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Abstract:

One of the ways that can be to achieve better utilization of investment opportunities
and better allocation of resources is financial distress prediction. Therefore, audit
reports and its disclosures play an important role in corporate financial distress and
bankruptcy prediction. Assessing the effectiveness of audit report disclosures in
identifying bankrupt companies and comparing them with bankruptcy prediction
ability can be useful. In this study, the effect of auditor’s report disclosures on the
failure of businesses in the firms accepted in Tehran Stock Exchange (TSE) from
year 1393 to 1398 has been investigated. To examine this issue, the effect of auditor’s
report disclosures as the independent variable and failure of business as the dependent
variable is considered. Although in this study, the results show that the auditor’s report
disclosures content has a significant impact on business failure. Furthermore, internal
and external factors related to audit report disclosure is also, affected on business
failure.

Key Words: Auditor report disclosures, business failures, internal and external
factors

d-)) 10.22034/ARJ.2021.246466

1. Assistant Professor, department of management, Basir institute of higher education, Abyek, Iran
f.dadbeh65@gmail.com

2. Msc.Student of Accounting, department of management, Basir institute of higher education, Abyek, Iran,
parto1987.zeinab@gmail.com

http://article.iacpa.ir



d!.;/ gAY f‘kiz,»u"‘;

e WA Ny ok S

"8G5 ) Mol aabls

VE LN il s gl

"/’Y/\\c u,u).n.\.\ GI)L\

S oA 5 6l s ocas b 5l celie St o] 5l eolinul b ol e 45 sloel, 5l S0
ot G o] S 5 ol oS 50l 51 il o Sy sty 05 S ilin
2 b (IS i il bl aleiee Wl e b b (Saileys g (SSll g by 5o
Spio Wi oo (o (sla e Lawssi (SoaS s (St Ol b O samlie s 4naS s slac s olulis
oad 4 pdy S L ;5 la)lS g e Sl b A5 SLSLES ST o) 4 gl Cnl o 8L
Gl SLILEdl igsdsn il ooy 8yt el o 4l s VYAA BYAY Lo 51 oes ks sl s 5o
Slgizo gmsa ol gmls .l oad a3 3 a5 o augly i IS 5 oS CenSld 5 Jiis yutie oo gl
b ladye o)l 5 51 (sla,siST ogdle ay sl A8, 05h s oS oSl s ol yl3F sl
5,5 g0 5l ISy oS S e 2 el 1 sl

B g s sl g o S g oS S ol 3yl5 SLsLadl i03lg uuls

d-)) 10.22034/ARJ.2021.246466

f.dadbeh65@gmail.com  (Jstus 00t sd) o)l eipg3d «Sl yoms coliil e e 3550] dasfo co e g (6 Mol 09,5 ookl )
parto1987.zeinab@gmail.com Ol eongid oSl yaan elanl i Jle duisto o5 luslus o)l ol IS gomiils Y
http://article.iacpa.ir



doudo -
5 olaied @ oals &l Jle SleMbl yloabsl colils 5l lawbl (gl (s pli> oS
)90 53 993 (5,155 50 15 o axibge Gl plus s (pl 4 il (65978 (6 505 e
B oy g b cel cul (o aS sl & 4y bgy o Coonl b liadsl pae 38 o
e g g i BB o] jo ] el aslsl gl S i Sl g0 y0 ala>dle
o S a2l 35 35 5l g S 5y o 55 g e Jao 51 S
54, g o 55 gty el ) Ly, e 0 o 395 gl ol
o Ll oansl jo &8 15 15 5 S CnSl 850 50 LIS G le yu a5 ols i o pw ples
S oaijsel gie S plsie ]y (g ples Sl liS LIS Al s a2 oo (LaS 5 WS
A5 0S50 AL I g S Coddge pas 9590 )0 ;500 Olalllas oS 5 et 4 0SS 0
&y 0 055 (oo @23 )15 5 oS CaSl o Sl ) (Pl D)8 (o plu DL
Ol sl 4505 o 0B 1 Coadly (] 457010 0925 gualy— « Slez Jlo ol Jsbo 5o
o> Slorends 5 5 S S oo oS b sl by i Sk 500 s
Toros % 5o 5 00z a5 5 S (olwlid )3 Coddes pue Jlo (nl b iland S

S B 20 53 Ol o5 9 tln el iuSt (S Sle 053 00 otz
Y XN LS g 1,9) wolad Jlace 0s5 gla o138 0 )15 5 S oSS

alaw Lo —)-)

IS 4y a5 wuS o 1 Sl 4y (g lasles @ledbl B ausSoolatnl 5l (g ,x25 04,5
3,l90 3l (6 ks j0 Nl oo )] g Ay o lawgi  reogl slacllool g b sl jgo
3Bl g (nl g o (LSS a5l B asSeolaiwl b Jbe Sledlsl (S aiuSa s Bas
oy, adlie ol yals Cuz cplply .l LS 1o j0 i gd (slrog )5 o @dlie olas
Jitese 5 cemMo L Ll colo ol 3l Sleas 4 (5,lasles S| B ausSeslatwl 553
S el ) e Sledlbl 4T gz 4 wisle L g lulus Sledlbl 4y o ,liel (gl
Ol ez (63925 aduld g Cunl gy ool cpl 5o Jos ploplas Sless 4 5L
Olimebl o] pagie 4 Jbo sl g0 a4 20,liel el oo lael gaalsy sla] Jatus
4y bl oyl @ lsebl clllE 5 Jb sbos go j0 7 0 ledbl og alaais 5
L Sl 5 5 0025 o8 o ST I 5 bS5 ol aili S 25 4
o b g ools alS ) (o plu golail ()] e wily )3 £9d90 (nl nles jga3 Cuenl
5 Ol g plas 25w il g coaS 5 (Jbo (6,505 4 Cand BaSeolaiul slezel
sl Jlo jo o Sy slacdss (@S ogad dales 5)ls (gaz ol dlo s 150 plSx!
(el Bon 35 5l nl cel 03,5 e (pwples a |y 6555 1B
@ Jie ploples o a5 calosgy (SBod> soles Sl gl 2Nt il Bl Az
aS saze sbadsll g lacay o o di Jleds iol58] L wloals e Co pae glac i alS soe

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




[1oa] LS 9 S’ i 3 b i )l3S lsladl 3G

Oblen 9D assls aabls

Sl g0 CuiS o,y ) ola SIS wBual v 0 g slacS i SaSli,g b el
5 Sl b Slay 205 g Slaloisl aiS b (6,8 Sz mod 4 Sl 4l ol e 4y Jbe
S| 009 ul.w).wl.m} 9 u‘).n.\.a ‘u‘)“-‘fu}‘b su‘)LAfA.:Lo).w <L‘>9_s uj.:lf o)‘}a.@ ‘;Le (_gLQu)ﬁ..o
00y0,S mdg B RIS sdie) y0 godxie o el giws g oo luslinl elul e g
SleMs] 0092 Joj.wfc 9 51 &.A.A-L’b (_go)l.‘v)d c}....au uL.....o.la‘ ..\.».11)3 ‘sw).’Lm} AJQ).’ 9 o
60)Lg)~) w);l.a..o aS Cuwl U"‘ GJLA LgLQU)}aO ‘Sw).:Lu.? )‘ Bu .l GJLQ 6“’“)9*4
sosoe Jool b gLl o Comal b slaac plos | Jle slosjg0 L)l g and (oo
a5 0 olabl a5 al b ol 5l 08 15l (5 sl
‘6‘45)-" 6[.@('.:3[.«':5 Egomo 1) wﬁLMo )Ja;)Le‘Jo‘ RO oo u.,.J)sl 1) GILO 61-‘2"“))9"" )L....c\
Gl g b5l plgie 400,88 O g0 4 uples Glaazgi 5 s S el
Comodl b @y 255 0505 5l Wb Jbo o jg0 4 cos Jai )bl jo o plus 0S oo iy yx
OV () WS S Jaine Lol
“_gIL" S50l ¢5 Julus Aoz 5l GcLo..}‘ |a9lc lizeo glaas, i @LsdS glaans G’o
S g Coddge pas e yiils coas ploul Glalllas slass pe, e ailosls 1,8 axlllas 5 50
w o)l sl psle slaats) jo Slisdow Gk 5l Gl cnl ilwaz LG 5 Some 4 5l8
o ples sas; 5 &)l Cudge pae o (@bl I laeils alls 555l B Jlie (lgie
3 )9S Coddge pas e LT a5 O30 1 o0 Jlowo ol 4 dlie (plailes S gy it
J.'Ya ""‘"‘9”6" JM ul.mfl..;..} L:] e).o.‘> L> w‘ IR oob G.»oy u,u).al...«? Q"’)‘; (_ngS‘
ke il oo ol plas 5 o ST oy S Wllas pl enlply 2S5 Job JLu #
Qilg oo ol 5155 18 g aies ekl )OS 8 SG ol sadsl (gonies jlaie
0l s (8,0 ool 4 glael o le plus aims lis 2STy gam >l o
S S0 g 0o (55 Djge 4 o ples 815 aied oo Al (L3155 50 ) (pw ples

ot Jloel (Jlo (6,58,155 Coz )l 5 35800 Jelod g a2 o 5o aldle b locs 50
Sl (gl S ol i WS (o pasmiin i |y s jp0 ()] ) by i 050
LT a5 wiS oo Ol 2909 @2 1y (ol 0B 5 05l 955 50 5 by e « Jgudio Wl o0 45
5 am3ge 4,1 by e gz lz b gillaa |, ailiaie 5 oadly lfays Sy a¥le Jlo slacs g0
€ s by ol e gl Sl b 6¥ls Il slacs g0 LT 45 !
A bakl) o poples laanTs (boaS 1) gunlsd aisS e wiibise el
oo rlem S8l WAL Vb (pw pli Jlas 515 00,5 1S3 018 0929 &5 18 (Sl 55
adsl jlade plyie 4 Wlg oo o plas 3155 (nlple ailes &l byt &j90 1) 095
Oletied a5 Ll 505 18 eolul 950 S gennS g8gll B Colbye pus ogas 4

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




o5T e pglds &) gy Shlas 5l g5 e 5in Wl 03,55 ek (slocsS
e b 5yl Blegahas (S g Jlo lglive (le plas a5 ) oo Sl 4 il il
U5 51 S 31 S ol b il ladicsd sl lipe pie St 555
it (22U goBsll o B slaala b0 y9e )3 po e 4 (pols Jlaia (gl (ow plus e8>
23,8 Ealla )5 5 Sl 039y osalie LB Sl (Jlo iz ol 50 g 4 el
b el 315 bl gaisll o5 sl KiuSit 9 4 bogsyo sla I3 1o ol 45
W05 (o0 y3le (KiuSlhjg s 3529 o 45 (2l Ol e )0 25T 50 3525
a5 35500 T ogaige Salem (i e o lagl Cudsiee 5 ploples 28 5l &S

Oyl 4080 o oy | Gl a5 wies WLl ) (69,l90 wer sl )15 o le ple
BYs ol (las jo (g BB (g D )08 Cesl (Ses ol 15 (Slgiome ¢ 5 580
RV o5 Gl s5 o ples G515 mpe lyime auS 0ol 8 55 S Ciiise pos
(X TN e 5 155) ol 425,55 15 00liias] )50 415 5 cansS Crlibga poc

6,55 Al 5l st )l Boes ¥ ol a5 wiblge o, e (o i 0,
Ty Sl wams e sleiin 1) aldbsls ey )l a5 Slaizes . Jasme Jolge 5 coaro o>
Copde JyS b segas Cupie s los 45 by e slacaadly o3 51 LYo leewSs
GRegi ol b hg) slp S oe o)Ll (B slacslly 4 g 0oges i) e
w2 Gl pla 125 003 0 )18 Jelod g 4525 990 1) )1 5 conS Cuidge pae hYs pol>
pae e )3 gl Slasl a4y polo adlllas aisS (0 a2 95 (215 o0 g (S Lalyd 4
T2 Sl 09,0 915 D9 RYS 5l oS5 5 waled oo LSl alel )15 5 S Cuidge
Coldge pac Jlo meds lp oo ples A5 LSl adllas nl leioe oy n 565
oo pbes (55155 auslay U aws o a3l samled sl ol o (6l i8S oo oslainl JIS 5 oS
Cudbge pac Jle madgi jo Jlod 5 i 6lp Glel g Geyies 5o ke )13l Blgise
1525 g aiee e o dalllae cnl 5l Consl (Sioe B atiS 0adais 5 285 Jai 50 )l g S 50
a0 ) Ol polyms 53 (U Syt () 30 a5 ¢ lad Mol g ples Lage o
i3 oo Bl (o plus Sla 2155 Bk Sl Gle ples CBlil witas Lo e g @Bse
45 93)5 o0 grhae 655l gy (hol Jlgu dnie )3 0ad &l | s 4 a5 b cnlpl
ol 62 55 canS CanSls o pla 155 50 clsladl b

W95 Camod] —)-Y
055l S 15 (sl (Fe S pze )5 g S Sl Sl 4 gy o Sean; 0929
sz ehilas a5 8,5 lis bl gl e ,o axsl 4l adg s LS sl g5V
hb GoaSazgi et giluil 0 I g S CunSl b oS SO Jsily g Jlal
S |).;) ! GILA Q‘)_zg ‘_;l)lo J)...u J.v 61&6“"\'3 )L’;_">L..q KYRC.) 6‘)’.’ Gn)ulia

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




1] @S 9 S s 3 b i )l3S lsladl 3G

Oblen 9D assls aabls

979 a5 bl 5l alpls 0yslo0 0)ly sk 1y (VL (Dhlae slaas e I 5 s
solatl cudled as > 5l w5 e sleelSn o B 4 e olaidl Gl culs,
5 S S anlh ol wms e ] 1, owilegdl sloelSiy SIS Lawgio 5 oo
o) lBl cge odle 4 g 03,5 il )9aS ya slatdl 4 (LaSuEy; )3 ) (sepe BB
S 6eS s L) Sl 5 LI wal )l laoly 1) wsdee QS0
&29 4 pladl g9dge (al d ple b L5 (gl a0 .00l 3 o0 (6 5T Caand L g WS (oo
CanSls Syl a5 aies wieplls S0 S5 5 S Sl anl)d 4 U oS e saclsd
S 1) @b Supe Cem Mo oS Sy Glpde 8 (nl p (Se Sl (e g S
ars Sl 5 g S CenSs ez 5l oS0 Wil o ol e sl g 05l o
el ( Jlo (g lalas aloz sl eloizl pole sladid; Gliime 235 ladns Job 50
923l xSl ) @l g e 5,5 5 oS S 950 () 4 (Slojle Slalllas
5 oo 3l 0l ol (SokSe 5 S S e (anne 53 Slalllas I (g0l
O35 53 00l Ldl SleMbl g pp 4y p3l> gy b Sgege b (sloizl psle slaars,
S Sloraal 1 ggo9e Coonl aazgi b 3jls o0 ) g S S Lozl o ples
35 i 09t SEamsely 5 (LIS Al logasr Jb o go 5 HEaSeolinl
RV RN VPR I\ PP Y TR By JES B KUV UL PR W RLIU W SOU S SNy
Ty Sad -)-Y
oot GlS Sladl lyime b s T 090 4 gk ol pldl 5l Saa
Gl SN L LS (2 )5 g (B (slaygiSh b ) g o) geS CunSs
Ml @Bligl ygr )0 oad A pdy S ,h o g CwSS dmgin » ooples

abise ol

O T (S =Y
5 9 Sl gl alope JlSle ad gt 5 (sl oSS (938l S
5 OBk s o 3l olatll 53 9 DI bl o ot o laglmn ol
Jlie 50 955 035 gas Glp G g GRSg Sl Jlisa Lol e (laiisd
e 5 sanainb Lol Slegoge 5 Sy Skl sinribay losgy ol bls aigS ol
g0 Slacho paizmad 5 6,5 (65 1 o Baims el ()8 alo yus <l ppeke e SILs s
KK yg Sy 0 Ly s o555 Il Condy sy 4 araddle g LSSl ok
mhw 0 S slas i B sla SSli g ed oo Jozs bl 4 ool slaai ja
Sl OlF 2Ll slr @bolnl s2s 45k Olnl bo ke Gl s solus 5 Shollin

bl gl (B8 b mle oS ol a5 ,0 ol jo a5 col sy (Sl

B o
14,2 o b sy 5
VP sl 93 0sleds | Jsl o




| *PAR] a3, S Bz |11

w3 (oo Ol (RS g (i S35 3 4B g0 sl iegh el gl (ililes
Gl kg e s s s (Saileys plpe ) (SSih g ol (I Raag% Sk oS
el il g aST o Il ool yo aSST Jlo slazsls o] cio s 40 Sslite sla Jo pol
slaslayg) g wgdon (KuSlyg 452 3)ly (SaSl g 590 5 B o le eS8 oS
QL:) W.S Sl u.io.a LQ;.As).w M‘G" dl.c.:‘ M)s )‘ J.J (85090 O o.c.lm déw‘
et ol S 2 (S0 3 b el b s JLe e Ty gl b5 Rl s
KV-P 9 6_99.4 aQ u‘)LAfcho).w 6‘,: 0594 s.,S)....J \))S.Lo.c ‘_,;)la))‘ 6“)_\ Sl uiA.A M)j
Al e Sl (e (KinSlljg jlire (lgie 4y (Sl 59 03lg 51 oolaiwl ogdle 4y il
Gl 9o a5 Sl BYs 4 s (Saileys s Jb i slaS placs 5
Cloy pas mp L gl el s &S0 ST S anled (KSs e pMel wles oo
A wass el sleol g plg ool 3 50 @808 aS 0l valgs cel dun ) pu j0 bd a0
Lyld o bas b ol pae o ales by g0 o LSSk ¢ o)l lowlpw doec o a5 0SS

oealS 5l alewy (s U assies alo s Jlib s o5 Ll g Sledbl fols 4y ble (KuSls g
SO97g aiadd Bun 4 (Jbo slaygo )5 cws Galpli sl 6 S glr S0 )
OYAF e g Lo sopn) S 0 0)lg adas
STl glocis B 5l canlio (S0 4 o 5l e0liiul b (g g o5 ool 51 (S
il ) syl 3 el o Sy i 05 S i e e
ot OlF b ol Gamlie 5 Sy S s plulid o cwplea Gbb S
A (P e 5 (gl il ke e e (ola e dags LSS0
eya 5o s8> A G ans (pl S oo piiie ]y 093 (pw plus D)5 (S50 pe 45
OR28 (uS5d) ams o i 5,8 o bl 5 oledlbl oyogs JolS 5 el colls
) oyt 3 S i) 5l sl 55 o5 s 8 Lol (St 1 (s e
O e g 099 Sl (V1Y ) cpoald) cuwl Jloje5 5 15 5 S Coddge pac
0 o slocs o b oS Lol liebl a5 sl ol ploplas Edstuns a5 Lol |
(Ve oiitd (i) o3 b s e il o8 Jlo o Slas ) o Glailaaio 5 28l
Siled )] by oo (g pli 15 el oS a0 (nl ol wol 3 pae )90 )3 b Glu plu
b 42 s e ol 51 45 a3 o LS (g Sl imd ety ] s
VF Gl g 09 70T (S S0) Sanl She (SaSlh 5 (i 0 29 JB
S0 o (Saileys undy b3 B wls il ez ikl jeue sl Glu ple
2S5 Rl bl a5 050 el Wb g S b))l 995 (o ple 5l (i plgie ],
Gl 3550 50 45 (53,150 iz 50 €55 L wile walys Bl by pe ST genS jo oai] Jlo Jobo
AL sl Sy cnl 5l a5l o Glaplas )0 0925 (g JB w5 g S 5,8
sy 5 (Vo)) (e g o) AsS oolicil &8 1 Collad gl 51 LS5 Loy 4o

14,2 o b sy 5
VEe el 93 0leds | Uyl Jluo




1] LS 9 S s 3 b o )l3S lsladl 3G

Oblen 9D assls aabls

O g el all JI5 g S Sl LYo medg o sl any S5 i Bl ol a8
o wdl ploples @lr )8 5 5l ks (wples A5 ST 398 3190 LS 50 (V2
pae Jolis oS 0gi Ladl 5158 nl 1o canl oads JI g S Codidge pas el 45T LYo
S, 5o Eytie S50 hYs 5 Cenl IS 5 S Clidge pac 4 by e sla SIS0 Copala
e i |, 5 5 (sl 4 bsnye slo g5 31 i i g e 5l

b (515550 35290 SleMbl sLidl 5 )15 5 oS Cidse pas Je G ST ez )
sl o prosi sl fleie 4 oo SLadl pl HailuS il alils sg> g alal,
LDJ.\.A U”‘ Cono g Wj.: ;.9).\5 \.\4‘9.'69 )55 ;,WS s.,u.cﬁyo pls @b))‘ (_g‘).» oolawl S,90
)ijaul.o.b égm‘ﬁ.n )LY 9 WS S M.C-L! as Ml) ‘;uyé (LoD ul.«ou) 9 M gl ‘)
Silie (g oo plos a5l £95 5 (S8 3590 50 OlinS 5| (S 3900 ooalive &5
baasoe edg 1) (olo)l 0929 cbogpiue (o plu S5 BI g Jouiie (ol Sl lo bl
b zdsi gl plo plas a5 cw plus lalas bl ol LYo b ol b glgime b ol
ALl e opl pln ol 8 55 )13 5glS 5,50 joid (OUS oo 7,0 095 Llic Ao g
@bly 2Lyl L) aey cnl o adgl Glagiagh ol saddllas €5 b WS (3, 1) )6
V-1 C.Moy ‘) )lS
RV g oS o yolo by pie Sl Bl (i poe @y Jlo 5 514 olacS ph g anuSil
WIS o puled 4 Jb Saibeys sl 1) ol

OIS s (Gl &) G ) ey Glye b slagh 0 (TR (5508
8 g S 5 53 S5 1 oo Slat b il 135 Jasd sloay 08, o b
OGSy e 3l Gty sloans ® eeil (sl wilios s Sl GBlisl eose 5o 00
VYA gy gdomid Gl 000 | ool 2ali 5 osbl slaools wluly alfas e
Sley o3k (b (28 ya-Jlo oalie AP (s ol Glosl (ygm 5o ool axdppdy &858
033k F5 g (empla (5,155 aws laas @b, o aS el ] 51 (S YAY B YD
30 o sloas a5 Sl e o Jle 4 o ls se2g (g boliae 5 Cuie salail,) by o lo
SYL S 5 6 y5logm g (e o Shas cienl ool Byb oy LB Jlo 4 s Gl ples 3,155
] 009y

Slge Ll ogom 4lgS lasalay Slyie b stagsy > OYAD) ) 5 i Jleig
@ €@lad s (LT abo s glacglad  Jiiee Gloples slo 51550 es o el

14,2 o b sy 5
VEe el 93 0leds | Uyl Jluo




| *PAR] a3, S Bz |11

plel 2,150 SLadl (SKigSzr atalszl (slodaly (o) 4 Ol Lighy 50 0xisls 5090 0
S sl 50 Gloplas bawgs lag] sLadl ogms 5 ol pae slagh)liS 50 S o el yo
Sobaie cpds el ook axls p glad o e IS Gl p slaciglad o] 5L g o ples
Sapg slaadl ol ad 3 13 anﬂ 3,90 5 ol d)uT Cdgad lgie 4,05 VA0 slaws
Cebld 5 S Al e STl atulss b jebas s cdlas oS aw a5 ol ol Silo
Bla 5 00,58 & g0 |y oalisl Co e 45 S50 10 (omitred 30 5b S ke sleie]
2l 950 1y 550 T ol cllae ST oty ) 5 e lojed jsboas 5 ayles Lidl

1l e e oSS aLe oo (6lys ke gLl ] 5l Cartio 5 50 sl 45 ke a0 1,3
5 Cote (65l wles Ladl sgamme glarals L b glabais &g |y (ool b5 e o e
el anlgis oy oletel bl o)l 0 oI ale r slacslis oS ) sl conlic

2 55 Jeloe gyl s (plolid o) Dlaie b (cimgh ;0 (VWAA) Mgt 5 Jole
o)l 5 Lol ¢y B b allie ol i, g ol 4 oSl K2
A5l s o)l wdan i)t sl 12l (b dacSil (SS9 p Fige Jalse
e Jlod S5 L DMl Julodig ajo8 ailoe (eloS - (Ao (g, 9 Cenle
weliis a5 el s ) il e SSL SIS Wlie el (g ,le] (gdmols o iy
S 52 sskiie s 5 ¥+ LS 0 55 ol s e S el plase S LE Y
o Jlme i a5 ams e i i gloatily (wsl Jloy qe oo b lne eSilie
5329 Jlome s dogyl 148 2Bl g i ) (slaS3l (SS9 50 3B 5 (339 n i
FYIP Soois b plme 5 oo a2l Gl S meead 5 (oo sladl LSl (ol e
1 oS3y e ianiS s 5 otly sloogus LB 15 5 RSl Lale e i AFID 5 YAIS
2 P Jole 52530 Glre s Slawge w35 )6 0l Coles )3 5 )l oSy g ()l 50
5 Obyie SlaShy a5 was oo Glas Alie @S W35 oo Cgmze oSl (KuSl
Jole 5 olazdl o5y (o (Byb 5l g el aSTly (S5 50 ole it L] S,
Lol Gl ) (o SlaSTl (SoaSl g 50 503wt

oorbe> 15 S Gl Gloie b siagh )3 (VYAA) GhlSens (Sl pibo)sy
SN Glyime (o) p (gl Bas wiBloy godge (al 4 €SSy (i 50
b =S FNAY slaosls 5l jslare (o el (SS9 (St )3 ples SIS
oly las beasdly .l ouls oolaiwl oo )5 CemY (g )5, 9 YYD L AVAY Jloj (50,50
o> 5585 5 Sollad pslad JSChie @y bgyye slaniy 5 b Sl (o ple (3155 855 G &S
OlFse W o)l 0925 (g bl Ll )l Jlo jo (KiaSlys a3la b ol )0 3529
ot Sz ol 50 09zge Collad pslas slaasy 5 L8 Jlo uples (5155 45 05ed (e
oblo Gsi 033k i sogee (Jlo DML (oo sl SleMlbl (ggmms W38 (Sl 5
Jlo ol o g e gabal) (Sl s (s b (8 Sl Glles 9w (5408l 5 plow

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




[110] LS 9 S’ ol 3 ol i )l3S lsladl 3G

Oblen 9D assls aabls

3,10 3925 loline g Ce abl) (Sl 9 LS b (S o

@ el ik oLl bl 2S19 ploie b (caagh ;0 (WWAA) ool; See 5 2Lo) )9
Go (pl 50 SISy Eedge (al 4 (XSl g 9 Colad pglas e ples (A155 O]
oMbl o5 aliate 5 el il o ol SUg Lo @ a8 ol oad ol
b &858 go)lhys Sledbl 5 LS (50 b 4 ois Wlgise (ol Sla 15 ) Las]
T byd laaiy oy g Jiae plaplus Gla )55 50 a9 ke 5)l5e 098 oy
e e S 5 o] be o s Sl sy Giin 281 5 S s S dn] 5
O alo s 5L STy asl ansls o ol Al I (uaSTy asc jo g 4235 1,8 ool
wlo o ,BL o eS8 1L 851 50 jesd wase o plos o315 S gy
s syry Slalt 5 (st s 5 s Al 1 il el el i )3 35
69h) oL el e elgas Ao 1 o sl L5 Wil o A ) e 45
S Eglicte ATl b Gilien ol 31 (leMbl eyl Coranl & 455 b 45 Wbl . g (LSS
5,5 ol 5 a5 ol 4 ol Al ime i 0g5 3l Sslite slalis, 5 Lo aiSTy
wals IS (AT 55 Cead Sl 4 S 0yt L3 S 5wl oSS e oS
oo 1) sy el i (ol )3 oxtles Jas st Sl 55 s 5 e 4 Sty b anil
)90 09ben Sl STy Sl a5 oS ph qwplas DL IS 50 Slad polas aiy (3925
P 3575 Sl 5l ISl (BT sl Wlgi oo ()] @l &S 485 18 )
oo 5 OIS ke Glp (29 leaaly 5 35wl LIS laes s el
il ke 3l

JEo Glo pla (5155 65l 05 (lgie b (iaghy 50 OTA) ol Son g St by
g8 b amlio 0 0ol (&5 Ol IS (SSlys St Ol son 9 5B 0Sas, b
e SIS L ol Gl GRegly cnl 5o Bl gedge (nl & € o plus 515
5 s L S b 4 (FAHP) 656 ol dlades Juloo by, 5l eolital b a8
oo Bas Ll 435 )15 Con 0590 i (ul azgi BB SIS g a0 S o Julos
NSy St Ol o 9 G398, b S ploples (515 gl sS
lyome Jolod 5l o yohaie (ol (ol (5155 €63 b sl 50 0ud o5 Lo I35
L] g5l 55 4 pENI TR VT gla Lo dlols 45 o plas 5,155 1) Fe slaoy
26 e 5 a5 Blasye B (5, 5 ool b a5 5 3505 o S
S 813 plid Lol 2,8 13 il 3,50 (S s S e 5 35 Sl
£ 050 5o 5 oline 5 (gite ol LSSty a5 1 i L o 355 St
Syrge (Seix (5950 5 Cedlad polad ISt 4 bgyye slavsy 5 L8 Jlo o plea 315
£ 4 390 Sl Olgiiee 10 )05 5 lolime 3B (sl Sl 3 (FraSiiyy a3 ls ol 5o

oSy St S ol 50 993 ge cudlad pglas slaass 9 L8 e o ples 3155

B o
14,2 o b sy 5
VP sl 93 0sleds | Jsl o




, PAR T\épa,gweﬁ_;a;; [l

I3l 4 a5 b o (Fleys st ad Olyie b siagss 5 VAV) lSas 5 B s
ik, oaegR u.:‘ o M\éf Egog0 u;] A € o plas uu)‘)f GL'\.\.U o
GeS b o Jauwe oples 5155 Laws glaas Ifl g Jb Swileys conion
Slodnd b olul (oo 285 I3 (cwyp 390 Gl ol Gligl oy )3 et adndy
0323l 3,50 YWAB LAYAY Jlej 50,9 slp (s 7l St (50 55 Sy & 93
ROW PRV ES PN IPHOR N PSP VICK UL | Y SO SRR PAE I VO IRCO IPCE IR g I
haws gloan Sl g Jlo (Saileys (o (m &5 w00 (LS Ghagh slaasly
Ot Sedlad pglas (e Gl 15 2L5)D Olgie b (cagh 50 (VTA0) (ool
e Slawsdo 5 (o plas Glojlo (o Cllad pols (e (o ples 815 (205
4 ES VAL ars b (903l (sl Canl Bl ol Gligl g 5o o0 aidpdy slacs 2
Ol yloles 3lysl e ;0 VYA B AYAY slo Jlo o a5 (eS8 8 Jlo YY) diges lgae
Sly sslel oy, waileads Gl i Silatunw (6 puS g0l g, 4 ciload 4l
sy Gy Sy slaedls S il sl g5 e e hol saed
Ps‘.\a 9 g.ASJu: o)’|..\.§| 9 M»/" :')9 &wg.) O as MOGA ul-Mo\J Lo ‘_gl.a:ub el M >
b alold 5 cwplus gdunhe o3Il o e (wSae jlolixe bl codled
Ol Bl aS 6 jsboas o )1s S92y s g jloline (salaly Colad pglas an b a5 g pere
WS oo § S sl eSS 0 KlSlh g 5l as ey codled polas o
Akl s (b (RSl g Sy galul > plsis b p2ags 50 (VVA0) Luzrlog (6505
LG ad 0 dslllas cpl jo 0z ls y go050 (pl 4 €oodlad polas (o plol 0,90 10 ol
BAYAY ol b oyl jloles lysl oy 5o 0ol ad iy &8 15 VOY glaools 3l oslaul
ool 1Bl g (Jlo (RSl )5 Sty sball) (o 4 oStz o) (5o 5, 9 1 TAT
oSy Sy (g A5 3l LAS W sy gulS gl ai s 5y Codlad polas (o pleal 050 0
.O)L) 09?9 )L)L’u.n 9 W .]ol.u)‘ U.JLL‘? 'Agldu )O 'ALQJ 0)9.4 )d U"’)”l‘“& )]aa)l.e,]o‘ 9 ‘5”.&
ol GRegR onl o By £9dge (ol 4 (SESlyg iy 0 Sl sla e
Glaces 5l canlio 5500 4 ol 5l soliiwl b olgs co a5 olael, 5 (o a8 ol sus

il gy0m! 5wl o (Faileys (i )5 SaS mliv i arass 5 6 IS4k s
Ol b ol samlie g annsli )y slocs b olulid o pwplas slas)liS oasu il
T ol alben) aes 8 a0l ke Wi oo (Jlo sl yerie bagd (S8 5 (e
(o0 oo (5155) Cdlad pglas o590 50 plool ol o Jius ol s Lo o] a5 el

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




V] S 9 S a3 b o )l3S lsladl 3G

Oblen 9D assls aabls

S i el Sygots Jlo sl yiie 1 e |y dw Jlo oy p0 (Ko Wlgi oo
Joe ol plas Sl DI ganslion (lye b ciagh )0 OVA) (L Sea 5 55,9,55
Bgad SO 5l oolawl b ozl E9o90 ol «M” o 5 S e e g
sl (b ol ol Gl (eyg yo ol adpdy SlacS 8 5l g <S8 70 Jols
15 se] 050 e o 03] 5 Stz (g5l Sk Lags (Jlo ) YYAY I VYA
o el 5 5 550 4 o sla e o5 53y ol SRy gty (simat ST
ool 3BT Ll il 1) (5T (o 090 50 (SoSl g (e (Ul 99 0 ¢ Jitians

g Jlo sl it 4y Connd (g bbire 655 ghlo S

o9 sbans o -F

g S CnSh ol 515 LSl S (SgSa (ad ) Sz GRegl nl 5
935 00 Trle 25 T8 4 plaans f e )l Sl ezl o)l

el NS 556 Sy eSSl gy ol 5155 DL (slgiee 1Y (gAnd 58

ot 2 ool IS SLBLIL Le (25 g (JE sla)sSB Y sand 0
] HlAS 30 g conS S

OwR9R gy -0
Lulg, oS U dheogs Liogh o canle Ll 5l g 60,5 Gas Ll 5l ieghy ol
O sabaly G0 Byl sl g aiS e s p |y d9ae oy Byl SO 5l s il (Sien
60)5> )é U"‘ » Os)LC J)Loa‘sa U”"‘““’ UW)'?) JJ.?U )‘ OQLGMAJ‘ L: ‘) EM Lng)‘“’“A
6&3‘5 Sledb| » GAM 9 b)ju’.;o )‘)5 (M..\f Sleds| )| OJLD...MJ‘) 60‘&45) o Sldlas
By Dbl plo 5 G5 Sl Gl Goym 5o oad adpdy Gaes 1o b sl
g 98lys rend BB o )LT sansls S 4 ol Ghg, b4 conl
Waosls Julxi § 4325 slogsbg, ~0-1
ol o il o (blawl slaolel 5 hogs slao lol idu 9o 50 aools Julox g 4y 5
Joe G295 Jsl s 8 (s Sl (Gie3 Sl i (o Sl (o) 3l o 292
139850 03) (oS (V1) (LlSen 5 g Slidod ol 25 (S
FAILED, =o+f, ASSETS +B, LIABIL_CONTING + B, RESULT PERIOD +
B, ACCUM_LOSSES +B,INFO_OMISSION + NEGAT _WC,+B,SUBSEQ_
EVENTS +B,REGUL_ENVIRON. +3, MGMT_PLAN.+ B, GC,+ B, INSOLV_
PROCEED, +¢,
S b e ) 5 G515 (slo,53516 o 5550 ke gd50 il p30 S48 52
el HIS 556 g S S8 i 2 ol B

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




O 4l B Joo) gl Joe (G Some (o S 9 428l (o Sue
Sl 4 03,5 oo o3litusl €giial g poslad (905l g iy Eomo o, (905l 90
docS i ably (somaiiws (wlol b o5 el Jae ulaly dily yite Sl G oS
@by & S 5 dglio Codly b 550 oo Glgs 9 mls Coles )0 9 0gdioe g atws
50 B I 5 S 0 Sl (e )0 e

Wged S 8 jlatws Gl e 5l 5 S o Sl s slaeS 8 aghy cnl o
Jlo 3l i e o 30 305 g loays,F o il VEY (goolo Jgaiin Sy Jola a5
loa 8 bl sl 4l ioli8l Jlo 9o cpl o oyl sarslil b g 009 00yl s
gosle Jsato b lsl sl <555 Jlo oy a5 ol (Jlo oS o5 cnl gl L Sl
el oo VY

o Sla e —O-Y

Qg o —0-Y-)

ISy oS et FAILED

9 Sgo0e b plp ol aad(SuSisj9))15 g S )0 CenSlh s S5 38 A (S)9e 50

(VN0 g 1)) adloo fho sae b pln ©jgoin] e )0

&S o3Il sl el 5Laal ST YAN) (65002 y50 712 5 (552195 g3y Gillae gy ol )0
ol oo ooliiul ((KonSis g Jlaiml) ISy o e

bl g (FeSa s spSoilal ln cele a3l Gle 4 el Joe Sl
YL olg 5l S et Slagiegn @S (dndy Ojpe i ool plxl sla gl
Olsie a3l (50 g CaoSi sl S35 el i slade plo 4 S el Jae
33 Sy i 2bles ZAYIA Glie b o] oo a5 sls (Las(Y e ) V) s iaigas
ool o prianiz Jow ols lis 55 (V1Y) SLS ol oo Lo 1) Jlo  SoaSlisyg (s i
OTYAN) S5 Csiny Glnl )0 sl [lo (6 5V sl ()15 (525 5155 bl (sl oo b i o
a8l s ol gl 4 50 (VYAY) e 5 30,8

sl 25 2s d ool el galone o920

Z=+NYWVXV+ t APV XY + ¥ AV XY 4+ FY e XF + + 44AX 0

el kel Z

L obls JS a4 50,5 10 aylo ps Comd X

b olle J5 4 aslsl sgw coed XY

ol IS a4 Ol g 040 5l 8 Sgm Cond XY

Lo smas J5 (5280 )l 4 <850 plems (5280 ) s XF

o abls S 4 (99,8 Cans XO

S 6ok el P <858 Jb ol gaz s b GeS 2 ax e Joe ool o

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




[118] LS 9 S s 3 b i )l3S lsladl 3G

Oblen 9D assls aabls

2] o 6alold g o gmies diaSiys VY 51 568 o ol Y451 5YLZ L slosS 1
S yuicio ~B-Y-Y
=)ls slesl ASSETS

ol i e ) bl s LSl L3155 0o b ol ls 3,90 5o Sledbl 51 5 sl ol lo

5 o5tie sl G)lr e Gl 4 bape Slla ol llo b b e slalidl

sl (_ngu_i‘)‘.) 5 (Bgre Sl ‘_ngsl\)lo 5 Sl sy Sl J 8wl pu giols

(Y‘ \c\‘u‘)&«b 9 by) o (o4 Jy 9 Ol obﬁs ($'|L° Lngd.)Lo)M: ‘LQG.")‘Q)

2% sledl: LIABIL_CONTING
Sl 925 pae & )90 )3 5 il Jloiol sla o b g Doe olisS 5 Lo il sla oy
(Olew) 392 walsz jho plp (3155 )3 la a4 Loy s

43m 5 ael,s cledl: RESULT PERIOD

Liye s 655 50 a5 55 51 el S5 i b ol 85 (s ibne o

5Ll oL slesl: ACCUM_LOSSES

&8 el 0 990 58 o ple (515 ST el S Jlade b ol a5 (55lne i

(uLo.as) Sl o Ojge Q"‘ o 40 AL eols ‘S;LC)Uo‘ AodS 6LQJLMJ
ot 48 Sl i : INFO_OMISSION
25 S 5, 50 15 6yl 531> ol 55 51 el S e L s 45 (5 5lome puicie
(b».A.A uLo.b) Sl )M O g0 U”‘ )...c 29 ..\.wl.: U,JLA (_gl.éu)}o 5o LQ;.)L..M} rol.u .\.uL B 0

599,530 aloys s : NEGAT _WC

)90 33 Syl 498 2 ol o plez (3155 ST Cenl S5 jlade b pl a8 (g5l it
(ploo) Conl jao &jgo (pl 58 50 g wll OS5, i (55,5 50 abe s

S 5 (soria] Commy sanis : SUBSEQ_EVENTS

90 35 s 55 0 a5 51l s e byl 85 (sibne i
(uLo.b) Cnl ).(bo O yee U"‘ )...c 29 .\.».ul) J)...u (_go..\.u] M9

oolaidl gl Lauoma slo 3515 L abal, s ki el : REGUL_ENVIRON

babal) 5o 6 kel Jold wplas (5)155° ST sl S jlade b ol o5 (lome it

5 Sl e 8,90 00 51 g 0 A8 o il B8, oS ail solatil o Sl L (slagiSTo

(olod) el yio b s ke el bl e 48l SleSlsl 3L L

14,2 o b sy 5
VEe el 93 0leds | Uyl Jluo




,,,,,,,,,,,,,,,,,,,,,,,,,, Gﬁs,:d,u:@,‘:b,; [1¥el

2B, sl b co pae g0,y s : MGMT_PLAN
e 00 o9 5 s 555 50 S ol 5 51 ol S oo 28 (5o i
(oled) Cul oo Ojgo (ol 1l 10 5398 oo a8 10 Lawgs aS il 28 slaadlip
Codlad cdled polas 5135 GC
Sy el yols (gl oS b slas K : INSOLV_PROCEED
lr S5 28 S 55y 3550 )3 ol IS ST Eel S lade b 2l a7 (s5lome i
(Oleo) Conl oo S jgo cpl juf 10 g all ools &Il Sledlbl ¢ SouSls )5 el o y0ls
‘S)LJ ,_gml.? -b-Y
Ol ol Gl oz 5o od Ay GlacS il galdS 5l Ghegty ol )bl saxslr
Lol 0als JSzs (Al £ 0,90) \WAA LAYVAY Sloj (50,90 b
G5 g0l g g Aiged px> —O-F
ccmbin oS 1o Ol g a5 g0 (garalz (g kel (GAiges sl S igh (pl 4o
(ol 00l solazwl J]w)m (_g|).' 2 6[.@}.».’.@ Jaﬁ)h)o L| &uw Bi> ws) )‘
bl oo a8 p s les Jloles Glyel Ly o IVAY JLo 5 LS -)
Ak ole daawl LL 4 spie QT Sl Jlo i o LlB 20158l jalaie 4y -V
3 Gt elas addg g oolas Jbo Jlo b cdled sy AYAA LYY lo Sl o0 -F
A5k adlas ole a
Aol (b g ik pus alauly slocS 10 5 Gl oS 15 o SSL 5> -0

axaler Loyl 3 g 9axe Jlae! b (glof (geiges bl (1) Jaaz

oS 5 OFF VYAA Jlo bl B s 0 oS, slows

ES s (VYY) | ol oozd a8y a5 ol Glygl oy 50 WWAY Jlo 5l L8 a5 slacs i olaas
oS, (YY) 2l o ytawd 50 ol ks 8550 Sledlbl as Slacs b slass

oS b (YY) ol ole ol (4LL 4 e o (Jlo Jlo &S Sl i sloss

oS 5 00) gools Jbo Jlo b codled ,oss AYAA JINIYAY Gl o o a5 oS 1 slass
= il azils olo des 3l oo Sloles addg

LASWEQEYY) gslu@l;sfaiu,m‘_;mbdmd,mwlw slas b dacsil

&S LB(YAY) o>

RASWRTA ¢ (@“LQA Wgad) Cawl 00 L;){l g LAQT osls a5 @Laufﬂ Slaws
o 6"‘-”)":")@-";““@92 ’

VFeo Sl | 99 0tesd | Jgl Jlw



1P 1] S 9 S w3 ol )13 lsLadl 5T | Ol)Kan 904 4l aablo

oBefy saasl -#

Jol and 3 gejl -F-)

el S 5T 5y S Gl el 5155 liledl glgioe

OhlSen 5 g Slision wlol p p5 (SoasS) S (Ro9% Jol G488 (omyn Sue
g g0 08) (e (Y 19)
FAILED,-0+B, ASSETS +8, LIABIL_CONTING ,+ B RESULT PERIOD,: BACCUM_
LOSSES, +B,INFO_OMISSION, -8, NEGAT_WC, 8, SUBSEQ_EVENTS :p REGUL_ENVI-

RON, +B, MGMT PLAN,+B, GC,+ B, INSOLV_PROCEED, ¢,

it it

Sl (b Sl (g 3l esliiwl b (a9l o5 guls aods (V) Jgua

1YAA G YAy
e 5‘:‘."@ Z -0l _,j_ﬂ‘;, el e b
B [ efee e | COIOASASY | cNYASVA | - YYENEE o, fae 5 25
Cede | o/o¥A | YAAVCARA | (/N VOVYA | YOVYYY ASSETS sl sladl
Sobe | feeYe | YISAVEES | /) -£200 | +/YAAD-Y | LIABIL CONTING > sladl
Fo | < FeY | Y-FFFVO | /) YFAYY |-+ /Y008Fs | RESULT PERIOD | ayje 5 el sladl
& | <[-YAS | -YVAAREY | -\ - AYAY [ —-/¥YYYOY | ACCUMLOSSES | axsldl ol slesl
Cale | ofe oS | ¥/ q58F | A\ YOSYA | - /FVAVYY | INFO_OMISSION | oo &3l coledb| yods
&0 | o[ FYY [ SYYVVEY | cAVAYO- | —+/YAV--q | NEGAT WC 90,5 30 o yus s
B | oD | YN SAFYY | /\YEFOY | -« /veepYs | SUBSEQ EVENTS &wzsw
boabal, o s, Lol
Sole | ofeVge | Y/E-QPAY | </\YESO- | ¥ -¥pY | REGUL_ENVIRON | gl lame sla)giS
woladl
R | [FYE | SVAAYAVE | /) YEEE |- ¥ATFYA| MGMT_PLAN bw;:iiﬁfm
Suda | oo ¥ | YIOVYASF | -/PYYYSS | YIVOR94Y ac Sellab pglss 3155
5 slr &80 Sla Sy
R | [ YOA | -Y/-aVEY | /SAYOOA | -)/FYOYAF | INSOLV_PROCEED St pDlel ol
“JFFA-A - OOl Soe et o
<IAFY - e yola Jloz>|
££10203) LR-(so Lol
e LR (s lsbae lans
I . o
1,2 g pla slaging 52

VFeo Sl | 99 0tesd | Jgl Jlw




, PAR T\épdgweﬁj-’b;; [y

b eiie ol 5 Sl 1o 10 Z g0 Ll L] 45 ams oo LS e | ol gl

Sl SleMol s cailsl )b sladl wije 5 awlye gladl ( aas sladl o ol sladl
GloygSB L aka, jo 5l bl (oS50 (gouis ] Cumdy el (50,5 )0 dalo s S 00D
g Seld pglas (5155 (a8, slaaslin b Cu e 50,L50 i solatll g Sl Lae
el 2031 5065 )15y S Sy S p3lel 815 (5 5 55 (slas Sy
oo gl 1531 o bawgs ouds 059151 oy g aBl s o ime (Lol Bl I 398 L)
Lms sl ,giS L abuly o ks Lol conds a8l) Sledbl s ooy sladl o gl ls sledl
Sl ysite g jloline 5 Cude Iy S CnSS p ollad polas 8155 9 solaidl 5 Sl
Godil Cardy i (50,5 50 lope i Sl (L sl g g sl sl
el (om0l sl &850 o oS g (2 ladslin b S e (50)ly0 ekl (2S5 )2
Colf s 61y Z o bl Jloiml il oo lolins o e Sy canS oSl (KK g
bl Ll 51 398 Ll 1 el Z0 51 St SWL 3 5 cwbow @S ax e i
et o Blse (e (o S 50 peite (0l A0 liebol b ol s il god o sine
158 yme a4 Conl 018 a5 ams oo yLid |y Jitans sl puiiie S oimdguedgs <08 (o3l S
S jhadloe (Jod JB Jlade oo o iz 6l 0 medgi | aianly it S pss

siied = yasle (5051 09 o ool (g b DLl slaJae 33l (9% sl &S o yses]
5 0 (S e dnlie Boyb 5l gew )T calps M (sl (ygeil al 5o e
(#8lg polie G SN 51.0,5 (oo )13 (om0 9590 cilizee (slmog 5 50 dly yeiiia (aBlg
o3o3l szl Gl sl Jow cims (3l LS w0l ataly it ool (s
Slr Sz (g & atnS QL laue eSSl o el S8 e 50 gied - pele
i 9 sBly ke Dglis el (gl al R s 18 LS )0 il 3 (o) 2
)18 Sglis Loy I (et (S0976 50 oS g diiwd it (slwog S )0 sy psite 0ol
Bkl o)Ll ol Jow ams oo olis g el 40 51 5 sieed 5 yosls Jlazsl e bxi]
Gle,gSB aS v o Ll giied— jenle gzl cplply ol s8ly Claslin L (g5 oo
35 3l S S S iy 2 e I S L s e (25 5 (JBI
e g 4l e o ine (g Lol Bl 51 s S 45 sl ol Sl LR (g0 ,Le] Jlozs]
2l 352y oI 5o i (o (558 (slably 45T sl llas (! Sils (LR) (solel (oY
e 2y sLadl Qs sladl gl it 60,515 oo a5 bl Sl s @z g
Pl G315 5 ool g (SgilE Larzme sla)gnSB L alal, po L Lol conds L] DLl
ok Ll e 5 aalys sladl (glayiie 5 jloline 5 Cuta ISy a8 CSs  Sollad
b oo (50,l)0 el (2850 (Gou] Cumdy ped (53,553 (alo s o L
g S S8y (Sl Mol (ool sl 058 Sl 5 2L, laasl
oonbe G515 SLBLadl slgime (s 9980 0 H L (58 (nl by aBlioe loline 5 siie

B o
14,2 o b sy 5
VP sl 93 0sleds | Jsl o




o155 LAl b e e oyl 5 51 (gl piS el IS 5l Sy S S
FOWA U0 B PRUTSONR - N WA e

P30 S4B yg03l —F-¥

oS CnSD (Gt g ool G515 SBLASIL LS e (2l g (SIS sl g5l
O IRRCINI RN

oxodT Joe

W 03ld sl Baim GAidan )0 e &5 el Z goads L)l Jow Ceend ol yo
ol fansgs ooy iyl Jos 50 Jins (6l yritio g il aizr (ige )Ty (el g et g
090319,5 VAN L AYAY o Jlo sl bes o Jb ledlbl 5l oslanl b g ) 704
25,5 )55 el

2= YAV XV+o AFY XY4Y) 0¥ XYoo FY X Q9AXO

J5 a3ls 70

13eioS e slo i

bl US4 50,5 30 ayle yus X

hls S 4 aslol gus XY

2l U @ Sl g 0,00 51 8 sl o XY

BN 68 ) pleew 6580 ) XY

sl S & s 5 US XD

WS )5 sladiged 51 Sy sl §98 Jiie b piite polie (3503 5 5 b aS ()90,
5 5 plle glgrear &8 T wll Y/ 51 535 )5 ednl Cavsay L5 e ls jlade «Jlug
b Sl saihie sae 93 Gy g KDy Glpied WAL VWYY 1568 o5 (550
sl iy Jooz £t B8 905] e 40D 005 o

IWAA GIYAY ol lo sloosls b crodlT adol Jio oyge)l gl (F) Jsus

cdo oobwl p diges g adub gl 0905 sLaiges slaxs
SO, M‘Z‘JM CS il Jlo o
Qo Slaws ) . S g o | ggemme | alSi g ol
Sl
\tZAR \At4 YA YAY Y7t avy via Y0

BYAY Jlo,s oad @l cpetdT Z° oo conl ooy ools lad ¥ Joam jo a5 j5bles

sasl g ) oo ooliitul Jiiue slayiie 5 (Jbo laconnd icul o 1S (e 1TAA
dled ot FEN - CBa L) e 1o SnSls g wilyi oo <55

SleMbl 095 Jdsdy comyp 3)90 Slodiged 6 S pread pac oS ol b 4 0

14,2 o b sy 5
VP sl 93 0sleds | Jsl o



oS Sy Eadge Gl (o (Suod g LS S ST Cundg 855050 S
Bro 399 (65 Al g ol yrandl om0 SLES 1 S ygd 3l o] 29,59 Pl b
e Sy90 Hged (391 4SS 5 b w3590 50 ol Cewsds upo (Sl n i elel

el 0591 aBly by o] uisllag

DR S o (o bLI I oy il Juolo glaaidl aodS (F) Jour

32| 39
132

o yeiie (s sl (905

s

& oo ¥

&30
9 ol yole

NSt
z AGO)LQ

<[+YA9 | YNAVY-A | /YONY

ofe Yo | Y/PAVE | -IYAAD

SRR S I 8 72 3 L N

c[oYAF | =YIVAAR | - /YYYY

deevs | veeas | ovvan
I 518 eLslasl | elox
S0 T vy | va e | g | e | R o Gl el e
ad,8 Sl 08,50 5y S sl
Sovae [-YN AT | rvsss

V saesyd

s | Ygeas | yeey

<[ XYE [ SVAAYA | —-/VYY

ofe ¥ | YIOYYA | Y/YOAQ

<[+ YOA [ -Y/-Q2V | -V/fYoY

bl yo o2 5 s sla558

ol . e ot -,
N \tZAR \Ai4 ot 8 | Fmiin » oopbes GBS Ll Y a8

ool 35 5L 5y S ceSls

ol 9 (5 5 am -V
Pl (Kot § (32m,5 ol 5l a5 o delod 5 aggail @ azgi b o gl sa00 3 9031 50
(s sLedl e als sLedl y Jatine uplas (5,15 SLILE! glgims a5 ol Las guls wd
(590,550 ol a0 @8] leMol s bl )b (sladl canjo g el yo gLadl
s cgolatBl g SgilE e 5l g5 L abal, o L5 Lol b8 0 gouis] Copndy e
ol lp S50 Slas Sy 5 collad polas (515 (08 laaclin b o ppae o0
Slgiome foline culyd 4 a5 b g 0yl Jloline ,3b 5y cnS CunSls  (KonSd g ol
b ool G515 oliladl Glgime o ol galaly 92y (uples (3155 3L
(obwplas sla 5138 50 0als &= jlae Pl duoy oo a5 4y 08 oo gliiul JI5g S eSS
Se oy (o plea A5 bl a8l e )b ceSls e mdg )0 GolS w S
plod 2 )15 g e S S L b e Sl S Ole sl lo b Gl o5l

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




[1P0] LS 9 S’ s 3 ol i )l3S lsladl 3G

Oblen 9D assls aabls

2 oleee ) e b (i g cusls 51 LAl LYo 1 0ed e slaeld > 1 sl
aS Wlos )5 7 pkae 1) @y ki ol (VA99) (1K gV mwlS 0 )5 g2 g Lo 155 4568 0l
Ol s 4w o lid oly ol me sleailis ¢ ailon s b Ll Sl aS oS o
5 Jlaiz! g b )lfy oS cansls e o amli a5 iy job el e (JYaul
PRI GO U JPFINE URY T PRPRP S SPESILI GNP T YUX S g  OWE St v/ S U] PR g
wols ylas (Y412) o, en g 1yg5 Liwly opl 50 058 00ud iyl (oS (5,5005m g 0l ase
5 G395 5 Olrl 5o Sl S0 )15 canS CeSls e ples 515 0 Sliladlas
s it (o plas Lo Lol Lol aslo 1y ST e (50,90 50 (SonSlis g S (o2Ulg5 90
Sbo sl i g Jas o plas Jlas bl as” aisls Las 5.6 (VWWAA) o) o Sl yudo g
ol adl il oo bl S po yols g gl b aSaudl co (Sl )y smyion 4 508
wdlire slaley g by S 40 ouds plosil sl iwgh zulis (mslin a5 Cunl 88 0 4SS
Lol auwoyi s an covlin s sole sain 3l Canl (S iz 2 (B ol 31 (sau 3
Pl ol (eedge ot j0 a3 S plonl Glagiaghy ()08 JolSS e Lo oz
waliBro é‘).‘)‘ Cewd aliseo ‘_;I.QULA) 9 Lbul.ia ) 03l rbl.?u‘ ‘_nguﬂ.msf C.:Lu ] g.,u...o.b‘
wli £9.050 b sl jingh bl Sloeals L Slgstren g ol alides Loyl 5l Sl 5550
) oasoli 1y cglaze Loyl s ol wilgs o
St 5 G505y ol 51 45 ol g lagiseil 4 azgi s and 8 (pesl o
JG.»J).A L‘>->)L> 9 k51'>‘° ‘_QLQ)}‘S[S )‘ oolaw! l; U‘?”(SA FLRFLY o e Al U”‘ O W) ﬁl.?u‘
GLeS i Iy S Gl pmi ¢l emwlin Joe gl 518 olsLidl b
G]LA Ms )9 e J..\.A )‘ oolawl Lw 1 .09.4;.; g.c.:).u U‘)’QJ )‘OLQ.} d‘)s‘ O 0 w”
Sl S peal )3 9 3305 (o) p lpiss | g Sudlad polas £9.090 (rizen 5 oS 4
OoliS Sliledl b g e ()5 g (A3 sla,giS opl by oS solaul o] 5 golasl
ASb L g S Sl (YL Jleix b gloes i olulis gl p o Wilgs o ol
5 e0d glaglad 4 S 5 8 o sle iS5 aS 09l o JYamul aigS oyl
Juso ol ol (o)) s 0 03 slacsglad a5 Lo cpl ool pls .a5ls o4
DS oolaiwl Jbo o s 6K slp gylpl Glske a ) o] Wl o o pae cio!
So 0y 50 1Ll el )3 Wb Glu plus a5 S9d ce ()8 WD SIS &5 sbilen
285 500 plaebl pas wisS i 5 o850 Gl 5 Dl bl 4 baiye il ggse
Sl Je glgl gann cplpls oS Ladl ) el sads aiS es s Jb sl )se
7B Jolse 4 bgrye g T LTSl 51 ks 80 w0 )55 Sla 1S 50 b la)ls 5 s

B o
14,2 o b sy 5
VP sl 93 0sleds | Jsl o




, PAR T\épdgweﬁj-’b;; [1vs]

L3 Lyl b sl sloasliy by ams golazdl slaolays, ¢ gils ol aile s
g S b 3 LS slao 90 5l )85 lagl sers b e b lapany cSls  wsle
sy ool e g )5 g S Sl Jlazol sl (ol LIS (glgime )0 cnl b
1 e LBl a5 wiols SLas (Y1) 5an 5 g pmilS Lisl, ol jo 05 SO
38 (VV) GhlSen 5 90,95 0] 5le (aogh gl abl oo ST Cobl (Sl ) (m i
@l bl )3 48 Conl (Jlo (18,5 Jlas (n iy 50 (e ples (15 (0392 9 5l S
Al e ol hagh
S ol 5155 DLl (slyime (gl (G4 B (o) 0 5l Jolo @l 4 az g5 L
Wb o)Ll o] a4 oS ragh slaaidly 5 godge Coeal 4 az g b el S S0y S
ool asilen byl 1 ,BL ool 5 Il slacs o HEaSsolitl 03,5 o olgiin
(ol sladl i Jle sla)piS a5 wims 18l e | alluss cnlla sl g Jis 5 (S5
slo yas yunnnds 00 @31y oMol s ailsl )b sladl e 3o g ol slidl o auy sladl

olatdl g gl Lo sla, ST b alasly o 1Ll o8 1 (goany ] Comdg yaund (505 50
Sl S50 Glag S 9 Cullad polas (B)155 (a1, ladelin b o e (s0,by0 s
Sy Gl Jlasl 3525 ln (solada lsre 4wl oe ((KS g pdlel (ool
b Ghois 9 (bl Sl b Sl oo e (ol (@l Joe bl nl il eSS
SEU (gloog )5 ds 5 9031 )5 5 S LSl Jlatim ] sy 4 00l iy 2 Jbo o 50
iisd gloog,S solas ks Lol 4 a4l Lo (sl 3o (godiiS ool 5 00iiS sl
Gl i 5 By Joe ol as bl slis s 415l 4575l oo Bshans £550 ol 4
il o alab (KnS 8y (sline 2 Lag3l g s Jons S ble

SLIL Ladye ()1 5 (31 slayeS L ipgs gand B oz 5l ol mli 4 4z b
Sy gl @l el IS5y (S CuSh i 2 puple BT
iyl @l sbezel BB Jow (2l cuz 500 slagiash @ Olsn S lp e
i ! gl 3l eolitl e pladl ol 5 (solazdl (slaasly IS 5 conS Canks JLozs]
buysd glasles g Sgo 5 (s luplasg ooy Gl pel Glo plas @ Wil oo
5 b Slage cgolatdl ol ke Gl Goyg «ldl 5 soles S ale o o g0
i gloog,S sl g o5yl s sl oIS AL pos s ool 3l 1 gl S LS,
el e )l 5 S Sl (cmh 9 Slible g89e 4 b))l ln 09 o0 Sleiiny
5,5 S gy il 3 00 b yme ol 515 o o Ll el

&L

B o
14,2 o b sy 5
VP sl 93 0sleds | Jsl o




[1EV] S 9 S s 3 o ol i )l3S lsladl 3G

Oblen 9D assls aabls

3550 50 oyl a3 ebl g (Jlo (oSl ys Sy, albasl, L(VYRD) 0 )05 gl o0us (5 5]
wopde g 6 hbes (Mollinn (WAS aejlez 5 (o AT et b pslas o ol
S oleas &8 il

G 45, 5 o pler gaem e (owplus Sloas (VWA L uwoeadle ¢ Slgo ¢ Je ¢ S
FVTY (ODF oy sl «ylos b

ol Olye 4 (b (Sl (VFAF) g e i () dLoyadle 8 jpais 110l s (553!
FY-YO () Y s o Jbo o oo 0 pal ) g Co pie £489 sl

(s B ceisS 5 b (Saleys 5B .(1TAY) L e (g, 5o 3 o0l3l e tanly o5,
AT Y (ONA b s b il

ol (oS 1 SSi g oy demliee g ol pl 0 el Jae 9,50 5 (VYAF) . alaias cosges]
STl asly ol al3l ollisls cals )l ol )I5" aslibly o yer 4o

ol 3 ,Shas 5 Jis s sl 65T oy BLS,) oy VA0 oo ol g £ le 6T
STyl oty ol 5T olfils )| oslis 5 sl Ll LSl

ALl saslie LOYA) gage (Bl EL oalihslonsl taazl ([ o) fgman gLt
(ool g Gl Glagow) p (SSls (i Sl slapiie 5 JEes Ol ple>
YA-2Y «(FOVA

ol Sledbl sgiore (VYAA) oo dams (6 et £515 (oleal (SBlols ¢ e o Sbiwplo jo
NNV (FFNY ol 5 (5 lsls Sliiod Sl ys sty 9 (oo sl

G5 el @ plew SBL OIS ke jw (2iSTy (VTAA) Lo, o0l) s t0rntiss (2L2))502
@l olamdl ( Gloz &)l g e (Mallirn (il JaiS7 Gl o Kokt 9 9 Cllad pols (ouo ol
Sl el Gtalen S8 55 ol sleizl psle 5

Sl b )15 5k (85 (VTAA) olsazme o6 ot )15 t0leal e cAIIs £ e (Gl 1o 5
Ol E99 b aglie )0 0als (85T Lo I5E (Sl )5 i Ol s 9 5B 250, b S
AAFSYFR LF DA g i syl 5 (8 silom IS - ooyl

Tl G155 Szl s ol yl38 0 oads Ll oMbl 15b sy (VFRA) Ly o Dl
ST g amly oSl ol5T olEils o us o 4y ] li 5 s Ll caililic

e o] Sl g eplas Ll 5 sgegs (OTAD) Lo yaame (ol 0,0 dgurl>
AY=51 (MR F i plos Slobes o 5 Coasd

b Olosler Sl polas (e (o plas )15 (2151 OTA0) e ook
pole ol Gl A5 &Aoo (5 syl 5 o poe psle qalr (il 45 (o pla Dlanteg
Solules 5 Copoe

A LBl avslia (VYA0) gogen el EL 0ol Joslol taaxl (Jo 03 Lo 0ame «(55)9,95
(ol g ol Sl o) ((FSl)s Smtn  Jb slapsie 5 S Gloples

14,2 o b sy 5
VEe el 93 0leds | Uyl Jluo



YA 4o U FY axas 51 (V)Y Gl

SaSiyg 2 e Jalge gancaglyl g @lolid (o) (TAN) o) gt f Jeanl ( Jole
(S g sl adhie QUL R aSTL slasdl g g )lulus 2 pae )0 (o (el S (e e oSl
R JV-SL N P H SRR I S P SRV Y L 4] DR SV

GBS b KoKy b S ot L35S ST Celils 28 (VYAD) Lo le o wlie
)59 eyl gwlid )15 asbobl ¢l o5 ol Gl s 0 (0l (58 4Mal) VFY eole J5oiie
(S)lles g S e 23Sl (5 sl 5 e Oliio psle

o 0 8doe b o plas ()55 haws (Glo)ans @) o abal) (o) (VTA) Lo el (5508
ple S50 @S i)l g Cupse iplie (pwiine 0 6005 Slagiagh WS WS L
S 0bgy

Gl Fuleys it OYAY) maye ol o o Slle g s Lo, 850t
Ol Golales (o Jlalon Groms il (Jiws (o plus G515 (oo glasy Sl 4 4295 b
sl olSils (o lgiol

Lo 15 alal o lge sLidl sy carulsm b lavely (VFRR) Losule o i) 5T e £ 05 Jleiss
LRSS (g sl ot (NS Al s Slazgldd j JEes o gl 5 ol pae glas I8 50
syl Giles o855 ol giise gl g slatdl (ST ol o gl e Mol
Sl

Abbasi, A. R. (2016). The role of the reliability of the audit report in predicting the bankruptcy
of companies covered by Article 141 (Amendment of the Commercial Code) in the Tehran
Stock Exchange. Master Thesis, Ministry of Science, Research and Technology, School of
Management and Accounting. (In Persian)

Adeli, O. A. & Sepahvand, Z. (2019). Investigating the identification and prioritization
of factors affecting the bankruptcy of banks. Fourth National Conference on Management,
Accounting and Economics with Emphasis on Regional and Global Marketing, Tehran, Shahid
Beheshti University, Permanent Secretariat of the Conference. (In Persian)

Aghaei, A. & Sohrabi, M. (2011). A study of the relationship between the reliance of
independent auditors and the performance of internal auditors. Master Thesis, Islamic Azad
University, Arak Branch. (In Persian)

Akbari, S. & Hajiha, Z. (2016). Relationship between Financial Bankruptcy Risk and
Auditor’s Opinion on Ambiguity in Continuity of Activity. Sixth National Conference and
Fourth International Conference on Accounting and Management, Tehran, Khadamate Bartar
Company. (In Persian)

Altman, E. I,Iwanicz-Drozdowska, M., Laitinen, E. K. Suvas, A. (2017). Financial distress
prediction in an international context: A review and empirical analysis of Altman’s Z-Score
model. Journal of International Financial Management and Accounting, 28(2), 131-171.

Amani, A. & Davani, G. H. (2010). Auditing services, auditing fees and auditor ratings.
Journal of Certified Public Accountant, 4(1): 32-41. (In Persian)

Asquith, P,Gertner, R. Scharfstein, D. (1994). Anatomy of financial distress: An examination

B o
14,2 o b sy 5
VP sl 93 0sleds | Jsl o




[1Pa] LS 9 S’ s 3 ol i)l szl 5T | Ol)Ken 904 4l aablo

of junk-bond issuers. Quarterly Journal of Economics, 109(3), 1189-1222.

Azari, V., Moradzadehfar, M. & Roohi, A. (2013). The effect of financial distress on the
quality of accruals. Financial Advocacy Quarterly, 18 (5): 103-129. (In Persian)

Azmoudeh, M. (2015). Estimation of Altman model in Iran and calculation of bankruptcy
ratio of companies listed on the stock exchange. Master Thesis, Islamic Azad University, Arak
Branch. (In Persian)

Bakhtiari, M., Zendedel, A. & Ismailzadeh Bagh Siyahi, M. (2011). Comparison of
independent auditors” comments and financial variables in bankruptcy forecasting. Journal of
Accounting and Auditing Reviews, 18(65): 63-78. (In Persian)

Barker, C. (2018). Audit Effectiveness Prior to Bankruptcy. Journal of Modern Accounting
and Auditing, 4(3), 1-15.

Blay, A. D. (2005). Independence threats, litigation risk, and the auditor’s decision process.
Contemporary Accounting Research, 22(4), 759-789.

Carson, E. Fargher, N.L., Zhang, Y.(2016). Trends in Auditor Reporting in Australia: A
Synthesis and Opportunities for Research. Australian Accounting Review, 26(3), 226 -242.

Carter, R, Van Auken, H. (2006). Small firm bankruptcy. Journal of Small Business
Management, 44(4), 493-512.

Caserio,C,Panaro, D .Trucco, S.(2014). A Statistical Analysis of Reliability of Audit Opinions
as Bankruptcy Predictors. Journal of Modern Accounting and Auditing, 10(9), 917- 931.

Casterella, J. R., Lewis, B. L. Walker, P. L. (1999). Why do bankrupt companies receive
unmodified opinions? Research in Accounting Regulation, 13, 169—-177.

Ebrahim Pourmeibodi, M. K. & Mohammadi, P. (2019). The concept of bankruptcy and
its prediction methods. The Second Conference on Economics, Management and Accounting,
Shirvan, Rahjooyane Paya Research Institute, Atrak. (In Persian)

Feldmann, D. A, Read, W. J. (2013). Going concern audit opinions for bankrupt companies
—impact of credit rating. Managerial Auditing Journal, 28(4), 345-363.

Gallizo, J. L,Saladrigues, R. (2016) An analysis of determinants of going concern audit
opinion: Evidence from Spain stock exchange. Intangible Capital, 12(1), 1-16.

Ghodrati, A. R. (2020). Investigating the relationship between removing the paragraph (s)
of the auditor’s report and the financial performance of the company. Conference on Applied
Research in Industrial Engineering, Management and Accounting, Karaj, Elam Pouyan Sarmad
Company. (In Persian)

Gilbert, L.R,Menon, K., Schwartz, K.B. (1990). Predicting bankruptcy for firms in financial
distress. Journal of Business Finance and Accounting, 17(1), 161-171.

Hajiha, Z. & Ebrahimi, M. R. (2016). Improvements in the auditor’s comments and their
effects on changes in stock price and trading volume. Article 4, 9(8): 61-82. (In Persian)

Hopwood, W.McKeown, J, Mutchler, J. (1989). A test of the incremental explanatory power
of opinions qualified for consistency and uncertainty. The Accounting Review, 64(1), 28—48.

Hopwood, W.McKeown, J, Mutchler, J. (1994). A reexamination of auditor versus
model accuracy within the context of the going-concern opinion decision. Contemporary
Accounting Research, 10(2), 409-431.

International Auditing .Assurance Standards Board.(2018). Handbook of International
Quality Control, Auditing, Review, Other Assurance, and Related Services Pronouncements.
New York, NY: IAASB.

Izadinia, N., Mansourfar, G. & Rashidi Khazaei, M. (2015). Financial distress as a factor

B o
14,2 o b sy 5
VP sl 93 0sleds | Jsl o




_°PAR %;‘,w‘ﬁp,; 1]

for the occurrence of profit management. Journal of Financial Management Strategy, Article 2,
1(3): 25-47. (In Persian)

Jalali, Z. (2019). Investigating the effect of the information disclosed in the auditor’s report
on the likelihood of fraudulent financial reporting. Master Thesis in Auditing, Islamic Azad
University, Dolatabad Branch. (In Persian)

Kevin C. K. Lam , K. S. Kwong, Victor K. L Leung. (2001). a stress test of the effects of
bankruptcy risk, accounting quality and corporate governance on audit fees: evidence from
hong kong during the asian financial crisis. The Chinese University of Hong Kong.

Kingsley Opoku Appiah, Chizema Amon, (2017) Board audit committee and corporate
insolvency, Journal of Applied Accounting Research, Vol. 18 Issue: 3, pp.298-316.

Laitinen, E. K. Laitinen, T. (2009). Effect of accruals on financial, non-financial, and audit
information in payment default prediction. International Journal of Accounting, Auditing and
Performance Evaluation, 5(4), 353-383.

Laitinen, E. K. Lukason, O. (2014). Do firm failure processes differ across countries:
Evidence from Finland and Estonia. Journal of Business Economics and Management, 15(5),
810-832.

Lennox, C. S. (1999). The accuracy and incremental information content of audit reports
in predicting bankruptcy. Journal of Business Finance and Accounting, 26(5), 757-778.

Lukason, O. (2016). Characteristics of firm failure processes in an international context.
PhD dissertationEstonia: Tartu University.

Mansourfar, G. R., Piri, P., Alikhani, Z. & Asadi, M. (2018). Predicting financial distress
according to the effects of the independent auditor’s report adjustment clauses. 16th National
Accounting Conference of Iran, Isfahan, University of Isfahan. (In Persian)

McKee, T. E. (2003). Rough sets bankruptcy prediction models versus auditor signaling
rates. Journal of Forecasting, 22(8), 569-586

Mellahi, K. Wilkinson, A. (2004). Organizational failure: A critique of recent research
and a proposed integrative framework. International Journal of Management Reviews, 5(1),
21-41.

Muifoz-Izquierdo N., Camacho-Mifiano M. M, Pascual-Ezama D.(2017). The content of the
audit report in the year prior to bankruptcy filing. Empirical evidence from Spain. Spanish
Journal of Finance and Accounting, 46(1), 92—126.

Nora Mufioz-Izquierdoa, Maria Jestis Segovia-Vargasb, Maria-del-Mar Camacho-Mifiano.
(2019). Explaining the causes of business failure using audit report disclosures. Journal of
Business Research, Volume 98, May 2019, Pages 403-414.

Nunahalnahr, A. A. & Leisi, A. R. (2020). Unintended consequences of how companies’
ambiguities are disclosed in the reports of managers and independent auditors on the judgments
of non-professional investors. 2nd International Conference on Financial Management, Trade,
Banking, Economics and Accounting, Munich, Germany, Arvin Alborz Conference Company.
(In Persian)

Opler, T. Titman, S. (1994). Financial distress and corporate performance. The Journal of
Finance, 49(3), 1015-1040.

Pedrosa, M. A, Lopez-Corrales, F. (2018). Auditors’ response to the global financial crisis:
Evidence from Spanish non-listed companies. Spanish Journal of Finance and Accounting,
1-32.

Poor Tabarestani, A., Dadashi, I. & Zare Bahnemiri, M. J. (2019). Information Content of

Bl o

14,2 o b sy 5
VEe el 93 0leds | Uyl Jluo




1] S 9 cansS” s 3 ol )13 lsLadl 5T | Ol)Ken 904 4l aablo

audit report in bankruptcy forecast. Journal of Accounting and Auditing Research, 11 (44):
175-194. (In Persian)

Poor Tabarestani, A., Dadashi, . & Zare Bahnemiri, M. J. (2019). Quantifying the reports of
independent auditors with a fuzzy approach and examining the ability to predict the bankruptcy
of quantified reports compared to the type of audit report. Journal of Knowledge of Management
Accounting and Auditing, 8(31): 169-184. (In Persian)

Pourrezaei, N. & Askarzadeh, G. (2019). The reaction of stock market investors to the
announcement of the audit report on the continuation of activity and bankruptcy. The First
International Conference on Management, World Trade, Economics, Finance and Social
Sciences, Tehran, Arvin Alborz Conference Company. (In Persian)

Salimi, S. (2016). Evaluating the audit report on the continuity of activities between the
audit organization and the audit firms. Comprehensive Conference on Management and
Accounting Sciences, Tehran, Secretariat of the Comprehensive Conference on Management
and Accounting Sciences. (In Persian)

Shilo , L,A , Jacobi ,(2010). Predicting Bankruptcy : Evidence from Israel ,International
Journal of business and Management. Vol 5, No 4, pp 131-141.

Shoorvarzi, M. R., Zendedel, A. & Ismailzadeh Bagh Siyahi, M. (2011). Comparison of
independent auditors” comments and financial variables in bankruptcy forecasting. Journal of
Accounting and Auditing Reviews, Fall, 1 (1): 63-78. (In Persian)

Van Peursem, K. Chan, Y. C. (2014). Forecasting New Zealand corporate failures 2001- 10:
Opportunity lost? Australian Accounting Review, 24(3), 276-288.

Yuliyani, N.M.A .Erawati, N\M.A . (2017). Pengaruh financial distress, profitabilitas,
leverage dan likuiditaspada opini audit going concern. E-Jurnal Akuntansi Universitas
Udayana, 19(2), 1490 -1520.

Zhehao Jia, Yukun Shi, Cheng Yan , Meryem Duygun (2020) Bankruptcy prediction with
financial systemic risk, The European Journal of Finance, 26:7-8.

@ @ COPYRIGHTS
o This is an open access article under the CC-BY 4.0 license.

14,2 o b sy 5
VP sl 93 0sleds | Jsl o




