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Abstract

Objective: IFRS have been widely accepted and implemented worldwide since 2005. In Iran, the use of
international financial reporting standards is allowed for the fiscal year starting from 3/21/2013 and is
mandatory for a group of companies from 3/20/2016. However, the number of companies that have
complied with this requirement is very small. One reason for this is the significant impact of the
implementation of these standards on the items of the statement of financial position, but no scientific
evidence has been provided for this issue. The purpose of this study is to investigate the effect of
international financial reporting standards implementation on the statement of financial position of
Iranian manufacturing companies.

Method: This study used a descriptive-causal and Ex-Post Facto design. Statistical population includes
manufacturing companies that have prepared financial statements according to IFRS. According to study,
only one steel company has published its financial statements in compliance with the requirements of the
Stock Exchange and Securities Organization in codal, by contacting the auditing companies providing
IFRS services, it was found that these companies have prepared financial statements based on IFRS for
5 other companies, but these publishers have not published these financial statements publicly, and
therefore by signing a confidentiality agreement with auditing companies, this information in researchers
were allowed to use it without mentioning the name of the company in the research. Therefore, the
sample includes 6 companies, all of which are in the steel industry and have more than 50% market share
in this industry. Due to the non-normality of the data, the non-parametric Wilcoxon Signed-Ranks test
was used to test the hypotheses.

Results: Findings show that after IFRS implementation, the average total non-current assets increased
from 61,805,379 to 120,820,274(95%) and the total assets from 109,552,190 to 167,042,984 (52%). Also,
the average price of property, plant and equipment from 50,522,345 to 105,977,233 about 100 percent,
investment in property increased from 20,982 to 316,588 and Investments in associates increased from
323,222 to 2,059,848. The average accounts receivable and inventory have decreased after the
implementation of IFRS. After the implementation of IFRS, the average reserves increased from
2,011,449 to 2,559,091, equivalent to 27%, and the retained earnings increased from -976,309 to
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Abstract

43,663,393, and the average, maximum and minimum Issued capital did not change. Also, the average
equity attributable to equity holders of the parent grew by about 100 percent and the average non-
controlling interest growth grew by about 30 percent, The average total non-current liabilities increased
from 12.453.065 to 240.03.327 (92%) and the average total liabilities increased from 65.552.333 to
77.272.299 (18%) and the average deferred tax liabilities for each company 11.764. .062 was identified.
Also, the average liabilities for retirement benefits and dividends payable did not change much, and an
average of 711,057 reserves were identified for each company. Findings show that the implementation of
IFRS has a significant impact on property, plant and equipment, inventory, total current assets, total non-
current assets, retained earnings, interest-bearing loans and borrowings, payables, provisions, deferred
tax liabilities, total non-current liabilities and total liabilities and causes a considerable increase in
property, plant and equipment, other intangible assets, total non-current assets, total assets, retained
earnings, equity attributable to equity holders of the parent, total equity, deferred tax liabilities, total non-
current liabilities, payable facilities, current liabilities, Total liabilities and provisions and considerable
decrease in inventory, accounts receivable, total current assets and payables. The current ratio and the
ratio of long-term debt to equity are significantly different from the five ratios examined in the financial
statements of steel companies according to IFRS to Iran accounting standards, and the amount of four
ratios (current ratio, debt-to- equity ratio, debt-to-assets ratio, ratio Market value to book value) have
decreased according to IFRS to Iran accounting standards and only the ratio of long-term debt to equity
according to IFRS to Iran accounting standards has increased.

Conclusion: Implementing IFRS has led to significant changes in statement of financial position and
financial ratios and has reduced the gap between the book value and the market value of the company.
The present study, according to the approvals of the Auditing Organization in 2011 and the Stock
Exchange and Securities Organization in 2013 and 2016, can be a guide for legislators, Standardizers,
managers, accountants and auditors to transition to IFRS. The practical results of this research are that
the Stock Exchange and Securities Organization as the main sponsor of micro-investors, the Auditing
Organization as the reference for standardization and investors can gain insight into the effect of using
IFRS and considering the significant differences, Emphasize and insist on the implementation of
approvals for the publication of consolidated financial statements based on IFRS. Capital market
publishers can also reduce their worries and resistance by recognizing the effects of change, and by
allocating sufficient financial and human resources to implement the stock exchange organization's
decree.

Keywords: Accounting Regime Change, International Financial Reporting Standards, Iran
Accounting Standards, Statement of Financial Position.

Paper Type: Research Paper

Citation: Mousavi Motahar, S.S., Rahmani, A., & Amiri, H. (2022). The impact of
implementing international financial reporting standards on the statement of financial position
in Iran. Journal of Accounting Knowledge, 13(3), 21-44 [In Persian].



Ol 38 b Curog g0 g S 680515 Moo SBS Ikl (5 3lwodly W

s Gguge Sl
Tt Sy e
G el Sign

oUW

J\> BLIN &Lj; )bs uﬁﬁﬁ% J)y Lé.} BL d‘oé,’«.j )_’b M.Y”A dLav J" (vg..»‘) ‘)LA 6}§':’J‘}§ t;UﬁJ‘Oﬁ LSLQ.))L\SL’““ JM
el $H 5 GBS 3 Jb Condy s p oK Sobwosly ST ey s ol DAs el | ]

Gk 1y Jb s o 45l a5 S b ol 5 bl sl .l 3ld gy g 9 S8 Ao s s onl o8,
L.d...pwbljlgrg—awﬁéo 3 e 5 K SV 5 Cmio o &S Col ) B CS 5 P yu&;bidﬂ.ﬂ‘a:ﬁ%é‘
.C,.mv‘ [ BJL&.:-w‘ Q‘,...S&L_u )‘D\Lﬂw ‘5.1.:..34.:3) &.&jﬁ‘)‘:u b‘}dji J" Lﬁd}‘} J:'\"J 6|ﬁ ..xﬁ)|} )L_\.:i‘ L |J

(ol ey ol slaal,ls g NS 65990 b alyls 23,0 5 s lsban ,;B f'i"‘ Silwesly das o 0L Laadly (laadl
J‘}L.a jj)‘} 6}3’5} u}})l J“Je.\.ﬁ b&lﬁ é‘,‘s?'ﬁ' QJAJ-'JJ. &v\é%’d)\’. &:«-:nmd').:)‘;l:“ O‘ﬁ-?;: agw
Sl 0k S CS LS

b ol hasn el odd Jbo s 5 Jb Candy Sy eI s lalian Dl ks Sl oK1 (55lmesly 1 S o
g Ol plas 5 O Il (Ol e (O1I08s Jluikl (gl o2t S155 0 IFAD S IVAY Jlu 5wy Olosle Sl guas 4 4> 55
Al slow! r.<J.| @ I8

Card g iy go2 Ol solbolam glos )Jlilia ( Jlo (5 K515 Mol s (slas ) bilo] gyl s i (Sl solg
b
; ey e £
Ml sbasjluibinl gilwesls LS6 LOF)) Kdgr (gpml 5 o Sl Sbmwdew yghae (5 guwse 10!
YV-FF (N (bl ity aloes Ol 5l 33 Jbo Cornd sy Sjae 5 S s KS,158

TVFE o O b h3 o 0333 (Sl 15 alone

sajadmosavi44@yah00.com :debib (.ol 1 gt 5 ¢ oDl 35T oKl gio 5 Ml doml g (sl ulam 03,5 (62575 (5 gl *
rahmani@alzahra.ac.ir :4eblbls .01 1 e e () 1 i o&isls (g oldblun 03,5 skl ¢ g Ok g3 **
dr.h.amiri@iauabadan.ac.ir :4ebb s .ol 1 «o1sLT ¢ el 13T ol8lils (BIsLT ol (sl bbus 03 8 skt ¥

VEANV/YS das g Wl & 56 VRN gy b VEV/YYE 1 S50 b VR 8L S &6
Ol S b g o&tils sl 5 ke 0Kl gl

DOI: 10.22103/jak.2022.19299.3694 ©The Authors.
©NOIE

BY NC



oIl 0 Jbo Cundg Sygo g Jbo 6,580,155 Modlom s lasbiwl gjlwesly G /TY

QR0
<N (rif‘) "I 6 K Ml glas Il b Caliien (gl 558 e (6l S et S lnKialen
S5y VL Caeal 1 gl Slidos gl p oS Cladle 5 ol Ml 6ol bles glalnT 5 o 5 Lol
Sl 1y T 5 dasn (2053l by 5287 o 53 1y e Gy g (5 syt lie (g5l Kinlan LT 5 oyl . Culos
SN S kS Sl Bl e (KU oy (YY) IS ) S e e OB S eslizal L 5 OIS 4L
(Y1 0LSen 57 8 Sl Cilis 55 ¢ I Gy 3o (6 pdyamlio (Y14 TeNIte 57 Mo y) Jbo
235355 (TN 5505508 57 psy) Sl gl gmmn sDls 5 e Sl &) 5 SeDbl O, pde 2als
OLer 5 STl ) 500 350 5 DSl Gt (585 S5l il plem Cead Gty S5 Sl g

YA
w0 des (6,5 0311 (Sl Ol e 4 Jlo Cmd s oy g0 53 polie ple s Il slaylpl s slivae 3550 5,5 ,8 4
5 o) Sl 03 ST (b Iy ol Jol e 0, 5 Calies (galiaml fulge ST Ml Cansy (ols Ll i
ooy (T 5 A (Y IV O 1 5e) G L (gl 53 ailiate 350 Sl (6 S 051l (Y VA 1 gl 5
Fls 055850 s 5 03 5 SYsb 5 f sl 5SS oS ol 1 e gl sl ikl Ci il
Sz ikl Caa o spie (Sla sl el L a5 a1l (6518 55l 0 g Lol 0 i Jom 558 oS (65l
Sl 5 dzn 5,8 oS 3 (503 g 3Lk n (o (51l (gl il Cia 5 (Il Ml
oIS 55 S (Y L) sls a5l s m OIS e 61 1 wiliaie 50 ol Ly Jlo (S 50
" rig Sl OYAA OLSan 5 651 0) ol 0T 53 550 L350 (olbbea b Glivaie (3550 6 lblas 355 Ol 5
Lils o diliae S5l sl olas lileal | v_i;\ &S Sl ok (g5b 5 sl L5 Hlebl 4 = Loyl aslst s o g
J 55 ol 6liain 551 bl S 4y Sl BB 8 b 0 (ol (Madlo (slas Ikl Con Sl
L Jbe sla s sl olols (5,8 03100 (gl dlinaie L350 1 oslizal vé\ Cad 53 (Yo ¥ Myg )tz &S >~
o3Il G sy cp 33 )8 51 (S ol dl s ailiaie 551 (YWY Ol 5 0 5all) Sl o3 STl
Lo gats 5 a1 151 51 (6o (st b ad ) (8 03100 sl 2 5 Sl 1K T (1l (sl il V-i!‘ »eS
L5l o las il s rie\ Ol 53 (YA OB 5" 1281 558 e oslizal( Ll b g lest] &y g @)
SO FY SF A FF YA YV (YF (D) Vol Ml glas,lblal 18 5 Ve & @ O (Yl

(Yvay c@b) 9 S Jf) Sl ol @J«éj duﬁﬂ;‘u;).)‘

L-IFRS 7- Cordazzo 13- Pandya

2- Piechocka 8- Jermakowicz 14- Oyewo

3- Wafaa Salah - Morales 15- Balfoort
4- Abdel-Salam 10_ Zamora 16. Augustine
5. Ki 1. Morales 17-1AS

6- Rossi 12. Herz



YY 1Y G ] o s 0593 [ 5 ylaslunss jiils alxo

-l G OF Coldal &7 5 87 e 1Y skl ¢ olblu (Il (slas kel @S Yo VY Jle s
Sz bl Coa sy aliate 2550 gladl 4 ol 5 dliate 555 S oSNl 6l sl o cliate
(5.53)) (ASC 820 Tyt SFAS 157) 55 65,5 1ol Yo o8 Jlo 53 1y sgolin sl 3,100kl S5 ¥ Jbo (6l ulum
ok LS (o) (o (55l (sl 51l & FY 551l Ol s a0 linaie i3l (5,8 030V Fr el y3 5 (Y2 Y
YN /YN 5550 Ol 5lsle Blosl 5 oy O3l 5 YR /ZIYY 55 50) oo plam Ole3lo S gume o g 41
31 a5 WA 5,6 5T e o593 6 ¢ pspl b 5 s 55 0150 5 Il slasles 51 5 1 VFAO/ANA
mvi_wwwuﬁamwﬁu,wudsudu;,)yuw@a\,\)%w}mﬁg@ﬁﬂ
&;&Q.updg,w Llos S Calesy 1y el cpl 45 QES S8 sl s s I LLOVF e 0L 5 )
4 Gize 5 talpd Sy 3580 S5 e Cands O 361y s il ol ()2 5 BB ST g s ol
a5 Ol o3 o s KalF sl Olgs o r—f‘.‘ a8 sazen 0 pdy b Sl 0l SV g 5B 50 opl Sl nbe 2
sl aliate 255l Gl b Cands &) g oM 51 (5l S o5l rif‘ bl Jb Cand s S50
Gl amslo 5 Ol e cOHIIE 5 il (OIS0 515 457 ditas el b g o ol g g ok olas sl 3 S5,
Ol ol bla (glas )ltiliul 55 59 0 Slasls 4 4 55 b 3, g0 Uil s tial g (8 53 OT L Ol pl oo plo
SHETRP-NREST ANPS s S 7 A 70 0 DI P RUEV ST I TFE WA g U RUEM PV PACI
3l gyl ¢ B e 03 5ehual sla ol )ls (g 5 ST pele el gol ¢ JUasl SULe ady dsle Jlo Cond sy &) 5o
SAS b Olylelges s> 5 Sl 53 (6108 o (OLS S (bl 5 ¢ gt 1s 5 5 Bl 55 Lol ¢ Jbo sla ats
ST i (ol

4 ol IS Glalnd 5 Jlo Comds Sy g 0361 Kl (ilwesly (oS ST bl Rasn cnl S o
Bah op 2 S 4 b L
ol § oy g2 C%‘ 03 Golslae Ol uis Cely (V}‘) o ol las jllnl b anslas 5> r_i{l Solwesly LT-Y

€258 S
§,13 5)lsban gl ol 5 ril Cou Jlo S glacs LT -Y

Aal gl ) S &lpiﬁbgq-jsjlc&,‘éy Slosl 53 34 90 OleMbl Sluyjsya pogde ol oy
a\)t‘é\d\ﬁt@uﬁ>)lxuiwszwgu¢y}¢,y¢>@l;,lﬁ;.:;)y,;b&u_%éuuxfu
S o ST iy dal g S5 b SNl (Kol S & glasaly g 6553 4T S

Sl 5 I oy Sy 0T 31 5 (K00 (5lwesly (6 5 Gl 5L 55 Lo 4 Ml s Oy 4T 4y 5 L

4 o L;LAUZJJJLAJ:B.A 44.3‘5,@.3 cwbw.;p@”f A ) Cﬁ\).) o C\.>u\ L;\.AJ’;A)};)oM 4;'5-\.)_,5. r@.»

1 -IASB 2 -FASB



oIl 30 Jbo Camidg o p Jo 6558, Modlom s laibinwl g5lwosly w3l /TP

LG’_;{)K slaslgin 46;4?%25 WColg o g Syl laasl Cwd 5> FAagh @L:J D gd u.e_,su aosls J:lx?}
Al el Ol Aagh el gl 9 Ak o
SRR Ll § S5 (Sl
Bad $ b 9 S G
LYoo) Jbe oosT 51,8 @bl 5 s () slbles (Ml oy (slas,lseal Yoo s JNAVY ladle b
Syl glas ikl 5 b 8 IS glbla Madl i slasylailinl S ¢ Madlip slasyluilinl 4aS Olojle b dos
s &l Ml amal 53 (W) o (6,858,185 Ml slas bl Lt Ol gt Comd Sa oyl o g ok
L3, kil 45 gazee ol oS Sl oy w@)tf%.i\ Sl 1 4 (Wl o Fogn (Y15 0180n 5 5 52)
5 elolid 5 S o3I alasl (slaladls L ilan |y Jlo oy g0 oY1 oS plasIilal 1 eslizal 5 &
oo 63) AS o ¢SS e DMl CS 4 S o #1)) s 5 glailnsl s 1) SVl I (glas sezes
Crdytslie 5 CaiS L SVl el 3 b 51 Clis sboul g o, lbilial o aki 1y 355 Iy Cia (Y414
5 eslasl L 4 eSS wlom O WS 5l 5 o e SVl M alS G b 5l e g Saly
Wl 03,5 (g 15 o iy i 5 OIS e e (51 Sy 5 s b gLl (sl el el 3 b
Bl 5 g oK Gk Jlo Sy 0 47 ins oo 0L (T000) 01805 5 Tl o Olylbelgm 1 sl (5555 G
Vol 55 (V1)) 0LKen 5 7o S Lasl OIS wle o Sl Culem gl 1) (@YU ST b (o)l Sl
g o Olyalgms Sl Calomm (15 3 v S ke a5 (BB 2alST 5 (250 BL) 23 ol @ s o7 2ST e
5 bl ol | Bl G il e oS5l 4 3555 sl LISt ditne 33 (WAT) 01,(S00n 5 (5,
3o (6555 Sl oslizal L (YA 7y 5068 Jla S Lais 1 ¢ 52 Oyl el Bl i 5 el sLidl L
S g0 4y diine 4 Ans o Ml 15k OVl 4 (S0 3y G b 5SS oS Wlesls 0L (VAVY)
e iy ol OIS e Slem S 43555 pesdle Lilm G b ol SIB es g 2ie Sledbl Cslis b Jbe
Olalger 5 Ml o Jlo Sy 30 55 SLDBIO,E o vi‘ Gy Sl Aizme (Y40 9) 01,800 5V o
S SRS Ol elgw o8 s 31 Bl Ol lalgm alsls gales Ky A o3 3 5 B g I 5 a5 5
&uq&mnw&mt,)u;’fﬁ.mémJLéﬁtgl)ls%.lthLQLnjo\ﬁ.uc;xiugg);:L;,,la.:}&@
S8l plomil (1 a5 BB 0580 (ol (S e 0l 1 ks (SO 5y sl (SIS plnil
o5l 55k & Wl or OT (sblse b b ks 595 0T 53 SUL 2l st L acS 0 K5 (g 51 oo
1- George 4- Liu 7- Hope

2- de Mour 5- Hallberg
3- Ball 6- Persson



YO IY o | o2 s 0395 [ 5 ylasliwss 2ils alxo

AL L o Sy ditee (Yo o) TS sl 5 s S g 1L LSS5 3 (slaa 32 Sl i
P O e e (51 1) (o AT C3lis 5 alie kB (Sl (ST Sunles 4 SledbI0 e e
a3 5 alo s 4 3a L2 (YA SO ) (65,0l gl e e (gl OIS wlo w2t bilad 4 omie 5 das oo
&y O Gl LUl (,_il ommmen (Y0¥ OLn 571 50) 358 o golasl usy gl LTS janass
5 S) s e Sl Calises gl 43S 55 Jbos Ses 5 Jbcarsy ¢S ol 5 BT Jb 615??““5
calo gl Sy A 4 e a5 ST e b 1y Calites (gla gy 5 3l (GBU (a8 5w (Y14 0,80
O ayle o (5152 1y SleDbl ags 4y 38 (Y2 ¥+ OIS 515 50) 355 00 BES 5 ) 4o o 4y 52 2alS 5 01,1E
Oler bl 53 e nlis Ganasnd o 5 Ml NS e (1 i 05Kl sloul ol 5 das o 2l
3 b i wliate 351k syl be Jke &S5 Ol ge s IS 5 sb 5 Conly e libalg oI (Y2 Y Pole) 555 oo
(Y OLSs 5718 55 oo Sl sy 50 S 53 ol 53l 5 Ladl 3 g sl aST (Y ¥0 (550 4D)

o a3 IS 5Lty (S a0 e it b (lacaly 4 te Sl (S (KN iy o 5
(XY 0L 5Y (D) ol s 5 slaslssly 5 Sl Sl o oY1 i WSl (5 5luosly podtnn 1 g3 0355
(ol pf sla s s gl e (Wb slaalols A0 rge‘ Slwosly 5l ey (2Ll 5 5 oLkl oS5 5o
OSJL Gpi paz 3 ol slaalls 51 s ol axils 131 Galls T 5 Gllas WTos ()l slagay
Aglie 33 0 S L S50 0 g ) 5287 S Dl i 4y Ly 53 Ol i o o S oy e ioan ol Bl alST
4;“{,u\u;d;uugl,vi.tS&uum_;ud,.:);W.(hh O 50 520) Sl o3 g 2iw WLl b
ESMal 55 S e 5 i o (ol (Sla gyl (OLSIST (gl el B i ¢ JUist SULe i 5] cCnis 5
por S S 5 S a5 (YA OLSes 2asS b ) ladls |y Sk op phe LES 5 o 5o
a1 033k 5 Ll 3 g el 35185 (6 5lsbmn o slis (S0 (5 03k 51 g Dl jges 5 OV pile el ol cla g1 15
o bl pas oK 5lnosly 51 g 35 S il p SES 3 3 (Y TY s 5"l ) Sl il
VXY ST 5D Sl 03 ST 1y 2als O G i paz 5 Sl 7 LAQ}%}LA.‘LAT)J@.?)LA@A{

Y3 4 Calien (gla 5387 55 IS 8 e sl g 0361y (Sl (s5lesly 56 2 5 65 Sle (e
b s Wl VWKl 3 gokte Sl (L slacablas 4 e b (Gl as e 0L 1y Fslize s b3
@3lazl 5 (b Caxdy jlodd &SIyl s seal (o5 Jlesl (Fsline la by 4 Calises Slay 558 5o 5 LS 2
5 Giesly St (O Sl Ssline e GAAP L awslin 53 g5 6 55b < vif‘ Slas,lllnl Lo S 4

1- Reese 5- Mensah 9- Zaif
2- Weisbach 6. Kainth 10. Ozturk
3- Lepone 7- Agyei

4 .
- Mouraa 8. Karapinar



olnt 30 b Cardg Gyge g o 6550,155 Mol ot g jlwesly il /TF

~ S 523058 A eSOl e ¢ 58 Sl ¢ ke (slae 1T e il g 4y K Lo e (5 K18 i S
5 by 52S S8 dnn g can g b 3 sla) 538 S 5uS Lo fSSH ST 00556 Sl ot (Cnio 5 0S50 s
ok addy S5 SES b Jlo Cand s Oy oMl 3 Ol i (s 2 St el 3,15 (S il 5
1335 0 0L 25 o5 4 p g U sl slaas 3 oKl (3lwesly 51 ey Ol oo s
33 35 WSl 5 ol (S5l Slan 5 bl 2 s s 361 3550 55 (s slskiee sl 1) s
ERIEEPES v.i{\}‘p-\ ol 6‘-“(’-15) uﬂtﬂ\ﬂolﬁib B s> r)ﬁ\ ol o3 olstae O sl P 4,
)15 5 ¢-<e‘ 9 o> ol b Gl 5 el ba oacks o1 2550 55 (6hlsbae Dol p s 405 8

Ll el eyt (518 5551 (sla ) 5 gl 5 ol dydr Gyl b oS0 50 s L S 5 5 6l
Caleen 08 S oslizal (U35 03,557 Culg 3 5355 Gl 5 Sles (sl Spelr 5 5385 Jlo sl 218
8§ 0581 WKL ol ) Ko ol O3l 5 st Olejle Sligae LY IA (Wl 50) ks Jbo a5
ks o pal e Jlo sl ¢ K oS asiie & e Glal s il Condly S5 S Loy oo S5 U3
5 G w05l 5 Hlael glael )y S Slojle 05 OB S oslinul (g cdiian &S5 AL by
S slas Shas bl i s a2 STV 5 00) L o o3lizal im b (sl gy 2 g Ol ke 51
j‘Jg,l)w&uubM;u‘}xm,,ﬂpsdu,;?u,:@).u,uﬁ@&%uut.\s};@&,\f
(VY oL

03 ok Blas 51 (G 5L s 3l hole Glusl b 5 035L s 53 Jbo Glas s s o3 SleMbl (g gie B
1 ol (Slaesls (sdies g Losituns (6 )l dulucm MBI 05 331 31 0 s 25 oy 20333 o 8l 5 (6ol ulum
OIS e o Szl 53 5 bogr o 5 Fihe DLl (KU (5luosly 457355 o g iy (Y14 0ISn 5 () A e
(550 3 3313555) Sl 0dd ASE OIS wle ju (51 DA Skt gy WKl o she sl 3 |5 Aas 13
DL ool Gk 3 aSTs,ls oylal &S5 ealasl h 51 Ol Ol s (gl el Ul & 05 b g e (Y014
S ad 5L and 3 Gk (Y NV OIS 570 58 HUS) ol 875 (gl 551 LS 5 355 oo dlone plgun
TUwl) Sl &S5 i) 383 5 dlhaie cpeds Cpl pls 5 Sl 5 g g0 eI plas oS WSaaylalgr Gyl 150
Mol o5 s 4 Dbl S5l gln oS AL olme Olge @ Lilg e plew aad (olid ol (Y00 OLSes
4 ol FEMBI L 5 (b b sy o oy 0 ¢DB1 STLYNF CUL) 350 oslinal Jbo gloss s
Lt b gy plan S (18 2551 (61 OIS b o (6,8 o 3 T &8 8 0l 5o oST sl plgw s

gsfz,uu_u:;)l,L;,:;;u:;,\Qﬁé,bw@baqrﬁftwguubyw;b(ruvcgb&m,*o};ﬂ@)

I- Byers 3- Clarkson 5- Palea
2- Opare 4- Raidel 6- Gaston



YV Y o | o2 s 0393 | 5 ylaslns iils aloxo

53 (VY O 5 b sYl) dites by e va\wu S ) o DM 1S (5 S a3l o 35
Sl 351 5 5m s Jlo o al 5 (K (5555 g aland 53 6t (WK S3luosly Sy Sl slalS s
Sl 03,55 (6t oSG (5lmonly S g LESSL 500 5 e 3 Shee (sl S 5 3 man (Y2 YY
ey iz 38 5 O G gl aylo o 4t 32 oS (5lnosly 1y sin SO ES 3 55 o5 b 51T Y S K 0)
(XYY § o) Sl anils (g laline 2l 150 (S 5buis 5 Wilaxsls o 5 b il 3l SleMbl o, oo 5 A
ROA 5 lsbme ,ois Eol K 0T oy 55 0l 4 p s 58 5 C Cmtr slaS 555 rfq Slwosly Cpimen
o3lizal 5198 4le o laaro 5 pn 1Koy 4 2 W 51 ComiA 5 Sl o5 EBITDA S EBIT EPS (ROE
o 53 e slas K (s3luesly 3T Oolosl ol LYV L) dles gy Sglize doy3 O 1 i S oo
Pl 43,8 13 gy 350 g sm Sl s el A b 53 o) a3 Sl Sglize IS L 5 sy paS
3,033 2 p—<e‘ 5 o oMl lags 55 bl s (Jlo ST Glacied 53 (6)lalime sl iyl 40 3

r.il 3bmosly 5B o1 Ol 3 ladllae 53 (Y YY) ol 55287 51 o)l 3 43 5 &) o (sla a3 5
Jols (63 Shes glacaws 03§ 4w )3 (g lskins Soslis S das oo OLES o (glaasl (sl Jbo s Shes glacaws
2 ollan 35l s s W (5luesly Sl m 5 e (o Al (Slamd 5 (S (Sl ¢ 53T5 g (Sl
23 (VYY) b 5 Sl ol s il YV B Y NF Il 51 (63 3m Ol 8 oy g2 3 Ja b OS5 9V 5355
(Jigel (& GlataT s oz csgnd MBI mazm cla o )l> mazm 53 (S)lolinn sl Wilodewy a0 4S5 oy
53 vif‘ Slwosly S e b slols 033L 5 L@l 3 g Ll 3,10 342 g._i.\ G5lwosly 31 s Sl g 5 VT uble
Sl slacs) o S 5 Sl @ujj\,-.;ﬁvi\ Gb T Slie 5 L)1 (6 lslas S5l Lo 3 0 sl pelan
o5l Q}J&LJ) el Q},U'T)'l bas b oy )y Olida . Lilosls &) Lo glas,lilial 5b 1) 54
SH r‘<‘ SIS 4 S Wlody amss pl 4 (3BT S5 (glallie 3 (Y2VA) OLSen 5 s STl kiles S
OUS SIS bl (Bl pi ¢ JESIOULe 35 cpl b o)ls (Ko o g5 0 Jo slacs 5 Jlo GlaS 50
Jols Jbo glacs 5 Llawals |y Lok o mio BES 5 55 Sl 3 I wle 5 (iS5 (2ol gla ol
S 3lwosly 5 g sl L6 Sl i a1 035k 5 OISTLe (3 s &3 Al S 215 41 Ay S 16l L
o rf”-‘ o Jo slaosls dien ) gomn el 355 3UIST (6 5lulm (slas bl 47 oyl 5 g 5 b 5 Lilacils (S
A (6 i Sl L lyls LS slas jlaslinl Cow Sl glaesls 4

owc‘yg\,gjtf,ga;.g,:wﬁgus,\;{duubuﬁrﬁ\@Juz\éu.ugw,ﬁ@(mv);ﬁg

oslizul (6,1 wls pu Slaas 5 &1, (,Li;h 018 oo & Jlo slS sla jast L o das e 0L gl .t

I- Tsalavoutas 3 - Nwaogwugwu
2- Ebaid 4 - Bansal



oIl 0 Jbo Candg Oyge p I 6,580,155 Modlom sd,luibiwl g5lwosly G /TA

o 3B 5B ) 550 Dslite Ao ys 0 51 S 3)lse A3 00 1 S 3 oKl (5luesly I gy A3 0
o) s g 0k 5 55 Jpame s sb 457 s it (655 (st O5a5T W Zils dal o LS5l (6ol sl s
(¥18) TS 5" oS izl Jla 5 (35 S Al gla pite 5l atens OT (65 » 0SBy las) Op05T5 i
(o s 50 oMl (¢St 5 0l 3 (KU 31 eslinal o oty a5 cpl 4 Ol st 53 1 llae )
=S L;j:S;L“ &9 Sl ails PIS g PIE s o155 6330 OBl (3 simo03b gl lse 5k cébrjzﬂ (ol
A g O3S S5 S byl i 05057 L r—i‘ SIS 5 S Sl S Dl 31 e

303,87 gy 1 NS oy 31 53 WSl pdy Sl s 1) S5 Y JlagdST o (T4 V) Vs mdla 57 5
- B Ol n el ol ol Bl 3550 53 dyide Sl sliate 551 oMl (6,8 & disls Ol
OLjg 3 ew Sy g aslisl s rw‘f%SMJ@ Ol s s 5 0 Sk sboad 3 Jb gl swe C)GU.\ Y
(i 3 o33 V8 Ol ss 4 (55575 g o ool Siglite g 55 B b 4 FAS qu 31Ukl 45 gazes 53 Lol
3 0 5 0wl das o 0L Ll 531 Ao )3 ¥ Ol e 40 (65l S 5 2l (PIE) aT 5 4 S o
s 45 ooy o ol Bl 5 Bl ) 5287 53 53 Jlo glas oo slaesls (KUl 2y 5 0y L (sl
oAl T3 ¢ Flbes LT3 665l (sl Ay (s br o (Slaoaity a5 a5 Sl sla g1 WKl (g 5luesly
(Sl 0 e g Sl axbls S OJLG s 5 (6l (Sl Sla2lbls 5 il B Ok G i 033b
31 mg Wosls 03l g e (S5 ool 2 Bl & G S 5S35 b Ol > Sl o5 o
o 5 slscadle 0S8 5 & )l b 0 g0 3Tl eslinal b Slb g e (o Slsline 5588 55 8 45 (S5luesly
Llodd gony (e o

535w Syge s o Cand s Oy g Ml iy dilesls OLES IS, o 93 s 53 (Yo e d) O SKes 5% s
33 (Y V) 0L 5 0 sl wlasl S EPS yPIE glacs . Lilazils g o5 B O i (g 5lwosly 51 my OL
gl S osbimanl Il b g il (glas Ittt 51 eS8 4Kl 4t Lilodowy 45 ol 4 Wikl 3 (gl4lie
T 2 4 b JS 5 Soasily la acs O G s B s (53,5 ool S50 e 5 B
Do guuas; Osa3T 51 0sa3T s f a) Kb 5 ¢SSl Sl go3T 1 eslizal b laans 3 (o)
landllae 53 (V20 V) Y pLibel s S0l 1238 513 el 5 40 3o 3 g La ie 0355 b 0352 a5 4 4 (058 IS 5
S bl s BB sb & O G (83 351 s ads mear clagbls paxr fhio Ll 4 ol 4
(el HGB 128 oS0 ol s 5 5w 5 HGB 31 iy

I - Black 4 - Sahlstrom 7 - Subramanyam
2 - Maggina 5 - Silva
3 - Lantto 6 - Hung



YRIY o o2 s 0383 | 6yl (siils aloxo

Q\ﬁ\)auJLeQ..:a.éjQ)j.pﬁvi{\éj\.wcjlﬁ_};t5‘)}4):403}2“?&\.»6.«')_}{rbﬁl&dunw\w)ﬂ@)\;u
el Bl g g ge 4 o5 aS Sl ba s 5 GlaoMs (bl o aslsl 53 aosT i sdalive inss
ol il ge Vo B s 15 (K (5luasly milge (ST ale ot 31 e3lizl b (ks 53 (VF+0) 0,80 5 g
M3k 5SS Sl ¢ Bgim b bol e (o 6 K518 Ml slasylilial L SIS SlaT pe ol
S5 oDl e g 5198 el pl g2 53 S glie ¢ (ol 55l el pllai s 53 (Sonp S S 55 5 G5l g ety o
95 55 (WAQ) g Lelawl 5 (g5l . Wlos ST (Ghuans o gdn gyl 350 5 Oladud o G315 pe (galal
by sty S 5 (ol (1 > slasl i 4 sl o b UL Oleml 5 S 5185 oSl 3T ) 4
S Wlos S (6,8 4z (PLS) S Sl e Jilds 3 gy 5 (SEM) (g ksl S¥sle gy 5 doliion 3l o3linal
O 5 3 3n 5,15 Sl Olemt 1 (6,8 gl 55 ot Sl b 5 U1 51 (68 sl 3 e ool L 3T (S
35 ke Sy sl o 5 4 e S 3 55 KUl 38 g (sl 53 S T el ge o7 Wl asls DL g 53 (1149)
Jolse (Glesle) 3lg Jolse (gl ) Julso ol (ST 5 (5 Dle s ¢ (S SN 5 (5 SobeT
o (g Cxing 53 ol (Il 4y b e ol e 5 35801 Jolpe csalal Jalse ¢ o355 T Jolge ¢ ke
OLSs 5 (6310wl ok gty e opl 55 Jlo 6, Ki,18 Madl o slas,lilnl (3o osly 5l oaly 4
Coles (Com &8 355 0 sl alhatesla 35,51 6,818 5 6,8 311 o5 din 8 (6 8w hagsy 5o (1WAA)
3Ll Lamn 4 (Sl (S3luesly 5l 5 A 0 ESGST (Mol DML 0351 ke 4 5 bl a1 s linhG
(YY) Hg e sw 558 4> 95 Olu plus 5 Ol bl SoiseT 5 aliate gla il 6 S ol (galuamsl sla, gST6
L5 5 (6 18 ames ¢ _iedls oMbl gz gon Mol s 3,515l L Ol 305 31kl 1 Ken 56 0l gt b s
3yl 56 ads Sledbl gdies g e Ml 3,1kl b 011 Gudls 3 llel ol Kes

S5 0Nl g asB b Jlo (5,]0 155 Mol p S Ikwl b Ol ol (Sollua (Sl Hluilin! (sygles
S5 031l 9 a6 9 (ST4al3l 5 09y b Wl b o> Gudai N Jou>

S g o> Gk g3os
e gl 4 Sl L5 ol gl 4 bl 6 S S g o e 3 %
25 Jaz SOl ot 2 .
b Ol 5 e 5 ab & 0158 4 e 4 Ol b 5 4 & Ol 4 e 5 S e Sk 4k b J}) f}:
S kb Ss b oK Ol e el b s aib oS, 0l 3 B
355 6, AL Jleyss o 0LL s el 0 nd g (3 50 els eiladl 55,0 5 65550

Sliaie 2550 odd g 0d ples sl &

_ el 0 5 (63l whils s, o5l
D sn S8 ST OLS 5 5 5m S0 s b

2 M ala
Sl




olnl e Jb camsg Wyge p Jbo 5,550,155 Jadliw o luiluw! gjlwesly ).JL A

b o> Gk Ead
&S 030 el Fhe b linate 2500 4 il s sl @) (Lo wliate 50l ke xSl Sl gl e a
Db 2ol (o915 55 ok jateie oLij )l sl s e eSS 5 b ;‘5 ;
I 1L 540 wliate 35l 055 SST L6 i) s OISl pts E

2SS g6 S 6 wliate il ammile b3 setal sla olols S0l

sl g Lol L6

Aol 035 LSSl by 2 51 (S

Jlb 15k S5 @ e b b wliate 35
> gl 6)-:?0‘-‘—"‘

WSl Gl Jlab 3k 3 s e bog 3 51 (S

bl e Sy,
siladly 5550 6 S o5l b s

3 gl sla ol yls

el el o iladly 55
g,:lé\ﬁ,ﬂ_;ljuul,:@ [ROE S B -1 Lo dlg ol p s fams 51 S6 A4S 5ot s
. . ) . . o (A s
25 gl 2sie b Lol ol IS

5500 el 05T Jgade 53 58 gos SUgras OT Ade U.]a&..;‘ 5 la (ls
N UBD O] Dy 5 3 g8 o0 Casb e g Sl .
5w S Sgz!

ol YL 23 5o oo ESgis
7S ey Sl 5505 5 35 #ea JB1 059 3ol p e 635 fhe Jil sl oks (5SS (518 b
S e Db S R A o) pal Fap S ."-:f \,}\
Gk (o ples sl (Gl sledsy 3 (S Aol oo g, b ot 2 M b e (sl Y 3
T e G ey 3leslizal L(G A K la N e 3550 53 5S4l o 23 aaly ol sladly é: —‘;
YAz 3 pliN0 3 )lkl b ety Bl Jb sl
sphe 6 o3l ot plas slgy pas e Sl T (6 Se51u0 } A
el 0l &5l (63 5008 o Sl ok w5 53 g Ol e 41 g5 5 23 F A Sl Sladly 5o \.\Z‘ \”; %
3 shge bl AU (glas s Bl Glacs, s 3 5
oSabe b o3l sl 3l eyslo odsl s wojy gloldn gl by Sleslatal bl

) _ ) _ 33050 G35 g0 0 pled Sl by

Slesbe opdol sy .23 8 or ealinal 0355 ok b esls sl Sleyale sl &
ol o3 5 pnesly op 2T 355 dplona 105 50 o K

Sl 0y g2 (63 g 2ol BB Ll s 5 Sope s gl obael Jlo el b \j
.;M\Y\S,u_j;@lsu ol -

%
7S5 ey it 250 5 6 585 he il 4 Fp S A 5 e Jil 4l G Ol gt 4 ok suvail 3 )
Sy S e s p st S oS e s ) el ‘3 )
B
225l Cala Ol 5o il (s ols gl ST Sl ey edplai sl Sl a
% .
Al doa b Bl 550 el 5 sl Ao s 2l ;;9' i;

ot Blaie 5 & 5 S,1E 055 a 0LL

23 (5 S o3 hs bz sea S b plels Kl Olge 4 LSl

o o b oslrd 51 AU TS le Bla Jolas (iho @5 (8L )3 (3, SK Olge e Llase ghls L s ol G o2 s
J;fw‘gs;aa)\g-\):uajls-d)lfqhﬂ bl 5ty glagle pw oyl] > 5

g o S B0 ol Olgs 4



YV 1Y G [ o3 3w 09 / (6 ylosbms il adxo

o

e

ges

u,i))sl;fﬂﬁgd\:u)l{’cjcm\))ﬁ;»g

b o e (all (I8 e

ool Sl (I8 Ao s oile 4 o

S sl | Col gyl e50 055 Tr o

oS bl b Jbe T s

58 o0 pste Dlas 4 ja Dlse

5 5 2 g S 7 0kl Sl

b ko o ot (a3 e
e

S5

ol

sl

el g Lo b ailate 2550 (Gl

cais 6 e SIS sla i 5!

1 0T wliate 25,0 ol

3 g o L;J._f,:)'l.\}l

el b oS 55

ol J:.\a:u'.b-lj )zc,:lél -

G b Cét;»
J5S

.@\emcé}ksbja;.h)
a))bQTGES‘;LA;rA‘UC)BUA)"&
Wld aue Olsie 4 das 0 Ao e

P

shsn s 0y 93 0L 5 3 sm 4

.W\emcé}kgb}a;.h)

st e Jo ol b Dl
RGO PR V-4 cé} (S 90y

&@ULﬁ%)\f\Q)ﬁ))
u’a_b‘b ol r\.«f LSL@;MLCJL!‘)L J;G

3 ot

}u&‘)\éﬁxﬂ}' @ gl uL..‘.:-m

3 g o s skie 50l sl A

Sl O i b

2 J 6 Sa,1 8 Jsata

Sl poF L slaslasl

Sl sbpd s s

Uy A5 s Shals 5l sb

E) L“g;.’.‘)" j:a....‘..':' Q}Uﬂ
slS g5 slaat

s

s rl)

35T 2 sl oS Gl S & S I g3 & 5
ool ey 5 d Sl 5 L e

LS Gadialy 2k 0T

3 g 5 e Sy D5y 033k 5
b S I e (slaos s

. @‘J‘gbd‘)uﬁ d‘)ﬁ‘cfl‘_

tglﬁuu:.wl;)y‘_}iﬁtj'
A (e ) el

Odadids

pls

s o &S 031l wiliaia 5

a}‘.«u\ YY,Y 'j\QJ\A‘g\bLsth‘)\-Utu‘bua

Bybe SIS 58S

Sz b sl B 4l

ool (Seiizl bl

LsLi\J'.no _'5

S 0L

sl 599

CKLA SIS St 5 Jlo Cordy Do M Sk s p Sl ash ol s S T

Sl .l (31 9 g 5 Ao 5 ¢ b Cy’j\) 63 )8 Coda Bl Sl imgsy ool 1A (! V'<:| Solwesly
ri\;@gﬁu}w&\jw,ugwﬁ)gff;mww}‘5\4;@.\:5;),,“{‘&}3‘5,&'6;@4{1@,‘

Sl i 5 s 5l 55 s sband p 05a5T 6l 5L 3558 Glaesls 5 SledbI .ol ol LS)}TC"-?

L;’Z.wb@)y4.:c.b‘ob;ﬂ.:gjrﬁ;‘wb\j‘)}?du&u@)y‘t{d‘j@:w)f).) ouwﬁﬁdudﬁéb

Ca:a‘é) g Sl )‘ aéul.»:“.fju\ﬁu\.é J“{‘)‘ﬁ‘(_f b)\) 4.:33‘ Gﬂ)ﬁ)&jbabb"- lef.’u"";"’ A C‘f::aﬂ‘



olnt 39 b Candg &yge g o 650,155 Modl o o ylaibiw! g3lwesly 3G /Y'Y

L r.>-\ Gk 9 b ) s a8 skl leslanal b canlsl s -“\i’ff dusles v.>-| D) v.i;_\ sk b glacs (Jb
J).b.-)&M(iﬁ}%:wﬁb}:cﬁﬁ\)‘)dﬁgbQ:@jajyr%\dﬁfoj\xloﬁ):&}wrz\
535 5 Gl 5 mnp 20s0 ool ok g ol oK bl o S 8 Sl Cands Spg e ()
:)}»)N:)ww\wwyc»rsk;bLgl.ac,.,..d;)\ﬁgu”jébwja)yf%\)sausbglduajw
(255 1 s s

)'\a:L&;M\l{L;)LaTM}A}..,U\u;A:@él&b\)gu‘su;&)yfw\dgjéhdﬁ‘}»w&)u\’wlq-
3 55 o Sl sl 5 eyl ()l & S et Bl (6,8 6 sa s

il Jlo a dzanl Y8 LT Jbe Jlo (g oy dmlin Cole, ol @

el adls Jl dle s o tagh Sl gds b s @

sl s e s by e JLOledbl @

5 LBl Jlo 8 bl Dl go 35 5 e 105 3 (S e Dl 3o OIS e S b
2y r—i‘x&%‘é“ Sy po o3V 5 0S5 o bbb ods el Sla o) Gk (B8 Slemo s 5 Ll 5 4
it oSl Gl Jlo S o 445 055l Dl 0 1 o o Sl go b olad LTl 03,5520 JIST
DA ol I Lles S 4 oS0l slen 2 o sl g o 3V o 53 K05 S 30 gl Sl o ]
33 ST (o o Sl o b (5513315 3315 (sLal L 10 5 Liles ST Jlo Sla s goo ) (on g L5 4 1ot
ale o OS5 gy 5 ESOL S S eslizal OT 51 2asg 53 S8 el S5 05 B 23S 15 0 Keagsy sl
6u¢§;p6,lﬁguﬁ,6,\4§;pw;,)u:ug;4,.sx\ag;wvé\wu\jguéug,yVﬁ‘s,\;\f
Q\j@v\.?)b)l:b'-\):bwd\)\j\{V.g.ww\.,ajsm)'\j:.i.ﬁudﬁa\Sl?éTj\.xMLwa)ﬁjaé.gj
S5 GLES 5 o me 5 (bl DI 5 5Y 8 o 55 0 lad 1) T 53505 ol 1) anllan 55 50 45 pad oy sllas
Wl Y b Cmis 5368 5 5 b CS L8 8 el Lt ol s 6l 4 ses 1 Ll

4ol dwls GUIST Slaid 5 Jb Cansy O e r)@\)s)lsl:m ol 5 g g O ga )T candllae ol 5 Coda
Sloo33 s 5 sl cnl L5 o plail VY47 5 114D Juouwug,)ﬂwuﬁ.w\riuﬁlwmﬂ%;
3uoalgrfs‘.xx?J:J:Ae..,\;:..Jau,ujz.ﬂ;);é\;ﬁl@hdﬁd\éb@@j&)ys&bb\b\Sm
AL 03litl 0 guS IS 5 3Bl (Sekivad 5 & )bl 0305 T 1 b b (s 815 U ks 0253 a5
tandllae 55 50 (gla ize
AYAS 5 ¥4 Sl 55 ool S Fil ite ylkde o Fi

WS 5 1FA0 Jlu s rfq o Fil el :ri\Fi



YY 1Y G ] o s 0383 | (6 jlosluns Jiils aloxo

(Sl sl o lyls o 5gial la olhls ¢ A8 o (Sl s L;)Ufc\.ll.afw (b gla g lols tedias QL Fi 0T s &7
daas sl carle o cla ol Hls o A6 g g0 ¢ 8Lyl N 639 90 ()l o 5 Sl sla olyls g
o JUsl ol o, ¢ (St 3 bl o Sldgas WSl 5y oo (Bl i ool OISTLe (3 i canilils s
Golr s (s plew Sgw (S (s OV (s ol (ol 2 5 ol A
b olls JS 5 s baaty JS 1 (DTA) ohls 4 (s o ()l Sla ks ol 55l sl 2,15(CR)
O g 4 Doy (ks Cond OSTle 5 5 sazes 2 s La s S H(DTE) O G5 40 gy o
Sl {MVIBV) (g 55 5550 a0 5150 (ool o OSILe G si> foomms 2 il Soko Lk (sl 2 (LTDEQ)
o ol Sl 5y Cons o8 Sl iz ¥ Jali Laosls o gazma 53 OBl (g § gamn p e &S0 1L
1 43,5 513 2T 3500 it cnl 5SS Ja (sl 25 S8 5 S 255 K g e dglin WS 5
R R RPN ri_\)(?\g,,gl:i e Sl 0dd dculowe 3o HO
313 35 g 6 lslian o slis r_i.\)r}\c,,gFi e ) odd dcmlone 3lie p H1
SRR Sadl
o9 ST

S 5wty lne il 655 e slme) S0le i ol 53 e eslital ho 5 LT (sla el
2 el Sl eslizal Ol 31 el 0t 03,570 5 F OF (Y Ui 3 gl dimem 03 pb (sl it ((SAST (slaslns)
dlon Jlnn 31 3l 5 a8 ettty e ¢ e anlie b1y o Gl (Slacas 5 Jbo Sy ) 0 230
(233w gt 5 e 53 el 5 K by DL 055 S 51 p ok

(Gl Jb3 Sgalae 4 3101) 131 § 02! (Sallua S 3y o By 1510 P! ool S aslo Y Jauo

e Ol oSl iy S
Vo OFFALQOF 12 0,AVV, TP YO, ABVY \EAuaRan] oS gz 5 YT pble Sl
¥4,.48,00V 0, OYY VFD 4y,+5+ ,40F 4, FFF 1A | Sl 5 ST e Sl
OFY,Y v ¥A5,0AA Y,\VA, 005 . PSSl 3 (55158 e
VLV Y. 9AY ¥ 5. Y . ol Sl ) IS 4l
1,04,1F4 FYAFYY YEFT A . (.i.l S5
1,104,1F4 SVA VY YFYT AL . o i e
VAOY ALY 1 V48, N YAQY BT VELY 0 7K 3546 (sla g1
VAN, Ny Y VYEAY YAQY 0T VYA FFY 34l (sla g1l
¥,44Y VYA Y, O3 AFA VYYY Y . ‘._ifi waly IS 3 55 I Ll
ALEaY FYYLYYY 1,5YY,OFY . o el S 5 3 (551 e e
Ay Fo e 0,F4+ FYY A, BV, 0 AJFYY S e sl gl

Ve, Fa0.,048 % AFSVOA LAY AFVY o= S slaalls




olnt 30 b Camdg Oyge g o 6550,155 Mol o luibiwl g jlwesly it /TF

e O3l oSl Aty wS

YYF, VY. 00 1Y AY L YVY YOY,YOY.AYS YAAQF PV r§”~‘ Gl Sl gls mer
F4,4Y¥AFY FYADFVA YO, FAF,O0F 11,30Y,Yr4 ol ol sl gl e
YYLESY.54. YF,PAY,YAQ AR ZN N VAV, FY rit g3 s g
YYEY.54. YO, Y ADAN Y ADVE,YFF o>l g g 5
10,300, F1A V1,800, Y0r YA AYAY . (.i.l b b 55 e 5 g)les gla gl 5o
V9,YF VAA 1Y A4,0Y0 F4YA N8 . o Bl s e 5 (gl gla L 5
LI AR 724 LA TaXZN Ayt AD DY AF+ YAD ‘.i,\ L 5 A (63 4 g0
oY FYY ¥, \04,VAS Ay DALDY AZ+ FAD o> Sl 5 di (34 50
FY,O9F,F FEYYY,VY YA, 44, PP 1F,Y44, VA% (.i.\ Sl gl pax
FYVAV,0YD FV,VFA, 40 ARV WA 10,¥1 AN o>l Gl Sl gl pax
55 STV NG VPV, FYAAF \ARRARER Fr,74F,1Y4 r_il b ool o

o 5 o3 40 Uslae 1Y AY TV & SYADIVA I (5l 8 ‘5u$\)\>@?¢§p vf”-‘ S5t o3y 51

ST Ctle (S Ml sl pSolee Cppiomads ol 43l 21531 o 53 OF Uslna V5V, FY,AF 41+ 4,007,140 Sila 10

STVEOM & Yo QAT 51 eSSl 53 (65108 ale pw cduoys Voo sads Ve OAVYYTY 4 00 OYYFFO I O sgaes

5 8b,s Glole ke ol 4Bl 51530 Y 0RAFA 4 FYFYYY S cly S 5 s ol b

WLl 43l 2l (K (5luesly S g VIS (63 50

(sl JU) Ogalue 4 Sluel) 11 § 1 Sollus Slam 55 oo OTb Jgio MBI Anogi S Sy Y J9uer

S 3l oS i Y
YE VO, Ve FYAYY A VO, vy (L NERRER qu 4l
YENVO, Ve FYAVY A YO, r g (I RERNER Py
FVELTVE ¥,004,:4) ABSY VY AF AN oS a5
YAFY, Y40 ¥, 00,584 §,504,11% 4,FAD ! Lz 5.t
Y#,AVA,TE Fr, 55T AT VOASPONAA  —YFVIV,VAN oS sl 3
VE,$9AFAY R TY,ANF,0F SYY,VY 04 ! il 3 g
VY AAFLAYY AV O¥V 05V YEY YOV, AV Yo, e Ar,AFY ZS kot 08 & Szl L6 1S3 G i
F4V5 41 FYF5, 0T Vo FOF OAPY 11,9901 o ol 00l & Slusl b6 41U G i
¥ A AR YY5) 90 ANA4Y o . (KNS G 236 il
YA 948 V,SOA,5F0 2R AN . RS G 36 il
I EZaNat! AYA4,Y\Y YO+ B0V, VAY YV,AVO,PYY oK S G g par
LARATRLN FF, VASHY VY0 VP, F VIV0F0 ! S 3o o

4 -AVF N4 il 5 g 5 o3 YV Jolae Y 009,041 4 Y,0 V1, FFA 1 Laass 5 Sl rfq Slwosly 3l e
Wiy kol O G s (5 Soln it LS a5 (6 i gl o 0S5 Adcs € S0Le 5 ol Bl 231 FY 5T AT

Alazils s s ¥ ;3.\>u,dr~;§d>.\suétﬁ,:§;pjéw,nu 5 g



YOI o] o g 0598 | 5 lasbuns Siils aloxo

(! JUy Ogalao 4 3laal) 41 9 a2l (Silbus S 5y oo B P Aoyl S el F Jous

e ol oSl ety S
FLYEY.FOA ¥ O0F,50Y ATARZX qr.oe ) ‘.i,\ i 3 (5Ll 30 Slges
T a R an YR AFY #,091,\A4 Q.0+ o= a3l gl Slgms
1§, FVV ADY V1, VEE, 5Y Y.OFADF ¥ . (._i.\ Sl Uk gl
14,087, FFY YE,FYY FAFE 5V F,YY0,V 4 ril Gl b S AL pax
Y, \VE VAT VY, FOY, 50 ¥\ ,F5A45% 1,YOF,AQY ol Gl Gla A e
ADFO, Y 1V,VA0,¥ Y YV,YAALAYD &.95Y,45) ‘.i,\ S sl
ALAVF AN VAF & FFY YA P2 F¥) 7,07, 1Y o>l s sole
Y VOFY,OVA Y5.¥14,0F. S0,YY5,0 Y0 VA AR (.K.t s s Sgd
Y VOBF,+ FA Y7, YOV, ¥ #0,141,YV0 ¥.YAV AP0 R e
FOVAYY AARINY 10AY AAQ Q.0 rﬁt Rls
. . . . ) s
ONFO,0+0 ¥,YAQ,YAD XY YFAABA r_il S5 5 ol 3 g
ON50,0:0 ¥.YAQ,YAD XV VFAABA o 55 ol 5 s
FF,240 FAY OY.Y#4,. ¥4 LAV A TR PR LR A1 r_il ol Gl At mex
FF,P0F,F44 OY,+44,YSA VLEFAYLVAY Ve N0v,AYY o>l ol sl per
£.¥44,vasy YV,YVY,Y44 VEFASYYY VPOV rff‘ b ooy e

ey pax Sbe 5 doys AY Uslae YF+ o FXYY 4 VY FOYL 80 1 ol b sla o I~ ool

Sl Sl ady &S5 a6l 5Ke oy geo 4 g omsl 4Bl Lt 531 s 53 VA Ulee VY, YVY,YAR 4 50,007 FYY

x,\,u@g,'uﬁ;;U;;s\;ﬁCtpgywi;,xjwufu@sﬁpw.m@uu\\,\m,-ﬂ'Cx,nf
i olald pEIVIY OV Hldie oS 5 s il ke Hsb 4 g

w2l 9 ol Gollus Slam ) cod (Jh Slocuws oy S el b Jour

sme Dol oSl wty S
WAL /A¥ /6N /¥4 (CR) .r_@ ol s
 /YY /24 1/00 /OF (CR) ol Gl
AL /0 /M ¥irs (DTA). .S alls & (ks S
¥ « /08 JAY “/FY (DTA). o> alls & (p o
\ N V/AY /00 - /0% (DTE). oK 0L G5 41 Ak Zon
A7 A7 /00 VY (DTE). ! 080l G s 0 (o oo
IS /08 Y/0 Y (LTDEQ) oK1 0l 3 g 43 Soately acdy &
<INV “/F4 YA N (LTDEQ) (1 0Jbs 55 4 Sty (i S
/Y0 V/FY ¥/A¥ ids MVIBV) (il (s 785 555 4513k (555) i

/A y/aY \ZAni /49 (MV/BV) =1 6 5ol a5k ol e




oIl 0 Jbo Camdg Syge p I 6,580,155 Modlom sd,luibiwl gjlwosly il /VF

753 3ol 4 53k 51 o Dl i 4 by 2887 o 2 oSl (S3lesly 1 5 (Jle Sla s o 3
& (A Cad Al 5 4aS e ol (/AF 4 /885D ()l Lo 4 b gy o ok 0 2S5 (V/FY 5 4 1/44 )
.¢M|V/~rr§|y)v/wr}l&yov,LguQ\fuw,;,\>|,wua%udg&g,>omug,s>
o B 09037

- oo o3kl baosls Jdow (gl IsaMe (s 5 0 sS85 O 505 T 51 ckitans Jlo 5 andllas (glrosls 4yl 4 a5 L
05051 S oS 53 0350 o0 48,5 1S &0 g0 33 (o LI 4ty g0 33 (o 2 plomil shite 4 05T (al 55
,buu(.,\,ri{\wu{u}w*”;pguLgvgstgugw'}rwo)wuﬁﬁ&sd\@joﬁ&g,
0 51 S (ylslias Hlude &S Sy e )5 Z OjﬁjTA{Jmll{.ﬁSw)ﬂbngbchujza)LAT.\.lL.cJ;;S-liCMn\
)ggu&uc,.y,;}@uwj%ycwww,\.p,ﬁoou:mlglp&,mu,dg&ufo\}:@mpu);
Oy e G Ho (25 048 35 5 CIYs 4 ol Sl Jlsliae oK (siluesly Sl da 5 S a0l
5l a5 8 L e Ol e Hi u:ﬁ,gtwfpo,gp4{@1;vi_l@ua;g;\,\”_,‘},sou;pﬁux,u)\;umg
cvi.:‘ Slosly Sl dn 5 |5 Sl pde b Sl ()lskme ol osdle Cul lsbian 5 Sogline rfq Swesly
oS o 03Ut D i3 O 551 skt ) (6l ST e ) Lo it ys Sl i S 5 Ol Ol ol 5 o
o\}:dﬁ@,&&g}g}ﬂﬂbjsomal,!uw,n‘_;Laq)@wﬁm)@;wc,;ﬁduqﬂimwuﬁ
3,5 e |y Calides (6la pikitn Lo g5 0 ld 4 o Ol ks Cadle
J9' 4o $ g3 W

@;QJA;T@J@JASFU‘.ii\w\,gwduﬁjﬁ;,;Lgu&t,\;rwﬁ;wngg};,am,,\?,;
BUISER; Sy ao and b sl and b cyp 33 d5h o 0dalin & U 55 &S shailen (ol ol 03,31 LS o J
r.>| s lubl Jle! 4w ba o155 r)&é\jl e plol s Sl ol 55 do 53 0 (g Hloliae cla,u).a la ol)ls
(6ol G115 rar o g 5 SVT e (Sl Jols 36 iy oo QLS 1 (5 513lime (gl 55 @Sl
ﬁ‘}é‘:dl.&:ﬁﬂ‘d)‘)ya‘@Lﬁ&b\b)b‘ﬂq-j&\sﬁ)\mﬁ'%.M&)\g—éh&b‘bcﬁ%)‘ygébﬁ-f
) Uﬁhﬁbb@? (ol e Ls\.a&b\bcq-cb‘}wu Sl slyls ple (g 5 SYT il (Sl s a5 LG
4 LS bl s Sl sl glhls sl e ol yls oo Bl gl NE 55 g0 y5 4> 5 JB 2als
o3l l il 31 B 56 e s sl 4 o LT 500 0k pled Sl 5 (ol 501 5 Lol wliate 250
Sl ) bl 4 ol 4 Cd (8L 55 b 53 2alS ol axils (2131 OLalid IS 555 Gk 3 a1
a4 685 2500 e 250l il e 5 55 ST a5 La0b o (b 551 4 ool iy (sl L 55 &S

L' QJAQU; LSLGGJ.%L:JJ MMJ))\ 6433; Q)}«ﬂ éug}"".’.)]‘ u,aLw‘ » RS P u.»g;sa LS“'A 4.».3']& l.: .LAT)J



YV Y o | o2 s 0395 [ 5 ylaslunss iils aloxo

LagS,;zwopg;,\b}:u:j)lduKoijélﬁ\Jgggu@ﬁy);uulf.@\ﬁlﬁL@'Tépgu:j)\
R

19 o0 Golls Slam 3y oo Sl 21518 3B palie Sl Julow £ J9i

Ol s & ylstias Z o LT Ol s & ylstiae Z oyl _
atusly S i 5 ) wle

+ COANFF —Y/¥o% Sl Sl oyl e + < /£50 —/V¥
- VD 4 falel —Y/' Y8 VI (639 0 + A B Visal SNl 5 I e
- NF —\/VOY by Gl = Voo e S5
+ AR —\/8eF Sl 5 Ai5 (34 50 + 7N —V/AY$ 5 5gals gla oyl
- COYAFF —Y/ve8 Solr slagbls pax + VRS 7Sk 7 O3 Sl 5 SYT il (eSSl
+ T aus —1/A04 b abls gax - /F50 — VY S gl ool

Al lalime TN 0 5D e 3 g4 O
P9 42 $ Uil @

b p OsnsT 4 by e r"ﬁs’f*‘ Sl slaes 55 S O G s o381 525lie S5l o V g 5
d}&’-jlr.léiﬁ.lejjé...aA:.éjéc().w\:.;l}w)j)_s_s‘,,.l“»64o.XAL&.aVJ;.&q-).w\f)}bw.@\o.\.&ea))Tr)s
Solsline sl c@\gﬁl Jlosl 4y g 2315w ¢ il et 2 Sl 0l 55 Ao ;3 B (5 yl3bme law 53 OIS
OTLe (5 i (il 3 g claaist 5uilys a5 BB |31 T ol oy g ol 0t 57 B Ol ks Coger s e OLES
S 5 A 0k LS (sl Do slidl e 3T s 4 ol 4 o OIS0 35 55 13100 5 g mer 5 Aol
lehbjx\)ul.g\:y;_)l.w:-)_w\f@\u)\.»g:,:a.éjQ)y¢)&§\)>a\m£ﬂujh&\)bomrwLgl.@;.c\.:
3Lzl Wl (il 4 ) IS 51 6T ol el 551 oKl a0 IS 03 s ol (sl 2l 1 (Sl s
53 b o 5l w58 4 g b oK ol Gl 6,5 4 31 okt Glales V (Kl e 55
2 SEL O ol 3,8 e Dl oS s s dS el 514 SIS ) 5 Sl eslizad LB I8 0
4 b sl s (b5 et =) T (s 035800 Olles (S0 S8 (Bl 515 53 487 555 o0 OSULe G5
335 glolis ¥ (Kol Gblse 5 QLSS s Db sblse o503 sdome (b 551 =Y 05 ke skd ples sl
(S5l Sl 5 b s yoans —F IS Z2ob 3 anill 4l Gas (guens 0L

p:l 9 Rl Gillus Sy 5y cod Ok Jgi> Y81 palio Ogley Lo Y Jous

Sl (g lalns Z o,LT Ol s S olns Z 0,7
+ Y ane —V/AbA kot DS 5 5 = Vo e wla
+ /VFF —\/$5) J RS G b e + 7N —\/AY$ Laazst 551
+ e —\/A0A ISR Gsi> pax + ORYEE —\/aY il 3 gur

ol obins 710 575 o 55 5 5 4 * O



oln) 39 b Candg ©yge g o 6,580,155 Mol o ylastiwl g jtwesly b /T A

Po 20 Ugo)T W
23S 5l BT (ol a4 b tp s b b (g 53 Dl 003 )3T A Jguler 53 p s 405 3 05051
LS 1y (lsbkin L3l (05Ul b ool Jlese! & a2y (slagaly oY1 ¢ il it ol 0l 350 (5 l3line pelan
3 (s Mg ¢ (3 1 Sl (5l o (Sl maor ¢ Il DU Ay Jals pY6 ) dins o
Sl Ay am g JB 515l Il Oy gen ol 4 O i S s b ady po 5 ol Slagads pox
w5 B SRl i ey ey p153 (ol Slaady e (G5 S ()l b Sl A e U]
S a8 Glaslbsy s 55 SHB L Soe ab Sldgn s 4 plEd ldie js nipl gmtls , cloles o
Uk e 5 L S 5 (B> SBgd sls)l  F 5 Ll gl 4 5 61 Jlonl (3Ll e g 5 el
S S ol ok Jloe! Joodad b ol 515 0355 2l (633 fhoo L ailiuaie 5l cl s 63,15 S5l Sdlgd
SO 3 (S6 FUL J16 eds lalis 5 ambue oSl S olizal 5 il gl s 55 ST (slae 53 4
g o e Sk AN 3 (S sl 03 Bgme GO plad das 0L 1y O gl 3 0l o G5
SO ol y JESt UL (Kol Gl 0353 b glold 5 lome  JUSI SUL a5 51513 458 s ol 31
s GULe dolin g1y o3lizal 35 50 Wlo 5 Jlo (6 K518 dolin g b s 5 a0l (5 35 hon (S0

W) ol SUgiane (Sl dumloms (12 Fsm 00 5 S e3limal bl 4 s glalus 55 (EalST a5k e
19 % Sl Sl 5y Con B poy pIBI 5 3le gl fdowi A Joo
Ol s Solslae Z o,lT Ol s Solslae Z o,lT

+ 2% s el VER L G- FYCE, W + VA3 -\/¥$) a3 6Ll je Solgas

+ ANy e A3 + V0 el ALl Sl Ul la oy

= Ve e 513l 35 + VR d el -1/44¥ Sl b S AL pax

+ VDT SV/VAY S A e - V0 il =Y/+ YA s ol

Sob- + OYAFF =Y/¥ ) e

Al laline TN 0 5D e 3 5 0 O
Polexr 4o $ OgasT b
R 9 o1 51Nkl degocme 93 Lo (Jlo ST BB ik (g

o (5ol o) (o G il ¥ (gl oo 4nd b sl o 03,5T & Jsdr )3 poler 4 2 05051 S
b ol Jlesl @ sy o glacns cpl 55 0pl 51kd 55 doy3 0 Sol3lan law 53 (180L G s 4 Sokonkily ot
S S oy 2l /AF 4 /89 51K (Sluesly 1 ey (Sl S i 0 OLES [y (6 aline (sla 55 (S
Olej 3 e (S5l Sl ey (3L )5 Gl 5 g s 5o Jn (ol o ool pDBI 2550 55 Fals Ol Jds
Sl (Sl g ols 5] amlome bl 4 48T b on BRI /BY 0 /0 51 55 gyl 4 (ks S el (KUl (S5l

ol (A S gLl Js 4 GG i 4 Saily (A S 53 Rl Bl (5550 0l pleS slgs 4



YA Y G ] o juws 0593 [ 5 ylaslunss ils alxo

G Ll g gm pl s ge (6585 501 4 L A0 S 53 RS 5 e Jla DU Ol e S
b vi’-‘ Slwosly Olaj 53 la a5 s ol ls sdoee L5151 e rfq 5lwasly 1 e OIS 3 gl (3061 (s 33
& 55k 3 ga ol 4 o oS0 Gl o Sl 5 Jlo s 53 Dl 5 i Sbu| Lol o Julse 555 oo
s azb 5 oLl el eslss dder las ikl wliats 551 4 laady 5 L gl S 830l s
Goler! bl gl ol 5 dodas 5 ol la o lils 501 Sl 3l g 2alS 5585 Sbisl s oz o Sl gla ol
SLlie 5 Sk OLL L 5e) il aBls G suhgnd GLaOLS 53 5 Al p i 5 (B e 53 580l sla ol AL
Azen Jlo s casgys S Ak gls olhls 5550 Jelse plams j3.Cwl Jb g, s 5o (;;:““:“)L’

S o S (6 yl3bme [ 4 (08 3l eslizal b
ml 8 Rl ol S iy Cod (b Guls” S polio D9l o A Jgue

Ol s &ololae Z o,LT 4 Odedds AL S Ol s &olslae Z o LT
+ JOAVEE oy ves Sk 3 i - JONEE oy ves ol s
5550 a5l il s - o/r* -\/ADA Hls 4 Ak S
BB SIS NS PP LR T
- Y4 ue —-\/A04
&8s - /¥ V¥ Ol B3 4 A S

el lstiaa 710 475 b 3 Pl
Solsbine Sl& ol 4 Cod pi.‘ Gk 6oV P GlS 8 Sl Gl g 53 0dd gy S gy Lo 52
o 4 o 1S Gl (633 5550 4 3L 5] o (13 41 (A Cd (5l ) e A yllin 5 313
Sle Lo gie s e OLES il R ¢-<e‘ Gb OSL G i 4 et Ay S g 5 Llasl _zalS
(Sl ol s &8l os ST Iy ialST V/FY 4 V/AY K,i{l Silwesly 3w 685 S5Hl 4 Ll A,
2Bl 5 e ol OSN3 52 (61,5 .@i@\@p 03y 3l oy o ol S (O G52 = es 3 31
belid 3 wliate (550 5l eslizal (ol Glaglyls (25 ke o ks plad Gl 31 sl S s 4 b sl
N5 Sl omal 51 K o Lo ST 035 b g1 n ol 3 sg2al G o5l 5 a1 e
or O Al a4 T3 ale 3L 5l e SN agi 3l Oluabl (SO 5y BV 5SS 15
o b gl 3 (KU Gk das e 0L 3V b S 53 (S0 (5luesly ol S5 5L 1 5 593
533 5o 3 5k a5 53 SKs 2als Sl o b e (2887 (s )lalae sk a6 83 350 4 LIk a5l e
ﬁlq@é\ﬁxouﬁ\)lwaludﬁd\)saf:ji@ubw)@|élé}bastﬁ.)’\mij.':
r)&élél)l)sd\ﬂ\).sy@c)j Sy bl 4 dliaie 55, jleslatal . dmes S sw g Ljls (6 i Sl (6 s
O s pomen IS o 505 S 8 (alasl 3550 4 1) OSJL Gsim ¢ 83 5501 (Jbo Curdy o
) smr S S I3k 505 s B O s s b e rif\ Slwosly Sl e S A3

(S Lo (sl DADLT &S o a6 g iy RG4S glilen 3503 35 OS5k A1 5 6



olnl 30 Pl Camsg ygo p (Jbo 5,580,155 Mol s lailuw! g5lwedly ).JL [fe

e 3 4Ll dable Glac b Jles s 53,8 o a1y LES a0 i)l Sse Jeles ann e
355 on dmloma 5L 555151 2aST g s i) g b
lghay 9 (505 4omsd

S 5 Fodomy 08 A oslinal (b3l 15 el 038 o 3 1 O i ) el sy Jlo 6 K851 8 ol
Cto O WS oslizel 5 Q8 WS 0 Lo 5 (Kl olinl i 2 (61 el 45 s o iS4y (IS5 b el o
.afidfaftg)\f@laujC.E}Aqébéu&\agjxﬁ@;‘kﬁfjjﬂﬁgw&ag‘bQb)&b\\ﬁj:ﬁ@ﬂ
Slealial bg e sai (o) 5 SIS Salnd 5 (b Cond s S50 o2l (655 15 p—i.‘ Silesly ,3U bl dllie o
ri‘.‘ ol (law 55 S (o Cond 5 Sy g0 @) (Sl oo 53 0 5SS 5 Sladle (suas ) O505T
a5 bl 3,13 SIS e 5 e Conds Sy g o301 5 (sl3bkme 3T WSl (g5luenly o Bl s ol
5 OYIale (Sl 3 (5lsline Sl WSl 4y il o5 S Oloj 53 3V S y3 43,8 &) o el 5
-l il p OWgd catdlil s g (gl e sla o yls g (ol sla olls o NI (63 2 g0 (Dol uges
5 Sl odal 3 g9 4 L ady mem g (Solr 8 Sl ats mar (U OUL a3 (25 Lo 5 6ol o
030zl Olo§ 4 S (5)l5knn ) sb & (SIle G5 4 ooy (A o €65l o) Jlo (SIS (Gl 1B Y
SNl 3 Al L (Sl aslizal 5 01l (il 0 458 5y S ol s sl il Ll i s o1
Gaim 583 iyl 3 )l e OIS ale e Slastl 3 55 by e Sledbl Gl5L Gl i3l 5 6ol S
S lesly Sy o S5 4 copl ol Sl Bl 15 g § BB e (51 e3lizal I e e e Ol
Gl iyl s S o b Sledbl o B 5 M a5 5 s liE LI Gl Hlasl s (6 5dide Sl
Aas e ialST 1 S50

5oL «(YIA) ot,&u,@,;uﬂ G A ol b e s b 5 s H5b 4 hash ) b
Sl (P4 V) el gy S5l Y01 ) O1)SGn 5 052 Y2 0V) o 2dly 2 (Y 019) 1S 5 &S YY)
Dglite (6 Il Gaptunm o ple Calies gla) 428 5o ¢-<J.‘ Slosly & Llodwy ams oyl @ O Kiasyy ol
3,13 SIS ol 5 o Sla s 5o 361y (5 lolinn 3T

3 5 OIS wle ol sl Olgie 4 Slslg Glysl 5 oy Olojle &7 Sl cpl Srags ol (63,0 =
,;.Ms(&_\dﬁ?,&f;\;,y,;g“;ﬁ,u\;@ou;\fquﬁ)uw\,\;b\w,\:@jﬁot,@gwﬁwou;u
ST (Ledl 5 ASTT (Kl (slon Al o oy 5o Ll Sl (1) Ly i Do BB Slaslis 4 4 5 L
5 o s panasi b s alS 1) s Canslie 5 s G it SIS cpl Sl b 315 on b o 150 O15L

S SIS g Ol 4 guae (sl die SIS Sl



FYIY o ] o0 s 0390 (5 slubs 5iild adomo

ol gl Jb i, se &S 50 \Y t@;:mr;r?oQ;,w(J,\.;)\;\,ugﬁwwj\@ﬁwb
o p 250 S 8 I Candy Do (Gl 5 S o 5 S 5a0) anlllas J‘M“‘f“?'ﬁ\{‘*fvu‘”;“:@rie‘
a1y M) oS 5 oS e iles S ag (SOl bl 1) 55 Jlo Sl o oS oS 3 o 53 .28 8 13
235 (oot 8 (G146 ged Tl S 5 e iy S b il Ul pute L5 ol 03 8 e o ses Doy 50
Ju);@\;sqCﬂ..};\af,&f\)wmoujujwﬁwou;ur\ﬂau{ul{&udﬁaﬁj\}:&
x&#éuduQ)MJW“{(’}“u“ﬁ}U‘&\{)“il‘ﬂot"};’)%\"'}‘ulﬁ[iéuﬁ*fﬁ'l’ﬁfél"
3 st 3a50 GBS 5 (o g o painia o 51 IS 3 3 (KUl (6,85 CokS (o3 e (S0 (sl
4{oTﬁm)wlo\ﬂ\ﬁj&WqMébﬁﬂjk@uj@\jguﬂwﬁmﬁjéw
5,8 Dypo bl il Ko oolatl Glehe b 5 mlo 5L

p—<e‘ =0 Gk Jb sl s sosee )Li:.;\}ri,\ ilwosly pue JoVs (Ul il g5 oo Olaimen ST Slalllas 5
0 ilwesly SIS kS (o33 lalgs BLysl s s Obesle 5 (oo sl Olale Dl e J saie OS5 )
6u¢)yﬂ¢§{\65ua>g,;‘u(¢y5.mu ﬁb‘vi{‘ﬁj)é.:b\)b?ébéb&)ﬁgébwﬁjaé\
S oy 1y by saS e b 0T alie 5 0,g5 Jlale Blysl oss o3 odd 4 pds Glew 5 (SSL glbeS 5 Jb
2 e o GBSy gages S Sy g 53 oS el 6 K5 o f g g0 ol w55 e nl sladkely
53y 4 WA Jle (gl 518 (K oo 51 5 JolST Golss 5 55 o 3 s b el g3 ki oSS
ol 03,5 a3 S ) 31 S ) it o e p Sl Ll
E R

Sl 53 S smn Sl bl g i Wl domly (ol 13T o881 o sy o glan 1 ahon g
451 5 b glonly L a8 Sl 8 0lysls 540 o Cih p e sl 3 mmen AT 0 Joe 4 B Sl 2ag3
Nu@)'\,.\l,w@\;,,\sjﬁu;.;lf.u.uu.u,;,wg;?a.;;ﬁag;}sa.u,',\&m%
&
Sl bl (5l 3Ly wlge s baHllr SLEST ele Jlon (VF2 ) gy et 5 Jlaom oIB (5 s bokonr ¢ SIS 03055l Sl ¢ i

DYVF-BOY (WA ¢ ol 5 (solblm (sla s 10 01 2 53 o (6 K1 E Ml
ANV N OV bl s alos . il el (ki3 ur el 3,51kl b 01l Gails 551kl o) Kan 5T O0FRV) 58 5 g oo
Olin3 (6,55 sle 5 IFRS) Jbo (6 Kyl Mol (slas il gl ol o —ais 5a andlas (VAT &l S5 ) (o 5 Cpmime e ¢ prm ¢ )oud

NN F N g Ol s

YAV-F\¥



Ol 30 Jbo Camdg o p Jo 6,580,055 Modlom s laibinwl g5lwosly w3l /FY

93 52l sl in g any Caio 5y Jbe L;)ii)\)'f el las sl (gl 1 .(VRQ) w3l3T ¢ e 5 S OSL ¢ e ¢ Sl ) ¢l o 35 50

XYV-Y0F (WA ¢ o (5,52,
s bl (g 5lwesly bl 53 Slaais sba 335 L;,:fo)'l.ul s b g la [l L(VWAA) Ol g o3l i 5 (85 0 (53 053 (G parx tdasma (651 50

FOFFAY COONF ¢ v gl 5 (splebilm (slo oy O ) 53 Jo s Ky S Ml

CONY bl ails dlea. gUL Sliml 5 SULe i3 5 I (6 Koy 8 Mlo byl 35 .0FA4) o gy eelonl 5 domn (g5l

A=Yy

References

Agyei-Boapeah, H., Machokoto, M., Amankwah-Amoah, J., Tunyi, A., & Fosu, S. (2020). IFRS adoption and firm
value: African evidence. Accounting Forum, 37, 1-23.

Augustine, O., Tokunbo, A. (2018). Justifying the concept of fair value as a theory through international financial
reporting standard. Research Journal of Finance and Accounting, 9(18), 31-45.

Balfoort, F., Baskerville, R.F. (2017). Content and context: “fair” values in China. Accounting, Auditing
Accountability Journal, 30(2), 352-377.

Ball R, Kothari S.P, & Robin A. (2000). The effect of international institutional factors on properties of accounting
earnings. Journal of Accounting &Economics, 29, 1-52.

Bansal, M. (2022). Economic consequences of IFRS convergence: evidence from phased manner implementation
in India. Journal of Asia Business Studies, ahead -of- print.

Black, E.L., Maggina, A. (2016). The impact of IFRS on financial statement data in Greece. Journal of Accounting
in Emerging Economies, 6(1), 69-90.

Byers, R. (2017). Implications of transitioning to IFRS on key financial indicators in the oil and gas production
industry. Journal of Accounting and Finance, 17(1), 20-37.

Clarkson, P., Douglas, H.J., & Richardson, G.D. (2011). The impact of IFRS adoption on the value relevance of
book value and earnings. Journal of Contemporary Accounting & Economics, 7, 1-17.

Cordazzo, M., Rossi, P. (2019). The influence of IFRS mandatory adoption on value relevance of intangible assets
in Italy. Journal of Applied Accounting Research, 21(3), 415-436.

De Moura, A.AF., Altuwaijrib, A., & Guptaca, J. (2020). Did mandatory IFRS adoption affect the cost of capital
in Latin American countries? Journal of International Accounting, Auditing and Taxation, 38, 1-18.

De Moura, A.A.F., Gupta, J. (2019). Mandatory adoption of IFRS in Latin America: A boon or a bias. Journal of
International Financial Markets, Institutions & Money, 60, 111-133.

Ebaid, 1.E.S. (2022). IFRS adoption and accounting-based performance measures: evidence from an emerging
capital market. Journal of Money and Business, Vol. ahead-of-print No. ahead-of-print.

Fakhari, H., Fagih, M., & Bizar, V. (2014). Cost-benefit study of implementing international financial reporting
standards (IFRS) based on stakeholder theory in Iran. Bourse, 111, 103-104 [In Persian].

Gaston, S.C., Garcia «C.F., Jarne J.1.J., & Gadea, J.A.L. (2010). IFRS adoption in Spain and the United Kingdom.
Advances in Accounting in International Accounting, 26, 304—323.
Gaston, S.C., Jarne J.1.J., & Gadea, J.A.L. (2007). Adoption of IFRS in spain: Effect on the comparability and
relevance of financial reporting. Journal of International Accounting, Auditing and Taxation, 16, 148-178.
George, E.T.D., Li X., & Shivakumar, L. (2016). A review of the IFRS adoption literature. Review of Accounting
Studies, 28, 1-30.

Golmohammadi, M., Rahmani, A. (2018). Technical challenges of implementing fair values in financial reporting
of Iran: Emphasizing on IFRS13 requirements. Journal of Accounting and Auditing Review, 25(3), 387-414 [In
Persian].


https://www.emerald.com/insight/search?q=Ibrahim%20El-Sayed%20Ebaid
https://www.emerald.com/insight/publication/issn/2634-2596

Y IY o /o jumws 0595 [ 6 yloslins il alxo

Hallberg, A., & Persson, S. (2011). Voluntary application of IFRS: A study of factors and explanations on the
Swedish unregulated capital markets.

Herz, R.H. (2013). Accounting Changes. Aicpa, Durham, NC (USA).

Hope, O.K., Jin, J.,, & Kang, T. (2006). Empirical evidence on jurisdictions that adopt IFRS. Journal of
International Accounting Research, 5, 1-20.

Hosseini, A., Jabbarzade Kangarloye, S., Bahrisals, J., & Sadi, R. (2021). Exploratory factor analysis of the
challenges and obstacles of the implementing IFRS in Iran. Accounting and Auditing Review, 28(3), 533-552
[In Persian].

Hung, M., Subramanyam, K.R. (2007). Financial statement effects of adopting international accounting standards:
The case of Germany. Review of Accounting Studies, 12(4), 623-657.

Jermakowicz, E.K., Chen, C.D., & Donker, H. (2018). Financial statement effects of adopting IFR the Canadian
experience. International Journal of Accounting & Information Management, 26(4), 466-491.

Kainth, A., Wahlstrgm, R.R. (2021). Do IFRS promote transparency? Evidence from the bankruptcy prediction of
privately held Swedish and Norwegian companies. Journal of Risk and Financial Management, 14(123), 1-15.

Karapinar, A., Zaif, F. (2022). Does the IFRS improve earnings quality? A comparison of Turkish GAAP and IFRS.
Journal of Islamic Accounting and Business Research, 13(2), 277-296.

Ki, D.H., Leem, W.B., & Yuk, J.H. (2019). The effect of IFRS adoption on the value relevance of accounting
information. Investment Management and Financial Innovations, 16(2), 78-88.

Lantto, A., & Sahlstrom, P. (2007). Impact of international financial reporting standard adoption on key financial
ratios. Accounting and Finance, 49(2), 341-361.

Lepone, A., BoonWong, J. (2018). The impact of mandatory IFRS reporting on institutional trading costs: Evidence
from Australia. Journal of Business Finance & Accounting, 45(7), 797-817.

Liu, C.H,, Yao, L.J., Hu, N., & Liu, L. (2011). ‘The impact of IFRS on accounting quality in a regulated market:
An empirical study of China. Journal of Accounting, Auditing and Finance, (4), 659-676.

Mensah, E. (2020). The effect of IFRS adoption on financial reporting quality: evidence from listed manufacturing
firms in Ghana. Economic Research, 34(1), 2890-2905.

Moradi, M., Jafari Daredar, M., & Hosseinzadeh, S. (2019). Challenges and opportunities for measuring fair value,
in international financial reporting standards adoption in Iran. Journal of Accounting and Auditing Review, 26(3),
456-481 [In Persian].

Morales, J. (2017). Fair value in financial instruments accounting: Analysis from a historical perspective. De
Computis Spanish Journal of Accounting History, 26, 90-154.

Morales, J.D. & Zamora-Ramirez, C. (2018). The impact of IFRS 16 on key financial ratios: A new methodological
approach. Accounting in Europe, 15(1), 105-133.

Movafagh, S., Rahmani, A., Niakan, L., & Madahi, A. (2020). Implementation of international financial reporting
standards in the insurance industry. Applied Research in Financial Reporting, 9(2), 227-256 [In Persian].

Namazi, M., & Esmaeilpour, H. (2020). Impact of international financial reporting standards (IFRS) on tax evasion
and tax avoidance. Journal of Accounting Knowledge, 11(1), 1-33 [In Persian].

Nwaogwugwu, C.C. (2020). Effects of IFRS adoption on the financial performance and value of listed banks in
Nigeria. Journal of Finance and Accounting, 8(4), 172-181.

Opare, S., Houge, N. & Zijl, T.V. (2020). Meta-analysis of the impact of adoption of IFRS on financial reporting
comparability, market liquidity and cost of capital. Working Paper, 120, 1-62.

Oyewo, B. (2020). Post-implementation challenges of fair value measurement (IFRS13): Some empirical evidence.
African Journal of Economic and Management Studies, 11(4), 587-607.

Ozturk, C. (2022). Some observations on IFRS 15 and IFRS 16 in the airline industry: The case of air. Studies in
Managerial and Financial Accounting, 35, 21-50.



olnt 30 b Candg Gygpe g o 6550,155 Mol o lasbiwl g jlwesly il /PP

Palea, V. (2014). Are IFRS value-relevant for separate financial statements? Evidence from the Italian stock market.
Journal of International Accounting, Auditing and Taxation, 23, 1-17.

Pandya, A., Zijl W.V., & Maroun, W. (2021). Fair value accounting implementation challenges in South Africa.
Journal of Accounting in Emerging Economies, 11(2), 216-246.

Piechocka-Kaluzna, A. (2021). Measuring the quality of financial statements after the conversion to ifrs, case of
Poland. Journal of Financial Studies & Research, 39, 1-26.

Reese, W.A., & Weisbach, M.S. (2002). Protection of minority shareholder interests, cross-listings in the United
States, and subsequent equity offerings. Journal of Financial Economics, 66, 65-104.

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

Sabzalipour, F. (2012). The effect of convergence of Iranian integration standard with international standard on the
usefulness of integrated information. Journal of Accounting Knowledge, 3 (11), 181-201 [In Persian].

Salah, W., & Abdel-Salam, A. (2019) the Effects of international financial reporting standards on financial reporting
quality. Athens Journal of Business & Economics, 5(3), 221-242.

Silva, F.J., DoCouto, G.M., & Cordeiro, R.M. (2009). Measuring the impact of IFRS to financial information of
Portuguese companies. Revista Universo Contabil.Blumenau, 5(1), 129-144.

Tsalavoutas, I., André P., & Evans, L. (2012). The transition to IFRS and the value relevance of financial statements
in Greece. The British Accounting Review, 44, 262-277.



