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o ABSTRACT O

This research deals with the role of corporate governance in alleviating of agency problem
in the companies that subject to the supervision of Syrian Commission on Financial
Markets and Securities, during (2012-2021). The main objective is to study the relationship
between the mechanisms of corporate governance (managerial ownership, ownership of
major shareholders, board size, board independency, CEO duality and debt financing), and
the assets turnover as an inverse measure for the agency cost. The researchers used a
hypothetical-deductive approach to formulate the hypotheses, and in order to test them, the
researchers used panel data. Results indicate that managérial ownership, separation
between the board chairman and the executive director and debt financing play an
important role in alleviating agency costs in the Syrian business environment. While the
role of the board of directors depends on the direct relationship between its size and
company' size. There is an inverse effect of ownership of major shareholders on agency
costs. Finally, there is no impact of the board independency on agency costs. One of the
most important recommendations of the research is the need to raise awareness of the risks
of agency costs at the level of all concerned parties: boards of directors, accountants,
auditors, investors, and supervisory and oversight agencies.
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Ny o luzmdl) Joil (%95 38l 558 5f) %5 Ayginal) s5ise dlaic) 5 2

Gad) de B AR alpal o (1) a8 Josa

JA ALY AS ) dabud) calidall 4y, gud) 4 o) CSY Ly il Baadiall s ganal) KAPRER
deliall 4,5l Ag i i i X i L i
Ll e 4835 Aol cigill dslial ALY dsydl) | delial)
il
) culaiiall daiil 4y gudd) Ay all A ) oL
Ol clatial A8 5 X Hlsally o3 gz Ul Ay Ayl
a3 ic)
Elaiiadd due 3l dsmaigl) A8 i)
. Ylany
4,5« MTN Sl Jiliga i )
ol

O 24 1 gAY a3 ¢ www.scfms.sy 14 sud) ALl (5laaly shoY! A clily o aldie¥l lald) dae) @ jaaal)
2022 Au

Glsaly GhsY) A CalaY Aaalal) Aelell Loalusall AN (o Cind) pdine oS0 1dad) ey aaina
SOl (9) s ol @lSHE (T) 5 tcapan (15) tle dedse AS5E (51) baxe dllly iyl A
celaly) plad 3 (2)5 el plad & 1G5 (7)) teliall plad 34 Gl (6) 5 ¢hlaaal) ¢ Uad
g il i€yl aladind ) agm @y Gy A8 (12) oo 0S8 Gl Ao W &bl g b & (5)
e ) ALYl g Uil 138 dpageadd (4S50 29 Wasae s diall @lyhy cpalill @lSyds cajladl) )
s 4 Ll (L5l ALl 3lou1s hsY) Al wdise) iS5 (10) ce Ayl dyyg pal) 4Ll clilyll i
saalie (840) claalia) aae s s Ay sl Aalell danlusall ISGEN Jlaa) (e (%25) Ll die aas
=10 x 7 x 12 = Glalad se duhall Glsu axe X Ghusiall e X GIGA) aae = Glalial axe)
bl o3 ALY AP Ll pes & Ll A Gaa A clad ) VI Jsaally (840

) Jae Kl A ) Al ol e Aol
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Al gz 3 gad]

il ALududl saeiall adl) lasiy) z3sal aladind 25 el Cilyatie G A iddll B s ol e
(Cross  dpmhiall bl (e JS (ailiad z35a) 138 ey Eua ¢ (Panel Data Analysis) kil
S olee) g 38l asly sl 138 s (Time Series Data) 4yl Judllls <Sectional Data)
Ohsd Jare) il uidl Gld S G laadV) cValed o die Geill dales Ll Jalsall (e S
) Al chaidl Clea @ Lag 2021 Al 8 dplay) DS S ufaa ol (A5
A (e gl Cangs 2021 ) 2012 (e siad) Auhall 558 (P oles hau € (8 S
Glle seks Ala) o cagaill b oslul) 10 ae by WS cclilall 8 ddpbind) adlly JaY) 8ymad cildal
Gl Gl gy el maend lgne Cuar Gy A8 Aald delsay Jpad) ohst Jae Sl oS
t b LS Al dikpay 7351 puns (Says .(Rajan and Zingales, 1995) auhn 3 aiall Slas)

Yie = Bo + B1X1it + B2X2it + B3X3it + BaXait + BsXsie + BeXoit + B7X7it + Eie

.(Cross—Section) ddial dlulull & (i) 4,30 ge s)le a5 212 e, 5¢4¢3¢2¢1 =14
—2012) 558l s (Time— Series) el dluludl & () ool e e a5 10 c..ees 3¢2:1=1t¢
(2021

Ll adiad)

(Ang et al, 2000)iu ge loia Sy AN CGall<l ugSan 55568 Jsaal) (s Jane 1V,
b oY) @by Adledl (ulie Jsaa) st Jars liie) S Eua ((Mcknight and Weir, 2009) s
o) Gysd Jane el clyals cdialiy) Y1 cilalasia¥) ) Joa) aung o Leiyla) 3508, culS

Jsmal el JIse¥) alatind o Allie pue dg)leia) b 35N Can IS CallS ¢ ) (e ilad Auaidial)

LJaall e ye

sAdELAY) ¢y atial)

slmel Jd (o ASskadd) gl e gsane dpdy 4uld O Cum AHEN agud B Ly ASl) 2 Xy —
.(Slddqu| et a/., 2013) Q)MAS\ (a.@.u&\ t_,m ‘_A‘\ 25‘).:0” @ u,).ﬁ.\&.\ﬂ\ u.u.g&db Q)\A\g\ L)ASA.A

oy A oselisall LS LeSliay ) agud] iy 4l o3 s (ASpAN (LS Cpablaad) ASla s Xy —

A8 g (e S8 %5 (Sl 0 o Cpaaldl HLS o liie) e A all pa ) JL)

.(Ramadan, 2010) 5 (Siddiqui et a/., 2013)

il 85 A5al 8 5yaY) Gulae slac] 2o DA e Anld Sy Cogus AN 308 Galaa aaa: X3 —

.(Siddiqui et al., 2013) dus A juial 1
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Ol e o laeYl Ay 3)aY) (alae DL (uld & AN 5)) (ulaa slae] AdSEL) Xy —
.(Siddiqui et al., 2013) )Y} udas ¢linel g genn ) 4580 ao Gpaddl) mllad) 553 s

Ayl aed Tanall 138 a5 s 8 Al 38T psally 8IY) ulaa (s el (s Jual) 1 X5 —
.(Siddiqui ef al., 2013) (0) sl Y15 (1) L350

I Man) e pn ) Maal o el ad)ll Aoty 4l 2y Cag e bygmatll JSigd) 2 Xg —
.(Ramadan, 2010)

sAdajlaal) Cfyiiall

Cua . (Siddiqui ef al., 2013) 48yl Jyal g sanal cxgdall 2i)le sl 4nld 2y Cosa ASAN aaa : Xy
erhal) Sple Wl ded e cilian A S AN caaall s i sae () dahall Jae SHEN o o3
erahl) Sple sl dad e clias al GlSal Ly caaall 358 @lSHIS G (5) go ST ledsaal £ sanal
caall byria CIGES Cia (5) sl o raal

1 AEBlial)y gl

ptban ) Jaill bl Aadla (andy olialdl Al cuhal) bl Shasy) Jilailly oLl )
:(Multicollinearity) dliiuall cfpaiall fu Jadl) bla ) ASia LAl

138 iy al 130y Aliial) el e siie IS Pl Gpmji o Lulod e lall o) #3501 548 ¢
&5 @ly Gaaily claleall i Alend Tam ojliie) Say Wy ¢ alaill mloay ¥ Nivie adl) 2 35ai) 8 cda il
Aapal LAY 13a cpwg o(Variance Inflationary Factor) (VIF) culall maad Jolas dad e slaicd)
(VIF) dad o Laads ¢(5) Jsaall cilily PR e 23] i) cpiially Jiise joiia JS ey s )
cehal) Jalul) AlSie e a8 Auhal) z3le o ey Lae o5) 05 o Aiisal) il aenl
:(Autocorrelation) 5\1) Ligy) jLad)

s o s lee diladie syslaia) culaaliall cilS 13 Al zsal &SI dalgyV) A el
&l e ailly LLEY) Gl eha e 5 Ay Al el e chsidl B oS 3z sl
Jsaall @lily A e (4 = 0) o Alas) s3a dad 7sl55is «(Durbin Watson D-W) laal alassul
Isas oo g Lae (1.5-2.5) Jladll o a5 (2.471) gsbess (D-W) dsilas) dad o Laadl (3) A,
s ) Ayl z3sal Gl adles 2 3sal) daa o i clpinall yslaial sl G 513 Jalg))
réiagd) clpiiad sl s lasy)

Agency ) Jsa¥! (s Jarad Jawgie i dgysnd) deabuall S5l o Badi (2) Jsaall DA e
Al A el Glai) e eday WS ClSall G Jausie cpld emg ae ((%12) lss il (Cost
Auhal) 558 DA Lelpal Aubyal) Jae Gyysid) SO 53 wa (553 353 e Sy 3a Lea ¢(0.26)

JE e ASskaal) ) e psane daud) Aplay) ALl davisie gy a8 (G AaSsn il Gl L
o Sl JSla et LS - (40%) (Jiss (Br2mal) aed) gsana ) ouddal) Gipaally 5181 Gulae oliac]
Complex ¢ saiaall A€M JSla o o f) aS adlie o ST 25ms Auhall Jae dyysldl Sy
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il G pealid) S e ar IS 38 iy Gl slacf Ayl o 3) ((Ownership Structures
Jesa o 4800 48Y daiige splass dgag Adlainl e Juy o3 51 ((50%) cnenludll LS A8k anssia
O G ((Xs) syl Gulae slacl AL Taw sl &5 Leoas ) eaS Lo Jaay A )i
Las dausgia 3yaY) Gulae slae] 4D G 6 Tl 13gy caaiil) disll claalia dlea) (1o (%85) Jiss

~LaAll S (A Grealusal) HLS 2,8 dpadia daii€ 4d) il (S

Clyal Aasga cllly Jaal) Ghgd Jaal Auagl slaal) :(2) a8) Jgaadl

(Continuous Variables) dlaial) ciyaiall :J ¥ s5ad)
Std.

T Mean Maximum | Minimum Variables
0.2601 0.1224 1.8000 -0.1200 Je¥) (hgd Jaxa 1Y,
0.2988 0.4040 0.9970 0.0001 Ay Al X
0.3191 0.5060 0.9700 0.0000 LS ran lall dssla X,
1.0041 6 7 5 I (ulaa aaa X
0.2301 0.8536 1.0000 0.2500 I (alae AdNELL) Xy
0.3489 0.4389 2.2323 0.0326 headll gl X

(Dichotomous variables) Aladial)l cpiial) P3N
Percent Frequency Variables
% 100 120 sl DY) olan 0y rai o dall X
L

A Ll L) cilild) e oy SPSS qaliy Jalad il : juaall

) Al laaaall i duhall Jae lS530 GF l celiae] 2w 5))aY) allas eliae sae dawsie 3l LS
L G5 BlY) Am) e A e un Yl dued e Gdaall clme ae g Y G e (s
outy Slialy o Jeadll’ Tasay Blhae a5l Auhall il Cipelal L (2021 «clSal) AaSsm i Ay sl
o Ungd e Ayl Jae ysidl Lealdd) S50 o ) 0l @3 e shanll padly 531 Gulas
Sl ac )@ audan

Slsdl) U8l LSs o ) ady Jaxadl Vs (% 43,89) Lisaall aaal sluall Bugidl il oyl
A Ldad Ally (s %50 daals Jisel %50) Sl Al dxpall C)ld b Jae dy)sldl cls il
o ol Jisall 530 asm ) Cpedil Jla 3 die 3alEu) (S a1 L outlall J8 e Alsie
NS adlSs e Caggal)
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s cluad Ll
st lusdll ASLay ¢iy)aY) ASL) 1y Alidial) lS ) AaSsad Al Gl AW LAY il Ciag
(il ppaally 3I0Y) Gudae () naie Gn dhadlly )0Y) (ulae 4D )Y Gulae aaag ¢ LS
felia (S A IS (ugSan (alieS Jsna) (b5t Jime (s o(liie @ihiad) cpally Jysails

t ) il e WlaaY bl e ) dedel) Dyl
Ja) Clisd Jasa 8 (0.05) Asina syiona 3o Aluas) ANy i35 Galse dags ¥ igasel) dial
tl A giad) dalad) dadlucal) clspilt

(6 Scde 3201 =n) Ayl Cﬁ_yu ‘53 N el lasd) Jales ﬂn dua ¢ ﬂn =0 :H

Caaly 3 i) =3 gal Apppudil) 58l N b s o(R%) aasil) Jelee dad of 1aad ¢(3) &8y Jsaall e
GG Jea) ol Jame 8 @bl e (%74.4) Ve i Alisd) chidll of gl ¢(0.744)
& (F) LY (Sig= 0.000) Ja¥) dad o «(4) a8y e dsand) (e oy L a5l dalad) Zealisal
Baeaal) Baca il ey Wiey s oz 35a¥) Bagine o s 3 a1 ¢(0-05) Easinall (s5ina o S8
o Len Al Jae GlGEN Joall glss Jane b dblaa) AV g Jalse say p2e o paii Sl

LS5 oda 8 AN Callal cilaaa Gl ¢

Al iially Aliiual) cipitiall cp ABMall jlasd¥) Jalaa 3(3) A Jgand)

Model Summary
R R Square| Adjusted R Std. Error of the Durbin-
Square Estimate Watson
0.862 0.744 0.725 0.0058423 2.471

Al Al Al @il o ¢y SPSS zaliy Jalad guilii @ jaaall

) siially Ailusal) cipiial) C ABall J)aai¥) 7 3gal Aysina JUEA) 1(4) by Jsaad

ANOVA
Model Sum of Squares Df Mean F Sig.
Square
Regrrfss'o 0.011 8 0.001 | 40277 | 0.000
Residual 0.004 111 0.000
Total 0.015 119
A Al A0l @il e ¢y SPSS aliy Jalad il ¢ jaaall
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dAslal) S it Yl

Jamas )3y Aslall (g dilian) A1 3 Linge ABe apas (A ¢(5) a8 dsaall (bl il
1l dsa e 0805 el an o anal) By 55S A gl) Aalad) Leabisall SN (3 s Gl
Jsma¥) st Janae o Aplay) ALl el () Jlaad¥) Jalae Zad iy Cun ipsnall I Alls
el €1 5l gy e 3 60 ) gyl clSy il 8 (0.229) 58Sl S, s (0.184)
Agie Ak Hlaiey 35 JS o (6f 8y ae A5 )laa 5 yeaall i€, 8 AN CallSs e dylay) AL
o el Syl 3 (%0.184) ladey AUS ) Call<s (ompias ) sages Ay ASL & (%1) sasl;
Jensen and ) 4] Wil ae (33155 Al sday byl A 3 (%0.299) ) Gasail 1 Jeay (s
it SN CallSs e 4650 a oY) AL 40T ddels of LY (Fama, 1980) 5 (Meckling, 1976
Ol Al aaal Bynia A58 Jle (il (A ST JS0 Gay Y 1as alY) tie ) 5858 s e
ceaal) 5,8 4,80 Jl

(Sig= 0.000 5, <Al (0.05) Lysinall ssise oo B (4 LAY Jlaa¥) dad of Ladl LS
A0 dag 1 AW )il G A DL Lygiee e J W ) ¢ (Sig=0.024 syl clS)al)
B A RS ugSan JaasS Jgual) (g Jira o clal Aasgad 4080 4018 4 play) Aslall ggina
bl 4 Cela Lo we Gil5E Al s3ay .(2021-2012) 3580 JMA elliy oy giad) Laaluall ol
.(Allam, 2018) 5 « (Siddiqui et al., 2013) 5 «((Morck et al., 1988) Jis dumyaill 45Lu)

7 dsalll aaiall Jlasiy) Julad s :(5) a8 J gl

Unstandardized |Standardized Collinearity
Model Coeffici(;rtlgs Coefficients T Sig. Statistics
B Errdr Beta Tolerance | VIF
paall s S clS,a 0.026 | 0.006 4.366 | 0.000
Constant | - 2 P‘j\sﬂ "1 0070 | 0010 7.155 | 0.000
aaall s S @S A 0.045 | 0.006 0.184 7.931 | 0.000
X1 )"":jfﬂ " 0015 | 0.006 0.229 2.330(0.024 0347|2885
pxall 3 IS, -0.019 | 0.005 -0.614  |-3.513]/0.001
Ko | o P:‘f‘*“s " |-0012| 0.003 0450 |-3640|0011| 0348|2877
paall3 S IS ,AN 0.000 | 0.001 0.044 0.522 | 0.047
X3 Z’J’"‘:ﬁf‘)ﬂ' 0.007| 0.001 0838 |-4821|0000| 0742 |1:348
paal )us @is,all -0.003 | 0.003 -0.071  |-1.004|0.320
Ka | s P:‘f*“d " 1-0.001| 0.003 0028 |-0267 0701 Ot B0
X5 |aaad S S5, 0.002 | 0.006 0.520 0.397(0.012| 0.943 |1.060
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B e IS LA
. aaal . 0.005 | 0.006 0.478 0.713| 0.009
paalls S @il il 0.001 | 0.002 0.345 0.442 | 0.048
X 3 ya IS L) 0.682 |[1.467
° " sl . 0.012 | 0.005 0.353 2.358 | 0.622

Al Al Al @il e oy SPSS zaliy Jalad il @ jaaall

O Ailan) AV ol Falu ADLe 35m ) ) s (AL ) Gealindl) LS Alay Blaty Lo Ll
(B2) S Jalae e caly G Ayl Jae Gl 8 Jeal) sy Jaas gpaaliall LS AL
ASle Lwid Jls a6 asay e Jh @l eV Gyl i€l (-0.450) 5 5l cilsyal (-0.614)
3Ly I s opealad) LS AL G (%]) Jlsie 33k S o o S il e ppaaliadl LS
AL S5 o e Les - s e syaally 5yl S0 (%0.450) 5 (%0.614) i AS Callss
sdag Apgull Jlac) Ay 8 Ay)laY) UK CallSs (ads o Jaad ) lS) A m ol aal ysiad Y
« (Siddiqui et al., 2013) 5 «((Morck et al., 1988) Jis 44l cluhyall 43 Cela b pn pajlaii dagil)
O OSe b Ay caalsdi Ga 35 Opealual) LS Al 32l of Gl Gy e oSas (Allam, 2018)
bl AL ey o A ASal (gl o) ae Gy ay L LeadlSs A Gl B ) s
Dlaaally Cpealisall HUS o alladll Gajlad e bl G gl e AN AEd Taas maai 8 Sl
Slo il (e 82liy) ailglang cpaidll aallas o SSHE ) aS)) aaludll ang 1Y) dald cagie
.(Shleifer and Vishny, 1986 ; (pealudll Jia s babass (pAYl aladl claal Glaa
.(Burkart et al., 1997 ; Maury and Pajuste, 2005

(Sig= 0.001 5yl <S,) (0.05) dsinall (gsimme e J3 (4 JLiaY Jlaa¥l ded of Laadl LS
il gy 1A Lol QL Gl ¢ A Aygine e JY o3 V) ¢ (Sig=0.011 symaall ciS,al)
LSl (ugSaa JadS Jual) Gligd Janma Ao il dasgal A0 AT Cpanlical) JLS ASlal (g 5ina
((2021-2012) 558l JA ety Ay giud) Lablwal) cilSal) B AN

BN udaa cfpitia LG

pxa O (B 0.044) dilas) Ao 3 dnse Al 2a g L 558l AN (8 a) ) bl clag
Jsay! (o g i) A Cuniiy) WS ulaall sliact e 3133 WS 4 6F cJsa) (st Janas ))3Y) (ulae
(Fama and Jensen, 1983; Jensen,1993 ; xe dajill sda ity 4S8l A CallSs (jman b
Aall Ga AR Ay e aclu 5yl Glad) of ) Il ol (Florackis and Ozkan, 2008
IS8 Aamal) 2l e dalaill o agiyaly ulaall eliaed cial) g50 A (e @llly Loy 3D Cilauals
NSl oS (i by Jae) JSall ASal dpa i) cbball 3l anse Ly e Juzadl

Gdae axa o (B —0.838) Lilas) dllys ddlu Ao i ADL (i dpiall lSHEN Ay L
Camidl LS anal) dyia 480 3 Dsa )Y adae OIS WS 4l g L) (e g L) daasiy 30y
il St ailael Ga Jha¥ly Gratil) Gililee mpa Gallaall o gl 138 Jia 8 4 led A i
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sda ity JANSH CallSs (mian e Al 3 oSany oA Y1 Ll aiia Aglee 30 dan il
.((Hermanlin and Wesback, 2003 ; Yermark, 1996) ¢ JS 43l Juasi Lo e daill

(Sig= 0.047 5l @lSyal)  (0.05) Lysinal) s5ime o Ji () JlsaY Jlaa¥) g of Jaadl LS
A0 ang dABIEN Ll Js N AD) Lgiee e Jh N ) (Sig=0.000 sl Sl
Qs il ugSen JiaS Jaual) Qg Jara o iyl dasgad 40800 4018 581 Galae anal gsina
(2021-2012) 58l J3A lliy oAy gad) datlucal) S}

Liloan] A1y e LSl Ala ABle 35n5 (5) dstad) ilily Cipelal 288 53y Gulae 4D (Bl Lad L
L cpliiaall 58y Calae elimel aae 233 W ail o cJsa¥) (lysd Janas 8)3Y) (ulae DML (4
OV A (e Gl i gy pnad) By o) 8508 il g Ayl Jae lSHa0 8 IS Calls cuala))
gl Ml slay) e L e aghid o Lha (e M) a1 A5 4o Ji i) elacY)
«(Denis and Sarin, 1997) :Jie aajlll ciluhall 305 agl) clal Lo ae dagiil) s (aylaiy (ANl A4S
.(Denis and McConnell, 2003) 5 « (Leng, 2004)

Slls ¢(0.05) Lisinall ssise (s ST las spraally 5l ClSHal (4 ey Jlia¥) dad of Laadl LS
Jia o Glal dasgal a0 A0S 301 Gulaa ADELY ggina 8l g Aall) Luajdl) by
~2012) 58 & iy Ay Laalual) ClA) b ASHl) GRS ugses JiaS Jsual) Olyse
(2021

SN (0.520) ") ppaally 50y alae () Adiday G Jeadll’ el (B5) LlaadV) Jalas dad il
Janas Juiall 138 (pn Alias) AV b dage Ae 25mg e Jy 1385 psall @lSHal (0.478) 53,80
I O Ayl A s (s 8 Lage Dsd s Slalsl) o el o i Les g o0
ially Galadll Gy Addas G daadll ded (Al GlSAD AaSsa Ayl ae Aaiill p2a S Mg ¢ rarlusally
.((Capy et Hirigoyen, 20054, sill deSsall cilpise aal 4 e oaanl)

(Sig= 0.012 5l @lSyall)  (0.05) dysinal) s5ime o Ji () JliaY Jlaa¥) dad of Laadl LS
A0 angy s Aaldl) Ll jdl) i A DM Aygine e S @3 V) ¢ (Sig=0.009 pmaall S,
Ol Jira o l$dl) dassad Adila 401 oAl paally S Gl sl Ay G Juaill (gsina
2305 .(2021-2012) 3801 JA iy Ay gd) A lucall cls i) b ANS ol CallSal (ugSan JaS J gual)
((Coleman and Biekpe, 2006 Jio dupaill 44l clahall 4 Gels boae @8lss dagl)
.(Ramadan, 2010) s

el JSgd) TG

Caidtl Al cpally Jasal) el Jon IS ASpn ol 4] el Lo oS5 Al @ syl
O om)Bl Gopainally il e))aall Aaliall cilagleall Guilad ade e A3l CulS o ln (ASl AlSAL
Galati dagill o3a (Kly .(Jensen, 1986) )il dal go i) ehaall jal) ol saxll g of cdals
Ja 55 (0.345) (dsiseaall dusty Lalia) Lysail) JSsgl) il (Bg) e Ctly Cam cdath 5l culS il e
(Aghion and Bolton, 1997; luly (e JS &l ae 3855 dagill s34 .(Sig= 0.048) oY Lilias)
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(Bo) dnd aly spiall @Al duadlly W .McConnell and Servaes, 1995; Florackis, 2005)
J8 e A L) Ol oy (Sa s L) L(Sig= 0.622) oY Libas) Jla e a5 (0.353)
S il Apilly Aewalod) A @l Jsd oS G Lo e 3y Aiagiall syieall cAGEN e ol Glaal

a5,

tGluagilly claliiiuy)

DS A (e cagdil) & LaSoall LT o0 aaty comiall lasiy) z3sai alainlyy ciuball s3a Cadld
35 .(2021-2012) sl Pha sl JleeV) Ay 8 Laaluad) GIGEDN 0 3858 (12) dued Leadlssy
Ay clabimay) ) Al cla g

AV o8 Aeld Cua e AUSHH Al 4y ela Lo B A lay) ASL el sV st il cela L1
Aoy AL o) Y BLEY) Gy 0y 4 sall e BAY) sl G aally A S e LB
oy Sy 135 33l Sl Ll sppall KA b ANSH CallSs e Cagdnll 8 Allad ST
I GEaty jaY) 13ay )Y vie ) 3850 A o st "play) KL A Aol o dand PR e
coaall 58 A0 Jle Gulys 43lie aaal) 5y 4500 Jle Gy 3 LS

Jue¥l Ay 3 A Gl (s e Jeod ) S8 S clll aaf AW K5 yaeh Y 2
S 2l gl e b Ay sl Aealisd) SEN 8 KLY Sl o diga DA e D i ¢Sy LAy s
hsall aalidl b o< Allg .(Complex Ownership Structures) "sssaall 4Ll JSLa" 5 conn e
AT LS Gpealue culay dsmge 4Dy ((5Sd) ASL JSLa Al B LSl Grealae balae (al
o oKa S oslaall Ala iy dplai z Al sl Al AGL) Sluhall (e aaad) dliag L (Blockholders)
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