-�9.,?&*"B.

1-%:?wn -*l., %9"wnh �"B 0�� y?NS., -CB"d?I0W., %HISK $ d?5?l�, %/',0)"i5?O b'0)hz. z416h417 .
2-�2|. -*l., -�, 4),"-I?9., d?)-+ $ %/',01, o %)-a9) d?O,<="h%_<-PsOX, h %*/)?U, <,-.,2007hz. z173h175.
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 <$-., q,L$Z, h %*.?1, [m,Sa., %/',0) o GYH9_ b',0H".?)A [m,S6 T"B i_-�9., o [N<$=d,V,0'� b',01, d?)-+ L?# o ªH*B-: � -6 %*"+,-., %5?60.,
@0+Z, h?)A $, fwR o %�?+ %_?PB ^"|9_ S&R d?I0W., %HISK L?# o �<$=V,-5�]A0., DRS: q, J*K h %I0W., %HISK [m,S6 (B-*IF: T"B

,Sa., �":m) $ iaw9". %"5?6 %CO?P) D_?/) �?PN qSs: ?)-PB ¬aR ?Ps« qSs_ [ %K?9.

 *g #:)CDEV,$<*.2a$B$)*&+,-",$)./,01,$94:

oVS�d,<?C9BX,%a5?l.,qÀR%/',01,%*"+,-.,�N@-K�d?*.±,%)?\,%)c7.,$%HIS��<?�1,?HI?´Ao�6S.,ª:,�,Î0�PB?Î)?N()0�?PB%5?60.,
h%*"+,-.,�N$;<?CB(Bµ?W�Ga9l)[9_G+,=�0�1,�-¦;-B?l);<,=>,oiaw9.,()M*2P:d?O?*l.,%_<,=>,�.,G2s:%_?�LS�Ì.q?H�$

%6=d?�?*C.,�.,?&PH{9:0:?R-.,d7 l.,$h%*CO?£,,MN^l9s:$%/',01,%*"+,-.,?&9*6,-�)%P&HI()%aEd?&U,;-*29l1,?&P)o;=S'V,=A
4/',01,4*"+,-.,(_M.,qSH9P_h?\o$-*IF9.,�BS�S1,]M.,�0RS:qFW5;<,=�h0�?�1,h%5?60.,$%HIS�,$od?H�P1,%2"9�1,.

$?«iCO�{9_@-)0EF:DEF:$%/',01,%*"+,-.,o%HIS�,J*KqA()d?C"|9)=S'$%HIS�,oh�0�1,^j=S'$;<,=�%/',0H".%*"+,-.,
`Sa:%/',0kd?*"H/.,G+,=�0�1,-IF9.,$()@-)?&9)V7)-B,Sa.Ä=?C)$%HIS�,.1

 !" #:$89E&r9 #�,$)./,01,$)P'&"$)*CDEV,$)*r �],

o`?B 1992��q,SPB "^�,SU,%*.?1,-6$-IA0_0a:"Cadbury Report"d,V,0'�.%HI?�,d?I0W"."T"B%*¤A4*/:q?U!.?#;<,=>,
%P "I%/',01,d?w*n09., %PU$%PU$�R,S�,dÇR?s1,$qA$0�9a:%_S{Bq? ".,%PU$%/',01,%�?+T"BV?{BA4"a9l)()�<?+%I0W.,2h
d-IA$?Î{_A[�/)0_<?a:%HIS�,T"BG*sW:q?U%/',01,;=?_�.%*.?/R`?��0_0a:$q,=<?'o0_<?a9.,%*.?1,GY)0_0a:SP*Ro?l�0R0_0a:$%�<S5
?*.,09O,h0_0a:$®S5o?s* "53hxF_$<$=%PU%/',01,!*m0.,oiaw9.,()%_?2I`?��%5?60.,%*"+,-.,�M*2P:$h%*"B?25r-a:$]Ad?*�S:ª.()

?´FnG*/2:`?�P.,�0_S|:$?kiaÃ�,0²A%I0W.,�HÃ$¯?�)4¤?l1,(_0HY9l1,$;V?2s5%*.?B%2"s:$LSa/)4 h89/:$�2�%*.7a9OX,iHB$
0�P.,()[NAd?2�%PUh%/',01,�&RXbR-P:S½,0�9OX,o<S)A%*CO?�X$µ<S9:o%*|�:V?|+A-KA�,0�Z,d,�%67/.,5.

 ?PPstq±, c8� q, h %/',01, %PU <,$=, $ d?C',$$ `?&1 i5?l., ?P�0B VS� o[NA<?E±, %HISK [B= L?# o %/',01, %P ". %*5?jX,y?w�A %w"�1,
 §?9., SwP., T"B d?I0W., o:6

A. %*'<?e, %/',01, %*"HB ;=S' [*B-: o ?H&) ,<$= 89/_ %/',01, %PU <$= q, $ ;8e, ]$� d?5?l�, b',0) �*n09. %ClP.?5 %�?+ h
 o 4/',01, VXuN ;-B?l) $ h %Hm71, ;V?2s.,V,=A 45 %67/., 4l� $ h [\7a9O, T"B %�R?£, $ [&)?&);<,=>, �'<?e, b',01, $

 h%R?�>?5¨�?# -_-� $ �'<?e, d?5?l�, b',0) b) L?/2., i*lP9., i*a� b',0) d?*�S: $ d?�K7) %O,<= $ %/',01, L
 d?5?l�,.

y.%/',01, %PU =S'$ q, %*.?/R $ ;V?2I ;=?_c (H{_$ %*"+,-., %/',01, %*"HB [B-_%H��A %w� q?H� �N $ G)?W., ?&)S&2k %5?60.,
 T"B %�R?£, $ %*.?1, 0_<?a9.,LS�Z, L7�9OX, i*a� q?H� $GY)Z, $ =<,SH"..,-IF9M*2P: ()d,V,0'>, $ h %BS�S1, d?O?*l., $

 h %"�., d,� �m,S"., $ 4�,Sa.?5 `,�9.X,%R?�>?5¨� [**a:V,=A;<,=>, %I0W.?5 %*.?1,.

d. !"# %/',01, %PU =S'$ -B?l_;<,=>, $ %BS�S1, d?O?*l., M*2P: () iaw9., T"Bi*a��,-NZ, %*lR?P9., ;<-a., ;=?_c $ ;S'01,
 $ [�P., 0_S|: L?# o %�?+ %I0W".d,V,0'>, qS'?9Ã ?) T"B [\S�K q?H�$ h 4/',01, b) GI?W1, GK $ª*.� $ d?)S"/) ()

d?K?{_�+ d,<,0a., () DYI �?~, o ?&*"B =?H9BX, %'<= ;=?_c $ %*.?1, [m,Sa., %*"B?R ;=?_c §?9.?5 $ h [**a: L?# o %�?V,=Z, $
 d,<?HY9OX, ª*'S:.

1- -H� ]-# �)?O" d?I0W., %HISK G*/2: o %*"+,-., %/',01, <$=–4)?9., d?I0n o %*�,-*) %O,<="h ?|P�2007 .hz 10

2-�SB(5%)7O�"*K0.,"q?U%/',01,-KFI[m?B=%HISKd?I0W.,"%"#%/)?'�"1,-CB�_�/.,:=?�96X,h;<,=>,$2009z195.

3- G*Ï -H� ®SCK" d?I0W., %HISK -B,Sa5 %*P*|l"2., %)?/., %¤?l1, d?I0W., `,�9., @-)" %¤?l1, d?I0W., V,<-)$ 4*'<?e, 4/',01,h 4*"+,-., 4/',01, V,<X %*"*"� %O,<=
 %)?/., " 4|l"R ;�²h %*)7OX, %/)?U,h ;<SWP) D² D9l*'?) %.?O<h2007 z96.

4-�SB(5%)7O�"*K0.,"q?U%/',01,-KFI[m?B=%HISKd?I0W.,"%"#%/)?'�"1,�_�/.,-CB:=?�96X,hh;<,=>,$2009z196.
5-h`?&I<?W:hq?E?�S'd,=?n<�V?{BZ!.?#;<,=�h�SPC.,%Ï0:�I0)d?B$0W1,%*.$-.,hz?e, 2003hz 29.
6-%:?wn -*l., %:?wn h �"B 0�� y?NS., -CB "d?5?l�, %HISK $ d?5?l�, %/',0)"z h i5?O b'0).z329h330.
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�. -_-� $ �'<?e, d?5?l�, b',0) L�B $ 4*/: o �n 75 ,DCI ,<$= ?\ %/',01, %PU q,ª5?/:A () -_�_ $ ª.7a9O, T"B ÍR?Ã ?«
 0_0a: ?&P) $ %/',01, 0_<?a: %*6,-�), Gs*N %*.?/R (B Ga9l1, �'<?e, d?5?l�, b',0) %I0W.?5 %*"+,-., %5?60..

d?I0W., %HISÐ %/',01, q?U %67B ��S_ Gsn �"_ ?H*R $ :

$G59$<HI)17:($)./,01,$� �-��D)CDE�$Gm 7:� D0d",

9-=1,:�E7pr)N6jJ&*�0","� �)./,01,-��DGm 7:)CDE�� D0d",")&�).N /q&1,-X7|`|.",��r j$L/0N�o197.

ª*"B$(stLSa.,qF5q?U%/',01,-/:()[NAd,$=A%5?60.,od?I0W.,h%¤?l1,?HI89/:-KA[NA[m?B=i*a�`S&2)%HISKd?I0W.,J*K
GH/:%a"wIG�$45!"#;<,=>,GI$()b',01,�"+,-.,,�'<?e,$.-6$d-IA}/5d?O,<-.,�SwC.,$%*¤A T"B%67/.,45%PU%/',01,

b',01,$�"+,-.,�'<?e,$?N<$=$o�_�/:%5?60.,T"B%I0W.,1.

1-�SB(5%)7O�"*K0.,"q?U%/',01,-KFI[m?B=%HISKd?I0W.,"%"#%/)?'�"1,-CB�_�/.,hi5?O b'0)hz197.
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 !"#$%&'()

%HISK (H{9:d?I0W.,d,V,0'>,%|W�Z,$�.,`Sa_?¦S"Y«y?w�A¯?�1,h[*�P9.?5�.�$�0�5%5?60.,T"B0�?�1,q?H�$`?*6;<,=>,i*C|95
d,V,0'�%5?60.,%*"+,-.,%)c7.,^"�9".T"B�MN0�?�1,.@=u:$%HIS�,%.?/2.,d?I0W".¨�q?H�%6=0_<?a9.,%*.?1,-0_0a9.?I(Bd,V,0'�%5?60.,
%*"+,-.,0_0a9.,$(B�m?9P.,%*.?1,-%*.?/R$d,V,0'�%5?60.,%*"+,-.,@=u:Ñ?{_A¨�}*2~%2"s:©A<hL?1,yM'd,<?HY9OX,%*CP'Z,h%*"£,$%wR?s)
h=?l2.,-�,$()y$0N©$Ò<L,S)Z,h�<?�".?«-_�_()?&9*¤AGsW5z?+%ClP.?5L$-".%*)?P.,

 Ä=?C1, b�$ G*CO o =S&U, () -_-/., %*.$-., d?H�P1, �.M5 �.M. $%*O?OZ,%HISK ?&*"B `Sa: �., d?I0W.,%R?�>?5¨� L$-., ;-B?l1 ?&*/O
 h Ä=?C1, �MN i*C|: ¨, T/l: �.,%R?�>?5 d?I0W., %HISK ?&*"B `Sa: �., Ä=?C1, ¨,?´ÀR �?9�¨� 4�,Sa., () %BSH# ^"|9: $ h d?/_0W9., $

 �"9~ d?I0W., %HISK d?a*C|: q, ?HIh 0YIA %*lR?P: $ ;V?2I d,� ½,SOA =S'$%.$= GI L?HBA %Q*5 $ �$03 ^lK @0+A ¨� %.$= ()
[9_$%O<?«%HISKd?I0W.,()L7+%/5<A�,0�A%*O?OA?&|50:d?67B%*�$?/:�N :b',01,�'<?e,h%PUh%/',01,!"#h;<,=>,%2*3$$

%/',01,(st$%2*3S.%/',01,%*"+,-.,qA[&l:Ó4l�;=S'%HISKd?I0W.,()L7+?v?67B%*�$?/9.,b)�,0�A%HIS�,�7Y.,h@0+Z,
�.�$?&HB-5�M\�,0�Z,ÓV,=A?N<$=Ó%HISKd?I0W., .,MN$?)d<?nA d?O,<-., [�/) ª:-IA¨�qA%2*3S.%/',01,%*"+,-.,DEF:È?j,
T"B%HISKd?I0W.,GYH9_Ó4l�;=S'0_<?a9.,%*.?1,4l�$%*.?/RV,=Z,.
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 !"#$%&'()':

 !"#$%&'()*+,)'-#.!,)/0'12)#3)'4 56'12)#3)'789)+,)': 9 ;* <=5 >?)@A'-*)@0BCDEF !G=(B) H!5)#.I 3J4+K%'L(MN8,D4

O 4P814D5Q+4 HNER&O 78N1,)S,)TPK%U 6O)F)#2V)'5PWP3)D4 HX#Y.@P2PX'12)#3)'789)+,)&Z=1-['L(M3)[?*6#W

['7N=\]

Z=1%[ ^)[ N_+\A`a _*O 4PK46'N_P\b* c3)J7856+KXd<:A*P$%eX*6?F f_QP=L4F)@g)hH3)'12)#N8,]'789)+,)'> ijk5@

lL7a*D4ka 5@m7<$=,)FnE,)* YV'N_Po).p,q,T "+H14r12)#3)r789)+,)?@ 5s>k77K%t@ <3)S,)kER'f7u6'12)#3)'789)+,)

'X WV >/0#XP%?+5 "D4'X#13)O)* H3)6'-*6#v,)'4wx3)6'!HN8,DNW* Y0'12)#3)'84 y,)z- 1N8,'7!H3)'Na K,)m7{)P3)6]'7"x9g)

b+UeX*?F f_#-P$%6F)@g)hH3)e2)#N8,]l89)+,)`-`1%6'I E4'!H4e2)#3)l89)+,)&|PL,)lLX !=,).

[})[ j6['789)+,)['12)#3)[*6@1-=k;)[D4[Z[',P~3)[T H3)[b* c3)[&['N_Po)[t@ <4[`-`1=,] !N"'()*+>'7I)+74&Q+\0�#K,)[OB _6

[6[�#a)`�)[�1y,)b+^['NHj[TPKI[})[ !785[+>B[} _ H7X[k77K%[/)*6+,)[)q;[',6 �� K(0[�I �)�#.!,)�85�I �)lK7<$=,)[]['H2[D4

[n8=�['()*@[p,q_[6O)6@g)[6['.\x3)[�_ y3)[k;)[�)#~=()[6[b y=_B[ � N1=()[DEC[S,)R['H2[D4[ H878Q#9A.

6'()*+,mN5A6#i_A�7cf%)q��cf,)xiN=3)[6[r7L7a*[ri�<4[/)[JN7LK%[�}[&:

*+,-$./0$ :[S,)[b)#Yg)['7K> e4[ � "x56[ �['7( (g)[T H3)[�+K%[/0['X W0[�#a)`�)[�1y,)[�#K,)[', _6[D5[`2P4[�#1>[J7X[  !N"

[ H14[�4 1=%.

*+,-$123#$ :[6[][  ;@)+50[|#Y[6['4+~=L3)[ '()*+,)[ ?)@A[p,)q_6[][  H=!75[6[ '()*+,)[eN=�[@)#Xg)[6[][ '()*+,)[�H!3[  f:6[J7X[  !,6 !%

&[ H785[@ N=5B)[�[S,)[ '7a c\V)['� 13)[ )z9A[6[]['()*+,)[O)6@A[r!K%[&[��[S,)[O)F)#2�,[n:6[DNv=-[ N_[ � <{[6[ H"+:[�78R

['()*+,).
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%*+,-$./0$:456$78$%95!-$%:2;<#$%=>%?@AB<C%456$78$%DEF#$%G5)#$%&H$IJ:

%KLM-$./0$:%456$78$%DEF#$%G5)L#%&L'2N%&H$IJ"CPA"

./O$%P5"#$:I2QR$1AS2)#$

[�-* =>[ *@ c,)[ TP(#3)[ �v=Kj[�#a)`�)[ �1y,)[ �#K,)[  yI29/12/1966�A#>[ �*+"[� 415.000.000�@P;[6[ p!>�)+-V)[6

[6[* Ni=(B)d<:A[T 5[}PI K,)[*6+:[+1>['-@ c=")['74PN5['L(M41988[*P$%[+"[6� �A*� =,)[�6+�)[mX6[�#a)`�)[�1y,)[�#K,):

%TUI%./(V)1  :(%IAMW.2XYI456$78$%DEF#$%G5)#$

-I2<ZJ%I2[L'%\(]A#$-

^$A<_#$1966198319921994199620002005

.2-$%`$I0.150.205.99.1313.621.625.3

&[p,�[6[+K!,)[�8�['KX)P4[�85[�c�[p!>[� {[�#a)`�)[�1y,)[�#K,)[Z=1-[ N_07/04/1997.

123#$%P5"#$:I2QR$aB[;<b#$

J,x9[D4[DNv-[kE�[lN7.!%[mLI[mX6[Jo c4[e [eW6[�#a)`�)[�1y,)[�#K,)[})[6[ HY yI['<")#4[6[¡ c3)[e7 [r>[lf7uP,)[}6 1=,)

[D4[�#a)`�)[�1y,)[�#K,)[}PE=-[ N_[� =,)[�Ey,)[�x9[D4[lN7.!=,)[ H8E7;[#H.-176[][ -PH2[ 5#X111[�#K4[hYP,)[¢)#=,)[Z5[', _6

¢['N: 1,)[#a)`�)[lL7a#,)02[kv-[JI)[ N_][£6zN5[+7K1,)[l\+-wA[D44170nuP4.

$*#23#$%P5"#:I2QR$a"[cA#$

�Ny-[�)[e()6[�#a)`�)[�1y,)[�#K,)[�N5[� �[}):

-'75)*`,)[Q+5[O 5 $K,)[e7 [�-P�.

-['8-PY[6]'$(P=4][?zc"[�+K%�2g).

-[kc9|)*6g)['-* ¤=,).

-['74PN1,)[O)+!L,)[�85[O K7<L%[�+K%.

-ea)@P,)[lK8%[6[�P<".

%KLM-$123#$:%456$78$%DEF#$%G5)#$%&#2CA#%&"Lbd-$%e2!-$307

%P5"#$./0$:.fgbHO$%e2!':

O/$:%h/(<!#$%&+L!'

1-h/(<!#$%&+L!'%KU$5':

4[� ¥)[J4 H4[&['$7o)[6['"+, >[ 4`84[JLfI[�")#3)[nuP3)[+¦[)q,[T H3)[?#i_[D5['¥ !,)[#Y ~3)[D4[ziE,)['�8c3)[�q;[Z=1%['�8c[|6+!c,)

T H3)[�q;[r>[D4[#_qI6 4l8-:

 '7<( �)[@P7K8,[ H=K> $4[6['-* ¤=,)[Ox4 13)[�2)[D4['\P!N3)['7E!<,)[§PEc,)['<")#4.

 [)q_[6['"#L,)[#Y ~3[ -@ f%['.X o)[O 78N5[e7 ['<")#4+_¨=,)[�KI[#Y �[+W[r4 =,)[D4�)P4g)[6[D4/0', _P,).

 [+5)P"[T)#=\) U[©PNL3)[k7K,)[6[rc�=,).

 '_#o)[?ziE,)['7, 3)[O > Lo)[�i4['( Lo)[O > Lo)['12)#4.
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 |6+!c,)[QP=L4[�85['7<( �)[O 78N18,['7a ¤f,)['<")#3).

%2[S2i:G/5)#$%&+L!'

1 -%G5)#$%jZ5EW:

[�1f,)[D4[OF 2[�#K,)['N8_[})h7%x,)CREDERh1-[�q,)[6CROIRE�A[�85[k=-[�#K,)[d!4� (A[Da)+,)[@ K=5)[6['Ki,)

5[F K,[�N5[�_[JI)[�85[�#K,)[6[+K!, >[m81=3)[}PI K,)[JX#1-[6[][J82)[&[D-@[D4[J785[ 4[@+L7([D-+3)[})#6)[ 4[ª~«[J<2Pj[ev-[�+1-

[eWP>J,)P4A[ª~«[b#c%[�R#9A6Aq9¨-[J<2Pj[ª~y,)['�8c3[6#9g)e7"P=, >[ 4)`=,).

[p8C[D4[r>['<¬#,)[&[mX)P%[�85[�+-[�#K,)[6�)P4g)[� =�[D46 H7,0[6[ea)@P,)[6[O)#9+3)[¢ $K=()[�85[&#c3)[n78L=,)[+N=1-[ 6[]

[ H8-PR/0[�4 5[?+a f,)[�4 5[Z=1-[6[][�6#"l( (A U $K=()[&.

2-&+L!'%T[;<WG/5)#$:

[r=789[D4['�8c3)[}PE=%r=7( (A�6#K,)[z7L%['789[6[�78�=,)[6['()*+,)['789[ :

O/Y: [L+b#$%/%&H$I(#$%&[Lk:

['8\#3 >['78®)[�q;[TPK%/6g)[�#K8,[}P>`,)[�8Y['.o[D4[+=�[6[�#K,)[d!4['78N5[D4/0[J785[@#,)['- ¬ 40[�P<K, >6A¯X#,).

%2[S2i:G/5)#$%l[_W%&[Lk

[�#K,)[d!4['78N5[D4['7I i,)['8\#3 >['78®)[�q;[TPK%6�0�#K,)[�8Y[n84[�P<K,['¤7=I[}PE%.

3-P$ASY&]A<B-$%G/5)#$:

[�#a)`�)[�1y,)[�#K,)[ ', _6[+N=1%307[z¬[6[?#« <4[�6#"[/)[�6#K,)[n!c-[�q,)[6[�#K,)[�E«[* 714[�85[�6#K,[d!4[&]'!% >

?#« <4)e7"P=, >.(

O/Y:#$,-$%G/5)\5F

1-.fgbHO$%G/5U:[?zc"[�6#"[l;6�2g)[ HY yI[p-#�=>[ H=17>[�I _[ NH4['L(MN8,[dNL%6°[�-P� H2 =I0.

2-&ZI2B3bHO$%G/5)#$ :['$(P=4[�6#"[l;[6�2g)] �)* Ni=()[e7(P%[�2)[D4['L(MN8,[d!�6A[�-P� H2 =I0.

3-m2,F#$% [gFW%G/5U :[�6#K,)[D4[�P!,)[)q;[b+H-/0[d=X[6[', $<,)[�85[F vK,)| XA� $<,)[¢ <y,)[�7Gy=8, "ANSEG"[§#=y-[6

[±x{[�6#K,)[�q;[�-P�[&b)#YA� $<,)[¢ <y,)[k5+,['7!YP,)[', _P, >['8i²[',6+,)[l;"CNAC"[p!<,)[r, $<,)[?+5 L3[hYP,)[|6+!c,)

[', _6307[� =,)[�6+�)[mX6[J=K$!4[bx=9)[6[�6#y3)[bx=9 >[kH!4[�_[' L3)['<LI[n8=³[6[J%)�[+\[&[}P>`,)['!% >:

%TUI%./(V)2:(m2,F#$% [gFW%G/5U%n<'%9%&o2_-$%&,_S

% ZABb#$%^2ZAb_'%&[!dF#$%^2o2_-$%&#/(#$%&o2_'&#2CA#$%&o2_'307&<W2p

q5k$%rQ2<'rQ2<'&s2kq5k$%rQ2<'&s2k%rQ2<'

%4/2_Z%/$% U$

200000000

5%5%25%70%70%

%='%tC$

200000000

10%8%20%72%70%

%I(!-$ :&#2CA#2p%&+L!'%u[6I%='%^2[ME'%vL>%$J2Bb>$%&,#2M#$%J$(>$%='
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%2[S2i:\5N2,'%lw%G/5)#$

[�#a)`�)[�1y,)[�#K,)[O I NW[�R['\P!N3)[�6#K,)[p8%[l;307[ "P{P4[6[)+72[ IP>w[}PE-[})[�#K,)[)q;[�, Y[�85[�¦[)q;['!% >

[', _6[�NR[e4[�#K,)[} Nv,[¢ Lo)[)q;[n"P-[', _P,)[Q+,[J>307�q;[#Y �[e7 ['!% >[} NW[D5[?* <5[} Nv,)[)q;[}PE-[6['78N1,)

[� 7=\)�A�85� (A|)*6A=,)['-* ¤6AOB f_[D5[?* <5.

2i2i:&[VI2x$%\I2yb#$%&+L!'

1-jZ5EW:

'�8c3)[ �q;[}PE=%[6[  H7X[  X#Y[  H!a >w[}PE-[S,)[6[#-+c=,)[6[@)z=(B)[D4['-* ¤=,)[O 78N1,)[n8=�[ '72* ®)[?* ¤=,)[ '�8c4[/P=%[D4

 [r7L7a*[rNLK,) :@PK1,)['7fc%[6[O)@ N=5B)[kL"[6[�-P�=,)[6[rYP=,)[kL".

$ ( ZA+b#$%/%zQAb#$%T_U:

PK%['fuP4[kLK,)[)q;[zL-['NH4[+2['78N1>[TBA[F)P([', _P,)[Da >w[O f84[rYP%[l;[6PI _)[D-@*P46°[&[p,�6[D-@*P=L4* Y0[?* ¤=,)

�#a)`�)[p!<,)[�#K-[�q,)[b#c,)[}PI K,[ KX66['72* ®).

m (%JA)E#$%&["!W%/%^$J2Bb>O$%T_U:

[ ?+3[  H=1> =4[�x9[D4[p,�6[ ][O f83)[ '7fc%[ '78N5[kLK,)[ )q;[&[k=-6#H«A�A[ ?+4�A['7fc=,)[ '8:P\[�#~=L%[ 6[ ]�4 _[l()+(

"'¤7=!,)"[&30[6[�-#X)31[#>P=_A@P26[', \[&6[]['!([�_[D4[&[�89�A[�P�[JI X[n84/0'N: 1, >['72* ®)[?* ¤=8,['-`_#3)['-#-+3).

0'X W/0[6['7,6+,)[?* ¤=,)['X#¬[b#Y[D4[?*+K3)[|#$,)[mX6[k=%[S,)[@)z=(B)[O 78N1,[� 3)[z7L=, >[kLK,)[)qU['f8E3)[@PK1,)['7fc%l;:

1 (%4(<b_-$%J2Bb>O$:

[D4[¯1<,)[ NHv1>[e4[ N�[m<L-[´6[rf8=�[D-+8<,)[D4[�#=y4[6[ea >[�4 1%[', \[&[�N1=L%['7!K%[P;0[]�<"�[?*P% f,)[+-+L%[ea <,)[�#=y-

'7, =,)[�\)#3)[Z5[6[µ$~3)[mX6[k=%[S,)6[�+!=L4[@ N=5)[m-#Y[D5:

%TUI% {N)1 (4(<b_-$%J2Bb>O$% ]$5'

ea <,)

�#=y3)[p!>

%I(!-$  :&#2CA#$%='%r62i/ vL>%$J2Bb>$%&,#2M#$%J$(>$%='

A.[�+!=L4[@ N=5)[d=X[�8Y[JE!<,[T+K-[�#=y3)

¢.[�+!=L3)[@ N=5B)[d=f>[ea <,)[p!>[k81-[�#=y3)[p!>.

O.[JIP>w[p!>[k81-[ea <,)[p!>JI¨>[Jo c,[�+!=L4[@ N=5)[d=X[�[+"

ea <,)[p!>

�#=y3)
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±.[JE!>[/)[ H4+K-[6[�+!=L3)[@ N=5B)[O N781%[�L\[ma {P,)[�_[eN¦[6['>P8$3)['5 v<,)[D�y-[ea <,)

�.1>[6[ea v<,)['<")#4[++_¨=,)[O)+!=L3)[ea <,)[p!>[�(#-][�#=y3)[O N781=,[ H=K> $4[D4/0[�#=y3)[p!>

©.'<1c,)['8N1, >[?*P% f,)[�#=y3)[p!>[@+L-[O)+!=L3)[Tx=()[+1>.

2(4(<b_-$%T[L_b#$:

[mX6[k=%[6[rX#$,)[r>['K{[}PE%[6[�#=y3)[6[ea <,)[r>['K-#$,)[�q;[k=%'7, =,)[�\)#3)[Z56[µ$~3):

%TUI% {N)2 :(4(<b_-$%T[L_b#$% ]$5'

|62,#$45bF-$

45bF-$%}<p

%I(!-$  :&#2CA#$%='%r62i/ vL>%$J2Bb>$%&,#2M#$%J$(>$%='

A.[| f%B)[}PE-�6g)[�#=y3)[6[ea <,)[r>¶7\[� =�[S,)[ma {P,)[ e7 6['5 v<,)[�PI[ea <,)[D4[?#« <4[�#=y3)[�8$- H7,0[D4

[?*P% X"D�y,)[':*P> "[O)+!=L3)[�+K%[6[]ea v<,)][ea <,)[]D~«[#-+c=,)[O I 7>[n8=�[6/0[JE!>

¢.[ea <,)[p!>[�(#-/0[�6+·['KX#4[O)+!=L3)[�#=y3)[p!>� (*0[O N781%[  H7X[�$1-/0p!>[ 6[][�#=y3) HA[�+K=>[ ': ®)

[eX+,)[�> K4[O)+!=L3)6A'7, 4['"*6[�P<".

O.p,q>[JIP>w[k81-[6[ea <,)[p!>[O N781=>[T`=8-[6[O)+!=L3)[�#=y3)[p!>[k8=L-

±.[�#=y3)[T+K=-/0JE!>O)+!=L3)[Tx=()[�> K4[?*P% f,)[¸8<4[T+K-6[', \[&['-* ¥['"*6[�<K-[6))�0[J�!4[ 4ea <,)x2A+-+L=8,.

�.['<1c,)['8N1, >[?*P% f,)['N7"[�#=y3)[p!>[@+L-/0ea <,)[p!>.

3(5~$% ZA+b#$:

#« <4[ea <,)[ H8(#-[S,)[O)+!=L3)[�85[| f%B >[ NH!7>['78N1,)[k=%6[�#=y3)6[ea <,)[r>['4 =,)['Ki,)[', \[&[}PE%['K-#$,)[�q;[}6@[�#=y3)[/)[?

[?*P% f,)[¸8<4[+-+L%[k=-[¹\[l_#N�)[d-#c=,)[�#=y3)[T+K-[ea v<,)['_# [+1>[6[p!<,)[�9+%/0ea <,).

%P5"#$123#$:%e2!-$&ZI$JR$

[¡ c3)'-*)@V)[/P=%[S,)[¡ c3)[�_[l;[?*)@0¡ c4[±x{[l;[6['-#y<,)[6['-@ 3)[6['7, 3)[l\)P!,)[D4[', _P,)'7( (A[�85[ H!4[�_[/P=!(

)+\.

O/Y:\I$JR$%&'2E#$

[lf7uP,)[k8L,)['N7"[Z=1%]H8iC[', _P, X [#-+3)['N8_]T 1,))[�a I[6[T 1,)[#-+3'I 4g)'4 1,):

1-:2E#$%5Z(-$:[P;�PºL3)�6g)['-* ¤=,)[O 78N1,)[z7L=,)['78N5[�85S,)[J4 H4[r>[D4[6[', _P,)[&[�#¥#_qI:

 ['4 1,)['-#-+3)[QP=L4[�85[6[�xG=(B)['5PN�[QP=L4[�85[', _P,)[�7i�.

|62,#$%}<p
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 [lLX !=,)[6[�@ c="B)[µ7�)[O)+¤=L4[�_['X#14[�85[»#o)', _P8,.

 �A#%[r71%[�P%[6[kc®)[6[�6#K,)[S!� Ha v5A.

 [ ;z7L%[6[', _P,)['7I)`74[�85['"@ c3).

 '_#y,)[�9)@[l5 N=2)[P2[m89[6[T 1,)[§P8L,)[m7<$%[�85[»#o).

2-:2E#$%5Z(-$%K62S:

[P;�PºL3)'7, =,)[T H3)[/P=-[6[T 1,)[#-+3)[+1>[', _P,)[&[� i,):

[J> 7¬[+!5[J!5['> 7I[T 1,)[#-+3)[T H4[�P%.

[n8=�[b#Y[D4[?`¤!3)[T H3)[e7 [k7.!%6['<")#4[6[e<=%¡ c3).

[`¤\['<")#4"+7K4 "[e4[» ®)[J> L\[&[�_[6[ 7<( �[O 78N1,)+_¨=,)e")P8,[ H=K> $4[D4.

V)F v4'�8c3)[�7a*[b#Y[D4['7<( �)['74P7,)['<")#3['!Nv4['K7{6[�85.

['<")#3)[O 74P7,)[� (*)/0 ;+75)P4[&[�xG=(B)['5PN�.

['7<( �)[O 78N1,)[e7 [�-PR/0n7«*g)[ H=<")#4[+1>.

2[S2i:%&+L!'\I$JR$

 4[�x9[D4['�8c3)[�q;['<")#4[k=%l8-:

!+_¨=,)['�:[D4O)F v4V)['7<( �)[ma {P,)[�85['I6+3).

!+_¨=,)+2)P%[D4D-F v4V)r7IPI K,)A.B.B.B

!+_¨=,)[�6¼#,[�( �)[}w)P=,)[D4�)P4g).

>`,)[D4[DE²[*+"[Z_)[¢q2[6[eN�[?+; 2[�1L%[', _P,)[+½[)q,][ H14[?#« <3)[J="x1,[)#.I[', _P,)[F !<,)[&[�4 1,)[}P>`,)[Z=1-[� =, >[6[Da 

[', _P,)[�85[} _['4 %['7, 1f>['1-#([O 4+9[�+K%[6[', _P8,[DLo)[zL,)[�2)[D4[6[] HK-@ !:[&[Z_)['7, 4[k7"F yI0 "x5[6['789)@[OQ#9A

 9[* 1«[�R['72*"kE5 N=()[&[p!>"

23#2i:&,U$5-$%&+L!'

1-G/5)#$%&+L!'%&,U$5'

 4[�x9[D4['�8c3)[�q;['<")#4[k=%l8-:

 [�6#K,)[d!4[&[�6#y,)[6[rI)PK,)[m7<$%[6['1> =4[Q+4['<")#4

 [?@+�[+75)P4[&[�7c�=,)[¶7\[D4['\P!N3)[�6#K,)[z(['<")#4

 +_¨=,)�6#K,)[O f84[&['4+K3)[O I Nv,)[D4.

2-%\I2yb#$%&+L!'%&,U$5'&[VI2x$:

#[k"*[#a)`�)[p!>[}PI "[m7<$%['<")#412/91[�-* =>[*@ c,)14[O6)1991 .[@)z=(B >[': ®)[rYP=,)[O 78N1>[m81=3).

#[k"*[#a)`�)[p!>[}PI "[m7<$%['<")#413/71[�-* =>[*@ c,)14[O6)1991 .[m81=3)rYP=, >#-+c=8,['<L!, >['7, 3)[rI)PK,)[6.

#b#c,)['78N1>[ H82)[D4[}P>`,)[TPK-[S,)['-* ¤=,)[O 78N1,)['75#«[Q+4['<")#4

#+_¨=,)['_#\['K> $4[D4�)P4g)[rYP=,)['78N5[m-#Y[D5['7K7Ko)[)q_[6[][§ <y,)[Q+,[}6+4[P;[ 46+_¨=,)n83)[k"*['7I)+\6[D4.

[�#a)`�)[�1y,)[�#K,)[', _P, 'K> L,)[¡ c3)[n8=�[e"P4[dWP- �E«[l8-[ N7X[6-307-'!% >.
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T[;<b#$:2E#$&#2CA#G5)#$DEF#$456$78$<W2p%&ZOAp�������������&

%I(!-$ :%u[6I%�5Q%='%r+L'-$&#2CA#2p%&+L!



 !"#$%&'()*+,'-.+/0'12' .34&5%&' 67&8!%&'9:) 1;.+/<%&'=>?%&

111

*#23#$%KLM-$:&#2CA#$%^2Uf>

%P5"#$./0$:%&#2CAL#%&[Lk$(#$%^2UfE#$

O/Y:%2�["cA�%2�2Uf>

['789['7E!<,)[', _P,)[})[* <=5 >'7( (A[6[ H7fuP4[r>['N78L,)[O "x1,)[�85[¾ fo)[e4[D-z<_[D4 v%[6[�4 E%[&[�7N1,)[D4[+>[xX[][p!<8,

[', _P,)[¡ c4[n8=�[r>[O 78N1,)[z([DNv-[�q,)[T)#=\B)[�@ <%[rfuP3)[�85[JI)[ N_][ H74+~=L4.

2[S2i :2�<62p7p%2�bUf>

[T H3 >[', _P,)[T 7"[} NW[})'7( (g)�8$=-[ H82)[D4[O yI)[S,)[lE,[6[][Da >`,)[D4[DE²[@+5[Z_)[¢q2[�85[?+; 2[�N1%[})[ H!4

[ '!Lo)[ '84 13)[ 6[ +7�)[ � <K=(B _[ 'Nax3)[ b6#.,)[ #XP%[ D4[ +>B[ p,�[ k=-nWA/0[O H72P=,)[ 6[  H=7, 1X[ 6[ O 4+®)[ '5#([ p,�

['�7�c,)¢P8(¨>}P>`8,[& Ki,)[�P=L3)[�L\[µ7L>.

_[)q;[�© ½V[6[�-PR[6[�)+-)[6[��([D4['-+78K=,)['7X#c3)[O 78N1,)[�2)[D4[ 74P-[Da >`,)[D4[O º3)[�<K=L%[', _P, X[][', _P,)[�N5

[�85[�¦[p,q_][  ;z¬})P5g)[}P>`8,['4wx,)[Ox7HL=,)[ �+K%[ '7X#c3)'> 2V >[eW66[J%)* Lf=()[e7 [�85O)#yI[ H1W6[p!<,)

JX#c%[�R'7X#c3)[O 78N1,)[O)+¤=Lj['K81=3)[p8%[': 9.

%123#$%P5"#$:&#2CAL#%&[VI2x$%^2UfE#$:

[k=�[§P!>[@#�[�7,[�#a)`�)[&#c3)[T .!,)[})a L3 >�[6[ ][ '7!7%6*[&#c4[O 78N1>[ TPK%[OB _6[6)[ '7, 3) ¿0[@ c="x,[§#�)[�c1,)[P;

[OB _P,)[6[§P!<,)[n8=�[})[À\xI[)q,]hYP,)#{¨=%[', _6[ 4[6[O "x5[mX6[¯1<,)[ Hv1>307['!% >B0[�c1,)[)q;[D4['789

–&#c3)[T .!,)-[§P!<,)[6[OB _P,)[e4[O "x5[ �Q#9g)[', _6[� i3)[�7<([�85  H!4[#_qI356['7N!=,)[p!>[]['!% >[#a)`�)[p!>]['78�)

'74PN1,)['!-`®)[][l2* ®).....Á)

[Ox4 1=,)[6[O "x1,)[�q;[#H.%[6 ( (A[OB _P,)[r>[µ>#,)['K7{6[m-#Y[D5[d!�[ 4[?@ 5[S,)[Ox-P�=,)['78N5[6[][ H75P!>[': K3)['78N5[&

[ ]}�V)j![ '7L7a#,)[ ', _P,)[ QP=L4[ �85[ k=-[ �q,)[ �#K,)[ d3566[ ]'!% >[ ', _6[ eN¥[ S,)[ O "x1,)[ D4[  ;z¬307[D4[  ;z¬[e4[ ]'!% >

'4 5['-@ c="B)[O L(M3)[6[§P!<,)[6[OB _P,).

*#23#$%P5"#$:^2[62!]�456$78$%DEF#$%G5)#2p%&s2k

[p,q_[}PE-[B[', _P,)[� y!,[&)P,)[6[+7�)[k77K=,)[})B0[@P2P>'7a c\0[6[DE,][|PL,)[&[', _P,)[�q�[l81f,)[}wP,)[k2#=%n(Â,[+-+y,)

[§ !;[+2P%[B'-AO 7a c\0[QP=L4[�85[B[6[', _P,)[QP=L4[�85[k=%['7�*'-A[p,q,[6[]�#a)`�)[�1y,)[�#K,)[OB _6[D4[', _6 !-¨%*)

[¯1>[T+K%[})O 7a c\V)})[* <=5 >[�#a)`�)[�1y,)[�#K,)[�P\['7�#,)[}PE-[B[F !<,)[)q;B0[D5[?*P:J%+N5A)OB _P,).(
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*+,-$%123#$:�I2!-$%9%&BCA~$%�J2,'%r[,MW%9%&[Lk$(#$%&EV$5-$%&o2_'%q('%T[[)W

./O$%KLM-$ :&[S$([-$%&H$I(#$%&E[,Q

['7K7<$=,)[�I)P�)['y" !4[6[�#5[�8$3)[)q;[&[�6 !=I[zG=N8,e> =,)['()*+,)[D4–BA'N_Po)[P;[6-[�K=L3)[zG=3)[6–['12)#3)[P;[6[B)

'789)+,)-[D4[p,�[6[b#1=,)[�2)�85*6@O)*)@0'12)#3)'789)+,)&�71f%[t@ <4)'N_Po&b* c3)]m7K�=,6 4b+H-J7,0)q;�cf,)

+KX�J=()*@�85P�!,)ÃÄ):

•'7¤H!4'()*+,).

•eN=�'!756'()*+,).

•|+:O <{6'I <=(B).

•O � 13)'7a c\V).

0$%P5"#$./ :&H$I(#$%&[y�<':

�T)+~=()�H!3)lf:P,)�q,)Å�6 J,x9[D4[ e")6[k77K%[ 6[n:6[t@ <4[ `-`1%[ &[ '789)+,)[ '12)#3)[ O)*)@)[ J<18%[�q,)[ T �)[ *6+,)

b* c3)[&['N_Po)[l878�=,)[�H!3)[T)+~=( >[ !N"[ N_[]¶7\b+H-)q;�H!3)/0�Pco)�85O I 7<,)'7X E,)[ma Ko)6ª7~y=,'()*+,)

 H878R6)zLf%[  ;zLf%6 K7"@e4»x~=()�a =!,)'4 �)#9Æ_'8\#4[r>['"x1,)[r<%[S,)['7a H!,)[ '¤7=!,)[/0[�:P=,)[  �x9[D4[k=-[S,)

&[ ;*6@[6['789)+,)['12)#3)[b* c3)[&['N_Po)[t@ <4[m7<$%.

6[ I �][�PWP3)[�I)P2['� 13/0[O I 7<,)[e '7,6g)[�6#X[* <=9B[ H17N¥[k=-[S,)[6[]['()*+,)[D4[�)+73)[�I �)[O I 7>[&['8iN=3)[6[]

[][} 7<=()[k7Nc%[�x9[D4[p,�[6[]['()*+,)[J1-wP%[6['4wx,)[O 4P813)[eN�¶7\�JN7LK%/03T L"A:

 �P=�kLK,)�6g)�85¯1>ªa c®)6O NL,)'7c~y,)@)#Xg'!75'()*+,).

 �P=�kLK,)� i,)¶, i,)[6�85'8º(g)': ®)O 7W#f>]'()*+,)+"6�F $50'LÇ�a)+>�E,�)M(l;6)mX)P4]?+y>]mX)P4

]+- �z¬]mX)P4z¬mX)P4?+y>(]�6* 7=9))q;�P!,)D4O > 2V)[�7HL=,?*+K,)�85�P:P,)/0�a =I'K7"@D4�x9

]�78�=,)+"6�¸-#f%O I 7<,)�78R6�a =!,)T)+~=( >�4 IZ,)la c\V))SPSS (�T)+~=()O)* <=9B)'7a c\V)'<( !3)

b+U�P:P,)OBB+,O)�'N7"O)#«M46k5+%�PWP4'()*+,).

+"6�T)+~=()O I 7<,)'-PI i,)&['8iN=3)[6 :

*e2)#3)['5PN�kHL%[S,)&F)#{0'()*+,)�Ey>lN85p,�6b#1=8,�85�(g)|#$,)6'7N81,)'N78L,)&'> =_[&['8iN=3)[6[O ()*+,)

�=E,)[¶�<,)[�PWPj['"x5[ �[S,)[': ®)[O)*Py!3)[6[O -*6+,)[6[e2)#3)[6'7<!2g)[ 6[][#-* K=,)[ 6[OB K3)[6[]± Èg)�a (#,)[6

[6[±P�<,)[6 ¶�<,)[� �[�fI[&['K> L,)[O ()*+,)[)q_[6[]['7N81,)�85[�xYB)[)q_�PWP3 >['"x1,)[O)�['f8=~3)[�I#=IB)[e")P4.

"#$P5#$123:%&H$I(#$%&<[>%/%|Bb�

[D4['()*+,)[eN=�[}PE=-» ~«g)[�85[k�*+"[� =, >[6 '78N1,)[6['7N81,)[ ?Z®)[kH-+,[#XP=%[D-q,)'> 2V)['()*+,)[O)zG=4[�85[kEo)[6

]'K7"@[?*Pc>['()*+,)[eN=�[�É[¶7\ ]'7")+c4[O)�['()*@[�85[�Pco)[�#G>[)q;6F v5A[�8�?*)@V)[OB _6[F)*+4[& }P8iN=3)[6

[][¡ c3) F (¼*6 ¡ c3)[n8=�[z7L% '78N1>[}P4PK- D-q,)[}6zL3)[ )q_[6[][�#a)`�)[�1y,)[�#K,)'X W0/0rK"+3)r789)+,)[ ][&

[?@PcK3)[OB _P,)[n8=�]J7856}PE%'!75'()*+,)l;[O)�[» ~«B)['5PN�[O)* YV) 781,)[?@PcK3)[OB _P,)[&]+"6�e-wP%37
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JI <=()�85@)#XAeN=�]'()*+,)�6@)@#=()34JI <=()]6)Ê#.IT+1,mKR�6#y,)'>P8$3)'> 2�,�85]} 7<=(B)[r=I <=()[@ 1<=()[�

p,q>6}PE-@+5 I 7<=(B)O'1W ®)'()*+8,32JI <=().

#$%P5"#$*#23 :%&[S$([-$%&H$I(#$%J/(]

 N7X['()*+,)[�q;[@6+\[�iN=%l8-:

&[S2{-$%J/(~$ : I@+\[¶7\[][#a)`� >['()*+,)[�q;[�� _6OB�#a)`�)[�1y,)[�#K,)P,-B''!% >!71_''()*+,[)q;[6['()*+8,

[Q+4[&['789)+,)['12)#3)[' L4[m7<$%o)['N_P3)[&[D4[?@+�)['!71,)[#.I['H26[D4[b* c@)#Xg)c3)[&['84 1,)b* ,)K> L['

#_q,)[)q;[&[r84 1,)[n8=�[�85[} 7<=(B)[e-wP=>[p,�[6[]* YV).

&[S2'7#$%J/(~$ :[�q,)[D4`, >['7I)+73)['()*+,)[�a =I[6[}PNv4[µ<%#-�-#2A[D4[*+K3)[6[J7X15[�-#X)2013[¹\2[D4[� 4

fI'!L,)[�.

%&Z5F,#$%J/(~$:['()*+,)[�q;[+!=L%F)*g[6O > 20F v5A[�8�?*)@V)[][}6zL3)]rK"+3)¡ c3)[F (¼*[6[r789)+,).

%&[>A�A-$%J/(~$:'()*+,)[�q;[�N=;)@ 1>g >'7( (g))q_[6['789)+,)['12)#N8,@ 1>A3)[&['8iN=3) 'N_Po)[t@ <'7( (g)

123#$%KLM-$:^$�$5VO$%/%&)Z5M#$

./O$%P5"#$ :%�2[,bHO$% {[�

�@)+50'I <=(B)�85P�!,)� =,):

-1@)+50'I <=()'7,6AD4�2) H4)+~=()&e O I 7<,)O 4P813)6.

-2�#5'I <=(B)�85b#y3)D4�2A* <=9)Q+4 H=4Fx4eN�O I 7<,).

-3-+1%�'I <=(B)�Ey>�6A�L\ 4�)#-b#y3).

-5F)#20'()*@J-* <=9)'7I)+74'7,6A'I <=(x,�-+1%6�L\ 4�( !-.

-6e-wP%'I <=(B)�85e7 @)#X0'!71,)eN�O I 7<,)'4wx,)]'()*+8,+K,6�k7LK%'I <=(B)/03*6 �:

1-%./O$%IA�$:

[ '!718,[ ': ®)[O I 7<,)[�Ny-[�!Nv%[ '(6*+3)6][ '-#N1,)[ 'ºf,)][�!�)[ &[ '8iN=3)[ 6[ '7X)#GC+,)[O)zG=3)[ DNv=%[ O)* <5lN81,) �;M3)[]

][?Z®)[O)P!([][lN81,)[ªc~=,)['7!H3)[O)@ Hy,) .[� =,)[�6+�)[&[)q;[d7WP%[DEC6[]['(6*+3)[O)zG=3)[O ºX[�E,[O 2*@[ !7$5)[6:

%TUI%./(V)4:(Z�AW%./(V%J$5�02p%&s2x$%^2S2[,#$%|)&[�$5g�(#$%^$lgb-$(

u<8$&Z5BE#$%&�"#$&[BLE#$%&VI(#$aBLE#$%�!db#$\tx$%^$A<H%J(>a"[cA#$%�!db#$

&�"#$&VI(#$&�"#$&VI(#$&�"#$&VI(#$&�"#$&VI(#$&�"#$&VI(#$&�"#$I(#$V&

#_�118-27

'!(

1[D4[�")

�I L7,

1'7, 41[D4[�")5

O)P!(

1[D4[Pv5

[�8�

[?*)@B)

1

�iI)228-

37'!(

2�I L7,2'<( �25 -

10O)P!(

2}6zL42

--38-

47'!(

3l4 ([hK%3m7"+%310-153[}PK"+4

}P789)@

3

--[D4[#i_)4[?@ H«4[O cc³415#i_ X4[¢ �:)4
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48'!([ 785[O ()*@

'cc~=4

Q#9)¡ c3)

%='%I(!-$J$(>�&,#2M#$

%123#$%IA�$:}PE=-[D423?#KX'5wP4�85'LÇ@ 1>A'L7a*l;:

(E,#$./0$:[Ë" !-O)F)#20m7<$%T .IkE�� N5g'12)#3)]'789)+,)}PE=-6D45O)#KX.

(E,#$123#$:Ë" !-T 7K,)'78N1>'12)#3)'789)+,)mX6z- 1N8,'7!H3)]'<2)P,)}PE=-6D46O)#KX.

$(E,#*#23#$:Ë" !-k77K%[&['789)+,)['12)#3)[*6@]['789)+,)['> "#,)[T .I}PE=-6D44?#KX.

#$(E,|p$5#$:Ë" !-&['789)+,)['12)#3)[*6@m7<$%k77K%6k.IO)F)#206?*)@0]#Y ~3)}PE=-6D43O)#KX.

(E,#$u'2x$:Ë" !-'785 X*6@'!�'12)#3)&b* c3)[&['N_Po)[t@ <4[`-`1%]}PE=-6D45?#KX.

3-IA�$*#23#$:

�Ny-[¶7\['()*+,)[�PWPj[*P�)[)q;[m81=-[621[/)['NLK4[?* <56@ 1>A[�85[ H!4[+1>[�_[Z1-[¶7\[]A+<4[ N_]['N_Po)[t@ <4[D4

[ !N"� 4@s>'8º(A[': 9+5)PK>[t@ <3)[�q;[}B['()*+,)[D4[�#.!,)[�I �)[&[J7,)[ !"#$%[ 4[�L\[)q;[6[][b* c3)[&['N_Po)'7( (g)

 N7X[OB Ì)[�q;[�iN=%[6[]['N_P�8,l8-:

 O$%(E,#$%./:@P26[} NW� (A* YV8,[� 1X'N_P�[D4[}PE=-[63[O)#KX .

 123#$%(E,#$:[r LN8,['-6 L=3)['84 13)6[D4[}PE=-4O)#KX.

 *#23#$%(E,#$:r L3)[|PK\[Àf\[D4[}PE=-[63O)#KX.

 |p$5#$%(E,#$:[*6@¢ �:A[¡ c3)[D4[}PE=-[64O)#KX.

 u'2x$%(E,#$ :© cXV)['7X fy,)[6[D4[}PE=-[63O)#KX.

 `J2_#$%(E,#$ :[�8�['7,6ML4?*)@V)[D4[}PE=-[64O)#KX.

+"6�T)+~=()� 7K4O#E7,l( ÇO 2*+,)� 7K,} 7<=(B)p,�6�L\�6+2k"*)5([ �@)+50'8º(g)[ �85� (A[� 7K4

"LiKERT "[r>[� 7K3)[)q;[�wP=-[6[][l( N®)�85A[6[?* <18,[J,[}w6�@)[}w6[`74#%[�x9[D4['()*+,)[�7HL=,[)q;[6[]['2*@O > 2V

@)#Xg)[][} 7<=(B)[�85+"6�F $50'LÇ�a)+>�E,�)M()mX)P4]?+y>]mX)P4]+- �z¬]mX)P4z¬mX)P4?+y>([p,�6[k8([�L\

[&[dWP3)[l( N®)[O* E7,�6+�)�)P3):

%TUI%./(V)5:(%`2[)'&p2VR$

&VI(#$

j[<!b#$%r�$A'\(Fpr�$A'(Z2�r�$A'%lw\(Fp%r�$A'%lw

&VI(#$54321

%I(!-$:%�2b"#$%(,>%7>"%9%&'()'�2!]R$%�O(bHO$%/%a"sA#$spss*#23#$%�78$��%��%\I2b�%^2>A�A'540.

 ;+1>�¸-#f%O I 7<,)�78R6�a =!,)T)+~=( >�4 IZ,)la c\V)SPSS

123#$%P5"#$:%h(s%I2,bk$�2[,bHO$

Z=1-|+c,)O <i,)6D4ªa c®)'>P8$3)?)@g]'()*+,)p,q,6�r!K%O)#KX'I <=(B)+_¨=8,D4"+: H�x9[D4:

h(sT[{�&S2,bHO$:
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\7[¶ !N"�#1>'I <=(B)�85'5PN�D4rcc~=3)&'<( �)F c\V)6]@ c="B)6��6'> ¤=(B)F)*Ä?@ L,)]rNE�)F)#206 4T`8-

D4bq\�-+1%6&FPWk� \#=K4]p,q>6�2#9'I <=(B)& �*P:'7a H!,)[+1>[]F)#20['¬ 7:[6[k7Nc=,)['7\ I[D4[Ox-+1=,)'8º(g)

[�I 2[/)+_¨=,)[�#.!,)[�I �)[�I)P2['X E,[} 7<=(B)['7,PÉ[)q_[6[ H=�:[D4 HY K(V[�7HL=,[)q;[6['K7"@[?*Pc>[lK7<$=,)[�I �)[�85

[} 7<=(B)[)q;[�a =I[�78R.

*#23#$%P5"#$:�2[,bHO$%^2,i%I2,bk$

�4 I#>[�85[@ N=5B) �17SPSS[&=9)<T)+~=( >[} 7<=(B)[O <{[* �4 14"ALPHA CRONBACH  "[)q;[Z=1-[¶7\

[#«M4[�4 13)la c\0][} 7<=(B)[O <{[�7K-XE8[6[+\)P,)[D4['<-#"[* <=9B)['¤7=I[�I _[ NF)+=>)[D460%[} _[ N8_][O <i,)[* <=9)['¤7=I

%)* <5[|+:[� 7"[� =, >[6[][} 7<=(B)[O <{[�85[�+-[)q;[6[]['7> ¦)J[m-#Y[D5[�4 13[l1<-#=,)[*q�)"ALPHA CRONBACH "

6+2[l8-[ N7X[6�[dWP-[} 7<=(B)[|+:[6[O <{[Ox4 14[D4[�_['()*+,)[*6 �[n8=�[�L\.

%TUI%./(8$)6 ( : '2E'"alpha cronbach "�2[,bHO$%h(s%/%^2,i `2[)#

^$lgb-$J2Ep0$^$I2,E#$%J(>
%2"#$% '2E'

�2,S/5C

J2EpY
&[Lk$(#$%&EV$5-$

%:2[)L#%T{�%:2;S%r[,MW.2B>�p&[Lk$(#$%&EV$5-$50.866

&[<�-$%lZ2EBL#%r�/%&[Lk$(#$%&EV$5-$%&[LBEp%:2[)#$60.892

%&[Lk$(#$%&EV$5-$\$J�C&[Lk$(#$%&p2U5#$%:2;S%T[)b#40.796

%vL>% BEW &[Lk$(#$%&EV$5-$\I$J��I2!-$%9%5Q2d-$30.883

&EV$5-$%�28%I/J�I2!-$%9%&BCA~$%�J2,'%7Z7EW%950.928

^O2�$%|[�230.980

J2Ep$
^
2C5F

#$%&BCA]

^2C5F#$%&��BCA~%.2E�%I2QR%`2HY%JAV/%�2B�30.852

zo2_-$%hA)]%�"]40.849

zo2_BL#%&Z/2_b-$%&L'2E-$30.909

e2!-$%m2+sY%I/J40.915

&[�2"F#$/%�2!�R$30.763

\I$JR$%uL�%^2[#/�_'40.804

^2C5F#$%&BCA]%�J2,'210.981

*J2EpO$%PAB�440.989

[�a =I[�_[}A[m> L,)[�6+�)[D4[À\xI4[Z_A[Í <I6#_[ f,A[�4 14D60%[�85[�+-[ ²O <{?)@A� 7K,)D4'7\ IO)* <1,)'5PWP3)[&

?* N=(B)['789)+,)[ '12)#3)[zG=3['<L!, >[ F)P([�6 L-[ 4[¸8>[�q,)0.835[6A[O _#y,)[ 'N_P\[�G8>[S,)0.667[ *6+>[})Z=1-[  6

'()*+8,[r7( (g)[D-zG=3).
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*#23#$%KLM-$ :%&H$I(#$%�62bS%l_"W%/% [L�

./O$%P5"#$:%�()W�62!k&<[>&H$I(#$

O/Y:u<8$

 N7X[�!�)[zG=4[�L\['()*+,)['!75[e-wP%[dWP-[�6+2[l8-:

TUI%./(V)7:(%u<8$%lgb'%K_] &H$I(#$%&<[>%|Z�AW

u<8$I$5{b#$%&ZA�-$%&,_<#$%

5C@2268.75%

v3S$1031.25%

PAB�$32100%

%I(!-$:%='J$(>�%&,#2M#$)%^2V5�%vL>%$J2Bb>$SPSS .17(

D4�x9�6+�)m> L,)dv=- !,e-wP%�L!,)�L\�!�)[zG=4]'()*+,)['!75[@)#Xg¶7\+½[*P_q,)[�!2[&[�iN=%['!71,)[�8¬A[}A

[*P_q,)['<LI[�G8>[¶7\68.75 % 4A'<L!, >[ÎÎ>[*+K-[ 4[/0[kH=<LI[�8:6[+KX[± I�,31.25%])q;6['(6*+3)['!71,)['17<$,[@P1-

�: !3)[D4[�P!,)[ )q;[�85[*P_q,)[#$7L%[¶7\)q;6m81=4'17<$>eN=�¶�<,)}PE3)D4F v5A�8�?*)@V)�q,)P8ÏD4O)+7L,)]

T)+1I)6+2)P%± IV)&?*)@V) 781,)[/)['X W)b6#u�N1,)'<1c,)'W6#f3)�85�i4FBM;rfuP3) ²�8K-D4»#f,)'!EN3)l"#=,± IV)

�i3�q;e")P3).

%TUI% {N)1:(u<8$%lgb'%K_]%&H$I(#$%&<[>% [3 
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%I(!-$:%='J$(>�%&,#2M#$)%^2V5�%vL>%$J2Bb>$SPSS .17(

2[S2i:5BE#$

[#N1,)[zG=4[�L\['()*+,)['!75[e-wP%[dWP-[�6+2[l8-[ N7X :

%TUI%./(V)8:(5BE#$%lgb'%K_] &H$I(#$%&<[>%|Z�AW

%I(!-$:%='J$(>�%&,#2M#$)%^2V5�%vL>%$J2Bb>$SPSS .17(

D4�x9�6+�)m> L,)dv=- !,e-wP%�L!,)�L\#N1,)]¶7\+½'<LI18.75%k;#N5r>20629]'!(J=<LI[ 4637.5%

[r>[k;* N5A[©6)#=%['!71,)[D430639[]'!()q;6#N1,)P;D4�vXAO)#=XF $1,)�+-6 Êv-A}Ak.14@)#XAeN=Ì)D4'8ÐO)@ Hy,)

'714 �)]/6g)}A6kH-+,?*+K,)�85#-P$%kHLfIA�Ey>'X WV >[]#N=L4/0JI)#XP=%kH-+,O)Z9'78N5'8-PY Ê7<LI.['ºf8,['<L!, >[ 4A

[r>[k;* N5A[©6)#=%[S,)40649[kH=<LI[�G8>['!(34.38%[D4[#i_A[k;* N5A[S,)[@)#XÂ,['<L!, >650[kH=<LI[�I _['!(9.37%[]

'!71,)[@)#XA[ H8Gy-[S,)[�: !3)[e4[mX)P=%[�L!,)[�q;[}A[À\xI[¶7\ .

%TUI% {N)2:(5BE#$%lgb'%K_]%&H$I(#$%&<[>% [3 
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 !" #$%& '()*)+&

 !"#$%!

&'()*+%!&',-.%!%

 !"#$%&' ()%&*&"+,%& !-(.&' /01%&

20-29 12618.75%

30-39 121237.5%

40-49 121134.38%

"345'6750 1239.37%

8-#9&32100%
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'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

?3%?F:'GHI.&J#E$%&

 !"#$%& '()*& +,-. /01 23&45%& 2678 9:;<= >?<: @A5B !#: C"7D :

'KL*'MN:B)9:(J#E$%&'GHI.&'OP,7'Q0R  2&*:%&' 1S='T!U-V

 S#E$%&' B*:%&*&"+,%& !-(.&' /01%&

WX?0S%'Y<?Z['DE='G;\,7'O]412.5%

WX?0S%1443.75%

J7?2'^_V618.75%

'67'A&<?Z[?SE$%&'A&*?`a&825%

8-#9&32100%

'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

E.@FG@A5H&IJC0%&>K-:C6%9:;<=/06%&/01LM"$%&N715O2P0Q12.5% LR<QCS%& T7#$-%& E.43.75% UVCWX Y#8 Z#[\-.

 ]-P0Q C.A L^QC07%18.7 TW-P0Q _,#PD 2[[`-. C7#8 aC3&4V a&VCWX Y#8 Z#[\-"#% 2P06%CJ C.b L!.C3 cd=25% ef( +0g= EhiA L

C7#$%& a&VCWj%& !#.Ck 2$g=M*& /06%& l5m Y#8 2%nV Cob Y#8aCJCBp23&45%& 2678 Y#8 28;<*& a&4C"-3n&LA% &f(TWg-267$%&23&45#%

CW-7qbA@5: C"r Y#827qb'7(s-%&!"#$%&/3C6*&CtK:bAef(/06%&^h$=uC"-(&a&4&Vpv4C[*&w9D4*& x<-0!iVCry&%Z#.C$#.

'KL*'G+[)3:(J#E$%&'GHI.&'OP,7'Q0R' 2&*:%&' 1S='GS3b
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'./
4)+5+%!

 !"#$%!

'()*+%!&',-.%!
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'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

?$c&* :&J#E$%&'d;e,%

 !"#$%& z[`-%& /01 267$%& V&MD& 9:4<= @A5H& >?<::

'KL*'MN:B)10(:J#E$%&'d;e,%&'OP,7'Q0R' 2&*:%&' 1S='T!U-V

J#E$%&'d;e,%&*&"+,%& !-(.&' /01%&

 S%?71443.75%

 /2?f825%

gSL:V618.75%

h"i&'A?;;j412.5%

8-#9&32100%

'*:;.&:'67<&:=>'A?B"C'DE='&<?#,=&' /%?@%&SPSS 17

E.@FG@A5H&IJC0%&>K-:C6%9:;<=/06%&/01 !"#$%& z[`-%& +,-.V&MDyL267$%&N715OJ2P0643.75% z[{ T|L27%C.

25% z[{ T| L2P3C}A ]-P0Q C.18.75 % z[~LI7�5= 2P06J !�CP%& C.b12.5% xMGb aC[[{ T| /06%& ef( +0g= EhiA L

 2$g=M*& 2P3C�& z[`-% E. V&<. Y#8 R<-� aC[[`-%& !�CJ �& A aCj6*& +70= w Th\-%& E01 Y#8 58C0: !07�4 z[`-r C(4CP-8&

 2P3C�& z[{.

'KL*'G+[)4:(J#E$%&'d;e,%&'OP,7'Q0R' 2&*:%&' 1S='GS3b
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CD=-9%

CD=-9% E1=/&E.FG &01&H!<=>?
&H! =IJ!

=9AK%!

4)+5+%!

 !"#$%!

'()*+%!&',-.%!
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'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

?07?i:Ykl&'A&-12'<:=

 U��& a&<63 V58 +,-. /01 23&45%& 2678 9:;<= >?<: @A5B !#: C"7D :

'KL*'MN:B)11:('Ykl&'A&-12'<:='OP,7'Q0R  2&*:%&' 1S='T!U-V

Ykl&'A&-12'<:= S#E$%&*&"+,%& !-(.&' /01%&

'67'GL&5A&-12412.5%

5-10A&-121134.38%

10-15 121237.5%

"345'6715 12515.62%

8-#9&32100%

E.@FG@A5H&IJC0%&>K-:C6%9:;<=/06%&/01V58a&<63U��&V&MDyL267$%&N715O2P0Q12.5% E. '�b T��G5a&<63L

C.b2P06%CJ �A&M-= �%& V&MD�% ZJ T��G a&<635A10 TW-P0Q _,#J a&<6334.38%263 L5OAC.]-P0Q37.5%T��G ZJ10

A15263L&f(ATr&M-%&a&<60%U��&27DM[*&'7%VY#8U4CW*&U��&AN71 2#:<�%&5:�=E.ef(U4CW*&Z1 w/#�-:',X/mC6*&

2$#�-0*&�&4�C�C\mb&45�E.U��&27#"$%&�%&n5J�b/0-h=E.@FG51�VbE.a&<60%&w'"$%&wM[*&C�^h$Q&Y#89D42P0Q

ef(2�g%&2:M"$%&L!�CP%&A E. MSrb T��G E:f%&15 TW-P0Q _QCr N71 26315.6%L A/06%& ef( �b �1FQ2dD&<-.9. 27g7�<%& 9�&<*&

267$%& V&MDb CW#-� �%&.
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KL*'G+[)5:(Ykl&'A&-12'OP,7'Q0R' 2&*:%&' 1S='GS3b

'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

'm?3%&'8")%& :' Sn?Z1%&'on?,1%&'<?$cp' SEi&:%&' $B&".&'<?$c5Nq& #4- Sr";.&

E.'BbL2J<�M*& ��C-6%& �p 'm<-%&� 'h% R4C7$*& v&M�n&A E:CP-%& E. 'r �C01E. U4CP8a&4CP$%&/012WBAM�Q C"r L23&45%& 2678

�C0� C6"��C0k& �3<-*&��C-6%& ef( Y#8 CQ5"-8& �a&4CP$%& ef( /7=M-%E:+,-"#% 2P06%CJ.

'aN& :' Sn?Z1%&'on?,1%&'<?$cp SEi&:%&' $B&".&

1-'s?S_E%'K+f's?tX'gS/@VM?#=uc' SEi&:%&' $B&".&

 a&MX)*& >?<: @A5B !#: C"7D27�C[1 & uC7d#%@C"8sJ 2$B&M*& 276W*& +:C$"#% CdDA 27#G&5%&

KL*'MN:B)11:('A&"[I.& Sn?;Rv&gS/@,%'s?S_E%'K+f's?tXM?#=uc SEi&:%&' $B&".&

'M?#=?c's?S_E%'K+f's?tX'gS/@V SEi&:%&' $B&".&

A&*?/$%&w?0q&'x2-,.&6!?/,%&'y&"za&

{*?S$.&

QSV",%&

 2$B&M*& v5��p I:M¡ E8 27%<"j%& I7d�5rs-%& 2�V E.

M=CD5%CJ 2PS*& 27P3C�& aCQC7P%&.

4,061,3511,1623

>[g=& �%& 27%C*& aC.<#$*& uC�Q aCBM¢ Y#8 203)*a58b

276W*& 234C"*& +:C$* CdDA.

4,061,4801,2164
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u5d:w 9B&M*& ^#£ ¤C"-B&U4&V &M:Md=& 97¥ Y#8 F.CX

 2.;F%& aCQC7P%&�p�CK8y&

4,251,6131,2705

 T�6%& u&5`-3&27%¦& xV): aCQC7P%& 2HC$*�p 2�7J I#G= 58C0

Y#8 M¡C`*& §A51.

4,471,0961,0472

 �AM-h%n& uC�6%& T7"[= w Z$B&M*& 2r4Cj. aC.<#$"#%

T(58C0=Y#8 ¨,%& vCj-r&.

4,440,8990,9481

A&"_)%&'8-#|4,2562,8390,916140-

'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

+j=uC�4y&w�p eF8b @A5H&�baCJCBp2678_QCr 23&45%&27JC©p CW#r2P06%CJ97"Ha&4CP$%&2d#$-*& uC7d#% Th} uC�Q I7P�-J@C"8sJ

 2$B&M*&L27#G&5%& E. �rb 27JC0k& aC�3<-*& 'r _QCr N714.06L267$%& V&MDb 2dD&<. Y#8 @5: C. &f(Aª#JA�3<-*&�C0k&!#h%&

4.25%&ARf9d:E"?2�g%&E. 2$J&M%&aC�DaMh7%!(A L!3C"�&2�g%&�%&+j=�p2B4V2JCBpID&<.�%&A5r)=C?427P%C�V&MDbL267$%&

aCB45J2J4Cd-.&f(AC.MW�:wv&M�n&R4C7$*&!#h%&0.91.

A'7#\-%M[6$%&/7=M-J C6"� @Ay&a&4CP$#%= CP7=M=C:58C[ A «%¬/01]B<=aCJC-3&27P#�y&E.267823&45%&E. C�F�Q&�&C�CD&M

 2:4C7$*& N71 uC7d#% Th} uC�Q V<BA �& CQ5BA@C"8sJ u�#-0: 27#G&5%& 2$B&M*& U4AMK%CJ �AM-h%n& uC�6%& T7"[= w Z$B&M*& 2r4Cj.Ab

aC.<#$"#% 27QAM-h%n& 2HC$*& �%& u&5`-3& E. TW6h® w T(C0=/7%C3b'KDb 9"H2%Vy& vCj-r& @C"-1& E. 5:�= A E�&Md%& A�C�Gy& A

¨,%& R4C7$*& v&M�n& Y#8 C|<[k «%¬ A �Ay& 2P=M*& '-� U4CP$%& ef( '$B C� L'�y& � 45d: Rf%& A0.94 E8 �$: Rf%& A L

 V<BA �& 23&45%& 2678 V&MDb 4CP-8& �p 27-6%& ef( V<$= AL C.C® ID&<. 2JC-3n& uC7d#% Th} uC�Q@C"8sJ27#G&5%& 2$B&M*& U+Pr 2QCh. '-�

 C� �<.<d: �%& @C"8y& 27qb 2B45J   .

CW7#:�<BA T�6%& u&5`-3&27%¦& aCQC7P%& 2HC$* 2d:M�J=Y#8 58C0RVCg= w ¤<�<%&�C�Gy& AvCj-r& ¨,%& T�&MB �%&J �& RV)= C(4A5

5k&E. §A51M¡C`*& � 45d: R4C7$. v&M�CJ1.04.

 � 2S%CS%& 2P=M*& w:�v52$B&M*&�& I:M¡ E8 27%<"j%& I7d�5rs-%& &fr A aF0%& A M=CD5%CJ 2PS*& 27P3C�& aCQC7P%& 2\m A 2�V E.

 ¯M,J 203)"#% 27d7dk& 27$?<%& E8 U�$. aC.<#$. +D<-J >"0: 'hjJ CW#70=�C�8p27P3C�& aC.<#$*& uC�Q aCBM`* 27�&5[.L &f( A

� 45d: R4C7$. v&M�CJ1.16

2$J&M%& 2P=M*& w C.&5O :�<BA�C[Dp& �%& aC.<#$*& w 2#S"-*& A 27%C*& aC.<#$*& uC�Q aCBM¢ Y#8 203)*a58b 234C"*& +:C$* CdDA

 276W*&�pv&M¡y& °VCP*& 9. YXC"-: T7#3 'hjJ CWi5d= � 27%C*& 2.<#$"#% 2#"$-0*&L27P3C�&� 45d: R4C7$. v&M�CJ &f( A L1.21.

 w A+Gy& ±5d= �<BA&4<K1 568 9B&M* e ^#£ ¤C"-B&U4&V & eM:Md=�p�CK8y& 97¥ Y#8 F.CX &M:Md= �<h: N7� TW7#8 e<#-: A

 C. E8 �$= �%& 2.;F%& A 2.C|& aCQC7P%&&¬p 267$. aCg%C¢ _$�A _QCruCh1 2rMj%& ²CjQ 2$7P¡ Th� �%& >�&<#%& A ZQ&<d%& A T�6%& ³$J L

: R4C7$. v&M�CJ� 45d1.27
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2-& S1Z.&'O!?$#E%'grN' SEi&:%&' $B&".&' SE#$c's?S_%

 a&MX)*& >?<: @A5B !#: C"7D27�C[1 & uC7d#%@C"8sJ 276W*& +:C$"#% CdDA 27#G&5%& 2$B&M*&

KL*'MN:B)12:('A&"[I.& Sn?;Rv&'O!?$#E%'grN' SEi&:%&' $B&".&' SE#$c's?S_E% S1Z.&

_rN' SEi&:%&' $B&".&' SE#$c's?S_%&? S1Z.&'O!?$#E%

A&*?/$%&w?0q&'x2-,.&6!?/,%&'y&"za&

{*?S$.&

QSV",%&

 26W. /#�-= 2$B&M*& UV5} 276.; UM-D �CK� U4AM?

CW-%A&�. 'P� !#"$%& /:45-#%

4,410,7010,8371

 �<h: �& /© 9B&M*& @Fd-3& MW�*& A 2d7dk& w nFd-3&

Rb C8<?<. A FhX

4,410,9590,9793

 2�5J ��¢ '"$%& �<h: �& /©Av&MXp 9B&M*& E. T�F.

]:58C0. Y#8 .

4,221,5311,2376

 uC7d%& /©J Ehi ´1 27#G&5%& 2JC�M%& uC�6% I7�V T77d-

&VC"-8n& Y#8��C-6%

4,190,8670,9312

�& /©M:Md= >?<:9B&M*& 58&<d%& A °VCP*& ¤CP=& x5.

 CW7#8 v4C$-*& 27P3C�& .

4,411,0231,0124

 ²Cj6%& 27-Q A µC*& �rM*& E8 27%C*& T�&<d%& >[g= �& /©

 2"�F. 2d:M�J

4,131,4681,2125

A&"_)%&'8-#|4,2917,7080,841360-
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'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

+j=uC�4y&w�p eF8b @A5H&�baCJCBp2678_QCr 23&45%&27JC©p CW#r2P06%CJ97"Ha&4CP$%&2d#$-*& CdDA 27#G&5%& 2$B&M*& 26W¶ uC7d%CJ

276W*& M:C$"#%L E. �rb 27JC0k& aC�3<-*& 'r _QCr N714.13L267$%& V&MDb 2dD&<. Y#8 @5: C. &f(Aª#JA�3<-*&�C0k&!#h%&4.29

Rf%&A9d:E"?2�g%&E. 2$J&M%&aC�DaMh7%!(A L!3C"�&2�g%&�%&+j=�p2B4V2JCBpID&<.�%&A5r)=C?427P%C�V&MDbL267$%&

aCB45J2J4Cd-.&f(AC.MW�:wv&M�n&R4C7$*&!#h%&0.84.

A'7#\-%M[6$%&�CS%&/7=M-J C6"�a&4CP$#% CP7=M==C:58C[ «%¬/01]B<=aCJC-3&27P#�y&E.267823&45%&E. C�F�Q& C�CD&M�&

 2:4C7$*&

 N71 �& CQ5BA uC7d%&@C"8sJ/B<-0: 276W*& +:C$"#% CdDA 27#G&5%& 2$B&M*& 'P� 26W*& w !#"$%& /:45-#% UV5} 276.; UM-D �CK� U4AM?

CW-%A&�. w �5P%& L R4C7$*& v&M�n& Y#8 C|<[k «%¬ A �Ay& 2P=M*& '-� U4CP$%& ef( '$B C�'�y& � 45d: Rf%& A0.83 �$: Rf%& A L

 �& 23&45%& 2678 V&MDb 4CP-8& �p 27-6%& ef( V<$= AL C.C® ID&<. 2JC-3n& E8 uC7d%&@C"8sJ �7rM-%& /#�-: 276W*& +:C$"#% CdDA 27#G&5%& 2$B&M*&

 2$B&M¶ uC7d%& w@C"8y& &f( A'"$#% T�F*& ·C6*& +D<-J.

CW7#: T77d=A 2"7#3 23&45J uC7d%& 'm<= �%& ��C-6%& ¬C{& Ehi ´1 UCj6*& 'G&V F$D IP�*& 27#G&5%& 2JC�M%& uC�6% I7�VCW7%p¸C3sr Ehi

 V5� C(4A5J �%& 2.;F%& a&4CP-Gn& T1 5:5� <� L ]7#8 VC"-8n&a&�&MB &f7g6-#% 2.;F%& &f( A �45d: R4C7$*& v&M�n&0.93.

�2S%CS%& 2P=M*& w: 9-® 9B&M*& E. Eh"-: ´1 «%¬ A LVC7k& A 27%Fd-3n& �AMJ�&Vb �7� �AV A 278<?<¶ ]-qAb ²<,?. �& /© C"r

 MW�*& A 2d7dk& w nFd-3& �<h:RbC8<?<. A FhX Fd-0. �<h: �& /© ]Q&L &fr A>7?<= Y#8 ¤AMj*& aCP¹ x5. M:Md-%&¤CP=p ef(

�& 58&<d%& A °VCP*& CW7#8 v4C$-*& 27P3C . C. A&¬p a&M-g%& w 2.5`-0. _QCr �%& «#-% 2dJC�. 2:4CH& UM-g%& w _dP¡ �%& 58&<d%& _QCr

2dJC0%&� /7=M-%& Y#8 45d= 2:4C7$. aCD&M�CJ &f( A LL0.97 A1.01.

 w A+Gy&�C[Dp A 2"�F. 2d:M�J ²Cj6%& 27-Q A µC*& �rM*& E8 27%C*& T�&<d%&np M:Md-%& E"K-: �& /7DaC1CK: &2.;F%& � L�<BA

 ºC6( �<h: �&A L 2�5J ��¢ '"$%& �<h: �&v&MXp]:58C0. Y#8 9B&M*& E. T�F. � /7=M-%& Y#8 45d= 2:4C7$. aCD&M�CJ &f( A L1.21 A

1.23.

3-&'*N<' SEi&:%&' $B&".'} SEi&:%&' c?L"%&'s?tX'KS_V:

 a&MX)*& >?<: @A5B !#: C"7D27�C[1 & 27#G&5%& 2JC�M%& uC�Q T77d-% U&Vsr 27#G&5%& 2$B&M"#%

KL*'MN:B)13:('A&"[I.& Sn?;Rv&&'*N<' SEi&:%&' $B&".'} SEi&:%&' c?L"%&'s?tX'KS_V

&'*N<' SEi&:%&' $B&".'} SEi&:%&' c?L"%&'s?tX'KS_V

A&*?/$%&w?0q&'x2-,.&6!?/,%&'y&"za&

{*?S$.&

QSV",%&

 9B&M*& T-W:aC7QCh.»J/7%C3b 27#G&5%& 2JC�M%&*§A51 96

�C�Gb 27%C*& T�&<d%& w

4,341,0071,0041

 C(568 �%& lF�Qn& 2�dQ 27#G&5%& 2JC�M%& �-$=b5P: I�5*&

L]#"8

4,001,6771,2953

 5$: +:C$. E. 2.C|& +:C$*& 51& 27#G&5%& 2JC�M%& uC�Q T77d=

 2$B&M*& 26W* �&57*& N\P%&

4,161,6841,2984
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'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

+j=uC�4y&w�p eF8b @A5H&�baCJCBp2678_QCr 23&45%&27JC©p CW#r2P06%CJ97"Ha&4CP$%&2d#$-*& uC�Q T7d-% U&VCr 27#G&5%& 2$B&M"#%

27#G&5%& 2JC�M%&L E. �rb 27JC0k& aC�3<-*& 'r _QCr N714L267$%& V&MDb 2dD&<. Y#8 @5: C. &f(Aª#JA�3<-*&�C0k&!#h%&4.15

Rf%&A9d:E"?2�g%&E. 2$J&M%&aC�DaMh7%!(A L!3C"�&2�g%&�%&+j=�p2B4V2JCBpID&<.�%&A5r)=C?427P%C�V&MDbL267$%&

aCB45J2J4Cd-.(A&fC.MW�:wv&M�n&R4C7$*&!#h%&0.96.

A'7#\-%M[6$%&N%CS%&/7=M-J C6"�a&4CP$#% CP7=M==C:58C[ «%¬/01]B<=aCJC-3&27P#�y&E.267823&45%&E. C�F�Q& C�CD&M�&

 2:4C7$*& N71 �& CQ5BA 27#G&5%& 2$B&M*&U&Vb 27#G&5%& 2JC�M%& uC�Q T77d-%N71 x5¶ ¼CG ]B<J 9B&M*& T-W:e5rs= E.aC7QCh.p/7%C3b A

a&AVb §A51 96. w 27#G&5%& 2JC�M%&�C�Gb 2:M(<BAb 27%C*& T�&<d%& w /8F=Ab vCj-r&C(M.b 5"-$: @C½& &f( wA /3C6*& _�<%& w

 Y#8 9B&M*&b5P.5rs-%&2%<d$. 2B45JL R4C7$*& v&M�n& Y#8 C|<[k «%¬ A �Ay& 2P=M*& '-� U4CP$%& ef( '$B C�'�y&� 45d: Rf%& A

1.00 �& 23&45%& 2678 V&MDb 4CP-8& �p 27-6%& ef( V<$= AL C.C® ID&<. 2JC-3n& E8 �$: Rf%& A L 27%C$D27#G&5%& 2JC�M%& uC�Q �h=M:C3C3b

@C"8b 27#G&5%& 2$B&M*&.

 CW7#: 2$7P¡ 5:5� Y#8 9B&M*& 58C0= 27#G&5%& 2JC�M%& uC�Q T77d= 27-Qa&�&MBp2J<#�*&A 2"�F*& 2$B&M*&L&fr A C(568 �%& lF�Qn& 2�dQb5P:

 ][\D ]68 Mg0: C. �<? Y#8A L ]#"8 I�5*&CW-"�Qy T1 A 2.;F%& a&4CP-Gn& 27"r 5:5� 9. /3C6*& I7�5-%& �.CQMJ T3MJ u<d: 2g#-`*&

/3C6*& aC67$%& � /7=M-%& Y#8 45d= 2:4C7$. aCD&M�CJ &f( A1.28A1.295.

 +Gn& w A2$B&M*& 26W* �&57*& N\P%& +:C$. E. 2.C|& +:C$*& 51& 5$: 27#G&5%& 2JC�M%& uC�Q T77d=� 45d: R4C7$. v&M�CJ &f( A1.298.

4-'*N<& SEi&:%&' $B&".}Y*&<>"`?e.&:

 M¡C`*& U4&Vp Y#8 '"$= 27#G&5%& 2$B&M"#% 27�C[1 & a&MX)*& >?<: @A5B !#: C"7D

KL*'MN:B)14:('A&"[I.& Sn?;Rv&'*N:%& SEi&:%&' $B&".}Y*&<>"`?e.&

'*N<& SEi&:%&' $B&".}Y*&<>`?e.&"

A&*?/$%&w?0q&'x2-,.&6!?/,%&'y&"za&

{*?S$.&

QSV",%&

568 V5� �& I�5*& Y#8 M¡C`*& T77d=RbCW6. !(

 I7�5= a&4CP-8& /#�-= M¡C¢

4,441,2861,1341

568 I�5*& Y#8 M¡C`*& T77d= 5:5�MmC68 2JC�M%&

 M¡C`*& «#= Y#8 2P3C6*&

3,881,5971,2642

 �-$=2$B&M*& 27#G&5%&AU4&VpZ#[g6. Z.C�Q M¡C`*&

C"WK$J E8

4,191,7061,3063

 5:5� Y#8 9B&M*& 58C0= 27#G&5%& 2JC�M%& uC�Q T77d= 27-Q

 2$7P¡a&�&MBp 2$B&M*&

4,131,6611,2892

A&"_)%&'8-#|4,1563,9340,966680-
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A&"_)%&'8-#|4,16671,2401,11362-

'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

+j=uC�4y&w�p eF8b @A5H&�baCJCBp2678_QCr 23&45%&27JC©p CW#r2P06%CJ97"Ha&4CP$%&2d#$-*& U4&V& Y#8 '"$= 27#G&5%& 2$B&M"#%

v4C[*& w M¡C`*&L E. �rb 27JC0k& aC�3<-*& 'r _QCr N713.8L267$%& V&MDb 2dD&<. Y#8 @5: C. &f(Aª#JA�3<-*&�C0k&!#h%&

4.16Rf%&A9d:E"?2�g%&E. 2$J&M%&aC�DaMh7%!(A L!3C"�&2�g%&�%&+j=�p2B4V2JCBpID&<.�%&A5r)=C?427P%C�V&MDbL267$%&

aCB45J2J4Cd-.&f(AC.MW�:wv&M�n&R4C7$*&!#h%&1.11

A'7#\-%M[6$%&9J&M%&/7=M-J C6"�a&4CP$#% CP7=M==C:58C[ «%¬/01]B<=aCJC-3&27P#�y&E.267823&45%&E. C�F�Q& C�CD&M�&

 2:4C7$*& N71 �& CQ5BA 2#73A 27#G&5%& 2$B&M*&U4&V  M¡C`*&N71 V5� �& I�5*& Y#8Rb Th1 /01 !( C(5:5� � �%& M¡C`*& E.

 2mCG I7�5= a&4CP-8& /#�-= M¡C¢ I�5*& w 2#S"-*& A2.C|& M¡C`*&L v&M�n& Y#8 C|<[k «%¬ A �Ay& 2P=M*& '-� U4CP$%& ef( '$B C�

 R4C7$*&'�y& � 45d: Rf%& A1.13LC.C® ID&<. 2JC-3n& E8 �$: Rf%& A L�& 23&45%& 2678 V&MDb 4CP-8& �p 27-6%& ef( V<$= A RVCg=

-%& U4AMK%CJ /B<-0: M¡C`*& w ¤<�<%& 57d@C"8sJ A 2$B&M*& U4<[J 2"h} A 2d7�V .

 CW7#: 2JC�M%& MmC68 f7g6= 5:5� A T7"[= T77d= I�5*& Y#8LUCj6"#% «%¬ w C¶2�jQb «#= Y#8 2P3C6*& 2JC�M%&A M¡C`*&v&M�CJ «%¬ R4C7$.

� 45d:1.26 .

 w A+Gy&:M¡C`*& a&4&V& A 27#G&5%& 2$B&M*& U4&V&%& E. V58 w ºM-j. 'hjJ Z=V<B<. Cq A Z#[g6. Z.C�Q �&�-$: 2"`K%& aC"7�6-

a&<60%& E. +Sh%� 45d: R4C7$. v&M�CJ1.30.

5-' $B&".&'~?�'*N<'}y*?;.&'}' #4-q&'�<?/7'�!�$V

 a&MX)*& >?<: @A5B !#: C"7D27�C[1 & �CH 4A5% 2$B&M"#% 2$B&M*&

KL*'MN:B)15:('A&"[I.& Sn?;Rv&*N:% $B&".&'~?�'}y*?;.&'}' #4-q&'�<?/7'�!�$V

*N< $B&".&'~?�y*?;.&'}' #4-q&'�<?/7'�!�$V'}

A&*?/$%&w?0q&'x2-,.&6!?/,%&'y&"za&

{*?S$.&

QSV",%&

u<d= 26H 2$B&M*&¶ 234C"v&MXp µC*& M:Md-%& 27#"8 Y#8

 26"K-.2"�Qb 27#G&5%& 2JC�M%&

4,31,802,8961

u<d= 2$B&M*& 26HJ2:M(<H& aC7#"$%& 2DCr z\gr �%& «#-

 278MX +� �-$= 5�

3,911,3141,1462

 ^#£ U58C0¶ 26#%& u<d=U4&V & 2mC�& ]=C7%A)0¶

v&MX CJ Y#8V&58p 27%C*& T�&<d%&

4,221,4671,2113

 26H V<BA2$B&M*& E"K:A 27#G&5%& 2$B&M*& 27#"8 T85:

 27%C$D A U�Cgr UVC:;2"�Qb 2JC�M%&

3,841,6841,2985
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'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

+j=uC�4y&w�p eF8b @A5H&�baCJCBp2678_QCr 23&45%&27JC©p CW#r2P06%CJ97"Ha&4CP$%&2d#$-*&4A5J I7d� 2$JC-. w 2$B&M*& �CH

v4C[*& w 2"r<k& °VCP.L E. �rb 27JC0k& aC�3<-*& 'r _QCr N713.8L267$%& V&MDb 2dD&<. Y#8 @5: C. &f(Aª#JA�3<-*&�C0k&

!#h%&4.11Rf%&A9d:E"?2�g%&E. 2$J&M%&aC�DaMh7%!(A L!3C"�&2�g%&�%&+j=�p2B4V2JCBpID&<.�%&A5r)=C?427P%C�V&MDb

L267$%&aCB45J2J4Cd-.&f(AC.MW�:wv&M�n&R4C7$*&!#h%&1.02.

A'7#\-%M[6$%&/7=M-J C6"� @Ay&a&4CP$#% CP7=M==C:58C[ «%¬/01]B<=aCJC-3&27P#�y&E.267823&45%&E. C�F�Q& C�CD&M�&

 2:4C7$*&

 N71 �& CQ5BA 2$B&M*& �CH 4AV'S"-: 234C� wv&MXp 26"K-. µC*& M:Md-%& 27#"8 Y#82"�Qb#% 27#G&5%& 2JC�M%& vM["L ef( '$B C�

 2P=M*& '-� U4CP$%&�Ay& Y#8 C|<[k «%¬ A R4C7$*& v&M�n&'�y& � 45d: Rf%& A0.89 AL2JC-3n& E8 �$: Rf%&C.C® ID&<. AL

 27-6%& ef( V<$=�p 4CP-8&V&MDb 2$B&M. w uC( 4AV 2$B&M*& �C#% �& 23&45%& 2678@C"8y&§A51 /6-%�C�Gy& RV)= �%&�p §A51

aC.;b¸FDn&.

 CW7#:2$B&M*& 26H 4AVw 2767=A4 +� �-$= �%& «#= C"73 nA L 2:M(<H& aC7#"$%& 2DCr z\DAb A& 278MX +� �-$= 5� �%& «#= A 27#h7(

 2%�C0. '}Ab +�27�FGb. &fr AuC7� ^#£ U58C0¶ 26#%&U4&V & 2mC�& A ]=C7%A)0¶ �CD<%CJv&MX CJ Y#8V&58p A 27%C*& T�&<d%&5rs-%& E.

 2.F3�C[D & C� . «%¬ A� /7=M-%& Y#8 45d= 2:4C7$. aCD&M�CJ1.14A1.21 .

�2$J&M%& 2P=M*& w: A 28<?<*& aC3C70%& f7g6= E. Id\-%&I7d�v&5(y& T�6%& M:<�= @C£ w 2mCG 2rMj#% 270DC6-%& U45d%& UVC:; A U<BM*&

 Aa&�&MB & �<BC-� C. Y#8 T|<[1 �C"?A L Z$B&M*& 9. 'rCj*& '1 A]7%p A aC.<#$. E.aC1CK:p T�&<d%& 27#8CD UVC:; µC-%CJ A L

G a&4&Md%& E. +Sr ¬C{& w CW7#8 VC"-8n& 2B4V UVC:; A 27%C*& T77d= @C£ w 2mC�&Vy& a&4C"S-3n& ]7B<= AL 45d: R4C7$. v&M�CJ «%¬ A

 �1.22.

 +Gn& w A :2$B&M*& 26H V<BA 27%C$D A U�Cgr UVC:; E"K:A 27#G&5%& 2$B&M*& 27#"8 T85:2"�Qb 2\m �C"? !( A '.Cj%& CW.<Wg¶ 2JC�M%&

 Y#8 2�DC�& A 27%C*& M:4Cd-%&@<my& @F,-3n& I7d� �C"? A'S.y& A V4&<"#%5rs-%&f7g6= E.a&�&MB & u&�-%n& A L 28<?<*& aC3C70%& A

 L 2#[%& a&¬ >�&<#%& A ZQ&<d%CJ2DC? CJ�p T77d=�&VbU4&V &2rMj%CJ 27%C*&� 45d: R4C7$. v&M�CJ «%¬ A1.29 .

?SX?F :' Sn?Z1%&'on?,1%&'<?$cpq&' #4-

1-A?4"�%&' ��#4-q'M?$r'*?`v'�?25'<-BN'~?#�:

 a&MX)*& >?<: @A5B !#: C"7D27�C[1 &%aCrMj%& 2¾¾"r<k @C$D 4C¡  ¸C3b V<BA �C"K

KL*'MN:B)16:('A&"[I.& Sn?;Rv&%A?4"�%&' ��#4-q'M?$r'*?`v'�?25'<-BN'~?#�

A?4"�%&' ��#4-q'M?$r'*?`v'�?25'<-BN'~?#�

A&*?/$%&w?0q&'x2-,.&6!?/,%&'y&"za&

{*?S$.&

QSV",%&

2$B&M*& 26H V<BA 58C0: Y#8aC3C70%& f7g6= 28<?<*& R&

27%C*& T�&<d%& 27#8CD UVC:;

4,281,4991,2244

A&"_)%&'8-#|4,11251,0501,02477-
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 E"K-:4C¡p2"r<1 27DCgX �:�$= E. Fr aCrMj%&

l&<3y& C��Cgr A

4,530,5800,761

1

 �<h: �& /©4C¡p 9. Cd3C6-. aCrMj%& 2"r<1uCh1p

 �<QCd%&

4,161,2971,139

2

[:7ª4C¡p ZJ aC7%A)0*& T70d= aCrMj%& 2"r<1

 2:f7g6-%& A 27"7�6-%& aC�#0%&

4,002,0651,437

3

A&"_)%&'TS�4,22921,0141,00692-

'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

+j=uC�4y&w�p eF8b @A5H&�baCJCBp2678_QCr 23&45%&27JC©p CW#r2P06%CJ97"Ha&4CP$%&2d#$-*&4C7$¶ 4C¡  ¸C3b V<BA �C"?

L aCrMj%& 2¾¾"r<k @C$D E. �rb 27JC0k& aC�3<-*& 'r _QCr N714L267$%& V&MDb 2dD&<. Y#8 @5: C. &f(Aª#JA�3<-*&�C0k&

!#h%&4.22Rf%&A9d:E"?2�g%&E. 2$J&M%&aC�DaMh7%!(A L!3C"�&2�g%&�%&+j=�p2B4V2JCBpID&<.�%&A5r)=C?427P%C�V&MDb

L267$%&aCB45J2J4Cd-.&f(AC.MW�:wv&M�n&R4C7$*&!#h%&1.00.

A'7#\-%5$P%&/7=M-J C6"� @Ay&a&4CP$#% CP7=M==C:58C[ «%¬/01]B<=aCJC-3&27P#�y&E.267823&45%&E. C�F�Q& 2:4C7$*& C�CD&M�&

 N71 2¾¾"r<k @C$D 4C¡  ¸C3b V<BA �C"? �& CQ5BA w 'S"-: aC03)*&= �:�$ E. Fr 27DCgXl&<3y&L C��Cgr A ef( '$B C�

 2P=M*& '-� U4CP$%&�Ay& Y#8 C|<[k «%¬ A R4C7$*& v&M�n&'�y&A ª#J Rf%&0.76 ef( V<$= AL C.C® ID&<. 2JC-3n& E8 �$: Rf%& A

 27-6%&�p 4CP-8&V&MDb �& 23&45%& 2678 !B4C�& �7�& A YXC"-= �%& ZQ&<d%& ¯MD w Th\-%& E01 Y#8 58C0=uCh1p A UCj6*& w uC�6%&

 V<BA µC-%CJ¸C3b4C¡  aC03)*& 2"r<k @C$D.

CW7#: �<BA �<h: �&4C¡p 9. Cd3C6-. aCrMj%& 2"r<1uCh1p �<QCd%&� 45d: R4C7$. v&M�CJ &f( A1.13.

 w A+Gy&�<BA �&ª7[:4C¡p aC�#0%& ZJ C"7D aC7%A)0*& T70d= �<?<J aCrMj%& 2"r<127D&MX &2g#-`*& 2:f7g6-%& A 27"7�6-%& A

� 45d: R4C7$. v&M�CJ1.43.

2-��?0.&'�-_R'�)R

 a&MX)*& >?<: @A5B !#: C"7D27�C[1 &ZqC0*& l<d1 �gk:

KL*'MN:B)11:('A&"[I.& Sn?;Rv&q��?0.&'�-_R'�)

��?0.&'�-_R'�)R

A&*?/$%&w?0q&'x2-,.&'6!?/,%&'y&"za&

{*?S$.&

QSV",%&
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'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

+j=uC�4y&w�p eF8b @A5H&�baCJCBp2678_QCr 23&45%&27JC©p CW#r2P06%CJ97"Ha&4CP$%&2d#$-*&LZqC0*& l<d1 �g1 4C7$¶ N71

 E. �rb 27JC0k& aC�3<-*& 'r _QCr3.7A 2dD&<. Y#8 @5: C. &f(L267$%& V&MDbª#JA�3<-*&�C0k&!#h%&4.04Rf%&A9d:E"?2�g%&

E. 2$J&M%&aC�DaMh7%!(A L!3C"�&2�g%&�%&+j=�p2B4V2JCBpID&<.�%&A5r)=C?427P%C�V&MDbL267$%&aCB45J2J4Cd-.&f(AC.

MW�:wv&M�n&R4C7$*&!#h%&1.02.

A'7#\-% 5$P%&�CS%&/7=M-J C6"�a&4CP$#% CP7=M==C:58C[ «%¬/01]B<=aCJC-3&27P#�y&E.267823&45%&E. C�F�Q&2:4C7$*& C�CD&M�&

 N71 �& CQ5BA l<d1 �g1ZqC0*& E8 �<h:I:M¡¶ T| �C"0%& �M¡ A 27%C*& T�&<d%& 2$B&M2#�3y& Y#8 a&4C0g-3n& A�CK8b ^#£

U4&V &aCJC0k& /�&M. AL 2P=M*& '-� U4CP$%& ef( '$B C��Ay& Y#8 C|<[k «%¬ A R4C7$*& v&M�n&'�y&ª#J Rf%&A0.75 �$: Rf%& A

 27-6%& ef( V<$= AL C.C® ID&<. 2JC-3n& E8�p 4CP-8&V&MDb �& 23&45%& 2678 ZqC0*& 2d¹ /0r E.aC:<%Ay& C� uC"-(n& /© �%&µC-%CJ A

2�DC�&TW�<d1 Y#8 .

 CW7#:"?C w 2%C$g%& 2qC0*& A 2rMj%& M=CDV Y#8 ¤F¡n& /#¡ 'S. 2rMj%& w 2:M(<H& a&+,-%CJ 2mC�& 2r4Cj*& A _:<[-%& l<d1 �

C�&4&M� Y#8 _:<[-%& A 27.<"$%& 27$"H& aC8C"-B&L«%¬ A � 45d: R4C7$. v&M�CJ1.27.

�2S%CS%& 2P=M*& w:;Ch=4& A �J&<K%& 9?A @FG E. ZqC0*& l<d1 2:C¿ Y#8 2"r<k& 58&<�aC7%¦& l<d� 9-"-%& ZqC0"#% Id� �%&

27h#*& R4C7$. v&M�CJ� 45d:1.36

+Gn& w AC�8b�@F,-3n& �<3 96* TW-7h#. l<d� 2d#$-*& aC8<?<*& w a&4Cj-3n& @VCP-% 2mMg%& ZqC0*& «%¬ A R4C7$. v&M�CJ

 � 45d:1.43.

3-��?0.&'�c'Y&N?0.&:

 a&MX)*& >?<: @A5B !#: C"7D27�C[1 &ZqC0*& ZJ U&AC0*&:

'KL* MN:B)12 : ('A&"[I.& Sn?;Rv&��?0.&'�c'Y&N?0.&

 9?A @FG E. ZqC0*& l<d1 2:C¿ Y#8 2"r<k& �h=M=

 Id� �%& �J&<K%& T| 27h#*& l<d� 9-"-%&3,781,8541,3623

 ZqC0*& l<d1 E._:<[-%& I1A w 2%C$g%& 2qC0*&

 27.<"$%& 27$"H& aC8C"-B&4,001,6131,2702

u<d: ZqC0*&J @VCP- l<d� 2d#$-*& aC8<?<*& w a&4Cj-3n&

@F,-3n& �<3 96* TW-7h#.4,002,0651,4374

u<d:&ZqC0*¶ �M¡ A 27%C*& T�&<d%& 2$B&M2#�3y& Y#8�CK8b

 ^#£U4&V &aCJC0k& /�&M. A4,41,5720,7561

��?0.&'�-_R'�)R

4,04691,0501,02477

-
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��?0.&'�c'Y&N?0.&

A&*?/$%&w?0q&'x2-,.&6!?/,%&{*?S$.&'y&"za&QSV",%&

 2�g%& ^gQ E. ZqC0*& 97¥ 2#.C$. LRAC0-%CJ A= +D<

 T| 2:AC0-*& _:<[-%& l<d13,941,6091,268
1

 l<d1 2:C¿27#�y&E. ZqC0*& 27%F,-3n& aC34C"*&

 +D<= 9.aC7%� 2%C$D 27K:<$= '�C3AA.3,841,7491,3222

 Y#8 /©�CK8b ^#£U4&V &A E:M:5*&�C[D &

 ZqC0"#%aCdg[%CJ 2mC�& T�F.C$= E8.4,002,0001,4143

A&"_)%&'TS�

3,92711,5111,22908-

'*:;.&:'67<&:=>' /%?@%&)'A?B"C'DE='&<?#,=&SPSS .17(

+j=uC�4y&w�p eF8b @A5H&�baCJCBp2678_QCr 23&45%&27JC©p CW#r2P06%CJ97"Ha&4CP$%&2d#$-*& 4C7$¶U&AC0*&LZqC0*& ZJ N71

 E. �rb 27JC0k& aC�3<-*& 'r _QCr3.8 !"#$%&'(&)*+'!,*&-.'/01'234'5.'&67890:8;<-=>&?5@A&B0C%&3.92D6%&8E,4FGH!IJ%&
F.'!$:&)%&K5I*K)C#%B78' B<5GL&!IJ%&M%&NOPQR!ST(!:5SRU*&-.M%&83VWP5HT!#X%5Y(&)*+ !"#$%&K5ST3:!:T5,=.&6785.

)Z[4\]&)^_&DT5#$>&B0C%&1.22.

8`#0a=%b%5c%&' 3$X%&d#P)=: 5"GeK&T5X$0%' 5X#P)PP54315f'g%hd@ijS-PK5:5k=<&!#X0Yl&F.!"#1!<&T3%&F.' 5emno&'5p5*&)^&
'!4T5#$>&'b#i'q&'5o3S8'r:'s&85@>&rt5@>&'!ST3%5:'dS-=@4Q8l&'Nul&'!IJ%&'vJo'F.'rt5@>&'E#w'!0.5$.' D85@=%5:8'N*-P'x1

!I*'`V'`u&('yz'!485@=>&'{4-f=%&'|-,i '!XP)>&'`=}'sT5X$%&'~67'`$S'5�Q8l&'/01'5z-fA'g%h'8'DT5#$>&']&)^_&`el&8'90:'D6%&
1.26'!k#="%&'~67'(-$P'8 '5.5�'U*&-.'!:5k=<_&'F1'x$4'D6%&'8QR'T5X=1&(&)*+'q&'!<&T3%&'!"#1'rt5@>&'r:'s&85@>&5emno&'g%h'8'!4T8)H

'F.K54-%8l&rt5@>&'�5f%'5�'3#,=%&'d�'M%&  .

'5Z#04'|-,i'!45�'s51&).!#0el&F.'rt5@>&'s)�5X.'!,4)n:'�&-<'F4)n#@>&'rt5@>&'`Xe'F.'!#%m�=<_&'K5<T5G>&'8+'NY.' s)�5X.E'N*-P
K5#%�'!%5$*'!#�4-$P'`�5<88DT5#$.']&)^5:�'T3,41.32.

\'8'Nu_&'/01�5�1+'v0�sT&(�&'F4)43>&'8�5f*�&'K5,Jf%5:'!�5L&'ypm.5$P'F18+T-.l&'5z'M%&N��P'�&-<'!V)O%&'/01�-0<�:
')�5X.8+�5X.'NY')'g%h8DT5#$.']&)^5:�'T3,41.41

4- !"#$%&'( )%*+,

'K&)�W>&'�H-4'283S'B04'5G#*!#�5fi�&%�5f>&'�5a�+'T83

 -.! /"01)13:( 2,345+,678%*9:,;)%*+, $%&'( !"0

)%*+, $%&'( !"#

2,!%<=;,>%?@, ABCD+,EF%<D;, G,3HI,J7K3D;,
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L!%7=+,

'~67'�5f.'q-CP]&)�l&'�$:'\'!J0=�'8'!HT5$=.q5#il&
3,942,0601,4354

'�5f>&'�5a�+'�-,4�&(�:'/01'!V)O%&'315@P'M%&'�5Z>&
�5=o�&K5.3L&'�3,P'84,031,4511,2041

_4'v0�'E#n=@sT&(�&'F. �5f>&'�5a�+'�5#Y'\'U#,}
!1-H->&'K5#k#P&)=<_&.3,781,6601,2892

B�X"4|-,i'�&)=i&�5f>&'�5a�&'F1'�4-$=%&'8 !#o-o5,%&
V5Z=o&5Z.3,781,9181,385

3

2,3MN;, O7P
3,88281,4111,18795-

 !0*+,: EQ#,0RS 6<;%T;,) 2%13U VWR ,#%XDR,SPSS .17(

NOP�5eTl&\QR'~m1+'283�&q+K5:5SR!"#1'!<&T3%&{o5V5Z0V!#:5�R!X@"%5:E#G�K&T5X$%&!,0$=>&'T8('T5#$��5a�+ �5f>&'b#i
'F.'xV+'!#:5@A&'K5n<-=>&'`V'{o5V3.7 !"#$%&'(&)*+'!,*&-.'/01'234'5.'&67890:8;<-=>&?5@A&B0C%&3.888D6%&E,4FGH!IJ%&

F.'!$:&)%&K5I*K)C#%B78' B<5GL&!IJ%&M%&NOPQR!ST(!:5SRU*&-.M%&83VWP5HT!#X%5Y(&)*+ !"#$%&K5ST3:!:T5,=.&6785.
)Z[4\]&)^_&DT5#$>&B0C%&1.18

8`#0a=%)f"$%&d#P)=: 5"Ge'28l&K&T5X$0%'g%h'5#%�5"P'5X#P)Pd@ijS-PK5:5k=<&!#X0Yl&F.!"#1!<&T3%&F.'5emno&'!4T5#$>&'5p5*&)^&
'b#i'd$04�5a�+�5f>&�57'&T8(`cG=4�5#e'�5a�+�&(�:'�5f>&'�3,P'8'�5=o�&'/01'!V)O%&'315@P'M%&'�5Z>&' K5.3L&'~67'`$S'5�

'!XP)>&'`=}'sT5X$%&Q8l&'/01'5z-fA'g%h'8]&)^_&'DT5#$>&`el&8D6%&�'T3e1.20'(-$P'8 '5.5�'U*&-.'!:5k=<_&'F1'x$4'D6%&'8
'!k#="%&'~67QR'T5X=1&(&)*+'q&'!<&T3%&'!"#1T8(�5a�+'�5f>&'!ST3:'sNXV'!o5C.'`=�!#t+25G1l&'5�'q-.-,4'M%&   .

'5Z#04sT3e'�31!V)O0%'!1-H->&'K5#k#P&)=<_&'U#,}'F. �5f>&'�5a�+'�5#Y'\ q-t5@>&'8'sT&(�&'v0�'�i'_'8'sT&(�& 8'g%h
'�'T3e'DT5#$.']&)^5:1.28

�'!c%5c%&'!XP)>&'\:�&)=i&'yZe-,i !#o-o5,%&'g0=%'�5Z=o&'D+'F1'�4-$=%&'8 |-,A&!V)O%&'/01'!:5e)%&'\'!%5$J%&'yZ=VT5O.'K5#%�'g%6V8
'�'T3e'DT5#$.']&)^5:'g%h'81.38

'Nu_&'\'8q5#il&'�$:'\'!J0=�'8'!HT5$=.']&)�l&'~67'�5f.'q-V'�'T3e'DT5#$.']&)^5:'g%h'81.43

5-67Y%NZ;," [%*Y:,

'K&)�W>&'�H-4'283S'B04'5G#*!#�5fi�&!$S&)>&'q5�'T83%'!$S&)G0%

 -.! /"01)14 : ( 2,345+,678%*9:,\;67Y%NZ;," [%*Y

67Y%NZ;," [%*Y:,

2,!%<=;,>%?@, ABCD+,EF%<D;, G,3HI,J7K3D;,
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L!%7=+,

�5f*�&'!.5z&'K5.-0$>&'F1T&8(l&'F.'5�'�-,4 M%&'de&).
K5:5@A&.

4,44,512,716

1

�5f*�&'d�'F.'/G[$%&'!X@"%&'!#C0.'F1yZ<l&.3,781,7251,313

2

�5f*_&'y=4r:'!%(51'!,4)n:'K5.-0$>&'F1'8'rt5@>&
�5a�+d<5">&'{e-%&'\'�5f>&.

3,751,8061,344

3

2,3MN;, O7P
3,98960,9140,95596

-

 !0*+,: EQ#,0RS 6<;%T;,) 2%13U VWR ,#%XDR,SPSS .17(

NOP�5eTl&\QR'~m1+'283�&q+K5:5SR!"#1'!<&T3%&{o5V5Z0V!#:5�R!X@"%5:E#G�K&T5X$%&!,0$=>&'T5#$��5f*�& !#*5JO%&'8'b#i
'F.'xV+'!#:5@A&'K5n<-=>&'`V'{o5V3.7 !"#$%&'(&)*+'!,*&-.'/01'234'5.'&67890:8;<-=>&?5@A&'B0C%&3.98D6%&8E,4FGH!IJ%&

F.'!$:&)%&K5I*K)C#%B78' B<5GL&!IJ%&M%&NOPQR!ST(!:5SRU*&-.M%&83VWP5HT!#X%5Y(&)*+ !"#$%&K5ST3:!:T5,=.&6785.
)Z[4\]&)^_&DT5#$>&B0C%&0.95

8`#0a=%v.5L&'3$X%&d#P)=: 5"GeK&T5X$0%' 5X#P)PP54315f'g%hd@ijS-PK5:5k=<&!#X0Yl&F.!"#1!<&T3%&F.'5emno&'5p5*&)^&
'!4T5#$>&'b#iq&'5o3S8'3$:�5f*�&!#*5JO%&'8'\'`cG=4�5f*�&'!.5z&'K5.-0$>&'F1'F.T&8(l&'5�'�-,4 M%&K5:5@A&'de&).' '`$S'5�

'!XP)>&'`=}'sT5X$%&'~67Q8l&'/01'5z-fA'g%h'8DT5#$>&']&)^_&'D6%&8�'T3,40.71'8'(-$P'8 '5.5�'U*&-.'!:5k=<_&'F1'x$4'D6%&
'!k#="%&'~67QR'T5X=1&(&)*+q&'!<&T3%&'!"#1';# &')*-4'!#*5JO%&'`¡'\'`G$%&y�m>&'8'`G$0%�5f*�&>&'F14'K5.-0$`G$0%'F@A&'N@%&'3VW.

5Z#04�-S8�5f*�&'F.'/G[$%&'!X@"%&'!#C0.'F1yZ<l&DT5#$.']&)^5:�'T3,41.31.

�5f*�&'Nu_&'\'8'8'rt5@>&'E#w'r:'!%(51'!,4)n:'K5.-0$>&'g0P'`V'F1�5a�+'q8('8'd<5">&'{e-%&'\'�5f>&' Nu�P'g%h'8
'DT5#$.']&)^5:�'T3,41.34.

6-]!,#:, ^W_ 2%7;"5?Q

'K&)�W>&'�H-4'283S'B04'5G#*!#�5fi�&'q5�'T83%'!$S&)G0%'!$S&)>&

 -.! /"01)15 : ( 2,345+,678%*9:, ^W_ 67;"5?+]!,#:,

]!,#:, ^W_ 2%7;"5?Q

2,!%<=;,>%?@, ABCD+,EF%<D;,L!%7=+, G,3HI,J7K3D;,

'`G=O4'v0�'`C#7sT&(�&!#o-o5,%&'jP5XS&8
'T5#=u&'!#J#V'8j�5�1+

3,811,9641,4013

'r#$P�5�1+'v%5�sT&(R'r0,=@.8+'NY

'v0�'\'r46#J"PsT&(�&

3,912,0881,4454

'd�'F.'!$S&)G0%'!"�'`#COP�5�1+'v0�4,001,2901,1361
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sT&(�&r46#J"=%&'NY

�5f*�&rt5@>&'8'!#C0>&'`V5#7'F1
'v0�')4),P8'r#@#�)%&sT&(�&  .

3,881,8551,3622

2,3MN;, O7P
3,89841,1321,06419

-

 !0*+,: EQ#,0RS 6<;%T;,) 2%13U VWR ,#%XDR,SPSS .17(

NOP�5eTl&\QR'~m1+'283�&q+K5:5SR!"#1{o5V'!<&T3%&!#:5�R'5Z0V!X@"%5:E#G�K&T5X$%&!,0$=>&'v0�'!#%8W@.'T5#$�sT&(�& 'b#i
'F.'xV+'!#:5@A&'K5n<-=>&'`V'{o5V3.8 !"#$%&'(&)*+'!,*&-.'/01'234'5.'&67890:8;<-=>&?5@A&B0C%&3.89D6%&8E,4FGH!IJ%&

F.'!$:&)%&K5I*K)C#%B78' B<5GL&!IJ%&M%&NOPQR!ST(!:5SRU*&-.M%&83VWP5HT!#X%5Y(&)*+ !"#$%&K5ST3:!:T5,=.&6785.
)Z[4\]&)^_&DT5#$>&B0C%&1.06

8`#0a=%)f"$%&d#P)=: 5"Ge'28l&K&T5X$0%' 5X#P)PP54315f'g%hd@ijS-PK5:5k=<&!#X0Yl&F.!"#1!<&T3%&F.' 5emno&'5p5*&)^&
'!4T5#$>&'b#i'q&'5o3S8'v0�'!#%8W@.sT&(�&P¢5<l5:'`cG=\�&£=%_&'F.'!$S&)G0%'!"�'`#CO=:�5�1+'v0�sT&(�&r46#J"=%&'NY' '`$S'5�

'!XP)>&'`=}'sT5X$%&'~678'Q8l&'/01'5z-fA'g%h'DT5#$>&']&)^_&`el&8'D6%&'�'T3e1.13'8 '5.5�'U*&-.'!:5k=<_&'F1'x$4'D6%&'8
'!k#="%&'~67'(-$PQR'T5X=1&(&)*+'q&'!<&T3%&'!"#1'v0�'UP51'/01'E,P'K5#%8W@>&'xV&sT&(�&'r#$P'\'!GCA&'sT8)H'¤5=%5:'8�5�1+'v0�

sT&(�& .

5Z#04'�-S8�&£%R'K5V)O%&�5f*�5:�)%&'rt5@>&'8'!#C0>&'`V5#7'F1'v0�')4),P8'r#@#'sT&(�&'8' 'T3,4'DT5#$.']&)^5:'g%h1.36

�!c%5c%&' !XP)>&'\:25G=�&'�-S8'v0�'`C#7sT&(�&'T5#=u&'!#J#V'8' '!#o-o5,%&'jP5XS&8j�5�1+'j.5Z.'8!#<5<l&.8'g%hDT5#$.']&)^5:

'T3,41.40

'\'8Nul&.�&£=%_&'r#$=:�5�1+'v%5�sT&(R'r0,=@.8+'v0�'\'r46#J"P'NY�'T3,4'DT5#$.']&)^5:'g%h'8'sT&(�&1.44.

`;%a;, b3N;,: G!%*+, c 6XdC@, e#%<Q f7<TK c 67Wg,0;, 6=1,3+, 2%Q%hB, -77MK

I", : iMD?+, jkD+,)67Wg,0;, 6=1,3+, #%=l,(

'!#0u&3%&'!$S&)>&'(5$:&'d#P)P'�H-4'283S'B04'5G#*!4T5#$>&'5p5*&)^&'F.'5emno&'5Z=#t&'d@i'`V:

 -.! /"01)16(:FCm 678%*9I, 2,345+, nop!"# " 67Wg,0;, 6=1,3+, #%=l%l 6MW=D+, !"%q O7X %G!%*+, c 6XdC9 f7<TK c

 J7K3K

#%=lI, L!%7=+, G,3HI, EF%<D;, >%?@, ABCD+,
#%=lI,

2 0,91614 0,839 4,2562  67Wg,0;, 6=1,3XW; -rq s%tu f7<TK

1 0,84136 0,708 4,2917  fY" 67Wg,0;, 6=1,3+, 67WX=l s%7M;,

 67vh+, jF%=XW;,
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3 0,96668 0,934 4,1563  s%tu -7MD; ],#%d 67Wg,0;, 6=1,3+,

67Wg,0;, 6l%.3;,

5 1,11362 1,240 4,1667  ]!,#, VWR iX=K 67Wg,0;, 6=1,3+,

 3w%x+,G!%*+, c

4 1,02477 1,050 4,1125 c 6=1,3+, y%m !"# e#%<Q zFz=K

6XdC@,G3*+, c

* ,92266 ,851 4,2052 #%=lI, bCX_

{Q%u3l 2%13U VWR ,#%vDB, 6<;%T;, #,0R, EQ) SPSS(

rX=4F.283�&yeT)16(g%h8'd#P)=:(5$:+!#0u&3%&'!$S&)>&' 5X#P)P54315fP'8q+'!4T5#$>&' 5p5*&)^&'/01' &(5G=1&' &67K&T&(R!$S&)>&

!#0u&3%&5zT8(NXV\`#$JP¥(5X.!GV-A&\]T5f>&8q+�&T�(&)*+EG=�!<&T3%&�5#,0%!#0G$:!$S&)>&!#0u&3%&'!GV-A&'¥(5X.'U#Xn=%

]T5f>&'\{o5V!#:5�R��=48g%hF.!,:5@%&'¦�5="%&'2mu5�234/01q+ES&)>&B0u&3%&6u�4\~T5X=1&)�5§>&!4)7-�&M%&F.

FCG>&+q)�WP\]&37+])f>& ¨$�q+5Z0V'¦�5="%& !#:5�R5�234/01q+ES&)>&B0u&3%&g0=©!*)$.!#*5VN45$>5:!#"Z>&!XS&-%&'8

'8'|)n%&'&6VK&�&)S�&'5�'�£=04'q&'d�'M%&`#$J=%¥(5X.!GV-A&])f>&'\ &678UJ=4E.5.UX<~)Vh\do5�&D)["%&F.!<&T3%&

2-iT-nP�-ZJ.!$S&)>&!#0u&3%&\U#XnP!GV-A&]T5f>&'\g%h86#J"=:25G1+!$S&)>&!#0u&3%&F.2muª5§�+r#"Z.D8hsxu

sT5Z.8!#%51.

'5"X#P)P'3"18(5$:l'5o3S8'!#0u&3%&'!$S&)>&'q&'!XP)>&'`=} !#"Z>&'N45$G0%'U*8'!#0u&3%&'!$S&)>&'!#0G$:'�5#,%&Q8_&'&)[o'g%h'8!#tl'3$X%&'&67
'8'U0n">&'x=$4'D6%&B<5<l&'F.'5emno&'5p5#0G1'«0=§�'�5#,0%'!$S&)>&'!J#¡8'3G=$P'j#01'D6%&#07+!r$S&)>&r#0u&3%&M%&8(3a=PF.2mu

)�5"$%&!#P¬&:

 sxL&!#"Z>&!$S&)>5:!#0u&3%&!*)$>&8K5#0G$:'K&�&)SR8'])f>&.

 K&(5ZO%&!#"Z>&M%&`fi5Z#01ES&)>&B0u&3%&.

 -=@.(&31�&d4T3=%&8®J%&ES&)G0%B0u&3%&.

 `#7�=%&y#0$=%&8)G=@>&ES&)G0%B0u&3%&.

(W4' &67'8QRr@}s(-S!J#¡8!$S&)>& !#0u&3%&b#iq+s(54�-=@>&BG#0$=%&ES&)G0%B0u&3%& -=@. jPxuj=#*)i !#"Z>&
-=@.8d4T3=%&`#7�=%&8y#0$=%&8)G=@>&vC$"45̄#:5�&/01s(-Sj�&(+�5ZG0%!%-V->&5� j#%RvC$"45̄#:5�&!#$X=%5:8/01s(-S!J#¡8
!$S&)>&' !#0u&3%&!*5HRQR'N45$.'&6V'8'°&3#>&'`G$%&'N45$�'�&£=%_&' &67(&31R'£�5V)%&'q&x=$P'M%&')4T5,=%&!#<5<l&'5Z#01'3"=@4'M%&�5��

'/01'!$S&)>&'!#0G1`GV+'�5#,0%'!G�m>&']8)[%&'`¡'\'&678 jS825G1�:!$S&)>&
5":'8&�'q&'3±'UX<'5G1'!"Z�'�5#,%&5z !#"Z>&'N45$G0%' 5,*8'!$S&)>&'\'5.57' &T8('�5#,0%' !.�m%&'K&�&)S�&8'd#%5<l&'²5XPR'8' �5["%&'³)*

0%'5,*8'!$S&)>&'25G1�:5Z#01']T5$=>&'!#X<5 &'¥(5XG' '!#H)J%&'!a�'3VW4'5.'&67'8'!#o5c%&'5#�5�'&67'8'E.'D)["%&'`fJ%&'K5#n$..

*'5Z#0P!XP)>&'\!#o5c%&'�5#,0%'yC´'�5[o'U#XnP'�-S825G1�:'`cG=P'b#i'!#0u&3%&'!$S&)>&!#t+�&£=%&'3.'\'3$X%&' &67r$S&)>&
r#0u&3%&F.`#�-PK5.-0$>& !,#e3%& !#=e-%& !G�m>&!#*5C%&8]&)�µ%)ul&!GV-a0% 5GVyZ"C©5̄�4+F.s(5J=<_&F.K5ZS8)[o
]&)�l&)ul&h5¶&8K&�&)S�&!#a#af=%& !.�m%&5�vC$"4·!45Z"%&sT-f:8!#:5�&/01s(-S!J#¡8!$S&)>&!#0u&3%&57T5X=15:5̄*)�

F.]&)�+!GV-i]T5f>& 
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N@JP8g%hq+r@}s(-S!J#¡8!$S&)>&'yC´'�5[o'EH-:'!#0u&3%&(W4QR�5CiR!:5e)%&!#%5>&!4T&(�&8/01s�O">&{#o3P8)�5§>&
M%&³)$=P 5z5GV(W4QRU#,}`15J=%&3#�&E.Be5:]&)�+!GV-A& 5�vC$"4!45Z"%&'·5̄#:5�&/01s(-S!GV-i]T5f>&.

5":' 8&�q&' 3±'UX<' 5G1!#0u&3%&' !$S&)>&' !#0G$:' �5#,0%' yC´' �5[o' (-S8'³)*' j%'\' 5.57' &T8('5,*8' &678 �-"X%&' \'25G1l&' N<'B�5�
'5#0$%&'sT&(�&'8'sT&(�&'v%5�'`Xe'F.'s(3 &'K5nn§G0%.

*5.+'!XP)>&'\!c%5c%&'5.57'&T8('x=$4'-7'8'!#0u&3%&'!:5e)%&'�5[o'y##,P'\'T8('!#0u&3%&'!$S&)G0%'q&'3k"*&�&3=:&'ES&)G0%'!X@"%5:'jPT8)H'F.
X�%5:'8'BST5L&'y##,P'/01'£V)4'D6%&'°&3#>&'¸aJ%&'N45$.'F.'°5c%&'T5#$>& ;'3.!#o5C.R'2mu'FG*' '!#0u&3%&'!:5e)%&'�5[o'/01'(5G=1_&
'(3�'y##,=%&'&67T5�R'²-o'8'3.'8'¸aJ%&'|5no'8'!$S&)>&K&�&)S�&'j#01'd�'M%&5Z15XPR 

')Z[P8!#t+'5z'5>']T5f>&'\'!#0u&3%&'!$S&)>&N��P'F@A&'N@%&'/01')�5X.!G[ol'8'!,Xn>&'!#0u&3%&'!:5e)%&s&(+'34'\sT&(�&'])fG0%'5#0$%&
'3.'/01'`G$PsT&(�&!e3:'U0$=4'5G#*'s)G=@>&'K5.-0$>5:!G[o+�5ZG0%'B0$J%&'6#J"=%&'5�'y=4'M%&'s�5JC%&8'!#0u&3%&'!:5e)%&'8&Nu+'8'!#J#V

'�5["%&'5�'`G$4'M%&'!,4)n%&'s�5JV
'sT8)�%5:'D(W4'5�'`G$%&'s�5JV'343}'¤5=%5:'8'!#0u&3%&'!:5e)%&'�5[o'y##,P /01'`G$P'!#0u&3%&'!$S&)>&'q&'3±'UX<'5G1'&�5":'8'/01'5Z=#t+

'K&T5¹25G1l&'E.'5#�5�'5Z=#%5$*'343}'8'!GC´'8'!,#e('sT-f:l&!G[o'dS&-%&'ro&-,%&'85Z15XPR.

*'ri'\'3±'\'!$S&)>&'q5�'T8('q&!GV-A&'¥(5X.'£4£$P'!XP)>&'`=�'])f>&'\!$:&)%&d$0P'B7'8'&T8(mno& 5.57e'«�5¡-%&'F.'5
5�'�-,P'M%&'!.5z&'&67'8�&3=:&F.T5#=u&'5Z�5�1+M%&d�q+y=4\�-HK5.-,.�&(+3G=$P/01!1-G�F.N45$>&!.�m%&`#$J=%!GV-A&

!#*)f>& D-n"P8~67N45$>&/01g0��5�1+q5�!$S&)>&K&T3e!015*\�&(l& .

b#i¸#§0P'FC©5Z.5Z.04'5G#*B:]&)��&/01sT&(R!$S&)>&!#0u&3%&!<&T(8�5[o!:5e)%&!#0u&3%&'!#�-=%&8v0¹sT&(�&r#$=:rX<5 &
r#o-o5,%&yZ0f*8343}85$P+y�!$:5=.8yz5G1+g%6V8!<&T(y�&-,%&!#%5>&!#%8l&!4-"@%&8`Xe5ZH)1/01v0�sT&(�&.�&3:R8D+)%&/01
K5<5#@%&!#X<5 &!$X=>&!#�-=%&8v0¹sT&(�&\��5º.

q&'5GV(-S8N45$.!#%5$*�&(+q5�!$S&)>& \`¡5.d�qRq-C4j#01y#["P~67q5k0%&315@4 \`#$JP5#%¬&K!J0=§>&M%&8vC$"P
`CO:?5�&/01U#Xn=%&3#�&\'!GV-a0%]T5f>&.

5":'8&�'N<'!$:5=.'\'5.57'&T8( !$S&)>&'q5k0%'q&'3±'UX<'5G125G1l&'])f>&'\'U#XnP'K5#<5<&'/01'3G=$4'�5[o'³)*'\'T8('5z'¤5=%5:'8
])f>&'\'!GV-A& .

*5.+q&'3k"*'!@.5L&'!XP)>&'\0%'\'&T8('!#0u&3%&'!$S&)GsT&(R)�5§>&%'D(5J=K5.�l&'K_5i'¤5=%5:'8¢m*�&' 'b#i'FC©T5X=1&'!"�
'!$S&)>&(&3=.&&(+'!$S&)>&'!"�'3$P'8' ')�5§G0%'B�5Z"%&')43>&'-7'x=$4'sT&(�&'v0�'q+'U0n".'F.'sT&(�&'v0k�'!�-">&')�5§>&'sT&(R'!J#¡-%'s

)�5§>&'sT&(R'y#[$P'\'!$S&)>&'!"�'!%5<T'`cG=P'q+'B�X"4'8' '5Z$.'`.5$=%&'8')�5§>&'Bi&-o'/01'])$=%&'\'sT&(�&'s315@>'s3#S%&!#0#�O=
'57)<�:'!1-G¹&'-=@.'/01.

T8('£V)=4'5GV!"�sT&(R)�5§>&\343}«#"fP8)�5§>&5Z#,O:!#0#�O=%&)�5�8 |-@%&EH88K5�5$>&!�5L&\25i5Z1-e8!*)$.8
57T5��' '5GVFC©j#S-PxV+'�5G=7&3V�=0%F.(-S8y[o!G�m.sT&(�)�5§>&\-"X%&�`V5#78!#0u&(!4-e!GV-a0%.

' !#0u&3%&' !$S&)>&' q&' 3±'UX<' 5G1' &�5":' 8s&(+sT&(�'BZ*'¤5=%5:'8 )�5§>&s&(+'\'²-e-%&'D(5JP'/01'`G$P !45e8�5nul&'3G$P'M%&QR

'2-�-%&'sT8)�%5:'D(WP'K5.�_QR'K_5i¢m*�&!#Jf=%&'8 '¤5=%5:'8sT&(R')�5§>&'¥(5X.'U#XnP'\'T8('5z'!#0u&3%&'!$S&)>&'U4)�'F1

'])f>&'\'!GV-A&.

%7u%| : Ol%D;, jkD+,) 6XdC9G!%*+,(:

'j=#t&'d@i'`V'!GV-A&'(5$:&'d#P)P'B04'5G#*!4T5#$>&'5p5*&)^&'F.'5emno&

 -.! /"01)17(:FC 2,345+, no678%*9:,m O7X}, 6MW=D+, !"%e#%<~ G!%*+, c 6XdC@,
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e#%<+, J7K3K L!%7=+, G,3HI, EF%<D;, >%?@, ABCD+, #%=lI,

2 1,00692 1,014 4,2292  /%=Y !%w: �%B( #C1" y%Xo

2%d3Z;, 6��XdC@

3 1,02477 1,050 4,0469 ��%?+, �CM9 �N9

6 1,22908 1,511 3,9271 ��%?+, �l ],"%?+,

5 1,18795 1,411 3,8828 )%*+, $%&'( !"#

1 0,95596 0,914 3,9896 67Y%NZ;," [%*Y:,

4 1,06419 1,132 3,8984 ]!,#:, ^W_ 2%7;"5?Q

* 1,03688 1,075 3,9881 #%=lI, bCX_

 !0*+, : {Q%u3l 2%13U VWR ,#%vDB, 6<;%T;, #,0RS EQSPSS

rX=4F.283�&yeT)17(g%h8'd#P)=:(5$:+' !GV-A&' 5X#P)P54315fPq+'!4T5#$>&'5p5*&)^&'/01' &(5G=1&' &67'8�&T�(&)*+EG=�!<&T3%&
'2-i]T5f>&'\'!GV-A&'¥(5X.'U#XnP{o5V!#:5�R��=48g%hF.!,:5@%&'¦�5="%&'2mu5�234/01q+ES&)>&B0u&3%&'/01'`G$4²5XPR
E#w'8'|)n%&K&�&)S�&'5�'�£=04'q&'d�'M%&`#$J=%¥(5X.!GV-A&])f>&'\ &678UJ=4E.5.UX<~)Vh\do5�&D)["%&F.!<&T3%&
2-iT-nP�-ZJ.!$S&)>&!#0u&3%&\U#XnP!GV-A&]T5f>&'\b#id$0P!J#¡8!$S&)>&!#0u&3%&&T8(5.57\s315@.sT&(R])f>&

`#Z@P85Z=GZ.\!:5e)%&!$:5=.8�&(l&·8¢5#e5Zi5±\U#,}]&37l&!1-H->&' 'ri'\»�PK5#0G1!$S&)>&!#0u&3%&8!#ST5L&y�&-,0%
!#%5>&K5@<WG0%\T5�+`#$JPT8(�5a�+!a0f>&q5G�%!#%5$*!GV-i]T5f>& r$=#*/01&]T5f>F.`S+2-fA&/01y�&-e!#%5.
/01!ST(!#%51F.!#*5JO%&8�5f*�&q+�-,P`#$J=:K5#0G1!$S&)>&!#0u&3%&8!#ST5L&K5o5#X0%8K5.-0$>&!#%5>&!V)O0%F.2mu

!.-[".F.K&T&(�&8q5k0%&8v%5¹&�-,PEH-:v<+�&(l&DT&(�&8®J%&8®Z>&25G1l!$S&)>&.8q5G�%6#J"P~6725G1l&\
!.-[".!GV-A&3:_F.(-S8y#["=%&DT&(�&8®Z>&.

3±'!GV-A&'¥(5X>'5"X#P)P'3"1'8!#*5JO%&'8'�5f*�&'+3X.'q&�'!XP)>&'`=Q8l&'&)[o'&67'8j=#tl'!aH&8'`G1']8)¡'U#,}'\'xC%&
'8'¼�%&'F.'!#%5u'8�5nul&'8' '`G1'25�'\'jo&'_R'jPT8)H'yYT!#0u&3%&'!$S&)>&"X%&'\-�'j"1'�5f*�&'8'!4)<'x=$P'25G1l&'F.'NcC%&'q5*

'!,4)n:'q-C4T6A&'8'!n#A& 'b#i'!#½T'!Jf:'q-C4'�5f*�&'q5*')ul&'25G1l&'25�'\'5.+y=4�5f*�&F1E#wK5.-0$>&K&h!#tl&
!*5HR !#X@"%&QRg0PM%&57(3iq-o5,%&\{e-%&d<5">&5�8FG�42-�8!.-0$>&QRE#w�5a�+�5f>&'q5*'NV6=0%'8!#%8W@.

�5f*�&E,P5<5<+/01v0�sT&(�&jPT&(R8!46#J"=%&b#i¾*5�v0�sT&(�&/01�5f.T5���m>&F.2mu)OoK5.-0$>&!�5L&
`C#�¢+T25>&

'!#*5JO%&'8'�5f*�&'+3X.'q5*'j".8'q-C4'M%& !4)@%&'!$S&)>&'K5.-0$.'\'³-L&'q8('!GV-A&'U#XnP'25�'\')fa"4'!#%5>&'K5.-0$>&'F1
l&'F.'!#*5JO%&'8'�5f*�&'+3X.'q5*'¤5=%5:'8'!#0u&3%&'!$S&)>&'!"Z.'!<T5�'\'2h5¶'!ZS F.'x=$4 q5#il&'�$:'\'5Z"1'�5f*�&'!�5L&'(5$:

5�'�£=04'q&'d�'M%&'j0G1'(83A'j=*)$.'F.'�&3=:&'B0u&3%&'ES&)>&.

*5Z#04'!XP)>&'\!#o5c%&'K5@<W>&'!GV-A'25$*'T5��'¢5<+'(-S8'q5GH'b#i'£4£$P'F.'`V'FG�=4'q+'dS-=@4%&'!#*5JO%&'8�5JC's' 

'5G#*'K5#%8W@>&'y#@,P'�-H-:'9#f4'q+'8' 'q-o5,%&'�5Ci+'E.'5,<5"=.'q-C4'q+'d�'5GV&'K5n0@%&'r:�'8'!#*&)O=<#G#["=%&!'!J0=§>&'D+

�5CiR'/01' &�5":' !GV-a0%' 25$*' T5��'¢5<+' (-S8' sT8)�%5:'dS-=@4'`:' j"1' �5"�=<_&'E#n=@o' 5"o+'®$4 _' !<(5@%&' !XP)G0%' j%m=i&'q&

%&'|)n%&'8'd#%5<l&'8'K_5¹&'N*-P'8'`G$0%'3#�&'U#Xn=%&'/01'315@P'M%&'!G[ol&'U#,}'8'3�5$%&'r@}'¤5=%5:'8'!#:5�_&'!k#="%&'QR'D(WP'M

s-S)>&'3�&-J%&.
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*'!XP)>&'\'5.+!c%5c%&'\'¿&3il&'8'K&T-n=%&'E#w'!$:5=. \'UA&'yz'F46%&'rt5@>&'!#t+'F.'j=#t+ rt5@>&'|-,i'!45� +3X.'q&'3k"*
'F46%&'8'�5f>&'D8h'F.'yº-V'g"X%&e'!�5L&'!a0f>&'U#,}'QR'q-$@4X'yº-V'QR'!*5HR'!.5$%&'!a0f>&'`y73i8y7�5a�+UA&\

r#$P`f*8�5�1+v0� sT&(�&s(54�8¢+T25>&])f=%&8\2-�+])f>&
5GV3S83%g"X%&K&�&)SR343a=%T8(rt5@>&'yZe-,i'q5GH8'D+' '!aH&88' !*5J�'!I#:'\'!,0$=.'!�5L&'rt5@>&'|-,i'!45�

'rt5@G0%!*5HRQR.'8'BST5L&'ES&)>&')4),P'!Oe5".'²-H-�5f*�&'F.'5#X@o'xV&'!X@":')�WP'�5f>&'\'K5HT5$=%&'F1i'!VT5O>&'\'yZ,
�_(�5:yZ4+):'`c.'!.5z&'K5<5#@%&'�$:'\KÀ*5C.sT&(�&'/01'�m#=<m%'!�75">&'`�5<-%&'�&3§=<&'E".'F.'g%6V'8'5#0$%&'!�5L&'K5C0=G>&

)ul&']&)�l5:'!45GAsT&(�&67'`#0}'¦�5=o'q&'8' 5GV'!%�5@>&'F.' +3X>&' &'q-C=<'rt5@>&'K5$e-P'q&'rXP)cV+'ES&).'~5Á5:' !#%-,$.
'K5:5@A&$S&).'8'rt5@>&'|-,i'!45�'q&'D+' º'5o5G�m%'E*&('q-C#<'5Z=y'F.'rt5@>&'|-,i'!45�'+3X.'U#XnP'¤5=%5:'8'yp5C0=�'/01

-©('FG�P'8'])f>&'\'!GV-A&'¥(5X.'�£$P'M%&'ro&-,%&'8'K5X0n=>&'E.'B�5G=0%'!.�_'8'!#½T'!Jf:'q-C4'])f>&'\ ES&)>& `Xe'!.
57T&)G=<&'8's5O">& .

*'3±'ri'\'v0�'!#%8W@.'q&sT&(�&'!XP)>&'`=}!c%5c%&'g%h'8!#tl'v0�sT&(�&'�5$%&'~T8('8'!$:5=.'\25G1l&'8K&T&),%&'h5¶&

!*5HRQR«�5¡-%&'F.'343$%&!.5z&V`#CO=q5k0%&M%&FG�PN#@P25G1+g"X%&`CO:F.�y#0<825$*8343}85Z.5Z.5p5#$S).8'5GV

�-,4v0¹&r#$=:)43>&�5$%&�&T3>&8r46#J"=%&r#@#�)%&F4315@>&8�&xL&8r4T5O=<_&8 !*5HRQREH8]&37l&8K5#k#P&)=<_&

K5<5#@%&8!.5$%& g"X0%'5GV`G$4/0157)4-nP

'v0�'q&'3±'UX<'5�8sT&(�&'F.y7+]&)�l&'v0kG*' '!$S&)>&'!"Z.'\'K5:5@A&'ES&)�'!em$%&'K&hsT&(�&'F1'2-I@.(&31R'y�&-,%&

8'25$*'B0u&('!:5eT'�5[o'/01'![*5 &'8'U#XnP'8'y#GfP'/01'8'!#%83%&'!#%5>&')4T5,=%&'N45$>'5,*8'!%(51'sT-f:'5ZH)1'8 !#%5>&'!0�'Dh(&31Â:

51'sT-f:' !#%5>&'y�&-,%&'³)1'8'F.'!#%5u'8'!%(�5nul&'!4)7-�&�&-<'25#=i&'F1'!Á5"%&'g0P5nu8+'8'!015*' !#:5eT'y[o'(-S8'q&' 5GV'  

]&)�R'v0�sT&(�&'5Z#01'K5ZS-=%&'~67'y134234'5.'-7'8' 'K5#%8W@.'U#XnP'q&'/01'v0�sT&(�&'!G#0<'!I#:')*-4'�5#,%&'y=4'5zmu'F.

25G1�:'!G#0<'!,4)n:'!$S&)>&'U#,}'¤5=%5:'8'!#:5�_&'¦�5="%&'U#,}'Q&'D(WP+3X.'!GV-A&'¥(5X.'F..

*'5Z#04'T8(�5a�+�5f>&'&67'`c©'b#i+3X>&'&)f"15#<5<+'T8('q&'D+'])f>&'\�5a�+'&8h'�5f>&!#t+'xV!#t�:25G1l&'M%&

§=4'M%&'!X�5f%&'K&T&),%&'F.' &�&3=:&' 5�'q-.-,4º86'2-�-0%' 5QR'_-�8'!.5$%&' !a0f>&'U#,}'8'!#:5�_&'¦�5="%&QR'q-$@4'M%&' s3�5J%&QR

5ZX@V'348£P'q5*'g%6%'!J0=§>&'|)n%&'�O:�5a�+'B7'yp5#%8W@�'�5#,0%'!.�m%&'K5.-0$>5:'�5f>&)cVl&&)�+'8'57NY'F.'!$S&)>&'!"Z.'\

'/01'3VW4'5.'-7!#t+'!#*5J�'`C:'K5.-0$>&')*-P�5a�l'&67'K&),*'E#w'q5*'g%6V' '!#%5>&'y�&-,%&'B.3§=@.'F.'q8x=$4'F46%&'8'�5f>&

'/01'3VWP'T- &!#t+'U#XnP+3X.'T8(�5a�+'!$S&)>&'!.3u'r@}'Q&'D(W4'~T83:'D6%&'8']T5f>&'!GV-i'\'�5f>&.

*'2m=i&'yYT+3X.85@=>&'!0.5$>&'!<(5@%&'!XP)>& rt5@G0%'!4_R'q&~)�+'&67'U#XnP'q&'Q&'�51'`CO:'NO4'`G$%&'!I#:'r@}'\+3X>&'\'y75@4

'd�'Bi'!$S&)>&'K5$e-P's-k*'U##�P�5f*RsT&(�&'yz'!4(5.'�5f.'!4&'F1)q-t5@>& ('K&),J%&'`e&'q&'rXP'`#0a=%&'¦�5=o'q5*'g%6V'8'Ã

&N��P1'`#Z@P' B7' s5GA'{4-f=%&' !#0GyZ<l&5.' -7' 8' (83A&' x1'K5@0S' T-�Ä'{4-f=%&' !#0G1'Å5XPT&' !#0G1'«$�%'D£$4'!#$G�&

w'E.'!%(5$%&'!0.5$>5:'�£=0.'g"X%&'q&'ri'\' '!$S&)>&'!#0G1'57)Z[P'3e'M%&'K5[im>&'8'y�&-,0%'s)�5X>&'!Oe5">&'8'!#.-G$%&'E.'rt5@>&'E#

)@P'�31'q5GH'K5$e-P's-k*'q&'D+' 'K5.-0$>&'~67'F1'�5f*�&'y=4'Æ'5>5�'y7NY'q8('rt5@>&'�$X%'])f>&'`u&('F.'K5.-0$>&'d4

*'²-e8'D(5JP'ri'\'])f>&'/01')�WP')�5�'¿83i'¤5=%5:'8'rt5@G0%'!485@=>&'!0.5$>&'\'`0u'¿83i'QR'sT8)�%5:'D(W=<'!$S&)>&'s-k

'!$S&)>&'K5$e-P])f>&'\'!GV-A&'¥(5X.'£4£$P'Q&'D(WP'!#:5�&'¦�5=o'K&h'q-C=<'rt5@G0%'!485@=>&'!0.5$>&'&3X.'U#,}'U4)�'F1  .

`;%| :�8%*9I, i7W&D;,�I0DBI,
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\`#X<T5X=u&2-Xe8+�*TK5#H)* !<&T3%&Ç�&3§=<&�$:K&8(+`#0a=%&B�5fi�&3#V�=0%8/01s-eT5X=u_&B�5fi�&M%&F7xP
/01q+K&8(+`#0a=%&B�5fi�&3e{n1+¦�5=o!4-"$.5È#�5fiR ' Ç(5G=1_&/01-=@.!4-"$.`c©-=@.5J̄%+ a!X@": 5%'67'8

'!#15G=S_&'�-0$%&'F.'!<&T3%&'q-C% D+`c©-=@.!,�!X@o 95 %.

8`Xe�5#,%&T5X=u5:!#H)*!<&T3%&�-,o_8+F4-C=:�h-É!<&T3%&x$>&F1!em$%&r:!#0u&3%&'!$S&)>&!GV-i8!#*)f>& ��-,o)43,=:
Km.5$.�h-G"%& B<&T3%&\8Nul&�-,ojG##,PT5X=u&8!#H)*!<&T3%&.

1(3F0MK��C�6B,!0;,

F.2mu!�5$>&!#�5fi�&K5:5S�(&)*+!"#1!<&T3%&T5O>&5Z#%R\K5o5#X=<_&25G$=<5:'¦.5o):)(SPSS��P&q+~5Á_&�5$%&�h-G"%
!<&T3%&`c©!em1!#nu !G#,=@.g%6%Ç(5G=1_&\j0#c�/01!%(5$>&!.5$%&'y#,=@G0%: (Y = aX + b)

Ç'8�&3§=<&�-0<+`#0};#@X%&'T&3^_&¢5#,%3.)��Ps(-S!GV-A&]T5f>&'\N�=GVE:5Ps(-Ê!J#¡8!$S&)>&!#0u&3%&N�=GV
`,=@..

(.�%7.jkD+, Ol%D;, : Y)6XdC967Y3*+,(

`cG=4&67N�=>&\!GV-A& '!#*)f>&3e8Ç¢5#e&67N�=>&E:5=%&�&3§=<5:3.r$.vC$4-=@.!#%5$*!GV-A&]T5f>&'\ 
g%h8F.2mu!1-G�K&T5X$%&M%&Ç'F.'5Z=Y5#�¥(5X>5:!=@%&sT(5f%&F1!G[".q85$=%&D(5f=e_&!#G"=%&8'Q&'sT5�_&'&6V'8

2�5:'!"�'`Xe'F.'!1-H->&'31&-,%&.

$.�%7.jkD+, iMD?+, : X)6=1,3+,67Wg,0;,(

4`cG=67&N�=>&\'\'57N�5P'3.'¢5#,%'!#0u&3%&'!$S&)>&]T5f>&'\'!GV-A&'¥(5X.'£4£$P M%&8Ç5ZH)1\2-fJ%&'!4)["%& 3e8
Ç¢5#e~67K&N�=>&!0,=@>&�&3§=<5:3.r$.vC$4!#tl&!#X@"%&M%&45ZX$067&N�=>&\N��=%&/01!#%5$*!GV-i']T5f>&.

Ç8)43,P�h-G"%&5emno&F.¦.5o):(SPSS)5GVB04:

Y=1.08X-0.55+Ut

2--77MK��C�6B,!0;,

F.`S+!<&T(s(-S!#%5$*8`#c��h-É!<&T3%&!em$0%r:!$S&)>&!#0u&3%&!GV-i8 ']T5f>&D)±5./G@4T5X=u5:!4-"$>& !#�5fi�&
8!J#¡8&67T5X=u_&B73V�=%&F.q+�h-É!<&T3%&�)=,>&x$4!Jf:s3#S!%5$*8F1!#1-o!em$%&r:!$S&)>&!#0u&3%&!GV-i8

 K5@<W>&q-C=48&67T5X=u_&F.s31v#45,.5Zt+ :`.5$. Å5XPT_&`.5$. 343a=%&T5X=u& )O#*T5X=u&8{o(-#=<.

(.iQ%=Q�%<K!I,( r )

�5@Ä`.5$.Å5XPT_&r:!$S&)>&!#0u&3%&!GV-i8K5@<W>&3±q+r = 0.961&6785.234/01q+�5"7!em1!#nu!4()�
!4-e5GZ"#:.

$.iQ%=Q0F0&D;,( R² )

�3§=@4`.5$.343a=%&!*)$>T&3,.N��PN�=>&`,=@>&/01N�=>& E:5=%&g%h8F.2mu�h-G"%&BH54)%&T5=§>&NX$=0%F1!em1:

 X� Y5G0V8{o5V!G#e`.5$.343a=%&!X4)eF.15G0V{o5V!em$%&r: X8 Y!"#=.!4-e8�h-G"%&8BH54)%&�)=,>&B$e&8

�#a�8 �5@Ä8`.5$.343a=%&3±q+0.924  R² =D+q+!X@oN@JP!$S&)>&!#0u&3%&K&N�=0%!GV-A&'\'!�(5A&!#*)f>&

�'T3,P92.4%

3-3Z7Y !%<Dg, F:

'\')O#*'T5X=u&'`cG=4!#H)J%&'T5X=u&)Ho ('!4-"$>&'2-i!#�5fi�&>&'343a=%&'`.5$.'!G#e'!#1-H-.'3.'8' '�)=,>&'�h-G"%&'!%(5$>='`fa
 'j#01'8!#0$J%&'!G#,%&'!oT5,�'�-,o'g%h'`S&'F.)F real('!#%83�&'!G#,%&'8)F tab()O#*'¢5#,.'F.'!S)§=@>&.
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';@X%&'!4)i'!ST('F.'5emno&'j#01'8)01('�5,>&'!4)i'!ST('8)30('!#0$J%&'!G#,%&'q&'5o3S8F real=36.567.

'j".'8&�5":'/01'K5S)�SPSS'!:-@ &'8&'!#0$J%&'!G#,%&'q&'3±)F real('!#%83�&'!G#,%&'F.'xV&)F tab('8'T5X=u_&'!k#=o'q5*'j#01

B7'!#H)J%&'�*T)Ho ('!$#Xn0%'!H)=J>&' 343a=%&'`.5$.'!G#e'8's3#S'`#cG=%&' !%(5$.'q&'D&'  ' !i)=,>&'`#cG=%&' !%(5$>'!#�&-O$%&R2'M%&

'2-X,.'j0V'!<&T3%&'�h-É'!.51'!Jf:'8' '`#cG=%&'s(-S'8'!#%5$*')43,=%'¢5#,GV'5Z.&3§=<_'�0fP'8'!#1-H-.'!G#e'B7'5Z#01'5"0fi.

4- �u#C7DB !%<Dg, T:

,( iQ%=+ 6<?v;%l �u#C7DB !%<Dg,a

'»_&'\'!0cG=>&'8'!<&T3%&'!#H)*'T5X=u_'{o(-#=<'T5X=u&'`G$=@4:

 Ho :D&']T5f>&'!GV-i'/01'!#0u&3%&'!$S&)>&')�WP'_'q&0=@A).

 Ho  :'q&'D&']T5f>&'\'!GV-i'/01'!#0u&3%&'!$S&)>&')�WP@A 0)

'{o(-#=@%'!:-@ &'8&'!#0$J%&'!G#,%&'!oT5,�'T5X=u_&'&67'�&)S&'y=4'8)T real('{o(-#=@%'E4�-=%&'283S'F.'!S)§=@>&'!G#,%&'8)T tab(.

'!#0$J%&'!G#,%&'�H-4'¤5=%&'283�&'8)T real ('!#%83�&'!G#,%&'8)T tab('!ST('3"1'{o(-#=@%'B�5fi_&'E4�-=%&'283S'F.'!S)§=@>&

'!4)i1!4-"$.'-=@.'80.05 =@A)

 -.! /"01)18:( 67W=N;, 6X7M;,)T real ( 67;"0m, ", 613@, 6X7M;, ")T tab(

6FCv=+, �CD?Q

@A)

1!#6A?<;, 6F39

V

67;"0m, 6X7M;,

)T tab(

67W=N;, 6X7M;,

)T real(

0.0511.701.91

!0*+,: 2%13U s %.�Tu, 6<;%T;, #,0R, EQSPSS

 !"#$%& '& !()*+,& !-(.,& /& 01 234 5'06& 78(9*: ;)< &=8>")T real( !(,'06& !-(.,& ?: @A&)T tab(B()< ' 48CDEF& &GH !I(DJ /8K

 !(LM+,& NK4 OH Ho !-A#P ;)< MQRS !()E&0,& !*T&MU& /& V& W X48YU& Z !-A#[& ;)< !()E&0,& !*T&M-), \Q8S ]#T' ^0*, !LMD+U&

 X48YU&.

 -!"#$%&'(!)*+,($-!./01234!5$*367B:

 Ho _"8`,& \aDU&=0 V&B=0

 Ho\aDU& /& V& M+Y,& V'8$b F _"8`,&0B 

 2Db '=&MTc !()*+,& !-(.,& !J48.d 48CDEF& &GH)T real (_J]#(D$, ebf#D,& 5'0T ?: !TMgD$U& !-(.,& ' _J]#(D$,)T tab( W&hc _J8A

 !-(3)T real (!-(3 ?: @A& !"#$%&)T tab( !(LM+,& NK4 2D($K 5'06& ?: !TMgD$U&)H0( W _"8`,& \aDU& ]#T' ^0*, !LMD+U&Vi

 V'8$b F _"8`,& \aDU& /& V& M+Y,&0B !-(3 _J8A &h& ')t tab(?: @A&)t real ( !(LM+,& 5#C3 2D(j BJ8K)Ho( F BJ& V&

b# _"8Q \aD: 0T.

!()*+,& !-(.,& kL#b l8D,& 5'06& ')t real (!(,'06& !-(.,& ')t tab( ebf#D,& 5'0T ?: !TMgD$U&Om8YPn&, !bMP !T4] 0>< _J]#(D$

V=1V'8$S !b#>*: o#D$: ' !)=0.05

895!:;<=7)19:()2'%>(7!)&2?(7)t real ()2(;<=7!;7!)@AB7!)&2?(7!;)t tab(

)C1,%D7!E13+#@50)F+*(7!)CAG)2(;<=7!)&2?(7)2'%>(7!)&2?(7
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 !)V)T tab()T real(

0.0511.702.28-

5<HD7:!I$@AJ!K!$9LM/7!)*($M(7!07<N7!O#SPSS

78(9*: ;)< &=8>" 5'06&p"8$,&!"#$%& '& !()*+,& !-(.,& /& 01)t real (!(,'06& !-(.,& ?: q3&)T tab( 48CDEF& &GH !I(DJ /8K B()< '

!(LM+,& 5#C3 OH)Ho( _"8Q \aD: ]#T' ^0*, !LMD+U&B=0!j&40,& rh#s kCYb B>: '8A 0b06& 40.U&, l8D:

Y=1.08+Ut

$%-75 :!"P13D7!QR$3,(7!"2'S$T2(U

 5tE ?: 8>, kuDb!."8$,& !j&40,&o0: 48CDEF v8CS4& !()E&0,& !*T&MU&" !b#3 !3t*,& /& X48YU& Z !-A#[8 ' o0: ;)< 50S!(wi !*T&MU&

!()E&0,& !(KMYU& !-A#[& x]8C: yby*S Z q:8< 8z#{,Oj8ji !."8$,& 78(LM+,& !|} 8>, 0ARb v8CS4F& &GH /& ~(P q-*,& �]#T p(.� Z

8>, 0$� �,& ' VM�>,& qY+,& Z 8H8>,'8>S �,&!(wi ?: O){,& o#D$U& ;)< v8CS4F& &GH /8A ' !-A#[& x]8C: yby*S Z !()E&0,& !*T&MU&

58-<i!()E&0,& !*T&MU&�)9DS !-A#[& /8" 8J0T' ~(Pp(.�403\CA?:!(K8+�,&Z78()-*,&?:!(P8J!Cj8%&' !*T&MU&�)DgU!9�J�&

!b4&]n&!()(a�D,&�>ID,]8$+,&VG,&V]Rb�c4&0Hc]4&#:�>C,&�&'X8*LcBS403W!($K8>D,&8-AV]RS!(K8+�,&Zq:8*D,&e:?bM-`D$U&

/#>m&0,&'�c^8(3^8�JV#3!-A#[X48YU&8d0<8$b;)<�>�78:f�&!(,8U&�&'MK#S7&=&MTcq:8*D),�PZ!,8P�8+Ec'i�3#S

XMYU&2$DS!,&0*,8"!K8{,X&M�i�8YU&8dZ�,h�):8*,&�8|}i'�i458U&.

 Z ' pCj 8: 5tE ?-K48�c e(� /8K !(KMYU& !-A#[& ' !()E&0,& !*T&MU& �" v8CS4F& !3t<]8*"i e: !b#3 v8CS4& !3t< 8� !()E&0,& !*T&MU&

 qAi0C: !j&40,& q� X48YU& Z !-A#[& x]8C: ?: 5tE ?: !3t*,& �GH M��S ',&v8.> /8(CDjF& Z 8�D�38>: _� �,& ' 8H]8+: l8D,&:

)*+,($-VW$&3(!K$2?'(!8XY!K$Z/![2*M\:$&N]-)%@7AD7)2'67<(7^5$HD7!_!`#!01@;a$4b5$cd)&e1f'(!:$%g:

  W !-A#[& x]8C: p(C9S ' !()E&0,& !*T&MU& !>�: �" !b]M� !3t< ]#T' q(,] 58*K ^8< 48�F �8j& ]#T' !(w& ;)<, !-A#|)

X48YU&.
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  !(KMYU& !-A#[& x]8C: p(C9S !(,8U& Mb48.D,& ;)< &]8-D<& 7&4&M.,& VGgD: ' ?bM-`D$U& o0, !>(J8-9,& ' !.`,& ?: 2mt: 403 p.�

 !-A#[& x]8CU 8.K' _*T'4 ' 70<& �,&.

  8�8*3#S �#IK p((uS ' !()E&0,& !*T&MU& !>�d ^8(.,& Z ME& �& &0C: ?: !S'8+D: �$>" MQRb !-A#[& x]8C: p(C9S /&.

 ' /& Z 2H8$b y(|D,& ^0< ' !,&0*,& ' �=8+{,8" 2$DS !(-(�>S ' !bG(+>S 78(,& 5tE ?: pC9S !-A#|), 78-(�>S ' �J&#3 ]#T

 =�{,& qA8(�& ?-L !*T&MU& r&4]&, !C3&MU& ' q-*).

!)*+,($-7!VW$&3()2,TD7!hC$%&'(!$?g;!)2'67<(7!)%@7AD7!),Ti!K$2?(!)2g$>j(7;!k$Hgd7!b<*#!O#!7l7<3-7:

 U& !>�d ^8(.,& Z �#." 2H8$b &0CU& &GH /& ;)< 50b 8� !*T&MU& !>�: ;)< &\Q8S !-A#[& x]8CU& M`A& #H !(K8+�,& ' �8YKF& !*T&M

gD$U !:0.U& !(,8U& 2m&#.,& Z !(K8+�,& ' �8YKF& MK#S o0d O$(m4 q{�" �CSMS �,& '2m&#.,& �GH O:0

  !(>�: ' !(3tE& \b8*d ' !CT&#,& !b8>*,8" ' BS8(,'R$d �4&]F& �)� ^8(3 0>< 2m&#.,& �G� !(,8U& 2m&#.,& O:0gD$: !.Q fy*DS 8� !(,8<

 !()E&0,& !*T&MU& !>�d ^8(.,& q(�$S �& V]Rb 8: #H ' !(<#L#: ' !,&0*" !(,8U& 2m&#.,& �M< Z 2H8$b.

 2Db=8�Jc!>6!*T&MU&8.K'78C)9DU�8YKn&!(K8+�,&'

 \b8*:=&]�&�,&8HMK#bp(C9S!-A#[&0byS?:!.Q�):8*DU&Z�#$,&!(,8U&Z2�jXMYU&�&] A!b48-`Dj&!"&GT.

$#b(!)*+,($-)2'67<(7!)-$9A(7!K$Z/!822?\!_!)2'67<(7!)%@7AD7!5;<!m$HD7! $fP7!5;<-!F*\AD7:

 MbM.S ' !(,8U& 2m&#.,8" ?bM-`D$U& !.Q /&& �)� 8�()< XM�b !)<8K !("834 2�J ]#T#" ]&]yS 78"8$[& eT&M: �4&]& /&' W �4&]F

 e: 78L48*D,&b ' !,&0< ' �0Y" !(,8U& 2m&#.,& �M< Z 2H8$b !(<#L#: ' !(K8+�" �8YU& �8|}& ' �w8$U& !.Q ?: fy*

 8� !(,8U& 2m&#.,& O:0gD$: ' ?bM-`D$U&.

  8-A !"83M,& ^8�J 2<0b !(<#L#U& ' !H&¡,8" 8�)()� �& !K8L& 78AM�,& Z !("83M,& ' !(K&M¢F& 78�I), !(K8{,& 789)$,& k>: /&

!(,8U& 2m&#.,& Z �w8$-), !.`,& p)£ 8� !()E&0,&.

$#b(!)*+,($-)%@7AD7!5;<Ac$nD7!o5707!_!)2'67<(7;o570p7!q'r!)2(;s+#:

 ^#.b�)¤&q({�D"/86!*T&MU&�,&?-uS\($S58-<iXMYU&q{�"?:¥2()j'58*K'0b0�'8�8(*TM:' 8�:8�:.

  !:ft,& ]'0[& eL ' ;)< !()E&0,& !*T&MU& 7&4&]& q-*S ' M�8gU& V]8+D, p(3] q{�" 58-<F8" ^8(.),8�<#3' qC3 8� RC>D,&.

 ^#.b�)��4&]n&q()|D"M�8gU&!(I(S&MDjF&.

 q:8*Db�)��4&]n&e:M�8gU&!(I(S&MDjF&0P AB:8�:!$(mM,&^#.b'8�D*T&Md�.30U& pbM� ?<8b4'].

 ^#.b�)��4&]n&�(*D"!>6�4&]nM�8gU&yby*D,D-�: BZ�4&]cM�8gU&!(I(S&MDjF&.

 �*)bp(C9Sx]8C:!-A#[&!($jRU&&4']8-�:Z�(>�XMYU&M�8¦M`*D,&.

!^5$HD7!_!)&e1B7!t0$*#!uCu%\!_!)%@7AD7!v$=!5;0B;!wx$+D7!y1?G!)C$&![2?S!)C;$+3D7!)'#$%D78T,2-:

  7&=&MT& /&[& !+(§' yby*S Z !w8$U& ;)< q-*b 8: #H ' !(,8U& 2m&#.,8" 2�D.Q yby*S Z 2H8$S �w8$U& �#.P !b8-[ !-A#

 !()E&0,& !*T&MU&

  !*T&MU& !>6 ^8(3X&M¢¨" �,& 78()-*,& ;)< q.D$:XMYU& 8� ^#.b !(}#D,& ' W !()E&0,& !"83M,& 2�J ' W !(,8U& 78J8(C,& \K#D,

*D" �).D$U& �(T48©& �*T&MU& �(W OT48©& eT&MU& ]8(P ' 5t.Dj& 2<] Z 2H8$b

  !*T&MU& !>6 ?{� �MbM.S !�38>: ' OT48©& eT&MU& !Cj8� ' !)m8$: ?: �w8$U& &GH' V]Rb 8� �KM9,& �" !.`,& p)E Z 2H8$b

78*3#S �#IK p((uS �& !*T&MU&.

 p(C9S0<&#3!-A#[& 2�<t�& ' 2�3#.P !*T&M: �M� ?< 7&0ID$U& e(� ;)<M*�b�w8$U&!.`,8"fy*b'/8-L2�3#.P.

 XMYU&^yD):!):8*U8"!,]8*,&e:e(��w8$U& !*T&MU& 4'] fy*b B,tE ?: VG,& ' &0CU& &GH p(C9S q+{D" !:y): !*T&MU& /86 '

& Z !-A#[& x]8C: p(C9S Z X48YU.
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)PL6

�]#T /cMb48.D,&!(,8U&78:#)*U&'!�8>,&q{�b B><qE0U&58*+,&p(.|D,p(C9D,&2()$,&x]8CU!-A#[&!(KMYU&Wp(C9DK�GHx]8CU&MQRb

;)<!T4]o#D$:'�8YKn&ªj8%&8�0ARb;)</i�8YKn&!(K8+�,&'�MH8§'!-A#PX48YU&/8�T'!)-*,�0P&'MQRbqA8-�>:

ME«8"MQ Db'WB"&h¨K/8A�8YKn&#H0Pi2Hi'x]8C:!-A#[&/¨K48�c7&=&MTn&!-A8[&X48Y-),�¬/i2Db 8�>< �8YKn&�#)j "

p+Db\b8*:'�]#6&!(,8U&W!(Cj8%&'�,GA/¨KMQ�&M¢8CU&?:p(C9S0<&#3!-A#[&#H�]8<c!.`,&Z78:#)*U&!(Cj8%&!I(DJp(.�^#�+U&

q:8�,&�G�78:#)*U&48CD<8"/i78:#)*U&�,&8�ID>SMb48.D,&!(,8U&OH?:2Hiym8AM,&�,&?{]8-D<F&8�()<�8(.,2IPM�8gU&8�<&#J "

!+)DgU&.

'_K0�Dj&!j&40,&!(J&0(U&q{�"Oj8ji!j&4]q()�'4']!*T&MU&!()E&0,&Zp(C9S[&!-A#W X48YU& Z?:'5tE!j&40,&q()|D,&'

®D>D$J !+)DgU& =&4F& ®m8D>,8:O)b:

  r&4]& Z 2H8$b y(|D,& ^0< ' !,&0*,& ' �=8+{,8" 2$DS !(-(�>S ' !bG(+>S 78(,& 5tE ?: pC9S !-A#|), 78-(�>S ' �J&#3 ]#T'

 =�{,& qA8(�& ?-L !*T&MU&, !C3&MU& ' q-*).

 4']6 Z !*T&MU /8�4&]cM�8gU&yAMDSZ0b0��(>YS'M�8gU&7868*U& eL''!}8©&Z58P8�<#3'!KM*:'8H48Q¥ l8D,8"'

!(,8*+,& ' !30,& �8ji ;)< 58-<�8" ^8(.), !-()j !¯(" ;)< 5#Y[& �& °M� 58*K O-A#P 48�& eL'  .
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 /i4']!*T&MU&!()E&0,&Z2((.S^8�J!"83M,&W!()E&0,&!*T&M:�4&]cM�8gU&q<8+D,&'0(6&e:X&M�i[&!-A#2H8$bZp(C9S

[&!-A# Z X48YU&

  /i2((.S�=8+A!(,8*K'^8�J!"83M,& !()E&0,&�4&]& 'U&M�8gXMYU& 8� �M*Db �,&4&0S!()<8+" �=8+A'.

  !(K8+�,& p(.� ?{ 8�CT#d !(-DP �4'ML @D*b XMYU& Z !()E&0,& !*T&MU& ]#T'W�8YKF&W �]#T &GA ' �&'8$U& ' !,&0*,&

 X48YU& Z !-A#[& x]8C: yby*S l8D,8" ' 8�D|} ' 58-<F& .
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 !"#$%&'() '*+,-+ "(.+/0+1$23456 789:;48,<0+6/=/'0+>?;@<A-+/B$19C)+D51$/0+EF)+$GB4CHE?1$,?IDA?JK+$L
>?M0+%;4"A"'N1O+.>7PQ"RS4<H !"#$ '*+,-+ "(.+/0+39"0+,=/T)I,U4V-+WTXQ0+>?;+Y+,*Z+;+14[Q.+$%I "N4B,0+\/?I3+MQ0]+4^(8$

ET)_,`4[?614Uab+ 789%c,d-+%e4CT0+%c% f4.%$/B$;2+g "hL1$2 !"#$ '*+,-+ "(.+/0+E?;4[(CQ-+_/=/i+j0+4^k,Rl9H4B
"SARBANES-OXLEY ACT OF 2002"m(nm(n$%;48,<0+op,0+>?%+D5%lLl9H4BEU4B1$2 !"#$ '*+,-+ "(.+/0+
6 789:I;48,<0+]alLE"q9);4[(CQ? 789b+ [FA04NJr0>? AiI '*+,-+E*+,-+s*14t+I_1+2Z+$mPQT=u4P=LE"q9)1$2 !"#$

 '*+,-+4514[Qn4N% "(.+/0+u4R,Uu4'N+16b+ 789.

4?%vw.%>7R%W[q%4A0$4:34-Z+%o"FTQN%x,yA0+%YMi+%c "04r`a%zX[0+{a%|w}v9dR%c%4A0$4A)%z"::

  !"#$%&'(%:%c%J~7Q-+14UZ+34'0+ '*+,7(0% "(.+/0+)%  '*+,7(0%34'0+%39^!-+%{+%Jd!0+% +D5%c% 4Ak,' R4ka{a%�,'Q0+{a
;4"q4qL% "(.+/0+% N4B,0+%34yH%o""T)%c%451$2%+D8%$% "(.+/0+% '*+,-+% A^?.

 )*+$% !"#$% , *-%:%  "R,d-+  789X(0% 34'0+% 14UZ+%c%J~7Q-+% 4Ak,')% Jd!0+% +D5%vw.%>7R{a% 789b+%�=14')%�(Q�
 R4kZ4N{a%�(Q�;4"q4qL%�,'Q0+%E?%4^T"[C){a%4AB,C)%478%I% '*+,-+%;4'B9)%_9�R%E?%4^QBwn{a%$% "R,d-+% 789b+%39^!?

% "(.+/0+% '*+,-+%E?%4^QBwn.

 *-./01234$% 56*7% ,:G0w.%>?%4A7B /TR{ao"7d)24'NL%$% "(.+/0+% '*+,-+%>?%J824'NL 789b+%�24[?%c% (~7Q-+  789b+

% $3+/VQq4N�9(qLIl4"[Qq]+xD0+$m(nGq4qL4A7B14[Q.4N (�>?;4"k,!0+4Ar�45/'N>?�/T) n97�>?�K4QA0+

;4"f9Q0+$

 89: *;4<%=> &?@ A- *;BC 'D1$*BEF% !GH4I$JKL:. D1$*4$% MN*4;$%:

 %|$/:%J"(T)%$%EA?%m(n% "(.+/0+% '*+,-+%J7')Y4C.O+I%4�% *4b+%/=M=%4?%+D5%$ R4kZ4[R{a% 0$4�%c%>=,=/7(0%�K4dA0+%�/T)
%EA?%$%J"(TQ0Y4C.O+% "(.+/0+% '*+,-+%m'F)I4P=L{a%/b+%>?�+,qZ+%>F�%$% =2$2,-+%>?%/=M=%xD0+%Ys<0+%e4"P0+%$Y+2O+%$

%_24=g%�4Q04N%$%I% "04'!0+$%_%_Y4!r0+%>?%/=M=�4N1O+% Fq�-+%�,U%>?% (�F-+
 29*$S4[)1+x9B�NW"[C)�qL/n+9B$ 7"(q34yA0 '*+,-+ "(.+/0+c�,d-+>?z":�9)_1+2a '*+,-+ "(.+/0+�D"!A)

GQ<B4A?$E?E*+,-+s*14t+l4"[0 B2+D5I34yA0+34"T0+$�X!N;+Y+,*Z+/8�Q(0>?\/?4^QTN4C?;4q4"F(0�Ct+$�H+9T0+$
I n9k9-+J"'!)$�24[? 789b+J.+2�14d-+.

 %�,U%>?%Ek9)%�0+%�H+9T0+%$%JK4q90+%>?% n97�%s5% "(.+/0+% N4B,0+%l+%_1+2Z+%v9f90+% "�N% Fq�-+%�K4#$%c%orXQ0+%l47P0
%$% "04-+%;4"(7'(0%v4'R%�"F)%{+ =1+2Z+%�D5%4�%39T)%�0+_�.O+

 la;+$2L N4B,0+J.+2 Fq�-+�(Q�39"0+47n�H48G"(ncIWN4F0+�X[fL$ !"#$ '*+,-+ "(.+/0+>?�K4#90+ ?4�+c
I Fq�-++D5$4-G?/T)>?_/H4F?�(�I_1+2Z+ AiI '*+,-+_1+2Z+4"('0+E*+,-+$Is*14t++D8$451$2co""T)34yH N4B,0+

4^Q'*+,?$% "(.+/0+_1+2Z,U4V-+>?$4A5s^R/n4F)cW"[C) 789:;4Fq�-+.

 J~� 789:+�14d-+I "!"r0+�0+=1+/4�+�,d-+&B+,)$>?�,UE"��+,UO+;+� Bw'0+ Fq�-4NI�4Q04N$s^R Q')
 N4~¡_+2O+�0+>7P)_Y4!8_1+2a�,d-+c4�w�Qq+4521+9-4^Qq+12$I,U4V7(095$4? Q'=,`�78>nW"T¢ Fq�-+

4^R+/5O *1/04N{$O+�+/5L$�+,UO+;+� Bw'0+4�
 &(CQ=D"!A)v47nL 789b+,R+9)o"yAQ0+x1+2Z+£^-+$J?4rQ-+xD0+J7Q<=m(n29*$�(�_1+2aJn4R Ai$ '*+,?_1+2a$

 '*+,? "(.+2 Ai$_1+2a,U4V-+E? !"#$ [B+,?v4~Q?]+J.+2�,d-+.

 3/n29*$ R,'?34-a$�48>?J[B¤'N�(?4'0+v9:�24[?/n+9B$ 789b+_/"`,0+�qL$4¥4T"[C)c�14d-+% q+1/0+%J�

.



 !!!"#$%&'!!$('

145

*%¦,CQ0+%/'N{ao5L%Jf9Q0+%§%�0+%�K4QA0+4^"0a%¨'<0+%�,T0+% 04890% "H+/"-+% q+1/0+%vw.%>?>r©%x,K+Mi+�0+%;4"k,!0+%WT¢%\/?% R,'?
% q+1/0+%4^A?%�T(CH+:

  D1OP#I$ D2Q;$*RJ'(%:&(CQ=D"!A)v47nL 789b+,R+9)o"yAQ0+x1+2Z+£^-+$J?4rQ-+.%or�%34yH% 29*$%3M(QF= �4Q04N%$
%xL% "(.+/0+% '*+,7(0/"8�)% "k,!(0{$O+.

 D16*+$% D1OP#I$ D2Q;$*R: '*+,7(0 "(.+/0+1$2cW"[C) 789b+>?vw. 0$4�/=/¢_Y4!8 "04'R$34yH N4B,0+ "(.+/0+c
 Fq�-+/"84)% §% /B% $% Jd!0+%;4"C'?% WN4C)% vw.%>?%  "k,!0+% �D5%x,yA0+% $;4N4*a2+,RO+%Jd!0+%c% l4"[Qq]+% vw.% >?
sT"[CQ0+.

 D+$*+$% D1OP#I$ D2Q;$*R :39T) 789:;4Fq�-+m(n n97�>?I�24[-+4784ªL«4Q¢{a14Ua¬9H4Bs7"yA)$oKw?3/VQF)$
c0�;4"0® '*+,-48 "(.+/0+I;47yA-+ "A^-+;4^i+$I "N4B,0+�0+$Jn4!Q)47"R4^A"N+D5$>?J*LW"T¢;4*,�$L�K4QH

J7')m(n_1+2a Fq�-+4^Q[B+,?$4¡¯!�¦9T:�4XfL°4d-+W"T¢$�4dRZ+ "R4!<0+$.

 DSR%P$% D1OP#I$ D2Q;$*R:;+1+2a%&'() '*+,-+ "(.+/0+1$/0+c%34�+J"'!)�24[? 789b+I%/B%$;/8�)%vw.%>?% "k,!0+%�D5
;4N4*a2+,RO+%c% "(.+/0+%  '*+,-+% 1$2% +D8%$_1+2a,U4V-+%�0+ Q')>?o5L�K4#90+c�,d-+0�$4^8+12Z2/'0>?

J[B%I,U4V-+$L/'N4^K9<H>?vw.�[AQ0+s^R%I4^n9B9N Q')J./?s(7nJ?4'Q(0E?,U4V-+ R,d0+�0+G*+9)2+,RO+I;@<A-+$
�14d-+$4519�$95Ek$/n+9T0+�qO+$�0+oQ=J?4'Q0+>?4�w.c 04: "H4r?av9fL%�,')$LJ.2�,d-+,K4Ft

 k14n.

 DQ-*T% D1OP#I$ D2Q;$*R :;/8�)%vw.%>?% "k,!0+%�D5g+,Na\/? h4F? '*+,-+ "(.+/0+cW"[C)b+ 789�14d-+%cI+D8$
 "!"r0+�0+39T)4�0I0D+D5$>?vw.4^7""T)34yA0 N4B,0+I "(.+/0+_1+2a% '*+,?,U4V-++D8$4^QBwn "H$4'Q0+E?sB4N
�+,ULb+ 7894BwCH+ "k,!(0%45/"84)%�4Q04N%$% "N4±+%�H48%�0+%l4"[Qq]+%�K4QA0%4A("(¢%>?.

*%$>?J*L/"F²1$/0+s('!0+sT"Tb+$ '*+,7(0 "(.+/0+;4Fq�-4NI =,K+Mi+/N]>?D.O+�'N14[Qn]+_1$,k³"q,)MK48,0+ "q4qO+
 789bI;4Fq�-+ R4kZ4N{aJ"'!)1$2 '*+,-+ "(.+/0+I4^"R>?$4A5«1/H;4"f9Q0+I ")´+�0+$>?4ª�` h4F-+cJ"'!)1$2
 '*+,-+ "(.+/0+ "0@8W"[CQ0b+ 789% "R,d-+I�a+/N]:

 m(n�4XfL X(d-+J7'0+m(nl47k,R+9)J?+9'0+ "q4qO+W"TXQ0_29* !"#$ '*+,-+ "(.+/0+ "(5�8�'*+,-+I�"(.+/0+

Io^Q"n9k9?_29*Y+2LJ7n '*+,-+I "(.+/0+Jn4!Q0+$/"i+�N !"#$ '*+,-+ "(.+/0+sB4N$�+,UL 789:I;48,<0+0�$

 (N4T¡�=4'-+�0+WT¢I0�+D5$>?GH�`�F¢_29*b+ 789c,d-+%e4CT0+%c.

 M"8,)347Q5]+m(n1$/0+xD0+&±lL39T)GN_1+2a,U4V-+ "hO1$/0+S9A-+4^K+2�NcJ"'!)�24[? 789b+c�14d-+.

 J"'!)1$2l4i '*+,-+c�14d-+34"T(0N-434^ N9(C-+4^A?Jr<NsF"K1J7'0+$m(n_24=g_Y4!8,=14TQ0+ ?/T-+v9f9(0{a
�+/5L�,d-+.

 J7'0+m(n,<H39^!? R4T}$ 789b+\/0 R48�+,UO+;+� Bw'0+�,d-4NJr<NEq$L>?vw.1+/fa;+,<A0+
;47"('Q0+$ 7yA-+�qO/n+9B$W"[CQ0+o"(F0+;4"0®$D"!AQ0+ 'N4Q-+$�<r0+$>n;4!04V-+>U+9?$�'P0+$L19dT0+c

J:+,?;4"(7'0+Y+2O+$J.+2�,d-+.

*-./IU *- V%P4W% ABX Y*ZP40[% A\:



 !!!"#$%&'!!$('

146

 % _,yH% �"�)% m(n% J7'0+�09µF-+% l4"[)% $%  "(.+/0+%  '*+,-+% 1$/0%  Fq�-+% \9QF?%m(n4^Q"hL%�B90+% c%;+1+,T0+% �4�]% 4^'R4A?$
&q4A-+.

 %>=9r)%m(n%J7'0+%E?% "HwTn% "!"rN% :4Q-+% =,<[0+%;4B4C0+%vw�Qq+-+%,U4V-+$%�,d-+%E7Q�%;4"*4:%E?%WR+9Q=%4A=9r)%�'*+,
GN% T('Q-+.

 _1$,ke+,qZ+3+MQ0]4N¬9H4T0+;4Fq�7(0 =,K+Mi+W"[CQN�24[?I 789b+J7'0+$m(n�R9)14UZ+sFq�-+¬9H4T0+$ µ"[8
 [q4A?0D0.

 J7'0+m(n [8+9?;+19CQ0+ (f4b+c µ"Nv47nO+>7k�54A?o"('Q0+�4'0+;4'?4�(0 =,K+Mi+�+,Qn]+$;+19CQ04N ~=/b+c
 '*+,-+ "(.+/0+ 789:$I;4Fq�-++D5$I45,=9CQN+D8$«+12a¶4"T? '*+,-+ "(.+/0+¶4"T?$ 789:;4Fq�-+ –4f9d. [(C(0x$�
�d� [q4� "04?$-I R4kZ4N{a¶4"T?·4.;4"Bw.�N A^? '*+,-+ "(.+/0+.

 _1$,kY4<Ha 7yA? "A^? '*,7(0 "(.+/0+J7')m(no"yA);4"0® 0$+M? A^-+E?1+/fa�=4'? '*+,-+ "(.+/0+WR+9Q)E?�=4'-+
I "0$/0+ R4kZ4N{aEk$¦4~"?;4"Bw.L A^-+_uD.̧®�'N14[Qn]+ µ"Nv47nO+ =,K+Mi+.



147

 !"#$%&'()*(% +$),"(:

-.( :/01"(

1( !"# $%& '()*+, -.# /0(.%+, 12 -34"5678(9, 5:7,$;,);,< 1=(:3"+ (>?@ A6.BC+, D(6+, @ 56E(EF, G6)(

56+@-+, 1=(:;,@ (H6"# I8(:C;,"56:J(K, 8,-+,/5=8-LMEF, /2002.

2( 0(.:N 8O(& O,-#,/ P(.>+, !"# Q(LR S8*CT-+, U,*V+, G6),$W,"P@$CM+F, X6YZC+, X[ \ 56"],-+, 5:7,$;," 8,-+,

 5=8-LMEF, / 56:J(K,)^ _ `(2006 .

3( 0(.Va, G"=*E -b, c,(B# 8*CT-+, ",5W(d$+,D(J*":;, (67*"LMe 5f6W \ A6d-C+, @ 56"],-+" @ $ZL"+ 5=,$+, 8,O

0O8F,/g=h*C+, 56M";, 56:3K, ^8(N / 0(3#– i8(3jCEF, k.;,l@m, 5:J(n"+56&O8m, 5:.B+,o@m,/2009 .

4( 5e(pN -6V+, 5e(pN 8*CT-+, @ $%& '()*+, -.# 8*CT-+," (67*"LMe 5f6W \ 5j=-a, 56"],-+, 5:7,$;, @ 5W(d$+,

l(;, q,8 r,*E, 5;*# @ D(J*":;,)"X.>CV;, @ gd,*+,(-+,/56:J(K, 8,84 G6Ls5636),$Wt,/ 5=8-LMEF,2005-

2006.

5((=,$E -6V+, -34"l*uvA6d-C+, @ 5:7,$;, -#,*d @)8(wt,!"3:+, A6.BC+, XT(ZJ -#,*>+, @ 1=(:;, i$xL+, (

" 5=8-LMEF, 56:J(K, 5?$:;, 8,O / 56W$:+, D@1W @ 5=8-LMEF, y:J(7 / S8(nC+, 56"T2002.

6(%LJ 5e(pN -6V+, 5e(pN / i*=-.+, -b, 8*"5:7,$;, \ 5j=-a, D()(zF, \ D(E,8O) {"# 56"3# D(>6.Be gJ

5=$%;, 5:7,$;, 1=(:J56+@-+, @(" 56:J(K, 8,-+, /)2002/2003(

7( |e*W -34"o, 5=$xL+, }J D(W(Va, 5.d,$J @ 5:7,$;,A6.BC+, " }W 5=~T$;, 5�(V+, / 56:J(K, D(#*.B;, 0,*=O

/$�,~K, 0*LM#2003.

8(}p%+, -34 U(C<+, -.#/ (=,$E -6V+, -34"!"M+, @ !�~K, �*CV;, {"# 56"],-+, 5:7,$;, @ 5W(d$+, " 56:J(K, 8,-+,

 /64(>W(E �6&(e G6Ls (=$Th ^8(N)2003-2004.(

9( !363C+, iO() 8*CTO"]-J 563":+, @ 5=$xL+, 56�(L+, }J A6d-C+, o, X " 56&(j+, 5:.B+, / $ZL+, @ g=h*C"+ X�,@ 8,O

)2004.(

10( {<B%J iO,*# / �&*= }=h �(CEF," 56+@-+, 5:7,$;, 1=(:;, A?@ D(J*":;, (67*"LMe @ 56"],-+, 5:7,$;, " 5:.BJ

 X63K, $xL;, !� i$�E– iO,*+,)2010-2011(

11(# 8*CT-+,$W(7 I@�$+, -."5=$xL+, 56�(L+, }J �(;, �d,$;, @ 56+(;, 5W(d$+,"/o@F, 5:.B+,2004 5xHL+, 8,O /

D@1W/ 56W$:+,-0(L.+(

12(5:� !3"� -b, 8*CT-+,"�=-a, -6T(C+, @ A6>C+, o, X]-;,)�@-+, 8(wF,-A6d-C+, ��(C& @ 5+O, (" 5:J(7

56&O8F, 5&*C=~+, 5u(9,)o@F, 5:.B+, ( 0(3# g=h*C+, @ $ZL"+ Q(<%+, 8,O)2009.(

13(-.# -34 -34 / �=8, |<+,8O(>+," 5:7,$;, \ XJ(MCJ X]-J"/ �(=$+, / $ZL"+ �=$;, 8,O /2005/.



148

14(0@$], @ $),*w !J(HC+, -34 " D(W(Va, A6d-e @ 5:7,$;, "/ $�,~K, / 56:J(K, D(#*.B;, 0,*=O2005.

15( !<B+ -6V+, -b, |J,"l(;, r,*E, 5;*# @ 56+@-+, 5:7,$;, "/5=8-LMEF,/ 56:J(K, 8,-+,/2005.

16(�W*+ �367 / �=8, �6<+,"(MCJ X]-J 5:7,$;, XJ  "S$)(>+(W $ZL"+ �=$;, 8,O//�(=$+,

2002/2005/2007/2009.

17(0@$],@/{<B%J }=-+, l(3T i@,$)-+," 5:7,$;, @ 5.E(�, \ 5J->CJ D(E,8O " 8,-+, /

/D@1W/56:J(K,2001.

18(�"] c, -.# D,O8,*+,"!"],-+, �@-+, A6d-C+, 1=(:; (>?@ A6.BC+, @ 5=$xL+, |W A6d-C+," r8,*+, 5VE�J

/0O8F,/$ZL"+2006.

19( !J(HC+, -34!>=-u O*:VJ/ $),*w"D(W(Va, A6d-e @ 5:7,$;,)56>6.BC+, 5E8(3;, @ i$xL+, 8(wF,"( 0,*=O

,/$�,~K,/ 56:J(K, D(#*.B;2003.

20(!<B+ -b, -6V+, |J,"-T(C+, D(J-] @ 5:7,$;, \ 5J->CJ D(E,8O"/5=8-LMEF,/ 56:J(K, 8,-+,/2007.

21( 5e(pN -6V+, 5e(pN/!"# $%& '()*+, -.#"D(T$Z+, 53T*� @ D(W(Va, 5:7,$J) @ 56W$:+, l(3#F, 5f6W \

u(:;, 56+@-+,S$"(5=8-LMEF,/ 56:J(K, 8,-+,/2007/2006 .

22(0(36"E {<B%J -34"i8,OF, @ �(;, O(V<+, 5K(:J @ D(T$Z+, 53T*�" 5:.B+,/5=8-LMEF,/ 56:J(K, 8,-+,/

/o@F,2006.

23(0(36"E {<B%J -34" 53T*�}=�6<LC+, }=$=-;, @ S8,OF, �"� Q(�#, 8@O @ D(T$Z+," 56:J(K, 8,-+,

/5=8-LMEF,/2008.

24(0(36"E {<B%J -34"i8,OF, @ �(;, O(V<+, 5K(:J \ D(T$Z+, 53T*� 8@O)5&8(>J 5E,8O "( 56:J(K,8,-+,

/5=8-LMEF,/2009.

25( O(b l(:+, -.# r8(w"53T*� D(T$Z+,) @ �(] @ _(# ^(Bd D(T$N/D(."BC;,/'8(nC+,/�O(.;,/G6)(<;,

I8(%J"(/56&(j+, 5:.B+,/S$)(>+,/56:J(K, 8,-+,2007/2008.

26(i1�9, -b, }V4"D(T$Z+, 53T*�"/o@F, 5:.B+,/56W$:+, X6L+, 5#*3�2005.

27( D(T$Z+, 53T*�/ O(b l(:+, -.# r8(w)+,/ �O(.;,/ G6)(<;,'8(nC( 8,-+,/ I8(%;, \ 53T*a, D(>6.Be

 5=8-LMEF,/ 56:J(K,2005.

28( 0@$], @ q(.# -34 i@-W" S$u(:J 56.E(4 XT(ZJ @ (=(�d \ D(E,8O" / I8(:;, S(ZLJ

/5=8-LMEF,2000.

29(!3"� -b, 5:�"D(W(Va, A6d-C+ X]-;,"/ 0(3# Q(:Lu 8,O2000.

30(-b, -6V+, |J, !<B+" 56+@-+, 5.E(�, "/ 56:J(K, 8,-+, / 5=8-LMEF,2004.

31( -b, 8*&" D(W(Va, 5:7,$J"/ 5:J(K, '(.N 5VE�J/ 5=8-LMEF,2002.



149

32( |J, -+(] c, -.#" D(W(Va, A6d-e G"#" 0(3#/ $ZL"+ X�,@ 8,O2001.

33( g=h*C+, @ $ZL"+ S1V;, 8,O/ $u(:;, D(W(Va, A6d-e U�? 0(Vs/0O8F,/2006.

34( Q(LR P(.d" 56+@-+, 5.E(�,"/ 56:J(K, 8,-+, 5=8-LMEF,/2003.

35( !4$+, $),h"A6d-C+, '*"E, $=*Be $w(�;, {"# �.;,"/ 0O8F,/ 56W$:+, 0(3# 5:J(7/ �,8*CTO 5�@$w,2004.

36(/5<6"]l(3T@/i*=-.+,8*%LJ@}V�5<=$N/!"#"D(E,8O\5=$x&5:7,$;,(�(>6.Be@"�CM;,!:J(K,

�=-a,/$%J . 2006

37(8O(&U,*V+, 0(.:N"5:7,$;,56"],-+,\X[X6YZC+,P@$CM+F,"5=8-LMEt,:/56:J(K, 8,-+,. 2006.

38(|Jv/!<B+-6V+,-b,D,8*BC+,/5j=-a,\5:7,$;,8,-+,/56:J(K,/$%J 2007

39(-b,/D,$3:+,�(u5:7,$;,/56"],-+,8(wt,i$xL+,�*C�,@�*"V+,8,O/0 O8m, 1Z.+, 1990

40(-6V+,/ (>V+,-b,5:7,$;,/56"],-+,:�&,*K,56+(;,D,8,-u�/56"6YZC+,@56:3K,5=O*:V+, 5=O*:V+, 5.E(p3"+

1997

41( 0@$], @ i$?,*V+, rh8 !pC?" 56"],-+, 5:7,$;, @ 5W(d$+," 5=8-LMEF, // S-=-K, 56:J(K, 8,-+,2002.

42( �(s l(6&,O `8*7 @ -6�, -.# O*34 -34" 5:7,$3"+ 5J->CJ D(E,8O"!"3:+, A6.BC+, @ 563":+, �EF," $%J/

:/ $ZL+, @ 5#(.B"+ 0(6.+, 8,O2003.

43( (Ze*T }=$R(T �$T 12 5�$e/ 0@$], @  L6".")" }=$Z:+, @ -�,*+, 0$>+, \ D(T$Z+, 53T*� " �+(j+, 5:.B+,

 }BLN,@/:/ 5u(9, 56+@-+, D(#@$Z;, ~T$J2003.

44(/_(HT8(Ze/0(R(&*7D,O(N8�Q(�#m�+(�S8,O�/�*L.+,5�$e~T$JD(#@$Z;,56+@-+,/�(9, 2003.

45(, @ 12 -34 0(.%+ {<B%J -34/ 0(36"E" D(W(Va, 5:7,$; 56"3:+, @ 563":+, �EF," $%J/ 56:J(K, 8,-+,

2005.

46( i@(d$Z+, !"#" 5=8,OF, 563":+,: }=$=-;, ��([@"/ S-=-K, 56:J(K, 8,-+,/ 5=8-LMEF,2002 �/108.

47( $)(J -b," 56n6e,$CEF, S8,OF, \ S*B¡ S*B] $=-;, X6+O"=8-LMEF, 5:/ 56:J(K, 8,-+,1999 � /43.

48( _(HT8(Ze 0(R(&*7"�*L.+, S8,O, �"� Q(�#F D,O(N8,">+,/ 5u(9, 56+@-+, D(#@$Z;, ~T$J 5�$e/( S$)

:, ~T$J/ 5u(9, 56+@-+, D(#@$Z;2005 .

49( 0(B"E -6:E -34/ G"VJ iO(¢, -.# !"#/ �=$N !"#" S$u(:;, S8,OF,"=8-LMEF,/5: !:J(K, �CM;,

 /�=-a,2007.

50( �$]F, 5fN(L+, r,*EF(W 5&8(>J $%J \ D(T$Z+, 53T*�/ ih*? 5p62– iO(a, 0$>+, \ D(T$Z+, 53T*�

@-W/ 56M=$JF, S8(nC+, 5?$s/ 5u(9, 56+@-+, D(#@$Z;, ~T$J/ 0@$Z:+, @e 0(�=8.

51( (B:+, *W, |J$&">+, gJ _->C+, X6.E D(T$Z+, 53T*�$Z;, ~T$J/ 5=$%;, 5W$nC+, {"# Q*�+, Q( 56+@-+, D(#@

 $=(L=/ 5u(9,2003.

52( !<L� 8(<Y+, -.#" X=*3C+, @ 8(3jCEF, D(6E(E, "LMEF,/ 5:J(K, '(.E 5VE�J / 5=8-2004.

53( i@(La, �(u -34" X=*3C+, @ 56+(;, S8,OF,"8-LMEF,/ $ZL"+ 56:J(K, 8,-+, / 5=2000.



150

54( !"# 0@$], @ -6N8, (£8 !B:;, -.# / ¤*W$]"A6.BC+, @ 5=$xL+, |W X=*3C+, @ 8(3jCEF," 0O8F,/ 0(3#

/1990/

55(-6+@/ �(6a," S$u(:;, 56.E(�, XT(Z;, \ D(E,8O"/g=h*C+, @ $ZL"+ -J(a, 8,O/ 0(3#/�@F, 5:.B+,/2004.

56( i-HJ q(.#/ ih,1Z+," 5.E(�, 5=$x&" D,� 5:.BJ ¥=*M+, XE�V+,1991.

57(|V� !£(>+," 56+@-+, 5.E(�," 0(3#/ 5?(>j+, 8,O @ 563":+, 8,-+,/ o@F, 5:.B+,2000.

58( 0*J(J/O*34 0,-b / |V� !£(>+," 5.E(�, 5=$x&" 5?(>j+, 8,O @ 563":+, 8,-+,/ 0(3#2001

59(0(R(&*7/ _(HT8(Ze" �*L.+, S8,O, �+(� Q(�#F D,O(N8," 5�$e/ �(9, 56+@-+, D(#@$Z;, ~T$J2003

60( 0@$], @ 0(<6+*E 0*7" }=$Z:+, @ -�,*+, 0$>+, \ D(T$Z+, 53T*�" ~T$J 8,-u,/ _$T 12 5�$e

/}BLN,@ *u(9, 56+@-+, D(#@$Z;,2003.

61( l(:+, -.# r8(w O(b" O,$?, $w(�;, S8,O,– D,8,O,– D(T$N–�*LW-"h*C+, @ $ZL"+/ 56:J(K, 8,-+, g=

 5=8-LMEF,/2007.

62( 0,*£8 0(L�" ¦E(�, $M<+, 8*Be: 5.E(�, 5=$x& X]-J" $ZL"+ 5?(>j+, 8,O @ 563":+, 8,-+,/ 56:J(K, 8,-+,

/2001.

63(5e(pN/ '()*+, -.# !"# " D(T$Z+, 53T*� @ D(W(Va, 5:7,$J)" 56:J(K, 8,-+,/ 56+@-+, 56W$:+, l(3#F, 5f6W \

5=8-LMEF,//2007.

64(-=8OXJ(Tl§5:.B+, �6.N/o@m,"5J->J\S8,Ot,56+(;,S$u(:;,"0(3#:8,O/S1V;, 2007.

65( /0O8F,/0(3#/Q(<%+,8,O /D(W(Va, A6d-C+ �=-a, X]-;, �=-a, X]-;,/!3"� -b, 5:�2000.

66(/�:+, *W, -34 O*34 -J(� O*34D(6E(E,/_(Z) -34/$%J/ S$)(>+, /U*C<;, G6":C+, 5:J(7/5:7,$;,.1994

67( ¨w r8(w 8*CTO " 5:.w S-=-K, 5:J(K, 8,O /D(J*":;, (67*+*LMe @ �*L.+, S8,O,2007

68( �=@~>+, $T(N "�*L.+, O(%Cd� \ D,$£(4 " – 56:J(K, D(#*.B;, 0,*=O– 5:.w2 5LE1992

69(O .U�d |V� " �*L.+, S8,O� \ "– $ZL"+ X�,@ 8,O }#– 5LE o@m, 5:.w2000

70(O . SO*7 ©*<4 @ 0(�J8 O(=h " �*L.+, S8,O� \ S$u(:;, D()(zt,– $ZL"+ X�,@ 8,O– 5LE o@m, 5:.B+,

2000

71(-bv(£8@-:E/c,5:.B+,/o@m,S-7:-H:;,!J�Et,ª*p."+/D(.=8-C+,@ 2003

72( �E*= r8(w -34" D(T$Z+, 53T*�" $Z# qO(V+, O-:+,/ 5=$%;,/ 0*:7,$;, @ 0*.E(�, 56:�/ �E(�, 5"�

 $W*CT,/– «3V=O2003�/11

73( 0(L� S*"�/ 0,*£8 -3p¬" 5.E(�, 5=$x&" �"� 5:J(7 D,8*ZLJ1990

74( {V6# -34 XJ(T 12"+, 5:7,$;, 5<6[@ SO*K SO-�, XJ,*:+, D(T$Z+, 53T*a, SO*7 |V \ 56"],-– gJ

 56>6.Be 5E,8O"ª*p."+ S8(nC+, 56"T 5"� Gd8 O-:+,/ 5=8-LMEF,/ 563":+,1 Gd8 -"�, /45 !<&(7 /2008/

75( {V6# -34 XJ(T 12" D(T$Z+, 53T*a, SO*7 |V \ 56"],-+, 5:7,$;, 5<6[@ SO*K SO-�, XJ,*:+,– gJ

56>6.Be 5E,8O" Gd8 O-:+,/ 5=8-LMEF,/ 563":+, ª*p."+ S8(nC+, 56"T 5"�1 Gd8 -"�, /45 !<&(7 /2008.



151

76( U(C<+, -.# -34/ i@(3Z#" 5:7,$3"+ 56+@-+, 1=(:;, 8(w, \ D(T$Z+, 53T*� -#,*d X6:<C+ U$C>J `�*®

(w, \ !"],-+, A6d-C+, l*� l@F, ¯$:+, $°�;, o, _->J �¡/ 56"],-+, $%J 5=8*H�/ D(T$Z+, 53T*� 8

/ 56W$:+,2005.

77( -34 i-� !J(E" D(T$Z+, 53T*� X6:<e \ 56"],-+, 5:7,$;, 8@O–|J(C+, D(T$N \ 56&,-6J 5E,8O" (BLw

/2007 .

78( X6� -34 ¤*.�" D(T$Z+, 53T*� -#,*>W 56L6BV"<+, 5J(:+, 5±(V;, D(T$Z+, _,~C+, �-J" Q,8F 56"6" 5E,8O

 5J(:+, 5±(V;, D(T$Z+, Q,8-J@ |678(9, |:7,$;,/ |6"],-+, |:7,$;, " 5:J(K,/ S8*ZLJ 1s 1CV67(J 5+(E8

 |BV"? S~s/ 56J�EF,2007.

% +23)4"(% !5"#$%&'()*(:

79) j.renard."théorie et pratique de l audit interne.edition d organisation.

Paris.2005

80) L.collins et autres "l audit et le contrôle interne –aspects financiers,

Oppérationnels et stratégique, 4éme edition dalloz , paris  .1994,

81) iskander , m, and n chamlou ,corporate gouvernance ; a framework

for implementation , 2002

82) fawzy , s ,"assessment of corporate gouvernance in egypt " working

paper no82 egypte,the egyptian centre for economic  studies , 2003,.

83) gerard charreux  le gouvernement de lentreprise , i, yves simon et

patrick , encyclopédie de geyion , 2eED , pari :econnomica 1997 .

84) OECD, 2004, Corrporate Governance Principles, Center for

International private Enterprise, Paris

85) OECD ;CORPORATE GOUVERNANCE PRINCIPLES ;

2000 ;P58

86) WINKLER ; AD ALBERT ;FINANCIAL DEVLOPMENT ;

ECONOMIC :GROTH  AND CORPORATE

GOVERNANCE ;1998

87) DEGEORGE ;F ;AND ET AL ; EAMINGS MANAGEMENT TO

EXCEED THRESHOLDS ;JOURNAL OF

BUSINESS ;VOL :72 ;JANUARY ;1999 ;P 1-33

88) M,DEFOND ET AL ;DOES THE MARKET VALUUE

FINANCIAL EXPERTISE ON AUDIT COMMITTEE OF BOARDS OF

DIRECTORS ;FROM HTTP://WWW.PAPERS.SSM.COM/PAPER TAP.



152

89) THE  INSTITU TE OF INTERNAL AIDITORS « INTERNATIONAL

STANDARDS FOR PROFISSIONAL  PRATICE OF INTERNAL AUDITING

.USA 2008

 !"#$%&'():

90( X6�(�6J (L� I$N," ¯$:+, $°�;,),-+, A6d-C+, D(T$Z+, 53T*� 8(w, \ !"] : \ ¨?,$w, @ D(W(Va, A6d-e

53T*� 5J*xL;, 8(w, D(T$Z+,( S$)(>+, .24/26 «3C.E2005.

91( I*"² -b," l*� �@-+, !3":+, $°�;,) 56;(:+, 53T*a, @ 56+@-+, 5=O(%CdF, @ 56+(;, 5JhF,: 56;(:+, 56+(;, 5JhF,

 8*xLJ }J D(T$Z+, 53T*� @ 56?(<Z+, @ U(%?F, �O(.J _,-�CE(W Xa, I,$ZCE, @ " (20-21 $W*CT,

2009.

92( -34 c, '(7/ l�# }W ¥W(R " 56J(L+, l@-+, \ 5=O(%CdF, D(��uF, }J P(j+, X6K, O(:W, : 53T*a,

 56J(L+, l@-+, \ (H>6.BC+ U�uF, D(."BCJ @ 56VE�;, " S$d*W -34, 5:J(7–q,O$J*W.

93(8(3# iO(:"W (£8 @-�@(7 /" 56?(<Z+, -#,*d Q(E8, \ D(T$Z+, 53T*� 8@O U(%?F, @: D(E8(¬ @ �O(.J

 56VE�;, 53T*a, "(7-8 «3V=O2010.

94( �E*= r8(w -34"D(T$Z+, 53T*� �O(.J -�(T 56?(<Z+, @ U(%?F, D(T$Z+, 53T*�"7 i(J2007.

95( �E*= }V� -34 " ()1=(:J @ 53T*a, D,O-4 " *6&*= $%J2007.

96( -+(] �=8O / O*:VJ !>=-u"�, D(J*":;, SO*7 53T*a, @ 56.E( : 56?(<N A6> \ D(T$Z+, 53T*� 8@O

 8(3jCEF, D,8,$d -6N$C+ 56.E(�, D(J*":;,"

97( 56Th r@8h }W /�=$N $3# " r(?, @ D(&()8 gd,@ 5VE�3"+ 56.E(�, 53T*a, : U(%?F, 56"3:W 53T*a, 5d�#

 56.E(�, 56+@-+, 1=(:;, X[ \ 56?(<Z+, @ "7-8 «3V=O2010.

98( 53T*a, 8@O 0,*L# ¥ �6BV"<+, l(;, qv8 r*V+ l@m, i*LV+, {>C";, \ 5J->J 5"],-J / $=h*+, X6"] O(H7

*E / 56+(;, r,*Em, 8,$>CE, @ }=$3jCV;, @ |±(V;, |M° \ / 56+(;, r,8@³+ |BV"? r2007.

99(53T*� 8@O / O,-� 8@(LJ ()8@O @ D(T$Z+, 53T*� l*� l@F, ¯$:+, $°�;, / 5=O(%CdF, 563LC+, \ D(T$Z+,

/ AZJO / O(%CdF, 56"T / iO(%CdF, U�uF, \15-16 l@m, }=$Ze2008

100(@-�@(7(£8/*=(J-.#c,/8*45"],-;,"�O(.J@D(E8(¬53T*a,56.E(�,:A6.Be�O(.J53T*�

D(VE�;,�HL;,@¦E(�,G6"V+,D(."BCJ5=8@$£S8,Ot$w(�;,\D(VE�;,5=O(%Cdt,.



153

101($°�;,!;(:+,l@m,l*�8(3jCEF,X=*3C+,@\|BV"?|Wr(?§563LC+,D(=-pC+,@S~s:5:J(7S~s

56J�Et,S$u(:;, .«-5"J(:+,\|BV"?.7- 9i(J 2005

102(/ |)(N c, -.# !"#"I8(%;, \ 8(3jCEF, @ X=*3C+, $w(² S8,O,- D(VE�;, gd,*+ �$:C+, gJ

 D(=-pC+, @ 563LC+, r(?, |W |BV"? \ X=*3C+, @ 8(3jCEF, l@F, !3":+, $°�;, / |BV"? \ 5"J(:+, 56?$%;,

/ 56J�EF, 5:J(K, \ S8(nC+, 56"MW ->:L;, S$u(:;,2005.

%.%678(6#9:.;"(:

103( _h(�/ �6B9, @ $)([/ !Z>+," \ gd,*+, �8, {"# (H>6.Be 56&(MJ, @ _*H<;, |W 56VE�;, 563T(a,

 56+(;, r,*EF, \ 578-;, D(T$Z+," l@F, O-:+, / $N(:+, O-:+, / $N(:+, -"�,/ 563":+, ª*p."+ -W8, 5"�

/2006.

104( -34 XJ(T 12/ {V6#"K SO-�, XJ,*:+, 53T*� SO*7 |V \ 56"],-+, 5:7,$;, 5<6[@ SO*

 D(T$Z+,– 5>6.Be 5E,8O gJ" Gd8 O-:+, / 5=8-LMEF, 56:J(7 563":+, ª*p."+ S8(nC+, 56"T 5"�/ GM4 �´1

 -"�45 $=(L=/2008.

105( G6),$W, -34/ X6"]""# (HCE(M:&, @ 56.E(�, D(J*":;, SO*7 A6> \ D(T$Z+, 53T*� 8@O r*E {

 56+(;, r,8@F," l@F, O-:+,/ 0@$Z:+, @ 5VJ(9, 5LV+, 5=8(nC+, ª*p.+, @ D(E,8-+, 5"� / 56>6.Be 5=$x& 5E,8O

/(HLW/A=h(d~+, 5:J(7/2005.

106( G6),$W, l(J,/ -34" D(T$Z+, 53T*� 56"#(? G#O \ 56"],-+, 5:7,$;, 8@O"D(E,8-+, 5"� ª*p.+, @

(nC+, 56"T/ 5=8(nC+,/ P(j+, O-:+, (HLW 5:J(7/ S82005.

107(8O(>+, -.# {"#/ D(.6&�+," (µ(.E, @ A6d-C+, \ D(:d*C+, S*n? 56LW" SO(3# }# 8-%e D(E,8O 5"�

 -"�,/ 56&O8F, 5:T(K(W !3":+, �p.+,30 O-:+,/1/2004.

108( O*34 �E*= ^*W$7" D(W(Va, !:7,$J @ �(;, g3C�, |W D(:d*C+, S*n? 5K(:J r$w @ |6&*&(>+,

 S*n<+, A66�e "/ P(j+, O-:+, / $Z# P(j+, -"�, / 56J�EF, 5:J(K, 5"�2004.

109( -6V+, |J, !<B+" 5:7,$;, \ D(:d*C+, S*n? XM6) $=*BC+ 56M6J(L=O 5=�8" @ 56+(;, D(E,8-+, 5"�/

 S8(nC+,: S8(nC+, 56"T– S$)(>+, 5:J(7– / l@F, O-:+,2003.


