los .oLi &
Silnl> g h dollad
IWAY Gl o(¥Y (2ly) Foojlods (ol JLw

allald

S

\5J|)..l'.w.>

0 a1 olSiils 13 ltel camlio

0 el Il oKl sliwl ¢ Slos, e 1) gummo 53 o

0 el ozils JLozils cgualive ligs @yt yaw

0 el oBils Jbobiwl (L Sleage lolu Luy o 1 A1 poe
a2 o

0 el oBils Lokl (L Slewge lolu Luw

0 el oKtils sl «s 5l g,

0 el ol8tils Jbolbiwl ¢ s e S

(o) (sior plol Modliy olisls jLiiils i apox
Sleal ol yez dged ol8iils JLuzils (gololas Jg

0 el oBiils Hlozsls o Slal abds sesl o
Ol oBails jLasils g SLAE daze

(0,) sz plol (adliy oBils jlezils ¢ Sliws S Lo ,edle
) eyl olKiils jLeadls ulie jlgs

Ol oy jlzils ¢ Suliwe Ly

o gl olKiils jleiils s Do jlige

Ol oBasls jlazils ¢ il g 0glS

0 clymll olSils [bobiwl ¢ Sl Y ool Jg elacl

Ls @le,.eg Slolw LM.;)) :goJ.G )U‘“‘)‘.’.S

o Llasle 5 200 jluwl g

Slhoes e il Zlhb

JENCEIN PSRRI PES

G az a5 5 Jlas S| ol 2l g Soalon gl
5aSails ) ool olKtils (Slods olor et o oyl 1 S
VAAPARYAVY @ Sy oS golaidl ¢ clozx] pole

AAYOY VYA : jolod AOPAYVED o AOPAYEYY :(pali

jar@alzahra. ac. ir 4ol

http: //ijar. alzahra. ac. ir :6%9

9 K525 < )l9 HINWA/A/YA Eog90 A/YYDNF o lasis j9xo (Gabo doliduod ¢yl

Ju»)um_tl; 4 (sowl Syl







G ey Tlph 9 (n9 Sloisly

@u;\.w)@gla-@‘qﬁfac;b.\ﬁ‘t:,)}.p,;jga.asdé,jl:;lwouJu)t‘;ué@
03 g5 0 Lo S o )l aaliheas ol Ol 51 5 355 Slagidos o ol 8 0 Ktagsy 5 Olsled
S w5 53l se 4 Gl oS 5

RS N

SF0 B0 ol F YL 5l basle) Ad deins 551l s Word 2007‘5,@1(,; Lnys o
o\f.\;ﬂ*};(uéujwdf:z,.;a‘};,—.@ﬁ:ruoy.ulpB Nazanino;ﬁw)urlsx,udswmwt,
N oS s (51 18 5511 LB ZAN e )b (5 ¢ Loy 5 (BOID) K50 0 4 VY
om 4ol ) Loy 5 )l (gl 5 )+ (ST (laojls )Y gle N s g Y G ol e
o8 QUSLITY) ols Carsy 5 2o o /Y slee LT ltal (S, 55 2o (o K bshst
OY (S ol S VP (55 50) (el O 20 (51206 55101 L Times New Roman e 531
3t A (g pm sl A ooy Sl (sl gme AN e NN g g (G o) V) e
© 515500 50 Sl dm 5 3 (PD) abis 7 dols (s1y1s «(BOIA) K 5,5 Sl syl g0 5 Lae )
S 25 (Do (618 o jlak O 5 (e 5 s Jols) domis VA 3 STl ¢ Loy & 50
35 Jl ) WWW. JETaL T s Guions 3L 53 (ailelir o b 3l ot 55 06 09 b6 5 Guiows ool L6 5
SYLCS L WS coslinul Sy g 55 55555 e3litul WSe 1 G e 53 ool (San ST Sl b

.\.&\a.\:.d..ﬂ) a\:.w

duicd ylislw Y

:A;l{ﬁj;,lf&u.\il{md_l MN’WY—‘

{Ghes oS Olge -

o 45 pabein oyl Zadle b ol SIS 130448 o7 (Slodins 5 o) OB iy 5 b ooy 55 o

S (Sl 5 JolS” S5 e kSl 5 s D 0 ) U oo b o813 L i o 5 ol 45 -
e 1) S SN s Sl 5 pled (il Sled L SLaS 1 als (sl SIS lseugs
(O s 8

.Jﬁcjb@bh}&@)‘k.ié)J}Qﬁes\.&nld"tﬁ}&)w‘j‘BAM}JCU;SJJ—



http://www.jera.ir/

G ey Tlph 9 (ng Sloisly

gro e Jold SLELL e 530S - )b 0L 4 G 548 5 Ol sie 1 300 J9f Axo Y -Y
ganme 53) s 4 0T 035531 5 Il 5 (6,8 ans 5 G Slaadly (Gl s G oba
Gl S sl JEL gawaib oS 5 (o3l T Ao (ST (slaoly 5 (aadS 190 S 10
ol oL 53 OT 3l eslizal & Sl 5 ol 0k (b (3Ll Dol s 2 50 50 stk

sl g s J6 <WWW. aeaweb. org/journal/jel_class_system. html>

AEL 5 5)lse 815y b s ol 1 Buiicd (Slgil B ped Axdo YT

(0T Soyg 0 5 el e B (65 Sloo caliaus OLy Jolis o1 S15L i) andie —
oV OLL 53 O sl 535 (s 2 (B850 b Sla) 5 405 o o Sl B 0) &k 1 S05,0 =
3 533l g Atne |y G (51 it 487 Bl o U o s S b 5 4 oy e el iy

G slaand B

s 5 0503 e 5 udowd 5 4 325 0538 (Db (55T 8 15l cGudios 5550 Jald) Guws i) -
Sl s p 0 g5T sladie s Olos 53 il (o) LOT Glles Cap a5 5 anlllan 35 90 sla ke iy 3
(S 303 gy 3 4 g3 IR ESIRY IS 46l s ol 53 5358

b Bl s 5 4t 55 5 S o (glaggos glaal L OT s lie claadl @112 Jold) G (glaaly —
o a5 5 ba i | Laadly (5,500

b sl bslgiy w5 S (6,5 et 5 b Lods Sl el 23 1 Juls) (5 s -
51.&5_.5:&dlﬁélg;.i.f_'(-j)Q)y):)‘(:)IAQHI)‘_;:X)KQLB:M):BJ.;@\:» sbas )
ol G 5 (K5 b ol Sl plos a5 b ST

e o b -

(A8l oyl 0l S 51 Gl 5 pste o 3 L o) (eSSl 0t -

w090 S EL LY

:6;,,;,-J_\4,.e;,zga,;@1(&1.G’.@)APAJ:,,;lérz,;yjaw)uéutk?)l),u;ﬁ44.



http://www.aeaweb.org/journal/jel_class_system.html

G ey Tlph 9 (n9 Sloisly

Jslae S5 4 (63U 5555 g0 1)) (sl Sy g0 0 (0 53 0T SLasl Jlo Lol oy 5 (S's1 5l b
3D IFE s 5 om i oSSl S O iy 5 3T sl bl s g g 53 rled el
3 55 o3l (g5l lr  gie a0 (9) U8 05 el 5135 3uke &S 51 s sl 3 50 wlie lded 4l
J:.&@j:}.':.C);cl;.«@,@,:QTJAKQL;Wlu\il{‘zj.:@a)leT@&jﬁjﬁ):‘xfwﬁ
.;,';.;C,;Js.ujcuﬁ@,@ﬁs,fv_;cmcuﬁaut
) 550 0555 bl oSl sladslan S35 apdlasl 3153 Y Db s 4l D)5 5o
1) ol DMl 5 sl L O gt pen 4 e 53 3 55 03litl L g 51 (OE st 5 ol

.hdaw)hd}n}bf}:ﬁ;:};
&bo S ygd F

e Ml 7 55 a6 58 gn 03linl (] . - APA gl oy Sl elie S b (a5 (o
S35 b et 5 Sl ol ol s LIy o 55 % 6 eSS lis OT 51 g 5 (o0

Z:}.i:ua‘_g)‘fa)wj

(L (akols dgi E) abg) ()L&.’l.:\ LJLN) (dols g’.g* 9 abas) o.\..wi}: J“l{ rb 4;:‘};\9- CL :gl’f Y-
54 53) HLal s (ol &K 5 IS 2 9) coor e ol (o oS5 5 U 0 9) ST 3y b S

(aha) .o Lasl ol (ol S

(ol & 5 ) Lzl ) (ol K 5 alak) o 5 JolS” ol ¢ ol il ol 1 G F-Y
5JE 29 Sl Oog o L (o)led) 0595 (Sl Cog o by 25 pl (koo &S5 5 o) 3o O 320

(4ha) 3oy 0L (aols L) — 65 5 i ol (abos eSS

& 5 b)) (lasl k) (ol & 5 aa) ok 5 Lol pb ¢ Sal gl ol 1 g DVao F-Y
WS Gg o b (o)led) 0593 ceSIl g b 425 ol (ko &S5 5 ) ko Ol e (4ol
e S35 (akols S 5 ) 3ot 0Ll (abuold Last) — 5 13 s o )led (ko & 5 U 29)

Sl oyaT (dhools & 5 ala 55)

50l JalS 5 BT Sledbl 55 0slpl s txibie ple 9 by gl 5 F-T




G ey Tlph 9 (ng Sloisly

(©) dS5 5 s Sl aslizel b 0T (golod g 5 &S5 1 iy O i 55 5lutas sopslir s g 55

S g I

sl ) g0 oy 55 i b 6K 51 0l S5 1 S il Bl 05 (618 o)l a5 mlie e g -
S o ol w s Sule s st e 5l O 5 Sl ol il 815
S sl shie a5 53 a7 53 3355 S h 53 Tl 4l LS (3 (ostB) 5355 68T (53t b S
syl (S35 00, (S5 Do e 2 0B Do 3 0 53 ol wlie o olzbl 5 )

il e le /0 (HANGING s 5 estizal L) Kby 55 b aslsl ks SV gb & jle auilin

1y Jg0.8 9 oIS 51805 .0

ie J5 1 53 lao 0 5 s ged ol jrgy o3 o pala0T (VU 55 Laey 5 Ol gie 5 5 53 Wl i Ol e
L5le gzl Jo1s 5 g3ue) S)ujléjlfa)uélﬁ.x}iG);go.\,‘ia)hilu;)'l—@f&lg-)'lmj
Q;j.)lfz\u'l‘jwul.é.:..,‘l.]ail)..i‘):}:}iw}}w)lé@.\il{ba)lii‘-}sl:.:ﬁuwl...t()\ (o,
U5 g O S el ke o )lB 01558 53 (pmds D 5 D30 93 £33 5 G133 5 jrms Sl b
oPbezsl odd oslimal lad s 5 adlslas )A‘\{d“ﬁ;‘\ewﬁ‘ Oy 4 e gl eslanal 5 40 glaslai 4
O g cpslie Jals &8 o) o Uil o 5039 o Jaws Sy po & cbao, B 53 O s o slie L
coie 55 Uals sas 5 Lo )85 (slgmomn o il (gl 35 03ls il ¥ hg) 43 5 ewsh &5, L S
S s Gyt 33 blldr 53 5 adge 33,8 ) o b o5l a0 05l 3l o3l b ol oo

WLyd (61 oyled b (51, 51 5 g348) (V) Jde &) 50 40 5 61,1 (NO Border) g ot b jlos
boedy o f

G5 i S Do 4 5 (g 25 ) Sy g 00 05V Sl (Fp 5 S D]
s G oyles a5k 1yl (NO BOrder) b bshst L (Ctig g slgmms 5 g o ooled Juld)

.J}-ilc)bJ)j)bEndNote&_}Q’j‘aJu&»‘Q‘ju\{j&&AQ)}aﬁL&C,.:v}-;




G ey Tlph 9 (n9 Sloisly

oS gl Y

h\‘i‘m:lMu‘\i&)'l:l...}%qufC...A)\Fcd‘}w@W4M}>4J;ﬂ)4ﬁﬂ);ﬁ)g%ﬂ‘}:§—

25 I8 Aol G b e ol 1w
.J.:fuli:.w\Al.plé)'l‘}:jlﬁa.mA:M.{)'\Ax!jj':jlﬂ.o.u)'\{)'l&:i}ﬁlﬁjluu:.ﬂlrlih—

15 5 g O iy el i e sl

(S Jolkro o gle
BSc. -3y
MSc. Student i) mlis )57 (g gmils
MSc. Loyl sy
Ph. D. Student IJS: S gzeiils
Ph. D. \jf:
Assistant Prof. st
Associate Prof. Ll
Prof. Nt

B] C)la'- Loy J=Is 5o ‘_;Jip Obj o b lads 4 ol.ajv.a Oy gty Ll ol osliw 5 (gla G ¥

S ol Jluyl 558

Wb ads Coley LOT 53 Laaaly 3 e ol (ool le 5 IS5 5 150 &8 Hlaguios 5y 5l aslliad *

sl )‘,-:\M

&BMJQA‘;\)Tché\‘;’;&)éﬁ:ﬁQ}k‘ﬁﬁfﬁd-&jh&é;ﬁ&‘ﬁ))émw*

13 8 e 5l kS e il ys S

Al oy 55 8ge & Gl s R 5 Lo L s




G ey Tlph 9 (ng Sloisly

Ju,le,ujdjt;xﬁ,;;;l,;uru;dﬁuJg_pruw..\:;{@\f?u@ﬁli;mg;@\,m&p*

355 0 b s dloes oy 3 b 516 o La Gaios VWA sl Gui

Ju,|;\y>,;@uw(,wobimﬂuguujuég,;\f\?,@}u.u;_\);,;@,.ﬂ;),b@*
J.;l:-Qt:».]o“;,.ulo.u:c):mbd‘):J@hs‘ﬁjgib)}&jﬁ&ﬂ)@éujﬁlﬁ}}\Lg:.bd

Aol

IS ALl b 75 By ¢ i 855 31 S 3 58 o 8 a4 o (sl

3l ok Sl )|




Al o

e S (S 31l oI g (S sTbin! (6 5lwodly DT T 9 Cuotd]
2! el b Blile (g el Glack LS oo

9 iro LA g D 3yl 1wyl Cudes™ (5 w5031l (S Lo 0 (590

Db a8 55 EALE gy e L (0,8 Sl g (2 rmie

2 Y B 3 Cwlinl powi g Ol poe Golie! i Wl wyy
LSJ"B ‘J.l-f\.“cw Q‘SJJG c)lf

S R GBSy 3 lio 10 (Sugd S4B (TN () p

Sle= s b 3T doms

Sl (6 9w gl ‘stﬁ‘@w)gwﬁhoww)ﬁis W)y
DVY e sees s ssssssnsss s s s s snss s o 5
6)3%—)&&6%‘9-0}&)

éu“ﬂéubwﬁ)')b&)ﬁbéﬁqu}»&bwﬂ iy
1FY Oy 10lg Blgl wig 30 0dd 4 gy ol ogas (90

dvﬁﬁa)\fcé‘ﬁ‘éa\a‘,@s

252950 9 B I Sl (eadlan (S Wb slodir (S 9 Ao

InpB ol Obay o el

VY2 .. 0aRanlb 517 9 ™ (Sl b by 5 30 98 Sgw (giST19 (wy g
;\}:Y;jwlécw‘_;;ﬁyj






S ulue Gz
Iray ()(uw.,o/ S a/(mf/ A 6,9

oI (51 yluibinst 5ol 151 g Cud!

¥ ool s L gyl Blailo b5 ol  Slowdaw Lo pode

AENYIVY :edl,o )b

AV/YIY e o pds 2o,b
QYRR T Ve

Pl 31487 sl 03 305 (63508 1) (Sl ke 5 Ol 4 5L (ghlasd la lames Sl Al
C.al,uc))b;;.m)w)L}:LM&pk.;,»ab)&b\;&;\;}ml{ébwbﬁgua%
b il ¢ el o ol bl andllan ol Jlo s sl adls |y Mol (o108 ale w5 Jle
3 G 4 sazme bl (sl Ol 5 3550 guims (g5 6 Al OT bl
JB LIl bbb 5 S 5 plas (sl oslizal B (g5lule Mol (slas Ikl
SHOLSS 5 (o) Sod S 4y il Ol jn 4 687 Sl ol Il gor Lol clilosls plowil |y g 5
Gl 5 o Sl gy b Al ol 55 Ol3sl ol slad 3o 5 55 Jho Ml
slas bl 4 Lo las,lbinl ;om0 b gllae el s glas skl (g 5luesly 5 goee J s>
151 5 anw 5 0T @150 31 Cokn g atstls 5l 55 ol s kil 5 asi bl Sl 51y Ml
G PR P PN TE S P51 WG W AP [ UL [ YRGS S N

5t S ol 5 ol Kad (ylbla Ml (slas bl (GAlS™ (SWbo3lg
st ol

MAL: £bgn (st

10.22051/ijar.2018.19713.1387 :-DOI
(gh_soleimani@yah00.com) <l ! )l x5 () 1ol olKiils «(s,lalu 09,8 Lozils
(taherim66@yah00.Com) «(Jgtas odius ) <o)l o5l pt5 () 120l oKl (g lla (6 58S (ggmmitils ™
(yasin.amini@gmail.com) .yl 1«05 )5 oKy (g Jslu (5555 (ggzmils T



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

8 BB DAl sl Loli (OIS 5Ll Sledbl Lams (gla Stony 5 &l LS

Jo sl 035 Jias Jlo Glasl3l drm g 3 G o S5, 4 1y amlin B
b 4 06 55 Gl b bl Il glas Ikl o sls Sl Sl
Gyl Ml B syse 45 5505 0 (e ple 5 (oIl (slas Il
sl ad s Sl ails o e ST Ml glasylalind 3 5557 5 dnes 5 4 Ml oy
wlis il 1y s gl Oda gyl Madln glas bkl o sl Sla
Rl b genn 550051 53 1l 03,905 0L Ol ol 53 e syl 2587 5 o Koy
e 02! o o e s 45U (e 5 (5l el SOl (5513 sl ey 538
23 Sl Cais 53 o gt Gl Mol slasy bkl 6,85 5 (5luesly L
Bl bl 3y 000 3 e laylil 5 Il odes Jidw 8 dib o 045 815 I
L SUl Sl Ol b pmnd ol Glosl s Ol 5 5557 0 &KL B3, ol o
S baey 5 LESSL gl Ml glasyllinl 5 e Jb glacs s Hlisl @l
SAEE Slesl 5 sl luesly pllil ol 51 ol Ooda bl b s e
33 oyt &G E s 4, sl slblee Il n slas bkl e
b sl olyls sliae 3550 6,8 oslul 5 ¢S,y glasl ( Jbo slaylpl D Solo
45|)|)j2;a4{6)l.lfqhﬂesﬂ:wgb)yp)tiﬁ\d)%\flau)\a\)s.C,.w\\.a&\.;
23 ol b 5348 55 8 555 DS 05 a4 &Sl o Sl 5 UL plie Sllee
oMl o las bl (e o oy o oS 5 ag Aib e L Sl
Sl kil b Godas 5 Codlis (gl ,l gliwly 53 (glos 28 5 ol Ol i (sl 45 ol
Osr dbe i85 Sledbl slidl 4 Ol 5 oo Sl ak ool oy ege 31 5 ol Ml
5505 0Ll eSSl s 6wy 18 5 Ll b sla o yls wlivaie 35, SleMbl Lzl
Sl DU 5 SV o 5 il b pBan l 03 il o ol nl 3 S B S
el slasylubnl o audar aslllas 53 55 Sl Blygl 5 eoe 0Ll (5
(V2 Jols o8 o3 yod (gt aib Hlgz 3 15 Bl ol o g 5 ¢ o (glas bkl 5 (5l bluo
sl (Y .yl Calas o lasyllinl L L& 8 Madlps slas,lubl

(F 5 Llod Liudas oS Ml slas bl (7 L)1l o dolae &8 Ml




v 3,15l g5loosly 131 g Cuped]

Ol aws o slas ) llinl w)y p 358 o0 (Il Ml dolae &S7 e (glas,lull
bl bkl b Gdote eSSL Sl o) 50 (h5 5 4 3 Dk edas & das
e sl ey sl 3 O (e 45T )15 518 093 s 3 (5ol Sl
Lgh oo Jolo 1y dliate 550 5,8 03l 5 6,03l 5 olulis 5 1) 0 gous cLidl 3 50
5 i o 4 s 5 b ol L I e Dalae (Solea b 5 0l LI 55 pl 51 B G S
SIS 5 el (la 2l 5 b1a o) (SOb St 3 (6,818 5 Lidl 55 Y s

Sy dal g a5 BB glle Ml (slas bkl U Glate

“ . -

Ol o iz 2 131 (61 655 o sl Olsie b (sldlie 55 (Y+19) o 5 K15

2 Ml & e lasyltll o 5 2ol KT 0L b cssllea (sl Ikl
Syl 5 o 31 55l 5 sl 3 pe ateie Ol 3 e 3L 5 Il s K18
3313 5 0 ol ok plol Sl 3 oS wT L Gilate SIS ol by 6l sl
el slas It (o, 8510 S 385 Gyl glulis S ol 0T a3 5 BB &S5
4 ol ol il (slo 31l 4 Jlo (glas Il sl 5 i 55558 K 55 (6olbl

el o ol ST ) ol 5 ol K1) Cota b (905 Dlidos 05576

OLan 5 bls (Y1) 0L er 5 o2 (Y1) 5 5 Ole O gomen Slids 1 5 5

35 ol Ml (slasyltinl 6,8 K golasl ol 1 g 6,8 K IAARAED
ASG sl 5y 0 5 Ladeiie Sl STy Slidow cpl 53 axdl g osls 15 ko 5 355 1 lay 428
1y hedl o slas Ittt (6,855 5 olil Ladeianl Sl 31 Slidos cpl STl & 5 0dd
A ol (b 5 e 53 K sl (M5 5 g5 Al ol S s 8 0ol
ool Madl o (glas ) liliad Sk 5 SloMeol osline 5 e Dl 318 )3 shateny

R LR
S ST San s b asd sl (YY) (Spm s s S5 o

ol S Ll @1 1y golblee Madl o slasltlinl (5,8 G 1o inie b 5 el

s 9 ol Ml s slas il (giluesly 5 dlasl 51 ay (gslal O S aiis



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

Olylelger 1y Lo lilewl wladl Sl 51 GT cGaios ol 3 ks odials  Jotls (glasylilaul
JL.*J-""LGJT‘@)JJJ‘)-’4"”")‘}@);1}&“-’)}‘69@"“6"*‘-75“:*‘:"*’))
i3 5 adie 68 Bl b Colg ) bl ces g il Sl 31 i 5 e oS s
e S G168 4 gyl Mol (glasyIilinl ol adeiel 5 edeie O
ol 0t &1 (Bl s L Sl 1 e (51 (bl gl @
1)m,mméﬂf)&{m;uuw;u@uw;;&,:‘(mmabm,ouf,ﬁ
)DLSE:.EDJQL:Z_}‘SME)J):JL@T.@‘GD‘J)‘J;@N)J{ JJ}AQ‘J‘J\?Q\JJEA:&)‘
sl O 3T G ja oSl ol Jgl 53 5 (ke 5 5 Las |l st il Sl 31 o)
S L) sl (e, L) Oledbl py akol skl el aslil

el 03 (Il (slaas i s (ol 5 1O e

Mol (g It 5l eslitul fuwlsy Ol s b gldlas 55 (Y+ 1 +) O 5 Jlox =S
sy luilinl (Gluosly g 1) 3550 0 (2K 0T slacS 5 6l Jb o K18
3 eslizal bl G KT Uyl lissad b KT 55 Jlo 6 K018 Ml
s 5 S 5w bl Ml o Kas slowl Coda b Ml b o (slas )l
oo bl 31 L (el las s lial (65luosly 5 Olu L <5753 055 45T g
;)1,,;.“rujGuwwdu;)uu,guLgu,lsj;udﬁ@;w«saﬂ;gv\iq&T
Slaslssl Wb o) Kas bl S T plgr s L OSGl 5287 6K )5 5 9 50
el slas Ikl b pillas e 5 (sl Il 4 o (glas,lbkal b sills s 5
DLl )8 S5 T ol 5 hlod fooes 5 k0 o) Soon 5,13 sl 2 5018
on b e Gl bl 5 olle Gladely ol 53 gl o 51BN maate
.5 gk
el (sl Sl (g luosly 5 (5,8 50 Sl T o sast 45 (oS Slidss Ol s
3 i 5 4 oo Dlidond s 53 oS ol o plonil Jle i85 6yl
LsST) g 5lmosly ol 5 Lo cla tller oDl 31 iy g (gl 5 (815 06

RGP




> ] g3 il g5Lo3ly 31 g ot ]

ellim lasylblal fpdy &l Olge b ldlie 5 (WAQ) Hade 5 Slas)

oMl o 5 (514 31305 53 5 aaliin I 3l eslizal L O a1 53 (5ol
Bl 53 ol (Ml (slas sl pdy wlse glalis 4 A slael
syl B30T pde Jalo Jale Vo gluls 5 Sl gy onl b sy
poke ¢ Lo (Slas15k 5 (Sl (sl4b o mal i 53 g0 ) g pde claelSiils 3 Ml
Wl 3 (b Gl e mln 5 Ml o S5 Olgie o L b 28
el Blodd Sl o g a (el SVsle o 035 (5287 GUL 518 5 e
shasdl (glac sl 5 O (Dl 51 3L Olain 3 JolS &5 pke 51 LSS ¢ Lo mbie
5 08 S oslizul Ol lblea LT O1E ¢ 528 53 Sl 5 alo bl 4Bl dnm 5
5558 33 eSOl 5 8,5 S 5 34 (g lilaa Ml (sl bkl b Ol plas

las skl 50 coles 5Ll w,ﬂu,;cgswmﬁg(wmob&@”@
Celee s blse gy 4 01l (b glas ikl Ol gea Jlo 6 K18 Mol
Ol gy ) LT amale il ls (6 Ko y18 Medl o (slasllenl 30
Sl bzl 5 01,g ke Blyal us g Ol 3l detme oo plum Sl go 53 Jold gam
4 das 0 0L ooy o) gl ol 03 gy iy oy g2 51 5 O Sael&iils ale
sl 2o Ot 55 0T a1 6, K158 Ml o (slas )lbleal 31 oslizul gLl 5
Golblas las,ldilnl 3 d O3 Olge b gldlie 55 (VFAY) 0L 5 (g5l
4 el )13l Sleslazal b5 (slay Aoy b <Oyl laoes 5 (golaml s 5o (Ml oy
Gl Il 3 ds S 3IL daly s Ol 5 Olu sl (OLails &l b Saslaz
skl 3 s (g3bassl ST sl T skt ol (gl ki ls (gl ]
IA s g0 e gl 53 & L sad Glulis 1y 5 VA Ol 55 (ol Ml
Ml lasylbbal pdy s3basl 14 das e 0L g ol gl Ll
S Ol plu 5 Oyl (glil & OT rosMe 555 o0 ol Ol ol Lo (gl

S S g o s pl ys olfm;cmb_ Sileb! s (g labias



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

el sl Il (6 3luosly 5 Ml ol Ko Ol gz L glallae 53 (VFAF) Wiyl §
5 Mo s KI8T Ml slos bl o il 5 2y oz 0 S 6 K0S
Aas o O gy ol s ol sy (il o sl b (5Le Sialen
3 G Gl s cr e b Ko 8 Ml lasltitnl o, 8K &
Gy 3o dulin Sl Ml slasylbilinl 30 5 Sl odd ol (glay S
Gk e Sl o3l JlBl 1 Jb o K8 ciS sl s cslis o Jb
G5l SeMbl 4w 2ws 4 3s (Gades (slaayja 2l Oy Wl slas bkl
5 wliate i3l 5l eslizal K (sgm Sl s [ Sl 0, pde 1Al 5 ale e
e s EENE Ml slass il b i Jle o0 45 55 0T (5,5 1S
s ) i Slaoy & aen Bl Lis pde 5 alial ol 5 ooladl Lyl
il g byl kal ol (g ileosly sla Hle
Ol anslr 25 50T Lol olulis Ol sie b gldlis 55 (VFAY) O, a5 zlds
030zl b Ol pt 53 Jlo (6 K )18 Mo slasylailial (g5 luosly b b5l 55 Ol gom
50T 3L gy 3a b Ol ey Oyl 1 sl YOV caslibim 150 5
W|w6m,wu«|6@fT6ungEslsoww,jw@u..uar;@ﬂe.?w
Skl b 03,571 oty 0T 5 B30T eBhannd o pld ¢ Jlo (6 S5
3550 Sla b o OT 1o 5Mle .ol O glize szl 3131 o o (6 K518 Ml
33 T S s Ssls s Il 6 K lS Madl o slasyldilinl 55 50T g SU

..LJ:@L.«:L,&MM@)}ATWwjjbbni‘)}k.aMLg\MFLghwwx‘)d‘.:ﬁ

Il oIl g (SIS Heiliw! L5151 ot
451kl s Sla V8 Gl llee Ml (slas,llial oy gk Sla
o S5 (155 0T 5 0leadSSl catiln K 3K ¢l cOWIT e 3 alsbIS™ (Ul j2ul) 4287
Calisen glay 5287 53 (6 )llao slas Ikl ol K 350 5 L, O Cods pdsl 5 on
o 815 b (gl (golblas glasylblial Jold ) aw e opl 53 Sl 03
BT 6,8 5 Lol slas,ldilinl anw g VAM B IAVY cladle b Caibes sla 428

Yood S Ml b Il dam g 5 Yo v e 5YARF cladle b Madl o 4l 5150 o




v g3 il g5Lo3ly 31 g ot ]

Sl Sl p ston fay ol b 3 sy llilinl ASTE .ol 01,08 iy 1, 0876
e s LUl cl 53 5355 oo Mdlom o 53 Ol e 85 5 o Ken 4y e o
Gl gl ol ool 1 B o g dnnr g7 el (3315 p g ) Ok 5 she | & Ken
SV Il 3 0T o 5T 5 eslsgy Mall o (o b0l b bl el dio 351 ot
oz bl o sk ols 53 b o 1) baypaS b 5 K 6T (bl g JS
s lllal Sl ¢l ol Bl w\a.ub};.x,;udl:-mngfj s 9 el

daolls Olad g olgme b ) Lds glasylblel & glblea Mol
S (6,15 53 e S S Sl 0350 Sy Il glayl 3l 5 wiliuate 55,1 6,8 05100
(il dal g gdn Il Ol o ialS 5 OIS ale e slazel Ll ¢ Jbo sl s
sy ilial S-Sl S| (g 2 ) 1550 . kins LIS |y 35 O o 45 oS- Sloj b

Sl ol Ml s

S8, ooyl o ol S oss) W2 o 5 gt Gt
(1ArY-13r4) (VAVE-14vY) (14YY-14y4) (Yer¥-Yeul)

I IV

e
ol szl .

o lo)LulAS
g
sleojobd  1IRRATA VAYT-1884
8 Jadr
| e H P8 FASB
e RP VPA-1 o bt SFAS
! }
J,,)Lh \ su_,ﬁa 4) wﬂ}s o, \ Sl 5 azagu S damg a8 3, 5
ol agoui g s ki slag e p e ES P T e bzl oy gl il
Sl Les laogess, SrSpeed 2 o ezl gy s )

(Y19) p 5 &Kl tpe
356 ol odsl 1) 0 ) Jliw] a3 b Olpedi' 9 oMol 1 (6900 (1) 40905

Cé) sk Ol (gslatbl 5 Sl Ol pu Osls & Olej 55 s o OLES ) s sas

)‘ 3 9 ob‘}u Q|j>u o.-bJ\JJL S 90 L;héj‘u\.:\....ﬂ‘ .>}> L5;‘)L..9s1\.: Sl ol Cl’u‘ u,a.e‘y



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

15 0 43 5 ool S-Sl o a1 lazsls (6 K55k 5 kol 4 5 5 g5 O s slts
OT a3 45 5405 o lal VAFY b VAYA cladle b 8 6T 150 8,5 byiu 4
aibaie S5 Ol e 5 VAVE B VAVY Gladle b iomen . dd sloul (gl (slas Il
ol S50 sl (S o3Il iy OT 4t )3 o8 Sl a5 J6 55wl s
ol la Ml (slas 1kl 8151 &g 6 <87 (143 2144V LT Jbe 0l s 5 1,
Iy abasl 5 Jbo 08 5 oK oS Madl o 5l Ol o 0T ogdle s ple| CoiSTL
JB 55 (ol a e (oLl OIS (gl e ST il (oolblee SIS e

35 Wayllial oy st adsl s T Sl OT 5 (S las el 6 5550 5 2o

Sl ol die SeMbl @l 7 Cul ol b gyl IS S i
@l Sen s Jlo bl snn g Silea ol ST OB A oslizal (6,8 s
0T st D1 5 3kl 5 Jlo Gl o 0inlS” 5 wlo i3 Glos 5 Obe Ml
ol ol 0 ol Ol ey 3155 51 g Y gme 3515kl (6 S35 5 Dol 4L bl o3
st s 6 S5k ¢ hited ol b 53 o8 el (sl s1blen] &8 ol = o Jl g

Tyl &1yl gl 5 eal b Ol 1 4 Lt suoes

SOl sdaoly
ol g s il 31 el il iy g ol (65l (830381 51 (5115 Jle 6 K51 &
2 S 6 KIS S ol g el Sl Tl s o i S e ol 1, OT &
D8 pde Ot I Llastls 0T & @ob5 Slides 5 3505 wlepw L Sy
o3 O ams 55 o8 Sl S yab 2 58 150 53 SleMbl 0355 o 2s 5 5 Sl
sl daal g 50 53 g b 4 bl DI wle w aST L 5 580 ol ez
L 6libls) Jlo Sledbol Ll b Hlalgy Glosl uys e Sl 5 I slaely ol ol
oo 5 550 35 oo 53k (Sl (5l o e s 2881 Conysl 2 8 (5|
OT rosde 350 1y ol arlo 4t 3 ks Ol 2 6 8,18 5 Ladl pman (Yoo
by i DUz 35T g 5 Sy s 25T cae Sl g (oLl
4 5 Sy e a8 e 035 8 g Sy 55T 3000 a3 5 0 0118 Lo e




T g3 il g5Lo3ly 31 g ot ]

cuﬂﬁ;%AJ:Atf}&wgﬂ&K‘Q\)\fquﬂ)wumuﬂu@&@
(YA 5 YV OL s 5 &) Sl zi

SOLadl Slogods’ Jyosi 9 Al b (5 5 el
i 5 53Ladl 6 S i 1y DAL 411 Jlo (5 K1 ol slae ;S 5
SNl 3515 D5 b anas 5 el Sl (51 el O e pan Lane e g
0351 & S o Ol (Y+08) O 5 5315 (63 .33 8 amslie 0K b ol Jle
Glslt g, las gome QIS ol 6l ol Lol o amlie Jbo o K18 Lol
o3linal (2 g 3 41 5 a3 51 ol iy 355 gn 611 Jlo Sl g 53 oy Jlo 5 (gLl
O e s (61 1y e 1T 3 o Kan 5 OLSG B 5 Sledbl 5 Jlo (slas ) goo
(gm0l ety 3 a1 3 T 5Les 3 (6,8 a1 (sbho DD 5 03505 Fosla
A 5 b b YL Sy g 035 505 b oS anlie OSGl 5 g s DL 0 50
)1595;4_.\;;%;,a;,wwM_uu.xswﬁt;obufquﬂL;tﬂb@uwto)u:(.u

I SN Alo g DI 9 SN Gk yw drwg
S g calie (sl 5357 51 el e Jlo 6 K18 lin IVl 1 b alie
Sl an g (T8 5 5 5 0) ol e slaslil plesl 5 anm s 5 (5518 4 le o
5 4l L KB 55 55 ol DS gl Cdr 5 IS b e L Jbe
Slaaja 2alS 5 &Sy g SIS LR OIS 4l o3l s &5 5,
A6 el 1 alie 35 0T 1 oo L0V ) sls e 1 Jloals
5 e Dl 53 o gt 6T 50 315 SLI Jas oo 5 olSs ll 2 5508 o
SLeSS Sl oslial ojlal Kos 5538 55 S gl e ol 4 5 Sl 5 S50 (5t
Gk 3 Ol laesls 5 Syl e p Al ol das e |y 5538 o
S, )3, Ol Madle Jbo 6 K18 Cos 5 Sl o Jlo sl 40
LUl et bl pomen 33,5 o I a5 oy (611 25,0 sloms) 5 Ml

4;'4>.-}3L3.(Y~~‘\401}.»3&)3)\3;,....':‘;1%;3\.4;3\Lglﬁ:j:i:.e:}?.@_g}ﬂ.aﬁ\ﬁuﬂf



yyay um) ¥ b)to.w 4M 092 “_;)I.\.»L.m umhsf aolilad

G o 1,1 OIS & 4 LSS (oIl el o (glas Il by Sloy e ol
bl ol i ol adsl ol 1y a5 plad 55 olSs plas & 1 OLSS Lo
o g e 8

(oo Bl drwgd

O glas sezs V':L‘: (o 5eE 6’\;« a3 (S llas Ml slas Il ST Colual
kB 5 oS o o VL syl 5 S50 BB e ZikS ST b las it
Sl byl 53 I Gt o amlie ChB L5 Ol ( Ml o 55 ol ]
Sl bl (5,8 el )3 Aide 5 eslinal LB ulg )3 5 Olgr sl 53 ol
G ale jw Slaraad ( Jbo Gy s ol 5 & ol SleMbI 31 oS o5 bzl
23 byl asbout 3b 5L sl sl el n sl bkl (6,515 . s e 3
ol o Jlo Sledbl @1 53 o) Kan gl asboo! IS Coda 5 sksl Gt Yo Y JLa
Jb e s 2 ol 5o s (Jb Ga) o anslie Sl 5 Codlid wo s il
3 Sl Sl CiS Sl olabl sl e s gy J5 s slayll s b
95 5 Sl olila Ml (slas Il oy 5 Sl Juol Colutal 1 e Jbo lacs goo
55 alo 515k e (2S5 353 ga ASTE el anglie S 5 dlis Ly BLII
Il s pa A OUL b dE (i S (2l s ST o«
el i ) F 55 3Ll ONS (sla ey 35le cpl 5 Sl s (OIS 4 le e
3303 (SSU 3w 5 s 5k 3 Losade 6,503 il ST SNl s g cpl posdle
5 S A CS b s (Slas Ol a3 ady baslsyl 3 oL els o
oK slag, 8 ale o Culds 0y SUles sla S Cdlis Gyl o e slad 257
SNt g 5 OIS G I 4l o b 350 5 W51 (ylgs 53 5 S50 bl
YN ey 5 K15 358 oo (ol

Sh 9 STl eIl pa
5558 0T s @?QL“ s Sb ‘_;)iﬂ o“)w&a}‘ oS a ol (slas il

)U&b"_} @‘}JJ .uU)‘) ‘) LS“'A Lg\.hbb‘)‘j;jéjhlfj\ Q\}}' ‘u})‘b‘\;\:ﬁﬂ‘ J_‘W&:ﬂm‘



N g3 il g5Lo3ly 31 g ot ]

war g b godd Blod alepw byl 5 (alamdl oyl () 528 o ()Ml (slas Il
5K 558 ol (S35l o 5205 4y pltdl OT (Sl s 5 150 5 o slacst b5
4 4y S el Iy L 5 e L s 53 51 Sz Ly 52857 Jlo (e 555 o0
3L 53 Sl 03N G s Ikl 5 Sy he jesie gL (s Jb o 44
Js 5150 B 5l el 3l b O ylalger (51 Sl blis 5 SleMbl &1 carlo
O)pde (Ldlid (S5 LSl Jsol O b Bl (ST sladl
od - hn fils 4 5 L (TN (5 E15) Sl ol il g Sy 5 SN
L golbleo Ml (glas,lblinl (55558 53 ST a8 ol 0T 355 o CAe S s
s Ikl 8 01, dle) Lps 515 layeiS b L OLSS 5 1K 6 5 s
oIl b (Sl 58 (Slaaw 5 SSL e 33 S5leesly b 55 (6 )lblea Ml
ol Ol 4 B g Sl Ly i8S aen 3 Lol aes SU (oSl s ikl oy
S Ol e 5 o Ked G 0 b 010l 4 b 5 Stins o @151 e LoDl Las il

fs,

Sl  Modl g (SBS s1Niku! (8 Swodly 1 ST
Gl blil psds Sl YOV Jlo s ' 31 ow Olyslie o3 8 318 el
S e 5 58 0 S Ol s 5 Yo 08 Jlo 531y 31315 b sl sl Mol oy
Bl & i La ST 5 (ke b Bl D3 (g 2 3105315 51 skt (ke el 03
Bl ST a3 S Sl gl Madl o slas it 6,8,
0 olsl sy Ol 4 edd alis OIS Cwl call B, L ca ks LB sl
O 31 s 5 315 3 0l 31 S Las il alsdl 5 (6,8 K Caltal b Lbs |
STy e Wl (g 5lenly Ol oS s (5l 5 ) e @L:S SIS o a,ls Lol
w sl Syl 1y ol Madl o slas Ikl 6,855 5 ol 4 caitens
AGT S8y 5 (ool bl (glas I blinl 4ls sims Colial (V Jals &7 Sl a5 5 2S5
B 5 SRS Ty (F e bkl Colal 4 bt 51 oy oiine b 2S5 CBlate gl (Y
© olaws 5 8 wadS JiSTls (F 5 Wis g Hanl 5 5e 3 1kl Oolial b solls o8 (gin

YV (s ESO15) Sl (ol (glas Ikl Coltal



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

i JBT g5 & ¢ Ml slaslttial 3 d 5 e ol bao (glas Ikl s

Mool slaslsl 3 5 55 680 Sl S ol wlom L s Jb oS85
otlie bl 5,05 55 dmela 5 (golaml g 5 (6IIS e O 5 S Glacs b
5 SOl 5 ol Ml Glas,ldilnl op o5 ol 3l Slgx slamsl O g
2 Ml ol Kan (I slas Il (YA (5E) w3 8 slowl (g jlain LSS
oy 4SS Wles gas wlil 1y L yllil ol a8 sl 03 g SIS 31,5887 VY 1
il 4l Ol e s3lasl mls lyls (Il (slas Ikl o5l 0T
2 it 1Sl sl bl Zol 5 i Sokea (VYA (3)) ol il
&Sy g oalis il .3)\;Lm:s);Ca;;_sL;m,ﬁém,;w;uquﬂ)upm&.
5 s Slosl ol e s .l el il (ol Ml (las I lul anw g
OT S35 golbleo Ml (slasylilinl (6,855 I3 L aaly 55 ol (0,29
oedial g edie OIS gwy p Jols OUST 55 5 Oladss azws 93 55 45 Sl ol &1
Sl ) 14T 5 g5 Ll oo Loy 5257 55 (bl Ml (sl ulal Ll
ol Jlm 3 Ll bl ad 1)l 1y aia YalS b o glize 5 oS WE s 5 jlleser
5 ol Ml (Slosy il all o gast 53 (A5 5 gt (555 Ol

.JJ‘JJJ‘?.-)QTQ‘;‘

oud iUl Ol S
54l L o b o K8 1 AU sl 540 Clate Ol 1 4 ol astlid S
Sligos bl a1 3,513 051 (Ml (Sl ibil o oodts (sla 58T L
3l s O558) bge b b5yl Opmar gamtlis Cowi &S Cowl ol el ol
K (Y10) 5l 5 5518 auglie Skl 3 g (Y 1Y) O, 100 5 pontY 5 (Y410)
5 olsl Y0 A) ob) 3 Co e Oud diealarls b CldS 55 (((Y410) O, s
S5 5 set) 35 5 (A3 o 55 wle w150 S Ulg Tl ((Y10) O,
OLas 5 &Suls (YY) 6 5 58) b L0 (Kol 5 5 phdi 55 «(Y410)
(Y A) O an 5 &SKals d¥ 1) J Yo NY) o5 S5ls) e ja L2alS (Y20 A)



o 3,15l g5loosly 131 g Cuped]

05558 (TN 0L e 5 06) LIsleGhsl (I8 5o 5 O, Rblow i S35 350
Wl b BB alis Lo ((F41Y) o,

ALt O 1
,g)o.u;s_uu;,g,'o;”\i;ﬁ\,»L;)\s@\,uﬁm@@;lmmsuuu;\
Sl s (Y ) 0L 5 (o) 35m o pde L2l (Y OIF) OLs 5 daxl (Y2 V1) 555
039 Lda 28 (YN Y O 5 ) O, S o i 83 J2alS o((Y204) ols
5 db) a5 s (VY OlSes 5 (S baolsyl 3 53 o sade (g lblue Sledb

el () 0L 5 0l (Y 410) O,

Slnosly o gt 53 43 5 plowil Slidond | a5 oo (y 2 b (T419) 0L 5 &K1

Slas bkl i 1 eCaliben slay 5287 53 0T S35 o)l Ml (slas)lbleul
(o 6 K8 S Jals s dizr 4y ()Ml Sl 52 g0 I 55 1) Ml 40 o
5 63kl OMST 3 a1 wle s Sl 3T clasts )3 ol il casla pw slayl5h ol 3!
25 Sl 3l 38 ans 015 oo ol al i3 ga (sbipatis olaz| DI L
ok 3lom Ua3 i) 5odd @ ot ST a3 oS ol (U535 50 (S b e
sabe 53k 5 Sl Kl 5 36 ol (sibmy 5 sl 5550 = 0 S p) 53 el
S LB S g0l g s ST g ) e g Lasls )3 5151 s
33 s Slosl b Gate 4t a5 st s Sl 1 gduaib Y Hls ped diil oo sy likul

.JAJ@ 45‘)‘ ‘) ajj>- U‘-'-‘



d kY
! \
! \
! \
! ]
jé ‘
Yo
€Y
fo N
ok .
Y s
far VNG
\%“ Y, % . 14

;!

el /(: |
o R |
6) ' _\\ i . ‘\“ .>. \“ . 3\3‘ \‘y/ :
oo % /j ¥ |

' > i ) % !

(19) o 5 Kl e
b Mol olos il (635G s Liisli Oy (givaids (F) Hlog05

) o Blodds o5 (5 bl (slasy Ikl Sl plal  astlisl 5 astlis SIS
HUSW R CJ.'L a4 gblp gl giuamns

B aas e 1y Ol cpl ol 4 dstls SISy ae ol b ilhe oSS o)
350 £ Sair ple g Oldal bl o1y golbla glas it a5 glas ) glews

SISk 55 8 035ed 515 b Sl basslllnl i St 5 au pp 2p Sl 4 Y
AS o S s lil g e lis

eS0T (gutms 03 208 Sl 1 4y 4 5 b syl Colal 385 cot s 4 oSS ol ¥



e ] g3 il g5Lo3ly 31 g ot ]

3 pasial S BLST (S gl b alE Gl (YY) (Seiee s s

Skl cpl 48 disls @l 1y glbbee o slasylailinl 5,8 K 1o e 2
G lllul i 5 bl el glasylitinl (leosly 5 Jlasl 31w (g3l
T .55 03 03litul 2h a5 35 0 diod Slosl 1 Gaioes ol 53 o okual  Jt s
13 (Sl kil o drm g5 148 Cdlaze I 31 Ol g kil O 3 oS S e O
Wl s Uy 1y 5aS i ol 503 (il os gy Madlip (laslilinl 4 0T b5
1)m,mméﬂf)&{msuu,@u@qum‘(Y~\V)atJm,ou§,ﬁ

95 Lo Slosl 8wl s 35 T el 03ls 13y 3590 OIS S e oS )
e ls O 31T G m ool ol Jal 53 5 (ke 5 Las Il axst LSG Ol 1o o
S L) sl s (el L) Oledbl p akols skl el aslil
ao T (myp opl 03 Sl o3p ol o b s (Sl 5 g 18 i
s Ikl oS o 55 5 SIS0 56 o Ul Cusgous L3 i glulid 1) o glons
35S Lo b lie 5o Wzl 5 byl asbul s Al slas ikl 4 (g ldln
a5 gdoen LK o 03l 1y bs fandly s2ns 31 (65l 47 Sl amw g oy (slay 5287
V_;sw,,bwwfas@lwugu,ﬁ@u,gj\@uw\ﬂ&_&a)%ww
om Al ol & L s ol Lo e as ikl 8K el g aslis Ol 4
ooy 03 Olades I S Cwl Jeders b ol dde Oyl 5 e 255
WJl) LS o Colem 51kl Cp sl 53 Il 1 (golblas Ml (slas )bkl
3 4 Sl e 9l Soyg e s Il 3 VL B8 31 dalss s a8 Sl s ((144Y
5 S S e Silem il 5 Kl oSS Olpen alie Sl 5 OT ke D)
33 Lo yadu dnw g o 5 lay a8 53 (Y04 8) 0LSKa 5 edig 5 (Y0 9) OIS
it 5 AT LSS 5 eo,ls Caanl Hlaw Jo (6, K15 5 cnlin 5 e s
DI Ol 6l S Sl s gein) (S Sudgdone mage ol b e wle 1L
Sl Gy se 53 5 ol 53 baslsyl 3 4 bl Cow 5 Dglite glaais (I aslial



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

S 355 Hlod g S)llua g some laair JLise Slidesd 5l (5 VAV aas Sl

x5, Shas 03 g0 odalie LB (612 By Olsie s (Sl &7 U8 o 0L (Y20 1)
S 55l 5 Obesle (galiamsl Cumdly S 5 olail Culey g glanT O g 45 Sl Ol jls
das o ISl Caliseze 2 e (sl 55 5315 0T elaz| Sl 15 Olela 5o a8l szl

el (63LaBl (glal il I Lo 5 L g

Sl  Modl g (SS HIib! (5 3lwodly (Sbraly

Pl g3 Caliss Glaos 8 sl slblar Mol (gl il ast sl &l 31 &S
Pl 5588 6K slas,lliul 0diS s Slejlu gl S ol CELE Ll et
G bkl anw g oS dsl BT ite glaair 3l 355 0 Comsn 1) (sl Coanl
Gl slas kil (g bl Ml slaslbilinl 51 1S b .l o Medl o
Gt Al o n BT ol & i a Sl 05 Lol b 5587 51 (55l 61 T
Gl lulnl w8 glaans 55 bbb Ll sl ods Jb glacds I S 5 O o
oslya ) Mol Slasy bl ann g 5 0 9 6 a5 aiby oo SILI (65l uLe
Lo, llnl 4t lal 5 aslid Ol 31 6S s (6l ol b s oSl @3l Bl Sl 20
Skl HLETl 5 005 oS S 55 1y Las el Coldal 3505 &g (55l
Olal 5 e Oldal (paseia sl (IS Olal LB s ool Ml
.wtjﬁfjwjJu);qrsu@iwﬁquwa\.ut}g;,,u;bu{umiw,;
334 3515 35 (a2 DI Y ponn syl i Sl 4 Oy I
Syt Ol oo 1y Lo e dalsd s LS ol Lasylulinl (g3luosly O35 dade (o) p
3 ga outalie Ol G555 ksl e 53 5 arlo 5L law ) o3 28

s luslial gk ad gl Glie ¢ o gbas lllinl o g 55 b, JS 4 49y 5b O 41 s
sl s @obaml Ll i b calize O 51 ay 5 Sl Ml s glas )lbilinl ¢ s
by 0Ll 53 5058 oo Jlesl basylilial oy 35 e B o y (GO an 55587 Lo
318 sl o ol by 33,5 e 03 Ml Ml (slas il b Gllam Ol s
S el o3 ol WAF Lo 51010 s golbles Medl slasylilul oas 815

(LI (63L 5 315l 0 g g 5 ol (bl Ml (slas il b ¢Siales Las )bkl



W g3 il g5Lo3ly 31 g ot ]

Gl Lo slas,lbnl b LT audss awglie 5 Jadl o glaslblnl 385 ) p Ll

Glasylblnl 0 OT aslisl 5 astlis Ol 5 sl pl & adls 55 (g ke

sl o3 Ol &7 (s g2 53 Lol 03 50 Jood bl (Hlar 41 (oMl el

Slbil awslie I aes Hle oyl olblae Mol s slas luslinl (g5luesly I Hlslg

5wl SISl as p gy 4 a8 Sl odd glalid (el 5 o (slas, Il

e glasylenl b Lo 55 oS Ml oo (slas lliad i gl axws 55 .l Jslize s lisl

510 e Islan 487 ol (gl Il 1p 53 a3 03,1 ilul 53 Jolds ciyls illas

Y7 Jols cdlosd iy o T Mol glas bl o g s 53 03,51l V8 ol

o g 3 03Il ¥ ol ¢ I Jelp lan o7 o (glas Il i gz a5 5,1k

Gl ltlul 05 5 ,518) was o bS5 1y Madlow 5 o slas,lliel Gl b G150

Dl le 31l e gy opl 53 (Lo Olesle 53 (ol Ml oy

lze s ltitial g ((o,lblnl V8 5 5d)  Madl o (sbas Ittt 31 gl sluws g1, @
RGO PR AR ]

3 Ikl el cilods Codm 5 o b ol s Ml (slas bl 1 ol sl @
653l 350 kit sy €3 5l ams gl b Ulan S5 48701 152 OT blise
3133 my G slhe sol e s a8 K513

235 Glie & LBl s Mol ol o 4 0T 55 45T oy 5 Oole ) pkin Sz spds @
sl Ml byl ¢y 5287 (glas el

bocilbee Ol s e S CanlsSa basylubnl sl 5 5,5 o o
s Ml sl Il

Glaslulul gl 2l Ol Lol Jl 53 Sl (SKan 35 (59doms sl 3,050 43 @
3ok el BB ) b )l Sl s ot 5o oS ASL el Al
355 331 Cnlin (gla, Sl

Solwesly GlaHlr 5 blwo 3 385 (cw) Ay K 4 LSS g 4 a5 L

ol a5 BB o e Ll 5wl Ol I BU s =R K W (VN | RV E A R oW



yyay um) ¥ b)to.w 4M 092 “_;)l.»m U‘“‘hsf aolilad

Gilwosly SIS el 5 Ode Givs 055 b AT osade 3405 (iluesly &
w)ﬁd‘)}j@\é}‘ﬂ)‘ﬁw)ﬁb)jﬁ‘))f&f}}éj\-\{bw‘wduéj‘xb‘
dou?lw,wu,,:sj_uﬁsjumﬁL;udﬁ\?,uw,é‘umtﬁww(\fdj,t

ol Sl

Sl  Modlp SIS ikl (5 5lwodly Sl il § briws

Sl Mol SBSsIbnl (g ilwodly S B
Slaslllnl Ll axlge e gla il g s 3 L &S S o sl )5.:'{ Sb
drn g (5l oS ol Ml o I 4l (gl (sl gl oslize ol
Sedl o sl lilinl g 5lwesly 5 eslitul ol I wle o odo 5 aleu sla,l5L
Lgl.a.s)‘.)db‘ C_,.;a‘-b- K J;_LJ Q‘l‘ Q‘;l -L.;_-JA c.aj.feu.a &:aan}- E) 4:...&_,3 6)‘-\4.\.«@-
B s sl OT aslsl Ol s o a8 5 ol st lal bay4aS 5 Madlop
Sl awslae LB 5 054 a.\;.a.a&)&]o\ Ol 5ue 31 &S .sﬁfu,a RIRPW I O S L
AalS s gyl Madl o glas kil bl ous ags

44' cb)‘b L.@JT A{.Lajw J‘)Lv B4 L&J‘)‘v\.vb.w‘ Lg)LwaJL:g_ 45 g_;‘f."‘ J:jb 4; Y}w L&J}&g
2l Ol 3 LE & ol esls Ol Calbes Sl Lol cdiyls Lrles OT sl ls (g 5luesly
Mb@ OL:H OLQJT DL (“"') Lf:-)j 9 J:jjj L;:.S:J (.JL’I.A 6‘f g:,.w‘ okl 4;JL.A Q‘JJ‘
35S s s b S S OIS (biles g oslizul dstls (slas ikl 1 48T Lol
o g2 G sl 43 5 55T 5 L LS| s kilazsls | SBlales 2 51 (6 5V oo
S5kl 5 (5l Mol s (SUa3 Il s sietin S5l mn (Y400 5, S
3y sle e onil (Y008) i 5 gLl .ol Lyl aslesl 5o Jss (g b
ALl OT b Glate SleMbl 5 @11 el glasyldilinl &S L5 g0 odalive (gl 93
@Lﬁgg;«AoJ}A}w)ﬁb Af_LAJ.w QJA}L;.{‘AL&;:M} (Y"Q)Q‘)&M}&u‘b
Sheslizal liyls Jbo 6 Ko, 5o 1y Oljen Sluis S oboly s das e Ol

CiS o gas 53 Ll el 03 g0 LT Kudis g ale 4 ia Il (slas )bkl



] g3 il g5Lo3ly 31 g ot ]

e (ol Madl s (slas Ikl 1 eslazal aS7 Wiles ST Aol Gutsed Jle ngi‘i,)\)f

wb‘-&ij)\9@)JJL(Y'\')Q‘)\§A&}&|M)TJJ‘OM&)‘J;M%&‘JB‘M

Lol aaloul 3 (goldblua Madl o (glasylilinl alsil oyg 53 s Y400 B Y Y gladle
edl  slas Ikl alssl L Lasl 5y ol Sla gime il 531 5 Lasll 5y 4 Cate 2STTs
IS Sl gl s €151 bg )l araloul 53 OIS wlo s 53k 0 5 Sl 4 T s |
3wﬁ‘%@‘))}‘)@)\f")jjgm‘aﬁ Q‘)‘&L&W}A“'\a JL‘NJJ
P I F cnl 53 5e5 B0 Lyl bl 53 (gl Ml glas il g8 K
4 im0 DL oy g ol gl 5 A1 (AR Dlido 53 DB 5 ey s sudone |
5&:5\.&.2\;%\.:3)1): Lb.ﬁ)‘-bt.w\ SﬁfJ&ﬁwu‘ LSL.’,‘J“ f}&-)b ol 4;‘)\ H\A\f;
Sl 5 s e o S Il (S ety le o 4 58 ¢ Jo a5 5o ST LS
B SIS pa g @il Sl S OIS ol e 258 el s Colas Sl
ob&MC,f@lﬂsl.u;@)\;w)ﬂ@;,,ﬂbgﬁju&uo\ﬁ)m;)mu
eIl (gl ylial alssl 5 6,8 S5 Sl e idos Slosl )8 1S 5 (Y410)
\{‘Qb&oﬁjcjﬁ- C_,.«I‘ eb‘b)b:% L;“JJ{)QBZJ)}A Wlwda»p ‘) ‘_g)‘vb\.vv}'
Qﬁ- Lgéjb,a g}:":"ﬁ J}lﬂ.&% 6‘05L~ uﬁ)\}: G)f- d’L‘ DL ‘55._:.5:#. QL_;JJ‘ g_,.;‘;
(I CoaSl- 5 Oyl Olajle s L§J:f¢-::°*‘5 ij.TJS lo w550 b ol g0
P slaais 31 S SIS cal 03 A st odd @l plus 5 A sls ) 3
cep ool 3 ad sl o | 5 el 0 o381 (6l blaa (glas il (6,8 K 5 ulsl
.\;.«I‘e.}ﬁojyJJJJ&‘,?JQL.?{J‘)Q@}J)"%)@ngifa*ﬁb\
awlte CLB 5 SleMbl 05 dte ol glinly jo (ol Sladles ol Jb= s
Oldlle cpl ys dledd &lyl gHllaa Madl s lasylusbinl  ow Jb ol 40
ols €yl CuiS L 6 K158 (GalS ¢S e Ol st Lol (6 K18 slae ;K1 oeal
ol Lol 4 (o)lbilea (slas,luiliwl BLSI 5 Conl of jan glids L s K15 ol
SNl & las ;8 051l 5 Slawloes 51 5 5 15 cdins o 1y L3l g, b Gl Sliuss]

SNl Ol gty 5 Sl oy ST Cond s 1 (51 i oS 3503 (Sts Sy jpike o0 g2t



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

S Sloe S0l 51 Sl 5 aaadle o5 L Gl Ol ke 35k o LS (5 e
ol Ll sl e lao ;I o gdle itean lsy gy Sledbl 41,1 5 L2l (sl
Sl slidl (& 0o gl adlesY s b 0558 56 Ol e Jold (o)l
CSIle sl 150 53 sy Loyl il e S15L HLES (Olu pla O o laslg glas b
2 S Sl la Sy s Jolse ple s Lol (solbecs it ¢ A CoaST
5 ) Sliss 5 sl Jb s Sl Ol pde aw g SVl gLl slae ;K0
Gl 3 Sl 5 o e bl (T2 Y) &1y 5 0B (Y + 1) 0L Kan 5 5550 oY+ +9) Ol Kan
Fp Wl sl elal Loz gas b 1y o Ka,1 8 5 Sledbl gl gl T
5 Sl Glasl gl cdiyls 03501 Ldl (gl oy &S Slaj 457 Wlesls Olis Soliios
5 &Y Bl 05551 55 ol blea Ml slas,lileal CIB s 5 1 Kas o K ,18
L 48) O, Kan 5 JnS 5 (Y0 9) 0,
OIS 4 le o by o Lasylilial LU 5ls bzl 487 s o OLEs (Y4NY) b 5 5,46
Olgzr ol 53 OIS 4yl 103 208 (slaosts loslizal b lis cpl )5 .l 5o s3lg
Glas, bl 1 Glibgls oslizul 4 o3lg SIS al pw o (gl LSy dls & sl
sls Oluabl os 4 Jlo Gy g0 oS 51O wla |05 0,05 hles Ml oo
338 o OIS e Ay 5 il il e se edlp slaslailenl 31 eslizal
o Jtls O Gl oS das e Ol (VVY) 05,5 5 ld Olidss s
Sl glas il el Il o) s 1 Olubst s & oyl IS wle
23 ele ol Il slaslilinl 51 bl ¢ gole 4 Lls bl (g)lbilas

Sl slaslilenl (5,855 5 WLl &7 disls OLas Ul zal 53 (YeVe) Fo6 5 J

Medl o glas llenl 1 esltizal 1,5 coml odd sl I wlo Sl Lo go
W BL LALQ‘)‘J?{:_LAJM Lﬁ-bl{ wOr ;'}M L (Y'\Y’) Q‘)&M} U’? g:..w‘ ol% L:S‘JL.»-‘
2 okl & Al s ol (ol glasbilinl bl 51 e L)l aalest ) 5i87

oo 42 e 4 55 Cpr 3 (YY) 65 .l 5 gn a8 e idu 31 5 o1



N g3 il g5Lo3ly 31 g ot ]

5 IS b ol Glasllul alsl Coze 51OV Y) o galy o
om Sl au s el Lo ge Las )bkl ulssl &7 AT e Ol 5 sls Ol 1y YIS
S S Ossa )y @lblee glasltlial (YVF) OLKer 5 x5 5 o la,5iS
sl Wl 5 dsls ol Ken o go b ol a8 A o B e Olojlo Sl 3
sh e 2l I Wl e (215l o gae (gl bl Mol
S el il 4 Jad e 3lsy V0 4 1y plew LI5L ST (YY) K 5
o 5p e T e g 3la)l 3 s o 5 (9L 50N 35 58 edomte SILI )3 (6ol el
cnl a5k ST 487 55 0L T s 5 g OIS arle o 3 1 Las il i Canite
dalgd adgl 4 e 5 Madl o (slas lllnl alisl 51w 55 oo ool 03 Cute ok
@)u.L;ﬂ;\?q;_u,wo&,lju:@tfmau,a(@é\,;t,:‘swlfg,ﬁssmaug

el a3l 213

Ml slasylblnl e b ibw Cilis 5 Sledbl glisl S (Y410) o

g5 Aas o O T cy ol 0303 13 sy 3558 5L D 5 1 (b
500U L Ml slas il 5 te b jidu Kb, 8 Coblas 5 Lasl (baolKy
MEFOT 5 288 551 oSy (Snles slasiy o 5 Sl fpn Jloals (sloay o
3 ¥ 3 ol o g Wyl bl 6 S e DLy (F+09) &S5 5 55 .l 03
el Jlasl 0,53 ol 53 4T o guade ol o oK Jotls 5, Shas b3l 0T 5
Lol 5 351 3 5 Loyl i 5 3ol Olo 53 3 g o (158" (53,5 215 5
LS o0 bl Gy 51 pl (YVY) ot 5 OS5 Oladss A ol s ol 4
S8 (5ol Ml (sl ol Bl 53 o s o DL (Y2 Kl
Slalddl 03 505 sgudoe 5 J 2S5 shien |y glay 855k 5 Il 1) ol s Ol el

38 o T Slest s 6l G 5l eslisnal L&y e
Gl Mol o gl Il L5518 )5 gl gy (Y4 ) 010 5 s S
sain Sy H5LaS Lns e OLaS OUT G ol 55 .l 0313 plomil L oty 31313
o s S O a3 &S 540 (o lulus Madl e glas kw5 e slaaedbl 4

45T Lsls Ol 53 (Y010) (6555 5 Lo 55 0 55 5 e D8 waslzel 5 Olyldalgw



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

j&l.wl..& b}’r_}}é—ﬁjlﬁ‘ ‘J)‘b‘jﬁsj-” MJ-; éb}\ "L.’.ﬁ"'“‘ ijLAD)‘ubk.w‘ u,»u.;‘
el 50 0T (6,8 o510
Hleds gcwla 5 gl glas)lblinl o LI 5l a s ) 55 (Y410) jde
Gl Ml (Slas Il Coms oS Wi oy 1) (H5 43 Blysl (61545
odkd (6,138 as 5 Blysl ST sl s T .ol 45 8 15 6, Sl g Catlis s e
das g 0Las (YY) 0L 5 i .ol g0 LSS 2oels LU 5 s Sl
G Al 5 305 wlopm 5 Al L Salime 31 Madl e gl bliel sl &
Sl S KIS gl e ol ol b b awlie )3
3550 O bl a5 5 A0 CnSl 5 Jlo el 5, 1y (Ml (slas bkl
e pl g s o ek OIS 3laBl g wle e 5L OT Sl 315 Madl o sl ylleul

3550 BT (I e ol 5 (18 55,0 Juls

s p Sloyss b alepw SLasl 51y ol las,luilual 51 (YVY) STl 5 oKl
loss & bl gl aslboul 5 Ul zul 53 g bl Ml (slas |kl 457 L5 as
syl tkul (g5luesly Jlw aw b o3Il 5 55 50 ale o 5 asleu HLazil aS7 AL 55 LT
DA 3 p o hite o Sl ol g B awle Sledbl glidl g b Ml
) 0L 5 oS S o gl Ml e laslblal e
Sl Sltle 5 Mg slayl 3 IS s pde b G s 1y as,lulel
s F &S sy plis Tl ol I )y 25 el solael HL 5 D¥gus
Cosd Lls bled LESSL 5 258 0 &S5 e Mallinw slas)lblnl e S0lgas
u&b&}j‘w.M}&“}é‘bC}Tu\:.ﬂ)ﬂb)}}}@wrjjv\iv\?-duJ}‘v\sb‘
33 ol edianyluel e patie 1 gl Ml e glaslulal sl
el 4233 Mg 1K A



o 3,15l g5loosly 131 g Cuped]

Gl Mol oy (SIS bl (6 3lwodly Sl Ml

(Sl ) slas il e Sledbl Ll gl oo 1 STl i 55 L
35 b 5 et S sn 65 ool e 8 g et glaaly 5o Sl dlas (] 08 a5 L
DUl 5 b egjlueslel (glaa o it glad o 5 (S sd e Jbo sl
o b 4 3m Olg oo 1y d i ol ol Ml glasylbinl , cre Jbo (sl s
OT (a5 3l b sl 8 Cudls 5528 53 Ml slas,ltibinl (g5luesly
33 ¢l o Sl a5 6 el (ol DN il (L3l U tedan o (5 S5 8
Al a3yl 1 mn o (S 50 445 i o 42 52 (poions 43 5 0| SLST
SO L) 355 o 35 5,8 laasloul 5 UL Oy ae o 5ol glady o Joli
Lasl Mo oy oo gzt SleMbl (gLl Ol OT 1 ogdle ((VARY) 01,0 5 0526
S o Al ege Sl (Yo F GIG) syl s 8 s b Ol
ko glas it 31 i Sl algo OT b Ml o slas ikl 03 a5 5815 5 (g 5lwesly
33 Lgl.a)}.':f):y}w Syl 5L rjyg,a.a&d;dﬁb@dw @\SC,‘»\ LsLu‘J:"*'!
oY Gl seT Sl 05V 5 Sl bl (6 i Slp 0V SOl ) s 5 Sl
A 03 o Olaasue sl 53 0T (6,8 o 5 o 5 s lilenl (6,8, 5 s g1
el oz ikl (513 2 L 58 5 3Bl ge Ob o 555 51 il iommn 3,8 13 528
3 sl s dm i cal wu e JST 6 350 Jrole Oluabl 55387 & s (oMl
355 5o (e Ob o & 5 Ml glasyllenl 6,515

Ml Slas Il S amul owe 55387 )3 o gd g0 Siabeal (i s
Oc;l,s,u,,aw,\;\,:6.,viumuw.g:.,»tm)uuu;,b,ay,ﬁuﬁpw\v\fu,
Sl @S5 oDl Dy e 1 (5 oMl (sl 5587 55 b g1 ilad Sl 55 oS
oo s Joly b s el ol eds il i bl Ml sl lilinl 4 &S
ol e 555 0 1 e 5B 5l ST i b (glbila Ml (slas Itk
3ol Lkes 487 il Mol oo (slas jllinl b slas 53 54287 0T 4o oS Sl ae 5 ol B
5 b byl 53 bilyssdon (S 0T 5 osdle il o S HI Sabon i
Jte (gl .;J.‘x?da;lGuﬁ,n;,ﬁL;m)mu@ﬁdﬁ?,&{,;»;sjguw



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

2 s Ales & s I b gyl 5L 5o s 5 aliate 501 bgr e Sllons
S 5s g Sl Ml slas bl 5 o Jb o) 50 gl 5 ags

P 5 s wr 5 3 (sla) 55T ame b S1y e 5 Sl sla)l5l sl
9 sl s 53 e Gl il 5 aBlane g slay5iS s gl ldles ol
Ml sl Il 5 dy 53 Laol asbost e p 855 1) UL (V09) 0, Kes
(eis b 5 s DI ST JalS S5 pte T e el 03500 (B e (61l
e 5 OOl (Lasl o g Lk 5 le 438 5 150 (S sdul i wle 3kl Lo
Lol 53 ol Ml laslilinl 350 3 o mle 1y (6)low SYsla Ol e
OIS K5 3l skl SloMaol 5 ealin JolS Ul pde omen 5 5led oo
Slilse 4 GlainS S das o slgiin (V00 F) KB (s St i o sl oSl
CMSn i 4 U258 S SKie o gl Madl e (glas lliul o s il
si Jlesl 5N Ol ks QTQM,CBJA el s (slas il (g 5lwesly

Gilwesly 5 5 pde ONSCe (Y008) 5 (olble (sly5d opl5 5928 53 idss s

0,50 53501 6l B0 5 aups Co o Jals 1y ol o (slas )ikl
e r e Jb e o Ol jer 46 4 5 Ol ple 5 Ohlbelgn ¢ b o) 50
b oyl 51 (5 5 ks a5 Olady3 Jo &S5 51 Oliabsl slom ) g Ml
a5 0l oo a0 O Calbes (o ) 2 ol ol s o 15 IS 5 ST (gL
el s lllnl 5 uds 55 canln ade Cotlu ) sl 5 S5l (gl oL
5 s 53, 5 S Lme $K0a 3 0T e ol Sl Sl (65l
Sl S50 OLEL leeSin 5 6l Cwl e golblas slas, ikl (g5luesly
ssbaly (Ml 5 o slas il 5 e b g o Jgl Il i (sl LSl g5 o0
Loy e 5 551 BB leMbt syl 53 1 Olyldelgm Oluabsl &y g0 b B dins 4151 Ole jon
sonsbie) dlsl 53 e Y 5 GUlg 4 55 Ol 5 Ol pluo 5 03 505 Clor
5 Ol b genn Sl jhe gl 4 5L (5l @Kin b i Lk i 25 b5
Glos 5 Olg oo Sloj oyl s 5 Il glaylil bL slasly Il slaeSS al



O g3 il g5Lo3ly 31 g ot ]

o bodaly 5o a5 5500 Ml slasyllinl (5luesly 5 B pds b genen |y Calises
AL asls | oY (8 bUslg 5 ss S5 4 5e 5 0l
el o3V SLeldl )l Dopg b 55 (e byl 5o 3 s Gy sgdone b alail) o
SNl iy ol shae 355 Mol Ll & g 5 Jlo Sk ann s 28 5,8
el g BB 5o Ml slas ikl (g5luesly 53 45T Gl iy sgdme Al
2358 53 1y e D i L Olajen U1 5 oo (Madlos Lals s ane 55 Dy 50 53 OT o gdle
ke sls Gl s |y A 5 ol Dle g g0 ¢ Ml glas Ikl (g5luesly
Sl lin il s ool Jle (ol o 31 Bles (5 53 515 oo ookl 5155287
3l ST 5 5 Js & ¢ Mol oy (slas il oy 55 Sla b (6,0 53 goDha
(e S il b g o 5384 30 o ol (Sl e B o) a5 ol
@15 35 gmelin 530l 5 Mall i a5 5 0005 plasl [y ol 1) e slae s 53 oY

5L
S 5 domuds

Sl p jlis (bl DUENBT 0y Sler o 53 (6,5 oS 4 OIS e e S
Gl lulal Sla 5 dab o Caliee glay 555 (bl glas lblnl Obe bLio1 b
Pl Ol Sl oo 3y 4 88 e i) sliwly s 58 Ml )l blee
Wl al) 5284 51 skl a5 Sl V7 G315 51 sl el (slaslleul
Coaa ol 5 oo |85 (5o 5 0SS ctiln 05K 35 ¢ o5 cOLIT el 3 olsblS™
Coldal .ol 03 (ke (sla,y 5587 53 (g,lbilan (slas bkl o) Kad 35 5 W OT
a3l 1 (5142 samn ool ¢ oo g blin drm 5 ($5 bl ol slas el JS
2 2l Sk 5 CdS maw o YL L gyl 5 S BB (ZhS STs L
ol o 33 Calien o (sla 3L 53 o S5 g duglie CB L 5 Colas ¢ Ml pelan
SN 1 oS oslizal (511 (3Ll (5 18 wronal 53 oo 3 o3zl b6 Culg 3 5 Ol
Lol ag Lo ol bl oS



VYAV liamo; oF 5 lowd coind 093 gyl (idgsy dolibad |

L,y 5i8 (B 5 L (Glamslis (g lhilua lasylblinl Jold Jg) dw e opl o

DL 3 BT 6,85 5 Lol glasylblinl anm s VA B VAVY gladle b Calises
OsS BT 5 o glas bkl dw g 5 Yo s 5 1A4F gladle b Ml alo
e &S el U gl gt gy ol Jlm 53 byl ilinl ASTE .l 0l )08 e iy
) San g LUl 53 5355 o Mol o 53 Dy e (6 5l 5 ol Ko 4
Skl i ol 0313 15 o 5 dna g el G315 ppgde 4 Oy 5shiten |
3 b R F ) paie S & Ml glas,lbiliel 5 pd 5 Lo (gldiles
O 5 oS oo b el laslayl b p 55 6, 80s SIS )ls e Il
sl blinl & ol 0T 4 5 S a5 5,05 55 analr 5 g3l Conds 5 IS wlo

el ez ety als S 1L gy gl gl (sl (55l

Ol Sl I AU oks slowl doolh Wil o5 L sbl 6l Coetl Gl &
e ol o Sl ) Ll yy JBlm 4y 503,87 G Lalis |y Calibee (gla 5287 (glas )ikl
5 a5 o 53 0T o5 4 A8 sl | SSUS wslial g aslis Sl g,
Sl 5 @olasl slaair 5 ok o 1SS mhe glas lbkul (ile ool Cumite
Sy Dol 5 SVl g Oladin O Sl 5 Sl ke sladis 3 ¢ ol Kan 5,0 5538
5 Dl ol 5 Sl 853 (Sl 02 Dliind 550 45 350 o0 Sl s
555 53 Jol (Madlo o 53 Glblea (slaptans uaid b aal) 3 Sl
Gluims (Sl Sllas Jolge b Jaowe Jalse bliy) S5las b wld 5,0,
Sles Jlo 5 0525) o b ol 300 5 (kS L iy
5l olind glros S 05,8 jle posdle (ol aslial Sl 1 s S s ol ()bl
Jols I3 cpl e s s @ (6 ok i e sbaais I ABTT 6K b slg alas
5 ONS slasl s (108 wlepw lasls )l 3 cale w slaylih ( Jb o Ki,l1 8 sla il
2y o]
(ol 0k Calinn (5la, 5287 (§)Mulua (S SWE i 51 i Coedl & e &S T
P00 il e aoniT sl ol 55 Sl 03 (55l 5 Jbo sl l3L o (Ll

BE) )‘Jl«d. db}\ Qb‘f«i‘w}w L’:"tf-))‘ Y ng|ubLm>- oslaial 30 L;Lag;')) E) h))‘ub\:‘.»‘



v g3 il g5Lo3ly 31 g ot ]

Ll sl ) s SoME e o 31 ol (SBS 5 G551 5 plem 55013557 2
AS o Ol 1) (ol (Il 0 53 S5l 5 (630l a5 Ole SKS5 L6 8
Golblua ¢ 55 calin (oolamdl (gladases 5 Lol )d )3 el (65,6 sl OT 4 a5 &S
il s5lasl gladasue 55 Lol 1358 ASTE duglie Sl Comdl s AL 5 ol ikate 2
02 3 25 s Golsdn b ol (s el S T e s 4 a2
23 S Jole LS (on Iy Coenl Wapt Slen Ll 3 (5 03 5 S0506 55 Ll S
T B P N S B S KR
AL 5ok (sl 58T G315 5 plerl 35 g0 Ml elaw 53 &7 OLSS | Sen (5l
Sl gl 035 LS el Ll g o il axils 32 5 OT 05503 ol 2l (51 556 DLl 5
ool L sl O SUes 5 O1bL ey Colam 350 Salas 5 Jlo sl (gl 5o
(Jlo Sl a5 358 a0 (ol e o 5 (18 e g Zoly Lt
555wl L (S B 55 53 ool I e S 5 (I gl L s
Slogml Glaas o ol 5 S ) g 5 SER T BEE IS e pon o510 05
5 el Ll iy 5 Sl NS5 (6,8 sl gl 54 O e53le o500 e 51
Sl S e s mle Ol 5 o gt T St s 5K fee o
e a1y 5528 a5 eSS Sl oslizul ojlrl S5 5588 55 SIS 4l sl
s ol oSt 55 L el 03,13 (65l S5 (o SVl e bl ST 5525 L
ssbir Jo s RS 35l 5 i o o o Sl s 8 5 s Gl jo Sl
2t Gl e LSl 5 b (siluesleT laaja dtee slaaya 5 (S
Sl Ikl (5luosly o b 4y a Ol o 1) 4n ol ol (Modl o (slas Il
Siabe Jbo o Ka,1 8 0T s 53,05 (b sl & il 5528 K s Mol
v.:i:w.aj_.ba;i}acr.:i:wa«'ipdljtfﬁr:}bg«f;w!@j&&@\c@\dwww
SHL Ol e (o glaay o Jals Mall i slasyllbal 5 poe Sl Gl 50 46
L2l Mo oy o ozt SleMbl L2l Ol 0Ty 0 5Dke .35 o0 55 5,5 S gl slowsl

Sl Hellom Sl st se ags @ ol ppmpan 3015 325 5 A5 L LA



VWAY yliana cF 5yl coiuid 193 (8 Misbus (yibgis dalibad |

Bl 4T ol (S50 53 ol 5 T sl 53 1 GlLSI ek e S S el
23 gl gos O,:AL? ol G?T
oS (g S SIS S Ol oy Lol (6 800,158 (gloo s Sl a3 L 1
(i a3 U 5587 o Lol oIS e OISl o3l g lao 5830 i 3575 b S5 03
e 2] 85 ol b ol slaplls 5 gl 513 bl ol 5 glls 55257 5015
@By doe i & 5 L ol el e el ¢ SIS 5 el sl
Codgdoms G 355 | Kan 5 Olewes (5, K851 8 5 Ledl &7 s o 0L Sl 1 5
ol 550 o b Clate s gyl ST a5 8 s Ol el ren el
;M@uaﬁfgﬁlﬁ.@ua;\ﬁm;)muﬁzA{V_;;Mu:s\,@);&@\
5 baslsyl 3 SIS s s alem L 5 Jb 6 K18 S b sam 5 sl

L R P EC I e L K (PR WP SR  PRIPYPSIN SRR

y  Institute of Chartered Accountants Y Effects Analyses Consultative
in England and Wales (ICAEW) Group (EACG)

&
Ahmed, A. S., Neel, M., & Wang, D. (2013). Does mandatory adoption of IFRS

improve accounting quality? Preliminary evidence. Contemporary Accounting
Research, 30 (4) , 1344-1372.

Ali Hedayatil¢ Shohre Yazdani2¢ M. Hamed Khan Mohammadi, Identifying

educational needs of Iranian Certified Public Accountants towards the
Implementing of International Financial Reporting Standards, Journal of
management system, Article 10, Volume 7, Issue 27, Summer 2018, Page 137-
152 (In Persian).

Armstrong, C. S., Barth, M. E. , Jagolinzer, A. D., & Riedl, E. J. (2010). Market
reaction to the adoption of IFRS in Europe. The accounting review, 85 (1) ,
31-61.

Ball, R., Li, X. , & Shivakumar, L. (2015). Contractibility and transparency of
financial statement information prepared under IFRS: Evidence from debt
contracts around IFRS adoption. Journal of Accounting Research, 53 (5) , 915-
963.


http://jmaak.srbiau.ac.ir/issue_2005_2098_Volume+7%2C+Issue+27%2C+Summer+2018%2C+Page+137-152.html

e g3 il g5Lo3ly 31 g ot ]

Banker, R. D., Huang, R., & Natarajan, R. (2009). Incentive contracting and value
relevance of earnings and cash flows. Journal of Accounting Research, 47 (3)
, 647-678.

Beneish, M. D. , Miller, B. P. , & Yohn, T. L. (2012). The impact of financial
reporting on equity versus debt markets: Macroeconomic evidence from
mandatory IFRS adoption.

Biondi, Y. , & Suzuki, T. (2007). Socio-economic impacts of international
accounting standards: an introduction. Socio-Economic Review, 5 (4).

Briiggemann, U. , Hitz, J. M. , & Sellhorn, T. (2013). Intended and unintended
consequences of mandatory IFRS adoption: A review of extant evidence and
suggestions for future research. European Accounting Review, 22 (1), 1-37.

Burgstahler, D. C. , Hail, L. , & Leuz, C. (2006). The importance of reporting
incentives: Earnings management in European private and public firms. The
accounting review, 81 (5) , 983-1016.

Cascino, S. , & Gassen, J. (2015). What drives the comparability effect of
mandatory IFRS adoption?. Review of Accounting Studies, 20 (1) , 242-282.

Chen, C., Young, D. , & Zhuang, Z. (2012). Externalities of mandatory IFRS
adoption: Evidence from cross-border spillover effects of financial information
on investment efficiency. The Accounting Review, 88 (3) , 881-914.

Chen, C. J., Ding, Y., & Xu, B. (2014). Convergence of accounting standards
and foreign direct investment. The International Journal of Accounting, 49 (1)
, 53-86.

Cho, Y. J. (2015). Segment disclosure transparency and internal capital market
efficiency: Evidence from SFAS No. 131. Journal of Accounting Research, 53
(4), 669-723.

Christensen, H. B. , Lee, E. , & Walker, M. (2009). Do IFRS reconciliations
convey information? The effect of debt contracting. Journal of Accounting
Research, 47 (5) , 1167-1199

Cuijpers, R., & Buijink, W. (2005). Voluntary adoption of non-local GAAP in the
European Union: A study of determinants and consequences. European
accounting review, 14 (3) , 487-524.

Daoyang, G. (2013). On the Global Reforms of the Accounting System. Social
Sciences in China, 6, 005.

Daske, H. , Hail, L. , Leuz, C., & Verdi, R. (2008). Mandatory IFRS reporting
around the world: Early evidence on the economic consequences. Journal of
accounting research, 46 (5) , 1085-1142

Daske, H. , Hail, L. , Leuz, C., & Verdi, R. (2008). Mandatory IFRS reporting
around the world: Early evidence on the economic consequences. Journal of
accounting research, 46 (5) , 1085-1142.

De Franco, G. , Kothari, S. P., & Verdi, R. S. (2011). The benefits of financial
statement comparability. Journal of Accounting Research, 49 (4) , 895-931.
De George, E. T., Li, X. , & Shivakumar, L. (2016). A review of the IFRS

adoption literature. Review of Accounting Studies, 21 (3) , 898-1004.

Evans, M. E. , Houston, R. W. , Peters, M. F. , & Pratt, J. H. (2014). Reporting
regulatory environments and earnings management: US and non-US firms
using US GAAP or IFRS. The Accounting Review, 90 (5), 1969-1994.



VAV linoj F 0 lowi coinid 8593 ¢ Il iR g3 aoliluad '

Fan, J. P. , & Wong, T. J. (2002). Corporate ownership structure and the
informativeness of accounting earnings in East Asia. Journal of accounting and
economics, 33 (3) , 401-425.

Fang, V. W. , Maffett, M. , & Zhang, B. (2015). Foreign institutional ownership
and the global convergence of financial reporting practices. Journal of
Accounting Research, 53 (3) , 593-631.

Florou, A. , & Kaosi, U. (2015). Does mandatory IFRS adoption facilitate debt
financing?. Review of Accounting Studies, 20 (4) , 1407-1456.

Florou, A. , & Pope, P. F. (2012). Mandatory IFRS adoption and institutional
investment decisions. The Accounting Review, 87 (6) , 1993-2025.

GAO, F., & FU, R. H. (2012). Accounting Standards Reform, Stock Liquidity
and Cost of Equity Capital: Evidence from Chinese A-Share Listed Companies
[J]. Chinese Journal of Management Science, 4, 005.

Hail, L., Leuz, C., & Wysocki, P. (2010). Global accounting convergence and
the potential adoption of IFRS by the US (Part I1): Political factors and future
scenarios for US accounting standards. Accounting Horizons, 24 (4) , 567-588.

He, X., Xiao, T., Tian, Y., & Chen, X. (2012). The Effects of the Adoption of
the New China Accounting Standards on Firms. Information Environment’,
China Accounting and Finance Review, 14 (1), 118-165.

Hong, H. A. (2013). Does mandatory adoption of international financial reporting
standards decrease the voting premium for dual-class shares?. The Accounting
Review, 88 (4) , 1289-1325.

Horton, J. , & Serafeim, G. (2010). Market reaction to and valuation of IFRS
reconciliation adjustments: first evidence from the UK. Review of accounting
studies, 15 (4) , 725-751.

Horton, J. , Serafeim, G. , & Serafeim, I. (2013). Does mandatory IFRS adoption
improve the information environment?. Contemporary accounting research, 30
(1), 388-423.

Hsu, A. W. H. , & Pourjalali, H. (2015). The impact of IAS No. 27 on the market's
ability to anticipate future earnings. Contemporary Accounting Research, 32
(2), 789-813.

Jamal, K. , Bloomfield, R. , Christensen, T. E. , Colson, R. H. , Moehrle, S. ,
Ohlson, J. ,... & Watts, R. L. (2010). A research-based perspective on the
SEC’s proposed rule—Roadmap for the potential use of financial statements
prepared in accordance with International Financial Reporting Standards
(IFRS) by US issuers. Accounting Horizons, 24 (1) , 139-147.

Joos, P. P., & Leung, E. (2012). Investor perceptions of potential IFRS adoption
in the United States. The Accounting Review, 88 (2) , 577-609.

Karamanou, I. , & Nishiotis, G. P. (2009). Disclosure and the cost of capital:
Evidence from the market's reaction to firm voluntary adoption of 1AS. Journal
of Business Finance & Accounting, 36 (7-8) , 793-821.

Ke, B., Li, Y., & Yuan, H. (2012). The Effect of Mandatory IFRS Adoption on
The Stewardship Usefulness of Financial Reporting. In Working paper,
Nanyang Technological University, Shanghai University and Fudan
University.



no g3 il g5Lo3ly 31 g ot ]

Keyhan Maham:¢ Farzaneh Heidarpour¢ Alireza AghaiiGhohi, Advantages and

Disadvantages of Usage the International Financial Reporting Standards as
Iranian Accounting Standard, Journal of empirical research in accounting,
Article 1, Volume 1, Issue 3, Spring 2012, Page 85-103 (In Persian).

Kim, J. B., Tsui, J. S. , & Cheong, H. Y. (2011). The voluntary adoption of
International Financial Reporting Standards and loan contracting around the
world. Review of Accounting Studies, 16 (4) , 779-811.

Lambert, R. , Leuz, C. , & Verrecchia, R. E. (2007). Accounting information,
disclosure, and the cost of capital. Journal of accounting research, 45 (2) , 385-
420

Lambert, R. A., Leuz, C., & Verrecchia, R. E. (2011). Information asymmetry,
information precision, and the cost of capital. Review of Finance, 16 (1) , 1-
29.

Landsman, W. R. , Maydew, E. L., & Thornock, J. R. (2012). The information
content of annual earnings announcements and mandatory adoption of IFRS.
Journal of Accounting and Economics, 53 (1-2) , 34-54.

Lee, G., & Fargher, N. L. (2010). Did the adoption of IFRS encourage cross-
border investment?.

Leuz, C., & Schrand, C. (2009). Disclosure and the cost of capital: Evidence from
firms' responses to the Enron shock (No. w14897). National Bureau of
Economic Research.

Leuz, C., & Verrecchia, R. E. (2000). The economic consequences of increased
disclosure. Journal of accounting research, 91-124.

Li, S. (2010). Does mandatory adoption of International Financial Reporting
Standards in the European Union reduce the cost of equity capital?. The
accounting review, 85 (2) , 607-636.

LIU, B., & XU, X. Z. (2010). Research on the Effect of International Convergence
of New Accounting Standards——Based on the Perspective of Earnings
Conservatism [J]. Collected Essays on Finance and Economics, 2, 014.

Marquez-Ramos, L. (2011). European accounting harmonization: Consequences
of IFRS adoption on trade in goods and foreign direct investments. Emerging
markets finance and trade, 47 (sup4) , 42-57.

Meder, A. A. (2015). Interaction between Accounting Standards and Monetary
Policy: The Effect of SFAS 115. The Accounting Review, 90 (5) , 2031-2056.

Meeks, G., & Swann, G. P. (2009). Accounting standards and the economics of
standards. Accounting and Business Research, 39 (3), 191-210.

Mohammad Geravand, International Convergence and Implementation of
International Financial Reporting Standard, Accounting and Auditing Studies,
Acrticle 6, Volume 14, Issue 2, Spring 2014, Page 74-83 (In Persian).

Ozkan, N., Singer, Z. , & You, H. (2012). Mandatory IFRS adoption and the
contractual usefulness of accounting information in executive compensation.
Journal of Accounting Research, 50 (4) , 1077-1107.

Paul, J. M. (1992). On the efficiency of stock-based compensation. The Review of
Financial Studies, 5 (3) , 471-502.


http://jera.alzahra.ac.ir/issue_98_101_Volume+1%2C+Issue+3%2C+Spring+2012%2C+Page+85-103.html
http://jaa.shirazu.ac.ir/issue_379_383_Volume+5%2C+Issue+1%2C+Winter++and+Spring+2013%2C+Page+87-111%2C+Page+1-217.html

VAV linoj F 0 lowi coinid 8593 ¢ Il iR g3 aoliluad '

Rahmani Ali, Sharareh Alipour, Barriers to adoption of international accounting
standards in Iran, Empirical Studies in Financial Accounting quartery, Article
4, Volume 7, Issue 27, Autumn 2009, Page 83-107 (In Persian).

Rezvan Hejazi; Gholamreza Soleimany; Maryam Omidi Nobijar, The Impact of
Adopting IASs on Iran Environment from Economic Perspective, Journal of
Accounting Advances (J. A. A) , Article 4, Volume 5, Issue 1, Winter and
Spring 2013, Page 87-111 (In Persian).

Shima, K. M., & Gordon, E. A. (2011). IFRS and the regulatory environment:
The case of US investor allocation choice. Journal of Accounting and Public
Policy, 30 (5) , 481-500.

Stulz, R. M. (1981). On the effects of barriers to international investment. The
Journal of Finance, 36 (4), 923-934.

Tan, H., Wang, S., & Welker, M. (2011). Analyst following and forecast accuracy
after mandated IFRS adoptions. Journal of Accounting Research, 49 (5) ,
1307-1357.

TIAN, X. C. X. H. Y. (2011). New Accounting Standards Research: Analysis
Framework and Literature Review. China Accounting Review, 2, 004.

Verrecchia, R. E. (1983). Discretionary disclosure. Journal of accounting and
economics, 5, 179-194.

Wang, S. , & Welker, M. (2011). Timing equity issuance in response to
information asymmetry arising from IFRS adoption in Australia and Europe.
Journal of Accounting Research, 49 (1) , 257-307.

WANG, X. Y., & YE, Z. H. (2011). Does Implementation of New Accounting
Standards Reduce the Cost of Equity Capital——Evidence from Chinese
Capital Market [J]. China Industrial Economics, 3, 119-128.

Wu, J. S., & Zhang, I. X. (2009). The voluntary adoption of internationally
recognized accounting standards and firm internal performance evaluation.
The Accounting Review, 84 (4) , 1281-1309.

Xinshu, M. , & Deming, D. (2009). A Study on Earnings Conservatism and
Earnings Management based on the Change of China Accounting System.
Accounting Research, 12, 004.

Yuan, H., Li, Y., Lou, F. , & Zhang, Y. (2013). New Chinese Accounting
Standards and the Usefulness of Accounting Information in Debt Contracts.
China Accounting and Finance Review, 1 (15), 1-60.

Zeff, S. A. (2010). The rise of “economic consequences”. In Insights from
Accounting History (pp. 45-59). Routledge.

Zheng, S. , & Hao, L. (2013). The Effect of IFRS Adoption: Global Findings.
Accounting Research, 1, 004.


http://qjma.atu.ac.ir/?_action=article&au=10668&_au=ali++rahmani
http://qjma.atu.ac.ir/issue_894_1343_Volume+7%2C+Issue+27%2C+Autumn+2009%2C+Page+83-107%2C+Page+1-158.html
http://jaa.shirazu.ac.ir/?_action=article&au=19981&_au=Rezvan++Hejazi
http://jaa.shirazu.ac.ir/?_action=article&au=19982&_au=Gholamreza++Soleimany
http://jaa.shirazu.ac.ir/?_action=article&au=19983&_au=Maryam++Omidi+Nobijar
http://jaa.shirazu.ac.ir/issue_379_383_Volume+5%2C+Issue+1%2C+Winter++and+Spring+2013%2C+Page+87-111%2C+Page+1-217.html

Accounting Research
VOL. 8, Issue 4, Winter 2019

What are the Important and Affection of
Implementing International Accounting
Standards?

olamreza Soleimani Amiri andana Taheri asin Amini
Ghol Sol A !, Mand Taheri’, Y A 3

Received : 2018/03/13
Approved: 2018/06/20

Abstract

The global challenge of business environments is essential the need for
accountants and managers who be aware of the complex international
financial issues and to have knowledge and information related to solving

business-related issues, financial issues, and international investment.

Recently, the study of international accounting, challenges and benefits is
a significant issue and accountant have taken significant steps to create a
consistent and same set of international accounting standards applicable to
all companies and organizations, but the question is how much should
moving towards convergence and internationalization, and what are the
costs of this choice? In this paper, the study of financial and accounting
literature about the implementation of international accounting standards
or the change of national standards to international standards has examined
the unknown and known effects of this event and the aim of this, is
developing and promoting knowledge about the effects of convergence and
harmonization of accounting standards.
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Abstract

In this research, managerial overconfidence is considered as a behavioral
explanation for the improper adjustment costs. This study aims to
investigate the effect of managerial overconfidence on improper
adjustment costs. With using the powerful technique of panel, we have
applied remained overinvestment as index of managerial overconfidence
and also other control variables affecting cost stickiness such as the number
of the staff, the amount of assets, consecutive decline in sales, natural
logarithm 1 in addition to the yield of initial annual share, free cost flow,
constant payment to managers. Sampling population of the present study
includes 91 accepted companies at Tehran stock exchange and
manufacturing parts in the time period of 2007-2016. Based on the
findings, the effects of managerial overconfidence on improper adjustment
improper adjustment costs is accepted and we can say that too much
confidence and trust of the manager leads to increase in cost stickiness.
Also, other control variables have meaningful effects on improper
adjustment cost.
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Abstract

Recent research of expense behavior showed that expenses increase more
quickly with an increasing activity level than they decrease with a
declining activity level. The term expense stickiness captures an
asymmetric expense behavior. In this research, we test whether reported
expenses and costs paid in cash may be used interchangeably for estimating
cost stickiness. We further test whether a noteworthy reporting choice as
depreciation influences the estimated level of stickiness. The main goal of
this research is to compare sticky accruals costs, costs paid in cash and the
effect of depreciation costs of emergence of costs stickiness phenomenon
among firms accepted in Tehran Stock Exchange. For this purpose, two
hypotheses were developed for this issue and data were analyzed for 91
members of Tehran stock exchange (selected by systematic elimination
sampling method) for the period of 2004 to 2015. The regression model
was tested and tested using conventional combination data. Results of this
research indicated that accruals costs are significantly stickier than costs
paid in cash. Moreover, operating costs after deducting depreciation are
less sticky than operating costs before deducting depreciation.

Keywords: Accruals Costs, Costs Paid in Cash, Costs Stickiness, Depreciation
EXxpenses.

JEL classification: M41

DOI: 10.22051/ijar.2018.11088.1175

I MSc. of Accounting, Shahid Beheshti University, Tehran, Iran. Majid.azarpour@gmail.com)
2 MSc. of Accounting, Kar Higher Education Institute, Tehran, Iran. Corresponding Author
(soraiaweysihesar@yahoo.com)






Sl ulue oy
Iray (J(uum/ S o/(mi'/ A 6,9

SLid! daw g3 (o b oS Conia’ il vy 9
S g (Eloi (5 9N guwo
¥ 600>y (s > 050

/AL el Al

WA ek Rl
N>

it

S el e Gl mlan 5 (ool 08T LS o DL (e (s ol O
9l b L s WL S L5 aS Gl pladgn 5 (b g as gaze Jold (ol s (ol
s SL33 ran ot (gl SRas 0nl 53 a3 plawl ST o Sl OT 53 & Glamsls 4 ¢SS
SN Ll )3 o pla 4208 kS 5T ot 60 5 0, Ken 5120 6 S ST 6ES 5 elezr|
350 Sl 0y85 Canl ol o3lizal Ql)&chchl)&wjbhjjjjyﬁ olgrin cla e
Blysl wag 03 okiats pdy &S5 PV 51 [Size oy B 5 G505 5 VAP JITA cladle fuls anllas
Soens oo Joli- Osew S5 o 3 iRa3 Seand b 0n3T (slp Crimped ol Ol Jloles
031l Sla psze U287 51 ey 45T das o0 OLES Eagd a0 seT 5l Jeols glaaml Ab oslinal
S Il S et S5 5l Ol Bsi I5L 2551 4 (58 ] Sl 2S5
Lol 6 s (LA b by (o ol 42087 051 5 (g pleom 208 glael s (oo o
éw‘ch,ujguﬁbw‘jw‘sbw}‘wmw.é)‘ééﬁjd)bWJC;Ada{bdﬁ
AR SRSl & a5 L labae &5 Sl 13 Lot ldlaly 8T8 slazrl 6 e
WIS 5 el 6l s SLAS mhaw Oljn (g pleom 42087 ST 15 L s S el OIS
3o &S olazorl (6 i e o 131 (61 S0 8733 8 o sl eonS 53 b 0 31
Aulad o5 gt 5 (o plaim 42aST LS @ (Zul (el L

DM (L (s e w28 ChS ¢ ol (6 s 1SS (SBOOS19

G11 M19: £aog0 (Shdinb

10.22051/ijar.2017.12355.1213 :DOI
Ol el ey olpas 9y (oodll of3T olKitsls lusl psle 00Sitils (sl 09,8 JLutils
(Manuchehr.Roosta@yahoo.com)
Jgtne 00t g iyl pl e ulie jois oDl ol3T olKitils ¢ wlie oty a1y s laslu (5,250 (gomeitils T
(ira.dehghani@gmail.com)



VYVY e S8 s 1 o s dipoS S ).ng VYY)

-

dodo
OT 35 5 0 ptoion (55l o g Gl & SSGaST (g plu axeST S5 51 o

lad 287 5 6y S e (s paly ol slady T3 idws 5151 e Ol S g
5 e el Il oIyl 50 1 Jle 5 KIS e s
(ol 45208 5 550) Sl ST 5 e el S ke 5 Jin oo gl i
S8 Coeal b Sle b g0 p )l Gy S ) 55 6 K18 o 3. (1F4)
iS5 Ol g Ll o ou codas (6 lluo (Slad 5y codas (slas ;5T 5 5 gLl ( Jbe
odge 1508 5 Jlgla ol 8 55 amaly Lolesl L Sales gLzl 5 LT 51 a s
sl Osg éﬁ" 4 9 slezel b (Cad 4 G Jstms Oliabl (ST imman 5 )0s

.@lcﬁfduomjw,;jt@u@,u;@ﬂau%*éud:)\f

b3 53 AL B s K Dlgen (S8 ol e Gl Sladle )3 s

w3 ,S T e ) 2 ) sl WS a5 ol ol A ol
,;1,&uu:)tfj,ula;thia1,J;ﬁ,.,sua,,s,”;jml,;)Tuaﬁ,,éucjb
St (S e I e T T SV E (S K 5 05 S n al ly
o) 3l S Olge a1y 0T OlF oo el 0k bl I8 s ool slasJleb |
3557 sledia Jbo bles b s olblea ¢ LoLL O (2be o SIS 53 Sy pde Lol
L1y OIS 4l 5L 3550 SleMbl gladl (Y++8) jigwn (YooA OLKan 5 1 S)
o sr b e @aS LS GBIl s e e e gl weST iS
aS CotS oS 3505 3y Sl ol a3 5 350 0 DMl &l s Cdlad 215l
sledl 5 oS8 ela) S gt b Ll (ol 5 s DBl LS L) (o ol
sl 5 i 8L LS e S8 el (6 p i s b e e DS
5 Al 1 (6 2y o ¢ olazzr ke 31 5 p Ty s (SAES o Lidizne (Y2 21)
2ol VL 0T Clis mlaw a5 (ASS o il s 5 Gl i1S 53 1, bas It
Sy e S Sl K 353 8 oBis 15 (FVF) I Ko 5 o8 a5 ol
S Lt 4 g i Ll 0L ulcws 5 Ol pie 0555 Lad> oYL clg.u 3 sl

(o o 42aST oS o s ga S i e S 1 5 sl Ses | Lo e



yyay um) ¥ D)Lo.w 4M 092 “_;)l.\.»m umhs)a aolilad

ol 08 LAST S T 51 ABL wbls (S8 elerl S s o5 6 5T
Cob Lael gL 5 sl eslizal Gy b 5 (S8 CoeSTl (slaylpl 51 (SS Ol e o
s 4 55 0S8 350 il s (P90 ety 5 el 558 0 S0 o3,0 Ll
ol ol gin 6 KNS Gy 31 5 55 (65l donly St 5 sliel 53 Ll
aal) IS5 B0 GRIBI L ele ) S e e (011 1l (AT idST)
s OBy a5 b o gl 008 55 ol S1LOYAD (2 st 5 (ol )5 s
23 3l IS 1 olazrl (6 Jy Ed e b Lo o DUeSIT (L3 Ol 5SS Ll 5 o

B33 w350 9 e L g se 95 ) BLELI Ol oo 4t

S ghane bl o o o S ST ST ) B ol (ol ol

LT 4758 0k ose (& O b o kol dlsw W ol 08700 oloza]
S o plarl (6 p i fne MBI (LaSl Ol b sldlaly (o plus a2eS” ZoiS
235 5SSyl 5 oks S5 6 b 4n 4 01 Kkass 3555 p ke 4 5 L ioan O3
03l L 012 b ey o 3 & (5595 30 30 p (ot 1 0ol 43,05 505 g 43 015
e dalsl 53 .35 s QNS ale pon 5 Ol ke o5 g 3 15 (6 (U888 poanas Lol |
Ll bas 3 05031 5 has (a) gme 255 e SRR ek 5 6B Sl

Wl 83 Ol B Sy 3 e 5 (5,8 4t 5 Coms 33 g8l 335 8 e

(SIS R Ay

S e 533 Ly ke bl oy " Ol b g (1F40) 0L 5 6 ol
Lgl.»wti A.}‘)ﬁ ”Q‘J.GJ )‘.}L@;' é‘)}‘ BN APk ol wx.\i Lgud}& ‘_;Gla.b-‘ Lg\.&
o133y e el s g o pde 5 pletl (g pdiEd s o 4SS5 OLES R

Sl b plazl (g pds o gtae glidl w5 C3L s ash 5o (WWAY) sl

15 sy e dal ) (oolg



RN e S8 s 1 o s dipoS S ).ng VYY)

g Flel Gl s mdal) ) g g 5o (IFAY) 51w 5 el

o s 8 s oo OLES OUT a3y (claadly ilazstls y S 4 plgw Olloo G 5o
Ol e ool ol €315 plgw Olambio G i 4 58 L (6)l5lnn 5 o sSne sl bzl (5 2
~ale g a5l 3 ) g0 035L #5553 Al el pelamrl s Shas i 53 6 S LS L
4 S 6l S Il el sl 3o 5 58 or (plam Ol s 4 32) 01,18
“lop slp IS el i s DML Eos Slen 5T Olie|
3,05 Gl (gl gimma (g1l O,

Cia S s Sl bl 5B e L tagn 53 OVAF) 0L 5 o e
F a5 455 ¢ Jine (Sla it o 5148 Bl 55 S elern] (6 S ss 0 e
30l LS 5 el (g pdicd s 51 ST o i b ge slael s 5 SOl
S b e Olen 7 sly ite (655 2 DVeand Olje W5 (J 287 sla e o ]
C el SIS 3T sl e S s sla

Flaz! Gl se S )" Ol b Ghagy 5o (1FAD) (a5 dazeey
(et G s Eome 4 Olejlo 31y a5 o5 il ps " ey o lled o

c 358 o S5 el 5 daTys Il

T Y5 A
b 5l dled S 8 &S Kl 4 ol 4 Lhag o (o)) ol al 5 IS

S Goge 03 Ldime T S e a1 gt Sl Grasl)lehl ¢ ola e sie
2315 (S glas ikl 51 g iV o Wil g plazar I s mha b slalS 0
251335 (6 a8 il 5 bl oo 31 Sl o iyl Blod s 5 e sla 201
b g st L 0T camst 55 iy lad o OIS o 5115 b L (gl S 5 i o
A drlge (6 F ol plew S
Pl G s ST S 8 il s laallas )3 oa (Y41Y) O -

vb)_}bd‘job.\’MJGAAf_‘)‘u’_“.aLgLAJ‘)‘_}fJL;))‘)LQ‘MY}M‘)\:&)‘M)‘J)?JJ



yyay um) ¥ D)Lo.w 4M 092 “_;)l.um umhs)a aolilad

Gl Sledbl ciS , ate Sb YL ] glaslbliel 4 LS 3 dgms o

.yl

Cod g ozt 508 0 elazr O e BT (a5 55 (V) S S 5 oS
ol Cond b g ot oS ol OT I (ST OUT (hagsy laaly ks S o)1 | ple
PP L okea sls SouS b (slsban 5 o sSan dlaly (S5 elo I s
il or Al el Coad L Sl S0 (6

5 ke alaly oS ALy KON w5558 55 s 53 (Y019) OKes 5 sSTLLLG >
Olloo G g 033L o (b 1yl r"‘w‘@ Shre Sl ealinel L) &S 8 o311 (g l5kae
033l 5 OS5 8 e woll Sl L g syl sy 0S8 elal g p A C e plew
b R el 6y S e Ol e cplgm Ol 852

5 g S lae jleslial b Jlo s Shas o 45 3L ys aash 5o (Y019) )5S bl
St Jaoal § Conlan 50 pide St Il cplgw Ollo G 035L 5 g 2
S Lan oy ol 5l 35 (6 5l5kan 5 e dlasly Sl e 5 3515 Oljn 5 OS5 b
1P dan g S Ol colew Ollo Gsi 035k 5 Jlo 5 Shee 51531 L
ol (ams Sy 5 Bl 514 (i 3 Sl wn s 258 Ol e e b o8

RGOV RS- VI o
ORIR (b 095

o9 R Sbds B

ce.&icjﬁauikj}_.%)L;JEJ@L?AJLJJ{)JQ)}TJ‘.\MQ&@)UA}&)}
2@»‘0&1@}&'}@|be}¢,§@]&‘&-ﬂ)ﬁdh@}

Solaliae daly 8,0 olazrl (6 p A d e 5 (oo gl aaST PNl oy 1) 405
Syls s

3,13 549 (g ylalas



ARRY% e S8 s 1 o s dipoS S ).ng VYY)

3,15 5 5 5 (6 lsline abasl

Sololine alaly 0S8 olazarl (6 g s 5 (oo plucm eS0T st sl 4

PP

SRIF 9
s OBl sl oo sy 50T 5o &8l (ST slata s 65 5 s o)
u{‘)‘ ol ol (:Bu‘ ca.f\.&w:ajd‘;;)‘ 6..’;.&5}”.3' LSLQCJbﬁL‘M:“pJQ wb‘ﬁjd.&.& salazw!
Glj;'.:..ALg\ﬁ)g;.w\éfLaa;b Lgﬂfa)’\.\.;\)\:uﬂaf;j&@ oslaxsl Slajla fags atws

(YAY (653D 558 o0 o3linal bl sl Sy il e

G893 S miie
G S ol s 5 s a0 Ol s 4 oo plua 4aST CodST Jhagh ol 5o

@\auw;ﬁﬁw\)ﬁug\y

(o 2l dunS” Sl

GUSl 5 (o gl 4aS CiST b Lo e laadlge SIS a ) Ry alsl o

:aaf@@f‘dabw\
(i g0 b Slael jra) (oo plao 41aS s 0 pde i gliael sldw s S1 S
e 5 Sl o IEl S ¢kl /0 51 208 o 4aS” Lol S sl &
YNF OLan 5 Llagy) Sl Lao b ol Soygo ol o 53 5SS Ll e o
b poiis il b alal) 480 Wb oS Sl (s puae g gl S Jiis puie
oMl o g 5 B SIS 5153 Jits (6,8 mnad 4 ol L b tene 2
ol pde o b 353 Olai o b Olalgw I ool 05 SL 55 Bl Sl
YN 4208 5 5220) 3.5 Ol sl DL il



yyay UM) F b)w iR 0490 ‘d)l._\.!m AR5 aollad —

lasl slaw Kby o o a8 liael jaade I pw plos eSS slasl Lo o
ohe (hls 5 L)l Sdlab o 5 o o ()bl 0 53 45 il (o o S
S yde 457 ol (63 3 ¢ yamaieie 3,5 (Y VF (OLKan 5 Llag ) ditus pamadss 15
(ol €6l ¢ Jlo 5 gl 53 Madli ama b s (gl > oS e b il
U5 Lol en cenlaml b Jlo 2l TL s e glawiy plo 5 slasl o Jbo &y e
SAEIE 5 oSl Sl lad 257 5 o sl IF 5 el s bl 5 4525
QY (ol 0S5 5i20) 3505 1y Jbe

33 oo pla 42aS” Sl 3w Kb Liie o) T plao a8 Gliael Sl slaws @
= S sl (VWAF) el ol 5 oLy Ly plas iash ol 53 .ol Jlo J b
oy Dl 3lan Hlas Ol e a cCanl ol i Jl Jsb 55 457 cw plus 1S sla
el o 45 & b3 ys anaS

2y sl S (lasl Slum b o plus a1aS 03101 T plu aaST 05101 @

LYNF OLan 5 Blay,y) 558 o0

(CSR-5) (& 5 (Flosr (o gune

o bl Jo& b g Sl it Sl sl s cpl ys 65,... scl.wa-\g_,.;w
bk sy Dyge 28 Sl S35 5k e dnlons 0T 0 jed cbg e Cand bl
ol 8 8 i 55 jio sde 0T 555 Sy p 53 5 S e bp e OB b b Cind
OLan 5 1k SIS 8 elern I st (5,8 03100 (5l i ol 53 ool
1l 53 oy g 4 6 0 aslizal (Y4)))

CSR-s = CSR-COM-S + CSR-EMP-S + CSR-ENV-S + CSR-PRO-S

oI s o 40 ICSR-S

Cond bli 5 O bl Jolis 51 & elal S lie slidl o 0 CSR-COM-S
Db o dmbe 55 D) s 43 ol

CSR-COM-S =X Strengths -~ Concerns

LS, Loy, lisl o e :CSR-EMP-S



14 e S8 s 1 o s dipoS S ).ylS Wy

s} Loee (5L23l o CSR-ENV-S
Q‘YW uf},’.ﬁ clasl 0 s :CSR-PRO-S
(:jY.C_,.wla.L& as)jT(\)a)&):g@;‘@;@:@‘d&@;&ﬁb&j‘gbdﬁ

23735 450 GBS 5 a0 5 i lssl aalllae L g g ge pl 8 ol S50

RGN PR

(PN oy 1y (K0 g fdico) 5 i o e giuno o] Lo 5 Cinds bl :() 0,55

s bl e =
4 5 eSS -
2t D) ol O gllasl 51-) ”
(ks KU'UG” L.Sf WLy ‘b’ég‘{) 4"‘)3‘}56“&5—’( oS i
“ boai 9 S5
Ul s s ate —Y 23S Hlie ol e ol jle el
<l b"";;(* -
(d‘}““u’:'uc,b
ol 5 Sl Cans ) Ry M;U‘fdf‘jf““\{—\
[Caar Axo J“‘“/ OL{)K@‘”
S (S5, S Y i 3 bl -
ST s cladll; 5 ) b s o Sl eslizal) &S, (g5 1)
- O SEo s > )
(S (S YT
U2 3 4 dey o S s Y B - f; -
AU e ol Gl aals g lpn Ss T J s -y b
) e e ) 20 '
SlaS
sl > S 4ey sl =)
[ AR o] s o s . -
J d}».a:ug:‘g?{_\ ;9{}1)
) g2eR
JJM W »l_\‘ oY
e Sl (61 aas o s Y =

b LUl s Yo ? dls 0Sas 5 JIsdls oimpan S 5 Jor 8 Slados 4 ar 5 L
jlﬁq)sﬁ@w;ﬁyﬁj J}f&bﬁc.ﬁ:brbd\@u}-\éﬂ%qw
AN O 51 e

AT gr Consay OS5 la gl ¢ gome & b 5l oS 5 65l Size

s eplem Olloo G- 5L 2500 & 632 55,1 s BTM



VWAV o oF 55loud coided 89 e.8 vl Loy dslibuad

3l 033k & o IS5 033k Sl Ol Sl by (BETAES S ot 6

g:,.w‘QJ?)‘J.;wbuéijféjjujj‘ﬁ‘(j)\c}w‘\.’6@\

93 4309 9 Skl dmolr

il b e (ol ameler 1 calio oo ¢S5 (HlT @505 a1 (gl 2 opl 5o

35 okaad 8 L s 5 Jlas ¥ ke ol (gl Sl 0s oslizal (late Cod g, S

Wl ok Ol i g5 &5 ged Ol geas cABL adls |y b jlas ST S5 4SS5

M\{dwuw)ﬁ)b\“q?JL&QEQU}GM@J&J{.&)})D\VQ' JL&)‘&\;{J& (]

S i s Jb glag Sdauly «RKudls (oS i Sl ol Caale s o @
(SEL 5 ey S a L LoT Caale absde b6 sl 5 gl wle
AL s 3b mbs Sley 0S8

Sbesl b il anl Y8 4 e 0S5 Jb Jle cans e LB 5l Ll @
Aol adll b e b Jb Jle o canlllae 5 46

53 ol Gl S, S e Slej ol 5o S 5 ol en lacilsal 5 b glac s @
A3l 3 ge ol Blasl s o8 s

“—*‘5}1"0|J€5‘)‘>L€‘é|)5| uu)ﬁ)éel.awj‘&ﬂjze)jb‘}uQTchww [ ]

.,\..ZL ol

el s Shas 15 sopde Con BE L L e sl S 4 by e Sl @

AL e e s aoT

4.;}».; Q‘}.FA: u‘jgjjbl.ea LB‘J)‘ B3R 5L au\.»:'w‘ﬁu\g ;5,.:9\/ ‘YL &L&JL:.&A Lf““‘“"f

RO gl&;ﬁ\ o



Juko 9 4 e 51
S35 3 Sask ot YA e ® L8] 15l 5 ) eslizal b Izl tasss cal 5

3V e Tl 153l 3 3l eslital b e 5 o3WT Y s 55 35k, 15l 5 5 ol (glaesls

el o plonil ol il 54 25 4 YEIRAS PV

RY)] Shasl
93, Sl e g T

r)'y.C_,.wlou\..:"va.sl.s()\..'ﬁ43.“.2.0.\)_}a6&%4{.]9}.3}»&5574}36\.«%:)ch(*)¢)\§3)3

JJL{}J-s:uwGMULQL&J:&'LA4.:.wl>uaL§|ﬂw)j3)yéua.uw3‘-bjdsw‘;;4{

el S 5 LIl YYD ok S73

33y lo o oyl slooy o (1) oI

g}‘f;ﬂ =
S | et | oS JER!
B
 /OYYE . \ S/EAYY o b aaS” Izl
\VArais A 5 Y/AAFS ol S lasl jaais
Y/ 5V0 v \ F/9AVD ol 42aS” gliael Slud 3ldas
< JAYOY \f b ¥VAYY ol a8 0310
/0570 Voesn | YF/OVOV | 4/0VOF P PSS o
VO/RBOY | AYFSE | YA/FSD | \F/FOFS KRG PIRY
Ol G L34 a5 a6 ool Lo
VIFAOY | S¥/YVAY | YAV | /RS
plew
YAV | SV/FVAD | Y/AYEF | /ranv S et S

Obe 53 Sl ol 0313 OLES Liass Sl ke Hlme 3l pul 5 :S0Le oY) o, s
Oeomad Llosls Lolaistl s i a1y lae O3l uil 5 5 SGke o 2eS (oo gl 20S” JDiRU



yyay ‘_,L:.M, ¥ D)Lo.w 4M 092 “_;)l.\.»m U‘“‘hs)" aolilad

S o K5 3 line o il 5 5 80Le o 2o &S5 331 ¢ I 27 (gla ke Ols 53
Wl 0315 Lolaistl 55 a1y e Ol il 5 Sk o 1S

R3S ke () (bl (g

3 ST 05031 e bl (gslaline anmilinr (gola 03051 55 51 oty ada )y 05057 plal

J«él:-@lﬁMEQ&Mﬂ)jbéw)ﬁéﬁsjm‘)cﬁumdhﬁﬂcﬁb'/'b

Wl ok ) (1) 0,85 53 05057 ool 3l oslizal b Jin g (sls kit ol oy )

&oole ya0iT I fols gL (1) 0 ) IS

Slslan 09051 o LT e pl

e AN ol aaS kil

e \WarYed ol a8 (gliasl mais

e \Atsas b S Slael Dl sl
e ¥/AAY sl 4aS” o510

e \+ /FVOA sl I g

e \\Agard - YRy

e VO/FFS plew Obloo B 53 1L 2550 4 6 %3 (A5o) o
e §/FOYD S s S

&l ool sty ada ) 05037 55 (g slalinn pelaws o) & s gote glaadl 4 ar gL

Ol cpl o diteas Ll 5 (gla it das oo OLES a7 ol 2700 51 58 557 U ke ples
Sadle o b iae lolS 5 0l Jgb 5o byt Sulsls 5 (o Sike 8 Sl La
oslinal g Llasll g lstla (la ks w5 3y 90 CES L2 ol by ol Gl (Calides

3 ad gas O O e 85 0T 5 st el SN s a ke ol )
OBIR 4o 5 Bg0 )]

91 Ol g0 3T
Ql?‘.iuia}fjj\?Q}AJT&)‘)LMcb‘ngbuTJ\)(f)c)&)}aMQ‘)‘@b4;4>}3'L

b 05031 Gyl /00 51 ST 55 el g03T (golalian pelan 5 /00 I S



\YY e S8 s 1 o s dipoS S ).ylS VYY)

3008 5 558N 3557 1 5 ol gl 1 87 szl ol sla S 68U 51 015 or s

el o ds w1y (F) 0,50 55 (b sl i1 pga Jsans Solay e Jolo

s yd 505] 40 Lgspo (555 il 4 by po s L :(F) 0,15

Solabe 0sa5T 05T 05057 4l B
e 51050V sl 05057
e VVY/YFOS OB s 0505T dsl s
eves OV/FOFS Sela 0 ga5T
e 4¥808 sl 03057
eves YOF/FOFS OB i 05057 [SERNS
eves SO/¥OFF Sela O ga5T
eves O/5FSF sl 05057
e LR TArA O s 0gasT P 4nd B
eees AB/YOYA oeila 5057
e V1 /F504 sl O a1
R FAY/VY OB o 05057 poler 4s b
eees YA/NFSD Sela O 5a5T

G893 Sbans b ugesT

i (o gl 4008 Nl el (s 2 4 ol U sl 408 3 05057 ) sk,
9 Gﬂﬁ‘.«v}' 4::-05 GJ.‘VU‘ 9 ngj‘.w:- 43:&5 6\-&-9‘ QL«J}- sl (.ngjL«.é- 45.:«5 6‘-@9‘

Wl 0 315 DL (0) 0,85 55 Waarss b 53T gl s asst sy S5 oo |0 e



yyay um) ¥ D)Lo.w 4M 092 “_;)l.»m U‘“&S)" aolilad )

S 3 sl S yg0il 4 Ly yo g )5y ST adti g i :(B) 0, T

Solslxe to bl la e
Wataa% e o ey Y/FAOV elemr i s
O o
VARisd Jeend | =Y/PAOA &S el
e.L.faJi.\yJ
Y/YVEA Osmily =093 ¥ | VIR | elew Ol G si DL RS0 4 68 Dl
\FYADE F oyl SYOF | YAE S et ¢S
VAR F oyl golslne | +/FOPF \ardtd bl
Solslae to bl la 5
OVYE e o VIR ¢ Y/YOAY elemr i s
e o
Vadled IVZERRI I VA f s &S a1l
e-.l.:rJiv\.ﬁ
YAPAD YW PRSP SN | VRV | elgw Olalo Bsa 15k S50 4 6 B3 S50l S
AN F o,k +/+Q0A ANGYS S et S
VARRE F oyl (g lstine /YOVF /AN bl
b S Glael Ol Sluw it e
Solslae to,bel s,
YD e s /AVEF FAFVD Flemr | s
e e
DAZNA /oYY —Y/OAYA - IRy
aJ.:J;_v\JG
Y/YAVY YW PRSP e | ENIVE | plew Olalo Baa I3k 50 4 6 B3 B30l S
YV/OVES F o,k VARV \/YPEO S et S
VARRE F oyl (golsline AFA | -Y/YA0A bl
e S oIl R e
&olslxe to LT s
EYY S P VARRE Y840 sl s
e
DARRR) Y| —F/YOAN g PNy
DMJJ_M
VAAYD Ol =092 N ] PN ] elew Ol G i 5L A0 4 68 A, S
YE/VFAD FobT /YFAN VYO F S et S
YRR F oyl (solsline VAL e S VA {2V bl




\YO e S8 s 1 o s dipoS S ).ng VYY)

Cod gn 5 (ool 42aS” Pl oo &S Cl OT 51 Sl Jool g slaasl
€S Sl jaads s Gwomed (Sl 513 (6)lblae 5 Cuie daly (S0 elez]
EB 0T »esdle yls 5y ool 5 oo daly (S5 ot s 5 oo ple
i I s 5 ol S (Lol Sluds sl Ole 87l OT KL 04057
353l S s Sl el Bl rmes (D laline 8573510 5 5 Cute dlal
el (S el s 5 gl S 511 Ole Hlslins 5 oo dlaly S

(S 5 4o § Som

O3l 53 o 5b on daxMe rag ad b 4 bg e G0seST mls 3 o5 5 5boles
5 ol 4aS lasl jaaeds (e plu @S il cwy s a4 by e laas
)l /00 3l a8 (g slskme pela CST 8 olezr| s b ol a8 5101
(sl 0057 3550 (Sla ite o Lo 53 A0 Dlicabsl pelas 53 (6 lobime dlasly 5 2 Sl
23S h el S e 5 o e S Sliael Sludo 3w o alaily g ol
Soaler (Sorans gt s p 5l ol gl cnl 0553 i lslin doys 40 pelan
L oS dad 53 Stewans 5 (slast 5 55 0t SOUES 35 O gl 93 0 yLeT Sl oslizal U Uast
Lﬁ,‘L;Laofﬂrw,m,u@woﬁfL;,bt.uC.b,FUuU.ch.@\
(el plod 03 o) SIS 0355 Jfsbinn 4 p o ol ol Koy 2p5s 405 4
ol oy 2 503 Gy 3ol ylsbinn IS 53 00803557 O e S5 (558N 5555 a3,
Shre 612) Ao )3 ¥Y ST oS e s Ol 55 48 ler slasbas (51 os b s
aS (Glael Sluder sldai )l (61 2) do 3 YA Jilto 5 (Lo plum a2aS (sllsl [2adss
oS LS el eslizal L Olg on )y (5 (olemrl S e (gl i 1 (o il
S eed oo e

kS 5557 5 slme )l Sl eslinl b G 400 5 05051 (i3 (SLaaly o sazes 5
weS ST e dlal) Shls (S5 (plerr] S s 4T s 0 DS (gl S
3lge 5 (Flerl S s 4 ol 08 a5 1 (U p g0 Dol (o L
L5 (o LSl gl 43087 457 51> 0L Lhadly (oman ool Sl ane 55 L Lo e

i gl 33,8 (elar ! o n b a0 D! ity (L3l 4 ES 0 b e



yyay um) ¥ D)Lo.w 4M 092 “_;)l.\.»m umhs)a aolilad

Sl o s el gl Giluosly ool 5 oeal 5 ASTE  (lasdie Ll 5 e
5 8l b 3jloan 3B 1) (ol doly & Sl T 5 slazrl o plu Sl alg
B0 ) S a5 1 0T 5038 Lo eler! 5 oolasl ¢ Jass Loy s g
a3 oo plowl ol 0 dgate 4T Sldal & Odamsy 5 551 3 (sl Olesle & oS
S das e OLii ) Ol oS5 Jbe L8 Oolal SIS o551 6K slazar| ool
ol Sl OT Olaiigd o€ s 5 Olajle 5, Shas 0diS Sate 556 5 &S et 5
Jeted 5 Slaslo Ooa (14 Oy oo Ll 5 (00 &S0 55 jbie o pleom 4aST ol 5l

Al

bl SIL anw g g plomml S gtun 4 i 4 98 odasOlis oS sy cbaasl
Syl Cllas (YOVF) o558 el 5 (Y419) O, 8en 5 aSTLLL >

Sdad 054 3gdoms 45 Cowl gl gdoms Glyls b tags ol dibe 55 tags o
w5345 Sl ol s s ) 51 Sl 5 (5 S Alanly GS d oo g ) 2 4505
S gl gn o poa L1 IS 0 S 4 el pend B

Lt 5 b (gt O Gl 5 o g 487 23,5 o0 Mgty 35 0l pote

DRI g 53 ol a8 iS4 e )l sn e 5 SSTE 500 R e 5
ST Sl iass Glp s 5l 5 s p w5515 0T 503 g0 a5 OS5 0 6 p il e
(L) 6 o e pebans 2153 2 Sge Julse i 0S50 ateas U5 5 e sty 3

)‘stg""Jf))}"’j:’gé{j&é)&"‘“L;“\“ili@“)fﬁft@”‘wL}a”Jh""L’L“L;JJ\}‘

-’z:?
v INDAUD y AUDACC
v  AUDMET ¢ AUDSIZE
o Excel s  Stata

v Eviews



VYV e S8 s 1 o s dipoS S ).ylS Wy

égl?.o

Abbott, L. J. , Parker, S. , Peters, G. F. and Raghunandan, K. (2003). The
association between audit committee characteristics and audit fees. Auditing:
A Journal of Practice and Theory, 22, 17-32.

Blue Ribbon Committee (BRC) (1999). Report and Recommendations of Blue
Ribbon Committee on Improving the Effectiveness of Corporate Audit
Committees. New York: New York Stock Exchange and National Association
of Securities Dealers.

Crane, A., D. Matten, and L. Spence (2008). “Corporate Social Responsibility: In
Globalcontext. In: Corporate Social Responsibility: Readings and Cases in
Global Context”, Routledge, London, pp. 3—20.

Dagiliene, Lina., (2013). The influence of corporate social reporting to companys
value in a developing economy. Procedi a Economics and Finance. Vol 5, pp
212 -221.

Dalton, D. R., Daily, C. M., Johnson, J. L. and Ellstrand, A. E. (1999). Number
of directors and financial performance: A meta-analysis. Academy of
Management Journal, 42, 674-86.

Firms. Journal of academic and business ethics, 1-14.

Fleming, M. (2002) , "What Is Safety Culture? Railway Safety Ever Green
House”, Available at: http: /www. google. com.

Foroughi, D. & MirShamsShahshahani, M. & PoorHosein, S. (2008). Social
attitudes about disclosure of accounting information: companies listed on
Tehran Stock Exchange. Review of accounting and auditing, 15 (52) , 70-55.
(in persian)

French, V. & Hbell, C. (2004). Organizational change management. Translation
by Alwani, M. & Danaeefard, H. third edition, Tehran, Saffar Publications. (in
persian)

Gelb, D. , and J. A. Strawser (2001). “Corporate Social Responsibility and
Financial Disclosures: An Alternative Explanation for Increased Disclosure”,
Journal of Business Ethics, 33 (1) , pp. 1-13.

Hajiha, Z. & Sarfaraz, B. (2014). Survey The relationship between corporate social
responsibility and cost of equity of companies listed on the Tehran Stock
Exchange. Empirical Research in Accounting, 4 (14) , 123-105. (in persian)

Hejami, M. (2011). Investigating the Relationship between Disclosure of Social
Responsibility and Institutional Ownership in the Companies Accepted in
Tehran Stock Exchange. Graduate Student, Islamic Azad University, Guilan
Science and Research Branch. (in persian)

Hisham Kamel Madi, Zuaini Ishak and nor Aziah Abdul Manaf. (2014). the impact
of audit committee characteristics on corporate voluntary disclosure.
International onference on Accounting Studies, ICAS 2014, 18-19 August
2014, Kual Lumpur, Malaysia.

Jamei, R. , and and Rostamian, A. (2016). EFFECT OF FINANCIAL
EXPERIENCE OF THE COMMITTEE ON THE PROFITABLED
PROPERTY, ACCOUNTING AND FINANCIAL ACCOUNTING
RESEARCH, spring, Vol. 8, No. 29, pp. 1- 17. (in persian)



yyay UM) F b)w iR 0490 ‘tﬁ)"‘t’m AR5 aollad —

Khajavi, SH. , Baizidi, A., and Jabarzadeh-Kongarlouei, S. (2010). Investigating
the relationship between earnings management and social responsibility of
listed companies in Tehran Stock Exchange, accounting progress, spring and
summer, VVolume 3, Issue 1, Pages 29-54. (in persian)

Kim, Y., and H. Siqi Li (2014). “Corporate Social Responsibility and Stock Price
Crash Risk”, Journal of Banking & Finance, 43, pp. 1-13.

Mishra, D. R, S. El Ghoul. , O. Guedhami. , and C. C. Y. Kwok. (2011). “Does
Corporate Social Responsibility Affect the Cost of Capital?”, Journal of
Banking & Finance, 35 (9) , pp. 2388-2406.

Persons, O. S. (2005). Relation between the new corporate governance rules and
the likelihood of financial statement fraud. Review of Accounting and Finance,
4 (2),125-148.

Persons, O. S. (2009). Audit committee characteristics and earlier voluntary ethics
disclosure among fraud and no-fraud firms. International Journal of Disclosure
and Governance, 6 (4) , 284-297.

Persons, O. S. (2010). Could investors use voluntary ethics disclosure to assess the
likelihood of fraudulent financial reporting? International Journal of
Disclosure and Governance, 7 (2) , 153-166.

Persons, O. S. (2011) Characteristics and financial performance of no ethics-code

PourMohammadi, M. & Saadi, A. (2016). Investigating the Role of Social
Responsibility Activities in the Petrochemical Industry (Case Study: Shazand
Petrochemical Company). Conference on Companies’ Social Responsibility -
Social Responsibility in Oil Industry, Tehran, Energy Research Institute in
Management and Planning, University of Tehran. (in persian)

Public Oversight Board (POB, 1994). Strengthening the Professionalism of the
Independent Auditor. Stamford, CT: POB.

Razmjooyi, P. , Ghahremani, A. , and Pourtoorollahi, S. (2015). Effect of
ownership structure and board composition on corporate social responsibility,
International Management Conference and Humanities, UAE, Dubai, Institute
of Idea Managers of Vieira Capital. (in persian)

Rohana, Othman, Farhana, Ishak. , Siti Maznah, Mohd Arif and Nooraslinda,
Abdul Aris. (2014). Influence of audit committee characteristics on voluntary
ethics disclosure. Social and Behavioral Sciences, 145 pp. 330 — 342.

Royayi, R. , and Ebrahimi, M (2015). Investigating the Impact of Audit Committee
Characteristics on the Level of Voluntary Disclosure of Ethics, Financial
Accounting, Seventh Year. No. 25. Spring. Pages 71- 88. (in persian)

Serafeim, G. , I. loannis, and C. Beiting (2011). “Corporate Social Responsibility
and Access to Finance. Strategic Management”, Journal, 35 (1) , pp. 1-23.

Shojaei, M. ,and Khabarkhosh, M.. (2016). The relationship between corporate
social responsibility and the value of companies in Tehran Stock Exchange,
Fifth International Conference on Accounting and Management, and the 2nd
Conference on Entrepreneurship and Innovations, Tehran, Isfahr Symptoms.
(in persian)

Stacchezzini R, Melloni G, Lai A, (2016). Sustainability management and
reporting: The role of integrated reporting for communicating corporate
sustainability management, Journal of Cleaner Production ,pp 1- 23



and corporate governance: The role of board and the audit committee.
Journal of Corporate Finance, 9 (3) , 295-316.



Accounting Research
VOL. 8, Issue 4, Winter 2019

The Effect of Audit Committee Quality on
Disclosure Level of Corporate Social
Responsibility

Zoherh Hajiha', Hossein Rajabdoory’

Received : 2016/10/26

Approved: 2016/12/19

Abstract

The aim of this study is to investigate the relationship between the quality

of the audit committee and the corporate social responsibility disclosure
level. Social responsibility is including a set of tasks and commitments that
the company needs to do for maintaining, care and assistance to the
community in which it acts. It has used from Mishra and colleagues to
evaluate corporate social responsibility disclosure level in this study and
from the proposed variables of Personz and Rouhana and co-workers and
Hysham and colleagues to assess the impact on the quality of the audit
committee disclosure. The period of study is from 2011 to 2015 and the
sample is consists of 67 companies listed on the Tehran Stock Exchange.
It was used from ordinary least squares regression method to test research
hypotheses. The results of hypothesis testing showed there is a significant
positive relationship after controlling for factors including size, ratio of
book value to market value of equity and systemic risk, the audit committee
independence, expertise of the members of the audit committee and the
audit committee with the disclosure of corporate social responsibility;
Also, there is a positive relationship between the number of members of
the audit committee and the disclosure of corporate social responsibility
which is not significant. According to the research findings, it is claimed
to increase the quality of the audit committee, the corporate social
responsibility disclosure level is increased. As a result, it is suggested that
companies increase the level of social responsibility that is an important
issue, pay special attention to the quality of the audit committee.
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Abstract

Today, Intellectual capital is the main operating profitability and
maintains corporate competitive advantage. In today's knowledge-based
world, knowledge assets and intellectual capital is the company's
profitability and maintain competitive advantage. The importance of
intellectual capital and the difference between book value and market value
of companies is obvious. Therefore, the present study examined the
relationship between intellectual capital and market value and the financial
performance of accepted public companies listed on the Stock Exchange
of Tehran. For measuring intellectual capital Value added intellectual
coefficient (Pulic model) is used. The study period of 1393-1385 and the
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on the market value of the company. Also, capital efficiency coefficient is
positive and significant impact on financial performance.
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Abstract

Nowadays, the role of company has changed a lot and it is expected that
these units should not be only thinking about increasing profit-making and
they should be responsible about their works to the society. The reason is
that the company cannot operate without society and the society also needs
the company. Therefore, a mutual relationship has been formed between
these two. Therefore, corporate social responsibility is profitable for both
themselves and the society. Primary form of social responsibility had
strong religious, patriarchy, and philanthropic aspects, but the new concept
of corporate social responsibility is directly focused on daily commercial
works and their effects on the vast spectrum of the beneficiary. In the
1950s, only commitment to the society was introduced but gradually in the
21% century, environmental and social concerns, voluntary works, ethical
behavior, economic development, development of citizens’ life, human
right, work right, protecting the environment, cleanup, encouraging
development of transparency and appropriate responsibility have become
important. By reviewing the concepts, dimensions, theories, and fifteen
models of social responsibility, it can be claimed that after passage of fifty
years of this concept, introducing a single definition for it, is still a difficult
work. Yet, the important point is that almost all of the definitions consider
the corporate responsible before the society. Therefore, to be responsible
before the society, it is needed to carefully apply the theoretical subjects of
social responsibility in practice too.
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Abstract

This study examines the reaction of profits in companies with different
and heterogeneous strategies in business. Accordingly, the company's
response rate is compared with adopting cost-management business
strategies and companies that adopt business differentiation strategies
versus profit declarations. The profit declaration survey has been
performed using structural failure equations. The necessity of using
structural failure equations is to solve the probable structural failure points
due to the downside of the reaction of profit. The research sample includes
43 companies adopting cost leadership strategies and 88 companies with
differentiated business acquisition strategies during the period from 2009
to 2015. The Eviews is used to investigate research hypothesis. Evidence
from the present study suggests that companies pursuing cost leadership
strategies, declare their profits publicly than companies that have
differentiated methods, with better changes in corporate earnings
declarations to users of financial information. As a result, companies that
pursue differentiation strategies are subject to heterogeneous
interpretations and fewer changes in investor beliefs. Also, the results of
structural failure equations indicate a bullish profitability continuity in
companies by adopting business leadership strategies.
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