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Abstract:

The research aimed to study and test the relationship between the effectiveness of internal
auditing and the characteristics of the audit committee, represented by the size of the audit
committee and its activity in terms of its annual meetings, the experience of its members in
the fields of accounting and auditing, and finally its independence, and testing the impact of
the company's profitability and financial distress on this relationship.

To achieve this goal, the research hypotheses were derived by reviewing many previous
studies, then these hypotheses were tested by conducting an applied study using data from a
sample of 125 non-financial companies registered on the Egyptian Stock Exchange during the
period from 2013 to 2018, with a total of 750 observations.

The results showed that there is a non-significant positive relationship between the activity
of the audit committee, and its financial experience and the effectiveness of internal auditing.
While there is a non-significant negative relationship between the size of the audit committee,
and its independence, and the effectiveness of internal audit in companies registered on the
Egyptian Stock Exchange.

Then the relationship between the characteristics of the audit committee and the effectiveness
of internal audit was tested after introducing the company’s profitability and the company’s
financial distress as two moderating variables, with this relationship controlled by a group of
control variables that include some of the company’s operational characteristics, namely,
Company size, ownership concentration, and financial leverage. It also includes some
characteristics of the Board of Directors as an internal mechanism for corporate governance,
which are: Board size, board activity, and board independence. The research results showed
that the company's profitability affects the relationship between the effectiveness of internal
auditing and the characteristics of the audit committee in terms of the size of the audit
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committee, its activity, and the experience of its members in accounting and auditing. While
the financial distress does not affect this relationship.

To increase the accuracy and clarity of the relationship between the characteristics of the audit
committee and the effectiveness of internal audit, additional analysis was carried out by
converting the moderating variables to control variables, and the same results as the basic
analysis were obtained. and converting the two control variables, company size and board size,
to moderating variables, the results are that company size affects the relationship between
internal audit effectiveness and audit committee characteristics in terms of audit committee
size only. While the size of the board of directors do not affect the relationship between internal
audit effectiveness and audit committee characteristics.

Based on the results, the researcher recommends that the need for company management and
various parties to realize the importance of having an independent internal audit department.
In addition to the necessity of having an effective audit committee within companies. With
increased attention to the complementary role of the Audit Committee with the Internal Audit
Department.

Keywords: Internal Audit Effectiveness, Audit Committee Size, Audit Committee Activity,
Audit Committee Experience, Audit Committee Independence, Company Profitability,
Financial Distress.
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LAl (& ) el e 55 LeeliSy Lehaldsy LeuDlialy lgaaa Cus (e daabial) dial ailad
Dbie) (Sar 5 ey Adalall daalyall dileliy daalyall diad o B o el Junl) 5 2@ bl
ol LS e A (g yally GBI il (lan) S IS LAY 03¢ Jana e AS,0 JLl) el
LA daafall Ldeldy daapal) dial patlad ¢ ABl Ao Ligina AN AL Jiadl) g 23
Apaal) daygll (B Al @A) b

& AR dxalyl Lleliy daaball dial aas Gp 4Dl o Lgies 45380 W il 35 :i-3d
A yeadll Laysall G Alasall SIS,

Laaball Dleliy deahall Lal Glelaal e G 3D e Lgina 4580 I il 5 103
ISV [ DUSSP [ (VN RERLSY-A PR UK

Lalad) Mae 5 daahyal) dial cline) 53 Gn 3D Lo Lsiee 455l I Jaill f5 :p—3d
Ayeaall Laysl) & Alsasall IGEN 8 B0 Aeadall Ao lig dan)yally

Al Laa)all Dle iy daalyall dind Pl Gp 3D e Lyies 3580 JW il i3 1a-3d
Ayeaall Laysall & Alaasall SIS

s JGl JSE (8 mg yall BUBE) e 428 ey salad) (il HUaY) Gadl (Sag

A5 ana
\ \ Aslay 35
| I i s 2
\ \ L + | chusta
\ \ “ 5)\A\1\ ilaa A QG‘)S‘
| | \‘ [ sy e s
\ \ \ | [ 5ay) Galaa LW
UL el
v NN N ‘
2l el . 1 ' | Siteual) uial)
Aaabal) e 13) 1 | il Gailald)
(Audaan - ii5 ! (Aaaya) J
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Gl gl Uy .1 J<a
fob LS Akt Ay aldll s Akl duhiall (e Legdlind) 23 Al dahall (g i sy
dadadait) du)ul) 4/6
(Al Aall DA (e ol (g b i) s s2g0n (3l g 4dlanl (3inly il ASiin spm 3

tb LS g L ila il aagy Gandl il Gadlanal wy Ll dadpal) il Gy

Ldubil) dufsl) el 1/4/6

Ll daayall e ld (ARl Hlodl d Cuma cCandll (g pd Laa) ) gl duhall Caags
)l g8 laa) & ((Alzeban, 2020; Alzoubi, 2019) iwhs o Luld daalyll dial jailady
A yead) dsyodl 8 Al SIS 3D sl e Il el
Ludubtl Al Ay raina 2/4/6

aine e Gnll de i g Ao puaal) da)gall Basiall dealisdl) CISHAN (e dhyall aaine (oS
Wy ALl AN fae Lo (AN L) i ) e Ul paen e Al Chgial Camy Al
(Garci'a et al,. 2012) ddypadll e Al ciloadll ¢ Uady oull g Uadl s
lgads dualais 2ol PIA G lgaslaB o Cus «(HAY) A e alas Gl o3a daula (Yl
¥ aas clilec s ISl 03g) Jsa¥) IS o LS LAl e S jal dnaidanil) acldll e caliass
Al e clal e cabias

Jaudtig 2018 ple 3 2013 ale e 353l DA ALlS Lgbly Jilsm ) CIGEN e dunel) (S0,
S9SN adsall e dalie 055 el G ally 5ysiia) Bl S 8 sl Zdld bl e
e A5l (Y] il 8 clegles ) ABLAYL iy Lo 4580 aige o O eas) Slasles il
Aupadll sl dise o Bisie WL (45S5 Allg HI3Y) Gulaa pailiads daalyll diad (ailiad

@ 2018 sle 2013 ale e 8l e Aabaa) cleUadll e 3555 125 (e Canall die ()5S0,

Aopad) Lajall b AalAa cleladl) e dehge saalia 750 Ga sSH

6 www.mubasher.info/market/egx.
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At gilaiy duhtl) cfptio (ulidy cuasi 3/4/6

Atail) duahall Chyarie (el Chrass (S dnphaill duhall e L) &5 ) Auhall g 8 ega
:L:A:' LS
Internal Audiiting Effectiveness(IAE) 4us/u) deajwal) duleld ;alilf el ¥l

Al 235l e alaie¥) Calaal) sda e (e clgdlaal (385 o §)adl) D)) dea)yal) Aol Jias
Sia o dplaill Aahall (o it 28y .~ LY 51 (e 3 6l aga <l ()5S L Lgdle alaie) g
(Pucheta-Martinezz and Fuentes (2007); Qamhan et al., ey LaalY) Slahall e 2asl)
ey all (2018); Alzoubi (2019); Raimo et al., (2020); Calvin (2021); Song (2022))
aabe Ll I QIGEN 8 (mias m LY 8l o leases cadl lly bl daabally =LY 813 G
ool O5Ss Camy Al Laalyal) Lol (Proxy) a5 7 LY) 5l alasial (Ko GlAl L dlled 44
LAl b dadalal) dealyal) dule s Wbdl jatie s coguaga

the modified Jones cuasiul led] 5LaY) @lad) &Y clahal) dulel o KL sl o
18 Ay =LY 53 il (Dechow et al., 1995) 1995 alal Jasall Jisa z3sa3 Model1995
Discretionary accruals 4)Laay) Glileaiudl] dalhall dedll DA e Clgﬂ\ )l (b8 Wz dgaill
rclsha Bae DA (e Lgulid Jug
Al Aslaad) DA (e GlEEaY) Maa) (a1 1Y) 35kadl)

TAC, = NI, - OCF,

POl s
Ayl laaiay) Nl :TAC,
sl ol il :NI,
bl gl s il :OCF,

2300l Abledl DA (e LaaY) e Glleaiedl jlasiV) cDlales Lo Jouanl) 14l 55ladl)
TACy/ A1 = o (1/ A1) + ap [(AREV; — ARECy )/ Ay 1+ a3 (PPEq [ Aiy) + &
ol G
clileainY) s : TAG
Al Gl Jeal) Jaa) 2 Ay

L) ol AREVY
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ol 3y Slasll ila 8 el AREC
(A Jsall) Cilsnally <Yy chliall M) @ PPE;

gj‘}.‘“ *Eit

oy Qo 03l cDlalas e Joeanl) DA e Y e clileaia) ded (el :2E) sohdl)
A0 Aleall & msailly glad) Alslaa) (e
NDAC; = a; (1/ Aey) + ap [(AREV = ARECy )/ Ay 1+ a5 (PPEy [ Ay)

Ol S

Apliay) e clliaiay) : NDAC

Al daall Joa¥) Jas) Ay
LlabY) sl AREV;
comidll 3hsls Slaall ila & il @ AREC
(A Jseall) Clanally cNYIy chlaall Jaa) 2 PPE

A Alsbeall (PA e lasy) llaia) uld iyl s5ladl
DACt = TACt - NDACt

Ol G

LylaaY) leaiay)  :DAC

clilkaiay) Jea) : TAC

AlaaY) e clilaiay) @ NDAG,

dad oy Ll by 2 WY1 gy dad Jia dlad¥) clliaiuy) DAC dal dillal) dadlls
513 aladind Sy =Ll o) asag ddlaa) Lo s 1368 Wilal el (e dulaa) claleanay)
Lle b Cacapn) LS Alaay) clleainl) ded ¢l LS Gumy A2l dealyd) Lde Wl 5508 ~ L)Y
sl (LS Lgalatnn (1) 8 4)kaaV] Slaliandl] dalladd) Aadl) Cipen sy B8N das)yal)

(2018 «(g)lsell) Lda1al Lanlyall Ao i) S s
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(Aeafpal) dint Jailas) ddial] Sfyiial) : Luili
Ll e pailadl) sl cudlidly Cicgiig daalyall dial (ailiad (po vaall eV @iyl el
55 of dainall o (ailiasll siag eclulyl alina lgale il il Gailadd) G 23 2as oSl - 3Y
ol LS ag Zalall daalyall Aol e
Audit Committee Size(ACsize) dza)ual) Lial aaa -
sliach 23a] candall di)lesll) alasial (Say LS Ldnalyal) diad sliach aae daaliall Lind paa (lig
See et (Qamhan et al.,(2018); Sukma and Bernawati (2019); : le Luld cdas)pll daal
al., (2020); Ismail et al.,(2022); Afenya et al.,(2022); Dang and Nguyen(2022).
Audit Committee Activity(ACmeetings)daa)pall il Jal&i —c
a3al bl dilesll) aladiad o) LA A daaball sl Clelaial s dealyd) diad Ll Gulisg
tde Lulid cdgind) daalyall dial cile Laal
(Fakhari and Pitenoei (2017); Alzeban (2020); Song (2022); Ismail et al., (2022);
Afenya et al., (2022); Dang and Nguyen (2022)
Audit Committee Expert (ACexpert)asajually duulaall & dzajal) dial sbaef Bpa—g
ol diall) eliach aaad dugie L€ dmayally o) Maa & daalpall Liad clincl 83 ulig
tole Ll cdaalyall diad plinc sae JlaaY dacalls daalyally Lusladll i 3,03(Alzeban and Sawan
(2015); Fakhari and Pitenoei (2017); Qamhan et al., (2018); Sukma and Bernawati
(2019); Handayani and lbrani (2020).
Audit Committee Independent (ACind)das ).l 4iad slac] JMARL) -2
Aol il e Cpliiaal) diall) eliac] aaal dighe L€ Aaabiall diad pliach Pl (ulis
tsle Luld cdanhiall dial clincl aae JlaaY
(Barua et al., (2010); Alzeban (2020); Leng et al., (2022); Song (2022); Joshi et
al., (2021); Nuhoglu et al., (2014); Leng et al., (2022))
Ll &fpsia GIG
Alfisall Shially gl il cp A Lasial lgalatind Ky A A5 Cyiia (e aaall 2
AE) i JLES) g Al Bl 8 (35 Y Lely el il Lo i clsidl sl o s
Al Ll (o daall 3 g2l g AS,0) Bl (ailmdlly Aatipe Cilpaia ey g4
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B3Y) Gulae pailad a5 4aSsal) Ll aalS GIGAN LaSon B Bl ualiall (i Lo Jauis WS
Laabyall Liad (Y @lldg . Galaall Pl cginad) ailelaia) 2o Eua e Galaall Jaliig o adaall aaa ¢ fie
sl e 5Ia¥) alas pailad 55 Of adgiall ey a0 AaSon T aal aal aan (Jaisall uall)
A Gl g L andl Caaa (3aa] ) S Aaladid o5 Gl Auhall Gl e s 13 oSls el

sk LS )

Al &l &g b ASHal) Jgaal JanY canlall wilegllls (ulisg 1A aas
(Pucheta—Martinezz and Fuentes (2007); : e Wlé .t Firm Size(Size)
Song (2022)) Dang and Nguyen (2022);
aeel) 22 Maal ) Opetlosdll ST LeShiar 0 pgel) By by :ASL S5 day
(Pucheta—Martinezz and : 1o Lulid (algluidlg §)amall 4ualal) Ownership
Fuentes (2007); Gul et al., (2010)) Concentration(OC)
Ll ol L) Jyad) Jonl () SllEN) Jlaa) dois (altsg 2 Jlall gl a0
e Leverage (LEV)
(Alzoubi (2019); Alzeban (2020); Joshi et al., (2021))
tsle Ll 53] Gulae sliach a2l bl wijleglils Guliiy 15)3Y) Gulaa pas
(Ganesan et al., (2018); Alzoubi (2019); Alzeban Board Size
(2020); Sekarlangit and Wardhani (2021)) (BoardSize)
tle Ll e lany) aaal aaal) dinle gl (uling  :5y)8Y) Gulae Jalis
(Birindelli et al., (2018); Sekarlangit and Wardhani Board Activity

(2021)) (BoardMeetings)
(0l ) Coliiaall 53Y) alae eliact 23e) Lighe £awi€ (alig  :5)3Y) alae Pl
tle Lkl g)aY) Gulaa el are JlaaY dacailly Board

(Ganesan et al., (2018); Alzoubi (2019); Alzeban Independent
(2020); Sekarlangit and Wardhani (2021)) (Boardind)

2 b LS JoY) Gmdll LAY Al = dgat delia Sa Al Gyl ¢
. 93] oAl DA Z dgal o Y]

IAE;; = a + B; ACsizey + 3, ACmeetings; + 33 ACexpert; +f4 ACind;; + 5 Sizey + ¢ OCj; +
B7 LEV; + B BoardSize; + 9 BoardMeetings;; + ;9 BoardInd;; + &
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Ol G
t Ll e i aSyall Adalal) daa)yal) Lleld  TAE;
Dl dlolas Constant culdl) 4.8

A e i ASHAN daalyall Lial cilelaa) anad jlasiy) Jalas

AN daabyally Lslaal) Jae 8 dashall diad clinc] 5l laai¥) Jalae
) e i

A0 e i AN daalyall Lial cloac] DB lasty) Jalas

L i ge i AE aaal el alas

A o i Al Akl KAl jlaa) deles

Fandl e T AGAN L) bl oyl lastV] Jalas

LAl ge i AED iy Gadae aaal s el

L) e AN 8y elae calelaial aaal jlasty) Jalee

b e i Al 5l Gulas sloach ALY laaiY) Jalas

Ssdal) Ual

B> ACmeetings;;

33 ACexpert;

B4 ACind;

Bs Sizej

Bs OCit

B7 LEV

Bs BoardSize;

3o BoardMeetings;;
B1o BoardIndj;

e it

;oY) Cfutiad] :lay)s

N - Jiiasall jrially il i) G 28al) Jail Moderating variables dlaall eyl s
Apball Aol g cdadalall daalyall dolelly daalpal) diad (ailiad (A8l lidls dul)y ) (o
oailad o A e S5 8 Al delsall e ) ieilly 350 dumsy o el 38 Lgdaye (il
P LS Laguld g Cplana (yaaiaS Lagaladia) oy Gl 4a ol dealyall dideliy daa)yal) dial
profitability(ROA) i$,al 4y, -

(Anghel : e Luld .Jsal e el Jaras A8l damy (el WY Dhdige AHal dasy e
and Man (2014); Ganesan et al., (2018); Alzeban (2020); Joshi et al., (2021))

ol sy duhall 7 3sai delua 2 gV z3salll e (A58 duns)) JoY) Janall il Jlaali

:L:,J:‘ LASLFH\SJ\

IAE; = o + B; ACsize; + 3, ACmeetings;; + 33 ACexp; +f4 ACind; + 5 ROA; +[34 (ACsize*ROA)i, +837

(ACmeetings*ROA); +B5 (ACexp*ROA); +B, (ACINd*ROA); + By, Size; + B1; OC; + By LEVi + P13

BoardSize; + 3,4 BoardInd; + 3,5 BoardMeetings; + &;
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Jsea¥) e el Jandd jlast¥) Jalas Jiey 535 Bs ROA lae Lt Js¥) zasaill b LS il
(ACsize*ROA);, B;(ACmeetings*ROA);, i) Ll Aa) dmsy o hage 2o 53l
Jeay) Ao 2ilal) Janal (e i) S lasiV Jalae (gsfiaid Bs(ACexp*ROA);, Bo(ACINd*ROA);
ATl ol yaaniall
Financial distress(FD) ALl jiail) —
1968 ol zisaill 138 guasy Altman LB wal; Altman Z — score zised alaial i fail) Gulisg
Lolasiad L ygily 7 slail) il (pe z3saill 138 2055 <2014 ple i goylall elld die Dbl ey ade (5a s
Mufioz-Izquierdo et al., (2020); : e Luld ellyg d8a0L jacy LS ASal ) il gaall jualal) el
S il gl e e Ay L) el (0 e sana (30 5adll 138 (35805 « Kadhim and Slim (2024)
:AItman (1968) dulal L Al dalad) & z3saill olli jglasg SN

Altman Z-Score = 1.2A + 1.4B + 3.3C + 0.6D + 1.0E

ol Cus

Joa) Jlaa) [ daladl JW Gy A

Jsa¥) Jaa) [ Baiadll 2L B

Jya¥) Jaa] [ Cilpually Sl U8 o)l fa  C
Sl ) /ASL Gsaal Ldgudl Aaall D
Jsa¥) Jla) [ el E

il Z dad il 13 W cpudad (3550 aiag 018 2.7 52,99 G sl Z A il 138 2 3gal 130 dallaasg
1.81 oo 81 Z 2 S 1Y) Wl L Ll jiaill i yos 89 Ciabae gt AAN paag ol 1.81 o €1y 2.7 (3
clle ity dulle IS Ll 3S5al o e J 13gd
Aail) 23L ang e ) il 038 Jgas Cuny il Jasaty Slaial (S zigaill 138 a8 o sl
e Al 33L Lainy 2.7 (e JH Z A o (g Binia o) iedan e ASHAl amg IS of Al S 2
Ll iell Jlain) g Lgpal aag Yy jiise el Lgauag K540 o (of el sy

tot WS Aol g jglay Gl Gmpall HLaaY J¥1 zasaill o S Jaadll utall Jlasbs

IAE;; = o + Bl ACsize;; + BZ ACmeetingSit + 83 ACGXpit +B4 ACind;; + BS FDj +B6
(ACsize*FD); +B7 (ACmeetings*FD); +Bg (ACexp*FD); +[9 (ACInd*FD); + B9 Sizey + B3
OCj; + B2 LEV; + B3 BoardSize;; + 314 BoardInd;; + [3;5 BoardMeetings;; + &;t

3 Wy (el Jianll Jlaat¥) Jalae Siay (s3lly Bs FDy oo Lo Js¥) z3saill 8 LS clyiially

Bs(ACsize*FD);, B;(ACmeetings*FD);, :culyiall Ll .l dslss S Al gl e hdige
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Ghwidly Sl el Jelall U a1 delee Gsliad Bg(ACexp*FD)y, Bo(ACiInd*FD);
Algial)

Hlasy) Julailf <losf 4/4/6

LS Ll (e duaa 853l 3aalg 4SH4 e Time Series Data 4wy dlele calbily du)yall clbily axs
355 125 e Auhall Gilily aeat & Cus (@lS3d 52e e Cross Sections Data dusdaie cilily PR
e Ll (6l (il Lgtlan 8 38 Laadae ilily bl 038 (st 6 53a) Auyemall dmyodl) 8 dlaisa
.(McManus, 2011) el cpuaiall cp saaiall Jaliy¥1 alsy Saan Allg panel data @by duess
Qi) e piaw G Eviews” JlasYl zalill sa bl sda deglal ) Sleasy) maliydls
sl LS malindl f3gr Slan)
Al cpiial hagl) clasy Yl

Al lpiial tas slasy) JU) Joaal) muasy
du)yall cilyxid Descriptive Statistics  awagll slasy). 1 Jgaa

AC AC AC AC . Board Board Board
IAE Size Meetings | Expert Ind Size oc LEV Size Meetings Ind
Mean 1 71|-E+01 1.1882 1.51954 0.44018 | 0.87914 | 20.1946 | 0.45471 | 0.41766 | 1.98293 1.9900 0.62448
Median 17 0;5192 1.0986 1.38629 0.33333 1 20.0880 0.4 0.37905 1.9459 2.01268 0.66667
Maximum 9.138301 1.9459 2.94444 1 1 24.723 14.12 2.58759 | 2.83321 3.17805 1
Minimum 2 50E+01 0.69315 0 0 0 16.9784 0 0.00081 | 1.09861 0 0
Std. Dev. 2.03E+00 | 0.1899 0.46779 0.28738 | 0.22014 | 1.48330 | 0.55630 | 0.30114 0.3601 0.56458 0.243997
Skewness 0.00191 1.7313 0.69031 0.42934 2 08671 0.27414 | 19.8204 | 1.85107 | -0.09508 0.2869 0.59184
Kurtosis 3.54456 5.7460 4.85346 2.50174 | 7.49035 | 2.69154 | 486.869 | 9.99130 | 2.696608 2.41199 2.3942
Jarque-
Bera 9.26746 610.30 166.92 30.7997 | 1174.40 | 12.3674 | 736563 | 1955.75 | 4.00642 21.0948 55.2537
Probability 0.00972 0 0 0 0 0.00206 0 0 0.13490 0.00003 0
Sum 1 28|-E+04 891.18 1139.66 330.138 | 659.352 | 15145.9 | 341.029 | 313.245 | 1487.20 1492.52 | 468.3587
DS:\:n sa. 3.09E+03 | 27.012 163.901 61.8592 | 36.2979 | 1647.94 | 231.792 | 67.9248 | 97.1462 238.747 44.5897
. 750 750 750 750 750 750 750 750 750 750 750
observations

Fansillid A8l ol pially Alkaall clyiially bl uiall ieagll sloasy) it gl Jpanll mang:
Claliaio Ailhall Ladll alasiu) &5 ally Bla0) Zaahal) Gdels gag ol uaall iagl slas
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el A o s alall aygil ai usiall 138 o Gald) Jgaadl (g iy LSy elgd ydiaS d)LasY)
Deall e dujd ol e sS5 elsiN) sy (N ¢ aall e dui Ll 6 -0.001914 #ls Skewness
555 i) Ay Y (3 e 40058 03544559 als Kurtosis qhill da s of WS ¢ aplall ajsill vie
comg il LAY assteall r3gaill 88 ) (535 138y ¢ omandall auysill vie 3 e dujf ol 3

daaball Lad aan b B daa)yall dial (ailad a9 Al Gl dagll clasdU duallyg
Aeillyg -« gmndall a5l (he A il G5S5 in aaball diad elinc aael candall ile ol aladtid b
23] gl ilesll) 32 L o5 388 daalyal) diall Lgid) Cilelaal) aaen Lalie daaball diad Ll
Lial et daalyally Loslaal) Mae 8 Laalpall Lad cline] 58 Wl ldl cund) aiil e LainY)
eliac] Pl Wl .3 (e L ayiil) dasdg sheall e daad ol daps O Lasbs by de e gl
00 Y (Sl ¢ ornlall miysill w8 Gl Ll Gl Jgaall & layiilly slsalY) day3 (e s dnalyall il
Sl 30 lgans due Jh L zisel A8 o0 o ekl angll e sl 13 i) aaad il
.(Demir, 2022)

Y] Gadae aany A5A pas of oy i) Jsaall (8 LB cburial Gheagll slasdl laill
Lysi (oo )gin pganan BIAY) alae eliacl Piialy digicdl ailelain) 2o 8 Midia 5))3Y) Galae Lol
crnlall @igill e Bams o)silg oyl o Of i 4580 el adl) Ay ALl 55 L L Lals
750 o gind dun saalie 30 e ST Luall Y duhall zigar dooelld il axe adg (Ko oS
8 léa
sl ) Jalat il < Ll

eyl G Bl Y Ay 2001 By g Bl l Jalea ladinls clppaiall gy ol ¥ S Joanl) einsy

Eviews 10 zbin DA e agle J puaal) o3 8
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4wl cil e (Pearson Correlation) Lla)Y) disgiaac .2 Jgia

AC AC AC AC Board Board Board

IAE Size Meetings Expert Ind Size ocC LEV Size Meetings ind
1AE 1 -0.1242 -0.11204 | 0.139397 | 0.143008 | -0.72033 | -0.05649 | -0.21806 | -0.36682 -0.0625 -0.0153
AC Size -0.1242 1 0.213428 | -0.06976 | -0.17973 0.18301 0.034934 | -0.13171 | 0.236752 | 0.101688 | 0.051073
AC
Meetings | -0.11204 | 0.213428 1 0.240417 | 0.086217 | 0.172388 | 0.015661 | -0.03685 | 0.107856 | 0.439513 | 0.075617
AC
Expert 0.139397 | -0.06976 | 0.240417 1 0.406243 | -0.14902 | 0.020508 | -0.16721 0.0486 0.205122 | 0.150437
AC Ind 0.143008 | -0.17973 | 0.086217 | 0.406243 1 -0.18098 | -0.04096 | -0.13242 | 0.020205 | 0.129643 | 0.072838
Size -0.72033 0.18301 0.172388 | -0.14902 | -0.18098 1 0.158502 | 0.117976 | 0.431159 | 0.087108 | 0.017836
ocC -0.05649 | 0.034934 | 0.015661 | 0.020508 | -0.04096 | 0.158502 1 0.156425 -0.0526 0.058559 | -0.02123
LEV -0.21806 | -0.13171 | -0.03685 | -0.16721 | -0.13242 | 0.117976 | 0.156425 1 -0.14266 | 0.049889 | -0.15235
Board
Size -0.36682 | 0.236752 | 0.107856 0.0486 0.020205 | 0.431159 -0.0526 -0.14266 1 0.080827 | 0.234803
Board
Meetings -0.0625 0.101688 | 0.439513 | 0.205122 | 0.129643 | 0.087108 | 0.058559 | 0.049889 | 0.080827 1 0.018873
Board
Ind -0.0153 0.051073 | 0.075617 | 0.150437 | 0.072838 | 0.017836 | -0.02123 | -0.15235 | 0.234803 | 0.018873 1

O gealy bl @l o g cdabal) Al ciburiall Gu BLaY) dsiae Giludl Jsaall mag,
bl el iy (Aaaha) Ll (ailiad) Aiiwall cilpiidly (Ll dealye) Lleld) il sl
Axaball dial lalis A eda b)) (il ciaalyal) diad Pl & (ailadll o2
AUha 2gag a2 maag Lae 80% (5221 Y lgmen Sy Alfical) clyuaiall G LalajV) dajn cabiasg
St Cp AKEA s3a gl Al Liady ciliial) Clpsiall ou Multicollinearity sasiall daall Jals Y|
a8y duaiiie Gty Alied)l lysiall G Bl cila s alies of ey Goladl Joanll laillsg L4008

.(Gogtay and Thatte, 2017) duhall & axdieall =350l (552

;o) (g Las) gl Wl

WLl ¢y s ylail) Al (o B Gl (gl LAY Al 8 Aeriiasall il dasalal Las
Al Cilaal saail Gllyg Panel Least Squares (syuall culasyall danylay jlasiyl Jalas aladi)
Pl WS il g 8 lodl il ek
;) Gl JLad) das

Laalsall SN 8 2200 dralpall Ao ld e daalpall Al ailiad 3 HLas) (o dl) 138 Cargies

IAE; = o + B ACsize; + 3, ACmeetings;; + 33 ACexpert; +4 ACind;; + &

ol LS Al agan el 5y
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IAE; = a + B ACsizey + B, ACmeetings; + 33 ACexpert; +B4 ACind;; + Bs Sizey + B¢ OCj; +

B7 LEV + Bg BoardSize; + (3o BoardMeetings;; + 319 BoardInd; + &

Dependent Variable: IAE

Method: Panel Least Squares

Sample: 2013 2018
Periods included: 6

Cross-sections included: 125
Total panel (balanced) observations: 750

) Jsaal) 8 bl 7 3pall jlaad¥) Julas s el
JsY) Gmpll Jlasayl Jlas =il .3 Jgda

Variable Coefficient Std. Error t-Statistic Prob.

C 2.80E+00 8.27E-01 3.390481 0.0007
ACsize -2.62E-02 2.87E-01 -0.091079 0.9275
ACmeetings 0.008893 1.26E-01 0.070751 0.9436
ACexpert 1.14E-01 2.02E-01 0.564372 0.5727
ACind -1.78E-02 2.57E-01 -0.069105 0.9449
Size -9.15E-01 0.040629 -22.51664 0

oC 2.52E-01 9.32E-02 2.702542 0.007
LEV -1.10E+00 1.78E-01 -6.169548 0
Boardsize -5.51E-01 1.67E-01 -3.307224 0.001
Boardmeetings 1.47E-02 1.00E-01 0.146 0.884
Boardind -0.05172 2.15E-01 -0.240454 0.81

R? 0.550551 Mean dependent var -1.71E+01
Adjusted R? 0.544469 S.D. dependent var 2.03E+00
S.E. of regression 1.37E+00 Akaike info criterion 3.483464
Sum squared resid 1.39E+03 Schwarz criterion 3.5651225
Log likelihood -1295.299 Hannan-Quinn criter. 3.509574
F-statistic 90.52356 Durbin-Watson stat 1.445074
Prob (F-statistic) 0

A peaiil] 358l o Sia 1385 0.544469 ls (Adjusted R?) dad of maaiy (iladl Jsand) b bl Jalasy
Oy el Chriall 8 charil) Wyeds L 54% Lawiy il el & il ols sas z 3paill
(109 (= 2011« elsudl) .62 Jalgall aanss clyuaall (ya Lusis 46%
oo g Hhua als Aflasyl F Lisies o) Cus dadipe g dgaill Ll diginall of plisal oSo WS
Algiall Clpaially il jariall s AL LAY = 3saill dadia
e Lo Gualiy daaball Aiad Plialy daaball Ll aas o IS 0 ey Gild) Joaall Hlailly,
By daalall dial Ll Lay (Zain et al (2006) duha dai ae caling 13ag 2ol Lealpall dleld

«Qamhan et al., (2018) duh e oy 15 Loyl raliy Laabally dualadl) e 8 Lgiloae]

181

s b gans S QR b U (635 Laa cugine b lBlall o34 gaen Sl




2024 spalizes GG aaad) 17 Alaal) Lpplaal) & gal) Ao

A2 Aralyall el o ey aalill uaially Legi®le s )1 sl laadl) (las bl il
Llasy kn Vs 5y Gedae aaan By ¢ Il adyll dapag AL €55 ASHEN aan e IS il

tAlY Gl LA dali -
Llelig daabiall dial [ailaad o Al e 45580 duauyl Jaeal) oall lodl (osdll 138 Cargiud

ol LS anil) zhsar sglang L pemal) dumyoal) 6 Alaesal) o lusall S50 5 22l das)yal) diglag

IAEi: = o + B1 ACsizej: + B2 ACmeetingsit + B3 ACexpit +B4 ACindi: + Bs ROA: +Ps (ACsize*ROA)i +B7
(ACmeetings*ROA)it +Bs (ACexp*ROA)it +P9 (ACINd*ROA); + Pao Sizeit + P11 OCit + P12 LEVit + P13
BoardSizej + B14 BoardMeetingsit + B1s BoardIndi: + &it

) Joaall b el z3gall oV Judas il el
S el lasa¥) Julas =5l .4 Jgaa

Dependent Variable: IAE

Method: Panel Least Squares

Sample: 2013 2018

Periods included: 6

Cross-sections included: 125

Total panel (balanced) observations: 750

Variable Coefficient Std. Error t-Statistic Prob.
C 1.476051 0.965727 1.528435 0.1268
ACSIZE 0.730602 0.373753 1.954771 0.051
ACMEETINGS -0.194899 0.141918 -1.373321 0.1701
ACEXPERT 0.456407 0.232761 1.960844 0.0503
ACIND -0.041422 0.310181 -0.133541 0.8938
ROA 3.955125 4.379673 0.903064 0.3668
ACSIZE*ROA -7.114195 2.710836 -2.624355 0.0089
ACMEETINGS*ROA 3.215689 1.13941 2.82224 0.0049
ACEXPERT*ROA -4.048049 1.955538 -2.070044 0.0388
ACIND*ROA -1.008145 2.741085 -0.367791 0.7131
SIZE -0.88148 0.041052 -21.47223 0
oC 0.192287 0.092211 2.085297 0.0374
LEV -1.214974 0.187179 -6.490982 0
BOARDSIZE -0.498571 0.165504 -3.012435 0.0027
BOARDMEETINGS 0.059931 0.100394 0.596953 0.5507
BOARDIND -0.119342 0.215113 -0.55479 0.5792
R? 0.570802 Mean dependent var -17.09291
Adjusted R? 0.562031 S.D. dependent var 2.031269
S.E. of regression 1.344278 Akaike info criterion 3.450694
Sum squared resid 1326.399 Schwarz criterion 3.549255
Log likelihood -1278.01 Hannan-Quinn criter. 3.488672
F-statistic 65.07774 Durbin-Watson stat 1.530688
Prob(F-statistic) 0
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Jaaad) el JIaa) 322 0.56 (N 0.54 (e iyl z3gaill Lyl 868l o alad) Jgaall (he e
AL olat) ) iy LS g o Blall Jaea PAA (e 4l 23 (G3llg AN dansy B Jia (53
Glgad G L Jarall pusiall JAg) s ddalall deabyal) dileldy dealyall dial (ailad s O
LS dgine e LSly dpnyla ddle ) i)l Laalyall dideliy daabiall Ll aan G LSl 28D1])
gina e @iy cdanSe ADle L3Il dralall dloliy dashial) Liad Tl G dopkall A8 Caadl
) dsina 8 Glld ey Al dae WD e il 4l Jaed) sl of Gle Jy @llyy L
(A 1345 cdaalally aslaall 8 Lgiliac] 585 Lelaliig daalyall Liad aas (e S5 450 duay) e lisl
Gl L (ggine e Aaaball dind Play Jlelill 51 Lay JAnghel and Man (2014) du) e
L AE (2l e 5 ey H2d Gl Gadyg H2a, H2b, H2C dasjdll agdll Jsd

A2 dralyall Aideld of iy il el Lgiidle s G050 clysial HlastV) Judas il dallsg
Llay 5k Yo 5)aY) Galae paas bty ( Ll bl dsyng ASW S5 AGEN ana e IS il
SV Gl sl vie L) deastl o5 (1 Al (als oy cADU; BISY) (alas

(Gl ()l Lad) el -
Ao lig daalall dial Gailad Gu 3D e 3580 W) sl Lah sl Gapdl) 1 Caagid

ok LS Jlaai¥) 3sas sgling Anpemal demysdl b Alaceal) Fanlioal) CASHEN b A00al) danlyall

IAE; = o + 3, ACsize; + 3, ACmeetings; + B3 ACexp; +B4 ACind; + 5 FD; +B (ACsize*FD); +(;
(ACmeetings*FD)it +Bsg (ACexp*‘*FD)it +B9y (ACind*‘*FD)it + By Sizey + By OCy + B1o LEVy + B3

BoardSize; + 3,, BoardMeetings; + (3,5 BoardInd; + &

ol Jsandl 3 Gl 23l Haai¥) st il el
G Lmpall laayl Julad il L5 Jda

Dependent Variable: IAE

Method: Panel Least Squares

Sample: 2013 2018

Periods included: 6

Cross-sections included: 125

Total panel (balanced) observations: 750

Variable Coefficient Std. Error t-Statistic Prob.

C 2.53252 0.841511 3.00949 0.0027
ACSIZE 0.136847 0.292044 0.468585 0.6395
ACMEETINGS -0.022925 0.127626 -0.179627 0.8575
ACEXPERT 0.277141 0.210683 1.315443 0.1888
ACIND -0.040274 0.260242 -0.154758 0.8771
FD 0.340992 0.120814 2.822444 0.0049
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ACSIZE*FD -1.778097 2.726394 -0.652179 0.5145
ACMEETINGS*FD 1.917265 1.707238 1.123022 0.2618
ACEXPERT*FD -4.122166 2.906309 -1.418351 0.1565
ACIND*FD -0.461434 2.603509 -0.177235 0.8594
SIZE -0.918574 0.041619 -22.07112 0
oC 0.239998 0.093126 2.577126 0.0102
LEV -1.298625 0.205727 -6.312384 0
BOARDSIZE -0.514789 0.168018 -3.063882 0.0023
BOARDMEETINGS 0.017742 0.101089 0.17551 0.8607
BOARDIND -0.079615 0.214942 -0.3704 0.7112
R? 0.557159 Mean dependent var -17.09201
Adjusted R? 0.548109 S.D. dependent var 2.031269
S.E. of regression 1.365476 Akaike info criterion 3.481986
Sum squared resid 1368.561 Schwarz criterion 3.580547
Log likelihood -1289.745 Hannan-Quinn criter. 3.519964
F-statistic 61.56538 Durbin-Watson stat 1.483037
Prob(F-statistic) 0

o i (s2lly Jamall el Jlaal aas o WS L i dgaill duppnaitl) 8581 01 Galial) Jganl (pa raing
Aaaball dial aas 8 dbicie daahall dial Gailiad Gans o A ol o LS clpall W) il
oailad IS G Al (Sly cJanall uiall Jlan) en a0 AN dealyall didelig dan)yall diad Ll
ol all il Chaa ey bae s e cllile Dlalall dxabal) dilelis danlall dial
Fuad (2017) dubp £ pe Calisg 13as (Aalal) Lealiall didelis daalpal) dind (allad (py 4Dl
AN by ) (g5 Les - Ml Siailly dealyall diad ailadl elal) SY) Lisin pre dlld Jle g
LA

Jeasill @ ) ) e i ol bl il LgiBdle s 40650 cbarial Jlaady) Jilas 3 of LS
L Slly Jg¥) il laal die gl

pailad on 4B o Calanall (ppiall manall S Alaa] dadas eha) o3 4l JSAL sl (e
%56.3 cinpal Cua Gl (S8 a3l Ayl 358l) of praaily Aalall dealyall Glelig daa el dial
dae il Jisal) ysial) G 3D e Alaeall clpiiall 5 Ll oz 3gaill 3 chyaiiall 53L31 an s @llyg
Apldl el ey o Al

HAlay) Jubadll 5/4/6
Laalall Lleliy Laalpall dind Gafliad oy 3Dall Zgcaglly 2800 52031 eghal A Al Jisall o)
Loxticed) Slubidll oy aDle byl Auhall #3sa lgde B Al claalidy) o ge Sl cadala)

Lahall dse A Jga (55,05 JSEY) e laie pdgs ) ABLaaY L Ayl Giale YV Aadle dadyal) il aiial
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L;,,_mu&\ zagail) Joaat aay Ahall g 8 lidl Bale] &3 Julaill s 4y .(Qamhan et al., 2018)

Pk LS lldg g il jLasY

Ll i ) Aanal) Clpiiall Jugad Yl
Lal Gailiad 4Dl 2018, clpanieS L) jieilly 45580 dumay (e IS dallae S bl 138 3
by @llyg A8 03] pasle) bl Ailie (pe Gaa) Coagy Gllds L AdS A Aualyall Ale g duslyall

sl LS Al 2 3ga jedang Aty i sl (ppiiall ddlia) aey (Slg it Y1 ymydl

IAE;; = o + Bl ACsize;; + Bz ACmeetingsit + 83 ACexpi +B4 ACind;; + BS Size; + B6 OC;; + [37
LEV; + B BoardSize; + 39 BoardMeetings;; + 319 BoardInd; + $;; ROA; +31, FDit + &

Js¥I Ga il
Variable ) Jalail) Variable ALY Jalal)
Coefficient Prob. Coefficient Prob.

© 2.80E+00 0.0007 © 2.665319 0.0012
AC Size -2.62E-02 0.9275 AC Size 0.16933 0.5559
AC Meetings 0.008893 0.9436 AC Meetings 0.010508 0.9324
AC Expert 1.14E-01 0.5727 AC Expert 0.227441 0.2579
AC Ind -1.78E-02 0.9449 AC Ind -0.16081 0.5285
Size -9.15E-01 0 Size -0.91938 0
oC 2.52E-01 0.007 oC 0.232378 0.0118
LEV -1.10E+00 0 LEV -1.42029 0
Board Size -5.51E-01 0.001 Board Size -0.46287 0.0052
Board Meetings 1.47E-02 0.884 Board Meetings 0.067871 0.4962
Board Ind -0.05172 0.81 Board Ind -0.14513 0.496

0.0007 ROA -2.14409 0

0.9275 FD 0.170515 0.1462
R2 0.550551 R2 0.564539
Adjusted R2 0.544469 Adjusted R2 0.557449
F-statistic 90.52356 F-statistic 79.62174
Prob.(F-statistic) 0 Prob.(F-statistic) 0

S aae 1305 Loyt %2 Lausy it 7 3gaill Ayl 58 (o ey Golad) Jsand) 8 i) s
Lilas) F digins o) Cus dadipe )y Lo o dgaill LISH dginall o WS Lz dgaill 8 408501 il aiall 5205
omndsadll B jhea gl

S i Lae Ligine e clhle daahyall Linl Gailadg LAl deabyl) Aol AL Zuilly
ceeba) Qa8 L) Jeagil) o5 ) Aaiil) Gl g ALY didatl b Load JgY) (il (ady

Lad Aol ae Lyl oty deabyad) diad aas o) sl deabiall diad (ailad paliad Zawillg
Ll sline] 58y daalyal) diad Jalis o LS o alad) Jiaill 8 4l Jagil) 25 Lo e 1385 dasyall
Nene Lo iy Zaa)pall Aiad Pl Laby IS0 Zaaball Aol pe Layla laaliiy daslydl)
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COlina Crpia ) B Galae aang AN aaa GanlBl) G il Jagad 1Ll

Cilpaie B)3Y) Galae anng AN aaa b)) 2 30aill 8 ]l G piial) Jas e didaill 1 b
els o (spinn il agual Legil cpelal V) sl 3l o Cppuaiall cada Ll &3 sl cdlaes
daahall Dleldy daaliall Liad pailiad o D) o 5806 Legd 5% o @5t Laa (a1l daalial
daaliall dileliy daahall dinl Gailad G Al LAY wlu) dalaill dilie e gaatll @llg 200
LAla)
DS A5 aas ey (53 bl Gl ) (S Aadledl a3 85 1Y des huiie AN ans s
kﬁ:‘ LS Jaza
QA B Aa)al) daalyal) Adeliy daalall diad patlad o A8l o Lgine A4 aaa i 14
Aupaal) daj gl (B Aaual
i o drahall Lial pailad Jolisn diejd (g b Ayl die G Gapdll 138 o SSAL eaall g

ook LS Al zagai selasg

IAE; = a + 3 ACsize; + B, ACmeetings;; + B3 ACexp; +B4 ACind; + B5 Size; +B, (ACsize*Size); +f;
(ACmeetings*Size); +f3 (ACexp*Size); +fy (ACind*Size); + B9 OC; + B1; LEV; + B, BoardSize; + B3

BoardMeetings; + ;4 BoardInd; + &;

ol Jsandl 3 Gl el i) st il el

Ja¥) ga il &IA Al
Variable i) Sl Variable (ALY Judal)

Coefficient Prob. Coefficient Prob.
C 2.80E+00 0.0007 | C -3.71542 0.5728
AC Size -2.62E-02 0.9275 | ACSize 9.495811 0.0208
AC Meetings 0.008893 0.9436 | AC Meetings -0.87101 0.564
AC Expert 1.14E-01 0.5727 | AC Expert 3.844028 0.1528
AC Ind -1.78E-02 0.9449 | ACInd -5.46152 0.2037
Size -9.15E-01 0 Size -0.59679 0.0597
oC 2.52E-01 0.007 AC size*size -0.45866 0.0201
LEV -1.10E+00 0 AC meetings*size 0.043218 0.5581
Board Size -5.51E-01 0.001 AC expert*size -0.18759 0.1642
Board Meetings 1.47E-02 0.884 AC ind*size 0.267938 0.199
Board Ind -0.05172 0.81 ocC 0.239374 0.0105

0.0007 | LEV -1.12958 0
0.9275 | Board size -0.63485 0.0002
Board meetings 0.038517 0.7022
Board ind -0.02887 0.8954
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R? 0.550551 R? 0.555487
Adjusted R? 0.544469 Adjusted R? 0.54702
F-statistic 90.52356 F-statistic 65.60682
Prob.(F-statistic) 0 Prob.(F-statistic) 0

T g Ul L R? dad of s Cila IS8 aala)) i Sgaill dponaiil) 85al) o Galedl Jgaall (e ety
o) aaY radal winle slily acld 3 (sl AS5al) aaa & Jiay @y Janall i) JWas) 2
O Augine Banyla Ake lia of ey AN daalyal) dule Wiy Aaabyal) diad Gailad g AL il
LS L sl il 3 V) il e it @lldg Rl danlall dideliy dandall diad aas
2a g Ly Axnbyally Lol Moo 8 danball dind clinc] 58 pe dogine e Lly iyl 3Dle 2as
o I sl E Al Jeasl) @ Lo pe WIS Aaabal) diad Lalis o Digine e LS WDle
Axahal) diad Pl xe danSe Al g LS ¢ ulu) Jalail

a2 Bl al) dasyal) dule iy dashyal) diad pailad Gn A o A0 s 530 g2 LYy
elall SO I dgina AR Of gy (535 (ASHAN amng Aralpall Lind (ailadd Jlelil) B disins
dod A @i e (gyima e pailadll W Aelill A1 ey LA aasg daabal) &al aas o
H4b, Hdc, HAd, e il (g all adyg HAa gl pasil) (e Jg¥) edl) asil)

A3 dralall duleld o iy aalill uaially Legi®le s )1 cubaaiad laaal) (las il il
aDliialy H)3Y) Galae Lalaay A5 Yy 52Y) Galae pang ¢ Jall g8l dapay cdslal) S5 e IS il
sl ol 8 oY) il lad) die i) Jeasil &5 Le 1ag

axn e (ging G Qualdl Gl ) (S Aalladll 038 A5 Yane ke HIY) (udne pas Jan
ol WS Jane oS 3y} (adae
b A1 Aaalal dtoliy Aaalall Lind (atlod (o ABlall o Ugina )0y) (ulaa paa g 150
A paal) day gl ga dlaall @l
oan e daaball iad Gailad oS de b (g das die g Gl 13 o G BAY1
fob LS duhall Z 3901 yelag

IAE; = a + By ACsize; + B, ACmeetings; + B; ACexp; +B4 ACind; + B5 BoardSize; +3, (ACsize*BoardSize);

+B7 (ACmeetings*BoardSize); +B5 (ACexp*BoardSize); +f, (ACind*BoardSize); + 3,y Size + B;; OC; + B,

LEV, + B,4 BoardMeetings; + B,s Boardind; + &;

A Jganll 8 alad) z3ell JlasiV) (las il el
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ds¥) o Al ualdll a3l
Variable ) Judal) Variable ALY Sl
Coefficient Prob. Coefficient Prob.
C 2.80E+00 0.0007 C -2.71646 0.2845
AC Size -2.62E-02 0.9275 AC Size 2.89753 0.1315
AC Meetings 0.008893 0.9436 AC Meetings 0.332771 0.6117
AC Expert 1.14E-01 0.5727 AC Expert 0.113949 0.9213
AC Ind -1.78E-02 0.9449 AC Ind 1.635472 0.1915
Size -9.15E-01 0 Board size 2.110271 0.0719
oC 2.52E-01 0.007 AC size* Board size -1.39592 0.1183
LEV -1.10E+00 0 AC meetings* Board size -0.16652 0.5952
Board Size -5.51E-01 0.001 AC expert* Board size -0.03022 0.9589
Board Meetings 1.47E-02 0.884 AC ind* Board size -0.91401 0.1659
Board Ind -0.05172 0.81 SIZE -0.9074 0
0.0007 ocC 0.249902 0.0076
0.9275 LEV -1.10066 0
Board meetings 0.025938 0.7968
Board ind 0.094712 0.6752
R? 0.550551 R? 0.554094
Adjusted R2 0.544469 Adjusted R2 0.545601
F-statistic 90.52356 F-statistic 65.23782
Prob.(F-statistic) 0 Prob.(F-statistic) 0

Janall el JUaa) 2 8 WS Ly 7 3aill & puedil) 368l) o) ey iledl Jgand) b i) by
aalyall Llelig daalyall Dl ailad U< o ok 3D dllia o ety WS 3l Gulae aaa 589
reag lae Ligina pe LRl sda U< (Sl oY) sl dalad die 4] Juagill 23 Ll DA 1aag cdalalal
O LS cdulalal) aalyall Lileliy drahiall dial Gailad Gu 3Dkl e 5)aY) adas pas 5l Ciaca
o) s lae cclld e Dby aay 50Y) alas pasg daabyd) diad pailadd el 5Y) digies are
comaldd) (a0

I calids o g Jeagil) @ ) il b palds lgha) @ ) AR LdLa) Ot Gy
Qa8 el z3laill 38 Ao Dy jigy 8 @l ¢ b)) dilail) (e L) Jeasidl) oo (asm
e
4o ikal) Gl c¥laay cluagilly dadd) mil 5/6

Gluagilly duhall mln et (Ka dalad) daggdaills 4kl duhall (4 4l deagll & L Jb (8
Pk LS da i) Gaad) <Y laag
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Laaball Lial a5 O leaal (ailadl) (e dosane Jigh 3EaT deaball Liad dleld o il LS
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