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Highlights
e Sustainability risk disclosure drivers identified via meta-synthesis of 33 studies.
e 57 codes, 12 components, 3 dimensions (social, environmental, ethical).
e Circular economy practices rank highest in disclosure drivers.

Abstract

The present study has examined the disclosure of sustainability risk in
companies' annual reports. The present study was conducted using the meta-
synthesis qualitative research method. The meta-synthesis method has
systematically evaluated and analyzed the results and findings of previous studies
using the seven steps of Sandelowski and Barroso's (2007) method. The statistical
population is research published in domestic and foreign databases, which resulted
in a total of 33 articles. Using the quantitative Shannon entropy method, based on
the content analysis approach, the effect coefficients of the identified components
in the finalized studies were determined. The findings indicate that the data are
classified into 57 primary codes, 12 components, and 3 dimensions. Among the
identified components, reuse of substandard products in semi-finished parts by
reworking or converting into compounds, collection and separation of recyclable
waste, and replacement with clean energy such as solar energy are more important
than other components.: By comprehensively examining sustainability risk
disclosure in company annual reports, this study provides users of the research
results with a new perspective on examining the sustainability risk disclosure
pattern and improves stakeholders' awareness of this type of disclosure.
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Introduction

A sustainability risk report is a key tool for providing stakeholders with
the information necessary to assess a company's operations. For a company
to be considered sustainable, three conditions must be met. First, it must
be economically sound. Second, its operations must have minimal negative
impact on the environment. Third, it must align with the norms and social
expectations of society. Sustainability risk disclosure in corporate annual
reports refers to corporate practices where companies report risks
associated with their sustainability practices in their annual financial
disclosures. This reporting is increasingly recognized as a crucial
component of corporate transparency and accountability, driven by the
growing importance of environmental, social, and governance factors
among investors, regulators, and consumers. The shift from voluntary to
mandatory  sustainability disclosure, exemplified by regulatory
frameworks such as the European Union's Corporate Sustainability
Reporting Directive, underscores the rising expectation for companies to
transparently articulate their sustainability risks and performance
(Schneider et al; 2025). Notably, sustainability risk disclosure
encompasses various risk categories, including environmental, social,
economic, climate-related, and governance risks. Each category presents
distinct challenges and opportunities for companies, affecting their long-
term resilience and market performance. Companies are now compelled to
comprehensively assess and disclose these risks, as inadequate reporting
can lead to significant reputational damage and potential legal liabilities,
including allegations of green washing.

Methodology
Sampling Procedures

The research population for this meta-synthesis consists of previous
studies published between 2010 and 2024 (or 1394 to 1403 in the Persian
calendar) that were retrieved from reputable domestic and international
scientific databases. Subsequently, the samples were selected based on
criteria relevant to the research question.

Sample Size, Power, and Precision

In this study, the criteria for article inclusion or exclusion comprised
articles published in reputable databases and research employing
qualitative and mixed methods. To ensure the reliability of the research
data, a dual-coder agreement strategy was employed. Following the
identification and determination of the drivers, Shannon's entropy method
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was used to validate the meta-synthesis findings, and the output of the
meta-synthesis method was further validated through expert opinions.

Mixed methods research

For data validation through expert opinions, a questionnaire was
utilized, and to identify the experts, the snowball sampling technique—a
method of purposive sampling—was employed. In this sampling approach,
a few individuals with the desired characteristics are initially identified.
After they complete the questionnaire, they are asked to recommend other
qualified individuals to continue the process, thereby gradually increasing
the number of respondents (Mansouri Mohammadabadi et al; 2024).
Accordingly, a survey was conducted with 29 experts to comprehensively
categorize the conceptual codes. The selection of experts was based on
their specialization, experience, and familiarity with the research topic.
Their opinions were used to confirm the components related to the
extracted codes. Consequently, tables containing the codes and
components were provided to them for review and feedback. Furthermore,
given that there are no specific mandatory requirements or standardized
frameworks for preparing sustainability risk disclosure reports in Iran, it is
conceivable that practitioners within the profession may lack sufficient
theoretical mastery of the subject. Therefore, an effort was made to
leverage the insights of specialists with comprehensive theoretical
expertise on the topic. The experts consisted of professors and researchers
who have conducted studies in the fields of financial reporting and capital
markets in recent years, possess at least 15 years of relevant experience in
accounting and finance, and hold a PhD or Master's degree in accounting
or financial management.

Results

Based on the results obtained from the Shannon entropy method, the
relative importance and emphasis placed on the identified codes in
previous research were determined. The findings indicate that the
following drivers are most frequently reported by companies listed on the
stock exchange, ranked from 1 to 5: reusing out-of-specification products
in semi-finished sections through rework or conversion; collecting and
segregating recyclable waste; substituting clean energy sources such as
solar power; conducting daily inspections of electrical equipment to
prevent energy waste; utilizing wastewater for irrigation and cleaning;
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controlling the product lifecycle; and installing pollutant capture systems
at production hall outlets.

Discussion

Indeed, the research findings lend credence to the findings of Kumar (2024)
and Ramadhani and Firmansyah (2022). The results of the analysis of
sustainability risk disclosure drivers reveal that manufacturing companies
systematically prioritize and measure their sustainability risks. The driver
"Reuse of out-of-specification products,” with the highest ranking (1), an
importance coefficient of 0.0289, and an uncertainty of -0.1139, clearly
indicates companies' primary focus on optimizing production processes and
reducing waste. This finding is entirely consistent with circular economy theory
and recent field studies (Zhang et al; 2023), which have reported a 15-20%
reduction in operational costs through such practices.

Conclusions

In accordance with the research findings, it is recommended that the
Tehran Stock Exchange establish a standardized framework for disclosing
sustainability risks, encompassing environmental, social, and governance
(ESG) risks. This framework should include both quantitative and
qualitative indicators to enable uniform and transparent reporting by
companies. By adhering to this framework, companies can structure their
annual reports to comprehensively address all sustainability-related risks.

Author Contributions
All authors contributed equally to the conceptualization of the article
and writing of the original and subsequent drafts.

Data Availability Statement
Not applicable

Acknowledgements
The authors would like to thank all participants in the present study.

Ethical Considerations
The authors avoided data fabrication, falsification, and plagiarism, and
any form of misconduct.

Funding
This research did not receive any specific grant from funding agencies
in the public, commercial, or not-for-profit sectors.

Conflict of Interest
The authors declare no conflict of interest.



15k gl e
ol Ay b oo

M Olallan g doe 5 20 923 S 0 Vol B 5 s S5
PA—FN s Vo€ by VY ol s J U\al{g YT aalilad

AV B il 55 98 (Sall Xy LI vy o (G979
U g | JERCI P PR T SCX g¥)

T 501 50 0L a3 0,51 T 28 i

VEFN 1 Yis S5k b VBTN Y il s g b

i by Ao
VE-E/N e foplal oy VEEN /o8B0l b

Lz g OIS

A g lald U YY1 S 513 L (55l K ) (Lasl slaeS e ®
Al Al (B aomns S olazl) Ay ¥ 5 adl 3o N Y SOV
5031y Canl a3y o SYL (OY guames sdoms oslitul) 2o > slasl @

ous

il &l wtls S s eVl gla il S s ol ¢Sy (glisl 55 Ts 4 ol hagl
oy 3 el b il Eassy ol (355 ey 5 (St £5 5| (o 5 Sy B3 53 ) s
5 (S ki gy 48 dn Glap& Sl aslinal LS5 gy w23 8 oo S S5 ST g3,
)b‘ WB— sl 4"'"}’ W 6“’;}“‘}}' ‘_;LAML k) cvl..: -Lﬁ(s\b) J.lw K GL))‘ 4 (T"V) }w})\a
o:lﬂm‘b J""&_il‘é’ dJlae v Cw)bsvaﬂ gf')l"}g_sl"b be. Lgha&b)b a-\.wf'&'m‘_;hw}j
‘5,uwv\~r,w;..\vﬁu,usw);m;\;s@mﬁ;uuau sl g okd olg slatas
wbréhﬁjé ))‘V\JL‘#‘ J.>)|C)L‘> u‘}!_,..a:m)‘ Sdoes o3lazul ol ‘.;LNLAN 6\.&44!_,au¢)3 ’J‘“’u’"
,\.,L.JL@wﬂgﬁtﬂuu)wwmw&im,w,l@,mum&.uL,d)tﬁ,uﬁu
&)‘5L‘.elc\>-&0jbw~n}jdi -b)‘é)fjL;fww‘)‘hidfjl.wwwd-\w)f-‘_;)j‘
)La-‘ BL 6)‘4;[1 g_i.w) ‘5\..\.2‘ 6}&“ sl ) LS“"J"' )‘u\:‘r“a- ‘Jjw m\(l.w Lgl.&uﬂ)‘; ) ‘5)‘-\Jl)
M@’%éﬁu‘tj’;ﬁJt‘)dl’-‘“ﬁ@K}Mbd)‘fw}ﬁ@uOK“LS"W‘
oS 5155 S5 s eVl sla il 8 el oS sLidl i Sls” sbvo3lg
M49, M41, M40 : caig0 Shisdins

10.22034/JSE.2025.12536.2338 :doi .

(na.koohi@iau.ac.ir) .0\ ! ¢33 ¢ oMl 15T T ol&sils N P Ry e U; Y
(Taftiyan@iau.ac.ir) .(J s odies 5) .01 50 035 ¢ oSl 3157 T ol RN P R e e}; A
(n.shahmoradi@iau.ac.ir) .ol 51 ¢33 ¢ oSl 3157 T ol&sils 33 ol (g,ldlum 09 S F

Cand Plg Bgl 9 o392 lojr clia ol 35 © V¥ el ] a4y (leto citime () il 3>

s & oo bl bgpie o (oloipé oolisial 95 yn 5 ondyiiia pj alyS Cod dlie )
el 3o 25 o3l )3 i bl cole) L

Creative Commons Attribution-NonCommercial 4.0 International license

(https://creativecommons.org/licenses/by-nc/4.0/)

&Yl dl"‘u")‘)f 5 d)"‘\"l’ g_fwu) L;L....Bl dlm;f);u dglf]} (\f f) (o ‘LSJ‘)"’ ol ‘u)ﬂ ‘u Litds ¢dasss ‘Uh9§ 3w

FOAXYE (VW) A bl Gl ey delilad uSSE 0 08, eeS s
https://10.22034/JSE.2025.12536.2338


https://doi.org/10.22034/jse.2025.12536.2338
https://creativecommons.org/licenses/by-nc/4.0/
https://doi.org/10.22034/jse.2025.12536.2338

ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

YPRY-R
Sl Oblalgm 5 3550 DMl 1)) s IS ol &5 ol ¢Sy 1S

bamiagh a8 sl oS 5 e Sl gl il 0S8 6 Sllae L)
A ol b 0T Sl ¢pss il (o (e3lasl i 51l Coini 358 Sl Al
Cllas anelr golozl SN 5 bajlia b il cp g 5 5L atdls Gy jlaes i
LS s aVle gl 38 53 ol oSy (sLadl (Y VY lile 5 5 Slasbel ) azsls
Sl Ll 315555 (Gl (glae s b Lo o (oSl ) 7 3503 0Ll oS 55 Shas
Clis 53 Sl gl e Ol 4 glodul b b 4 s il pldias o i)l 8 4Vl
sl (o Jalso oyl 3 Coanl 51 (5L 4S5 00 0 4 Ui OS5 (6 I s
Glesl 3l Jasl ool OB S5 me 5 OIS0 56 O b pw Ole 5 2aSl>
P3N Joally s dile Gl o gl OT 46505 o7 (5l 4y 6l gl (551
5 LS, Olid 0L (sl eS8 ol sl ol Lyl a3l (S5 s,k
lasl o Kair Hsb 4 (Y Y00 Kan 5 ksl S o aSTT 55 olul 5 Shes
(il ¢ (dammans § (SaeSiny ) e I ilites S5 sladins Jald (55luL ¢S
Iy ol s p s il baaras ol 51K a5 o0 (maS T 5 ol (50l
23 o 5T Lol Lk s Shee 5 el plss p o A 0 Sl S 3 ol
s ST Ll 5 bl el psb 4 ) ey ol s g 0551 LSS
o5l 5 56 Sl ghs 5 slel 4 (6 Sy Sloco 4y i Ll 5 0 ST 233018
Ladl St (VoYY S H0) 35 e (S shiad 4 by e Sllgl des
S w5l cCalisee a3 5,18 e lbbiel 5 Lol by 55 gll ¢S,
bLs e Jl lidl °}ijl§ 3 Sl ol slas ) llill Cin ¢ Sle LSJQJ‘)?
b L S5 sl 1 e Jaddly s b sl ol 2,8 0 S 12 5T
5315 Ol CllB 5 anslie CollB 5 dias bl S5e b 41y 3 6ol s il
G 5 i 4 0I5 e ) Gl Gy (Y YFC 5l S) dias il 58l gl o
T Sles o)l s LIS 8 ¢l s plaze ladely (,a\.lfja &S 5,5 (Ghudims
Gy sl Gys 8 S0 M3 5 o pde gl WS, ol &S s iyl
1 o)lal 8T8 6 Slles I (BL ak Lo sl e D ST 4 eenny 5



VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

osb 4 WIH e & Sl OT Ll (b mlie o 0 L i Juls LBl aeSiy,
ST e a4 (S5 e (sl 5K S 0S5 (6581l 5 51 508 ke odtene
Sbles YN L cmlin 5] Odes JT L 0l LS D) 50 55 Sl (Sas sl S
0353 (T V80K 5 68 ) 5,108 o 56 0T Jbos Shae y Culgs 55 45 545 5,0,
Sl 5 e (55Lasl 5 03l alST 1 a5 ol Ll 5 g0 5L (sloe polh o Sl o
St Jols bl sla ] GlacS 5 (Y2 YY) das 1 1) Cote  Joseas )
bl Jales 53 LOT b a8l (@313 5 il 87,0 S (oo gl 5 bl
S nte 58 G55 05 dsad 5 Sl e 55 OIS Sl gl iy G5 LSle Jalge Juls
S Lzl 5 elaz| ST 4 g e oMbl b S 55 55 oo el 0 e ) U stas
Lol @ e s Ll T 0T Slael 4 Ll o Jlow opl 4 Sk oo 15
Sy o) S e Sl 5 55 LEwSls 5 e go 5 90 53 Codlid 1348 Oladtyd
ey (Y4 Y0 OLSKan 5 Lgs) e Dl Sla GV b plss 5 Oladsy3 slazel
o Sals i il Jlo (slacely 5 35dome b & (Soly Jols (bl 55k
5 S g T 531y S 8 Sl Llg e hed G s 4 ST e (g
3313 10 a5 SIS 4 g5 6 Gl pl 35 Ll wlin S 4y i oo
& (oo 3 oS 33 (5 g0 gnt ML (Lo soh @ OIS e i jar sy D L oS,
ssb 4 UL Gl S hailen das o 28 1) oI wle Sl s b 5 wrle s
S LS a5 Codsl o 1y maSTle s slamrl o ase Jolse il
Sy 5 oals il 1) 5 S50 i, Sl S a0 3511y Ll glae s
.A;A:&Alf\)ct.«.s}ﬁflg.bgfssw.;\
i 55 BB g 93 51 ol S5 (SLaI (S e arlllas coikd 0Ly 510 4 4 55 L
Sy LBl & o 3 (5la 5587 ST L amlin 53 Jlpl sasS 8 (Sl Jgl ol
5 Sl sl 4 e 5 b L OB Gler La) 4 a5 L Lles ST LA gL
G b 3 Sl Codlis Coanl 5 01l 55 Medlm O wle e 5 S 55,5 ez
Sy Ll (SaS joen gy o g )3 (ha g Bl ¥ sl Sy sl
23 oY ladl oj e 3 glatagy adS sladle s oS £33 355 plal g5l

Ui OF ) OLas 5 absls oMo 5 4 s05 Ol sy .ol sliplal 5287 1



ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

cnl Ay e e (6155 1 e S0 3 Shee 1 0T 3T 5 (ol sledl CoiS
s o5 33 by Dl S 515 oS 15 500, 68w b e
Sl Gleos 5 (Sl addllas dile A lgdagl b awlie 53 5505 e oL
o e 5 S 8 Gl s Slas o sl Slajle Lasme ST )4 g5 ST (OFY)
oy e a5 (VF0) o alide 5 Slalo adls gl b cdilasls 0l s
Ol Sole Glosl s o3 okda pdy S 0 3 &Sy 5 ol slasl o
(bl Gl S, il eS8 5 b adlae ol il
Sl iass b oamlie 53 (imen a0 BLI Spalr (gl SUS ) ol
a3 o) 1> S a5 Il a5 Sl EIE L T (0 YF) Sl oS e L
Sl i Ol Slsle Blosl s 53 fyme oS b YL Gl il S S s b
ot 3 SS Ol g S 215 01l drm gl 53 slasBl (sl 1y (slodd (g 5luon
B Es 5 b Sy cpl e S eslial o ) 5> S 13 gy 51 ST el
She 59,0 5l e calsl s s5le o 5 sy Ml s g g, Qgsl(;\jbujbij\raj
5 odbal Aash sy e 5h(e ke 5 Gt (R it 5 B

o 9 drugi 9 (5 Slw
(el 5 Jlus Sl 53 8,8 6 wnn 5 g A 0 o (5ol ¢ S8 b |
A 3 95 ad Oolaal 4 b S 5 (Yo Vo y ol 5 lel) ol (gsladl 5 o laz
ARl oty T Ol jlelgen (slaaial 5= 5 a3l 055 03,57 sl 1) 355 2 U1y Sl Ok
Sl ol laeSn ) lidl (ol e SOl el S0 Wl L s
Louju.\fp.(v.wwwu)g@lw}gwﬂ Oyl delger 5l 5 OIS 4o o
e 5 5 olerl Sy SLasl 4 (5Ll $S; O LSl I S gLl
Sl plol 5 o i (amaian s (AET iy G ol .l old s
LS o bl Jaeaes 5 5 oozl LIl 6¥le 5 5550 31 sl sl 51
Ol e 35 o0 OS5 (ML (slae s sl Eeb b LSS ol b o e (slaeS s 5



VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

Lam 5 slwl 6l 1) Olaaiie 058 ES 5 51 (ol (Y2 YY Ll 3 5 Slaslily)
355 50 GG F el 53 15 (SOl (Sl ; LOT S oo pliinzl (55l (slae o
s g 51l ol iz 413 90 55 1) (g,lul 5, Shes la iyl B 5 S o gy 5
3050 55 (S A CasS b glae st 53 (Il Sy (S psb 4 S e st AL oo
ol 33 S el S s il b (Y QLK 5 ) cal 4§ 15 ax g
5 el gLl 1 slisl s 1SS cpl Ols 53 5 Sl 0k Olgar Ll o 53 e slaslsl
(ol Ky 4 & G3)lpe shsn (S Glaosd 3y 53 IS5 ST
Ll (Y VP p 8 5 plalpT) Sl dtar  Usdon bge oobadl 5 (Jasmaas
Sl 50T 563,557 oo 35 & WS 5 2 1y oar Lol (5ol S
S Caale 53 ad gl S 1 K S e e Olain 3 Dl asl g Sl he S (glodony
SLeSas) oy o GBI 4 e ey oS Sl wiig (6ol Ul SIgR (2l
558 0 o Gy sm 53 0lddil )l oS (laosls 5 4Vl sla i 1S 53 1easT L Las
oo (st & b gy o Slalgsl ala 3l o sl (Sla a4 2eie il g5 oo Sialeals ol &S
Sl b 5 Sy (5 mn 53 S8 b 8 515 5 ST gl Sl S g 05
(Y YY ) 35 s OIS e o (5 g 31 152 50T b a5 e
Ahos Wl opl & dias o OlES (gl ¢Sy Gladl oj g 5 gk Slalas
loadl g Jols ol das 3505 5 kol day dn 5 453l 5l L (oS e 31 (545 samme
Slosss Dlulee (o) Sy e St )il Joli O, el 9 oDl (V) 1S
Ol o 5l Colem Jals oloz| G fus (Y) cazelas YF ol Ol s 5 S b
o) 5 LS (1) 5 pdocanT HLEsl ol oldbeil (ade S0 b () Kan i,
S GUSL 45 555 0 b Y g drm 5 5 S a3 lbkl G, fols J game
bl adie Hlem (e s 53 (Y0 YFGLS) Conl suate Ol el ol Uil
sl slacs 5 eslinal o3 jume (5luainge) (6551 u pte (V) il 0 plulis
WDy joe 45 o J28) Sy lamen Sy e s (V) (Dl g 6ligy I 257 5
slpe 5 Slauls Sl sdoms oslizal) i a slasl (1) ((Oluy 4l 5 bbbl ¢SS
b seer 5 (S 5 OT dpp CokS jaten GL) et ¥T v (F) 5 o(ady)

35 s o smen 4 jo dw 55 M day 3 Sl ol (6 K18 Ml (slas il



ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

Slaslb slwl 5 (s o8 Zol Jels) 3L L ajibe 5 slsl Sodlis (1) 13,15
sl pdicanT Slils Jolds) baesls 5l Cblim 5 (6 ymle Sl (V) (S jaie s 5,
5 Cupde SO dgw ola Slojle HIL e 3550 (F) 5 (el (oo iws mendS
5 Sl 3)ls adsy Coes e )5 3 0T B Gle 8 ola| (5 p i st
S5 ey Dlalllan il (gl simmn s ol 487 ol (gulisails ol (Y4 VY clila b
A 33 L S5 e sk 4 41 b8 gl ta g Cand bl o Sl icul 48 8
B s e glaasls Sl L K (gam Sl 5 dad e LREe dudls S 0 ol
(o VT 2l gla JSS5 5 b S L ISO (glasyluilinl dslen) ad o o (6l (6,5 o3I
..Msdﬁrhljéa-\;{TquJC)MUQALS‘J{LSJJ{)K&};:)\:;

ede o LUl b 53 1) (S5 (ol il 28 hasl 53 (Y2YF) LS
Olgr ol o 53 6 553 5 S 5 55 dalS 5 lacSiay s 5 558 Tl 53 Olab!
S 4 Ll g e IS gyl slidl &7 sy Glis ta s aasl Ll os ST ow )
SLS 5558 e 53 Coalad pde 1531 (sla 3 53 6 S £ S 5 e S
55 S 8 Sl sl Ol &S el 03 S ol 1y oS,y JralST 4 (b S
Skl pde 51 olassss 53 1) Sy ST Sl N (S8 oIl slaepd
S S

S el 5 (ol Ledl ;3T s o4 (Ban 53 (VYY) Lusle b 5 Slasbal,
b e b 4 (gl bl (sladl a5 sls Olas Jha s glaanl Llasls , oS8 S
P o e 0S8 S b SUL Sl & Sl 3 el b e 0S8 S

e )L (s5led o Ol e S hipgsy 53 (VY1) (3bTeome (6 ) suate 5 0L
s Mo LS ledis @ @Yl sl il F s SednT Sledbl glasl gladsly s
Sl (Ledl ol Tty s & dom 3 L ilaestls y Siostt T oDl (L3l glantaly
ode 1 ot 5 BB S lie 55 30> St 3T il 458 (obolae 5k 4 Sty T
5 S bl (sl iz 457 51 OLES Joe 0 g05T gl ol 2 03331 2)1 Sledbl 0,1
S mmen LI o 5T Ko T Sledbl gLl ot Sib 4 Jbos Shee
L SeyT Sl lidl o llaly god 5 Sl it (s3Lal ONS gla S35

.J)‘MJﬁ)dﬂAﬁ&:AdL&ji)}deﬁ-LuLgl.h;jijcdwjlm:-



VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

coolasl Il ¢S, Jolse Ll Ol sy p 4 sy 5 (V1YY s
S sl Ol g laasl .l astls 5508 iV bug slanl g Jeosean )
(Sl 5 E OT 31 e 5 ditd (0L &S (sl Juol 13 4Vl gla i1 S
,‘\ud,;,'\@tﬂ.x)\>)\;65,;¢?536u4§g,wuéuwjﬁ‘g,éua
Sy Ll pimman ST e o3lizul Loyl y 0953 6,1 L Sl s gLl gl sl
Pl ol S LSl o Il cod ity e b mlis )3 3Ll (650
LI b e sbay 0870 oIl ulgins ol i ol mlio 53 aelS s
el Lo e g5l S

Sy glidl S5 Sl 3 s 4 iy 03 (YY) 50 e deses
o p ez Izl o Sote LU G a8 515 Las Laadly ol a1 (65l 5 Ll gl
oIl sLadl 5 Ol e CoSJle e DLl 5 (6ol 5 S5 (SLESl 4l s (sla ke
st daily &Gl 0l 3 s oSy slil 6 5T Tt Ok anwly iz
Ll aily sla ke 5 oS o e Olgte 4 LS STl 5 ole pe KB s
5 ESle S 105 00 dalin o311 o llaly gd e 3413 352 (SLMUL 5 K
35 G 5 Sy Sl sl (Lo it 5 oS Sy by Olgie 4 (g plus aiaS
Ll

3 Sdas el 5 Slejle Lo 56 gy & OF4F) Sl osms 5 S5
G'LA)'L»J:,N6;\;9\:&&»,2L;LM:;Li.vu\su,'\;ﬁrﬁ&wuﬂjgfﬁéjl,\ig
o o3 ek 4 dy GCS b el e e 5 OS5 ol 3 Ses o 4l
68 5 ol s Shae gladl dle ol bsyls ylsbme 5 Cote 56 O sl Bl
oS oSaie 4L 358 0 S sl 3 Shas SleMbl Slbgls glidl 4 e s
slezel BB 5 Cilis oS gl 5 Shes umen Ll ES 8 SN gla SIS
Aas o 2l 1, SAeLI 0, pde 035 45 4 oS 3,18 o S b sla 5518 s
.M;@V;ﬁ!p\\)‘}iuwﬂjU:A\f\)(,a\‘}iudug}a@);

Lyl p5 53 L G 3 Jbe 5l S alyl & OF 1) 0L 5 o e
o Ll s s asie ash el S bl el golatl Oliabl o

J.AL& S oy p uJLn LSL“\;"‘L:"‘" 9 S 6};&; J.A‘f “S!LA)LW JA‘}G JAL&



ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

o plazrl C s ol (ol we) Bl s 1S s S0 (S b sl
s3bassl Oliabl pde Jols S it Loyl 5 ol s 0 503,557 @l 315 05V i (551Ul
G5l ol 3 )8 e 56 Lol ol 5 el Jols Sl 5 Las sl
Sl s ealaml gl o S gl Ll pladely 4 SLLIL oL
e

20T 56 5 oll lasl CdS obsol & OF+Y) 0L 5 absdls (D Sy
SUS CodST o o 313 OS¢ i (glaans 5 03051 il Ll 5 (gL s Shes
35 ol e 5 e ddaly (6ol 3 Ses 5 6ol (YL i ST Ll Ol e sl
L odalie e daily (5l uL 3 Shee 5 (6olb b CodSTL GLES Ol Lol 3l

o3 it I (slaadd g 5 o et li oy 5 age gl il 4 (V64 ) O, 5 (sa|
Sload go 5 Coanl o i Ghls (oolal claad so &S sl Ol Jiags slaasdl Llasls
Coadl a9 Clad 6 5 S 40457 iz St ) 53 St s 208 Sl aoes S
Sl a5 BT Sl Jaes G 5 D136 55 5 (oolasl anw 5 5 iy 53 0T

23 8y 5 GoIL L o daly s 4 (VFY) Sl alide 5 Sl ails
VWY 4 bg e glaesls Llasls Ol ,gs ol Blsl oy 5o eddas pds slalS Lo
I3 o 3550 WWAA B AYAF sladle 55 Ol Slale Blosl ey 45 ol p 0y &S 5
Wl ool 4l anl Sl o Pl 05 85 By 3l e b 0 p05T (sl 5 43S
Sy Gulsline daly (oIl (gladl 5 ESolatumn ¢Sy o 3l OLES Jiagh glaasl
Sl (SLadl 5 S latann b Ky o omed 5 SO LS 5 S Ky o 3l
30 5 g (g yloliae abaly

s L5 6 K1 E sla et i (65 4 g 55 (F+)) 080 5 0L ks
Olojlo Ogonin V 515 Osann ¥ Glulid & eie O ganize Jubood (glaatil .Llasls
s 6,051 o8 ol ol Sy sy ol gl ol ok a0l O gouan ¥4 5 okt
e BB o DBl sLil =Y 5 Cdni Sl sLid - 15 0 e 93 (slie y aos
L 0T 6,8, 4 5 b cpl p Jasee G K18 Gla ey olulis .ol
PE 5 Sl 0, e 2l o Kol 3 g 4 (AT b S B



VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

23T s S e eddelal gl e ity 5 B Sl Wbl
Ao # o

WVl gl 58 s ol oKy sl 5 jse Jolge 5 S o iyl i
CLlplaS” oS

Sl S 53 oMl &Sy Ll fsa ol e 5 S e (saT) 153 S

Sl Oyt s S 5 YL

ORIE (w9
}uﬂ)ﬁ).sdlaédhg;ffiL;IﬁQT@Lu'6@\6>ﬁ)\fﬁd\j\fél>du3};
s OleMbl o 0 5ot 5 Cotle o 5 1ol o3lizul b o) s ) O K g5y Cpuioman
Slor 5 Culg 93 5 Sl ol DL (55T mar oy Shie S1 5 (A4S Glatasy,
CS IR Sy S eslial b &S el o s — (Mo gla s s cARsn )
55 (S Slalllas ks 5 S 5 ¢ b5l et Al oS 51l 48 5 O 50
G &S Sl s slgiiy S 515 ool sl g3daze (sla sy Tl ol 05
5 0D sls 1y syl zie (YY) el s (Sedhie (Glds ecis
dab oo ot Gla B s oS 15 Bay 53 Shash opl @bl amslr (VP O s
ol s s e e (slaolTL IVEF B AFAF S YYF LYY cladle o &S
s Ol i g5 e 4 by e sl lae bl s Lad e 4alsl 53 Sl 0l gt
5 ime Lol 55 ods e SVs Jols SYUe 5,0 b sy slajles Bl opl )3
St sesls slazel Sl o hiten (el b T (A4S (Gla ) b sla St
S s a5 o lolid 1 iy ol 0k 3Ll HIIEUS™ 93 o 505 50 0353 33155 5 8l
o oeoliel man 5 09 g9 8T B Sl ale Glaadl i lzel gl
o3lizal b Lo 6313 i slzel (g1 ol ok plonil 08 st i 1 eslizl b oS 515 b
I G A S S 0B s el sl 4 5wl 51 OB 5
Ao s (55 4 g0 5 53 oSl 0k 3Ll (B o dindiln (5,5 4 pas (sla )
WLOT 5 dslibs p 05,5 5 Sl s 5 03,5 Ty cdtan 15 55 g0 Sluaseioe glyls &S 1, &

:\.La.?}gc\:é)aé)%falg}xfgﬂwm\:\d\ﬁbéﬁssulsﬁgul}:



ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

S8 YA 51w 1 ol VP PO s 5 (3L T oo (65 suate) 55 g0 035531 Ol Soeul,
OB o Sl (slon b plowil ot 55 ¢ cnsgde SIS palr (G s (5 p 05
b sl 08 o ) DI Sl g gy g5 50 b 0T (LBT Oljn 5 4 25 (i
Laadd 5o 5 WatS™ 4y b g o gl ol ol ek olitl o 1 el (51aS7 L o e (slaadl 5o
o b s O b s s b boT 5l ogas ol 5o 503 8 15 ol Ll s
ol slas,luilinl 5 SOl s @olbl ¢Sy sl SIS ag ¢l Sl
SORTEY - IS5 ITGIO IE GU PRI FAT- SN e [P G WP A S N N )
055 i 314 Slaasie S i 5l dd g oyl Al sl | BT Ll ¢ e
Sladle 53 o8 L3y 01 Kan gy 5 Dokl W8 st 355 45 5 0 g ifs bl § 5550
e S \D sl il 5 0315 plol as Loy 515k 5 (6 K51 3 3 oo Basy o
5155 oS e lils 55 sl ki1 s Wlasls by ool o5 55 S
Ol (1) Jad 53 08, nl sla S5 s e Jlo Sy o 5 (6ol L)) i 187

el ol 03l

obms slo S ) Sz

S5 4l Sl slas o oSy Cir P
Yy ¥ 85
ios
0 ¥ Ll s, e
\e \ S5 i3]
VO Y Lg,:f: ) _
e
AR \\% 85 S,
s SIS Sl

IulS” Sladllas S latuns 530 p (e (Bg) jmbie b oS 515 e )

Oladss aws 53 gy cpl ool andllae 5,90 odidy g0l o Goae Cld 4 olaws ol
15 5 o0 12 coS 515 ¢ Judowil b a5 sams 06,8 5 53 andllaal 33,8 o 15 andllasl 5
uf&ub):a:Lé:.w\.s)}»ﬁ@é))jébjygf\wbl}.wuiﬁ

Sl s 5 el (S 5 @Bl 53 S 15 2 gp 4 S il 306 6 0,8 b



VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

Gl (AS Glata s LBl o ol San sl OT Coda 5 ol iy (sl 203
S5 ey 8 oS 51 i) Sl w5 L OF Yoo 80 Ve 5 Olai) Sl
o o3lial gy nl ) pole Ras 035 (AS 4 5 bl b 05 (o o pmin (S
G i s el oSy Ladl oS e 38Ty ki 4 bl Shags 3 Sl
G2 plosl 6l (Y0V) sl s (S i Gl o a2, 51 oS5 4L
Ogtn Lapllai oy s e g5 ol alis Ol D LIl ol e o) 47 5 58 0 3l
S 5y e ga 2 cdllae 1 OleMb gl Al (b cbdlie Ol 5 o s
o o 5 5 Jl o ot Ol ol pa il g 411 5 Sk J S claasly

Tl k.f:"aj}'

ORIR S s 3y i 1w P
) el gy e g 5 Wl (Sl e oS 1 S 3 0
Sl e BB 6 S 5 Sl (oS i el Ll w2 (S b
Sl 5 oMl oSy ladl oS e Ty o 5 e S 55 Ll

sl 43 8 15 ey 5y BES 2 YL

T VNS 90 E948 Sl AT S iy I 9>

sz Gl FLl
J_L»L'..ZJCLJ:J4;.JTJJSMUQQQJ&)L"S¢QY&CIJ&»8)HJALZq:l:."uct.n axdllan 5 g0 amelo-
lals eS8 sVl Lshui)lj'f): Gl ¢Sy gLl GlacS e (who)
LS5 6Vl sla 15 53 ol oSy Ltdl (SlaiS e (55157 (wWhat) _zass Cods
5 bl jo a5 S 5 4Vl gl 5)1E 55 (gl ¢S Glidl aiy ) SR el s
cod gl alie (who)
o5 Sl el
ot VT B ATAF 5 (33 Y YP B Yo (gladle o 5 g po sladlie 5 wlio &S <
(when)

Oy WPl () 2 1095 P
&Q)\qu)é ol Jiie Yl dﬁgw Lgfwmji‘u)ﬁ 41>-J.a CJ'.’.‘)’

JJMLQ\AQL&)L-: ‘5‘.&49.:"]«#’3@}&5 cLA WJ@JBJ‘.SB-bJ;&AJ;}Bu



ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

S5 3313 on onlin (Slo3 o)l )3 Lo e 5 G m ¢ tmn sl el S b S 5 2ol
Sy bl oj s Mallom ode e 4 JolST s pae o3y ol LIS
w0t et S0, b e S SLS Tl s e LS 8 Ve gla 51 s golul
e 3550 eSSl 5 ) O & 0dks &Y g 55 &S AlS OB 31y kit oyl
Saolll 53 gt S| Eash 03 odd Oy sla i 4 o Sl (sl Liles S 13
Sl UY,LU?;» 9 (Cd S 9 ) C(';;-L”ﬂ‘» WSS 15 uislon el ol e pm g2 SSsby
b cl’.a sl «J'ie))}» P (tolj:.ian WS f'l” “‘&:'li}r“'” 6L‘°°L§il’, 039 oY GL’.»

Ol o oslannl

S SOlGL )0 szmivs (S 00w 380 (SO 59 AL 9>

G slaels
IS b
Sustainability Risk Disclosure Sl oSy sledl
Sustainability Disclosure ol ladl
Sustainability Firms oS o gl
Sustainability Reporting Gl 6 Kol 8

LA }g-)g"_m.? 6.&:1{ QBM‘ E) QL?}‘} ‘)‘ oslazwl ‘.: oA.fl:Lséju 0als Lg‘.ka@g_‘.i BE
25T e 03 8 domio b &G 3 AT L dlis Ol ge LU bl SVas sl

Ol ol CJLL C...A VP s

ilio Ogio DB § g2 gmr ipgu I
Gy lasle ey pBaplE Sy g 0 5 dl o 53 0d 3L lie al sl 5
QM)JGM?%QY&»&L&JJ&'%&LA)\:M.b}&sdsw)jg:)yl.iﬁdﬁ%(&li
2 oMl S il e e 5lT5 pdn b (Sl 5 B 0L 4 e
b 353 b aods 3L s VP el el 53 sl 03y S5 WVl gla i1 S
lite (R g5y Sla ey LSS oS5 50 it 5 S e 513 2 o e
b o oo axaldS LS ol e ol (b gl b i b Bls 51 48T SVl ol s dizees



VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

ol (il dul B g astin bty gy ] el (61 DY (S aS 0 ulg o
Gy Gslae bl al o a3 5 Conla 0T (sl s 5 oS (Ve Ol gie o
[l o3 g 25 b 4 Gl B e s ) 0338 1B s 250
LB Ea s S i b bl aST Ve 5 odd )y LOT OV O e -)
a5 St b bl pde s 4 dlie OY calo a yl 3 LS «sliE LS
JRERV-S VP PRS- W SPRPS J\ |79V NPV R BTN g g
233, 5030 b oA S 03 g onlin 5 31 gl SV s JS7 sl ep g3 Al e 53 <Y
odSa Lol dlis WA ooliws Culgiys S Wil §51 5 oLyl 5 oms 390
Ll SL e Ve 5 s Codo olial
G235 gl s bl se 05 clie a5 5 ol SV JS7 s cp gl a5 Y
gms Lloud 5 e YF ol Colg 53 o8 Lla S50 5 oLyl 5 gy p )90
Ll SL dlie FF 5 s Codo olial
51 dmy Wlae VY 5o 4 15 bl 5y e okile SL allis B8 slas dlo e ol 3 -F
wbls gl gn 45 Siagsy iy S S35 3l ol 55 0 pe ol b3
e (Bl s dl o 9,5 (615 ae VY SR (Zulg 55 5 b Ol il
b i 5,8 15 sy dpse lgme kS Llod 4 Wb odile L Ve -0
(OIS 50 s MRsn b (S ke (Ragn Slal Wl ol e
Sl (OE LSS Hlie 5 Games Ols alasly b (5 o dy WSl clnosls SosT e
IR95 ool s el Ghgy 5 mSly Ol dla esls Jdoi s 4 o S35 (S
Llod 4 dlie ja (511 5 ok aalllan SYUe 150 ol 3 oslitl p6Cn 3 45 oo ookt
O wlis elul bl ol O Y o g5lael VYU la S35 035 1ls
bl SVlie 503,87 = aa by 5 (st lzel e S5 S (5Ll
BABLES CL;,: bl g glald 1 ey LS s (gduates T &S 4=y
S 5 43 5515 o)l o 5 383 (s 3550 ntie SVl TS dl e
O Ay 35 pb ol g SVl s 5 L3 ) 3zl DT 1 235 ¢ 50 50 b o e
SV ¥Y 51 S sl F J gl blodsigbyas Ve Ol e 5 Lesl JL

.M)@ ol b . e,



ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

Y e sl

VFeious CJL_V'

—>

sla ot S S

Miods JLJF

~a

oYl e

Js aedi s, OYGa

~a

o Slsme IS

Vool

odd pwyp Y S

¥l bl

sl @_an Y

TS il

~.

Hsaos s, Y
\/\Za-\:ga;

S aediss; SV

\

YF:l omn

30kl 5y Y

Wiole bl de e

18 OV lio G 3 L b A2 T ) S

eld byl (Tl (b5 (S S ylgo dobiy S 00kl b &5~ Yo Cuv ygd £ _[9A>

sled Jl/odis 5 Olge
oMl 3 Shes o dlaly 1 Gloslo amme sla ie ST
\F (VF¥) Sl sl e 5 Sy s
el fss Sy 250
3 S 0T 35 gl ladl kS b
YF OF 1) 0L 5 aboils D 55
Sy e G055 g S SOl
S s (Sl du}‘\f);sﬁlf.x;? jjpj!@:,au‘zj}ﬁ
+F OF ) 0 53l b ~
5 Gl 0L iy Ol 505800 3 Shes
2 S 6 Ko sl el 5 slal (ssas,
fF O ) OLKen 5 5 bbb
Ls,ls e
«0F OF ) Show slide 5 Sl aids Sy 5 S5 gl gLzl o alal,
Kok T 5 Sl Jo e Sledbl (g, Lesl slisl L5h
$F OF ) 01K 5 alabls D 55
@l s Shee
Jolse abiol s S5 olul ezl ol K@l
wvF (\?~~);L:L€?,$ﬂd§\s@u)ﬁ - B
OT R ey pn 555 b i e
I
GME 3 il 5 Ll ol ol pilge o S5l 5 s
‘AF OFe0) 0hen 5 ol 2 ¢
Qlﬁl)ééffigs)l.&:l.;
SIS bl 5 ol o Kol F sl gladl 3
aF OF ) 0L 5 g3 5me pgﬁﬁ.x,.@t.\fu,‘sudi:ﬁ;;dsucp
AT
el sl gls sLesl Ll ,s oS 5 ©y08 ik
WF OF ) 0 en 5 o
@b s Sas 5 Jb e
G by Sy aos o33 Shos 56wy 5
WF OF ) 0Kan 5 S N3ler Glosl s 53 (b Db 5 ASTT Ll

oL




VFeF Ub*w’) NY b)w SA 8,93 c)‘bl{,} dbs‘ Y aollad

sl JLﬂ/an«i}; u\}..o
S Ll e pecin gla a5l
gIP Sl yey =B S R0 o
\YF (1Y49) 0, 5 Sl lgh!
LS s gyl
Sl 0,5 e 2alS ol ¢ Koyl S 3
« 5} o8 gl ¢ SIS
wF (1¥49) O, en 5 Lo ¢
O, 5lolg Blysl oy 95 0l a5 dy slacS 2
S Ll e pacin gla Sis 5l
gIlP Sl yey =B S R0 o
\¢F (\YA) ¢ ple
Les o sl
) M| Ladl 28 S s 5,0 I s Shes
\oF (\Y4aA) ;ab&»n;(»-?‘sﬂe
solul
\oF OFAV) O 5 (o s o5k 3 g oS ol oLidl g,ll sla e ls Ol e LG
S Ll b Jo (5 Ko 5 ChS o oy (o 2
WF O¥aY) o, 5 55 LS SI3les Glosl oy 53 0dd 4 dy glacS 4 (glub
ol
\AF (OVYAF) (i sgow 5 531 0 Sy 5 Jlo s Shas ol 26y syl b
_ 5 Sl L3S b (sl 0T S, sledl
\aE (YY) Sl 5 T
Sl ol bl g Olain 3 ol s
Gl 5 Shas 5085 gl gLl e gl S5
Y.E ) ol Sen 5
(A PPNV PR
s e ST s 55 (S5 ol gLl i
"E (YY) Sl S _ (‘/
GRS GalS b oS ) 5y 5558
S Sy b UL Sl g gl glasl LT
E (YY) Ll b 5 Slasbel
Sl L2550
Gl 5 ol oS Gladl glae gt (55 anlllan
wE (Y2X+) omem
Wl el 53 ol S o
v E (X ) Ol ges o 5 Y g AL aalllas ¢S gl Sy Sy e
5 S Sy sl (S h CnSTl gl S s
Yo E (Y'Y')gf’;').‘l"‘\“":}“’“
e 350 6oL sl
v E (Y18) oL, K e 5 &K Sy 3 Sl ol SLESI w4y g g 3
SB IS 53 amee s Sl mlaw 1 3 5s Jalge
wWE ) 0L Ker 5 oS IS CBES i b 5 50T 6y gLl 550 105l
Sk
WE (Y19 01, Ken 5 Llta Gl i1 gledl y S3e Julse




ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

sl JLﬂ/an«i}; u\}..o
Sl Ky Sy e 5 oL ol sla 55
Y E [ARALVANNIPRLY K g
Olady s HLas g iyl Sy ke gl 0iST s ke
3550 53 LS andllas ¢S 1S 5 5 (65l sLadl
v E Y W) 0Les 5 ol ”
Sl gl sl S
SIS ol 5 ST S Sy e L
“\E XAV OS5 s
&2
bt 5 s 5 IS S e (gL (sl
“E (Y10) 0L Ken 5 Jbgs B B
bl sl B Sl sl )]
S e T3y e B 1S B ol &y e
wE (V) s 5 5lals
Sy

SVl Sledb! 21 Pl i slez I

5 e SVl de gy sb 4 uS & plaws Hshite 4 Kiags S 515wl w5
Glooyl B 51 ol adsl aS” Kings ¢ iash 55 ol 03,8 anlllan b iz 1) odd ol

Sl 08 st s 5 Sl Jader 53 0k 3L e el p 5 lelid | (WS

NG| o:‘é)‘}w‘shdf @Aﬁ}QLTQ‘Jﬁ s;éli)i

tiio SYGo I bAS” g il I b 4iged .0 [

e/ Kanygs

Olge

ok il (slaadd 3o

RO P
(Y2¥4) ol

Gl (S b caS Tl gl S5
350l glasl (S0 oS,

el

S SanT 3 55 Sl sbul 51 s, sl
S e bl odd s o 31t o il
shb Jol Siles s 5 bl )3 laggs o e

5 Sl ails
Sl plide
(\F+))

9SS0 Gl sl o abal
oS

Sl s Ol S i) sad 255 sl
St 5153 65,31 W31 (6,8 sl g @

34,&@1:.]453&\}:@;7&‘}\.1}&:}{

ke 5 T
(Y Y¥F)

oS ‘51},&‘9;’;7&.{) slasl
$lp oy d Sl sl 5 Coeal SU 5

Sl 55 skl

duL}jbchd)}‘ij;J}Sde:fo)"x‘

S5




VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

bl
S S4Bl 3246 9 ko 94 1255 aemy P

4 Sangs o s 25 dsb 53l hash (AS b S 1S gy 3 o o6
Ot el 0l iy S 518 53 s s SVl 53 oS Sl gla 05 5 Dl s e LS
S s o S G b Sl esls s e LS (e sbge (o) p Ol 4 e
i ad gl (S A 5 claesls b SLET) Wsls slgiies (Y20 8) &SNS 5 05l oS (sl e
e 458 8515 o 3550 (U515 4 5 LaS (60108 pb 5 a5 clags Sk o sl p
L o 53,8 0 A8 53 U8 o gy 3l ek iy Jolye oIS ol Stins el &8 50
5 b alie psgdo G 53 1y ook el ot (latS ol 51 5 g poalie 4y 4 5
o2l S8 gy pealie o 5 pl oS g ottt LRSS s 5 Slon (S5 4
YV o) preal ol g Cwini pol g Sl ol 03 Vb 5 4y 4 57 LDl 0k
wlie g ilan o ggie 53 5 g0 (oS aalsl j3 godd 4 § i 55 US Ol gie 4 0k 5L Al
oS a5 Y yia 53 i ealie ol 53 el 0t i 5 (baOT 1SS (las 5 L
ol ¢S SLadl (GlacS e (55185 J53n ol s ot S (gl omn B LS (e 8
o dsie ¥ Jgdor 53855 Glalis Jhags glaadlga IB )3 oS 5wVl gl i) £ s
oS5 a¥l gl i)l E s ol ¢Sy Gladl SlacS e 4 by o slalS 5 Lol

ol 0 )| S ot I ol

Sl <y Sl S5 als ol o lolid (ST [fo>

&b (ealie FHN slayl

oty 5 ol S e e ) i
S0kl el Sy 595 45 s
ST 5 (ol o amal 1 ¥04 0 5]
F10 aaiia § 355 3 p3Y US4 gz
F17 ‘yﬂw_wwivaﬂpuw@y@ 5 D oS gladl L e
E19 | Sodhe asbal S jsuo 5 S (oy3b DS
e ¢Sl Sl gyo 5 IS (sl 3
s |5 o ola 5‘}‘5':! e s
Sl ol s VL cla ) guslaT

E30

&loys Slslas plxsl/ SUL &) smas




ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

ol oalis il g skl
Fadena N8 b S o oy
Fb wl 5T T ol /sl
g g b g o glde
@ alabs Ui 8 5 s ¢SS
Olejlo 4 anly Glaslys 5 Ol o
S ol&als b )8an/ s
F1 3 Cale g 53 Ol Jle 55 5T
F9 sl 5 ode 5 Slids slaeds s
A&l Bl 6 s Sy L3
F13 el 5 o / elils 135,18 T VRS PP TINCIN JC
E3L 1 5 ta0lejl g pm 510 (b pne 1S 55
E33 gox SaS g o mles slaslg
3 pot [ amaler o 55 (6,50 JSCe
185 5ol @@ 515 Ol s gl
anslr b 2o Dbl sl
F2 L iles Cus gbacsle 5 eyl
F5 5 kS a5l Sl slas il 5 S oK sladl
E;g R e Jyamas sl
E25 e Y gz S5l g L
3 g 5l s,y slad 257 5 sl
WIS 6,8 o L 4 i lee
AL s 03 Slgme 5155 5
ko Sleslamal/ b e Dlakd g Ol g
) pRe 53 2 paeeS slacsY
o b s (B by 03,5 semme /S 5
ok 4y ok o8 3 Dol oS Sy e S 5 (gL
£20 Sl oslizul 5 ags Joslizal (gl 5 ods s &5 S 5 L3l
sl bablie G Jn py onlin 20 D)
B Sl U gle 5 (650 el
5 Y pams L5 sl i 5 35
& By ombe S 5 O ans
S slass il o Kol /T e
Sy 7 55 A Al
F4 Jpame yos a5 o 02135 S Cod | e Sy L3

F6

8 s J guazen U ad gl 3190 LS 5 51)

S jdaes S ke




VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

Eablony S5 5 osTpar / (ot
F18 .
[ (s 267 ceSaadly (oaT) 3L 5L L6
E23 el 5 5550 e | e GLd tr§

osliinl Cgar (mbaw ST 5 CHLSL
E29 PO T ST F TR
e (88 Dl 5 1gp Sla s

D3 s e 5 e Glapiann
2 (5 A G 05l I S o VT

Sleslal /el 5 bl 5 5 55

E33

P 4 S 53 (65131 O gl 51
b 43\,‘9/.‘8"—‘5 ;}).AA ().ASL»)
S04 5 Silug romer 5 i

22 Ol S 5 42 56 (Sla gt

A Sl ol Y geames 1 sudzes o5l
aJL:}:L:a:&L»V._JLgLaJ,&gJ: 5,lsteal
F9 o s el b L s o)
53 Sl sl 51 (6,8 S /655
FI1 | Opepde 5l 30 sl 5 slonT 3
/( < sl oS (gLzdl
d)lfxbl;_hc&bﬁ}:lféyg
. . t_S; .ﬁ
F18 S pbe bl ol Ao I i
Cales s 5 bl s lags g e
E21 U5 Olay OT Slesliul/ 526 ool
Sttt 3 jom (5L LT g
4}\:’-)1; A]a}m

0 T 3 abilesdly S Olee (oS00
E27 | bbss Ol S o501/ alsy &g
F63 5 byl lael ) o 5 sla Il
E29 | e L5168 eilul/ab g e syl
1l ) s 5 Sla o mlaw
E31 T dss Ge T 28 2y e

S5 ladilewy 5S>

o Sy ) (5Ll
)\f Ja._au 5LAeJﬂ{‘YT

Fl JEsl sl (6356 5 als

F11 bis / &, s £ sl O et Ky L2
F17 _
E30 | o Gl AN/ Glerl s gt ST sl 5T
E33

oS sl g g




ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

el ol ailze sla
F10 e (S8l g el (15T
asliaal 2 ozl b pwlidi b /
s &3 s [OUS ) gl 2N 5 Sle
E19 L;JQ-/WIQMQ;Q;}Q\M)K r”&wélﬁ‘
E24 IS D i 5 ol 3 8 S hn
Soast bl bl 5 p5like (5,15 LS
. Sl S14n) 35,25 Jad Sa 50,05
E31 LS, ol
- IS gl 4 (51 ppdds J 557 plonl
b 5 i o5 /S poa b
F10 5Ok 5 ol B el / LS,
E22 SUas slowl /TS Sl R o 55 bl sl ¢S (oLl
E25 Tl 5 Sle sba ol ) o llas
Sl g ol b SlMol sl
E27 Wl 5 131 (6 sl oyl
o 3 baesls 5l bli> oS
slol (i 8/ O3l s gt S oS5 sl
16yl ol i &G Lo 5 g
Y !l sl lolis S
FI3 1 sl s 1 Ol )
Fl4 B oSy /0l ol eS| Sl 5y sl
(o3l il
26 5 0ol Glaesls s 5 Comeo
[0Sz b G s 458 2 51 (5,8 sl
E29 s Ly s o )
Sl Olajlo Glaptenn 5 Sledlbl 4 4
Solr sl planil
F1 53 G146 9 (SN dgad 25l 3
I Gy o suis (5 5lwesly (sl
FIO | e . e ..
- vj\f S S Sl i) K5 sl
E20 S A ol glac e 4
sl el
E23 b orld 02 551 ks e slaas 50
sllae mha 3 gl Kos g
E30

el 5




VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

gm0 o § el J 5057 1o P
o3ll LS o 3315 s S aste OV oLl S CkS IS Gl
A il dns a3 e 2550 b Wlie (6 Ko Sinssy 5l @ st
BT T e e B R L S R Py B PR
colin 3315 (dab i /Y 3l s opl e ST s e oslinal e ST LIS Lo
031> QLIS Y Jgud 53 SPSS LT i5ale 5 51 ol (sl Jlows 5515 355 S5 53 o
Cpea 4S5 Sl VAVl LIS (o 558 o0 odalin V J g )5 4S5 sbilen ol 0l
IV T s (2Ll 5 Sl St SV o gt 53 U351 53 G o G35

3yl

G9ls5 05l pobio Y fo>

Solslas sue Sldae
ARR CIAV By s sl
Y. ERIPYIEINES

SMEAS 53 o 33155 S 3 Ol oo 3 o) el aalin (oLl (o501 (51 it

S Sy s @ME S Ly 05 sl ($HIEUS (63 8 Sy g py 03,5 eslizl
O3l lye5,S A Kangs 555 a5 1) e Olon U 558 o a5 (5,50 Kings
CadS (55 Sy 3 S (U S Oy oy 5 St sblS 1 aET
bl oSOl 5 SMEUS 53 o o 31 S G5 0 dms DS a4 gy 35 ! e
035 o o3linl 528 GUIST b bl (2L sl B Ol 5 7 sailen ol
el 2003 3y JIE S 53 bl G35 B IV 1 5685 ol lutie S
BB 0w o Bl e V0 Sl ek fol L s e (A) e
Osr 505 G 33yl I3 s ol conlie oLl 5 ol LU 55 (18U
Gondy 350 (G315l plply Sl /00 1 58 ST (5 sk o LIS et s (ol
MU 5 Kiays by ol el GladS Ol bLs,1 55 o3l Conl e
S 5 S o3l Ol om cal ol 0358 0 35 0 £l ptal GlalS GBS 5 b s



wyd Gyl Sy LS S yoe (599 1yl Ko g o)Lkt

Sl ™ ST A s

o T sy lilie Joos i S J 287 gl e s
HIATE sr e
CVYE A R P
AR PSS sl el
“IAY oy S ST

=

5 Ao )3 b (ad 58 o nlons L OB 5 o s jlodeT s 0 S Ol o
Sdsr oy dS Sl gk g Ll (6, ek ldie 45 Sl /APF (0 lbodalie
ol oda Tws st VY OT Ol jn 457 Sl 0 dnles 55 SISl o a5 la Sl 35
SLE atls el (25T LIS astls (&S slatag olael 5507 5 poler el
ok oslizul (o g s S S WIT 1 50 Sl 5o .l o T sty /Y2 0 andllan oyl 53 o2 sS
el 0l 3551 0 AT axfllan sl 53 OT Ol e 5 Sl
s ad 8 s e CadS GOMESS 1y 5 sl s R ol 03 eeer
iR ey B gl AT 5 s jatnia Dl 5 b I s, sl 53 @
W

"L‘i"u"°J€-IL“5~“)J’.L§j’.‘:"“’.'L5|J.'@"‘"ﬁdg’t"}fg‘é}’.‘:‘“’.'jﬁ))"ﬁ)" L]

GBI R SLABL 9 sl Sl s el
el & aalsl )3 58 e bl S ol e s (S 51 K 1 el s
el o SV O g o ol el Gla et L s gl n aitls ) g5y sla et Lo
Sl e ls gduanes 5 dsie b alg 53 5 5 5 dre o Glaasls ol L
A5 kol (slad i (IS US Slal a cpl 53l Jeols SOV 5430 VY (o lgs
@adS s ragn Slaxis Olsme 0515 OLES gl do el 55 s jaseie jhash
e 53 b oslinal 05U 59,87 Sy 5 el S pon Sass ol slaasly S

Laosls 25l p O sl L,’_;)J:JT Doy wl g &S e a5 baesls E5ls



VF.¥ Ub*w’) NY b)w SA 8,93 c)‘bl{,} dbs‘ Y aollad

& alewsas oS Oliebl pde S 0501 5l 3 sd o plowil AST 5 (oS e
IS8 53 s bl s e aslinel o5 5T e ls 5l asb e O bzl w5 5
el ol 423l il 4 (Y)

o3 e &y ke s Sy i slal S S Laos oo VT ot oS

@l 5 T Sk S

——

OIS al 5 oD ¢SS [ W e o Sy, (L3 ]

el glacd s S

Loz 6Ky gLzl ]
Jpamen sasl 5 LoiS 6y < ’

Golsl slus ¢Sy

[ S oS sl

M(”&ﬁ)

S5 S ke S5 sl

Golwb =K 5 sLisl

o3ls S \jéﬂb&w‘ )

oL ol gl 5550 e

GYl (Sl 43 (S Sy y (SLESI (Sld &5 om0 (54T F TS

Slagpbie Sl 55 g Igme lossu o wl p Reoh glaperls gLl L

QJ‘,..;‘%.:L&ab‘bd.}:rjjq‘}edLg‘ﬂC)jLi@)ﬂTJ})j‘t(O:ﬂLéﬁ)h%K)M}ﬂkﬁ

:MM‘}ﬁ-é)‘)jojex

5Ll

atia ok glulid clad gie 51 &S a Slgl 5 Sl o Lsmme ows olul y Itul

Gl 5y 3l sshte ol 6l p a5 Hlin 4 b 55,00 gla Slsl 3w jle 35 S

njj = Xij / (2X5) )

:J}.i:@ oslazal (\) ‘daa

Iy ks

(1) 5 (V) ey 515 sbie ol (51 353 ol (sl ke Sl 50 L a3

K =1/(Ln(a)); a = slux aay £

E=-k>. [n_jj LN(nj)]

IJ}JJU’.& oslaiw!

(¥

\9)

) o,

)




ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

SNl a0 b 4y Shils a5 dlsie ja 5 5h L5 (Sl dske ja Coeal 2

Slalste a Conal o b dnle (6l Sl diso g (6 YL Caal am j 5l el (6 2is

Wi=E/(3E;)

g o oslaza! (F) 4.&.\)

(F) o

4 by odaTuse Sljlaal vansd o 5l JSKE 5 gy Sl a3 0 pl 5l

:\;w‘ﬁ-k:ﬂd‘)‘«d}-&?-)b#})jﬁm

b Slo it g3y ASTE 9 oo 0yt 4S9k

e
a5y - anl e ZP” sl -5
- Ej ol | x knP;
Wi

3 3,k s C)b’ OV gzmes 1 sdzes o3l

) /A YAQ AN — /N Yy 4 AT b5 8 ess b astle o sla o
S5z b 5 LS

(AN sLsL 6 G“JM@);QJ@?

\ YA Yy — /NN F Y
(ay 2B oSty

v YV /YSF — [\ FA Y Gy (65 Al ST glags il o ol

Sl s Sl Sl aliss sd 255 b Sk
¥ YN /Y00 — Ve Y. Slgrs 153 6551 W1 51 (6,8 sl g 4

Sran Slabid 5 Dl L5 00

5 e Gl (LT g 5 Olay OT 1 ealizal

¥ YN /AYO0 — /N Y.
45\5)154]9?#‘5,.%‘” W

A5 5D Jsames jos a2 O3l 51 3 J 1S Coes

o /Y0¥ /AYFD —+/+98¥ \4
(».L:J,A;J,WU%JJ\;IJ..

o YT )3 65T par 5 ol (Sla gt i

o AN /0YFD —+/+94¥ 4 o o (o s &SSO IS il Sl
G5 bl

4 /YEY oYY —t/1q0% A Wy CeS 5 iS5

S (el G OT 5 NG wdai 5 55T ez
§ /AYFY XY —1/290% A B -

e sl (LT )3 sdowe oslanal
b b8 53 6531 s m sla ayja 035513
v YA 1A AYYF —/hNY W il 5 oslln mla s o5 Ko slacS s
. ;“au;..




VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

P
“) © ol e ZPU Shlp -5
- Ej okl | x knP;
Wi
v AL Yy YR W Olejle oo gt s 3 s 0313 31 Cblim oS
5 sl 555 Slals sl 1 6,8 sl
liLh‘\:.>'L~ _'}:‘y “}A‘\JJJ.AA J.D)\ x0)
Vo ey | s | Sy \ Fose s
o e bl ) ol s Aol i 5,8 e
sl ol Cule)y g ud g bobs )5 lags i 50
byl b gillae S gla Clo 5 sl )
% eYeY Yy YL X%
s
b ablie g Jiw s conlin 2 s 3l oslizal 5 ags
A eYYY A —e /T AW \$ B
SNl sl 5 6550 a5 b
A eYYY AV —e /Y AW \$ S5 Ol 5158 Gla g 5 jote L2l
osly Slly 53 14 o 5 (I dgn (2313 55 s
q eAY A B —[AAVS 10
Sl slr st 55l
39045 b S 5 el Sy e @t ]l
4 A TT 2 YR PV AN 2 1 i
PO g5l s bl alal Sl
Odiluy Joldo a4 S 55 (55131 O sawle 51 51 3Lzl
q Y Y — [ AYS '0
q SAYNY YN — [+ AV 0 S8, sl &5 (ool e Sl
Wb oSG L 5 s lge sloul ol 3l oS
q Y Yy — [ AYS '0
S ol Sl
L gy oz S WY 5l eslaxul
[EAed ) [\ Sanel SLre J
Ve Yy /148 —+/Va0 \F o
oS
5 Gl mhav 53 e (ST S5l
Ve Yy /1148 —+/Va0 \F
(ol )
Ve ey ALY —+/Va0 \F Sl 53 oo ST Lo
b 4y s IS (s S 5 0 Sy
1 e NS —e/eVBY W
oMl sla
Sae 4 2T 3 el IS Ol s 805100
1 e NS —e/eVBY W
<l
Ko 53 Dl o5 b4 (B filos 035 e
1 e NS —e/eVBY W f Sk
a:l.é:..»lsl,:av\.i(mviduuqbv\:wj
Co Mo lial & oo 5 o ¢yl (5 A las
VY VA R YN VY
a3 sn ¢Sl g Sla g0 5 ST (6l 5 B




Y. e d Gyl Sy Lid! S pxo 59515 1]y S0 g Lo
P
“) © ol e ZPU Shlp -5
i Ej okl | x knP;
Wj
5\“\? ‘L»ﬁYlf slA)rJLaT g\k‘}:ﬁﬂ la S‘J‘.L_J
S Oy oty Oyl
\Y +/+ VA /YD = /YA \Y Sy Sl 6ol s el
VY /AVa VD — /YA VY el gl gy T plulis S
Y /A /IV0 =+ /YA Y S sl s g Sl el S
G ay O 5 b g e S S
W /APA YAAYa4 2o "
Solr sl el 6l Obejle Glapze 5 Dl
Wy /OAFA YA A " LTS Dl e s 5 Sy e 5 il Sl
5 S Ol dgn gla ol NT J 287 &y 5t
W S/APA YA e "
M5 sdilany
Aoty Lo g Jow gl b w5 8T L8, oLl
W J/APA YA e " ooz & '
Sl
oMbl 44 lae 3131 s 2es 31 Olabsl ¢S
P /A0 AT | — /29 Ve
Ol oles
s DU 4 gz SLE5 T 5 (o )ltgs
P /A0 AT | — /29 Ve _
AS&L»YFU;\{AJLA‘QJJJQMLS_;J:J
SLison 5 Gl Gromes 5 di b S b
P /A0 /0¥ — /29 Ve
2 O el A3 5 4 55 Slap
)K@ﬁlﬁbj&ﬁéh)}}@l}{l&nr\?d\
0 /AFF NS — /2054 q
il S e dadne
Y game L)l 5 Lder Y pames dnn s 5 > b
0 /AFF NS — /2054 q
Py
10 /VFE YL — /2054 q szl 4 o (5887 5 Otz )18 (53 ol
10 J/AFF YA —+ /2084 q OLS IS (sblse 5 B s oo 5
5 0lle (brosls uys 5 Como Lais ¢S
0 /AFF NS — /2054 q _ _
Sas b i o 65 2 51 65 Sl
5 Y puame b 5 4l o35 53 583 S50l
\$ /A /YA — /2004 A ~ _
Q\Ildt_zué,aq,wué)\w,dﬂ;d
\$ A /YA — /2004 A Gl 5 Ol gl Sl (gl oo gllae (S35 slow]
5Ol daslamzal o5 8 oyl b ol 05
s A VIR — [+ FFA v
0L, sla i
W A YRR —/ ¥FA v Sl Sy e 5 sl o5 K s




VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

e
“) © ol e ZPU Shlp -5
i Ej okl | x knP;
Wj
W A VAARYS — /[ FIA v B i Gl s Olsle s 55
Syl alS g g ke Sl-Dol sl
A AT /Ny — /2 FVF g
Wy 5 3131 g lassl
o, (s g sl olds, Ol e 5,5 o1t
A AT [Ny — /2 FVF g
ab g0 g,lsl 5l 5 ba,Lil s
A /N0 [oNY — /¥ 4 o (S35 drs 5
33 0kl o 3557 ST, 5 e oils b g, 8an
A AR JAeY — /Y F 4 e g Slidss gla oy 5l ol g
A Dlamdl £56 o 35 50T
6,51,4.;_;,“)&6,,9(\45@1,9;\?
4 /044 [+ M —+ /204 o é)ﬁ&%))&b sty 5 Lol e
Wl?ch‘ﬂ)éé)lg:.!dg‘iﬂ
PR ORI I BN R AR RV P L GH I
14 /) /4 A —+ /Y08 1) f _
OUS IS o il sl slaiee 550 9 o (S5 5w 2
Y. JoVE /o +VF YA ¥ anal b w31 Sbls 1 gl |
\L [ /42 OA VA 1a v S rete b J5S Sl & 510 dhed J 557 ol
Glaslg 5 Sluwie 4 alabe GUB L& 5 4B &SGS
YY /Py A /WY Y
e Ol 4 4l
Yy /e FY /e FY —/ Ve \ o o) Al s el 15T

S5 o § Sy

LS e 65T5 sl Grabe) oS 515 3,500, 50w sy ol o
(s slaasl 4 slaal b b s .Cnl gYL L;Lasui)\jf): olaly S 5 sLidl

A._J)l.,\fb‘/ QL@)J}-U‘GM&)J{&J Q‘)jﬁodadaa““cg_,;;‘ﬁ&j)ﬂ aJLé.L»‘L:

O J‘ v\;\ov\.&é.l.: Alwd A Y BE) ‘UJ}A \Y g}'.'.‘ QL@J BE el ov\..ic\fd.w‘ AAS‘;.A VY 9

o)@u‘d}u&}ﬁT&})}\))\J:}?)Uubudj}@:ﬁ)}b4{66:%6\.&&)}

sl bl 0l Lot Jolse 31 pund 61 W gy o e 51 Se iy el el 0k

w,ﬂufduﬁjk.\:S‘u,wlc\}:a‘oju&);Tp;”;\a,uT@;@@uq

23 oo nl sl miy s opl Sl Jeol dalpd Al asia el g Luld glaus




ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

Sl i 3 3kl o 5l Y guames 1 s oslitwl Wile olaad) 3o a5 US s
S5 5 o5l per (st LS 03 Ll 4 s b5 5 oslss b wsle o
G5 A5k ST slags il o ol s JEIT (St (2 T) 5L 3L B (slabilawy
W51 6,8 Sl g 4 B e 5 S 51 al5a) Sad 255 a5l e sl 5
W5 Sl ST okl (b Slabss 5 S pgas (5L 5 035 Shgine 5155 655
e 0303 I IS Cod Wl ) db e 5 ptned g s LD SOLT g
3T pam 5 e Glaptun i 5 (0d O s J uamms B sl 3150 I 5 1) J s
i a el Gl s 6 2 (5 A8 6K OIS ) SD) s YT S
CLCS i by i S e ) oS ol line p sl diles ST 8l 53 150 b ) (glaas,
e s B 5 a8 o) 45 (aS e iy 355 0 GIFT s 00 0k B 5,
S e g IS Sl 4 (e Ak J RS el camale b 2o S O )
35T 5 (s o Olojl ) asly (SLaslg 5 Sl jo 4 lale (AB & 5 (A8 eSS
S 55 Al SIS 6l IS b e g sy Ll iy e G5 Sl s e
b o lael (VYY) Lusle b 5 Slaslely 5 (Y+YF) LS (slaal 4 Jhagl slaasl
ssba M5 S b oS des e OLE (L Ky L) S e o il
o3zl &S e L3135 a3 55 (5oL (S s S 5 (sinly ) 4 S et
pe 5 /YA el 5 (V) 45, S AYLL G,k a5 e Y guoes e
5 ST B Silutg 5 OS5 Jol S a5 ods0lis (2gja e+ /IR Ol
5 K15 ol e Olalls 5 i o slasdl (555 b4l pl Sl Sl als
SIS Gk ol ) Gles Gladua sdoys YN0 el S (Y VYOS
Blong s ote 5 (F 43 ,) Sl slas 3L Lot o (acS e 5,13 3l ghems SulS cliles S
LS5 ar LSS (351l [ ¢ /0 YA 50/ VY Sl o b 5 35 (Y 43)
Sheblimr a4 og a5 plazrl o) 3 el el ) Sla b agrse 5o
LS ) & Cad bl 20153051 S50 (4 4 ) (5wl Sl 5 (V 455) (el
S8 A sl iy 5l daadl ol malzel (1 Conl Jlims g a3 e
(3,85 bl s 55 (6)lslinn i 5 Laosls duoys Vo oo L) Sl o Juls

ol slas llinl b anslie 9 (/AL 3815 g ,0) Jitan et = bug usb



VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

by stos Wl ol bzl a1 (Ko 45 A eslinl a5 il S
ol 93 Sl Sia b slaslis 4 S 4r 5 pde 5 SIS mlo S a3 A |
e baasl ol gy e sledt a ST la i g3 (6l diad )l (Slate s 457 5515 3 g 5 asdlas
2 53 OIS Conl (61 3 4 651k (slaaal 2 (o 5l 53 S 5 0 ke (51
Wl ol (113 35 4 LSS (A3l Dy e
S 358 o slgiin 0L Sble Ssl s Ol 4 rass laasl L Gl
Lo Sy Jols 57 S s (651U L slaeSn ) Ladl (ol s luilkl ol
ik LS5 (oS Slae i Jali b Cly opl L a5 elenl (ae
CopmbleS b S 5181, Sledbl ol Colid 5 0LSS b 4 il oS a6
led S by gl S 1y s AVl a8 Wl e ol ol )
Sroyss 5 Lol LIS Wilg o wys Olsle das ibs 1) (gylbl b bas e slaeS,
S LSy SLisl Loanl b a8 1S, OIS 4l 5 S 5 ol =l
bty 5o 1Al ASle G she €151 b il g oo iomen 5 s e 5 15 OT plawil o o 5
s o S oIl Gl i1 S o e &S oS s a sl slhelb s i1
op SBES 54 w8 55 ol e, allbyls Ll 4 1) oS e
PSaza s Jlogla 5518 55 Olas b 4y (oIl (sS4 5 b 0 sl
33 38 oo SbLOT Jls Shee oSy o) 685 o das b 5 S
S0 G wle o SlaasS 5 o oSyl i 555 L OIS b o ol
o1 5Ty A5le Sole gad g0 03l 55 (g cpl dalsl )3 358 e sl LS 3]
S 55 o s (s 2 oL Ky Sl (a5 Shas 5 Jlo o ol oS 5
L1 3 ol oS slesh (galamil daly s Sy LS 50 e i

B pdy Oy Siagh Yl

S Ol
G5 SN Jao! 5 (595
ol s Wles ST Sule) ale rags cal SLasl 5 plonil 55 1) (3N J sl RGN

.@@deﬁﬁsjytyy



e gd Gyl Sy Uil S 30 (55519 1y 1Ko 9 (bt

] Lt VR R g b

Bl 25 S 4 (63545 4eL0LL Sl o e lin 53 OB i 5 S 5L

plosl claesls G378 5 bl pll ladigas (S3lwaslel 5 ag 1yl ol 5
Jlae m}..&:_{ 4:.@5 G@L’Jj QLDMJQ‘M} J._.1>J aosls LSJLAT J:bﬁ') 41_).>J cg:)l‘wbu

‘&A}}; r\:u‘ J"‘J‘“ by Q)Uéj cui.hj}: ‘57-‘}19 c‘\.nl.cg_)\il._" Lgk..ab slew! Z(aj: a.k.l.m.‘v‘}s
s G5l ale 5 b ol el 287 5 ()

cufot)}; » CJ)LE.S ‘&A}}: @\JJ; Br) \l»{JLi.A cMLQLi\.i ))L.:..A ! ch.w oliws g
dlis o5l g andlles

B ool
1 e 5l s OB s 5 bl L

Sl Rl
s g o) Kl e 5 kLo (sla i w1 bl 4 p e Ol I



VELF lans) VY 0)lous VA 893 )15l (5190 92 doliad

References

Abraham, S; & Shrives, P. J. (2014). Improving the relevance of risk factor
disclosure in corporate annual reports. The British accounting review, 46(1),
91-107. https://doi.org/10.1016/j.bar.2013.10.002

Aghai Motaleghi, N; Alikhani, R; Maranjory, M; & Samadi, M. (2023).
Explanation of the quantitative and qualitative dimensions of forward-looking
information disclosure in the annual reports of companies in Iran. lranian
Management Accounting Association, 12 (46), 459-472.
https://www.jmaak.ir/article 2. (In Persian)

Ahmadi, S; Rahmani, A; Hosseini, S. A; & Homayoun, S. (2023). Identification
of Material Sustainability Criteria in the Exchange Industry Using Qualitative
Content Analysis. Journal of Securities Exchange, 16(63), 107-148.
10.22034/jse.2022.11794.1867. (In Persian)

Braun, V; & Clarke, V. (2006). Using thematic analysis in psychology. Qualitative
research in psychology, 3(2), 77-101.
https://doi.org/10.1191/1478088706qp0630a

Dobler, M; Lajili, K; & Zéghal, D. (2015). Corporate environmental sustainability
disclosures and environmental risk: Alternative tests of socio-political
theories. Journal of Accounting & Organizational Change.
https://doi.org/10.1108/JAOC-10-2013-0081

Dumay, J; & Hossain, M. A. (2019). Sustainability risk disclosure practices of
listed companies in Australia. Australian Accounting Review, 29(2), 343-359.
https://doi.org/10.1111/auar.12240

Gheiby, M. J; Khaje Saeed, Z; & Pakmaram, A. (2025). Presenting a model of
financial stability in the banking industry under conditions of economic
uncertainty with a grounded theory approach. Journal of Securities Exchange,
17(68), 75-96. 10.22034/jse.2024.12395.2246 (In Persian)

Hossain, M. A. (2022). A study of the sustainability risk disclosure practices of
listed companies in Australia (Doctoral dissertation, Macquarie University).

Khalifeh Soltani, S. A; & Alishahi Bejestani, M. (2022). Relationship between
Corporate Sustainability Disclosure and Risk. Accounting and Auditing
Studies, 11(42), 5-20. 10.22034/iaas.2022.156493 (In Persian)

Kumar, D. (2024). Role of corporate sustainability disclosures in moderating the
impact of country-level uncertainties on tourism sector firms’ risk. Journal of
Sustainable Tourism, 32(7), 1287-1306.
https://doi.org/10.1080/09669582.2023.2219428

Lueg, K; Krastev, B; & Lueg, R. (2019). Bidirectional effects between
organizational sustainability disclosure and risk. Journal of Cleaner
Production, 229, 268-277. https://doi.org/10.1287/mnsc.2018.3043

Mahmoud Ahmed Elbrashy, A. (2020). Corporate Governance Attributes,
Corporate Risk Disclosure and Sustainability Disclosure: Egyptian Case. 1-64.
10.21608/sjar.2020.119383

Mansuri Mohammad Abadi, F; Taftiyan, A; & Moeinadin, M. (2024). Developing
Pattern of Forward-Looking Risk Disclosure in Annual Reports with the
Phenomenological Approach and Attride-Stirling Theme Analysis. Financial
Accounting Knowledge, 11(2), 89-113. 10.30479/jfak.2024.19599.3138 (In
Persian)


https://doi.org/10.1016/j.bar.2013.10.002
https://www.jmaak.ir/article_2
https://doi.org/10.22034/jse.2022.11794.1867
https://doi.org/10.1191/1478088706qp063oa
https://doi.org/10.1108/JAOC-10-2013-0081
https://doi.org/10.1111/auar.12240
https://doi.org/10.22034/jse.2024.12395.2246
file:///E:/انتقالی%20از%20درایو%20سی/رساله%20های%20دکتری/کوهی/مقاله%201/بورس/داوری2/10.22034/iaas.2022.156493
https://doi.org/10.1080/09669582.2023.2219428
https://doi.org/10.1287/mnsc.2018.3043
https://doi.org/10.21608/sjar.2020.119383
https://doi.org/10.30479/jfak.2024.19599.3138

ey (85I Sy (SLESI SIS om0 55051y 10 Sod g liiS

Nazarian, R; Taftiyan, A; & Heyrani, F. (2021). Examination of environmental
reporting motives: Meta-synthesis application. Journal of Value & Behavioral
Accounting, 6 (11), 341-382. 10.52547/aapc.6.11.341 (In Persian)

Nazarian, R; Taftiyan, A; & Heyrani, F. (2023). The Application of Atride
Stirling's Theme Analysis in the Analysis of Environmental Reporting
Indicators. Iranian journal of Behavioral & Valued Accounting, 7(14), 405 -
432.10.61186/aapc.7.14.405 (In Persian)

Nouraei, M;, & Mohammadi Yarijani, F. (2024). The Effect of Organizational
Environment Variables on the Relationship between Sustainability
Performance (Greenwashing) of the Company and the Speed of Lever
Adjustment. Journal of Green Development Management Studies, 3(1), 116-
134.10.22077/jgdms.2024.7247.1072. (In Persian)

Pourgholami Dafchahi, G; Samadi Largani, M; Alikhani, R; & Pourali, M. (2022).
The effect of voluntary disclosure of historical and forward-looking non-
financial information on sustainability performance. Journal of Investment
Knowledge, 11(44), 143-173. 10.22051/jera.2022.35042.2826. (In Persian)

Ramadhani, S. B; & Firmansyah, A. (2022). Are Sustainability Disclosure and Tax
Avoidance Associated With Firm Risk? AFEBI Accounting Review, 7(2), 79-
96. https://doi.org/10.35917/tb.v14il.12

Schneider, D; Schiiler, A; Woerle, M; Schneider, D; Eisold, N; & Reinhart, G.
(2025). Sustainability reporting and transitory environmental sustainability
risks in manufacturing. International Journal of Sustainable Engineering,
18(1), 2461565. https://doi.org/10.1080/19397038.2025.246

Taftiyan, A; & Salari Abarghuoi, M. (2023). Assessment of Strategy Disclosure
Drivers in Annual Company Report: A Meta-Synthesis Analysis. Financial
Research Journal, 25(4), 614-640. 10.22059/11j.2023.358210.1007458.

(In Persian)

Tarquinio, L; & Xhindole, C. (2022). The institutionalisation of sustainability
reporting in management practice: evidence through action research.
Sustainability Accounting, Management and Policy Journal, 13(2), 362-386.
https://doi.org/10.1108/SAMPJ-07-2020-0249

Yilmaz, A. K; & Flouris, T. (2010). Managing corporate sustainability: Risk
management process based perspective. African journal of business
management, 4(2), 162. http://www.academicjournals.org/AJBM


http://dx.doi.org/10.52547/aapc.6.11.341
http://dx.doi.org/10.61186/aapc.7.14.405
https://doi.org/10.22077/jgdms.2024.7247.1072
https://doi.org/10.22051/jera.2022.35042.2826
https://doi.org/10.35917/tb.v14i1.12
https://doi.org/10.1080/19397038.2025.2461565
https://doi.org/10.22059/frj.2023.358210.1007458
https://doi.org/10.1108/SAMPJ-07-2020-0249

	10-10.pdf
	Receive Date:28 February 2025    Revise Date: 24 December 2025
	Accept Date: 27 December 2025   Publish Date: 27 December 2025


