UNAIUIY

Jaduiiliananasiaszauvamisiamevaya

Tusree1uUszant (Wuu 56-1 One Report)
vasusEnaanzideulussnausznauaaid SET100
Factors Influencing the Level of Disclosure in the
Annual Report (Form 56-1 One Report) of Listed
Companies In the SET100 Index Constituents

S

A\
‘ \ v UM Leuadan "
JN Monta Aemsawas"
‘ Z

' AnEINeINIINNTT W Inendesviggsnugssni 84100

'Faculty of Management Sciences, Suratthani Rajabhat University, 84100, Thailand
*Corresponding author: E-mail address: monta.aem@sru.ac.th

(Received: November 29, 2023; Revised: May 5, 2024; Accepted: May 26, 2024)

https://doi.org/10.55164/pactj.v37i4.269231



L4 )

unanegs
o &g PRI IV 7Y L Y o v a ~
NURTTuNAITedsEdndilingusrasdiitefnuntade Usznaudie 1nseainegsia wansenuvestn
Wamedaya Aunuiiwnu wazlassainaiunu (Muusaiunm) asAUsenauveInmenITINITUTEM (Mudsdase) uag
lassasgiionu Fhuusiiu) nldvswaseseduvesnsiUametoyaluseeulsedid (Wuu 56-1 One Report)
(Faudsny) veauienaavzileulussiusznoudail SET100 fnTediontsiiusiusindeya ldun s1eaulsedd
(UU 56-1 One Report) T 2564 waw 2565 (Ua1gn) F8n15inmdus warswinislamedeya (wuulddinimiin)
fnmmegeuaNufiswmsasnageuauteiuresloya Weltlauazsausulauvhnsimsgideyauasuusua
AuingUszadueIn1sive nan153venudadenavuaiifnuwiidnsnasediwlsauedaditedAynieais
cav ey ¢ v o X Yoo Y o ova v dava v TR S ) v & 9
HansidelriesAauiiiudy laun Inssafefovunidieviulvadudiunitevugininfesay 40.36 1Uullady
UeiBauviedvinamnseifisiedeyagndosvosiulsnu wardvinamsdeusiuiuddleldliiduusysunssunis
u3dnuazdnssunisasvdeududaeuiydsueygniidrevisdeyagntosuaztoyaianunvesiauusniy

Feaenndaiiunguiiwnudlediouelngfovuguiinansenudeanuasnniosastoyanisniana

AdARY: Anuznzvegsia fuuiium nalnnsiuguaians lassasetieviu nsWamedeyalunenulsednt

Abstract

This research is empirical research with the objective of studying factors including business structure,
impact of year of disclosure, agency costs, and capital structure (control variables); board composition
(independent variables), and ownership structure (moderator variable) influencing the level of disclosure
in the annual report (Form 56-1 One Report) (dependent variable) of listed companies in the SET100 index
constituents. The data under study were collected from the annual report (Form 56-1 One Report) for 2021
and 2022 (the most recent year). For the methods for measuring variables and disclosure index (unweighted),
a reliability test and confidence test were undertaken. After its practicality was confirmed, the data were
analyzed and the results were interpreted according to the research objectives. The results found that all
factors studied influence the level of disclosure in the annual report (Form 56-1 One Report) with statistical
significance as required. The research findings showed that all the factors being examined influenced
dependent variables with statistical significance. It can be claimed that the results contributed to additional
knowledge, including the ownership structure with the largest shareholder holding shares at higher than
40.36 percent as a negative indicator containing both a direct influence on a subset of information of the
dependent variable and indirect influence with the CEO that was not the chairman of the board of directors
and having the audit committee being a certified public accountant on both a subset of information and
all of the information of the dependent variable. This is consistent with agency theory, when the large

shareholders hold higher shares, the impact on the consistency of accounting information decreases.

Keywords: Firm-specific Characteristics, Agency Costs, Corporate Governance Mechanism, Ownership Structure,

Disclosure in the Annual Report
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Moderator variable: MO

Ownership structure

Independent variables: IV

-Board composition Dependent variable: DV

-Sub-board composition -Part 1: Business operations

and results

Control variables: CV -Part 2: Corporate governance

-Business structure -Including 2 parts

-Impact of year of disclosure

-Agency costs

-Capital structure

Figure 1. Conceptual framework of the research
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Table 1. Measurement method for control variables, independent variables, and moderator variable

Previous
Measurement method researche
S

Acronym

Vari
ariables (sign)

Business structure
CV1: Total assets size | TASIZ (+) |Natural logarithm of total assets (8]

Impact of year of disclosure

CV2: The specified year YEAR (+) [The specified year is the most recent year | [9, 10-12]
(Year 2022), (Dummy) is Yes = 1, No = 0

Agency costs

CV3: Ratio of SGRA RSGTS (-) |SG&A expenses / Total Sales [13]
expenses to Total Sales

Capital structure

CV4: Short-term debt to STDTA (+) |Short-term debt / total asset [14]
total assets ratio

Board composition factor

IV1: Board size BOSIZ (+/-)|Total number of executive, non-executives [15]
and independent directors on the board

IV2: CEO is not the CENCH [The existence of CEO is not the chairman, [15]

chairman (+/-)  |(Dummy)is Yes = 1, No = 0

IV3: Proportion of PRIND (+/-)|Number of independent directors on the [15]

independent directors on board / Board size

board

Sub-board composition factor

V4: Audit Committee has a| ACCPA [There is at least 1 member of the audit [12, 16]

certified public accountant | (+/-)  [committee who is a certified public
accountant, (Dummy) is Yes = 1, No = 0

IV5: Remuneration RCSIZ (+/-)[Total number of executive, non-executives [9]
committee size and independent directors on the
Remuneration committee

Sub-board composition factor

IV6: Remuneration RCIND  |Total number of independent directors on [9]
committee’ s independent| (+/-)  [the Remuneration committee
directors number

Ownership structure

MQO: High shareholding of | HSHARE [There is the number one largest [17]
the number one largest (#/-)  [shareholder who owns shares directly,
shareholder indirectly and from the same family above

median, (Dummy) is Yes = 1, No = 0
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|vai = B,+ B TASIZ + B YEAR + B.RSGTS + B,STDTA + BV, + B HSHARE | (3)
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UszLnnva9dnswasdu (Type of interaction effects) il 4 Uszlan [25] Asil
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FuUITmTEringdusAAY UsgLaNUoIdnsnasiu UILLONUDIBNSNaTIM
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fuwnlugstudodiousud we. 2564 Tdun Cv1: TASIZ Aadsvonauidsgiu 2 whity 11.47;
CV3: RSGTS Aadswiniu 0.87 wh uaz IV6: RCIND Aadswindu 2.16 au Jaded w.a. 2565
fradsiiuunltusmandlofiousul we. 2564 lauA IV1: BOSIZ Aadewintu 11.70 aw; IV3: PRIND
ANRRBWINAU 0.43 Wi, IV5: RCSIZ Aadeiindu 3.40 A way MO: HSHARE A1Laasviniu 40.80%
warAINans (Median) Wity 40.36% waztladed w.e. 2565 fisuauuisnilvultusaadedieuiud
w.a. 2564 Ten IV2: CENCH g1uauvihiu 48 Usem Anluieeag 48.00 wag MO: HSHARE §1uau
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.. 2564 léiuA CVa: STDTA AnaBewiiu 0.28 wih waztladed e, 2565 fishuauuisniivualvy
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IVa4: ACCPA s1uauwiniy 42 uSen Asdudeway 42.00

nansIATIzAnsanaoelaed iUty (Hierarchical regression analysis) @ufl 1 Aouth
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1ﬁm1ﬂﬂd1080ﬁﬁauyﬁaﬁwﬁduﬂiﬁﬁﬂwnnﬂﬁduﬂslﬂﬁﬂuéauﬁ2GkﬂﬂLmzdauﬁZvﬁwn53Wﬁwzﬁ
ﬂﬂiﬂﬂﬂ@ﬂi@ﬂﬁﬂﬁﬁ%ﬁgGﬁemnchkalregesgonanabgs)mwuiﬁqﬂisaqﬁﬂWiﬁﬁaImaa§ﬂmaﬂ153§8
dwil 2 Usingaunsnedl 2 (Table 2) Sdwialuil

Table 2. Summary of the results of the hierarchical regression analysis between the studied
variables that have a positive/negative influence on the level of disclosure in the annual
report (Form 56-1 One Report) for the year 2021-2022 and the test statistical values

Variables that have a Test statistical values

Dependent

positive/negative influence )
variables  F Change  D.W. Beta TOLVIF

on Dependent variables

Step 1: Bring the CV into the equation according to sub-research objective 1

CV1: TASIZ DV10 2.12* 1.86 0.16** 0.93/1.08
CV2: YEAR DV1 247 1.80 0.18** 1.00/1.00
CV3: RSGTS DV1 2.47%* 1.80 -0.13%* 1.00/1.00
Cva4: STDTA DV3 2.74%* 2.11 0.13* 0.93/1.08

Step 2: Bring the IV into the equation according to sub-research objective 2

IV1: BOSIZ DV7 3.70% 1.89 0.16* 0.69/1.45
Dv8 6.12%* 1.72 0.21**  0.69/1.45
DV9 6.52** 1.73 0.22**  0.69/1.45
IV1: BOSIZ DV11 5.12%* 1.65 0.19**  0.69/1.45
IV2: CENCH DV3 2.82% 2.11 -0.12*  0.96/1.04
IV3: PRIND DV1 2.86* 1.77 -0.13*  0.87/1.16
DV3 5.06** 2.13 -0.17**  0.87/1.16
IVd: ACCPA Dv8 2.77* 1.80 -0.12*  0.98/1.02
IV5: RCSIZ Dv2 3.64% 1.87 -0.14*  0.98/1.02
Dva 6.43%* 1.73 -0.18**  0.98/1.02
DV6 3.31* 1.84 -0.13*  0.98/1.02
DV10 5.11% 1.88 -0.16**  0.98/1.02
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Table 2. Summary of the results of the hierarchical regression analysis between the studied
variables that have a positive/negative influence on the level of disclosure in the annual

report (Form 56-1 One Report) for the year 2021-2022 and the test statistical values

(Continued)
Variables that have a Test statistical values
positive/negative Dependent ToL/
influence on Dependent variables F Change D.W. Beta VIE
variables
Step 3: Bring the MO into the equation according to sub-research objective 3
MO: HSHARE Dvd 4.46** 1.75 -0.15%* 0.96/1.04

Step 4: Bring the interaction terms between independent and moderator variables into
the equation according to sub-research objective 4

IV2: CENCH x MO: HSHARE DV9 5.83** 1.76 -0.31%* 0.29/3.40
IV2: CENCH x MO: HSHARE DV11 5.51%* 1.74 -0.31%* 0.29/3.40
IV2: CENCH x MO: HSHARE DV12 4.06** 1.76 -0.26™* 0.29/3.40
IV4: ACCPA x MO: HSHARE DV11 3.16* 1.73 -0.22% 0.33/2.99

Statistically significant at the *0.10, **0.05, ***0.01 level

Remarks: Part 1: Business operations and results DV1: Structure and operations of the
group, DV2: Risk management, DV3: Driving business for sustainability, DV4: Management
analysis and explanation, DV5: General and important information, DV6: Includes data of Part
1, Part 2: Corporate governance DV7: Corporate governance policy, DV8: Corporate governance
structure and important information, DV9: Report on key performance results in corporate
governance, DV10: Internal control and related transactions, DV11: Includes data of Part 2,
and Including 2 parts DV12: Includes all of data

91NM13971 2 (Table 2) ai;dwamﬁmeﬁmsﬂGma&fLmaéwﬁu%’y’uswﬂwﬁmﬂsﬁﬁﬂm
fitwoluil $ufl 1 thiuUsemunu (QV) dhauns defnenudiiusimensal e inguszasdeosi
1 wudn CV1: TASIZ fanudusiiusi@suiniu DV10 ﬁizﬁuﬁaﬁ’]ﬁzymmﬁﬁ 0.05; CV2: YEAR
fanuduusiBauandu DV sz 0.05: CV3: RSGTS flmuduiugidsauiu DV sz 0.10 uaz
CVa: STDTA frnuduiudi@auanifu DV3 fisesiv 0.10 $udl 2 thiuusdasy (V) Whaunis itedne
awdusBanensel maingussasdnsidugesi 2 wut vL: BOSIZ fianuduiuditauandu
DV7, DV8, DVO uaw DV11 fis¢sfu 0.10, 0.05, 0.05, uae 0.05 aaidnify; IV2: CENCH fiansdiitusi@auiiy
DV3 #i5g6fU 0.10: IV3: PRIND fmnudusiusifeauiiu DVI uag DV3 fi5eiu 0.10 uag 0.05 Ausey;
IVa: ACCPA fipnudusiusidsauiu DV8 fisestu 0.10; IV5: RCSIZ Sianuduwusi@saudiu DV2, DV,
DV6 way DV10 fis¥siu 0.10, 0.05, 0.10 way 0.05 muasU way IV6: RCIND SaudiusiusiBauiiu
DV10 54y 0.10 9l 3 thifautsrinifu (MO) daunts ieRnnemuduius@snensol snaringuszasd
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mMeAfugesi 3 wuin MO: {ievulnajdusiuvilinseunsesviugs (HSHARE) fianuduiusiBeauriu
DV4 fisediu 0.05 wawtuil 4 tiuussussrisiulsdassuassudsiiiu (v x MO) dnaums
WlefnwmuduiusiBanenal muinguszasdinisidugenii 4 wud1 MO: HSHARE S8viEnaitsay
AoAudLTUSSYeuUsPase Teun IV2: CENCH fu DV9, DV11 uag DV12 fisgeiu 0.05, 0.05 uag
0.05 (mud19iv) wasddvignalsauseanuduiussenineiulsdase laun Iva: ACCPA fiu DV11
fisesu 0.10 uarasunanTiAT sz siiu MO: HSHARE Wudssunnfudsiiuuians

(Pure moderator)

2AUs8NA

sAuTENan1sAnuvassEiuAasvaInslamedayalumeulsdil (wu 56-1
One Report) (faudsna) nan1sanwmuitteyannsenmsissduvesnisitinmedeyaeglusedu
Ununans sncusnents DV3 uay DV10 aglusdugs uagiuualtiugedunnanens mapadidululy
mnanussgdlafiifendesiumsinmetoyalsiosnsgnieaasasuiu Wunsisiumsdamedoya
aguLiiganasiansAnaula Lﬁﬂ%uLﬁa;EU'%mséfaqmiaamquimisimmwmsv!w%amwmwﬁiu
panandnning msuivesinamuiiiirernuliauavesdeyaserinsuivmsuasriinasuneuen
$dusfesanas [26] Wegudmsadmuanunsafeiunsemamsainglslusuanazdsdyayia
awanasavesifuimnsiaensiameteyalfesugnieaazasufuienisivivesinamuiy
vildlutadorimunyarnainuesuitn [27]

aﬁﬂiﬂEJNaﬂ’153Lﬂiﬂzﬁnﬂiﬂﬂaaﬂiﬂﬂﬁﬁﬁu%u (Hierarchical regression analysis)
muinguazasdnisisegani 1

Uadeaulaseainegsna Ae vunvesduningsau (TASIZ) danuduiusideuiniussiu
ﬂuaaﬂmﬂmmﬂﬁa;ﬂaﬁizﬁu 0.05 %qaﬁuauuwamﬁ%’aﬁawﬁwﬁ fegau [8, 10-11, 21-22] Wusu
wazaanAapdiu NaBfN1sUYTTIUIN (Positive theory of accounting) leaAiusadn Hadeiiiidviwa
oA 71 ngzidou WHUAINBULNUNTIANTT AuUNSYIUYT wagaunun1enIswies s
dunvudassfinenisaliussnenelvefuuuiissuszauiunslouaudedaiesniniinisu
yisnugsRsmInel Guyumemsidios) Sy dmunalugiuesnitarannisanaisminmsumsniss
1093FUNaMATITAUTDINTININEINsalas s I nlamedayanian1stuuinninusevuunan
Wiofiudedearandnuvalasisarresussnaualug (28]

Jasedunanszmuvesdilamedoys As ViUawmedoya (YEAR Juddnqn)
fanuduiusidsuanduseduresnmalamedeyaiissdu 0.05 Gaatuayunanisidoreundiil
et [9, 10-12] Wudu wazaenpdeiunguinnugniewnungming (Legitimacy theory)
Aatwsle na.n. IWeenUszmaduldsfusenulsssid (Wuu 56-1 One Report) funisiuseu
sovnBAuaniudl 31 funew 2564 fadumssnseiunadamedeyavesuisnannsdou
ogflussiuganilBuneunii Ssaevieunmsuszneugsiameldmsmivguaianisiifiiteidulselem
seffasmuliusznounisinaulauasiluginmunisvessaayulnesadiuty (1]
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Tadedudunusiaunu fa dasdiudilddnesesegld (RSGTS) Trnuduiusivauiusesiv
voamaDametoyaiisdiu 0.10 Seatfuayunanisidorounthil fegrau (291 1Budu uavaonad
flunguffuny (Agency theory) lé’aﬁﬂiwdwﬁﬁmsﬁﬁﬁagaﬁLﬂumma"’uﬁﬁﬂamuﬁaﬁmiLLas
Lidailaiozmeunidoyadsnandasisuy Vuuselasudsgdlaivanzas [30] wazannsanedi
AUImMIIzilamedoyanan1saiduuanizyensiu [27]

Jadudrulaseadraiunu fo Snsdruniaunyuiisusedunsndsan (STDTA)
finnuduiusiBsuinduszivveanisidameteyadissdu 0.10 Featuayunan1sierounthil
fragrau [8, 10, 12] vudy LLazaamﬂé'aqﬁwqwimiﬁqwm%’wmﬂs (Resource dependency
theory) Idafuseinesdns e q lildesinsfiidudasy uidesiianiedetevualngvesesing
aeluanmanden Fsnnwnazdomenemdansninensiieruegsen [31] uazgsAaninig
SovndunuednsganniseliAndunumansiaaounuauguasntunslufeiiiefiaranmsiia
JuresiuyunIITIIdeUMUANgUA gIRvasfeshnDamedoyaunniu (6]

aﬁ‘l.li’lEJNami"ﬁLﬂi’]zﬁmmﬂnaﬂiﬂﬂﬁﬂﬁu%u (Hierarchical regression analysis)
auingUseaedn1sIdueosd 2

nan153sensatinuin BOSIZ frnuduiusiBauinduseiuvesnslinmedeyaiiszdu 0.10
uaw 0.05 Featuayunansidenouniing dregnadu [11-12, 21-22] Husu uarvaenadesiungu]
FUNUBIUIN (Positive agency theory) NMIMUUATUIAYBIAMENTTUNTUTENLABIUTENBUAIY
nysunsuEnlitesnindnauuazlifuduiaulidnvas Bnuninvesrugnssunisussmillg
usagdla (Bewan) vesfuimsiddvinasennnmusimsiamedoya Jedmarilisedurains

v
o =

Dawmetoyaeglusedugetu [32) uenanid wansideadsiinuin CENCH, PRIND, ACCPA, RCSIZ
uay RCIND fanuduiudideauivseiuvosnslamedeyaiiszdu 0.10 uaz 0.05 Feaduayu
HanNTISeReUVT fegnatu 10, 12, 19-20, 22, 29] WHudu wagligenndesiunguifiunugauin
(Positive agency theory) iwmmaiifululfinannsnseviivesnssunsdaszoralifuszansnm
\esandvswameiamssalulssmaidmiauinssunsdaszinazgridenlaefinnsanainainy
dusmadirauazasouasnnninas UM A inteUssaunsaivesnssumsdaseitdnenw
[10] wenaini malesgilasiaisanenssunisimuasreuwnufidudnuumandagudy
awitlsdnlanisvhaumeluldatuidennalusdalunssuiunisauaumsdnaulaviell [19]
aﬁﬂswNamﬁmﬁxﬁmmmaaiﬂaéﬂﬁ'u%u (Hierarchical regression analysis) A3
InqUszasdn1sidegend 3 uazingUszasdnisidedond 4
Uadednilassaiagifaviufe fReviulveisusunilensaunsesiiuga (HSHARE) Sanaduius
Gaaufuseiureansilamedeyaiissiu 0.05 way TdvnaBsausdennuduiudsening CENCH
uaz ACCPA Auseduveansidamedeyaiisedu 0.10 1az0.05 Fawan19idendilldatuayy
uansISerouniing fegratu [16] usu Tne HSHARE Hufudsiiuussaniuusiiuuians

a

(Pure moderator) wazaanAdBIiUNgufNY (Agency theory) lsefuseinduimsilungud

Weadesiugsfandanuddy Weduimasmuszauanuludvesuauieszauiiisualunis

AuANUIEVAzIun BN smYslesiitenueaviduidunsiuanldieiundfenuivun [33]
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v
A’ v =

wananil Fhevuselngiduduimisidonisieuauiinansenudeninudenndesuadoya
N Tanas [34]

JalauaLug

Harauauuzanmaimantsiseluldaduayunquild annisaumaunguiing
dndetuazifian [35] feil

(1) mavramsiTeluldaiuayunquiinillugusegels (Bauan) vesfumsiiianswa
doAmuA Y IUnmetaya namdeadsinuimguinmaty@den fe TAsiz NufANugnaes
MungNY Ao YEAR iguinsfianinine ns Ae STOTA uagnquifunudsun fe BOSIZ as3e
Wi mnsasRasuLazandeldiuseuilisunnmsssiudeya Juhlugusagdda (Beuan) ves
fuimsiidvEnasonnnmuesmsiameteya uaznsilawedoyanisaamsaitglinamu
Ussifiumnuannsavesfuimslunismamsainiadeustasanimandemmaasugioldatu 27]
Fadanavilvisrdursniadamedoyalumenuusss1d (Wwu 56-1 One Report) agluseiugstu

(2) msihwansiseluldieatuayuuazhiaduayungquiiinlugdasidin (Feau)
vosfuimsiiiaviswadenunmuasnaliamedeya nansidundstinud drunils latfuayungud
Faunuideuan leun CENCH, PRIND, ACCPA, RCSIZ wag RCIND Sndnumile avuayung v ANy
18 RSGTS uag HSHARE LHusuusiiutssinndaudsiiuuiqud (Pure moderator) unufia
sfiuauMsITaseuLazanteliUTsuiildsuanmsseiudeya nduthlgdedin (Feav)
YosfuImsnidvEnaienunmussnsliamedeya uazduimslidesnslamedoyalusiony
UsgdUflenadssansenusoaniumsaimaustuvesuiilunatn uwinazdmwaliduyuiiAeades
diudufnu ornanldhdunuiiietesiiansisaumdsusumenisudiei (36] Fedswarhle
syiuvaamsamedeyalusienuuszs1d (wuu 56-1 One Report) agfluszsiusas

ParauauuzannsinansIdeluldatduayunisviney

(1) matmuslifinsUamedoyaatneasudou sanmsidoesiinuideyamnnenmstisyd
Aadveanslinumedoyasglusyduuunats snfusiens DV3 way DVI0 aglussfugs ey
n.a.0. msinsUsulsmasiannnsinviglenuuianisensnsvaeunsilamedeyalusey
U570 (WUU 56-1 One Report) LT EM LAz MTIIT 2 dau wHenfusesue WU UR Az
uazegaUszneu ilelumnmaliuidmenmsdouansndamedeyaldedgniesaasuiiu
WumaisunsUasedeyasgaiivmesiomsaulavesinamu ffeviu wasiTdnlddenaongy
nhnslamedeyasgasuiiulusgnuusedl (Wuu 56-1 One Report) WY

2 mstmualitimsdasSunaznnsuiulgimsandunuvesuivis funds ansi
msdaaBunsiiiunuvesuimsiiefuliadeiifivinadauindessiuresmsilametoya lHu
TASIZ SiAaaewiiu 11.47; YEAR \Julagn; STOTA fiAaaswiiu 0.28 1w way BOSIZ dAade
Wiy 11.70 Au Bnshumils astinisuiuuamsiidunuvesfuimsiinduladeffidvinaideay
Aoseauvasnsilawmedeya tauA RSGTS fiAadswiiiu 0.87 wh: CENCH Amfudesay 48.00;
PRIND flfniademiniu 0.43 wih: ACCPA Amfudosas 42.00; RCSIZ SAnadowiniu 3.40 Ay uay
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RCIND fiFiadewintu 2.16 au

(3) nMsimualillszuunsirdauAluANguAliidanAfasuNTINEIaNAa N.8.0. A5E
NMSNAUITEUUATIIEUMIUANLA ldanAdeiuNsinwIaunalagn sUTUUTIN s Hunuvey
vimsliBsunntadeuaitodin (Beau) utladutsdusegdla (Beuan) Advewadauindessiu
vosn1slawmedeyalusenuuszdny (Wuu 56-1 One Report) fanansidoasiinudn HSHARE
fiAnadewintu 40.80% wazeAnsisegiu winfu 40.36% laeddfoviulvgdusuniafinisaiuay
eflevhunnninfesay 25 fswnafuiinnmssenideaiieddvinaddyrogsialasns warlnedou
logamifu CENCH uaz ACCPA Wity Baffoviuluajsusunilinsounsesiuganinfesay 4036
Iiasumnudaudaiuseninmsdamedoyavosfuimsiviievu ilussuisdievuselvy

v

ufeviusedes [37]
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