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Highlights:

Investigating the Relationship between Joint Audit and Information Asymmetry with the
Mediating Role of Qualified Audit Opinion

« Joint auditing has a negative and significant effect on firms' information asymmetry.

o The qualified audit opinion acts as an effective mediating variable in the relationship
between joint auditing and information asymmetry.

« Joint auditing increases the likelihood of issuing a qualified opinion by enhancing auditor
independence and quality, which leads to greater information transparency.

« The findings support the necessity of encouraging joint auditing policies to improve capital
market transparency.

Abstract:

The purpose of this study is to investigate the relationship between joint auditing and
information asymmetry, considering the mediating role of qualified audit opinions in companies
listed on the Tehran Stock Exchange. The present study investigates the impact of joint auditing
on information asymmetry, considering the mediating role of qualified audit opinions, in firms
listed on the Tehran Stock Exchange during the period 2014-2023. The research is applied
in purpose and descriptive-correlational in nature. A purposive sampling method was used to
select 88 companies. Data were collected from financial statements, accompanying notes, and
independent audit reports, and analyzed using multiple regression analysis. The findings indicate
that joint auditing has a significant negative effect on information asymmetry. Furthermore,
joint audits increase the likelihood of issuing qualified audit opinions, which in turn further
reduces information asymmetry. Thus, qualified audit opinions serve as a significant mediating
variable in the relationship between joint auditing and information asymmetry. The results
suggest that joint audits enhance auditor independence and improve audit quality, leading to
more accurate and realistic audit opinions. Such opinions increase information transparency and
contribute to greater market efficiency and optimal resource allocation. In this context, qualified
opinions function as warning signals, disclosing hidden information and enhancing the overall
transparency of the market. These findings are consistent with signaling theory, which posits
that qualified audit opinions act as credible signals to reveal private information to stakeholders.
By elucidating the transmission mechanism through which joint audits influence information
asymmetry via qualified opinions, this study fills a gap in the accounting and financial literature.
The findings have implications for policymakers in developing audit regulations, for managers
in auditor selection, and for investors in assessing firms’ informational environments.
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1. Introduction and Purpose

Information asymmetry (IA) is a critical problem in capital markets, often leading to
agency costs and suboptimal resource allocation. High-quality auditing is recognized as a key
mechanism for mitigating IA by improving the credibility of financial statements. Joint auditing
(JA), where two independent audit firms simultaneously audit a company, is proposed as a
method to enhance audit quality through increased competition, resource pooling, and improved
auditor independence. This study aims to investigate the relationship between joint auditing
and information asymmetry, specifically considering the mediating role of the Qualified Audit
Opinion (QAO). While previous studies have examined the direct effects of JA, the precise
mechanism through which it influences information environment particularly via changes in
the auditor's reporting behavior remains underexplored. This research seeks to fill this gap
by demonstrating that QAO serves as a signaling device that transmits the enhanced quality
derived from JA into reduced IA.

2. Methodology

This study employs an applied research approach with a descriptive-correlational design,
utilizing a causal post-event methodology. The statistical population consists of companies
listed on the Tehran Stock Exchange (TSE). A purposive sampling method was used to select
a sample of 88 companies for the period 2014 to 2023 (a 10-year span). Data were primarily
collected from the companies' financial statements, accompanying notes, and independent
audit reports, obtained from the official TSE database. The key variables are: Joint Auditing
(measured as a dummy variable), Information Asymmetry (proxied by the bid-ask spread),
and Qualified Audit Opinion (measured as a dummy variable for its issuance). The hypotheses
were tested using multiple multivariate regression analysis to assess direct relationships, and
the Sobel test was employed to formally examine the significance of the mediating effect of the
qualified audit opinion.

3. Results

The empirical results provide strong support for the hypotheses:

Direct Effect: The findings confirm a negative and statistically significant relationship between
joint auditing and information asymmetry. This result suggests that the utilization of two audit
firms enhances the diligence and depth of the audit process, leading to more reliable financial
reporting and subsequently lowering the level of informational disparities in the market.

Mediating Effect: Crucially, the analysis confirms that the qualified audit opinion acts as
a significant mediating variable in the relationship between joint auditing and information
asymmetry.

« First, joint auditing significantly increases the likelihood of the audit client receiving
a qualified audit opinion. This outcome is consistent with the view that the dual oversight
structure fosters greater auditor independence, making auditors less susceptible to management
pressure and more likely to issue a conservative opinion when warranted.

« Second, the issuance of a qualified audit opinion, in turn, leads to a further reduction in
information asymmetry. The QAO acts as a powerful negative signal to the market, publicly
disclosing critical concerns or deviations from GAAP. This disclosure enhances market
transparency by bringing hidden information to light.

4. Conclusion and Implications
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This research concludes that the effectiveness of joint auditing in reducing information
asymmetry is not merely a direct consequence of improved quality, but is significantly
channeled through the auditor's reporting decision. By enhancing auditor independence, joint
auditing increases the probability of issuing a more realistic, potentially qualified, opinion,
which serves as a vital signal that reduces information asymmetry and contributes to market
efficiency. These results are aligned with signaling theory and underscore the importance of
audit firm structure on reporting integrity.

The findings have several practical implications: Policymakers should consider supporting or
mandating joint auditing for large public interest entities to enhance capital market transparency.
Managers may use the adoption of joint auditing as a positive market signal of their commitment
to high-quality financial reporting, thereby building investor confidence. Investors can use
the presence of joint auditing and the nature of the ensuing audit opinion as indicators of the
reliability of disclosed information. Future research should examine the effectiveness of various
combinations of audit firms (e.g., Big 4 with non-Big 4) in the Iranian market context.

Ethical Considerations

The authors avoided data fabrication, falsification, plagiarism, and any form of
misconduct. The study was conducted in accordance with established ethical standards
of academic research.

Author Contributions

Conceptualization, Hayder Mohammed Zaboon, Ali Ashtab and Gholamreza Mansourfar;
methodology, Hayder Mohammed Zaboon and Ali Ashtab; software, Hayder Mohammed
Zaboon; validation, Hayder Mohammed Zaboon, Ali Ashtab and Gholamreza Mansourfar;
formal analysis, Hayder Mohammed Zaboon; investigation, Hayder Mohammed Zaboon;
resources, Ali Ashtab and Gholamreza Mansourfar; data curation, Hayder Mohammed Zaboon;
writing—original draft preparation, Hayder Mohammed Zaboon; writing—review and
editing, Ali Ashtab and Gholamreza Mansourfar; visualization, Hayder Mohammed Zaboon;
supervision, Ali Ashtab and Gholamreza Mansourfar; project administration, Ali Ashtab;
funding acquisition, not applicable. All authors have read and agreed to the published version
of the manuscript.

Data Availability Statement

Data available on request from the authors.

Funding

This research did not receive any specific grant from funding agencies in the public,
commercial, or not-for-profit sectors.

Conflict of Interest

The authors declare no conflict of interest.

d-)) 10.22034/JPAR.2026.2064588.1434

1. PhD Student, Department of Accounting, Faculty of Economics and Management, Urmia University,
Urmia, Iran. h.mohammedzaboon@urmia.ac.ir

2. Associate Professor, Department of Accounting, Faculty of Economics and Management, Urmia
University, Urmia, Iran. (Corresponding Author) a.ashtab@urmia.ac.ir

3. Professor, Department of Accounting, Faculty of Economics and Management, Urmia University,
Urmia, Iran. g.mansourfar@urmia.ac.ir

http://article.iacpa.ir


https://article.iacpa.ir/article_733494.html

o> -

a g e 6::“ °
: /W Gﬁ’)’ )"*:GM 2

A 20-YY B AF0 )l@. Lr)) 3 T o)u ‘v-u Ju

Journalof Professional Auditing Research

N
Ay o

L SN (& pos g I i (w s> byl y (g 99
Bl L g g Jla jlab! (ol (i

v . LY a7 v
Fogais Loyadle ¢ TOLAT e ¢ g deze jou

VECEFN 0 il s gl

VECENNY c sl s g sallie

ECIWE VRS,

ool byt i el (oilee 18 L SIMBI )l pae g S it (g plac alail) (o)

5yl0 S i Sledbl )i pas (s lolins 5 gie b S i pwplas o

Joe S 0,85 pae 5 I it gl alal) 5 S50 (orile jite G plsie 4 plea byt L el e
JRYC 2PN

Codlid 4y aS 00y YU 1y by tie i el jg0e Jleio o o pla CinS g Ml ()31 L S i te ol 0
ol oo g Sl

S o b 1) ey 55l 50 Cdlid dgus sl S ydoe o ple g5 Slocenlin 5l Culem g3l b e

S
gl by piie 13 ol oo 255 b LM ()85 pac 2 S e o pl Sl oy Ban L il iagny
Sh sl asdllae cplcwl oo alosl VE-Y BAYAY Sboj o5b b ol 48 Hloler Glysl wysr yo ca—daid pdy sloes b o
Sl wiedas (5 S diged by, b S 18 Al SCiie glaiges .l ( Sinor— stogi codle Eom 3l g (60,15 (Bun
oolatwl b g 00l El):'r.‘;..»\ Jes u.:)..nL.o Lghbu‘b)ll'f PRIy e sl ‘g;‘L" Sl jso 5l 5L 5 50 (slrosls i
75U Syt gwples a5 a1 51 Sl bas 3 eel 5l bols auls .owloays ) Ll o pitonis e 55 )
Go )l by pine bl jgas Jleax! (iul38l L S it cw plas iz o)l SledMbl )85 pae (5 lolins 5 s2io
Ot o 65 e (2B ol by piie i LBl el 05 g0 mie SN ()85 poe i 2alS 4 ol
i ¢ oo gl CohS 05 g Gl ples il £l ) b S e (o ples a5 il ()] Sl loaidly .oiS o Ly alasl
S & oM i T3 ool 53,5 o o slniaadly b Brlase 5 55380 (sl s 4l 5500 <
SleMb] coaims JUSw 5l G lgreas bog i Hhai bl i wly cpl ;0 .0S o0 SaS molin dy (arass ¢ 1L iy
5 st Slasl 53 39250 35 5 009 ganet JUiaw (5,955 b ol g gl Sjlen JISBT Glaiisd slp ) Ole
Sl 655 ol (Glio Wlg5 o gl () S o oSS S e (o ples (6,308 51 0 501G Aty jo |y Sledlll gLzl

2,8 )18 LIS A le s g e ool Csls

bt ¢ plas CoiS (ol byt L5 Ll o SIbl ¢ 15 pos oS i (w plas 3 g0ulS gao3lg
Sl
d-)) 10.22034/JPAR.2026.2064588.1434

h.mohammedzaboon@urmia.ac.ir .l eyl cueg,l slKiils o oo g slazdl 0aSKiails «g lulu 09,35 (550 (sgziils .\
a.ashtab@urmia.ac.ir (Jgtms 005 95) -yl | dng | cdang | olKtils us oo g olazBl oSl «(g laulu 09,5 ¢ Lotils Y
g.mansourfar@urmia.ac.ir Ol cdng ] cdang )l LKzl (i e g olazdl 0aStils (g lalus 09, ol X
http://article.iacpa.ir


https://article.iacpa.ir/article_733494.html

-EiE) T s Bagsa | |

doddio -

olaidl sl pSpeaad » Fge Jolse cn ool Jl Jlo slah)lS codeS 5 cudli o
o cla 3l llas s Shae (Y YT giglsS eV FAY () Sak § (6 ) Nigs oo oy
5 Olpae Olee SleMbl )85 pas a5 cul Blad g e Sledbl 4y s ws a3l s
T oY) e 5 galy 3 YA NELY (LIS an g ) wms el | o liSale
(A0

ol b g axsls Jo la i)l 4 cu s soges slotiel sl )0 saulS 25— ploc
g ol5Tel) woled oo wl 3 1) gy (solaiBl slas 18 puonal dina) 0 ,—iiie Dledbl Covo
1545 5 e oy eloo 02l 0 FAA XYY (S g gl 60 VE YAV ] San
Dygods 500 SlysiS 50 g 6,k ot SyanaliSel g el anil b i e iS5
I YT 025918) 35,5 oo (A (oo plo 43,2 15 (95 (69,509, 9B o0 1121 (5,125
@hlS g Pl (8 ol Bl Bas o plas g 93 Glojos () Sen ull 2 (g,
Cao (O X ¥D Sl AV Fe YD () Kan 5 0005 pmass) A5 oo JLis |y (oot s 0yl
el S e g oo ples Ole (GLS S, ol 5 oo soollns wil)l o S, cnl (Lo
O VF) oL5es 5 5,002 ))

Jelos Sl (orlin (oogtie Slaogz la (pocwdle 5 (Sanle glad ki (s ki Sl
a5 ol 2 O F e+ (lSan 5 53l 503l8) gl o ol 2 S s (o plas 5T
4 258 g0 Dgmne (S5 D CueS - gl 555 o3l S e (ol Failed
9 OySes FYARD Y- VY T IS en 5 (g0l Slw) dao o 2alS 1) Sosles slodas s
SRIEE (5,55 cpmizmar ((VOA N F ) SBojew S g lads oF Ve F Lpgiidan
S5 Vb S 4 &8 10 a5l (Fute JUiSw St (o plas 45330 Gl
BY Y0 s 5 Gdlone YY) VY g0l 5 TeVE) woles oo Jlow)l S5k a0 Jle
039 (Jlo sl 30 oS (2l 6olS slaylnl o e by, —iee Sl bl enl 2 ogdle
Sl Gl )& pas pals 5 S it (wplas Gl alal) )3 5550 (Al i
Ve X XD i 5 gls ST N F) L ogen LTS 5 Lii)

o 5> Dlelae x> A3l g by JHl 0B 4 4z g3 b ol pl olasdl lanee 5o
bl SN )85 pas fals 5 (b (6 K815 oS Sgute 598 <015 5I3ke Gl
Olaiid £33 Jodody (oo LS 25 (VO YAV ()6 5 @Bl s 235l 09— o0
gl ol 50 AT DV FF (S g rg) S (688 e s (sl aiel

2 EBlad Rl g o plas ol oo sl 6,10, plarear Wl oo S piie (o pla
S 1 o1 B 9T L (FY V¥R wooljoa) 5,5 )15 az g5 3,90 o (6,553
Lo 5 SNl o)l pue alez 31 I o Shae il slo a5 o 5,55 |55
1o )9dS' (52 58 S i (ool 42 5 sl 00 () p gl bt |l (ol

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




Spdyse sl 6 e Ojpoa je Ll o Ll gl oo 2 65l &) poar a il wiile
RO IPUETUR W RCIIVSIEN IS ISR LG P [ 99

OB pas St o ples 36 e 3 ez BB (—tagh Ml ol b
Aol (VYY) A Jo ol 2dlon S 8L islito s lLalliyms olalllas ol 3529 Sleo|
sl s Olnl 50,5 b 1) (bl )l pas 2alS 5 S e (s pla Coe
5 Ohdee> 0,5 3l ) (pwples CuleS S e pwplus Cote 5B O () S
L e i bl o (6 oline alasl, (VF e +) s Slblb 5 g0l ol g (VF4Y) ) Sen
by i i, el (2le (i ot 5] ylage 50,5 i | Sledlbl ()5 pas g ol
5 Jol Sy VTN (elle) 358 o0 Do Glnl 5o s3le e bl g5 0 Sl &S
el 4555 15 o) 3,50 a8 (IVAY (] Kan

ol poe (8l 5 S gt o ples 3l (B0 b g ol sl nl
oalatd ndy S Ll )d uples by i a5 LDl (ilee A (5285 Hl 50 b (Sledlbl
solaits @) b anlline ol gl o9, o ] sl o0 b g5 ol 3yl eyt 5
5 00,5 ool IS sl 5 (IS ke s ol ke (55 erans sl p3Y Sl il ¢ 0229
oled Cugii ) (Jlo (680,155 CudS Sgup ais

ans 8 arwgi g 5,15 Sl -
g o o305 ola i b JSST 10 85 el (g ple (655 5 e ol
Wi oo oyl 12 45 (6558 4 025 (o0 )18 (ol 390yl b JEes (b 90
o plex jl (Golite slacend iz s plas b a5 (o) p|; Jbo slods 50 oS
0dS Gaogi (o gl 55l (FY VAT (e 5 (goloe ) X550 onge 4 |,
230 5 Rl CodeS J7US 5 (o) oS Srie G (g pla 55,80l 0 (Soales
a8 plonl Jotae Syt b 4 a5 Conl (Glo plus g ol slael 5 815 S5
g5 (ol 514 sl ] el S 2 e ol (VF Y VY O 05 5 05,0009)
G5 99 1 )2 49) wlSgs gl b (o0 plowl s 50 JolS j5b 42 a5 (sl )
3 Baa (VY Y0 TS0 g ol556,00) 05— plain (950 g0 yiiie ailSlon i plus
Lawgi oals &3l )l Sloas a9 Joiwws )l plus Pl Cogad oS i i g plu> 1S9
5 ol IS oS e s gl 45 el Bl S 550y B (] 4 el U]
JoB ek 4095 (1 slarl 4y j3B o plis 18 45T LS el 995 (o (928 41 ) aaiy 3o
AL g locku YTV YV F T LIS 5 () wal LS s pdicdsie (23
a5 Ll gloaissn né, e 4 aiiS o Yol il S fis o pla a8,k (V5
So 4 S | (6 yten DM (s plu daly 3 5l dsgacme 90 ¢ o plus g4 (nl Ao
SOl e ;S8 90 STOY YD ( Gliws,S 59,5) S o o2l )8 vl waleds 5l acgoons

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




-EiE) T s Bagsa | 1|

NN O e 5 sadl) 0l gl ez 50wl S it b Vil ey sl S8
(Slned g (comild) ol gl a2y (o pli 125255 (6l 3 joim 3925 (2L .(V0
G S s ooyl 45 Wdins ooyl €55 0l ()b, a5 Sl o (VEOY AV Fo¥
Oloxe Hlalls «(V o) Y10 T ooV sl ool Ml 51 cbsla> (gl 098l Jumsliy
S35 2 o5 Flg 0ol (ol sloan o 38, VU Sl (o pla £95 () 45 05 (o0
ool jael (OFD Y10 M oyl 9 cdg 0 NV FF ulin g (5 0u) 0,10 o plu CualS
Jobs baa> 4 p3le St sl o pla o6 )l5 (Sleo 5 (65555 50 45 05 (o0 (L (VYAY)
Slawge Joo ;0 (Jg s (o pl Pl g (o plas salsd 8o maw ( Jilod 5
itlor SuSe 5l plete (o plas

Sgutt |y (gl oS Wilg o S i tin ol a5 Wlools i (gousie Slalllas
@ i (5 lolie jgb 4 S lie o pl a5 wisls HLaS (VoY F) 1Tk 5 Low ot
90 (ol Slalb palS y Jlo gla )l 28 (il ¢ o plas CudS S50
133l el o sl yol 43 5 it o gl (65655 45 0l i 55 (VTR) JuSs
9O Cibge a5 Sl adlae (Vo V0) Vaallaue 005 o loeS ) b 0w plus oS
nsly ol Dyl 5 Pl ¢ Sl (Gny (glS” Jole a4y S e oo pls
Jedo 4y S tie ool 5 Lol i oo (il €53 2 50 42,5 Jolge cnl
Oy 2l oo 5 0 oo g (silae Cponl dnige 93 <5 5 5,00 Cle
Al asols las (VoV+) sogdlaisS Joo c—wplus g9 0l o Coddge slo ol i
Sort ) () (ol S ol (2D g Pl Al B S i o ol
g Sy bagi 8808 S Jlo lads g0 (w plas les () (o pli it o
Lol (Jbo o jao (35 A¥ole 5,50 40 a5 &Sl 1 Bae oS e ol ek o plu>
Gt GBI JB) oS e (o) gl 3,805, ST AT 08 e 0l 53 (VYA Vil
S e (gl Jae 50 080 g0 (Rl Gl gl )25 5 035 g0 el 1) Gl b
L Sz dsge So b S (ol dnsgo Slaz 51 (K0 O )00 Jald Ygans
392 D)9 40 35 (o0 )18 FS ) dege oage  Ygere Sliles (5, oS Cenl a0l
Oyl A 4y 92 ¢ 38lg3 pae D jso 4o g Sl Sl ST ol lu plus (o s NS
S Syge Sl el b

(oo plas Dgliie lasiglgaie (6 25 )50 gl gs &) llai sl 85l 5 S e (ool
dsge 93 Cilite b aass oS 5 Lo S, (nl Sed oo SlILI )5 pas ol el
) SleSol kS g o0l il 1 o by 0 5 lallas ol ulis Jlaisl o ooyl
39 yge 53 wiared (M) ATAR 3 0000 5 (5992) Wi oo gt ) (ladind 4y 00
0 ygline 320wy Jolis (loads (pra (o1 )8 ¢ ol dsga 50 [y L5 VLS
5 JsSau9) 3,8 092y 2 Jo sl (58 g lpe 4 o2y Coles )0 5 plaaste Ly

S48, sl sl g 32
V0 s | p93 5 a0 5les | s Sl




oL Gle ys (o slatel 5 Codlit (a3l Wl o (o pla £95 al 5 (VYT ) Sen
O pas (RS 5k LAY YAV (hlegrouly 5 pleST) w5 S5 o laele—w
e Wilgl oo g ALl o iwd 55 S g 5580 Sledbl 4y 15 8 slad )b den (ledo
s S b o plu 098 6 I 0l oK) 181 g S S S el @
Slo sl ys)155 el gulidla s g osls ualS 1) xdlie olas 4y bgs o sla 1,55 0 Siles o
Sy dge gz a5 ola il o 05e (Ve e VAL () Ken g Lo Siloate) S SeS
5 aasS Sblie oS 5 4 e Wlgi oo S o (ol S (o0 Sl (o ple
(V-TY) Jo¥OYAY conljoexl) aos iolidl ) o las coa.S 5 ool brdwsge (pl O
(el 8,ls Sledbl 5 pae (s boline e 3l S i iie o plus a5 sls Gl
30,5 o0 ke pjansdoad lo s 4 axgi L(VY AFY

62858 Sl )85 pac oS i s (o pla dnnagn Dl 1 gl i 5 o
2,188 oo (5 lole

i 0 g Jle G e slidl oS 5 codlas il tel b sl e o plos
Cdlid (59 535 b mples 5ol g5 09 g0 SNl )85 pac 2alS e
S g 0l 00 ojls Sledbl )l pas coles ;o 9 Jb o jse Lozl a5
5 4t oy 03l e 45 Csl (1l o Glo y30 aus ol 5l B (V41 YA0
S lebl e ke Jslate Jool b sLlail 1o Corosl b (sloaiz adS 51 Jbo slacs 50 4l
IRl b slaoyge el (@l e S350 Glaebl g (ol b (w plue Sl Lol osS
Tobw by yin pwplus s glacs 1o as wols Llai (V- V) ol e 5 obT .oms oo
i oo Lis by pde e S0 eBI L (olalS 10 4 S 6 5VL (SleMbl ()l pae

56 o plas 15 ol g0 Wils oo S yie om placs 45 Wilbools olis cilises Slalllas
S ool s (s loline g Caie il S i ol 457 Sl Lizs (Y2 YY) Jgw¥l 0,105
g also o)l Gk 5l S i pwplas oSl Jds ay ol Gl o)l ol by i
aiseign S5nte |y o ot SIS 5 Blns ol ki ol 5550 (5103 15, (55 Sy
Sl ond Cosi o a5 w18 al 05 oo g y—iie 5 5580 sla ki el &l | 4y yeie
YL S b o oMbl 1y 00,5 oo o lelims 5 3lppeke iyt SN oy 5 pie il
5 S yiie (g pbes o (Vo VT) Mol o Jlie po 055 oo &yl 1L 4 (g it cdlad
as wisls las 55 (Vo YA) T o), Se g (ssillone 5,5 samlice cite alayl) ol il L
9 50 Gy AL (Sl s plum @y omie S ie (2 ) g ple 0,50,

355 Caphe JUi (sl slies (sloJiams 31 el (550 S 5 Jigms (5,55 ko
ool 655,50 sl sl 4aS el wiile oS ool il >l laiyd 4
09,0 Sl YU coa S L b o go Lacil 4y agaio &5 10 alo oo yLid 4SS e
S8l 5o 51 e (sl 55 el st oS e syl Ban (V45 A F - o g

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




-EiE) T s Bagsa | |

Sy 9 Jlite O)llas (slp (o0 5ile 03,5 mal S g 3,5 Jlb b S i (g pli 4S5 a0l
Sloix ] OMSie 51 lailis Wilgs oo ol bog e i bl a0l g a5 L. (VF -+
Gl 1 5 el i s3e Jloiol S e (o pl g a il Lo slo 90 43
YoVE T e 5 S s) 050 Sledol 1))l pae zalS 4 e Klgs o el (ol camd o
29,5 o0 Trbae p ard B ol Gl e a4y az g L (Ve - VOA

S e gl dnsgo QLU G bl ol by iie (a3 oLl g s y8 0
3,008 o (5 bolae (zilee SIS Ll Sledlbl a5 pas g

G b Sl ()8 pae 9 S e (o ples daily (o) 2 pgaS 3 cS S o
Slosl dalol jo aS 5 ls 3525 (goaxie o ,20 Olalllae w plws by, i Jlai bl il
ool 48513 ) 2 3550 25 T 4 GRR9R
Camnd Y (535290 (00,5 Olads aiile ol pxiio a5 a8l )0 § aSls sl bgiie
o)l Hedo w5 lolins ).,_1L; cebls 54 c8l o ol s coui g oo 4 o0
Sy S i ol Jlos g 6,00 sl il 4 (VYAY) ooljoas s 25 )lo bog e
g d@led CB o Jol b S i gla ol (5 ka5 Ll lax STas o, 6L il 4
Dl oo A ja ol 4 e ol S i o plus a5 a8l 0 55 (VWD) LSS
Olis (V) ) 5 obl cpizmen .l &gl o] (5 L3 (5,5 )10 mls a8 S50
a4 Cod |y (Gl )& pae 3l 6 5VL mola iy, ie o Lo bIL Slacs i assls
S gm0y Lyt 5B L slaS
S s gl o Sl Sl oaao Lis YoV BV -VA sl Olalllas caslsl jo
T eples 535 atine 55 (VIA) (6l 09d o0 s 5t SLEI sla o b
Yj_oJL.\.?.c.A.mob_a&‘)’él|)LQJ—\A.U.?JBoe;wbdbﬁbwuﬁbJL&J“J;_&a
wﬁb&uﬁujJM‘s&b‘)JMwywwouMJ.AIS.C(Y'Y')
Il ili8l b S i gl ail,das oS .\..,.‘{L";,ﬁ.i(\“\’»)“ﬂ@}dl 8,8 olelis
Ob&o&}bé‘}.&l&s%%))o‘o;dﬁu ‘) GMJJLMOMJJ&SW LrM)JLM?hM).uLS
Sladansgs (o (Sialon pac « AL slaiaghy 55 (Koo b sla Shg 5 )Ll (oS>

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




G2l 5 ogasr (i o ples dnngi 4y hled pas G5 Lk 4 bg e Jles ¢ o ple
g n (ol Pliul 5 CuiS

o ple o (5 loline oo BLS I (VYY) T S 5 (g5l bl da gy o ovaz o
Aol (VYY) sl 45 oy ctio 5 oy gind Lol bl 5 S s (sow ol o35 )_iio
(VY9 Ol 5 sgbeiall o )87 (31571 wplas 15 Lol 9 S pitin (o pla (o (S0
) ool Sl 5 (o pla aeS (o850 51 G alaly oS e (o pli ST 0Bl o
g pica Jai ol 2 S e gus gl jloline 5 Custo 555 (V2 YY) (Jo V1S o ouias
Saod 35 (Vo VF) S g Lo ol i |, Sledlhol )i pute alS 5 ol
PRISEREJORIEIVRUNS W1 | FRINE SN K PIE JEE DRI IRENTCRS
o 30 45| 43075 00ty ]38 CesS s SOOI 85 poe a5 wisls i (VET) o Sas
BI85, Fre 5 gSan ).».al.s Sl

aFie 9290 Dlndl 3:83 (o p b b 5Bl (2eileo P () 2 53 M
O pae b S i g pled s abaly (o) 4 g00se Dlalllae 4z 5145 052 oo
Sl 0,85 pas 5 o pl a3 (bl izren 9 (Vo VY ¢ JoVD) Sl
by ton 1Ll il 45 59iSTh (slanllae e Lol cilaisls y (Vo )V oyl Sa 5 o)
w‘ 03l 13 gy 2 950 |y SleMbl ()85 pas 5 S i (oo plus G alal) )5 ol
556 popdle S i pwplas Sl (S oS Cesl Sl Bl S ]l g R W
il NS5l SNl ()85 e 2 5 el 155 eBl £55 58 S B2k 5l i e
S ,5iS ;o goaxin o jiegh oS b o olpl solaidl o (o asl> Slallas S
alss s bsas o)l 4o oadplool Slalllas cilaisls y S 2o ool ) 2 4 i
Y8 J0S) ooyl s [ (VFo ) K g 005le) o i o ooyl dxsgs
ally (lesen jabay a5 Conl rol> aslllas 3529 pas i) () Ho ol M Wiles gy 55 e
alo e )15k ol S po 1y GLEMb ()85 pas 5 b Sl BT S i (oo plo
Soeal ol (ol ams J13 (o) 2 0590 5L Gl 0 B pazie la Sy 25 S 0 L ol
Sin b g Sl el slaslis doas cal S oyl Slilllas gl 1y 0,15 (glois
23l ol e 4 e L8

az 5148 and e lis Sladl g0 5y (o gl P JUS| 030580 (o) 2 piie
ol o Sl s (T TF) ) Sam g cggliciall 5 (Ve YT) Jo ooVl aiile lo_ings,
0555 0 gt al 00 ase e Sl 3 ol JUE! 388 il Lol ilos S 0SS e
ol 5 5,elsl £95 ogas )0 o pla Slosass S i tin (oo pla (6)J38 5T
W gl ol s 4385 0y0b L5 Slalllas o 45 Cenl glaline ¢ Sl 3 85 pae o]
SNl Lo 0900 )3 S i (o plas 3 Sloe (Ks8a 5l (S 550 5l wile (g
oo 3929 pas 503 i 35 (6,5 (Zlee 3,509, b a4z ) LSe Joe 5l 09 b e S 0

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




pas 5 ol S5 LBl S 2t (cwplis (e odezmy Lally) Wlst &S el (laz LSS
(Yo YY) il il Slalllas 45 Jlo o S Juloos lajod 90 |, oiledllsl o i
ol 95 536 2 503,8 SIS 1y e a5 el 5 S e gms gl (s e 2l
B o1, Ly, ol slnlne e Lol clooges 05T ool o )5 o 5 i Lol ala,
e S )o b 098 oo cge (o5 M (nl sl 00,50 (o) 2 ol (65 mles Joo S
ey 3l il IS g oxBly Lanmo 5 Lo yuiiie el oles 05
Qlfd.uSOQLO.._m‘ as Jg.o) L)l"" u‘yu;o ‘L§‘>)l> 9 ‘51.‘>‘o 03— ﬁl}u‘ Sladlas 2 Gy L:

S5 el plie SlamMe (2 5 i 51 (2 Ol 4 QLo plas gla8 5 Jle o )5S
sl 8,525) 525 IS0 b 4 o5 L (sla gl 50 45l 4 4z g b aiS e 4S5
Sy S 5 (Jlo S35 S (o plim S ol Sl LI S it
SIS plaS 09l aseio Ul cpl (o g cpl 0 0 ls 0929 igla cailasSls 5
b anlllas g cpl podlc o jls cillas ol ] oS 10 352 g0 Cordg b oSy
GloeS i 5o Sledlbl o))l pas S i (o pla 3,505, 625,50 pudiae pué G
o Slgie 4y o plas Sl Bl 18 5 A o L) oLl loles Glhgl e )yse 5o oads atdpndy
O o rlple 09b o0 el (pgad (al 0 (phagh M gl 00 S0 ) 2 (il
A kBl (b 28 L (Sledlbl ()85 pas 5 S i qw plas abaily (s 4 g
535550 A1 (15 ol Blosl oy 5o 0048 pdy Sl L o e ples by, e

el oals ] 5 IS )0 Glegy (sestie Jow

( ) slacue b ¢ Jlo ol (28 ol J S (sl e )

Y
S st sl wyj k S 5 pas

ool g e S0 Lol

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus



B9 (swlbipigy -

b oolaiwl 550 Wilgy so o @l 1oy cwl (60,0,5 Bua Ll 3l ol i gy
2 g3 ol e sy 5 Semeale 155 10,5 5 Jlo Sl (S aiiSoolis ol 51 pxsg
P 5 S o (gl alaly ooy JL50 4 57 5 0565 50 1B (Shrem hogi 0j5>
ot e 5951 01 b el ol by o bal milos 5 b S
5 00l plnil eS8 (b slacs g0 (o28ly Dbl Gulul 2 ivgly 9l so Cgme €939
aalllas (glys el 00t aloxil &5 55 4y SEoghs ol 5o DAL (5 515,5 gy el 2
SVlie oS asdllan Jols (ol obmnl) slaslials” (o, Sl it (o) 2 5 655 Sl
Gk 5l 5l 0550 Jlo slaosls rioran .l oulds oolai ol baasl bl § (uedSSl g )18
w0 paelin Sl 158 rudgs Glacilool ¢ cw e oS 5 Jbo slacs g0 4 dxxl e
305 oot Olesbe SR e 3550 Loyl (oS el (258 3 5o, oDl ST
il gzl ol Il Sledbl ks

b Ol ol Blosl g o 00 4By lacS b allS ol gl (6 )lel anelx
&gty LS 15 Ol o ipg ol yiie Copple 4y az g b .l VEY B VTAY ola Lo
oy ng grsn b slone s Ll aolsl 3105 alnl ) Jlno oz ol 5 siedan
Dgders 00l udgi ol (6,5 B4

e Caius 00 4 cpudls 13-

3 oSy Lo 1 (SOl ()85 pas 5 I 2t (s pl) (Slol lo iie scle
352 =la) eaiosy® Sl S i pdy g il oo Sl laan e L
3,90 0,98 JS 50 Jlad &5 58 g0 Plas oS wia b Gl ulis e o (38l gt
Al ALl 892 €S Ly JSis GSl B ansl alils pw)p

oot (o9 Jlo b (Jlo Jlo g0l =Y

9 ploew S Slilugs (e (ALt SG Sl SleMbl )85 pae 4 wlxa (gl e
S gty Ll Cul el G yae ™ el alold (asli 4y 4 55 oo oolitil S ales po
1398 o0 Ao

_ _AP+BP
2AP

IA - BPx100

Ceoed (n i (eSolea BP 97 (3958 (solgitin Sod e el AP L ala) o oS

ples 003k (sl yoite 51 Ml )85 pas e Jse 8 50 a4z ST ol oy > oloiiny
38,35 Lol Jelge «paicin 90 ol Lol g cod ool puii e & g0 EMelas x> g
edo e 4 ot S| 85 pas el by o gask g bid glacwed
o8 Jlo b laes s (b Jlo ilaglaes daosls 285 5 (5 pdya—aslie 5| Glebl (6

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




-EiE) T s Bagsa | |

D95 (6 55 ol (655,155 (sl 90 )0 Dol 5l LU (lad (6 T g 4355 0 5B el (55,5
VPV GLL U alelas g 582 polas g VWAY 51 L3 (5 )0 (opdy =T
a5 l) (ozlen peiie cslign 5, lse B 0l 5l Ao Aimgay (gloools 4 g, e
elee sbaidy B> 355 (o (Bl slaoe o 1) anlyf Jie (sl it 5 (b i
S o0 k) @bl (e ples 315 el pas slaoygo

laJlo pled )0 yitae (o plu A5 51 6510595 2 ¥

gl )58 e (Slyioms 51 € plna byt Sai lobb (o2lis jiie scde
el ol Sy soled (Sl (o plaz G315 0929 (rlpl 235800

Ol &8 15 Al 5 3l sloeS 5 B3 5 lacudgasme Jlas! 5l s o §
Slo (Bb (ol diges

ool by i i el pite -

€O jlade o505 5o sln Jlo 2 50 el ond ooliiial g3loxe piite G 5l g3 Cnl 5
Sl D90 (nl et )3 P e 5 wples (A5 50 b s Sy Pl 0g2g Ojpe 5
PV E55 9 W)l0 Heh> digei ;0 5 b b o Joede (515 hlo lacS b cnlplo s S
el )8 (ol Julos sl

(&S pcaar JSis) ool JLsle ¢ dewlxe og, -

9y 3l (B osmlie slasi 5l 551093 p Olosed 9 (ot laslss e S ln
Hlasla I8 e .ol solatwl €™ jamazg; osbl slaoslo»

olass ol oS il digad S 5 5l g0 4y g0 S slacuS 5 plod (o o y0 (Al
(Caro o] GBS 1o slows 1) 098 o dwloa N(N-1)/2 Jgo,8 b Caio ,o )0 o
SV AUTY =100 lacds olawd (S0 Ve b g9yl Cann o (Jls flgica

S50 99 (e (7S g kel o iite Cnd b Ol Jlo y2 53 (L)) i o sl (@
g glods 105 4alone

- AJAUD, =JAUD, — JAUDJ.t (S yino oyl i)
- AASYM, = |ASYM, —ASYMJ.[| (Sl )85 pae jazll)
- AQUAL, =QUAL, - QUALJ.t (bgypin Hhai,lebl ol i)
Vo x cax OAF L el ol Claslias S slasws ccwnl Jow Vo iogh o5b aS il 5l (7
ol Jlo —zg5 edalie OAF - Ll Jle

S48, sl sl g 32
V0 s | p93 5 a0 5les | s Sl



|I‘Q|...,_gu'L:.oJ&Qéb%|o)w‘=.u,5ﬁh@nﬁbadbgbw)ﬁlQI)&o&g@ggL‘uﬁT

(':)LA.»A u_i..\.in.a aQ laodalive slows :(}) o)lii

Slaalie J5 olass olasy sles 5 olaws

lags; CS sy ol Wigel
Y lbls,l g oledlbl
7o 4 i N ol )l g g,ls,Ll Jasg fo
V4 Vq \ ¥4 sl
Ve Ve 5 A B olSias
4 4 \ ) abl,
\Y7- \Y? \Y vy & Sal low
- Q) VF Yf lend
\YFe \YF \Y \td bl a3l
Voo Ve N 4 Sl yos g S5
\. \ Y Y el
OAF- OAF AA Vof B o>

9 (_gjl.n.n.m-o-” Sldlas L}uL..u‘ » Msf QS’LQ) o)La 9 ml_‘> u..\.u.v QAM Q =L‘>9.v Lv aalol B
s o 5l Gregs Slasl o a8 5 & e Slalllas Lo 5 (Yo VYY) Jou¥ (Y V) e
03..»(59 oolarul L)’“'ij" dalal BT ‘5:5.»...4;)

g0 odliiul 5 Sype 4 (V) abal 5l iaghy Jol 4022 (o) 2 612

(V) ala,

IA ;.= Byt B, Same Audit Firm, +B, Size, +, LEV +
B, Growth, +B.Roa, +€,

oo Sl (o g2 sm 199 o0 03l g%y Sl ey (905 sslaie 4 Jos 0
Ay Ceo,yd o Jlo pyalojlail) S sl pusie T Sledbl )65 sae NS i o ples
loads Joo 3y il else S5 sl 505 (51050

u,oL..u‘j.v axdlas U”‘)b ‘SI;o-AS‘SLQW ul.’}b.v‘ A d.v“)‘ M?)" 4...._........» O wl...cl_v
by i Hhai el g Sledbl o) Wipae s jo byl Cuonl g (L8 Olalllas o yo0 slaaidly

LSS g ol Ss 00 5 (VYAY) eoljows! axlllas w5 :(Size) S i 031061 .
L o QTW.Q.SB wfb&; u.....u).b S J.n‘af)‘ é; 95)_..4 o)l..\_v| ‘(\‘“ﬁa)
Wt (6 it Cdlad g e (Sl Slapiacw s Ygere 55,5 (oS 10 095
3,08 36 Sledlbl oy pae  wilgs oo a5

bbb a4 o cos as wisly L (VWWAY) o) Ses g j500>1 ((LEV) Jbo o 2l .Y
Slllas oy Jbo pyol S Coenl a8l pl o)ls by i (5155 900 (g lobe ;30
Ll el 5 (VoY 0) Vaadlose (pizmad iS5 o dnl w plos a3 Lol b o o

48,2 o i sy 5
V0 s | p93 5 a0 5les | s Sl




-EiE) T s Bagsa | 5|

w‘oo;éjb‘swfbww*"’)é"sﬁugu
byl 09z ee o Sazn » (VF4)) o) Ken g oolide :(Growth) ol ) oo )8 .Y

5 Corladans s Wlgi oo peicie ol s, 0 )Ll Sglite u s, glaces b b slacS 5
2,185 ).ut SMb| @ eas ass o

S bl b olaes s as wiols (Las (YY) o)) Ken g oLT:(ROA) (55918 gnws .F
(5,9199m) &S 1 Jlo 8, Sloe oS o 25 1) SleMbol ) a5 pae 51 6 5VL oo cdog i
OHan g oboliols 3 ¢ yizran .l o plas Hhas bl g65 s )0 (galdS Jolse 51 SO
Wlos S asST Sdlbl oy wpas 5 Jbo o, Slos oo alal, » (VF+T)

Slie 48 (V- YF) (), Ko 5 (gslitioll o (VYY) gVl il piio J S soke gLiro
Sl ol ailes S solaswl J i slo e (e 3l idiiws (ioghy cpl (g3lmw Jow Lo
S sl 55" e peitie B JStie 5l ALy (05 oo wal 3 1, il aylie Sl L5

Syge ¥ alal) (g plus by i Sl el 1) S it (ol 136 () 0 polare @
2550 )R oin 2390 R TIY N e

(¥ akaly)
MAO, = B,+B, Same Audit Firm, +,Size, +B, LEV, +B,Growth, +; Roa, + ¢,

o0lizl 7 ol bog pitce S5 Lol Bl jo S e oo pl ST gy 2 s Joe ]
Ol Y abal, dalol jo oo |y bg pie S loBl 8y )b 5l et e o8 25U g 90 oo
556 Sedlbl )5 pae (Lo plws by o Hla jlobl) (lo yuiiio 43gSz 45 205 o0
Sl (a0 a5 sl o ol ag (7) alaly jo S it o il i ja 0105 oo
(398 Sl o 351y 5l s il alils s 1 Sledlbl oy lEpas 5 S i ol
sl Lo pie L LBl (sle SIG 008 o0 00litul oges (15051 ) odal Cewsey s )
w220 )3 (owy 2 90 (SNl o) Epae 5 S i (cwplas (nm abaily 2],

«(Y) dla.g‘)
IA . =Byt B, MAO,+ B, Same Audit Firm, + B, Size, +

B, LEV. + B, Growth + B, Roa, +¢,

abal) ;3 99250 Sl it ST ST (503l 097 5 EegTy (Sl pste (o 4 Aald] o
Lol oanlice LBY Jgao j0 a5 sl oad aisloy ¥V JIN

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus



[V ] o o2l 5 b SleMbl 05 pae 9 S i (w palus ably (o) | O1)San 9 D0 Qs

S5 s i (6,505l 0o g lasles 103 () 6,15

i ys 5 5 5ol o5

o3Il iaio (lon) alie Sloogas ghls a5 eS8 ,0 g0 STig5lre piie

IA

S|

Same Audit| v ples ] 7
k ) 0l oy S yilie (g plas duge S lawgd i (o g LSS s
Firm S s . )
c=Ogan) e o d=anil
S 58 90 o Al )85 pae e ls Glhe 03 .Sl
AP-BP
A= (<28 4100
AP+BP
2
oSl BP 5 (898 soleitg ced p e nKile AP L a5 a8
O pae BA)S i i 52 (sl s ol 3 53y Sod e

By S dwle g5 O g0 4 S u—l LéLC)Ua‘ O e oals
_ASY,| +|ASY,|
(AP+BP) 2

B 8,5 5 A oS5 sl |y (ASY) ale Slodlbl )i sue asls lazyl
o2 slse Camody ailS o

IA

MAO

Loy ion a0 o Ll
(k) oyl

ot G i 5 55 50 5| (5o Bl ST e e
c=Sygan] e 0 N=all oo )5 cdl o by yie

Size Max

Jrh o)'ld.ﬂ

SR )0 Lz gae &S5 90 4o slaglls Sl () b o K ani,
Slawlxe S | liabsl (gl ob3,l Mazs 3529 O g0 y0 1SS L
A slaolls Sleslainl b g b)) wazs Bl Jooad 51 e o alls (355
B8 oo 1,8 oolatul 0590 (bl dsazs 3 L8 (gm0 5,1 L Sllee
D5 (655 gl S 15 o dglie jo Bl il 43 0

LEV Max

e 2!

oo bl (o bl jo b ol )ls gaaze 4 o oy IS s o jlien
Bos,sg ¥ Jlopsnl ghls A s, Sl g cir o555 50 o |
(dgd 00 ol + .0 Jlade il +,0 Jb o0l glls

Roa Max

S53l0gm

oads Bl o ol ggezme 3 (EBIT) Slle g0 540 51 b Sgu a3 i
51 A i ROA (Lo A &5, ST i) Jlo 5o )3 Sk 25,5 59 s §
ool iS5 (39 oo 5l + VY Jlae il + VYl ROA 6l )ls B 8,
3 ,Slas 5l (555585 Jlro do ol 053 dslxa (515 A Sgus sl 4 EBIT 5
S g ol 3 Sl g o oo s 5385 (1900 2558 Sllos

Growth
Max

Sy S0y

59 Ot 3l 0 SN (PIE) ot 1 S50 41 s e s (52 e
11 &5 Sl (5 5 90 ik 05 g0l ppliie) Loy 0 ik 25,
Sleogas plo g Gl Bes ojlail it So 4 3l 2l alie slo S
Jolas 51 i (ot Sz K0S b el (gl 45 Aitan o jiiie
=l el ) (S Sl S5 V=catlo YU 0k, £S5 g3 5l o

fOFY) 6,00 9 5,ob (VYY) 0595 9 05,00 HOTAY) hbecyonsly g plaST «(VYA0) o) Sen 9 L T gl (VYY) ), Se 5 oL

YY) o) Ken g g5zl

0 it Wiz (ygem S ) el ool b gy (sloand 3 (9031 gy (nl 58 a5 oy

Sonilodl  Kuondgs g il jly (Sluoal aiile Mo 28 j5late a4y .ol 00— plxl
‘ﬁJLo.a>‘ Gbp.b ‘SJLNAJLJAJ 6‘)3 w‘ o 0)9])3 r:gLM u))kbh.w‘ 6”4} uu5) a 05'*‘“’;) ‘JJ«)
Jm;‘ASU)WJ‘M‘CM‘OMOQLM‘wL)b ra)y h}ob)‘fuwduwuﬁ:

RPN PEP S PO T SUEL DYLUERP-X VI Wl g “E-aw SR v Tl IR ICON St PR PRPSTV RPNt
w‘oww));to)uibMéu]&ﬁw‘)@d)‘ésa,asf: O)LA][%JMQSIS‘S)‘QGZM

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus



| *PAR Gﬁépgﬁlwﬁﬁ,‘:h;‘;l 2y

] 00 Lf’b))‘ uw‘j—u.u)jo U9"°)] lJ l.bo-\:l.«..ﬁl-’ Jm‘ L)""M

o9 gladl -F

Sl 10570 35 0 SRS (555 L laools o 5 52 hoogs ol iy o
8,5 plowl (FoudS o s (Soz cupo o b Sl iailon  Sassly, slo aslo g aille
osls %00+ a5 casl () oais ylis s and co yLis |y rosls Lawgio o puSileo Hlade ol
S35 st ool degasme Lawsg dae 3l i Losls 8+ %0 g Leosls dcgazs Jawg dus eSS
ol ly (SasSTy ¢ lare Blyzul s co lid 1y Waosls oy )a5 K0S a5 dilis 9 (52 Kls e (09
Cmn 5 g 00 ()Lt g ools )85 sl SorcS 5 Sgz o o wlolys 10 gm0 o
Sl 5 Spgo @ ¥ gz 28 4 22l 3ok heog Lol i Jlo g s @
s S it aogi Hlel (Y) oIS

VIYO | /oY | NNY-Y | <JATO | </YAA | </FOF | </FYD 1A Sl )5 sae
AUOY+ | O/FF | VA | IYYR| IYYE [ Y/eeY | VIV | SIZE-MAX o3l
VWS | oo | o/¥EA | /XYY | SAVY | /ey | </5eY | LEV-MAX Sl eyl
VY | =eNYe [ e /ENY [ YEY | cNEe | IYAY | /YAY | ROA-MAX &9logm

Gl 5 FYD il b Sl o 5 pas e osds &l imogs Lol s ol
oo Lt < IAFD oo Koz gy g Conl g Lo i (SaiSTyy gl)ls +/YAA e
VY e Bl 5 VNS uSiln b o5l piie bl oo Cansly Canms 45 58 (5ot
G5 VY e Bl 5 194 Y 5. Siloo b o oyl ol s 55 1 (6 52aS  SaiST,
$5139m seiin ( Jlin 53 (IVVY (Ssz ) Canl (o8 (SiST5 5 e b 55
5 Jbey 9> 5l Sire @g e laas -+ TV e (Sai5 o0 5+ IVA) (S0l b
lyo lls b ysie olod o ISyl .l (-2 /NYe aieS) ooy jo ke yolie 592>
it gl glaJedos sl Jsd BB oogace yo (SopiS 5 (Ko
(ko s3lme sl it Sl513) sinosi Lol (F) 0,155

Lo OA| /AFY | YTV [ OOYY | OAF SAME AUDIT S s (ol
<[+ /T | YRAY | YAYY | OAF- MAO ol by i s L b
<] H/08Y | YYAY | YEPY | OAS- HIGH GROWTH YU o, slacus,d
SJEVY [ /0N [ YEVY | YEFQ [ OAP- LOW GROWTH omb A, slbews B

’ 48,2 o i sy 5 ’

V0 s | p93 5 a0 5les | s Sl



|I‘=‘1 |...‘gu'L:.oJ&Qéh%lo)w‘a.uggs,&h@nﬁwdbgbw)ﬁlQI)&«Qg@yLZZT

Sl aiged glocs 1 3l ay o )8 Co ST 4S5 wes oo o Lis (g5l o pusiin Sl )8 s
b 1 &y bgs o ovalive DAF+ ) sanlive VYV L5 g ailos S aslis ol asly ooyl
Pl Sl DLl Lo 4y el (1S yol (] iloaids dieo o S ine g plus 5l aST Clll
5 swbwl S8 (Ol plee wile alides mlio 0 ) sbbaes i & Lol sl b
g e (sl 55, lebl (i slne g 5 2398 el 3501 opim 5o il lms
(rimed el (65975 eiie l 3 (o r (6l £ nl A 315 S92y by ta sl
IR cio g5 il cod a0l ol @98 55 9, slaces b 4 by e (sl peiie
2 s 29)ls 5 &bl ool g cledlbl asile jsmes )5l molio oS 5,9k 45 40,5 o0
D8 Omly 9y 09,5 50yl Soel po 9 (I ¢ ylos—s aiile (sl molio 5 Vb ol 05,8
S o0
G Sl it bl (3031 () o155

e (yga5] bl (9051

G sl ite lye

6)L)L2.u 5[5 o)l.ai Al 6)L\L:.uo (ADF) o)l.aT
NS pi | efeee | YAIOYY | LL | efeeee | o¥ejone S jidia gl
u.)lsﬁ.c LR ~AIYY'# Lll.s ofeeee -0/6-F éLc)Ua‘ Q)LE.T pos
Gyl | leee | YVAe [ UL e | ) | el by S el
Sl e <[+\Y AR l:”l: YRR -0/fOY o)‘L.\j‘
;.:.Slf),s.é YRR -Y/-Y4 L:La DEERE -FIVY - G]L" P)a:l
ualS)...c LR -F100Y l;l; ofeeen -FIVYY (5)51&5.“4
uéLTJ...c ofee =AY L'Lo ofeven BYAINA YL:JJ.‘)&L@W)E
u.)ls).:.c LR -YIVE# Lll.s ofeeee A u,:.:l.’ Ay 6wa)$

Geod Slasloe g

Ol pae oS it (o ples Jold 525 slayiie (oled B g guls bl
Sy €55 50y somy 3y £ 08 psldgm t Jlo ool ol ol Loy iie Sl ML
el s ol s s el 2 05031 5 97—l —insd 093] 99 8 50 s
i 4 S am0 e s gl ol il o 0oy O (sllas e §) LS 4 Al
3 o 0590 Sla it ooled (nlpl 35800 9) (Slimal pae) wxly aty) 3529 » (Fe
o) Cumal 9090 Gl s )10 93 5 axlg Aty ) 5l g wites Sl STl Gios )
Cyee pitae Fo S5 el plxl ln (olel (22300 b e Sl 5 01
b 1995 S )3l @l 9 QI e 5 2 e Wl oo b i Sl i 05—5 oo
5 petne sla bl 5 olatel b (6 L] slo b plosl lSel Lo puio dad Sl ab
S oo pal B ) b

P o
48,2 o i sy 5
V0 s | p93 5 a0 5les | s Sl




| *PAR ﬁ?spgﬁwﬁﬁ,‘:q; | oo

0 yito M (y5em S ) St S yge3] (F) 0,55

ol @w s OF & .
& olies F o L
i, ly sl o, ofees \iatd (U3l 42,9 Y o )leis Jow
b il )ly laws o, ofeee AY/AYY (P95 40,9 ¥ o lads Jow

Gerd Slaloe g

ol a5 ams oo (Lt 1) 050ie wiz (g5 ity lopises] 4 Bgape # Jgozr b
Fojlalgeev/s yanjl g lobme prlaws o(Jol and 3) ) 05leds Jow jo .l Gaiizs Joo g0
coele Heesl gloline mhaw ((pgd 4l 3) Voo )la i Jow 0 udoren (Il PYFIAY il
aS i O/ 5l S (6 boliae i lls Jae 90 o o il o VYEIAY LI F oLl
5 il )ly (Slaes azeis sl (Sgam )T 5 Sla o 5 bliae 5 jho 4nd 85, saamslis
olid gog0 ol cawlaosls jo il )ly Sluwal 8925 Kl a5 sl oals s, Jow 90 2 30
WJ I b s ol Jiiie sl yuiie alizis ola s ;0 ossla Bl il lg 45 0o o
heolaul asle bl (Sluweal moead sla g, 5l oolatwl b g casl Jo b als e
F oLl oYU (5 lobine 05T s as (golozel LB mls o)lg5 o epglie o lasbiwl slallas-
eike (8l gl (FALS s 008 S e (5lo pritie o5 035 0 0l Je 59 50 5
55l dusly

OF i (o oy 903] @l (V) o)

A v 1 ° s v v ! 9% (Sl ki

AVARR \ Same_ Audit

Voo —/evy | Y 1A
-— G/AY)
V/ves /e YF AR MAO

-— G/ 8N) G/o¥N)

AVARRS +/V00 —/YYY “/oFN 3 SIZE_MAX

JR— (v/evv) (v/ve) (/v Y)

AVARK =/ VANE /\oV — /Yy o LEV_MAX

JR— (+/ev) (v/eer) (v /rev) G /\0)

AVARNS —+/FOA LARYA —+/\4% EARM +/oFF 1 ROA_MAX
_ (v/ve) (v/ev) (v/evr) [CVZRED) /v Y)

\VZEN —+/\AY C/VO — /BT AV ARY —+/+0A | Y HIGH_GROWTH
. (Jovn)  (fens)  (fenn) (fes) G fees) ()

AVARN —+/YYF —+/eYY VARNE V/oYF LAY 4 AN VAT A LOW_GROWTH
— Grvvn) LAY (evs) (o 7evR)  (/ere) (/NR) ()

[QEIFe da..ﬂ)
G Slewle (o

48,2 o i sy 5
V0 s | p93 5 a0 5les | s Sl




|(b| |s:uL:.aJ&Léb%lu)w‘n.\cggs,ﬁ&w@nfb@bw)yl ol,&«a,@gm'f

CM»‘)‘OLLMS +,+) lgﬁ‘f_ Joﬁ)"‘“)““‘)‘*@rb‘ﬁ‘jw wﬁb&wwoﬂo Sdg9>g
Jlesal caisS oo oolainl S e o plus 5laS SlacS 5 aas o i Code alaly ol as
& S akadlrs 5 B o a4 wilgs co yel cpl ls bog e Jlailebbl 8l o (gl (g i
ol 3l a8 placS b VL (Soazmn b g S i g plos Ll 0 Lo plos iy
o3lail p 00 VY lolins g Cudin  Kod ¢izmon ol aisS oo oolaiwl o plus> g4
Sleslaul ay g i bl 38,5 s 14 aS aas co lid S i gwplus g 5,0
)Ua’;uljﬁil.m@l)looo}lgs‘;uﬁ)nloﬁ~,Y~\)lahussiu@l).&)lojﬁm@uﬁuo
B 455055 (5508 o3k Ygama 5V o 0] b (sS85 08 o 0l 1y 5
Sl Sledbl o)l pase g g pien i lebol o+ ) 0 T loline 5 o Ko K0 4> g5
ub w‘ oW o‘)..o.b C’JLC)LB‘ U)LE" pas u,u)‘JS‘ l) Jaﬁ).m.o )Ja.’)l.erb‘ 9o AR (o0 ul_m.: as
39 Jleiml OIS 925 5 slaslid bog,sin Hlas el aS™ o o cillas 94290 sos,955 b
S92 poe (migred D98 oo OIS aler Sl SIS Gl crge g Sl Jlo sla )15
Alfas dadpe oo JSin a5 s oo lid b yusie oo (A 5l i) YU sl San
S iy 00l saaline Laslg ) 0,8 sleiel fygaw S5 bl 4 (lgi oo 9 0,000 3529 Jow 0

el 85l gk Ol WAL g 00gy silate 8 JpuS

Gebod St Jo 50 ol Ol 3l 0gg gy (A) 0,15

el Sl gz e Y/-Y# sl B oges]

Sl Sl yogs Bolas il e AZANS ol (905

39 (gt b <ol SIS cslio Jowo £95 cpmnd (6l oS 020 0 i A Jgu gl
olas v e ol gyloline ghaw g Y/ Y2 o)l b jod F ygsl .ol oo plosil bl yg053]
oLl b emsle g0l izmen .l Jlolins as )0 A0 el mdaw jo o)Ll (pl a5 was o
‘5‘).3C,\.gljQ‘;‘Ju‘wlﬁb.ﬁ@%&‘)d)‘omk”‘/‘ & lolins o 5 VYY/VFY
el filin 3 gl a2 b el

48,2 o i sy 5
V0 s | p93 5 a0 5les | s Sl



ﬁ?spgﬁwﬁs,‘:h,‘; | ov]

..“" e .. ‘-JM ‘5‘*’))% '(Q) o)li-;
B sl ks oS

obsly pyg8 ele

& loline toll o

- oo YA/ 8V Y/FA - e 5l 2,8
V/eeV I+ Y Y/ ¥E Al S e o plas
VY- oo S\FIVOV —- Y ol
VYS -IOVE -/p0Y -/ b pyl
VYA e ~F/AYY —+IYYA S)slogms
VA£O “feee %/ ¥ -/ V¥ Y ad, slaces
VIVEP “fee¥ YATY - vE ol ab) slacas s

feee YIATO F (03]
VIADY | oy g o)l Y o seS (yeas ey

a8 Olelows raie
S s (oo gl 530 gy 4 45 G000 (Lt |y G Sl Joe 051 S A g
QLM..J ofeeen LgJéLumc.E.stV/Afa )J‘)JF o)Lo] \))b).sGA u.u)Jl.m} Jas)...wo).la))l.er‘a‘f
w‘uﬂ)il.u‘/r’\ OM&MMwﬁjw‘)ldL@‘}S)yod)JMJMdso
Cewl ¢f+QY 6)|°L"“‘°6'a'“‘9_‘/\?vGM%)”G‘)IQJM@“)‘L“")MJMOM
S e (g pla a5 020 oo lid aoes cpl bl oo ol wo 0 Ve lieb] e jo a5
ol laS Slaes 5 K0 Oile 4oyl byt g0 Jlaixl bk 50
S i b 5l aiyls by piee Hlas cdl o gl (6 5eS Jleda waisS o oolai il S i
Sl e a5 Jo )5 it Jloline 5 e 30 (T1s (6 9T00w 5 &8 5 ojlail o J oS
JERCS RNV FCUWRVF TP SEVRVRGAN Lg)laL;msa.,:;.A)..,.’;‘L" omb g Yhoa by F
Cawds (6, lobae o gt o,lol jlaie aSnl 4y ax g5 L) Conl alils Gz aitusly yrite ylgie
ESH PURT RPN RNV FUWR TS (W PRYVIRYES & PSS JE0 ¢l PV JURN I PV WY
SNl )& pas (e ooy 2 )90 S8 pE-Cdx 0 S e bz 3529 &g
Uit Ol 58 ode] sty 4zl WSl g ol 0oy awlS (5 loline Kb 4 diges laeS L
8 0l 5,90 %0 ylicebsl mhaw ;0 63,138 oo (5 obine 3l o8 i oMbl ), pae

2y 5

P o
48,2 o i sy 5
V0 s | p93 5 a0 5les | s Sl




[oF | o2l 5 b Sledbl 05 pae 9 S fiin (w pilu ably o) | Ol San 9 D0 Qs

ol by i A LBl S i o ples Sl o) 0 () 05

obly pyg Jale

§uiio (5l pite s

& obine t oLl
- oo VP —F/-¥A I 5l o e
VeV [+YY Y/yay -IYVE ity el
VAN / VE/ATY NAL! o3l
VYE BANAS VIS “IVEA S oyl
VYA / VFAYA ~Y/AFQ 9105w
AT / #IVA /£ Yo as, slbcas
VAFY / VIfeY -JFFY b as, sleos
ofe OOV/BND LR oe;l
[-54 ool Sy

Gzt Slolone g
opl S so gy ] MAO(i,m) aolas a5 wad oo &3l 5u8o0 pgo Joo gl Ve Jgax
0199 % by pica 5 ool 2 (5502 098 43 ol Log e 415 Lol 3B (oo 2 4 Jke
S5l Joe a8 ams e plad /e v (g loliae mlaws L OBV pl p LR 6lel 5500, o 1
Lol oo Gy ls SIS s Dya8 Sy PR el o o g Cansl Hloline (sl
a5 Sl < [oYY (g loloe mdaw 9 < NYY oo lile Jow ol jo S s —wplas e
o ol 18 G 090 50 bg i L5 jgae Jleisl (g loline g e 3T ams o Lis
RASRRYIKY BVES SR TR IR W o&wwﬁb&s‘).\.o)o 1y ol az g5 >
3 St 3l s (el 5 Vo, 5 sl eiie 45 o 3 o folins 5 gkt il
oS> i aS wad co HLaS VAAS sl crn 98 o5lel ais oo lis (5 loliae

S,la0 0g2g Jae 4o (gux

byt i ol 130 s 50 Joe g5 oy S (V) 6,15

Y/ vs
YEY/a5¥f

ol @l il og>g ofee

ol it s ool 2 ofees

G 090 400 b Jelod i Jao Sl (sl et i3 lapygeil @l V) Jsux

o leT b cyounl (ygaT 1o v+ (5 lolins gl 5 V/o#8 o LeT by ord F gl s o ot Iy
Joe a5 aeo co i gl el o Jlolas g0 2 o/« o ¢ (g lolixe o o YFY/OFY
&l aS ol ol laygesl (ol 5168 ams ol Pl crezs Jow 4 Cams ol &l 1

48,2 o i sy 5
V0 s | p93 5 a0 5les | s Sl




| *PAR ‘Es,:*,n»‘ﬁp,; | oF

o0lil s 31 Juko 51 a3l (SNl ()85 e 2 o pla g o a5 el 3B

5580 slas ygl a yoie S 1 (60,8 Ol 6 S Ll jo 158 s Caeal bl (pl 0,8

A delg> g polesel LB 4

SMbl )& soe o plas by s s bl 56wl (V) 6,5
a5 sl yxie ol

oil,ls pys8 ale

& oline t oLl

- feee Va/ARY ART lawe 5l 2,8
ARE oo O+ V) “feVe ooyl by e L ool
Ve A -leYF Y/ Al S e o plas
VAT feee -\#N0 EAAR ol
VYEY -IPYY -/Fa) o/ YY b pyl
VIYOF e -FIoAs —-IY\Y S35
VAV e FIVAY “[eY$ o ad, slacas b
VY OF “fe ) Y14 Y0 omb ab) lacus b

e Yoy F o905
\IADS | osmily s o el YV iretd

by e 15 bl ;58U (o) 42 45 w0 A1) Baiow oo Joo @l VY Jgux

QLM..: ofeee Lg)bL».:.cc.‘a.leY‘/qav ).:‘).:F o)LcT J)‘o).:u.n @LC)U&‘ U)Lo.» P..\.C).:w))w
u)dﬁjf.vLuY“V/' OMJJMMwﬁjH|)‘QLM‘;S)5JO¢JMJMJ‘SO
S bl psie a5 aes o lis Jow ol goldS b o ul Jow cwlie  SaisS s
g Cade 3G aS el e e g loline a5 /Y Y Catte cupi sl o gl bg i
WS oo by i i bl G plas a5 Sley s cpl ojls Sledbl 85 sae (g lolias
ol pas p e il S i plas am3 o (lid a5 Sl <[+ YF (g ol e
“sé;.c),,jl“QS,J'M)'U.;I“_g)::.:Sgngﬁ.é;:.aQlﬁ@jl.xSGA&JOwalSc\”o)las’;Lc)Uol
5,1 Sl )5 pac (5 loline 5 oo S ad ) 55 sl itio 5 ¢ shte 5B (5 gT09m
o pbe by i i bl e (il B ogas )3 how 9e3] @l (VT o)

Gge3T £98 Jo polie Jat o 19ie
[Es ogeil &g
Galolso g o903l 0 T Sb b Sa a
e byt bl e JIaLG ofovy Y/ AF SNE LY A AYE e 0seiT

L Slewlas e

FrO o
48,2 o i sy 5
V0 s | p93 5 a0 5les | s Sl




A bl (oloe B (o (6l 45 R0 o0 (Lt ) g (905l @S VY Jgo

w‘oMcha.u.u“sJLC)Uo‘u)LﬁPd&jgjwwfb&uaib‘))duufuobjw
595 ol 5l ol sy (g loline e g tolol oo a5 amo o s bl el 5
o 4l 1 ol 6 525 s o S &l L in a5 Ll o o ]
8 0 50 %30 limelsl srbans 55 0858 o 6 foline zlee i1 S it Sledlbl o i

(O350 ) 355 oo

G5 Az 9 Sy -0

O ey 4 0 Il 5 (Jlo Dladl )0 S92 50 e SIS (53,5 1 Ban b gl o
3 Sl ) pae 5 S e cwpla G dbally o (e plas by, i BT (ils
wdon bl )l ).»ol> U’“'baf el du_‘>|\>).' u‘ﬂ’ )‘OLQJ d‘)ﬁ‘ o9 0 ol 4.»3)4.\.: ‘_QLDJJ..»
SleMs| u‘fuoéw‘ )| X9 u...]o oola_ul 3,90 d.)‘ytsa UT C"L"’ ‘).:) o Lgoﬁ)lf
355 (50 )l (St o 059> 1 (hghy (nl hy) 5 Zemle i 510y S 8 e
oS 5 Jold hagh (o)lel dnel 3550 g 589 5l e 55 51 ) (R 9
WWAY sl Jle sloj 0,90 b ouine Caio 00 50 (s ol (3lysl oy j0 0ol a8y
Sl aiadan g, 4 aS Cowl ES LB AN Juls egh oled diged Sl o VFEY L
9 JW u’_w).:l.uo O p...a.u..m L’Lu)‘ Aoy 4o 4}5.: J.:L‘! Sldlas S¢>g r‘,.c)sl.c sloa—d
s Lol asile (golS slaalanls 53,k 5l 31 U gz (lapmlSs ¢S] o L5 pos
A0 oo )] S92 g0 Slosl 4y (60,5

Gololins 5 i il S e b aS ol i rag Jsl ans b oyge)] gl
SLs S 55,5 Laws s iz lae (6 k5 Vol b aily sl s ls Sledlbl o) a5 pas
ol baidly ol og ools (yLas 1) Sledlbl )i pae 5 S i ow plu loline gie 3G
Ladl codS” Al coge (Lo job 4 (o plus diige SOl iyl &5 0SS (o
55 ol by e L3 ol (il (S oS el g a8 (95T 4 bog e SRy
oS iz 4l opl oS o ol 1) Sl )15 pas 5 S ytive s ples (s alba

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




, PAR T\ép‘g&a‘ﬁ_,n;; | o5

SIS i (g gl 35l o ST, Sledbl ) )la5 sae 3 S o o plews 31 JLa
o 3 ool i JE s ) by, e 5 ol pas Jlazol ol 5 ko
395 6B ozl Lo 4 (pl og—B o0 (SN )8 pae falS 4 e (5380
Jos 5l5L 6l IS laie @ bg e s bl o o) bl a5 el )85l JUKw
o plas o o alaylyaS oyl 13 (YVATY) puls sloadl L olas o yiogh opl gl
6[.@;.)51.9.’ )‘ ‘5..,4[.: Sl k)S.odo g.ssLaJ O"‘ Y oé; U"")‘)f ‘) quLw} ).la))l.e‘_'a‘ 9 J)-A—AAA-A
Al ol goladl e jo o il asle s sl 5L o K 3 5 (el gl o)
Oied (hgh Sladidl 09h oo e Coeal by 28 0929 Djge ;0 bt Sl oL
Jole aw 4y aiily 1) S i o plas coaS a8 o o ciyllas (Y27 +) Yaallae sBass L
Phainl a5 0l aseioe jud (it cpl )0 ald go e el & ypd g ML) Siwslls
5o by 5l g0 Jlazn! alidl 8l 51 S St gl 55 o gl iy
Y olEaus iogh pl gl aiS oo S Sledbl o))l pae jalS 4y g3 &g
5l cblis gl ogill Joaily lls 1) S it o ple a5 0iS ol s 1, (Y21 0)
Pgdge SeMbl )85 pas 1alS ami )0 5 slad > sla ks WL
aisle ylid a5 Cowl gunad (V- VY) ]2 g (goliiall dasllao U pimoan o> ioghs
Logpin 35l 30 Lozl aal38 eyl 51 S e (ol o5 s go i 5 35 o
Ol sloadl e oo Sl a5 pue ol 4 jorie (el b iy o 0929 D jgo 4o
u;;‘sm‘w‘ou\_mcflaﬁ(\f")%ﬁsgswj)o% \}deJlf ’(5)5‘5"LU’“'Q9I’
oband 4 095 coa S Jal gl b glo JUSew 1S b (6,95 ol (ulewlyo)lo
FURUA SURVEE FR TN S AN S U e IHC S EL4) RSO SRL] KR CEL g v e, By E=
by ,o0 0929 Dyg0 40 bog e Hhai bl jsao g cenl Vb coa S L Jb sl jg0 il
Sl o)l pae malS 4 e a5 S oo Jlo )l dile js S5 61 (698 (JUK—us cioonl
Glaan o Coul (Son S i o ple 4z 145 S o dwl uitmed L ol e o
ol el azgs BB Sledbl a5 sae ials CJB o T adlie Lol cams iol381 ) v ol
J)M‘A ‘snh))’LAAA} “’“‘“5(5" QL“" aS Sl Grnod (\Vc\V) ulJLAu.o.wl) 9 'B‘)—Q.Sl) olfgx;.o l.: 4».9[)
ol sl WS SaS lalgew o AT AL pus s sleel g codla s iul38l 4 wilgs o
aS aeo oo LI (VW) ()8 on g L Slgaps o5 au0 d..ut»' FRRTRCY VT SV g YL
ol 4y g ools als 1) adlie olay 4y by pe sla 1,55 Wilgs g0 S yidin (o pl Wadine

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




Gk 3 lael Galdl ol o5 ams e Lt ol aslllas i S o sl slsS el
8l oo BT g3l )90 50 bg i el jg0e il

OhlSS ke 5 Gl plaz (Gl e (LIS 98 (1 oo hos doly (poiz (Aagh 0ol
oS it ol 45 ol 33585 48 IS o Slgi iy Loazdly (pyl e 38 536 gl 0l
S5 by Sl CBlad Sgne @ Wl o0 ez @lio b Sy slacS b gl og 4
Qilgs oo S yidon o pls aildbogls Gl aS aas oo lid uls (pl o)l pae gl asS
el eslos b (gl a0 ial331 1 a8 aglo yos slazel g S Jlol 53 s e IS
25 ol )3 4 ey (5l S o Ay |, (1B, i o] g il eren] mazily
s g y5las oMbl Lo Ylozo| 5 e oyl b oS 15 45w oo Lt
Az 39 aiile) S s Sl plu a8 5 3B 4 050 oo Sty o ST slo g (sl
B9d oy SN ) pae p (S5 dunge S 5;‘5)}% e S Jlie ;0 S0
oMb oS sloariz pl S i ol i il o o0ty T lalllas ¢ prias
STboiagh a8 (—yn |y 009 &850 &1 5 4l Sl (g T alidlons wiils JLo
S e gl i1 gl (l5B 5 Dy 50 i 3T Al oo (reizmon
JES GlopcilSoo 0Ly (g0 daled Jiaghy (nl (S jsb ar.aies J18 oy 090 1,
Lyrte bl ool 255 5 aas oo )] SO )8 e S pte o plu S
s, bl 30 (Sl 5l yie S0 4 leaidly cnl ol oo 0T 0158 cnl jo I ol
Sl 5 sl b 4 Wil o g 025 o SaS 1S 18 Sledbl Lo 5 (oo plo
el SaS il s glo Ll 5o Codlad soue sl 555

PENESERIIEYR

adllas oyl ailes,S Olial s 4358 0 ¢ ool €8 ps ¢ oz dosls e lu 5l Sai g g
i ool _alSails i (gl e peens NS (gloo Jiliol b 3illas

OB s g sloes ;Lo

Soze yde> o bl by, 458 gate Lo pode 5 QLA e (25 demme > 5 5lwpspde
g sl (e (g deome you (i litel 1) dezme jaum l8le 5 b3l e 5 o925
SLLS (e abion 1092 Sodmn jie ¢ 3855 12 Seme e o somy el 3 g0ate Lo yaMle
e bl it and = G015 1925 deoe jae> dmosls (g5l S )3 jpaie Ld e
Sz jie> o5l ygae £8)gate Lo dle 5 QLA e i alng 5 (o) = GHIS 1095 Sene
Ll M ez (rmals sl e gy S ke £ guaio Lo pdle g DALl e o 20,325
Alos,S" cilge 1 L g odiles 1y oz adend jloads piiie adend B aiun g dad .S

4og

b 655 550 slaio o o el slaglojlss 51 cols Jlo SaS gn B 0l

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




-EiE) T s Bagsa | 01|

5 Jbo oo peiie 3B OV YAQ) coan (wlic 5 ol e csobTalb sl ()|

e Bl o9 5o oud B pdy SllS 12) (cwplas by i S5 bl j500 p Jbo e
https://journal.seo.ir/article_10886.html N \F-2Y (DY ¢ loles &lysl oy (O)ses

5 SHlulas g plas CoaS o 59 b dguge 1S s (gl (VTAY) Labs ool juas]
https://jaacsi.alzahra.ac.ir/article_492.html NOA-VFO () ( cloi! ailio

o3l g a3l 3> 51 Sl aildiie Jbo 6,550,155 giladowe .(VF+ F) aebld (suax]
AY=FA (VD (gl > sl Sl i s 51,5 5,5, b syl 4 sgo
https://article.iacpa.ir/article 721590.html

YY) Silign w0oly & g ozl (gaesms gm0y ol yol dadl> e ‘olﬂﬁ,ol
ol e S8 5y % ol 5 o KBS S s Jelse ol Jo
https://far.ui.ac.ir/article_23532. fY-Y) «(F))+ ( Jbo g lulas slo jrgy 4 i
html

ot (AQ) (92 00 3B (V¥4 1)l 5 (oo 5 chama e 50 colan sl
https://acct- FEF-FYD (Y)Y s pli> 5 5 Il Glo sy - ol ColS
grev.ut.ac.ir/article 89472.html

Foe bolse oy OVAY) st (o 9 e (S0 iamge S50 (Jol Sy
https://jak. AF£-110 ()R (g loslus ils alme . o plus (5155 oK 4 jLacl 5
uk.ac.ir/article 1933.html

S ol otz ol 5Bl 5 550 Jelse i (s, V1) Bl o salls
https://www.jamv.ir/article_154335.html .Y#-10 «(FF)0 o pow 4

pas juals )0 gwples coaS 185 .(VYA0) olgx ( sogars g Dlolw Loy bs Slggs
https://jfak journals.ikiu.ac.ir/ .V - #-aY ()Y  Jlo (5 loulm iils . Sledlbl s
article 1026 00.html?lang=fa

pag 2 Fanles sl 3B oy 2 (VFAY) Jn) ible (ol 5 ¢ Sse ipl 0 ST,
https://www.jamv.ir/ AF-AY «(¥)) o pae g gl il o s> . SleMbl s
article 76596.html

oS g Capde Ulg 3T (VTAY) e Wl LIS 5 IS e S
@85 0l8 bl Glsl g 4o eaBaindy S L jes a3 2 Job o Jbo X815

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




https:/far.ui.ac.ir/article_17021.html ) VA-93 «(¥)F ( Jb 5 Julus slo ingy

Sy o] 008 s cloaly 3 Jolye (VF 1) o e S0 ses ST 5 ol oy Liis
(Il gl o gy 45856 ke DYl 5LusSl S Su, iVl sla 3155 50
https://far.ui.ac.ir/article_27479.html AAY-Yf4 (¥)VF

O pae o dlail) (o ple CodS A (O TAY) Lo padle 39 5 o 15092
(Pl yllus la ragh 4 pis Dgw Cupde (Saim B g Swws 2B skl 5 Sledbl
https://farui.ac.ir/article 24527 html .¥A-Y4 ()Y

Sl 5 oy 2 (VYY) a5 015 (y5bodld 5 bl 9 10698 ool ol
e o8- Glal ps (Jle QIS )3, 5 XBRL) pdyasns o ls 6,58,155 o
https:/amf.ui.acir/ .\ Y--22 (V)F (o ool 5 s o pote o il EYolas
article 22794 .html

S ST L Jlo K55 S gy 515 ol 8 (1TA) e ool
https://www.jamv.ir/ .f«-Y# (YA oy 5 (5 Il jlasl g . plas aiaS
article 115501.html

313 3w e 2B LOFe)) dzme (L 5 st s 2lo e (5 5 e Lase
sl g 485 e saileys oS ;b )3 Sudlad pglas 8L )0 (o pli LB 5
https:/far.ui.ac.ir/article_26824.html #+-¥V (O ¥ ( Jbo 5 lulus

Sglad j pw plas odee Pluw slidl glavwly (V) led ulice g 0,25 5 00>
https://jera. AF-0F (00 (s )lulus 0,25 b idgh .o laS Gl s (6 5 mmoua
alzahra.ac.ir/article_8274.html

ool slaaaly 55 e sl (VFA0) lyz IS S5 g Al 8 woliiis o>
https://www.iaaaas.com/arti- AY-£F (VA « o pla> § 6l Slalllas .1 5
cle 98999.html

sl pllas sl Ll guiedge a4, (Ve ) froge i (5 g A0 (g0
https:// AA-VAY (Y)Y + oo pae g pla g (gl idlo L oleand gay a5 glewl
www.jmaak.ir/article_18001.html

S gl ks alal) (VF)) g sl 5.z ooV )z 08 (IS5 ez s 90
AEYSINY () gl 55 (6o ol 3 gl Lyl igliad oSS L3,
https://journals.iau.ir/article 691739.html

EMalas 285 1 0SB b SWL ol 5 Jbo Sl o5 36 oy OFAY) 8 libuns
https://www.jamv.ir/ AY-) (F)) 2o e g g louls il gl e wily il b
article_76654.html

s w03y ey g rom e 16 Sugl (o (Bl (G ) (s S g0l

48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




-EiE) T s Bagsa | |

@)Ju (_;‘Lb Uw.%sf 0 de Sl u,ol\)l.: 9 LF“J"L“} ‘_;w)ﬂy O ‘_;A_Iaal) .(\YaY)
https://jera.alzahra.ac.ir/article_641.html .0A-¥2 «(¥)d «s loslus
httpS//WWW AN-YY (O)VY wladl 9 Lg)‘s)qL_Mo WOg—w S pde g ‘5_»:).:[»9 u»)l).?
nasme-journal.ir/article 176191 c18c4d7a606841d25a59668882d9c67b.pdf
2 basags 36 .OYAY) La) bl g (55 5 L oeme 169y o ¢ Slowd
https://jfak journals.ikiu.ac.ir/ A+ -#2 ()0 « Jbo (g sl ils . olo plus D!
article 1512 256.html
ol ow b cuiS 36 ) 5 (VF ) 085 v (oLl § s (g0l 0 ot

o9 S oxBba pdy oS b 5o g @Il (LA 35— o e g olatdl Sliabll
https:/far.ui.ac. AP-#V (O ( Jbo gl slo iogh 4 i .ol oles Gl
ir/article_25426.html

G Sy om abaly s (VYAD) 7 Slal 8 oblogls g el ich s 0ol pa i
SVTD DY ¢ o (6l il ol CepiesS by s il 51515 5 o ol duncsn
https://jfak.journals.ikiu.ac.ir/article_897.html .\o#

ol drgs @lgn (owy (VT2 1) (o2 DlalS g Glsiianl (LSe (i co0ljle
https://karafan.tvu. YFA-YYQ (aslofg)) Q3L ade dolidlad o)l p) o S e
ac.ir/article 151254 .html

o O ) dlzs)iose g e 5 di el g s (0B csazmo ¢ )9aL a0l
a2y CBlagSS 5 QLS5 o ( abal) G ) Gladind g (Soanles slaa i oo 20
https://jfak journals.ikiu.ac.it/ NAV-1#2 (DA ( Jb gl il o8, b 0l
article_2593.html

OFT) Jyy csee 5 o o206 5 5t ol oSl o il ool ol
SEMLI )55 pde g oyl eSS g o (o yg0 45| g0 00yl e iiS
https://www.jmaak.ir/arti- .} 33-YA0 (DY o e i pla> 5 (5 llas il
cle 22688.html

CoeS 5 6 vl Sload S slal abaly s O F ) ) o Slaad g o ool
B3 oSy, sole 4735 (Ol ol Blisl i 5 98le—2) (ol Dl
https://majournal.ir/index.php/ma/ N f£F-VFFY (YA (5l 5 Copie (g
article/view/2947

Elgl 2 s (o plas GIST Gl (s 2 OTAD) i o Sl S g 50 )8
(Sl (225 o G (g Slaoliws (cwplaz B)1550 (o plus walsd
https://jera.alzahra.ac.ir/article _2626.html £A-0 ()7

S48, sl sl g 32
V0 s | p93 5 a0 5les | s Sl



e SIS W15 o3 1 jige else (VF++) Lo yadle o s S 5 gy 3o
(143> (wplas lagtogsy (S0 ol Jalse g (S5 00 eI (o plu dm 4
https://article.iacpa.ir/article 251744.html AY#-) -+« (O)Y

ool )5 4l bl ol CoisS  S yie ol 55OV FA) L joess o JOSC
https://theses.iaus.ac.ir/Abstract/thesis-3770.pdf .oz )|

Jelos (VF Y slal g2 lls 5 uapl sl ecs il o o cLasly elnus o

(S SYsle 9,505, b (5,5 092 9 09,0 olse 5l (b el 658 (6 5y 2530
https:/amf.ui.ac.ir/article_28697.html\Y AV (FNY « Jbo ol 5 2l)ls Cu oo
6'515 w).n.\.n 9 bew R Ogm L_,’_H.:w...u (\\c‘\ﬂ) 4.».9" 5(5)\)[.; 9 5[..43) sL,;;LH.u—‘ o ‘_g)."bUa
(s090E ST (63,4209 5 (5 lhlus . Slles sl ol aige (5505l s eolatll b sgu
https://www.psabjournal.ir/article 213907.html \£f-\YA ()0

Abad, D., Sanchez-Ballesta, J. P., & Yagiie, J. (2017). Audit opinions and information
asymmetry in the stock market. Accounting & Finance, 57(2), 565-595. https://doi.org/10.1111/
acfi.12175

Abdelhak, E. E., & Hussainey, K. (2025). The impact of audit quality and corporate
governance on financial segment disclosure in Egypt. International Journal of Financial Studies,
13(2), 57-79. https://doi.org/10.3390/ijfs13020057

Abdelmoula, L. (2020). Impact of auditor's competence, independence, and reputation on
the joint audit quality: The Tunisian context. Academy of Accounting and Financial Studies
Journal, 24(3), 1-11. https://www.researchgate.net/publication/343988165

Abdel-Qawy, A., Omar, A., & Abu Keisha, T. (2018). The effect of joint review on the
external auditor's report: An analytical study. Scientific Journal, Faculty of Commerce, Assiut
University, 64(1). https://doi.org/10.37394/23207.2023.20.77

Ahmadi, F. (2025). Modeling fraudulent financial reporting influenced by fees and audit firm
size with a meta-analytical approach. Professional Auditing Research, 5(19), 68-93. https://
article.iacpa.ir/article 721590.html(in persian).

Ahmadpour, A., Taherabadi, A. A., & Abbasi, S. (2010). The impact of financial and non-
financial variables on the issuance of qualified audit opinions (Companies listed on Tehran
Stock Exchange). Securities Exchange, 3(9), 97-114. https://journal.seo.ir/article 10886.html.
(in persian).

Ahmadzadeh, T. (2014). Joint audit: Improvement or degradation of auditquality. Accounting
and Social Benefits, 4(1), 145-158. https://jaacsi.alzahra.ac.ir/article_492.html(in persian).

Alassuli, A. (2023). The impact of adopting the joint external audit approach on the auditor's
opinion and its reflection on information asymmetry: An applied study at firms registered on
Amman Stock Market Exchange. WSEAS Transactions on Business and Economics, 20, 836—
847. https://doi.org/10.37394/23207.2023.20.77

Al-Hadi, A., Habib, A., Al-Yahyaece, K., & Eulaiwi, B. (2017). Joint-audit, political
connections and cost of debt capital. International Journal of Auditing, 21(3), 1-23. https://doi.
org/10.1111/ijau.12092

Alizadeh, H., Malkian, E., & Kamiabi, Y. (2022). Investigating the obstacles to the
development of joint auditing in Iran. Karafan Scientific Quarterly, 19(Special Issue), 329-348.

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




-EiE) T s Bagsa | |

https://karafan.tvu.ac.ir/article 151254 html(in persian).
Amirzadeh, M. H., Baradaran Hassanzadeh, R., Mohammadi, A., & Taghizadeh, H. (2018).
A comprehensive model of factors influencing the quality of financial reporting in Iran using

grounded theory. Journal of Financial Accounting Research, 10(4), 21-42. https://far.ui.ac.ir/
article 23532.html(in persian).

Bayzidi, P., Moraf, M., & Sediqi, R. H. (2022). The effect of auditors' intelligence quotient
(IQ) on audit quality. Accounting and Auditing Reviews, 29(3), 425-446. https://acctgrev.ut.ac.
ir/article_89472.html(in persian).

Behbahani Nia, P. S., & Masoumi, J. (2016). The role of audit quality in reducing informational
asymmetry. Journal of Financial Accounting Knowledge, 3(4), 93-106. https:/jfak.journals.
ikiu.ac.ir/article 1026 00.html?lang=fa(in persian).

Bianchi, P. A. (2018). Auditors’ joint engagements and audit quality: Evidence from Italian
private companies. Contemporary Accounting Research, 35(3), 1533-1577. https://doi.
org/10.1111/1911-3846.12327

Borazgari, M., Rajab Dary, H., & Khormin, M. (2018). Investigating the effective factors on
timely publication of audit reports. Journal of Accounting Knowledge, 9(1), 115-146. https://
jak.uk.ac.ir/article _1933.html(in persian).

Butt, A. S. (2025). Coopetition in supply chains: A case study of the Australian construction
industry in the supplier market. Journal of Business Research, 189(1), 115111-1415143. https://
doi.org/10.1016/j.jbusres.2024.115111

Chavoshi, S. K., Noori, R. H., & Flatoun Nejad, F. (2018). Investigating the effect of
establishing Extensible Business Reporting Language (XBRL) on the behavior of financial
analysts in Iran: Modeling structural equations. Asset Management and Financing, 6(2), 99-
120. https://amf.ui.ac.ir/article_22794.html(in persian).

Darvish, H., & Bani Mahd, B. (2021). Ranking the utility of governance indicators based on
stakeholder theory. Journal of Management Accounting and Auditing, 10(39), 187-199. https://
www.jmaak.ir/article_18001.html(in persian).

Di Vaio, A., Syriopoulos, T., Alvino, F., & Palladino, R. (2021). Integrated thinking and
reporting towards sustainable business models: A concise bibliometric analysis. Meditari
Accountancy Research, 29(4), 691-719. https://doi.org/10.1108/MEDAR-12-2019-0641

Dingkol, D., Ozcan, P., & Zachariadis, M. (2023). Regulatory standards and consequences
for industry architecture: The case of UK Open Banking. Research Policy, 52(6), 104760.
https://doi.org/10.1016/j.respol.2023.104760

El Assy, M. G. (2015). The effect of joint audit on audit quality: Empirical evidence from
companies listed on the Egyptian stock exchange. International Journal of Accounting and
Financial Reporting, 5(2), 195-219. https://doi.org/10.5296/ijafr.v5i2.8431

Elmashtawy, A., Che Haat, M. H., Ismail, S., & Almaqtari, F. A. (2024). Audit committee
effectiveness and audit quality: The moderating effect of joint audit. Arab Gulf Journal of
Scientific Research. https://doi.org/10.1108/AGJSR-09-2022-0202

Farshad Shadbad, A., Pak Maram, A., Bahri Taleb, J., & Abdi, R. (2024). Increasing quality
of restated financial statements and the role of the audit committee and information asymmetry.
Journal of Management Accounting and Auditing, 13(51), 185-199. https://www.jmaak.ir/
article 22688.html(in persian).

Florio, C. (2024). A structured literature review of empirical research on mandatory auditor
rotation. Journal of International Accounting, Auditing and Taxation, 55, 100623. https://doi.

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




org/10.1016/j.intaccaudtax.2024.100623

Gard, A., & Kordestani, H. (2016). Investigating the extent of reliance of independent
auditors on types of audit evidence in the audit reports of governmental agencies. Experimental
Accounting Research, 6(4), 45-68. https://jera.alzahra.ac.ir/article 2626.html(in persian).

Gholamrezapour, M., Kazemi, S. P., Amirnia, N., & Arab, R. H. (2021). An empirical study of
agency and stakeholder theories in explaining the relationship between employee performance
and cash holdings of the company. Journal of Financial Accounting Knowledge, 8(4), 169-187.
https://jfak.journals.ikiu.ac.ir/article 2593 .html(in persian).

Habibzadeh, A. (2020). The effect of internal auditor on financial reporting quality with
emphasis on the role of the audit committee. Prospective Accounting and Management, 3(28),
26-40. https://www.jamv.ir/article 115501.html(in persian).

Habibzadeh, A. (2020). The impact of internal auditor on financial reporting quality with an
emphasis on the role of the audit committee. Accounting and Management Outlook, 3(28), 26-
40. https://www.jamv.ir/article 115501.html?lang=en

Hamidian, N., Arab Salehi, M., & Taghian, M. (2022). The effect of real earnings management
on audit opinions regarding going concern in financially distressed companies. Journal of
Financial Accounting Research, 14(1), 37-60. https://far.ui.ac.ir/article_26824.html(in persian).

Hamidian, N., Arab Salehi, M., & Taghian, M. (2022). The impact of real earnings
management on audit opinions regarding going concern in financially distressed companies.
Journal of Financial Accounting Research, 14(1), 37-60. https:/far.ui.ac.ir/article 26824.
html?lang=en

Heydari, Z., & Masha'i, S. (2025). The consequences of disclosing major audit issues on
investors' judgment and decision-making. Experimental Accounting Research, 15(1), 53-84.
https:/jera.alzahra.ac.ir/article_8274.html(in persian).

Heydari-Nejad, G., & Nik Kar, J. (2016). Joint audit and its consequences. Accounting and
Auditing Studies, 5(18), 64-83. https://www.iaaaas.com/article_98999.html(in persian).

Hima, Z., Yusoff, W. S., & Binti Saraih, U. N. (2024). The effect of joint audit on audit quality:
The perceptions of accountant experts and banking managers in Algeria. South Asian Journal
of Social Sciences and Humanities, 5(1), 129-143. https://doi.org/10.48165/sajssh.2024.5108

Jasim, A. P. D. M. R. (2022). The impact of the joint audit on the external auditor’s opinion:
An applied study on a sample of companies listed on the Iraqi Stock Exchange. Tikrit Journal of
Administrative and Economic Sciences, 18(59, part 2). https://www.tjaes.org/index.php/tjaes/
article/view/469

Joodi, S., & Mansourfar, G. (2020). The role of audit quality on the relationship between
informational asymmetry and the dimensions of management earnings manipulation. Journal of
Financial Accounting Research, 12(1), 19-38. https://far.ui.ac.ir/article 24527.html(in persian).

Lin, C.J., & Lin, H. L. (2014). Dual audit, audit firm independence, and auditor conservatism.
Review of Accounting and Finance, 13(1), 1-23. https://doi.org/10.1108/RAF-08-2012-0092

Moulai, P., & Kordestani, G. (2021). Factors affecting delays in the issuance of audit reports
from three aspects: auditing, corporate governance, and firm-specific factors. Professional
Auditing Research, 2(5), 100-126. https://article.iacpa.ir/article 251744 .html(in persian).

Nikdel, M. R. (2020). The impact of joint auditing on audit quality. Master's Thesis. https://
theses.iaus.ac.ir/Abstract/thesis-3770.pdf(in persian).

Nikkinen, J., & Sahlstrom, P. (2004). Does agency theory provide a general framework for
audit pricing? International Journal of Auditing, 8(3), 1-21. https://doi.org/10.1111/j.1099-

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




-EiE) T s Bagsa | v

1123.2004.00094.x
Pak Maram, A., & Yasemani Mayan, R. (2018). Investigating the effect of agency conflict on

informational asymmetry. Prospective Accounting and Management, 1(2), 83-96. https://www.
jamv.ir/article_76596.html(in persian).

Piri, P., Didar, H., & Kheyari-Ganeh, S. (2014). Investigating the effect of management
capabilities on financial reporting quality throughout the life cycle of companies listed on
Tehran Stock Exchange. Journal of Financial Accounting Research, 6(3), 99-118. https://far.
ui.ac.ir/article_17021.html(in persian).

Qasemi, M., & Shamsai, R. (2024). Investigating the relationship between dimensions of
accounting service quality and audit service quality (evidence from Tehran Stock Exchange).
Scientific Journal of New Research Approaches in Management and Accounting, 8(31), 1442-
1464. https://majournal.ir/index.php/ma/article/view/2947(in persian).

Rajab Dary, H., Vakili Fard, H. R., Salari, H., & Amiri, A. (2022). The relationship between
ethical theories and ethical behavior in auditors' judgment. Judgment and Decision Making in
Accounting, 1(1), 113-142. https://journals.iau.ir/article_691739.html(in persian).

Sabhaniyan, A. (2018). Investigating the effect of financial distortions on tax avoidance with
an emphasis on related-party transactions. Prospective Accounting and Management, 1(3),
1-13. https://www.jamv.ir/article_76654.html(in persian).

Saeidi, M., & Hemmati, M. (2022). The moderating role of audit quality on the relationship
between audit report and earnings management. Accounting and Economics, 17(5), 73-91.
https://www.nasme- journal.ir/article 176191 c18c4d7a606841d25a59668882d9¢c67b.pdf(in
persian).

Sajadi, S. H., Rashidi Baghi, M., Abubakri, A. R., & Shirali Zadeh, M. (2015). The relationship
between audit fees and board member bonuses. Experimental Accounting Research, 5(3), 39-
58. https://jera.alzahra.ac.ir/article_641.html(in persian).

Salami, I. (2022). Investigating the effect of effective factors on auditor opinions. Prospective
Accounting and Management, 5(64), 15-26. https://www.jamv.ir/article 154335 html(in
persian).

Shah Moradi, N., & Tabatabai Nasab, Z. (2021). Investigating the effect of audit quality on
the relationship between economic uncertainty and earnings management through accruals in
companies listed on Tehran Stock Exchange. Journal of Financial Accounting Research, 13(1),
67-86. https://far.ui.ac.ir/article_25426.html(in persian).

Shamszadeh, B., Saif, E., & Davoodabadi Farahani, H. (2016). Investigating the relationship
between the characteristics of auditing firms and auditors with audit quality. Journal of
Financial Accounting Knowledge, 3(1), 135-156. https://jfak.journals.ikiu.ac.ir/article 897.
html(in persian).

Soleimani, S., Shorvarzi, M. R., & Noori Toopkanloo, Z. (2018). The effect of threats on
auditor independence. Journal of Financial Accounting Knowledge, 5(3), 69-80. https://jfak.
journals.ikiu.ac.ir/article 1512 256.html(in persian).

Soleimani, S., Shorvarzi, M. R., & Noori Toopkanloo, Z. (2018). The effect of threats on
auditor independence. Journal of Financial Accounting Knowledge, 5(3), 69-80. https://jfak.
journals.ikiu.ac.ir/article 1512 256.html(in persian).

Taftian, E., & Kakayi Sabzehkani, M. (2022). Determining factors and consequences of risk
perception in annual reports: A structural equation modeling approach. Journal of Financial
Accounting Research, 14(3), 149-182. https://far.ui.ac.ir/article_27479.html(in persian).

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus




Taheri Haft Asiyabi, R., & Naderi, A. (2024). Predicting earnings per share and real earnings
management using optimal measurement of operating assets. Public Sector Accounting and
Budgeting, 5(4), 138-164. https://www.psabjournal.ir/article_213907.html(in persian).

Van der Zahn, M., & Tebourbi, 1. (2023). Audit quality and abolition of mandated joint-
audits: Evidence from Kuwait. Journal of Applied Accounting Research, 24(1), 70-105. https://
doi.org/10.1108/JAAR-08-2021-0228

Veisi, S., Vaez, S. A., Anvari, E., & Mozaffari, I. (2024). Analyzing the influence of factors
on financial supply model with an internal and external approach using structural equation
modeling. Asset Management and Financing, 12(4), 87-120. https://amf.ui.ac.ir/article 28697.
html(in persian).

Velte, P., & Azibi, J. (2015). Are joint audits a proper instrument for increased audit quality?
British Journal of Applied Science & Technology, 7(6), 528-551. https://doi.org/10.9734/
BJAST/2015/19343

oY s
1. Golubeva 17. Dingkol et al.
2. Di Vaio 18. Abad et al.
3. Florio 19. Jasim
4. Syafriadi et al. 20. Abdel-Qawy et al.
5. Nikkinen and Sahlstrom 21. Elmashtawy et al.
6. Talawa and Badwan 22. Quick et al.
7. Abdelhak and Hussainey 23. Al-nuimi
8. Alassuli 24. Aljajawy & Shaker
9. Van der Zahn and Tebourbi 25. bid-ask
10. Lin et al. 26. Ask Price
11. Al-Hadi et al. 27. Bid Price
12. El Assy 28. Pair-Wise Panel
13. Velte & Azibi 29. Same Audit Firm
14. Hima et al. 30. 1A
15. Abdelmoula 31. Omitted Variable Bias
16. Bianchi 32. MAO

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

P o
48,2 o i sy 5
VE20 5l | p93 9 s 0l | inds JLus






