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Abstract

The research aimed to examine the effect of the characteristics
of the board of directors (the independence of the board of
directors, the size of the board of directors, the CEQ's term of
office) and the ownership structure (institutional ownership,
managerial ownership, the concentration of ownership) on tax
avoidance in Egyptian companies. The two researchers relied on
the use of data of 60 non-financial companies. It belongs to 8
economic sectors during the period from 2009 to 2016 with a
total of 366 views. The Multiple Linear Regression Model was
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used to test the relationship between variables, and the ordinary
least squares method was used to estimate the parameters of the
regression model. To neutralize the effect of the variables that
previous studies found have a significant effect on tax avoidance,
four control variables were used, including: company size, asset
density, rate of return on assets, and free cash flow. The results
indicated a positive impact of the CEQ's term of office on tax
avoidance, a negative impact of the size of the board of directors,
institutional ownership, and managerial ownership on tax
avoidance, and no effect of the independence of the board of
directors and the concentration of ownership on tax avoidance.

Key words: characteristics of the board of directors,

independence of the board of directors, size of the board of

directors, the CEO's term of office, ownership structure,

institutional ownership, managerial ownership, concentration of
ownership, tax avoidance.
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iadll o e S o) S5 alaall AINEL) 5 3 12Y) alaa (5S35 b
3V Galae (i) Guaia s U5V sl el Caaie G gaadl Gf ¢y yucall
el il e alag) JS5 Sin
Hoseini ) 4wy sy daaldia 000 Jlaaly Yo YTY VY 5 yiall JOA
By ompall cuadll o3 lY) Gadae (ailas il i (et al., 2019
ol caadll e JB 5y oslaa 8 3l eas o) ) gl oLl
il il 82 5 L gina Jai 58 50Y) (ulae s S (G ol a0
ol e 5wl il s (Suranta et al., 2019) 4wl o Ciagiul g
(emall ciadll o5y palae b ilal) dypiae 5 Al AL
ekl g Y oVTY VY 3l DA Adle e 4S50 0F e A3 e die aladinly
Gl Ll Cmy ¢yl Cuiadll e ) 5l Ll A AL of bl

ay \‘~Y\L",’_'\L'ﬂ\md\



Ky pmall Il 0 Bl iy - g pll sninill @l B2l J2pag Byl oalsa (il il
sels @t aght gagl /u & @olunl gl gohma spull gshma /s
Jiias o () AaYl S il yeal) Cuiadll Gl jlas <l ) AiaY) AL
el il e s Vs )Yl e  cala)
e pailad il 3 (Khaoula and Moez, 2019) dul j sy
4 S die o dlaie WL S il dad g ow peall cuiadll (g 4832l e 5 HlaY)
O Anlan) A80e Al pall Chaa g M (Yo VY-V e w0 5yl DA 48,5 V00 (ha
g 5y Y Oadae AN G ) ALYl AS,E) dads (o pall il
AYs 5 e ilE gl JV1 sl paaall e Al sadls GlaY) Gadas
AS il A g o el Cuadll (4 A8l e dlaa)
slmel Gw ) ¢ sl 3 jlas) &5 (Cho and Yoon, 2020) . s
saalie VY0 Cialy Chlaaliie by (€ il oy juall Cuiadll e 5 laY) (ulaa
g sl o Al jall il Conzagl By Y)Y ale YA He e s all DA
(st ) il Sl e e 5 gima 5 Al3 oY) Galae elae | G il
B (b da )l QS A (e Aol ) il Slly e Aldie Wl
Al 0 ol CldS YoV Hle I YVY Gle el DA Al )Y
dral yall il g Ay sall 4SW o e (Novita and Herliansyan, 2019)
LEL 3 oY) Gl I G (s gl i) e g gina il Legd
el il e 5l gl Gl 5 Y Gulae aas g 1Y)
O gl O 13 Lee @8l (Jarboui et al., 2020) Aul e Cdagial
sSe Ao o AdieWh (o pdall caiadll e S35 3)laY) Galaae (A (paind)
s 33 o ) ) a8 (Yo VoY o syl JOA AS A e (e
Sl el i) (el ) a0 5 laY) Gudae 3 el
JS (e A e day )1 il JLia) (Tanko, 2020) Al 2 Ciagi 5
A0 £ el Al ALY adudl @S El oy pal) Cuiadll ) AL
o lE dga g Al Camial Sy YOVY L YA Gle e sl JDA
gl il e dp sall A8k

q¢ Y~Y\L",’_'\L'ﬂ\m.d\



iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il
sels @t aght gagl /u & @olunl gl gohma spull gshma /s

K5 o A8 lEal &5 (Farooq and Zaher, 2020) 4wl )y 85
e (e 38 DA aaall 3as gia g 8 e SIS ANy pall Cuiadl) 5 AL
ALl S5 m Ade ABe gy ) il colal B (Yere ) Yy
W e aly ) S il 8 s gy ST CailS A8 @lli () 5 ¢ o puall Gl
A8 A 5e g Apalial A SId Al 5 A i)l

odae aan (e JS of (Egbunike et al., 2021) dusl 2 gili i gl

(S il oy el ol e s sina il Lagd 310 Gl 20N oY)
ool ciaill e 5l Ll Gl J Y sl o) g2 Al 53] of s
Gl (a5 8 (Bl ;Lo

odae ADELY b 50 sa s e A8l il all (e el il CaiiS
Lanis and Richardson, 2011; Richardson ) u »all cuiadll e 3 5lay)
et al.,, 2013; Waluyo, 2017; Ogbeide and Obaretin, 2018;
uan Glia ¢ Wi (Aburajab et al., 2019; Khaoula and Moez, 2019
enpall il e sy Galae ADELY iU agmy a2 )l )
Mais and Patminigh, 2017; Nugroho and Agustia, 2017; )
Turyatini, 2017; Chytis et al., 2019; Novita and Herliansyan,
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il Jidas ; ualall audl)
Lda 5l Clelan) Y
g sl Cangs cnd) <l yuxial dggua ol Cileliaa ) (0) ) Jsaall sy
Gl e GlS il g ands Al ailaddl e
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i) &) piial Lo gl) clpbuany) 3(9) ady Jgia

e aal) [ e aal) ) Aty Jac giall <l aalial) dial)
‘éJl,,n-d\
0.92 0 0172124 | 0729372 | 366 | st
3l
15 3 2.761655 | 7.601093 366 e p2a
50y
18 1 46261 | 6068306 | 366 | s
éam‘
0.97 0 0326506 | 0.405615 | 366 | 1, o dpctal
0.87 0 0189262 | 010069 | 366 | 1, deta
0.99 0 0.229863 | 0.653566 | 366 L) 35
10.23716 | 7.485596 | 0.541466 | 8.748156 | 366 i e
1587185 | 0.04879 | 12.38847 | 4.018826 | 366 S s
0.483698 | -0.41806 | 0.115578 | 0.068235 | 366 | = )
Jsa¥)
0.6965979 | -1.518293 | 0.1655103 | 0.0204749 | 366 ““”‘J:L‘””‘
)
"0.284743 | -0.032706 | -0.0900451 | -0.1340122 | 366 | crmpeall cuiadl

feh b el ibia s Clebian) e Gilall Jsaall ety Lo ) Hhilly
oslae sliac | AL A 8 Canll dige IS 50 o DA Dy —
L 5ias (0.92) =Y aall s (0) —aY) aall by aa 3 laY)
(0.172124) s Jme <) 12315 (0.729372)
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Lotsia adline SIS, & ua s laY) Gelaaelaciare gl —
(§ Jlmme ) yail 5 (15) 5 (3) Cnm 4 5l -5 5225 (7.601093)
.(2.761655)

Aall a3 ¢ gaiill (5 paall el s 8 & Gl dbe IS HE G Gglall -
s Jme il il 5 (6.068306) Lo si: (18) (s 215 (1) 23V
(4.6261)

2all Al G e pall AL At 8 Canll Aige S 8 GDERY) —
<l 3l 5 (0.405615) o sias (0.97) (sl 2all 5 (0) (oY)
.(0.326506) (s e

Lo iy A oY) ASlall Apd & Suadll Ae IS 55 e (il gy -
§ lae il 32315 (0.87) 5 (0) O 4iadh 7 5l 15 5245 (0.10069)
.(0.189262)

V) aall &l 3 canll de S b G AL S Fda gl -
§ e il 2l 5 (0.653566) L sias (0.99) (i) 2al) Lais (0)
.(0.229863)

Saay xuhall 5 le L aie 15 me 48, 8l aaal oY) aall 2y -
b 0 (10.23716) (¥l 2 all 5 (7.485596) J sz
.(0.541466) s e il 2l 5 (8.748156)

Lo giay cCaall die IS 5 od Guy J s AES 8NN Dga g -
al y~il 5 (158.7185) 5 (0.04879) 0 s s s2e 5 ¢(4.018826)
.(12.38847) & s

aall il Cua (Jpal) e ailall Jare & Cand) die ISy o ool —
L 5ia: (0.483698) (—ai¥) 2 all L iy (-0.41806) (—Y!
.(0.115578) (s jluze il 2l 5 (0.068235)

VoY Y~Y\L",=_'\L'ﬁ\m.d\



g pmall Bl g Bplysal By rpppall ssiaill e e2Lall Jgag Bylinfl oulsa il it
sels Wiz asht gagl /s & @slanfl gt @ohoms syull @oboma /s
bvgia «doadll e QIS 5 5 cpa s yal) dgaal) cladaal) 8 glall —
(0.6965979) 5 (-1.518293) (s 4ash 7 51 55 520 5 (0.0204749)
.(0.1655103) (s lara <l yail
) il Gl jles o Caall die IS 8 o CEA) dga g -
(g 8l Ay yall Jame) (el gyl Jama o AL Lgie T umae
O o guim B aady ) Hall Ay yadall Jaaa) el o piall Janag
«(-0.0900451) (5 jlsne il 2l 5 (-0.1340122) Lo siay ¢( syl
=a8Y) 2al) el ey (-0.032706) (e mall coiall a1 sl el
55 onl) Gk 3 il A cansd Ay in Jara el (4 (-0.284743)
52 2%V A %Y On eanl) An pall Jame 7l 55 Cas Y
Xovtale Y ale e Canll 3l sy DA el o 53
Dl Jilas il Lol
Multiple Linear ) 2aidl chall jlasi¥) #igald Je laldl el
odae INELL) 3,10Y) Gl paibad i1 jLia) L3 (Regression Model
ALy ASL) S s (sl ol eliy 358 bolaY] (ulae aaa 6y
AS il aas) Adaliall Gl paially (SIS 5 ey yhay) AL G sl
Al i) e (5_all dpaiill claaal) (J sal) o dilall Jaze oJ sl 486
Slo eV 3 a8 saiadl adll jlaaiy) allee el o pall Cusill)
S1a e @il 23 LS (Ordinary Least Squares) o all ey yall 44 )l
rCAS Al @l aal (e s el (8L (e Gl 8 aadiall jlaasVl 23 g
(Multicollinearity) ) g1 92 ¥ Adéa -
A1 asal) el ey Sige Tl ) da g k=) 5 V1 A iy Al
sV Al ha 8 laai) Zdsai g g8 (s2a (e (B3I AT N g ¢ amal) Lgaiany
(Y20 ilie) sy dua ¢ (VIF) ol o Jalrs (ol JOA (0 (hadl
el Gad o Lallds dadl) ) 00 3Y) Al e LIS lasiV) 23 5ad e )
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pd e () a1 085 ((10) Al sl ad Camll O il Gologll adal
3 ¢(10) Aeidll 5slati ol jlaai¥l 73 gai Gl jpaial (VIF) (bl adiiai Clalas
il CulS 5 (1.39) Dlaai¥) £ i (8 ol pdoiiat Jalaal A ol i,
2 B_mudall ) patiall cpll) adiiial Jalase Al o gia dd g cdn all KLl
oY Al G 8 oW Zigai g gBgare 2S5 La o8 5¢(1.22) 725l
pdaal Jalaa @ glia g bl adial Jalaa il (1) o8 ) J ol mia gy S

sl Gl yarial bl
Gaad) @l il (VIF) Ol adudal Jalaa il 3(1) ad) Jga

1VIF VIF il
0.882 1.13 By el AdlEL
0.808 1.24 31Y) Lulas ana
0.877 1.14 @il padl olay s i
0.722 1.39 e el ASLal)
0.775 1.29 g lay) ALl
0.765 1.31 AT
0.747 1.34 S il aaa
0.863 1.16 EPATEERS
0.861 1.16 Jsa¥) Ao 2ilall Jaza
0.934 1.07 5 yad) Agaail) culaaal)

1.22 Mean VIF

(Autocorrelation) sWaa¥ ¢ I3 Jals ¥ Al - ¥
el (s Al 5l A8e 3 a5 (e e LAY (IR Tl )Y S L
e e aiSU (Wooldridge) sboal alasiuly (sl o8 885 ¢ jlasi¥) #3 sai
ad Ay s Y ol eLaal) IR Ll V) Al S 8 jlaaiY) pisaip sl
Can il O paria A oLk G 13 Ll ) Al S aa g 43l ) dea il
%0 4 simall (5 siuna (e J31 @llay a5 ((P-Value = 0.0380) 4w cuilS
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Robust Standard ) <sbul Gudaiy Glialll oL8 A 3l o3 (e palailly
il Gl pre A S 8 (e A jlaal) sLbAY) maaay (315 «(Error
.(Hoechle, 2007; Holzhacker et al., 2015) ¢Uaa¥l s 513l alii )¥)
Gaaill 8 aadiul) s (Wooldridge test) Jbial gl (V) ab) Jsaall za s s
Al 1A Jal )Y Al S g (g

(Wooldridge test) JLid) gl :(V) ady Jga
Wooldridge test

Autocorrelation

Pvalue F Test

Yes 0.0380 4531

(Hetroscedasticity) <l Cidis) dl<da v
ol aladna) e sl aade) eclilall Gld (ia yd daa e (34831
A8 S Sl oda Jalg ¢(P-Value < 0.5) e &uilS &us (White Test)
¢lad¥l xaay 5215 ((Robust Standard Error) csbud alasiuly olalyl
eldad¥) (s SIA el W) 5 el il aae IS G 530 (e A jlandll
(M) p2) dsxall U= =5 «(Hoechle, 2007; Holzhacker et al., 2015)
.(White Test) _lisl il
(White Test) JLa) gl :(A) ol Jg2a
White test

Heteroscedasticity
Pvalue White test

Yes 0.0003 98.01
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(Normality) 4 sall sUadl) 4d\xic| Al - ¢
¢ba¥) of (e @all (Shapiro-wilk) slal alasiul e Glialll adic
Gkl Aalgl) a5 58l aalS ¢ pmpadall a5 6l il JlasiV) 23 gadd 400 gl
a8 s draiall laall JlasiVl zd el allae a8 o jaall ey jall 44y )l
S G o anall a5l ai Y A pdad) fUadY) Gl A 681 il <yl
Josail (WINSorizing) < skul aladiul a3 A4l 238 Jal 5 (p-value < 0.5)
Veprauskaite and ) (sisl s ¢ suia 8 a5 A gt and o B ) 33LAY 28l
DL AU (9) a8y Jsasll a0 9 (Adams, 2013; Larker et al., 2007

.(Shapiro-wilk)
(Shapiro-wilk) Juid) gt :(4) a8 Jga
Shapiro-Wilktest

Normality pvalue W

No 0.000 0.9779

O 0518 5 V) 23 gad aladi) da s 3 pal (3385 el (Bas e o g B

b il () v ) ) Jgaadl ria gy g cdnili 8 555 a8 350l JSLGL 4]

cuiatl) e W J<aa 55 oY) ulas (atlad HA LAY saaiadl jlassy)
(gn
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sila @3t g sl fom & sl @l olama sall tsbama
(V4) A2 den

i pal) qiatl) o Atal) JSb 98 1Y) ulae pailad Y jlaa) Judas gl

ANl (5 e (t) 4ad Jlaady) Edlalaa e e

(Sig) ®) ot S
0.136 1.49 0.0457 B0 Gl AIMELL)
***0.050 -1.90 -0.0037 B Galaa a2
**0.016 2.42 0.0024 GAAEY paal) pliy 5 b
*0.000 -3.55 -0.0538 A gal) AgLal)
**0.019 -2.36 -0.0674 4y Astall
0.631 0.48 0.0095 dglal) 38
0.254 -1.14 -0.0106 FERRATIEN
*0.000 -3.88 -0.0068 J ) Adlig
*0.000 7.58 0.3847 Jsa¥) o ailall Jana
0.536 -0.62 -0.0452 5l Agaadl) cilad )
0.2392 R2 yaail) Jalaa
18.12 4 guad) (F) Aad
0.000 (F) kia) AN
Yes Robust Standard Error
366 (N) Shalia) 2o

Note: *** ** *indicate significance at 10%, 5% and 1% respectively.

DIV A i (V) ady Jsaally dam pall sVl Jlad 65 e oy
(ISl o el i) e ALl IS 53101 alaa pailiad Y Jlaall
(F) Juis) dad o gl yelai o (F) Llaia) A1Ya e adle Jain e 5o
Ol e saia 8 2 350 3y Le 985 ¢(0.000) i sinne (5 sise ic (18.12) Jals

(5%) e laia¥) o slall 8 o sllaall 4 sinall (5 gina
(6 simse e Ailian) AN 53 b a0 dea s laadV) Jalad il (e raially
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O A b aan  Lan 5 ¢ gl indl) 93 10Y) ol ana 1 (10%) A i
A oY) e 850 (e 3 iind e Jany 5 0Y) (el slume] 20 53 5
il il jlae Gl b Loy 3, V) s laall (e 2a) 5 AEMAY) s Jlaal) il
oaldal Cua g Al Al jall de gane il aa dagiill a2 s (3455w yal)
Zemzem and Ftouhi, ) 3,1 pedae ana S aa (o pall Cuial) il jlas
.(2013; Ogbeide and Obaretin, 2018; Sa and Alves, 2018
(5 sinna 2 Aglian) AN 53 e 53 2sa s lasilI Jolad il el LS
O D am a8 ¢ yall vinill g (2l puaall 6165 55y (5%) A sins
oo 8o A48 5 38 58l S i e 3 sl (e 43S (g2utl) el oliy 3y 30l )
iyl i) s jlany el Jgosy 38 Laa 3 )10Y) ulae sl AL
G siasa e Ailian] A2 53 b HAT 3 gy plasiVI Jalad il (g Gt g
dgasdaiill sda ac iy ¢ o yudall Caiadll g A 5all ASL) (500 (19%0) 4 sine
G ddnil) 3oy e s sall LSl Y all dpan a3 U lail
o8 A2l 5511 (e Ta ol 5 0l A8 1) (e 2 5o A al) ASLal) 3
o34 (385 5 ¢ oyl aiaill s jlan (e 2adl 5 AENAY) Gl jlaall 3553 55
(Tanko, 2020) 4 2 4} Cilea 68 La pe Ayl
e Ailian) 412 53 ol 53 agay HlasiVI Jolas =38 e ol Lol
O A o L sy o paiall caiail) 5 & 510y ASL) (g (59%) 4 sine (5 s
aall e Jaad Al Slulpad) 38 )5 IaY) a825 28 4y oY) Aslal) A 3al )
(e Ay e g il 8 g 58 50 Aaind (il oy pual) Caindl oy
IS i Lee Al sud) gilad o lu JSa 555 48 180 daany i o Ll
Al o il e dagiill o2 a (3dt s (L gShiat il aguYI A el el
.(Salaudeen and Ejeh, 2018)
e 3y Gulae LELY il a s g aae D13V Julad AU e il
ALl a5l (e el il e Angiil) o3 (3 5 S Hall oy paial) il
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Mais and Patminigh, 2017; Nugroho and Agustia, 2017; )
Turyatini, 2017; Chytis et al., 2019; Novita and Herliansyan,
(S SN o el inll e AL S A1 5 2 ga g ade el LS (2019
(Chytis et al., 2019) 4wl o L) alia 55 A Al (a2

Al sy HlasiVI Jalat mil e gy edadlaall ol paially Blahy Lad
il g Jsa¥) LS (a0 (19%) A sine (5 siae e Afilian] A1V 53 b
Jaze 0 (1%) A sine (5 sine die Aibean) AV 53 ala) il sa g oo el
AS )3l ama e JSI S0 d gy pae on )l uinill g Jgal) e aila)
S Al el caiadll e 5 el Al el

Jalai (R?) sl Jales dah () sasiall Dl Jolat il et GlIAS
Dl laaiV) 23 st 8 ddagliall g Aliiall G yriall o) i L 52 5(0.2392)
(gl cuadll) Al el (8 Gl (10 (23.929%0) Jolay Le

«Eanall (i g b sl Al (andli Sy ) A Jalat g 4580 QLA A
1)) fo dsaall LS

Gl agd JLid) il padla ;(V)) ol Jaa

S e G sl
iy | A Rsalasdll SIS B oy pall cinl e 5 Y e 2Dk S5 [
Ui | Ao Rl S 8 el il e s e s B |y
Uss | A Bl SN 3 sl il e 3l i o5 8 i [ o
Ui | A R ladl ST sl il e B p A s |
Ups | o Tl SIS 3 el il e LIRS s [y

=y Al Tl S B el ciad) e ZSL) S 5 i Ll
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Faliieeal) Clal_all 5 ) A el sl
dad) LadA oY

Alaas 33038 A gall Al i) 5O danwt 5l il sl anl il pall il
e s A sSall Lganti ) daladl cladall Cpuans ki dalee Jgusy il uzall
it B S il Gy G Y il sall 5 A gSall il puall dpaal (e a2l
el paids lgls e Gl jlee Ay daw el Gle adl (sl sals
ALl sl Hall e =l Gl 285 Ay juiall (ddl &5 (e g Ay pdall gl
ALl IS 5 5,10y Galae Gailadd (S 13) Lo jlaal ddlide dal iy 8
ol pall @l il el By Y bl el coadll Gl jlae e il
3lY) (el paibadd lag) i clul pall Gamy Ciaa g dali (b oy jlaia
DA bl ) Giany s g (s AT Aali (as ¢ el il e ASLall IS
A Ly ueall il e ALl JSa 5 5,0y Galae pailiad] ol
IS5 5,11 Gl pailadd T asa sl Gl Al e (5 AT Ao same Jua i
Sl U e Sl plaia¥) e a ) ey o el ciadl) e 3L
SIS 5 5l0Y) (e ailad S Laaly dilide Luial iy 8 26
g sasall b 3L ol Ay peadl) ) (5 shue o adl V) ooy el cuail e
Y sladll e LY Aglae ) Gliald) ado Lo s g calaia¥) (e AU il
S A (A pall il e 3 pla¥) udae pailiad 558 Ja 4l dad)
ISl A o pall caiatl) e ASL) JS i da f Ay eadl daalull
ol el syl e S asa s ) sl il Ll 85 8 4 eadll daalil)
Odae aaa e JU il i dga g oSl oy peal) quiatl e gl
e S il oy el caiadll e & plaY) ALl g s sall AL G310y
S AN o gl inil) e AL S i g 5 1aY) Galae LIELY S 29n g
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(DY) (Gaabia (aalill S b el gall) ilall S il 8 o )

Sl oy yeall il e Faad el Aad Alad 1 lial g A o -
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S ALy pedall il e da sSall ALl T jladl) 5 A jy ¢

S Al el il e Al Sl S lial Al ja -0
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dagill g o ) Cuindll (y A8 e ALl S i Ll g Al ja oA
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s mall il A8Mal) (Y 41 4 (daal galany daal ERRE TR DY K VEOIRVEDIRVED)
dada o ladl) A ¢ ulaal) jSd dlae Ay sl A o el Jilaiall e ol Ll

Sl da g Ao ANS o) S g ClS il aSgn 3T Y VA (Glaskis 3 gana 2ana c2ana
(BBl Aaalas 63 ladll S 66 ) siie e ol 53S0 Al ) o hdy e/ L) 0

Lia¥) aal sl

Abdelijawad, A., and R.Masri, 2020, Board Characteristics and Corporate
Performance: Evidence from Palestine, Journal for Research, 34
(4): 747-770.

Aburajab, L., B.Maali, M.Jaradat, and M.Alsharairi, 2019, Board of
Directors’ Characteristics and Tax Aggressiveness: Evidence from
Jordanian Listed Firms, Theoretical Economics Letters, 9: 2732-
2745.

Y Y~Y\@lﬂ\m.d\



g pmall igell @6 Bppliial By squpg senll siiaill @l apllall J2yag ylafl ulaa (il 53l

sels Wiz asht gagl /s & @slanfl gt @ohoms syull @oboma /s

Akbari, F., M.Salehi, and M.A.V.Bagherpour, 2019, The relationship
between tax avoidance and firm value with income smoothing: A
comparison between classical and Bayesian econometric in
multilevel models, International Journal of Organizational
Analysis, 27 (1): 125-148.

Akpan, E.O., and N.A.Amran, 2014, Board characteristics and company
performance: Evidence from Nigeria, Journal of Finance and
Accounting, 2 (3): 81-89.

Aminah, A., C.Chairina, and Y.Y.Sari, 2017, The Influence of Company
Size, Fixed Asset Intensity, Leverage, Profitability, and Political
Connection To Tax Avoidance, Available at:
http://www.journal.afebi.org/index.php/aar/article/view/88.

Annisa, N.A., and L.Kurniasih, 2012, Pengaruh Corporate Governance
Terhadap Tax Avoidance, Jurnal Akuntansi Dan Auditing, 8 (2):
123-136.

Annuar, H.A., ILASaliha, and S.N.S.Obid, 2014, Corporate Ownership,
Governance and Tax Avoidance: An Interactive Effects, Procedia -
Social and Behavioral Sciences, 164 (4): 150-160.

Armstrong, C.S., J.L.Blouin, A.D.agolinzer, and D.F.Larcker, 2015,
Corporate Governance, Incentives, and Tax Avoidance, Journal of
Accounting and Economics, 60 (1): 1-17.

Bayar, O., F.Huseynov, and S.Sardarli, 2018, Corporate Governance, Tax
Avoidance, and Financial Constraints, Financial Management, 47
(3): 651-677.

Blaufus, K., A.Mohlmann, and A.N.Schwabe, 2019, Stock price reactions to
news about corporate tax avoidance and evasion, Journal of
Economic Psychology, 72 (2): 278-292.

Chen, C., H.Lu, and T.Sougiannis, 2012, The agency problem, corporate
governance, and the asymmetrical behavior of selling, general, and

AR R Y~Y\L",’_'\L'ﬂ\m.d\


https://www.emerald.com/insight/search?q=Farzana%20Akbari
https://www.emerald.com/insight/search?q=Mahdi%20Salehi
https://www.emerald.com/insight/search?q=Mohammad%20Ali%20Bagherpour%20Vlashani
https://www.emerald.com/insight/publication/issn/1934-8835
https://www.emerald.com/insight/publication/issn/1934-8835
https://www.sciencedirect.com/science/journal/18770428
https://www.sciencedirect.com/science/journal/18770428
https://www.sciencedirect.com/science/journal/01674870
https://www.sciencedirect.com/science/journal/01674870
https://www.sciencedirect.com/science/journal/01674870/72/supp/C

iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il

sels Wiz asht gagl /s & @slanfl gt @ohoms syull @oboma /s
administrative costs, Contemporary Accounting Research, 29 (1):
252-282.

Chen, G., M.Firth, D.N.Cao, and O.M.Rui, 2006, Ownership structure,
corporate governance, and fraud: Evidence from China, Journal of
Corporate Finance, 12 (3): 424-448.

Chen, S., X.Chen, Q.Cheng, and T.Shevlin, 2010, Are family firms more tax
aggressive than non-family firms?, Journal of Financial
Economics, 95: 41-61.

Chen, X., N.Hu, X.Wang, and X.Tang, 2014, Tax avoidance and firm
value: evidence from China, Nankai Business Review International,
5 (1): 25-42.

Cho, H.T., and S.M.Yoon, 2020, Is the Board of Directors’ Religion Related
to Tax Avoidance? Empirical Evidence in South Korea, Available
at: https://www.mdpi.com/journal/religions.

Chytis, E., S.Tasios, 1.Georgopoulos, and Z.Hortis, 2019, The relationship
between tax avoidance, company characteristics and corporate
governance: Evidence from Greece, Corporate Ownership and
Control, 16 (4): 77-86.

Col, B., and S.Patel, 2019, Going to Haven? Corporate Social
Responsibility and Tax Avoidance, Journal of Business Ethics, 154
(4): 1033-1050

Desai, M.A., and D.Dharmapala, 2009, Corporate Tax Avoidance and Firm
Value, The Review of Economics and Statistics, 91 (3): 537-546.

Egbunike, F.C., A.Gunardi, U.Ugochukwu, and A.Hermawan , 2021,
Internal Corporate Governance Mechanisms and Corporate Tax
Avoidance in Nigeria: A Quantile Regression Approach, Jurnal
liImiah Akuntansi dan Bisnis, 16 (1): 20-44.

Eskandarlee, T., and T.M.Sadri, 2017, Impact of management ability on
relationship between tax avoidance and firm value in companies

VYo Y.Y\‘?_"L'ﬂ\m.d\


https://www.sciencedirect.com/science/journal/09291199
https://www.sciencedirect.com/science/journal/09291199
https://www.sciencedirect.com/science/journal/09291199/12/3
https://www.emerald.com/insight/search?q=Xudong%20Chen
https://www.emerald.com/insight/search?q=Na%20Hu
https://www.emerald.com/insight/search?q=Xue%20Wang
https://www.emerald.com/insight/search?q=Xiaofei%20Tang
https://www.emerald.com/insight/publication/issn/2040-8749
https://link.springer.com/journal/10551
https://dialnet.unirioja.es/servlet/autor?codigo=4392089

iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il

sels Wiz asht gagl /s & @slanfl gt @ohoms syull @oboma /s
listed in  tehran  stock  exchange,  Available at:
https://dialnet.unirioja.es/servlet/articulo?codigo=6223042.

Farook, A., and A.A.Zaher, 2020, Ownership Structure and Tax Avoidance:
Evidence from Indian SMEs, Available at:
https://doi.org/10.1142/S0219091520500125.

Goerke, L., 2019, Corporate social responsibility and tax avoidance, Public
Economic Theory, 21 (2): 310-331.

Hazir, C.A., 2019, Determinants of Effective Tax Rates in Turkey, Journal
of Research in Business, 4 (1): 35-45.

Hoechle, D., 2007, Robust standard errors for panel regressions with cross-
sectional dependence, The Stata Journal, 7 (3): 281-312.

Hoi, C.K., Q.Wu, and H.Zhang, 2013, Is Corporate Social Responsibility
(CSR) Associated with Tax Avoidance? Evidence from
Irresponsible CSR Activities, The Accounting Review, 88 (6):
2025-2059.

Holzhacker, M., R.Krishnan, and M.D.Mahlendorf, 2015, The Impact of
Changes in Regulation on Cost Behavior, Contemporary
Accounting Research, 32 (2): 534-566.

Hoseini, M., and M.Gerayli, 2018, The Presence of Women on the Board
and Tax Avoidance: Evidence from Tehran Stock Exchange,
International Journal of Finance and Managerial Accounting, 9
(3): 53-62.

Hoseini, M., M.S.Gerayli, and H.Valiyan, 2019, Demographic
characteristics of the board of directors’ structure and tax
avoidance: Evidence from Tehran Stock Exchange, International
Journal of Social Economics, 46 (2): 199-212.

RN Y~Y\L",’_'\L'ﬂ\m.d\


https://doi.org/10.1142/S0219091520500125
https://onlinelibrary.wiley.com/doi/full/10.1111/1911-3846.12082#care12082-note-0001
https://www.emerald.com/insight/search?q=Mohammadreza%20Hoseini
https://www.emerald.com/insight/search?q=Mehdi%20Safari%20Gerayli
https://www.emerald.com/insight/search?q=Mohammadreza%20Hoseini
https://www.emerald.com/insight/search?q=Mehdi%20Safari%20Gerayli
https://www.emerald.com/insight/search?q=Hasan%20Valiyan
https://www.emerald.com/insight/publication/issn/0306-8293
https://www.emerald.com/insight/publication/issn/0306-8293

g pmall igell @6 Bppliial By squpg senll siiaill @l apllall J2yag ylafl ulaa (il 53l

sels Wiz asht gagl /s & @slanfl gt @ohoms syull @oboma /s

Huseynov, F., and B.K.Klamm, 2012, Tax avoidance, tax management and
corporate social responsibility, Journal of Corporate Finance, 18
(4): 804-827.

Huseynov, F., S.Sardarli, and W.Zhang, 2017, Does index addition affect
corporate tax avoidance?, Journal of Corporate Finance, 43 (2):
241-2509.

Irianto, B., and A.Wafirli, 2017, The Influence of Profitability, Leverage,
Firm Size and Capital Intensity Towards Tax Avoidance, Available
at: https://www.semanticscholar.org.

Jansky, P., and A.Prats, 2015, International Profit-Shifting out of
Developing Countries and the Role of Tax Havens, Development
Policy Review, 33 (3): 271-292.

Jarboui, A., K.B.Saad, and R.Riguen, 2020, Tax avoidance: do board
gender diversity and sustainability performance make a
difference?, Journal of Financial Crime, 27 (4): 1389-1408.

Ji, R., and Z.Shan, 2018, EEG Experiment Research on the Effects of
Neuroscience-Based Managerial Tax Avoidance on the Firm value,
Available at: https://www.semanticscholar.org.

Khan, M., Z.Khan, M.Yasir, 2014, Analysis of the Relationship between
CSR and Tax Avoidance: An Evidence from Pakistan, The
International of Business and Management, 2 (7): 53-57.

Khaoula, F., and D.Moez, 2019, The moderating effect of the board of
directors on firm value and tax planning: Evidence from European
listed firms, Borsa Istanbul Review, 19 (4): 331-343.

Kiesewetter, D., and M.Manthey, 2017, The relationship between corporate
governance and tax avoidance - evidence from Germany using a
regression discontinuity design, arqus Discussion Paper, No. 218,
Arbeitskreis Quantitative Steuerlehre (arqus), Berlin, available at:
http://hdl.handle.net/10419/157955.

VY Y~Y\L",=_'\L'ﬁ\m.d\


https://www.sciencedirect.com/science/journal/09291199
https://www.sciencedirect.com/science/journal/09291199/18/4
https://www.sciencedirect.com/science/journal/09291199/18/4
https://www.sciencedirect.com/science/journal/09291199
https://www.sciencedirect.com/science/journal/09291199/43/supp/C
https://www.emerald.com/insight/search?q=Anis%20Jarboui
https://www.emerald.com/insight/publication/issn/1359-0790
https://www.semanticscholar.org/
https://www.sciencedirect.com/science/journal/22148450
https://www.econstor.eu/bitstream/10419/157955/1/886297117.pdf
https://www.econstor.eu/bitstream/10419/157955/1/886297117.pdf
https://www.econstor.eu/bitstream/10419/157955/1/886297117.pdf
https://www.econstor.eu/bitstream/10419/157955/1/886297117.pdf
https://www.econstor.eu/bitstream/10419/157955/1/886297117.pdf

iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il
sels @t aght gagl /u & @olunl gl gohma spull gshma /s

Kim, B., Y.Li, and L.Zhang, 2011, Corporate tax avoidance and stock price
crash risk: Firm-level analysis, Journal of Financial Economics,
100 (3): 639-662.

Klassen, K., P.Lisowsky, And D.Mescall, 2017, Transfer Pricing: Strategies,
Practices, and Tax Minimization, Contemporary Accounting
Research, 34 (1): 455-493.

Kovermann, J., and P.Velte, 2019, The impact of corporate governance on
corporate tax avoidance-A literature review, Available at:
https://www.sciencedirect.com/science/article/abs/pii/S1061951818
301071.

Kraft, A., 2014, What Really Affects German Firms' Effective Tax Rate?,
International Journal of Financial Research, 5 (3): 1-19.

Lanis, R., and G.Richardson, 2011, The effect of board of director
composition on corporate tax aggressiveness, Journal of
Accounting and Public Policy, 30 (1): 50-70.

Lanis, R., and G.Richardson, 2015, Is Corporate Social Responsibility
Performance Associated with Tax Avoidance?, Journal of Business
Ethics, 127 (1): 439-457.

Larcker, D.F., S.A.Richardson, and I.Tuna. 2007, Corporate governance,
accounting outcomes, and organizational performance, The
Accounting Review, 82 (4): 963-1008.

Mais, R.G., and D.Patminingih, 2017, Effect of Good Corporate
Governance on Tax Avoidance of the Company in Listed of the
Indonesia Stock Exchange (BEI), Jurnal STEI Ekonomi, 26 (2):
230-243.

Mitra, S., H.Song, S.M.Lee, and S.H.Kwon, 2020, CEO tenure and audit
pricing, Review of Quantitative Finance and Accounting, 55: 427—
459.

YA Y~Y\L",’_'\L'ﬂ\m.d\


https://www.sciencedirect.com/science/article/abs/pii/S0304405X1100033X#aep-article-footnote-id2
https://www.sciencedirect.com/science/journal/0304405X
https://www.sciencedirect.com/science/journal/02784254
https://www.sciencedirect.com/science/journal/02784254
https://link.springer.com/journal/10551
https://link.springer.com/journal/10551
https://link.springer.com/journal/11156

iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il
sels @t aght gagl /u & @olunl gl gohma spull gshma /s
Novita, E.S., and Y.Herliansyah, 2019, The Effect of Corporate

Governance Mechanism, Liquidity and Company Size on Tax
Avoidance, Saudi Journal of Economics and Finance, 3 (9): 366-

373.
Nugroho, W.C., and D.Agustia, 2017, Corporate Governance, Tax
Avoidance, and Firm Value, Available at:

http://afebi.org/journal/index.php/aar/article/view/87.

OCED, 2015, Corporate Responsibility: Frequently Asked Question,
Available at: http://www.oced.org.

Ogbeide, S.O., and O.Obaretin, 2018, Corporate Governance Mechanisms
and Tax Aggressiveness of Listed Firms in Nigeria, Amity Journal
of Corporate Governance, 3 (1): 1-12.

Parisi, V., 2016, The Determinants of Italy’s Corporate Tax Rates: An
Empirical Investigation, Public and Municipal Finance, 5 (4): 7-
14,

Payne, D., and C.Raiborn. 2018, Aggressive Tax Avoidance: A Conundrum
for Stakeholders, Governments, and Morality, Journal of Business
Ethics, 147: 469- 487.

Pratama, A., 2017, Company Characteristics, Corporate Governance and
Aggressive Tax Avoidance Practice: A Study of Indonesian
Companies, Review of Integrative Business and Economics
Research, 6 (4): 70-810.

Ribeiro, A.ILM., 2015, The Determinants of Effective Tax Rates: Firms
Characteristics and Corporate Governance, Unpublished Master
Thesis, School of Economics and Management, University of
Porto, Portugal.

Richardson, G., G.Taylor, and R.Lanis, 2013, The impact of board of
director oversight characteristics on corporate tax aggressiveness:

114 Y~Y\@lﬂ\m.d\



iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il
sels @t aght gagl /u & @olunl gl gohma spull gshma /s

An empirical analysis, Journal of Accounting and Public Policy, 32

(3): 68-88.
Sa, C., and H.Alves, 2018, How corporate governance'structures influence
tax planning strategies?, Available at:

https://nidisag.isag.pt/index.php/IJAM/article/view/353.

Salaudeen, Y.M., and B.U.Ejeh, 2018, Equity ownership structure and
corporate tax aggressiveness: the Nigerian context, Research
Journal of Business and Management (RIBM), 5 (2): 90-99.

Salaudeen, Y.M., and U.C.Eze, 2018, Firm Specific Determinants of
Corporate Effective Tax Rate of Listed Firms in Nigeria, Journal of
Accounting and Taxation, 10 (2): 19-28.

Salhi, B., R.Riguen, M.Kachouri, and A.Jarboui, 2019, The mediating role
of corporate social responsibility on the relationship between
governance and tax avoidance: UK common law versus French
civil law, Social Responsibility Journal, 16 (8): 1149-1168.

Santana, S., and A.J.Rezende, 2016, Corporate Tax Avoidance and Firm
Value: Evidence from Brazil, Available at
http://dx.doi.org/10.2139/ssrn.2803993.

Sari, D.K., S.Utama, and H.Rossieta, 2017, Tax Avoidance, Related Party
Transactions, Coporate Governance and the Corporate Cash
Dividend Policy, Journal of Indonesian Economy and Business, 32
(3): 190-208.

Sartori, N., 2008, Effects of Strategic Tax Behaviors on Corporate
Governance, Available at http://dx.doi.org/10.2139/ssrn.1358930.

Shan, Y.G., C.Graves, and H.H.Ali, 2013, Effect of Board Composition and
Ownership Characteristics on Fraud: Evidence from Malaysian
Listed Companies, Available at:
https://doi.org/10.5367/sear.2013.0149.

VY. Y.Y\@lﬂ\mﬂ\


https://www.sciencedirect.com/science/journal/02784254
https://www.emerald.com/insight/search?q=Bassem%20Salhi
https://www.emerald.com/insight/search?q=Rakia%20Riguen
https://www.emerald.com/insight/search?q=Maali%20Kachouri
https://www.emerald.com/insight/search?q=Anis%20Jarboui
https://www.emerald.com/insight/publication/issn/1747-1117
https://dx.doi.org/10.2139/ssrn.2803993
https://dx.doi.org/10.2139/ssrn.1358930
https://doi.org/10.5367%2Fsear.2013.0149

g pmall igell @6 Bppliial By squpg senll siiaill @l apllall J2yag ylafl ulaa (il 53l

sels Wiz asht gagl /s & @slanfl gt @ohoms syull @oboma /s

Shukeri, S.N., O.W.Shin, and M.S.Shaari, 2012, Does Board of Director’s
Characteristics Affect Firm Performance? Evidence from
Malaysian Public Listed Companies, International Business
Research, 9 (5): 120-127.

Siegfried, J.J., 1972, The Relationship between Economic Structure and the
Effect of Political Influence: Empirical Evidence from the Federal
Corporation Income Tax Program, Unpublished PhD Thesis, The
University of Wisconsin.

Sikka, P., and H.Willmott, 2010, The dark side of transfer pricing: Its role in
tax avoidance and wealth retentiveness, Critical Perspectives on
Accounting, 21 (4): 342-356.

Sunarsih, U., K.Taviani, 2016, Good Corporate Governance in
Manufacturing Companies Tax Avoidance, Etikonomi, 15 (2): 85—
96.

Suranta, E.S., P.Midiastuty, and H.R.Hasibuan, 2019, The Effect of Foreign
Ownership and Foreign Board Commissioners on Tax Avoidance,
Available at:
https://journal.perbanas.ac.id/index.php/jebav/article/view/2143.

Tandean, V.A.,and W.Winnie, 2016, The Effect of Good Corporate
Governance on Tax Avoidance: An Empirical Study on
Manufacturing Companies Listed in IDX period 2010-2013, Asian
Journal of Accounting Research, 1 (1): 28-38.

Tanko, U.M., 2020, The Moderating Effect of Profitability on the
Relationship between Ownership Structure and Corporate Tax
Avoidance in Nigeria Listed Consumers Goods Firms,
International Journal of Business and Technopreneurship, 10 (2):
153-172.

AR B Y~Y\L",’_'\L'ﬂ\m.d\


https://www.sciencedirect.com/science/journal/10452354
https://www.sciencedirect.com/science/journal/10452354
https://www.sciencedirect.com/science/journal/10452354/21/4
https://www.emerald.com/insight/search?q=Vivi%20Adeyani%20Tandean
https://www.emerald.com/insight/search?q=Winnie%20Winnie
https://www.emerald.com/insight/publication/issn/2443-4175
https://www.emerald.com/insight/publication/issn/2443-4175

g pmall igell @6 Bppliial By squpg senll siiaill @l apllall J2yag ylafl ulaa (il 53l

sels Wiz asht gagl /s & @slanfl gt @ohoms syull @oboma /s

Taylor, G., and G.Richardson, 2012, International Corporate Tax Avoidance
Practices: Evidence from Australian Firms, The International
Journal of Accounting, 47: 469-496.

Turyatini, T., 2017, The Analysis of Tax Avoidance Determinant on The
Property and Real Estate Companies, Available at:
https://journal.unnes.ac.id/nju/index.php/jda/article/view/10385.

Ujunwa, A., 2012, Board characteristics and the financial performance of
Nigerian quoted firms, Corporate Governance, 12 (5): 656-674.

Veprauskaité, E., and M.Adams, 2013, Do powerful chief executives
influence the financial performance of UK firms?, The British
Accounting Review, 45 (3): 229-241.

Waluyo, W., 2017, The Effect of Good Corporate Governance on Tax
Avoidance: Empirical Study of the Indonesian Banking Company,
The Accounting Journal of Binaniaga, 2 (2): 1-10.

Watson, L., 2015, Corporate Social Responsibility, Tax Avoidance, and
Earnings Performance, Journal of the American Taxation
Association, 37 (2): 1-21.

Wu, L., Y.Wang, P.Gillis, and W.Luo, 2012, State Ownership, Tax Status,
and Size Effect of Effective Tax Rate in China, Accounting and
Business Research, 42 (2): 97-114.

Yahaya, K.A., and K.Yusuf, 2020, Impact of Company Characteristics on
Aggressive Tax Avoidance in Nigerian Listed Insurance
Companies, Jurnal Administrasi Bisnis, 9 (2): 101-111.

Yee, C.S., N.S.Sapiei, M.Abdullah, 2018, Tax Avoidance, Corporate
Governance and Firm Value in The Digital Era, Journal of
Accounting and Investment, 19 (2): 160-175.

Zemzem A., and K.Ftouhi, 2013, The Effects of Board of Directors’
Characteristics on Tax Aggressiveness, Research Journal of
Finance and Accounting, 4 (4): 140-148.

ARA Y~Y\@lﬂ\m.d\


https://www.emerald.com/insight/search?q=Augustine%20Ujunwa
https://www.emerald.com/insight/publication/issn/1472-0701

iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il

sels Wiz asht gagl /s & @slanfl gt @ohoms syull @oboma /s

Zeng, T., 2019, Relationship between corporate social responsibility and
tax avoidance: international evidence, Social Responsibility
Journal, 15 (2): 244-257.

Zhang, C., K.Cheong, and R.Rasiah, 2017, Corporate Tax Avoidance and
Performance: Evidence from China’s Listed
Companies, Institutions and Economies, 8 (3): 61-83.

Zhang, Y., 2015, The Stickiness of SGA Costs, Agency Problems and
Competition Intensity, Master Thesis, Erasmus University
Rotterdam, Holland.

Zimmerman, J.L., 1983, Taxes and Firm Size, Journal of Accounting and
Economics, 5: 119-149.

YYY Y~Y\@lﬂ\m.d\


https://www.emerald.com/insight/search?q=Tao%20Zeng
https://www.emerald.com/insight/publication/issn/1747-1117
https://www.emerald.com/insight/publication/issn/1747-1117

iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il
sels @t aght gagl /u & @olunl gl gohma spull gshma /s

(V) #u gl

) dle S b plamly daild

A slesll e Liall 5 4, 503 4 Jal)

<l g pdial) g ALY pUab

0 gl Cleliall § 35 5030 5 jall)

soalall Jlad 3laa g alaa

Lkl Cleaall 4y ,uCoy)

4 sbasll clelivall 5 4 503 o8 Lise DS slalls Ll delial 4y juall
OO 5uSOla bl ae (allas

45 glasl) e licall ¢ 4y 9o 4y jaikaY) Sl )
Sl e g e liua cilaila g cilasd pllab a5l eas dbelenyl
Tunig) Cileliall 4y ) ol sall 35 geatidll

Caladll 5 deLdall o) e Y ol gall 5 5all)

e )30 Jalaall 40 500

(Ll yiagl) Jaill leasl 4, yadll

Lilatia g daliiuall & g 31

4 _yeadl 450 ,eSI O LAl 35 allae
zla 3l dclial T Y1 (3 ) Glall e g dans allae
(o) Jall ) by glall J il &, ey Osball g &g 35 el

Doty L e i

Osduall s 53l pae

(PlesS i) QR 48,40

sUial) 3 9a 9 aypdill) Uk

OR8N lad Jail CrianSU dua 8l)

Ala gudall g Gudlall yuail) Aiamal) ML) g il pean g ST
gl 5 ol | el 5a g 4 =l) el 5 L33
il g 5l g Al Jee N padll

Gl geas) P

A3l o) gl D)

L el e lial pae

&J\Aaj\)my‘} k_IY}\AAn ) E‘):\Aj\

L pad) dpeliall 5 AL G i) oLl delia yy ohail 4y juadll
(e

3203 5l (38 53 ) Gl ) sall 5 haal ] 5l

A pad) 4y slesll Cleliall e Ko

VY ¢

YoV @lﬂ\m.d\




iy pmall &gl 9 Bpplyial s oo senll siiaill gle Byulall Jogag Bylafl (ulaa omiles il
sels @t aght gagl /u & @olunl gl gohma spull gshma /s

Sl el Shaall S SIS ($SamlJf) oAl Ay el
Aol 3 ) gal) plUad EERVS TRV
4aSuy) Glaall Alaall el (S e ) Sl g 3y yall delial jeas
o stia s s PPN TR

L aall liall 5 sl Ll dpana Ao pllab

Garal o sie 1Y) (5Sad) L5l e liall 1 52 &)yl

<l lal) £ Uab 4 gl Clelivall g 3 603 uian

Fanaig) Gl LI 5 yaandl) 35 5l e licall g 4y 9o Juill

\Yo Y.Y\@tﬂ\mﬂ\




