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m Corporate governance and earnings quality: the behavioral theory of corporate governance (evidence from Iran)
Zabihollah Rezaee, Mohammad hossein Safarzadeh
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m Examination of Loan Loss provision Model of Iranian Banks from Managerial Discretion Perspective
Mohammad hossein Safarzadeh, Ibrahim Jafarimanesh

Money and Economy, Vol.14, pp. 1-23, 2019

Mohammad hossein Safarzadeh, Mohammad Arabmazar Yazdi

, Vol.13, pp. 57-78, 2014

o §uSuinl JS CudaS g o o (5lgaS jug o okl B
39 2loj | LL’-ILWJTLJOJM RCSE VSR N PP T- ST AV.L Y]
11€oP <1 1FF=AQ :Qm‘lFW‘GJIQ‘.‘Lu‘;UfJ-?—’GLQ :.!9_}7’

s gl jgol S e Cula g 9 (ilo jlw (5 155k o bl o B
J92 éle huwllsae (PSLBES Mouigd ulie (530 03] j 3910 s> d0=20
1o P (MP—A 10200 (f 62 5l 83 j5 w plus sl susdg Jo

Ol s 5590 Jolge 9 e o320 Sl jlol g gl ul Gl 988 5> o (5561 S (5423 duuglio sig, W
B> 03 j 300 s de20 (g3luw s dsauw (g Sl uogs
1ol Mo—] :Oladuo ¢ | P 62 5l ol o y2d Gl Yl g ju

WL g 5359300 oyl gl 59 ouw 53 o (5581 JS suuslio Caluld Sig ) b (o B
GJd 03] j 300 s de20 (g3 luw uwsdsauw (g laiSsl Juogs
1ol (PO—1 :Sl2800 (] 0 62 (( Jbo (5 1ol Giwls

oalo s il 331 ga2 95 Uil S 43 Gililac (50 jué 5 ol IS Ol s SleUbl slgizo B
9:|_uquL:L5J.: (5 03] j 810 Jurwodo0 (5l (5] 030>
1o | 1=V :l2iun o] | 6 oo (53851 S 53 (53 4018 (sld iusdg



G 9 s S (slgidig Jy 5w ygran g GESLunlS Jalzi B
GBI 03] 80 o do0 (53 ju Jljlo e de20 (Gl Jawodozo (5 lie (1] 030> (53] o ol
1€o ]l 1= 15l V 62 5 Lid g iyl (5 laulws

Obw plus a2 ol8 ) g aw pplws 5l dunwgo (5 jw G5 g okl a0 B
wole il (Il aaauigs Julie (530 031800 > doz0
1ol P 1E=191 15l | F o o5l sulus Jisls

GBSl SUsleo slglso I eslaiwl b gSab s b Gl = i yinw B
GBS 63 )00 s dexo 0lgS Sub Slg> (53 ju ljlo Lje Se=0 o Iloulw Se=0
1Eo ] (PA=] :OlRduo ¢ ] | 6l o llo o judo > sl

o plus jued g (5 i Cusiuo (5lgS jug B
GO0 00 (552w (s duw (53 03 80 s d0e0
1o | (PVY-A :umemﬁs‘sl o‘éPlJMJ:’L*“-’lSLQ e IQ_H

G Jliicl g joc o5, M
lago Lo (dias gl swbld (g3 03] 3000 (s doz0
1ol 1 P19 :OlRdwo ¢ ] 1F 62l 5l 3obws (gl b piny

Ul olsslus Slzo s 6 e U (eguogo L y> Jud=i 3 (5918 b0 (jgad S B
o3l jjlas Lo (g a0 3800 (Jawsd020 (53 Ju gl jlo e dozo DL Jehiao
1ol A= 15200 ¢ 1O 0w (b g o (5l olus (glo Linsg o

Olses Jlslgr 3lugl Uragr 13 19 32998 £guids ju5 Silellbl (slgizo B
ol e (5 30 05l 00 (s doz0
1ol c1ER=1 19 152800 ] P o oo oo jlaol puadez

U s glad g Suobo Cuslivh (sld b 3o Sus b okl sy B

BHe S5 83a0> (5w 03] 80 s dozo (IS i Lo
100 (AP=09 1Oladuo | ¥ 6w o5l solus ol

&3lg Pand ygog ol gz aSL b Dilsl g pusdlio g (5930 10908 Uiy 43 82392148 Jguol 9 5yl el Sl s B
B8 1 o513 )8 slg> (5 3 63180 (> Soz0
100 (M= :Ul28uo (P 02w (0908 Ui (50 6239s 9 (5 lsulws

oSS Sluazs jLg=inls g ¢jlw plus olSA:p Oglay : G 8USI Wglad o IS > JUsiiwl gl ol 6w dg=i 9 0g90c ésh.o Ou oS Mgei Sl
|

LB aauigd ulie (53030 L1iz0 (53 03] 390 > de=0
100 (P —A :02auo (P 62l 5l 83 3> w plus sl usdg Jo

o Sl o slalyls )l olus ks o B
Cowgd Al 6jo> (5 juje aolin (531 0 300 s 00



oo OF =P 1Dl2duo ¢ ] P oS eloizl @8l g (5 lsslus

Gillo Lzl Wielthe 5l YT Cuosl g il Lzl sl jlmo 1 Sgaw iy oS0 sl Gibwlud B
G 03 j8uo s d020 (53 2 yljlo e SoR0 5 j2 330 g8 Sazallsac

oo PV =PI :0laduo ¢ | o o5l solws (5ld b iy

Gl Sauy L GSldlo izl eyl Guuad 3 Gillo (5o 00l s (sl (5 351 jiwl (5 jlw ggiio iy B
B> 03 j 480 s d020 (53 2 yljlo e SoR0 (5 j2 330 g8 Sazallsac

100§ 9—IF] :Olrdwo ¢ | I 62l o llo (5l 3ol sl g ju

IS 06 Gl pobws 8830 jl 65blo jaU8 (sl jLis o lo jlw GBUSI g> ity B
03418 5oUE ol (SLBISSIalige gulie (530 031480 (> Soz0
100 (1 5V—1F0 :l2tus (A 02 (Jbo (5 lolws Giwls

Sy uslbie (gauwl Gauzole (55350 03] 00 s dezo (LS s 0350
oo ] IA=A® :Oladus ¢ | F s o Jlo (5130l (sl g o

GOUS| 3 o b walizo U=l jo S Jaiws lw plws 3US1 gle JUsiwl o ¢lw obus 55l jlw 63 9 o jolun> duswgo 6 j1aol sl
Spds

LB AaaBgd yubie (5o Jljlo e 3020 (503 631 j 80 (> daz0

139 FEA=F PE 1 Ol2do PV ol o(glgd 0551 i 130 038:5518) o ppluws> g (51 30bw> §ld w0 soliliad

G b 9 Jiiwo bz 1S 3 b e 6y o plgw globo gsle ogac 8020 8295 v JS g0 Jolge B
oLbBSaauigd ulie o5 350 03] 810 (juuw>d0=0
139 PP=V 1laauo 1 o 6 qdlo (5851 S 5 (53 118 (sle Ui g

Golojlw g3 glse o830 1y o gl aolws Dloss CudS Sl w0 B
obEBaaeuige ulie by ol Sl 530 831 3800 (>0
199 L AE=1$V 10l28u0 « ] K 6w cliu judo (5l 3ubus

Ol Gilgs sl alSuisls §o i uso (5l aobws (gl I ol iz il g 5 S B
GG (553 S8l (53 031 800 (e 2020 532w > S oo
199 (P P=0 :Ol2800 ¢ | P 02 (gl g (5 lsolus Olaaaxd

UTJ:'L,J?'IAUJuJeLuo)pSJACu:!UlSﬁIgfolg.w\lw.ﬁb.‘fl-bgim&u.‘g_)QWHW&JIJSGQLcPU&HGWU.
632> 8o gl olidy > (53 631 s Jum>S0z0
1799 00-0 Do | 65w 5l 88 4> w plws sla s ju

o pbws CuasS o gl sl g 5 la0 g 1 684 slgadinl S (w plus slgS jug B
oL Saaauigs gulie (5350 031800 > doz0

199 1 50— 110 1Oliwo 1V 6 «(Golw (51 30lus Gilellho solibad) o (6130l 28 Sisdlho

wo9ac Uik o elaizl @8l (5 laulus B



u_SouSsgs 139 (53 03] 3840 jumu>d020
199 1 PP=1 ol :ladun (] | 6w pelaisl @8l g 5yl 3sbw>

S (5 sl D GRES o SuSB b 593 9 (b)) Sew Bl solulb Cuséio Sewl )T H
J9lad (Slo s (53 03] 80 umsdoo (5 gne 5] 03u0>
1799 (P$—) :QLZ&J@;]PW;GJ'A{WGLQ&M

Ul Sluwlzo glgss Ylw plus —53 590 6allho) uw plu> CudsS p Giuaid cus jst) B
wbad Lo (gl puusdauw (53w 03l j8u0 (> d00
1AA 1 FA=101 :Dldw (§ 62 (gD (5 laslws

GBS Glu plws GBUST Cuclads 5o j590 Jolge )y B
UL o=l851s oo S Lo jude 5 330 63 000 (> Soz0
1A 100- 10 :Sladus Vv o2 o Jbo (5 lsolus iwls

oz 005 1 32> o ol J5U 9 3 98 0328 b o sl g0 Pl )1 @2 jgs (§udy Gk B
J9las (Slo s (5 3 03] 00 s doz0
IPAA AF=§ | 2020 ¢ ] | 63w o5l sulus sl s

9 a0 51 30kuz gl o (o Gl e 0830 I ugls Casiuo 3 Jled Glgis b J> jac 6552 ol o jo (525 )80 g0 sS90 Jolge
o o 5ylaobus lububS B

LS sa0lig gubie o5 e 351 03202 (535 051 480 (yrw> 020

TPAA ] 1P=90 :Olaiuo ¢ s aollw (5l 3ubws>

Glo (6 Sl S CadsS Gulwl gy GSob s LS 598Ul G g =1k B
U0 (582> pasl ol (5 338wl Jguwy (5 33 03] j8u0 juaus>d0z0
IPAA QP =PQ :0laaun (A 8 «o)lo (joli g ool ls Cu juso

GSOb i sl 2 b 02190 43 il GleSib Jgrogll SoSuiuo o 653 S i W
U0 (53802 pussl pl (5350 031 ) 480 (> a0
179V (EAO—FIPO Dl2bus (P § 62 (w b g (5 ldolus (gl (w g

S 5] 9 L oy b 03z LS L 18, 1L bl | B
OULEE 638 5 LI sl (5 0 851 3910 s> So0
TRV T ES =119 1laiun (A s aullo 6 Suiny 1S 43 53018 (sl Lindg fu

ol 1SS 5> jasl g s GSauzn g abul o o ol 60eS (5lgsS g 451 B
G220 g8y (53 03] 800 pun> 020
19V (S V=D :Ul2auo ¢ | § 62w (Jbo (5 ldolws (20 Silsllho

OLU‘S’“QlJﬁ-’ (5D 03l j 00 >0
1F95 PAP=P§ | :Olado § o qllo 5 S 1S 55 (63508 sl Uinsdg j



IS 0w g (b0 jlw S5 Glases Uiy o SuSL L sl 88 > jlid ) gl Cule o gl plus SiSluiolg ) 6 jlwaedl g5 ids )y B
B 3w HSlEDS 2wl e (obS PbIS (53w 85 j80 s> so0z0
199 <90=V | U0 (PO 02w (w pplus g (5 laolbws (5l (w0

Sgu CdaS g Slg2 P Yl 5l gy B
ubdolg Lo (g > 03l 3800 jawsdoez0
19§ =V 1ladun (A 63 (5 lsolus iols

iulg Lol L edoleo g (Si5S juis CawoSL g ol B

wwglb 05obw (g a3 03] a0 Jawsde0
190 ¢ 1 S =10 1800 « | I 63 (I (5l 30bws (oo 25 Slellho

LSNlos 5l 6w jb g (55151 g o9 (g D (Bl i jo LSS G byl oy B
l53L_:T o=y SobS sul (5 30 03] 380 > dex0
191 (Q0—=9% 9 : 2800 (P 02uwd (Jbo (g ldolus il

63Ul Lo (slgado )1 JS (392 @890 6y g Jiiuwo u ppluw> B3 lghl > 3.0, B
°L""S-”3|J€-' W5Jd 03 j 00 s d0e0
19K ] 1 E=9 :Oldsn ‘QW‘UJLOLS’S/"""JIJSJQLSQ_HJLSLSLQ . Sj-'

J92 985 3ol 5 33 03] 490 s> se0
IPAE (T EE=] PP s0laaus ¢ ] P oG (b 5 lsulus oo y25 Slsllho

g0l (55S 30 g §3 (S (slgrasli 9 Guali 6 jg= (s B
GBI 03] j 3810 (s D00
19 VF=§ A :l2bu0 o polus>

lgd S0 ogas ity 43 Badli 0 jg> i B
GJdw 03l j 000 s de20
1P9E (AP=9 0 :l2ao (g plus

o30s Uiy (61 3ku> Gllall gy e jlastinl Gab JiS slgraslis 9 28l 03> (yauns B
BJd 03l j 000 s de20
1P VV=VIE :lRdu0 (| A 63 (w olus

S0l o120 9 GULI lgTgs 4> JiS slguadliv 9 Guali 09> pes M
GJd 03l j 4000 s> d020
1P9E (D9-05 o (w plus

0315l 6= g wlind 619 60 bgy yo (5lgTglas —g> i sogac iy (5 lsolus ol ¢ slasjlastiwl g Cdgs (o gl Lol plis M
GJd 03l j 4000 s> d020
1P AP=V§ :Olads (u plus



6l 3oz g o buzo 53 T b buijo Jolge g gy jLis ) gw M
ou,ng,HglJ'g._; (53 031 ] 800 (jam> 020
1F9E 1 PE=99 :0leas § 63uud o5 laslus sl

oLu S.u Sljg (5Jd1u 0 800 > 020
1P VS =AM :hladun V o «o)lo (5l solus

9530U j sog0c inds ouols M
CEE SR M BPLIv-RYTTHEAV.C Y
19 (- o 1Oladus (w plus

I3LIS yogac iy ouols M
GJd 03l j 4000 s d020
19 QP=A$ 1 Ol2eo (o plus

6Ly (509880 (5lgTgLaT — i iRy og0e Ui (51 3lu Lol G §les jlastiwl g g b sl Lol pli B
GBI 03] j 810 s doz0
1P AP =V § 1 Sladuo (o plus

QSML‘T“.L‘SQQ-_&B-_‘ J> U'”J:'Lu*-? ls"e'fg_}-’s e |
> 03] j48u0 s doz0
IFPAF 1 0 §—AQ 1laiun ¢ | s qllo (51 30bu> il

bl 518 alidlao 39T 1y 4 0l j SNz st B
oLy Sew Sl jgr (535 6314800 (yaw>S020
1P (G =P 1 Olan () € b ‘GJIA:'LUOLT.'J'?"LSLQ Y !9-}:’

3,509 yogoc ikl 639320 (yuuss M
GBI 03] j 1810 > do0z0

Wl lilas (6385 §lgib j2 i Uiy JS 638 slgbe sl SuSas st B
GAUT Cgs 6ungo (53 631 j 800 (juu>doz0
191 ¢ 1 V=100 :l2bs (5 lsobws OlEaa=s

9> o 5ld T Py b ;ogoc Uiy ool B
GJd 03l j 4000 s> d020
19 PV =o :ldus (yu plus

L 6y jab (oS Mouans2 095 3> S pb (5 sl s B
GBI 03] j 810 (s do0z0
1PaP (P 1= :Slzan ‘Pwm‘bJLO[SJIA-.JLwJ



S b 5l 9 Jgrazo J1L s CulE )y ¢ byl s
w9 oolwdl (5 3 03] 80 s doz0
1P (FA=PO 1280 (B 02w (5 ldslus ol

alizo sabuo g3 gl g 590 Jolge g o slgijguo 631l sz B
GBS 03] 800 s de20 (o2 oolwsl

Sgw S o gl laolgw Fgis Cule ) it
B 03] j 3810 >0
1] VP=1EV sl B s (5l sobus o p25 Gle Jhsg o

Le-lSJ.uJ LSQLC [Dl@.u} Ui.".jJIJ) 6J|)JLU.O uLCleIL}u.QJJJJIJLJ u.||JLSJ..uL;.
R SER-N BPT-Fr- R UTTL VL V. Rt -k i 1
1A P =V :laauo ) s o Jlo sl iyl S 55 (634018 (slgdusdg fu

OT 55 01351 (5l Lm0 g Sgaw iy S
GJd 03l j 000 s d020
191 (1 EA=1 PA :Dl2b0 (9 62 (g lolws i Ig_’j',_g

o BlgdljS Sy P> B
GBI 03] j 3810 (w00
190 FO—FP 02800 «§ P 6duud o jolu>

o sl U1 S G5 o8 Sgagy 5> IS i 5l Yool Yy B
i ooluwdl (g3 0] 480 pumsdoz0
190 c10V— 1 PP :Olads P o o5 lsubus (g 5le oo ks

ool Gy g 3 Sdae 538 01301 g o slglso B
GId 03l j 000 juusdez0 (08T (Lo
1A B P —PA 1 OlR000 P IE 0l 5yl Sobws g Ju g idls ewoliad

B 03000 s daz0 (1o 69S
1A (AA=% 9 :Dl2duo 5 laolus Giols

225 =i 6 050 s slgaS jug 9 Sguw s, S B
SR SER- N BPT-Fr- R ST VLV Rt - g 1
1A QE=VP 180 (g plus iols

Cuwl ool J1 53ge5 (5l dolus bT wildac 6o3gs |
GJd 03l j 4000 s> d020
1A (I EE= 1S 1OlR8uo (DO 0 (g olws



S 30 (51 30lw> G jeol >l b L B
GBS 03] j 380 s do0 (28 oulwsl
1?A9 <99-90 :Ul2aus (B 02w (gl

g (5l 330 b lgal 1 — ogac il juo B
BJIdL 03] j 3810 s do0 (5 ju yljlo e Moo
TPAA PF=fe 180 (o olus isls

<y slgad s b gl s —pogac o M
BJdL 03] j 3810 s do0 (5 ju yljlo e do=o
TPAA PA=PIE 10280 ¢ | 0und (g polus iols

Gilslho (5l Sug ) L plu> Aslgi Sladel Culls B
w2 oolwdl (5350 03] j 480 s dez0
IPAA QE=AQD :0l2810 (F o o2 (o plus Jiols

GIloxE0 L2d Gy o S b Sy bl 39180 9 yigaols B
GJd 03l j 000 s d020
1PAA (11 V=1 1 2Ol (FV 02l (g olws

ool Jul=s Glo gl i Ui J3 o (§lgius (2blgs o B
BJdL 03] j 3810 s do0 (5 ju yljlo e Sozo
1 PAA PV =1 1Sl (A 0w GJI)LB..J @IJSI uvJ9e

ol Jul=s o (5860158 s wulds ais s JJlo Glaiws ublgs B
GBI 03] j 3810 (s D00
1PAA (1 SP= PPV 1Oldin o) 0 (g lsolus iols

ool Gollae (538 Slgib 2 i Uiy 4> LU oliles (6385 Glgib 2 9 bSgw 2blgs B
BJdL 03] j 3810 s doz0 (5 jo yljlo L je Moo

Bl lus LS| iz 9 590 9008 > ol JS oo yzigy M
GJd 03l 3000 s dez0 (65 oyl jlo L pe dozo
1PAG I P=P 2 Dlas glaobus

G Slgl 2 9 Sgu 225 bulgy I iy s>olgh B
GJdI 03l j 3000 s d020 (63 oyl jlo L pe dozo
1 PAE (Po—] :Dl2a00 ¢ 1 O 02w ((Jbo (5ol (o j2i Wlellho

L siulos > 654k 6515l (Sole WU
Plgw “u0u8 bgiuw jhd g illlo SLinl Gy oyl gy K 20 LIgT Sl w0 B
Cuwgds g 6ol o5 une (351 83005 (53 03] j8u0 ¢ Juaus>d020



Gl>obws g o so pgle Gl o Gusl 23S (paoidas

G o 6l sobus slgaing g § S )80 g JI3S 451 olojlw g e 9 U9 Jolge pwyy B
oo Juadligl (g yaa 03 800 (jawsd020
Ul Gulasbus 9 o o lo yioles Guoidus g Gllall g Jliules ueziy

Plguw (5385 Sguw o dctuwlg Lol L loleo 156 (w0 B
BJdL 03] j 3810 (Jums>doz0 (O Ui e
weloizl pgle g (§9d> (5 laolus iy o S ylg2 Lele Wlabas Llo sl jass

ol.';;g nS.u Sl (5Jd1 03l 00 s> 00
s> g Gl olus Glo yinles (gl

1SS slaallu g aswbyLl

gSab o (555 iy 1S wudnS o phino Sl ks s 5g8l i g =1k B
Ui (5 jée2 pasl pl

199

Sy g by IS glaso bbb

i g0 glylssbus @l e LalEs Giol j81 5 j3g0 Jolge B
b L lesaw

1101

b Cuxdlg g Wil il (g lauluws Glgzbusls 4o sle & jlgo |
051 jLL swbld
10|

Ozl oglojuw 1L 4> 19 32995 (5 law eguid o> plel Silelbl glgizo a0 B
ool Gle
oo

1S glw plue 5 Slec 1 490 Jolge B
100

lguw Caoud bgduw jhs g Sildlo Lzl (pw sbuly o i j230 (2LlgT j5l w0 B
oo

l_,.cLo.'i?lGLQCL_ngiw.oLgLﬂaélabmlgGJISSo.ﬂlonlssﬁjulﬂJ?ﬁL_yuhu:ufoklebmJH.
S (5 S



100

385 629 Cuibl 3gSs p Suug o g GBI gl J S it B
63192 P S1 o3um
IEoo

> s g (5 e Cusiuo (5lgaS jug B
€00

b Uil S s 15l 9 Sy jado (58 oguo g okl B
POl ool
oo

SIS Ylw plus 3 Sgan s b ilo jlw buzo g iuasd sle S jug akslg ) B
0992 5380 Lugo
11979

283 659 235 6542 g 58S i S B

8 a2
199

Lo obuidl iyl JS (5l lg5T 0uS3l o Gl plu> 5338 sl S jag s B
23 (5990 6235 030w
199

a0 (5l 3sbws sle gy g2 IS 51 Gilojlw g 9 weus Uolge iy B
oo Juad)lgul
199

b Slawgo §jbw G5 b gw plus Gilo jw @3lei gulusl g 5510 65 45 ohl ;) B
6UT o je (53020 Jguw j o0
199

Gl Gl S wid p CuSib jlisle it B
J9z Jls buldlsac
1”99

330 9 J Ybw plus G g 516 45 Cuslls g (5 oS 5168 5> 5o 45 duugléo B
ey ols,_g
1#9A

Gl obus Slelbl CudsS g (55basksl GJI0LL G shsl |

ool ygo gyl



1#9A

g o pl> CuadsS oy 5gisS Siluwlzo ¢glgas Gl plus Gluaid oud st B
1P9A

b0 jLw g3 Gl o 680 I Cu o (5l asbus Sloas uasS sl (g o B
i i Sl

1P9A

51 Gl > GBUS] Caclais g jigo Jolge w325 Uuls g o 2" B
UL o=l851s oS Lo jule
1#9A

J0C 03532 1 1o blgs 5 jlw osky g 4590 Jolge B
LS sa0ige ulie
1P9A

oo uw JLidbw b i3S il oS odal o oS i w451 M
bl US Ubgs JS
1PaA

b0 G § a0 (51 30kus Gsbo Uiids go SuSB b g j bazo 3 Sloe b Ghumo o j sles gl bl B
ol @02 s plodl
19A

oSS Sluazi ¢jLgzinls g ¢lw plus olS.»,p 2D Gglay SBUSI wuglad o ¢l pwlus LSJS sl e it i
1A

S o (5l g oo jo L b SlE 5l L byl B
LBLLES 845 (5Ll S0l
1PV

Ol 32 o plus Sluungo 651351 g i3S i (5 gl PS5l g (o930 g Sguw Pl soldb Cusdio Siwl )T B
J9led Loy Yo
19V

Lo S i peloizl (5 3y Cudguno GLEST gy IS i (6 gl pil B
o3l ol g
1#9¢

Ol JB (S Ntz 9 (S il CaoSoesgus Ky o B



1»9¢

Sgw CudsS p Sl Glo gl Sl gy B
ubaolg Loy
190

)yud)ﬁ&ﬁd|b#9ﬁmg|guob.ﬁ)|L.Jl'_'JLLDLiD&h.ﬂJu.LuJJ:p.

™90

2 Ul > Sldas (5o 6239 Pl | jiiwl @igo H
w2l o Slsbw jguliS
1790

wwglb ox5bw
1*96

Sguu ileUbl (5lgizo 1o Sgu =819 Cu juso 56
39 Sl g o
190

S yogs
1796

Olugs Jlslgs Glugl Uwagr > 03ub 638 13y (6lgiS i (59159 3 (5558 bulo juw 45l w10 B
571395 30
™90

92037 Suz0

1PaE

Oles J1Slgs Blugl Uwgs 5> 03ub 6 judg slgSab > Lo iy o LSSz o B
kSJLlDH Ououw
1#aE

GIE5 5l 3>lg 5 Sloc g 35S 3 oulo juw Cay a0 G dbly o (ol (5l Ciusg sz sl yl juo w0 B
G gyl ol
19K

oo jué pUBI I 1L ¢ ylaskio b 13800 1 53 (51 3ulus (58 shidlao e B
J92 5285 Sl



1P

S3ulas (5ld 63 jo g (5151 g sogac (g 8 (5l b jo SNz (s bl )l o B
GUT Loz GBS susls
|eqp



