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Abstract

The study aimed to analyze the interactive effect between
managerial power and cost behavior on firm value, by applying on a
sample of 70 companies listed on the Egyptian Stock Exchange,
distributed over 9 different sectors, with a total of 350 observations
during the period from 2019 to 2023. The results showed that there is
a significant positive effect of both the CEO duality and family
ownership on firm value ,While there is a significant negative effect of
CEO tenure on firm value, while it was noted that there is no significant
effect of both CEO ownership and percentage of executive directors
on firm value, the results also concluded that there is a significant
positive effect of the behavior of production costs on firm value, while
there is a significant negative effect of administrative, selling and
general costs behavior on firm value. There is also a negative
significant relationship of interactive relationship between the level of
managerial power and the behavior of production costs, which means
that the higher the level of managerial power, the lower the behavior
of production costs. The interactive relationship between the level of
managerial power and sales, administrative and general costs behavior
also improved the significance of the relationship between managerial
power and sales, administrative and general costs behavior
individually. It was also noted that there is no significant effect of the
interactive effect between managerial power and production cost
behavior on firm value. Finally, the results reached the presence of
statistically significant differences between the sectors of the Egyptian
stock market regarding firm value, and managerial power expressed by
executive director duality the, the term of executive director tenure, the
executive director ownership, and family ownership. While there were
no statistically significant differences between the study sample
sectors regarding production cost behavior and selling, administrative,
and general costs behavior, there were also no significant differences
regarding the interactive relationship between managerial power and
production cost behavior, as well as the interactive relationship
between managerial power and selling, administrative, and general
costs behavior.

Keywords: Managerial Power, Cost behavior, Firm value.
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t A Jsaadl DA (e Ay mungi (Sasg
Al Jalally SIA el ¥y udladl) ase cllad) :(0) a8) Jgaa

Multicollinearity Y
Test
Tol. | Vif | Var. (ROE)
0.769 | 1.300 | X p-v | df chi2 Source
0.793 | 1.260 | X, 0.000 | 60 | 124.45 | Heteroskedasticity
0.841 | 1.190 | Xy3 0.000 | 10 34.63 Skewness
White's test
0.783 | 1.280 | X4 0.004 1 8.2 Kurtosis
0.784 | 1.280 | X5 0.000 | 71 167.28 Total
accept HO:
0.715 | 1.400 | C, decision
Heteroskedasticity
0.938 | 1.070 | C, 2.114 F Wooldridge
0.650 | 1.540 | €, 0.1505 Prob > F test

0.909 | 1.100 | C4 FGLS regression with

Decision

0.884 | 1.130 | Cs Heteroskedasticity

radl ) iladl () 8y Jaall il i
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oo Apail] Glyaiall VIF ded cacaisdl cplal) adi Jaelee Loy ;o
cawial) el =503V Al (e sl clrial) ilas Y g (1 +)
Glill Gld aae AlSEe dgag e ) White’s Test jlasl < s e
(+-+0) e BBl Chi? dad cilS Cua J35ull Heteroskedasticity
i 13y (+.00) e ST culS aif Wooldridge Test jlaal mils juiny e
sl 313 L)) 3say e (Slad ¥ dpeatil) Shyasial) o
G 39aill (ggina S aag ¥l B JY) ) Gl daa jladY
Fawrall (grtall Sl yall Al g saeiall Jlaai¥) Jilas ehyal o ¢3Lakl) dad o
 Jl Jgaall PIS (e miage g4 LS (Generalized Least Square— GLS)
slaiall dad o @) 108 1 :(1) & dss

Ok
sadiall sl ay
p-value z St.Err. | Coef.
0.002 3.074 0.008 | 0.024 | il paall sg9 dalgy) Xi1
0.000 -6.089 | 0.007 | -0.041 ST jurall Ay 5 Xi2
0.070 -1.810 | 0.010 | —0.018 i) paal) sl Xi3
0.077 1.769 0.009 | 0.017 Ol oy paall A Xi4
0.000 5.532 0.014 | 0.078 dglilal) daglal) Xis
0.000 14.258 | 0.008 | 0.119 AGA) aaa (o
0.000 3.596 0.028 | 0.100 AEN yes C,
0.000 -7.545 | 0.021 | -0.157 dallal) dad)y) C,
0.000 6.774 0.005 | 0.032 Clasall gai Jara C,
0.000 9.671 0.010 | 0.093 o) st Jara (o
0.000 | -11.685 | 0.098 | -1.141 i)
350 Obs
503.05 Chi-square
0.000 Prob > chi2
28.94% R-squared
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Slan) dilail) #3055 2 j1adl
fh L ol J o) @il pandy
z 39l Liguanall Chi-Square dad caly Cus K aodiial) zigaill Ligina -
Oe Jil P-Value Ligine ANs iy (£99) 48 (ggius 2ie (047.40)
Bl Gl Lad Wl cddle Ay ey Jlaat¥) zisai of e 12y (400 0)
(AYA.9¢) gsls R-Squared yasil) Jalee dad of a3 = 3gaill &yl
A 8 clpal) e (ZYALAE) diad Loy Aliisall i) o ias Las
AW Gga e silal Jaees gie Daee Ll die ciS)all slasd)
Alila) aslally (2l aall 0 daalsy) e X (gine (o) il agng -
dad o Joua¥) e Jaras Clansall sai Jaras 4580 jac g 3HAl anag
(Jala 1) dgine (ggine die Gllg LS (Bgoa o el Janes dulie slisdl)
Bl Aadlylly sl pall A5 858 (e AL (gpinn ol il angs ek
LS gin o lall Jana dalie sliial) dad e
e Ominl) upsal) day gl ol ASle (o IS (ggina il 2y -
AW Ggia o silall Jaeas Lgie Dune il das
: sk LS GLS Regression g 3sal Gy jlaat¥) s dlilee 0585 elld e 3l
ROE=-1.141 + 0.024X,; - 0.041X;, - 0.018X,5 + 0.017X,, +
0.078X,5 + 0.119C, + 0.100C, — 0.157C53 + 0.032C, + 0.093Cs
398ill (ggina AT aagy ¥ S Aud)all Jo¥1 aaall (b imdy Sa Arledl eiall T
o @MY sl A sgag e Lee diadl (il s Blaial) dad e g)ly)
slaial 448
sliial) dad o dalil) dglus AT L) Y/¥ [V
Wy Ladlall chlas) e wsall ehal 5 5okl g3l dadla Bagn (pe @RIl
cw XUl Variance Inflation Factor (VIF) cptall adms Jalaw jlial -
saidl adll zleo¥) AEe e Gl Y Bkl chsad) o
adll e dopadll clpaidll VIF 4ad @l 13) Cuss Multicollinearity
o) z 192V ASha (ya b3 Auppaadll il o lld iag (V)
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Gld axe AlKEs agag ade (e 3anall Whites Test jladl slasi) & Lad -
o 8 Chi? dad «ul€ 13) Gusy Heteroskedasticity  8lsll (pulall
(s Uail) s Lo o (goailly (AN G 2gmg e Glb Jiny (4.4 0)
sl
Lla V) Al<he 35a5 220 (10 Shll Wooldridge Test jlaal alaaiu) o lad -
oo ST las¥l i culS 13 Cus cAutocorrelation 8l i)
sl (3 BlE)) agag are B S Allg daedal) dpcaydll Jod o (1.0 0)
Aaadal) Chlaal 1 T DS (e ol macagi (Sass
Alsall (Normality) Lasbl) aojsil) dlSia jlas) =

8.5 9 9.5 10 -2 o 2 a
Fitted values Fitted values

(V) & Jsad () & Jsa
T (s ekl sl gl ol ol sl
Y3 (a ) Jlally I BN (il pe GULIS) gadag (Saiy
: A gaad)

Bl Ja1amly I BLEYY aladl axe i) (V) &) Jsas

Multicollinearity
Y (ROE)
Tol. vif Var.
0.977 | 1.020 | X, p-v df chi2 Source
0.961 | 1.040 | X,, | 0.011 | 33 | 54.58 | Heteroskedasticity
0.847 | 1.180 | C, 0.000 7 27.43 Skewness
0.977 | 1.020 | C, | 0.002 | 1 | 9.25 Kurtosis White's test
0.827 | 1.210 | C; 0.000 | 41 | 91.25 Total
accept HQ:
0.944 | 1.060 | C, decision
Heteroskedasticity
. . (o3 . F
0.949 | 1.050 5 1.033 Wooldridge
0.3130 Prob > F test
Decision
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‘ ‘ ‘ FGLS regression with

Heteroskedasticity

) Goled) Jpaal) il jadig
oo Ayadil) clyaiall VIF ded cacaisdl cplal) ad Jaolee HloaY s o
il a2 1501 Al (e dpseail] Clpaiiall a3 Y g (V)
cplall @l s ASEe 3gag ae ) White’s Test jlod) i uis e
A(+++0) oo i Chi? das cilS cun 3151 Heteroskedasticity
i 13y (+.00) e ST culS aif Wooldridge Test jlaal mils juiny e
Lol 3 bl g (e 53 Y Al Cariall o
dad o dalil) dglad (goina AT aag ¥ 4l B B il daa laaY
daand) Gpall Glanyal) diylal Gy svadl laaiy) Jiss ehal & ¢ slddal)
(A) & Jgaall P& (4 mage 90 S (Generalized Least Square— GLS)
bliiall doid o LdSH gl i :(A) a) gt

Ok
il il
p-value z St.Err. | Coef.
0.001 3.320 0.010 | 0.034 Loy dals dela X5
0.000 =6.992 | 0.006 | —0.039 | dsaganlly dumudly Ayl Cailal) gl Xz
0.000 15.823 | 0.006 | 0.091 Aa) aaa (o
0.956 0.055 0.022 | 0.001 Aal yes c,
0.000 | -14.386 | 0.016 | -0.226 ddlal) dad)yl) C,
0.000 11.290 | 0.003 | 0.036 Clagall gai Jaza C,
0.000 10.761 | 0.010 | 0.107 e hisd Jara Cs
0.000 -9.622 | 0.072 | -0.692 )
350 obs
668.94 Chi-square
0.000 Prob > chi2
26.00% R-squared

elany) sl il ¢ jraall
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fh L ol J o) @il pandy
z39aill Ligunall Chi-Square dad caly Cus JSK aodial) zigaill Ligina -
Oe il P-Value digine ANs s (£99) A (gine vie (TTALAE)
Bl Gl L Wl cddle Ay ey laat¥) zisai of e 1y (4.0 0)
Las (£¥1) (gsis R—Squared aaaill Jalas Lo of 2ad = 3gaill & yucil
sl dad & il (g (477) diad La st dliinall caiial) of (a
AL Bois Ao dilad) Jaeas Wie Tunae 2yl e cilS)al
s Janas AN pany 7 oY) S dlis o UL (ginn ool Ll 350y -
Goin lo wilal) Jaeas dalie sliid) dad o clasall sai Jaray Jsua!
o IS (ggina il 5 dmgy Loty ¢ JBla /) Lisinn (g5ine i Il AL
Aalie slaal) dad o Gllall dad)llg daaganlly Lanally d0))3Y) Sl b
Jil8 7Y digien (gsine die cllg ASL) (3gin o Nilal) Janay
Blall Jares Lgic Dune sliiall dad o AGA seal (gine il d5ng o0 -
AL G e
LS GLS Regression ziseil liy jlaat¥) s dlsles (5 @lld o 3lig
Y= -0.692 + 0.034X,; — 0.039X,, + 0.091C, + 0.001C, -
0.226C; + 0.036C, + 0.107Cs
ol Sgima ST aags V' B L jall S paell b iy S Al il G
o Al Salal B agag i Lea ol (sl Joudy ("Bliial) dadh o daical)
L) Lo
dad o da< dolug @MY) oAl o dplelinl) ABdal) A jLadl v/Y [V
sladal)
Wy Ladlall chlas) e aall ehal 5 okl g3l dadls Baga (pe Gl
cw XUl Variance Inflation Factor (VIF) cptall adms Jalaw jlial -
saidl dll zlea¥) AlEe e Gl Y Bkl chund) o
adll e Aopadll cpaidl VIF 4ad @l 13) Cuss (Multicollinearity
o) z 19V ASia (ya Sl Al il o lld ey (V)
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Gl axe AKEs 3gag ade (ge 3eaill Whites Test jladl slasi) & Lad -
oo i Chi? dad ilS 13y Cusy Heteroskedasticity sl cplal
(Alsd) Uadl) on danss cpa (giaily (RIS Gl 39 pre Gl iy (420 0)
sl
Lla V) Al<he 35a5 220 (10 Shll Wooldridge Test jlaal alaaiu) o lad -
oo ST las¥l i culS 13 Cus cAutocorrelation 8lell i)
sl (A3 BlE)) agag are B D Allg daedal) dpajdll Jod o (1.0 0)
Ladlall chloal : Y PIA e Al mucagi (Sagg
A Jauilly AN DLl wiladl] ade clis] :(9) ol ot

Multicollinearity Model (5)
Test
Tol. vif Var. Y (ROE)
0.539 1.850 X; p-v df chi2 Source
0.303 3.300 Xy | 0.001 | 56 | 94.44 Heteroskedasticity
0.249 4.020 X5, | 0.002 | 10 | 28.28 Skewness
White's
X, *
0.300 3.340 . 0.002 | 1 9.66 Kurtosis test
21
X, *
0.208 4.810 o 0.000 | 67 | 132.39 Total
22
accept HQ:
0.847 1.180 C, decision
Heteroskedasticity
0.977 1.020 C, 0.429 F Wooldri
dge test
0.825 1.210 C; 0.5148 Prob > F

0.508 | 1.100 Cs | FoLs regression with

decision

0.889 1.120 Cs Heteroskedasticity

: Galad) (*) é‘i) Jaad) il yudly
oo Ayl hriall VIF Zad cumiss) colil) st Jalaa Hlosy ;o
canidl ) =151 A1k (o il il i3 Y Iy (1 4)
Glall Gl aae A agag aae ) White’s Test jlasl) zilu uis e
A(+++0) oo i Chi? das cilS Cun 3151 Heteroskedasticity
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i 138 (420 0) e ST clS 4 Wooldridge Test jladl mils juiss e
Ll 33 L) dgag e a3 Y Al i) o
9y Aplo lanl) ABMall (gpina 3 aage ¥ " sl QSR CB L) dsa el
Aaylal Ty aaaiall laaty) ulat ehal 23 ¢! Sladall dadd Ao AT dglug (5)4Y)
as 4 S (Generalized Least Square— GLS) dassall (gyaall Silasyal)
: S Jsand) P& (e
Aad Ao A olug @IY) 1ol o Al i) A83ad) i1 :() ) by Jga>

slasal)
Ol

BV

_ aial) i
P z St.Err. Coef. oidiall

value

0.119 1.559 0.018 0.028 @Y 35l (ggina X
0.000 | 3.944 0.022 0.085 Y A ol | Xy
0-001 | -3.211 0.014 -0.046 Lagaally Laally oY) CallSall dlgle | Xy,
1) 2gill (ggiea Wl oA X*

0.005 | —2.817 | 0.042 | -0.118 N il !

) S dolay | Xy

GV 3l (s o Lela) B | Xy
Baaganlly Loaaally 4)1Y) RIS olus | Xy

0.339 0.956 0.026 0.025

0.000 | 16.214 0.006 0.090 iGall aas | G
0.025 2.245 0.025 0.057 Kl e | Cy
0.000 | -14.253 0.016 -0.233 Ll dxdlll | Cy
0.000 9.849 0.004 0.041 Glaall gai Jane | Cy
0.000 | 10.228 0.009 0.096 Jsa¥l st Jaae | Cy
0.000 | -10.033 0.077 -0.777 k)
350 Obs

663.03 Chi-square

0.000 Prob > chi2

27.04% R-squared
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lany) dlatll 3l 1 jaendl)
fh L ol J o) @il pandy
z 39l Liguanall Chi-Square dad caly Cus K aodiial) zigaill Ligina -
Oe il P-Value digine ANs clig (£99) A (gine die (TIT.0T)
Bl Gl Lad Wl cddle Ay ey Jlaat¥) zisai of e 12y (400 0)
(A¥Y.+ £) sls R-Squared yasil) Jalee dad of and #3gaill &yl
A 8 clpal) e (YY) diad Loy Aliisall i) o Sias Las
AW Gga e silal Jaees gie Daee Ll die ciS)all slasd)
ASHEN aeg ASHAN pang ) AASS gba o S (gginn il il asng -
Jaee @ Aulie 3540 Al o Joa) sy Janes Clanall sai Jaeas
DBl ang Wi ¢ (Bl ) Aisina (ggine die @l AL Ggin o i)
ALl iy Aaaganlly dsnally A)Y) RIS sla (a IS (ggina ol
ADle aag G AL Ggin Ao vl Jaee dulie slasd) ded o
245 gy ()Y 35l (giann Aol ADL 3 S Aples Lsine
LS dglun Gl WIS (oY) 35ill (gsime 3 LS il iny Le 55 L)
zwy)
) 4SS dlsls (oY) 30l el U (gpiea il dgag pre -
Goin o 3lall Janas gie Do sliid) dad o 380 jac s 3$8) aang
Lyl die lS)al AL
LS GLS Regression z3sel liy jlasi¥) s dlsles (5 olld e 2lig
ROE=-0.777 + 0.028X4 + 0.085X,; — 0.046X,, — 0.118X, * X5,
+ 0.025X; * X5, + 0.090C; + 0.057C, — 0.233C5 + 0.041C, +
0.096C5
Oo S ey Lasd L) (3 Y) G o Ul (e DAY (gaa JLES) 1 [¥ V)Y
sléiall dagdy (glay) dgdilly ARMTY gl
Lasd dupall die (Spaaall Al Ghg¥) Gom el G Lsinall Go ) panidl
Chpiie peeds Lilie (@Y1 Sl Glay Lo SISy (Al sle e NS 3l
AL — (sl uaall AShe — (shanll jaall Ay 58 — (2wl yaall 50 Lalsa))
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AYa o Ligina @98 g8 ¥ " sl B gl aaell (2 daia e Gl Ay
o AR dolug ) 2583 o 38 Jga Al die cilelUall) ¢ duiluas)
Om Gadl bl Kruscal — Wallis jlas) e &l caadiel a8 ¢ 5Ladall Aad
S 138 la (20 0) e B (Sig) SLaaY) dsine dad ilS 13 Ayl ileUa

AL Ggin o Slad) Janes dulie AAN dady (il (el duws — dbilal)

2 i gi (Sary eyl il pkiag (3la Lagh Al eSS (s agina (338 2539
;D Jsanll IS (e Fuahyall clelad o ginall (35 )l
Tl Cifpiia Jga Ll cleUsd (o Auginall Gl 1(V 1) A Jgaa

sig chi Rank Mean BYJ)
2 | 9| 8| 7] 6|5 | 43|21

_dall
0.0 | 734|175 | 163 | 124 | 105 | 222 | 219 | 193 | 200 | 175 | "
00 | 66 | .75 | 40 | 96 | 67 | .11 | 73| 76 | 95 | .35 (:)0
0.0 | 28.2| 145 | 239 | 148 | 209 | 173 | 244 | 205 | 160 | 167 |
00 | 82 | 67| 00| .00 | 83| .77 | 83 | .94 | 25| 65| M
0.0 33.5 | 144 [ 223 | 226 | 170 | 176 | 193 | 170 | 179 | 15T |
00 | 63 | 25| .00 | .50 | .50 | .86 | .83 | .50 | .25 | .04 |
0.0 [ 225|183 | 204 | 169 | 116 | 173 | 174 | 217 | 204 | 159 |
04 | 92 | .58 | .00 | .00 | .50 | .77 | .83 | .61 | .00 | .58 B
08 | 4.35 | 182 | 182 | 172 | 153 | 174 | 211 | 180 | 182 | 167 |
24| 1 | 50| 50| .00 33| .55 .67 .56 | .50 .69 | ™
00 | 162 | 146 | 135 | 187 | 210 | 182 | 193 | 193 | 135 [ 172 |
39| 35 | 67| .00 50| 83| 73] 33| .33] .00 69| "
09 | 1.21 | 179 [ 179 | 183 | 179 | 171 | 162 | 165 | 179 | 175 |
96 | 9 | 50| .50 | .00 .50 | .55] .00 .80 | .50 | .46 |
02 | 10.6 | 183 | 154 | 172 | 189 | 151 | 177 | 177 | 137 [ 197 |
24| 2 | 67| 50| .00 50| 32| 83| .83 .00 58| *
0.8 | 4.33| 176 | 182 | 182 | 176 | 173 | 164 | 168 | 182 | 175 | X*
26 | 2 | .08 | .60 | .08 | .08 | .97 .50 | 36| 23| 25 | Xy
0.6 | 6.38| 179 | 164 | 175 | 189 | 155 | 196 | 186 | 143 | 182 | X,*
04 | 3 | a8 | 70| a3 | 73| 52| 83 | .01 | 33 | .08 | Xy
0.0 | 334|199 | 254 | 192 | 173 | 182 | 115 | 193 | 170 | 126 N
00 | 49 | 98 | 70 | 50 | .00 | 53 | .87 | .07 | .10 | .11
00 | 557 213 [ 212 | 148 | 150 | 156 | 181 | 173 | 59. | 219 |
00 | 33 | 54| 75| .06 | 05| .99 | .00 | .57 | 25 | .01 2
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00 | 68 | .02 | .80 | .02 | .80 | .33 | .73 | .62 | .95 | .62 3
0.8 | 4.00 | 183 | 167 | 160 | 192 | 170 | 197 | 168 | 190 | 171 c.
56 | 9 | 92| 40 | 48 | 63| .69 | .87 | .53 | .05 | .88
0.0 | 185.| 77. | 192 | 203 | 30. | 189 | 251 | 232 | 136 | 252 |
00 | 94 | 40 | .70 | .84 | 80 | .07 | .00 | .16 | .20 | .35 s

(Alany) Jalal) il : jaaal)
;o 22 Gl (1) o) Jotal) qilis pands

AW Ggin Ao Dl Jaee @ dulie sliil dadl HLadY) digiee dad -
clelad ( dugine 3o 39n9 (M oad L (+200) e B g (vn0 )
Jacgiall (5 a0 Ll ey Gam (VY. £77) Chi? ciady dus i)
On i @y Ayl clelad o AL Ggin e el Jaed bl
(YY) o vety) el aally o) sl

(vor o v) Gl el 5en Aaalsails Lulie (gla) dgaill HLaaYl Ligine dad -
bl clelsd (o disine o3 5ng ) el L (+200) e JH ay
end) Lacgiall (5 (g2 g Ll iy Gus ((YALYAY) ChiZ caly cam
SVl G ol il Ayl CleUad (g il el o0 Laalgay
(YE£.AY ) £0.1V) el aslly

(vorer) il o) ANy 850 Lulie (g1 dsill HLadY) Aigins dad -
bl leUsd o dsine oo sng ) el L (+200) e JE 2
bl T il () a0 g sl iy G o(TYL01Y) Chi? el Cua
anlly SV aad) ol (S35 Al cileUnd G sl uaall A3 5554l
(YY1.00 1££.¥0) LY

(+or8) il el A8k lgie haea hiiill joaall HLasY) digies 4o -
Aahal) el o disine oo 5ng ) el L (+200) e B ay
hen) Lasgiall (i) (530 g L) ey Cam ¢(YY.04Y) ChIiZ caly dan
aally S aall G el @l Auhall cilelUad G gl paall AL
(VIV.TY aTen) Y

(+-AY£) ol Cppaall dan Lgie e shiil) joaall LaaYl Ligins ded -
Al e Usd G dagina (39 8 5ng a2 ) ud L (420 0) e ST
Jgidl o8y 52 gl axe mmly Gua ((£.70)) ChiZ il &ia
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(YV . AY
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(Yo£.ve (V10.AY) eV aally 5aY) asll G 2ol (53

G i L (200) a S g (vee v v) AAN el LAY digine ded -
Eus ¢(00.VYY) Chi? cialy s (Al Sle sl ( dugine (958 293
Sl Al cleUad A58 pand leoadl Jassgial) (i (g0 g Ll gy
(YV9.+) 0d.¥0) el aally Y1 asll G 7l

o e (2000) e JB ag (ver o r) Al AadDU LAY digine dad -
(YV-£1A) Chi% @il Cus )l clelad o dugine (B9 3539 ()
e b (s ALl Zadhl 280 leonl T il () (530 Ll gy G
(Yao.Av Y EV.AY) el aally o) asll s ol (sl Audlyall

Lo (v-00) e ST s (+-A0T) Classall gl Jane JLEAY) digine dad -
Chi? caly os bl Sleld O sine Bgsb d9ng a2 )
s Jamdl oleall bogiall (8 g pladl ade mah Cus o(£.009)
SV aally V) sl G moli il Aaball clelad (Gl
(\‘W./\\’ ‘\'h.i/\)

Lo (+00) oo il g (+n0 o v) dsa¥) Ohsd Jaee JLESY) Ligies dad -

Chi? caly Gus Al clelsd o Dogiee Bgd 25a9

Ohgr Jandl Sleall lasgiall () (530 pladl mualh Cus ((VA0.4€)

) GleY) aally ) aall G moli Ay Auball el Jaad)
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Chi? caly os dull Gleld O sine Bgsd d9ng a2 ) nd
A sl sl acesiall () (530 g ldl 2o el dus ¢().Y)4)
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