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Abstract

The research aimed to study and test the impact of adopting the IFRS
standards in Egypt on the level of Accounting Conservatism in the
financial statements with the application on companies listed on the
Egyptian Stock Exchange for the period 2013-2017. In order to test the
relationship, the researcher relied on the analysis of the multiple
regressions on a sample of 60 companies in two periods, before
adoption in 2013 and 2014.and after adoption in 2016 and 2017 with
the Moderating Variables for this relationship: Intensity of Intangible
Assets, the financial leverage, the sector to which the company belongs,
the size of the company and the size of the company's auditor's office.
The study results showed not accepting the main hypothesis that the
adoption of international financial reporting standards in itself would
have an effect on the level of an accounting Conservatism, But when
adopting the standards of the international financial report taking into
account the intensity of the intangible assets, the sector to which the

company belongs,and the office of the auditor of the company,it had an
VY
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effect on the level of the accounting Conservatism, while it had no
effect for the level of leverage.

The study recommended adjusting the IFRS standards to suit the
financial reporting environment in Egypt in order to increase the
positive impact of these standards on corporate stakeholders, establish a
professional body to issue the Egyptian accounting and auditing
standards, and issue an interpretive guide to accounting standards to
reduce the use of personal judgment. Accounting and auditing offices
shoud pay attention for the human and professional development of
their auditors, training courses to follow up the implementation of
international financial reporting standards and their proper application,
and, finally, teaching IFRS in Egyptian universities to make training to
improve the level of graduates.

Keywords: International Financial Reporting Standards, Accounting
Conservatism, Financial Statements, Listed Companies on the Egyptian

Stock Exchange.
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claa Liall (1 )iagall 22 sl ALl el e 35 e e A IFRS el
8 5yl o claaliall (Lia)iesl 2l cdulsall 2alall il juleae 365558 2ay
ceolaall Jaiatl) s to el 138 o Jelal) S s 61 Qi WS Ll
Jsaa¥) A8ES 1 g b gaill el Clypiiall (8 dgpn DA (e @lldy (Jine el
paay ASHAl aaay AS, 4 it A g Uaills ¢ L) wd)ll (ggisey cussalall 2
Okafor et al., ¢Y+\V il ve ) e Luld elldy 48,80 clles (il i€a
AU sadl) e dllg (2016
Hy il il jLad) mslis -y /1/Y /01

Laiatil) (st o Aalsal) bl sl pulae il Sl agay gae LY
fok LS ase (apis (il 13 A8 lua Al puleall oda 16 J die sl
Bl ggiaa oY Vo Adw Agleall AN ) ules 8 S Y :H

g paal) dua) gl Baiall clSpall ol
A )anY) g dgad aladiud A3 Gl 13 LEAYs

MTB = Bo+ B1 IFRS + e

toaAll JLEa) dauis AN Jgaal) pedagg

Coefficients?



....... Jud (.J\}Z!b w\;m.!\ Lot 6}:..\.»‘5\9345.\5\ g_éw‘ J'.’.;E-“J‘ ﬁww“;i C)jd-é-"‘g’h/é

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
1 (Constant) | 8.401 5.193 1.618 107
IFRS 13.082 7.344 115 1.781 .076
ANOVA?
Model sumof | 4 | Mean F Sig.
Squares Square
Regression 10269.050 1 10269.050 3.174 .000°
1 Residual 770095.349 238 3235.695
Total 780364.399 239

a. Dependent Variable: MTB
b. Predictors: (Constant), IFRS

s P- Value= .076 s Hy (st (aydl) J g8 ade cdlill Jolaall (e sy
sl Al ) plee (35 S50 Y (s %0 Jsal) Lysinall (55imsa (e S
O Y) g yadd) da sl sagall CulSydll oulaall Jagatil) (ggiie YoV A
J81 F Agine 55t OIS i bl Joae A8 LAY 4ile adingg (gsinae 735l
iYLl aa 8 Yeyo dns Al Al el julee i o Seles (%00
g padll L ysill sadal Gl Ell  aulaal) il s e

(Helman, 2008; Lara, et al., 2009; Zhuang, et b)) as dagiill oda (34,
islaall Biatl) sgiiue e gy ol Aol ALl Hules Jis ol 4 al.,2013)
Adlle sasa b Ayulae ileshes Y LS Gl il

(Lobo&Zhou,2006; Hung& Subraman- <l s 48y dagill s3a of V)

yam, 2007; Jermakowicz & Tomaszewski, 2008; Balsari, et al., 2010;
Zhang, 2011; Goh & Li, 2011, Piot, et al., 2012; Bertin & Moya, 2013)

Jaaatl) goiie Ao L oS Aol Al el b s of () cleag
e 585 Y LS cluhall Jae S5l unlad) Laiail) (sgie (e 3y Can el

Pham, 2009; Piot, et al., 2010; Zeghal, et al., 2012; ¢¥«)) «GlaS) by
Lawrence, et al., 2013; Januarsi, 2014; Andre, et al., 2015; Zeghal &

V¢o



....... Wl (g8l cloned! Bl (Sgrms o L9l JW) 8 e S 28 Jels ila /s
Al Sl yules 8 o) () clag ) (Lahmar, 2016; Andre, 2016.
bl Jae €Al ulaal) Jaiatl) (gine (g Lt gl
Hia (SAN (a8l L) milii - ¥ /v /Y /e /1

Ladatl) (gginae o Alpall Al ulEl) julae o L CDES) gae LY
ad . uleall o2 5 Jd 4t (Tang) dsald) e Jsaa) 4GS Cly vuladll
foh LS ase (S (il 1 A lua
Bidatl) ggima LAY )0 i Adgal) Alal) )l yulea A8 8l Gl Y tHg,

Lugaldl o Jgua) ABUS CEAL) 4 puaal) duy sully Bafall ClSpally palaall

Lalydl oda Jaual JS S
P sl = dgas aladtiad &3 ) aa ladYy

MTB = o+ By IFRS + B, Tang + B3 (IFRS* Tang) + e
todAl JLEA) Aagti 0N Jgaal) gy
Coefficients®

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) 13.710 3.641 3.765 [ .000
1 Tang -29.227 73.413 -1.191 -.398 .691
Tangifres 36.192 73.400 1.475 493 .622
ANOVA?
Model sumof | 4 | Mean F | sig.
Squares Square

Regression | 63586.338 2 31793.169 | 10.512 | .000"

1 Residual |716778.060 | 237 3024.380
Total 780364.399 [ 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Tangifres, Tang

P- Value = .622 cua Hip ol ()il Jad ade (@bl Jsaall e oy
Lw bl AW el ulae o il Gatiay Wby %0 e ST ag

Ak
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LS CaiAls dyeadl) A sl 3asiall IS0 ulaall Bl ggiie oY oo
e adingg ssine zasalll G V) LS, 020 Sl JS b dusaldll s Jsa]
%0 o Ji F dygine Cun Al Jae 2D liaYy
Hip (o280 Gl JLas) itis —v/1/¥ /s /1

Lt gt o ddgall Al sl julee a ils G gaa lodY
ad o omlaall oda i Jd ade (Lev) A$)al Jlall ad)ll (oie DALy ol
fol WS ads S (il 1 A8 Lua
Bdatl) ggima oY V0 A Ldgall Adlal) ol e A0 80 QiAW (Hgp

Al ) adyl) g gies LI 4 paal) dua) sally Baall clSpally el
(AN sy zigad aladia) a3 sl 138 LadYs

MTB = Bo+ B1 IFRS + B, Lev + B3 (IFRS*Lev) + e

todAl JLEA) Aagti 0N Jgaal) gy

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) | 15.642 5.343 2.927 | .004
1 Lev -11.497 14.460 -119 =795 | 427
Levifrs 17.721 13.743 192 1.289| .198
ANOVA®
Model sumof | 4 | Mean F | sig
Squares Square
Regression 7762.156 2 3881.078 | 1.191 | .006°
1 Residual 772602.242 237 3259.925
Total 780364.399 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Levifrs, Lev

Lo Aol AW o lEl) julee o als catialy Wl %o e 4T a
i COUAL 4 paal) da )yl sadad) S HEIL  ralaa) Jagatl) ggie oY V0

VeV
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G Al Jae A8l LAY ade adings (ssine zigall) of V) LASEN L) o))
%o (e déﬁ F 4.1*}1:.‘\
Hic SAN Gadl jLod) milis —€/7/Y/e /1

Laatl) ggie o ddoall Al el julae i il ClA) gaa jlady
bl o3a 35 J ade (Sector) il agl) ain Al g Uasll Cadlialy vlal
toh LS ate (RS (Al 1 Adlua A
Lidatl) ggiwa Y )0 Ada Adgall Adlal )l yalaa A0 8l Gl Y tHg,

A M) e liall g Ul CAL 4y aall A sally Babial) Sl el

Ay a4
P (| g KEN GJJAJ aladiul al oAl 13 JLEaYy

MTB = o+ By IFRS + B, Sector + B3 (IFRS*Sector) + e
toRAll LA A U Jgaadl pdaga
Coefficients®

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) | 55.484 7.741 7.167 | .000
1 Sector -50.518 9.481 -.354 -5.328 | .000
Sectorifrs -.317 7.741 -.003 -041 | .967
ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression | 98620.302 | 2 | 49310.151 |17.142 |.000°
1 Residual | 681744.097 | 237 | 2876.557
Total 780364.399 | 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Sectorifrs, Sector

P- Value = .967 cun Hye o pdll (mydll J5a8 ae (@ilill Joaal) (e oy
A Al AW sl pulae i 8L Gl Iy %0 e ST
g Uaill (oML A pamaall msally 3l S 281l alaall il ggive Yo Yo
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Jae A8l LEAY 4ile ddings (syina g 3salll o V) AN Al e g2 e luall
%00 e Ji F dysina G dyall
Hia oA Gl JWid) milii —o/1/Y/6/

Laiail) (551 e Adgal) el HplEl julae i 8L CEA) (50 LAY
138 A lua ad . juledd) 02 30 U8 4se (Firm Size)a,dll aaa Cdialy auladl)
foh LS pte 2 )iS (a Al
Bidatl) ggima oY ¢V 0 A Adgal) Alal) Wl e A0 A0 Gl ¥ :Hgq

AGAY ana LI 4 paal) ) sally Sadall SN alaal)
p ) aniY) 3 gat alaii 25 (il 138 s,

MTB = Bo+ By IFRS + B, Firmsize + B3 (IFRS*Firmsize) +e

ol Olaa) dais (JE Jsall maasg

Coefficients®
Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) | 129.080 45.638 2.828 | .005
1 Firmsize -13.472 5.140 -.168 -2.621 | .009
Firm.sizeifrs| 1.264 .816 .099 1549 | .123
ANOVA?
Model Sum of Squares | df Mean Square F Sig.
Regression 27283.324 2 13641.662 4.293 |.015°
1 Residual 753081.075 237 3177.557
Total 780364.399 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Firm.sizeifrs, Firm.size

Lo Aol AW o lEl) pulee o als Gatiay Wl %o o 4T ag
e u')_\;l_) Lyaal da) ol 328l lS, Sl L;I.uu‘ Laaanl) (ggiana ‘AQY Vo

A
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J8 F igine Cun Zual) Jae 4Dl LAY adle acins (sina g 3saill of V) LAS,00

Yoo (e
Hie S8 padll jLod) milis —1/1/Y /e /1

iail) (5iane e Adpall Adlal) ) ulee a6 8l G saa LasY
sda i Jd 4ie (Office size )aSrall cilblia il (i aaa DAl uladll
ok LS a2 S (il 1B A lua ai . yled)
Bidatl) ggima Ao ¥ )0 L Adgall Adlal) Wl julea A0 80 calisg ¥ tHg,

Gl ubla uiSe ana GNEAL 4y aall dug) sally Saball S RAl laal)

gl
A laaiy) zigal aladiad o8 (Al 13 LEdY

MTB = Bo+ By IFRS + B, Officesize + B3 (IFRS*Officesize) + e
Al LA Al Ml Jgaad) udagg

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) 5.279 4.453 1.185| .237
1 Office.size 8.772 9.399 074 933 | .352
Office.sizeifrs | 35.168 11.706 239 3.004 | .003
ANOVA?
Model SS(;JL:T;rOe]; df Mean Square F Sig.
Regression 65923.499 2 32961.750 10.934 | .000°
1 Residual 714440.900 237 3014.519
Total 780364.399 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Office.sizeifrs, Office.size

s P- Value = .003 cua Hye oesil) aydll Joad el Jsaall (e oty
e ove din Al Al plEl julee s 6l catiny b %0 e JA
il i€a ana COAL dyyeaall A )sll sagall S, 8L ulaall Bt g5

Yoo
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Crm Al Jae A8 LAY e adingg gyine zisaill of LS LA @il
%0 e Ji F 4 gina
Alay!) Jaadth =1 /1

s At (10 Bli) aas o Als e Aol @il pladia) of Gealdl g
(Sector)is il a4 s s g Uadll aladin) JUial) Jarws ed b)) yial)
Alsal) ALl oLl ulae (55 e (o Ly pme 4y pal &) Jlebal) asdl)y
) it g2 g Ul ) i) (s Lagin L) A8le 43 LS (IFRS)
s Yoie LS o amy ¢ Hyp (mpdll Jg axe Gaas (Sectorifrs) (Sector)as .l
AT

lyiall 3 Ll 53 sladind amy (agydll Hlas) salels Cialll o cllal,
=AY aiy ¢ ((Collinearity Diagnostics) diwlud) <y i) e e i)
p Al sadll o (g dll
Hia oSl Gl JLas) dagi o

Yoy o A Al Al plal julae o 8l Claly JAEN (el J g a5
Jonay) 4B (AL Ay yeadl) dom sl sasiall €Al ulad) il ssie o
iad of LS ¢ P- Value =.000 dua .S il o3 Jsual JS0 8 dgaldd) e

S5ina 7 gl O WS ¢ hd aasd dgag pre o Julaa (Ve dﬁ\) 3yaa VIF
o gdly LaS %0 e JB F dgine Com i) e A80aD) LAY 4o adinys

:u.ll.‘d\ Jgaad)
Coefficients?
Model Unstandardized | Standardized t si Collinearity
Coefficients Coefficients g Statistics

Vo)
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B Es;’tr(jc;r Beta Tolerance | VIF
1 (Constant) | 13.417 |3.559 3.770 | .000
Tangifres | 6.977 [1.525 .284 4576 | .000 1.000 1.000
ANOVA?®
Model Sum of Squares df Shcqugpe F Sig.
Regression 63106.973 1 63106.973 | 20.940 | .000°
1 Residual 717257.425 238 | 3013.687
Total 780364.399 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Tangifres

Sahut& Boule- ¢Y VY ¢ sl ae) caluly 4] ciliagile pa il dags (Bii

wiSyall o 3 (e, 2010; Shah, et al., 2013; Hamberg & Beisland, 2014
D e s A pall ALyl yulae i Levie 24ES Agale e Jpeal L ()
dsaldll e Jgeal) L (s (A ISl Al oanlaa) L) (grine e S
JAats gl
Hip (S Gasdll JLad) dags o
A A deal) AW pylall plae i il Cialy JAEN (myal J g ars

e COUAL Ayl dia el sasiall S ,all cnlad) Jadatil) (ggive AeY oV o
(V+ o Ji) spia VIF dad of LS ¢ P-Value = .187¢ua 3,0 Il a4
ADal) LY 4 adings (s5ine zigaill o LS ¢ had 23a3 35a pae o Jay Lea
A J gl (a iy LaS %0 e JBT F A siee dam Al Jae

Unstandardized

Model Coefficients

Standardized
Coefficients

Sig.

Collinearity
Statistics

Yoy
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B Esrt:jc;r Beta Tolerance | VIF
1 (Constant) | 12.838 |4.011 3.200 |.002
Levifrs 7.873 |5.948 .085 1.323 [.187 | 1.000 |1.000
ANOVA®
Model Sum of df Mean Square F Sig.
Squares
Regression 5701.355 1 5701.355 1.752 | .007°
1  Residual 774663.044 238 3254.887
Total 780364.399 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Levifrs

o (Watts, 2003a ¢Y 1) calus) il 4] cibiagile pa a)dll Aags (340,
b Calidy Laiy ¢ rlaall Jasail) sl ¥ lle e a8y cast Ll 30 clS) of
lall ALl )l ules a5 of W cliag s (Nikolaev, 2010) duhn as
AL I a8)l) (ggise DAL ulaal) Lésill (ggise e i
Hic ol) Gl JLad) dagis o

oYy o A Al Al sl ulee s el cialy Q8 oyl Jgd
e bl & Uil Cadaaly Gyyad) dm)ysalls sagial) S0 vulaall Jadatl) (ggie
oo J) 8ya VIF dad o) LS ¢ P- Value = .022 a8, a) i 53|
DLERY agle aaingg (gsina migaill O LS ¢ ik 23a3 35ag pae Ao Jaybes ()
t A Jganll e ey LS %0 (e JiTF dysine Cum Al Jae AD))

Unstandardized |Standardized Collinearity
Coefficients Coefficients . Statistics
Model St t Sig.
B E X Beta Tolerance | VIF
rror
(Constant) | 21.805 |4.720 4.620 | .000
Sectorifrs | -17.156 |7.462 -.147 -2.299 | .022 1.000 1.000
ANOVA?

YoY
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Model Sum of Squares df Mean Square F Sig.
Regression 16953.258 1 16953.258 5.285 .022°
1 Residual 763411.141 238 3207.610
Total 780364.399 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Sectorifrs

Alfaraih,2009; ¢Y VY ¢ all ae ) cluly 4 cliagibe pa (il dags i,
Laiail) sgise e sy Adsall AW )&l jnles 35 o e (Shah, et al., 2013
A ayl) s A e liall ¢ Uadll Cadlialy Syl alall
Hig oS Gasdll JLas) dags o

B A doall A pylal jules in 5als colaly JOGH ayall gl aae
ana COUAL Ayyaall da)slly saial) i€, s bisill g5ine eYYo
o da lae (Ve Jl) ypaa VIF 4ad of WS« P- Value = .197 ¢us 48,0
bl Jae ADR LAY dnle adingg gyine zigail) O LaS ¢ ok 2aa3 d9ag pac
p S Jsaall (e ey LS %0 (he BB F dgsine Cam

Coefficients®

a. Dependent Variable: MTB

b. Predictors: (Constant), Firm.sizeifrs

Unstandardize [Standardized Collinearity
d Coefficients | Coefficients . Statistics
Model " t Sig.
] Std. Beta Tolerance | VIF
Error
(Constant) | 10.211 [5.190 1.968 | .050
Firm.sizeifrs | 1.064 | .823 .084 1.294 | .197 1.000 ]1.000
ANOVA?
Model Sum of Squares df SMean F Sig.
quare
Regression 5451.491 1 5451.491 | 1.674 |.007°
1 Residual 774912.907 238 3255.937
Total 780364.399 239

Bushman& ¢Y 1) (ol ) @l 4) ciliagibe pe (il A Calias
LaS ¢ gmlanall aiail) (g5inna 3250 (5333 IS5l aas S of (e (Piotroski,2006

Yot
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stslaall Jaintll Liad o)l anall 3pmam 0S80 o ( Basu,2001 ) 4 chasg
Laiatll (giane o g Adsal) Al plEl jules i ol ) Giliagi 28 Ul
AGE aas COURL IS el
Hie oSl Gaill JLas) dagi e

e oye dis it Al sl ulee s el cialy QS oyl Jgd
Gile 1S aaa (AL dyyuadll da) sl sagall GISAIL ulaal) Badadl) o5t
L (Vo ¢ra J8) psm VIF i of LS« P- Value = .000 ¢us 3$8) clila
Jae A8 LiaY adde adings (gsina zagadll O LS (ot aaad 35a pae e Ju
(A Jsandl e gl WS %0 (e ST F st Cus Al

Coefficients®

Unstandardized [Standardized Collinearity
Coefficients | Coefficients . Statistics
Model St t Sig.
p Et y Beta Tolerance | VIF
rror
(Constant) 7.248 |3.921 1.849 | .066
Office.sizeifrs | 41.971 [9.157 .285 4.584 | .000 1.000 1.000
Model SSum of df Mean Square F Sig.
guares
Regression 63297.857 1 63297.857 21.009 | .000°
1 Residual 717066.541 | 238 3012.885
Total 780364.399 | 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Office.sizeifrs

Lee ¢Y oV ¢ allae ) by a ) el iagle xe (il Aag 3-dms
ISyl dujles o A A, 30 Gllua e i€ aaal o e (&Park,2013
= daraladl ALl o o 3508 5kl QKA (6K G ralaal) Jaiasl
Sysaa Sl (e AT vulaall Jadatil Aulas Lepad aSTl aae e culg, )
paall

g ccmiiall S L) A slaia panall Jodadll ggiana Ao
rll) AU Jgaad

Yoo
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Coefficients®
Unstandardized |Standardized Collinearity
Model Coefficients Coefficients t Sig. - IStatlstlcs
B |Std. Error Beta °Ceera” VIF
(Constant) 9.940 4.611 2.156 |.032
Tangifres 4.305 1.463 175 2.943 |.004 | .925 1.081
Levifrs 3.379 6.187 .037 546 |.585 | .729 1.371
1 Sectorifrs -65.127 12.363 -.560 -5.268 |.000 | .292 3.428
Firm.sizeifrs 5.296 1.440 416 3.678 |.000 | .257 3.887
Office.sizeifrs | 30.900 10.335 210 2.990 |.003 | .669 1.495
ANOVA?
Model Sum of df Mean F | sig
Squares Square
Regression | 179477.492 5 35895.498 | 13.979 | .000°
1 Residual | 600886.907 234 2567.893
Total 780364.399 239

a. Dependent Variable: MTB
b. Predictors: (Constant), Office.sizeifrs, Tangifres, Sectorifrs, Levifrs,

Firm.sizeifrs

Hig ol lacle ¢ pill (saydl) Jodaill (s5iame (o bl (udh Caiad Cups
Sy P- Value = .197 cul& o asy ¢« P- Value = .000 caavaly cpund Cuss
Gluhy 4] cliagile e gl 13 dais Gl i Lo Jslll () (b)) (e Jgad
G5 Gl ana 1€ o e (Bushman & Piotroski,2006 ¢¥+ 1) LS )
byaa SN o (- Basy,2001 ) Gy ass LS ¢ rulaall Badaill ggiase 3030
Dokl julea i o U cileagi ag Gl . cowlad) Jaissl) Load Gl anall
AED aas GO IS sl Jaiail) give e g Al ALl
A ladl) ) Qlld e diald) aliyg
Alsall ALl Ll ypleae 35 0 CAY Cum Hy (enisl) G2l 5 p2e )
nbaa) o2 6 0 ade L) SEL ralaad) aiatl ggiee e Ll aa b
Liail) Gigan e 8 Ayl Jae Al ALY e Ugina 5 4 Cusa
12 gd Aleiny) dall cailS G Ayl Jae cl€all Al J5EL aladl)
Al Ll ules i il L8 dllhys (%0 (e ST a5 (076 ) uxiall

Yo
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Jne l€ 1 AL Gl ol Jainil) (s5iane e Lysine 0S5 ol 4l
Ayl

A Al AL L&l ulae i AL AL Hig (o0l Gl Jd
AL Ay paaal) A slly sagial)l IS, AL rulaad) Listl) ggiwe e YoVo
Glo Lsina gl Cam . lSal o3 Joual (S 6 dusaldll e Jpual) it
Al WL laall Jadat W Gugaa pead 8 Al Jrae Gl A8
Gile 585 (.000 ) Lusiall 1ig) Aleiay) dadll cuilS Gl Jae 1SN
cganally S Ll yY s s, (ssiwall o o)lia) ae
Aalsal) Al Ll e i 58l QA Cun Hyp (Sl Gajdl) Jod ase
i yaad) A ysll sl ClS il el Tadai Y ssie oY V0 A
L)) A e Uygina Jis¥ adl i ASA0 L) ad)l) (gsiase CDEAL
Ll Jae clS il Al W80 ralaall Jainill Grgan i 8 Al Jas
Obd lliys %0 (ra 5 ST 2y (187 ) stal) gl Adlaay) dadl cuilS G
Al (Lev) A5l i) adyll (sgime AV Aol ALl el jules 35 il
Al Jae 1S,80 A il o) Bl gine o Lisina oS
A Aol Al el e i 8l CORL Hye (edl Gl J 58
CAL Ay caall L yslly saiall S, ruladd) List) ggie oYV o
L)) A e Listne sy 40l Gum S0 4) i o) elial) ¢ Uail)
bl Jae lS il ) AL alaall Jadail) Gigaa i 8 Zuball Jas
e ot ae Bile 55 (022 ) st 1agd Adlaay) Al CuilS S
cgeeaally (SN LYy (sl (g5l
A Alsdll A il ulae i 8l (DB Hig (o0dl) papdl) J s
CAL Ay caall L yslly el 1S58l ouladd) List) ggiwe oY oV o
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