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Abstract

Objective

There are always incentives for agency problems in firms due to potential conflicts of
interest among managers, shareholders, and stakeholders. Therefore, efforts to disclose
appropriate and high-quality information are one of the approaches to reduce agency
conflicts. Since integrated reporting is viewed as a future-oriented approach, it is crucial
to assess the potential consequences of adopting an integrated reporting framework on
financial reporting quality, taking agency motives into account This research analyzed the
impact of the level of reporting convergence toward an integrated framework on financial
reporting quality and agency conflicts.

Methods

To measure reporting convergence toward integrated reporting, a checklist was used that
was designed based on the international integrated reporting framework. The integrated
reporting framework is principles-based. The purpose of this framework is to establish
guiding principles and content elements that govern the overall content of an integrated
report. The guiding principles underpin the preparation and presentation of an integrated
report, informing the content and how information is presented, while the content
elements provide details of the information to be reported. Earnings quality, as a proxy
for financial information quality, was assessed based on the inverse absolute value of
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residuals' standard deviation derived from an accrual model at the firm level. Agency
cost, as a proxy for conflict of interest, was measured using an efficiency criterion based
on the ratio of operational expenses to operational revenues. The research population
includes 144 firms listed on the Tehran Stock Exchange over seven years from March
2016 to March 2023. Multivariable panel regression models, based on firm-year
observations, were used to test the research hypotheses.

Results

The findings showed that an increase in convergence level toward an integrated reporting
framework improved earnings quality and reduced agency costs. Additionally, although
agency costs reduced earnings quality, information disclosure based on integrated
reporting mitigated this effect, thereby improving reported earnings quality. Firms that
have a higher level of information disclosure following the integrated reporting
framework use fewer earnings management tricks and exhibit higher earnings quality.
Furthermore, the impact of implementing integrated reporting on earnings quality can be
influenced by agency costs. Integrated reporting, as a superior information disclosure
mechanism, strongly relates to financial information quality in firms facing agency costs.
The effectiveness of integrated reporting is more pronounced in firms with agency
problems.

Conclusion

The results indicated that the improvement in transparency and completeness of
information disclosure, due to the reporting convergence toward an integrated framework,
increases financial information quality, especially earnings quality, over time. In addition,
focusing on the benefits of integrated reporting mitigates agency conflicts and reduces
agency costs. Acceptance of new reporting approaches requires studying their dimensions
and possible future consequences. Since the movement toward an integrated reporting
framework in Iran is not accompanied by specific requirements, it is suggested to analyze
the challenges, opportunities, threats, drivers, barriers, and consequences of the integrated
reporting approach by focusing on the information needs of interested groups.

Keywords: Integrated reporting, Financial reporting, Information disclosure, Earnings quality,
Agency costs.

Citation: Badri Gamchi, Hassan; Hassani, Mohammad; Yaghoobnezhad, Ahmad & Rahmaninia,
Ehsan (2024). The Effect of Reporting Convergence toward an Integrated Framework on Financial
Reporting Quality and Agency Conflicts. Accounting and Auditing Review, 31(2), 259- 289.

(in Persian)
Accounting and Auditing Review, 2024, Vol. 31, No.2, pp. 259-289 Received: January 16, 2024
Published by University of Tehran, Faculty of Management Received in revised form: March 14, 2024
https://doi.org/10.22059/ACCTGREV.2024.370836.1008901 Accepted: April 09, 2024
Article Type: Research Paper Published online: July 20, 2024

© Authors


https://creativecommons.org/licenses/by-nc/4.0/

9. Il (5350513 Sl 9 42 LS 092 51 Cunmidy (5 5K 5135 1 T il
SFolos sbola

TS Sy >
:A_AUU) .Olﬂl ‘Ql)—kj ‘L;oM_wl bl)‘] ol ‘J‘.n_w O‘)—ec; J_>l9 Koy 0aSisly sd)b.gL..»o o»j “5)_':53 Lg}zv_,.i;}b
hassanbadrigamchi @gmail.com

#® o,
.)l)’l olSiily cJLa_w ul)_e(; J._'>l9 Ko pdo 0uSisly ‘M)JL.‘D 9 d)l.}g‘.m} J&A&i L.)M.A.AGDL} bs)f ‘)Lx.)l.».wl ‘Jw o..\muy ES
m_hassani @iau-tnb.ac.ir :asbLl, .\l pl < o5 ¢ oMol

MFCgiay dos
1ol oyl eyl o s Ml 3151 ol 5= e it dmly g plbline g dlamdl 0aSisly gyl 09,5 Ll
ahm.yaghobnezhad@iauctb.ac.ir

L sbs, olual
bl )yl oyl g e oDl 15T sE iy (Jlois ol 5 dmlg o e 008l ¢ gyl 09,5 ¢kl
e.rahmaninia@ntb.iav.ir

oS>

Mt 39yt (sl (oSl o lgam el D g (ibplaes b e (e glio Sl g5 058l Jiwily oy 2B
Sl glaalas jials slaay 5 51 (S aleMbl cuaSl 5 cunlio gLidl (gl (5 5 3,05 3929 S b > (Sailed
Jloinl slassly (b)) sl ond 4B S o )3 0al (658155 51 2B plyieds )l 65815 4Ll 4 g bl
I Sanbed 5 g slao Sl 1 4SS b Jlo (6)S0)155 caS L bl 0 a2 )Lt 650158 Cole Cuoway <S>
5 Lo S CobS o an )l ile 0 KBS 2)S e a3t gglSTy lio un Ll o552 Coenl

ol (Sasles glaslas

el gile Gk wad (b cond S el il 4 GRS 2lSen e Ll ¢l i)
eole oml Gun cl e Jgol 2 45 3 (e a2l 4)lSe (6)RE)IS sl 0ad 485 000 42l (£ S8155
G5 Sl g ag sl bealy ool ol @S )L (515 Slge p o Canl olgizme polie g Lol gl (g5
Ui)l3S &Sl bgyge SleMbl liis & dgizne jolie Lol fcul GleMbl &)l 5956 ¢ )15 (slgioes | o yeMbl cax LS
aslowy jlme Bly 50l §llao )i &y )8 5l Jlo SleMbl (6,835,155 cuaS il (ool lgicds dgw cutsS Sbjl 45 Ngd oo
Jme Sl egdlio oLyl ooles plgisar (Sanled duja (yioxi 53 b ool eS8 o 55 giee eI Juo (23 2 (3]
2 odbddyly 8,0 WY Gledbl e 1yl joadb odlatwl Slles slaselyd & Slhles slaasia caws @b (o
)l uu.lbﬂ)_J dl_mé.\_.o)ﬂ 09_;0)1 dl)_: LS J“‘b‘-’ Ve B Yan LSLQJL‘" u_lo @l V L&"L:) ;b)l) » 40‘).? )\)LQ; Lél)5l L

s odlaiw] Jlo - 8 b sodnliv | ol oS 5 codld Cas 0 priedis Semw)Sy b Jle



vy Ol 5 (2068 (5)8 [ 1 42 )b g2l Cuomsity (555155 (o215 o 5

) 25 CS <ol 3 42l SIS Caly Gty S 0 2l Sen e I3l AT 0l L laazdl, il
Bdlae Ladl unl 00l dgu oS SR s (Sl Ay ja diz pp ogdledy sl 03 el (Sunled &3 g o9
olyandy |y 515 5,155 3500 ledMb] CisS 29102 5 0 dlasl) Cinsh nms e Saizles (slmOls Lyl o do LSy (6,815
S90S pioe 185 5l yieS )ls d2)lSy 6 SB)S Coyle p Gebate oMbl sLal VL aw o5 QoS 8l anily
AU Co W5 o g CubsS 2 2 )lSe 5B bS5 2l b Jlo e 50 )l (65VL S5 Sl 5 N0 0
o SleMbl cas Ly leMbl jiiey 5 e sLidl el )55l plgisdr xS (R0)155 0,5 )8 (Saules duje
Wyl (Saled JSie 45 olacS 8 5 ae)lSe (S (il o) (698 L)l (Sanle dnja Jeeie glaeS i

RO

ey 6,555 ol St 1 b SLeM] gLl 3y JolS 5 cudlis dgug &S Canl ] 5 (Sl ulis 2.6 a5 Aol
g 3503 | el 008 ploj Jgbo )3 39w CudS ohagas oS8 (Jlo SMLI ()15 CudeS” Gl casly LSy 6)88)158
ey (s ol 4Bl Ll (Sules d3a g odd Gl (Sabled ol e )lSy (K815 sblze p Sy b
iy o cS o plp ASGl gty by cusl atojls o ST ] glassly g olel ddllas 4 i (oS08
g Lagle dacs y o daiies dacus b datlle &5 258 o by sCams oot (dumo Pl L (lnl )3 42)LS0 650158

295 5Ty adisd slaog)S SeMbl (sl 2 3,05 L (6515 3,59y ol sloselyy

Sl L m g oS oM lidl ¢ e 6,558,155 o LSy (,55)155 10 lgunls

oty (6,555 ) S 1l (VFT) st b leny g den] @lBigin Saswe o s Lo oS )k 13U
YA YO (Y)Y (ol 5 (oplblas (lop gy (Ssiled olsi g Jbo (5505155 cotS p )L o)z

WYV IV il ol YAAYOA . jao oY ojled Y 0y90 AT (s piloss 5 6 lsluss (slogus s
Y YNYIYE il g6 Ol OBl g e Bl 10
VO AY bdy Go il oele s gy
VEY/ Y s Lasl b B riy ©
doi: https://doi.org/10.22059/ACCTGREV .2024.370836.1008901



Y 0 lond 7Y 290 VoY (o s 5 5 sl S ow Yy

EVRY-TY
an S8 g IS aler sligy Laome Cogil clin 3o 5 20l Garass | plabl Cae o sla)lil YU
Sl 1513 5l Sy o5)) 4 by po g kS b SleMbl el & )l (516 (slaoged SIS wblass
Ve . i (s e . . S
‘ U’)j 9 Crou—w ‘93) Cl c\_d)sJiw LS)‘SW 2y Ko LS])’. U"))‘ LY by').o Sl Az g (_gl)g d)w
Sl 9 S lnl gladely ol e SleMbl ogil Mg p o olodlan] 28, cas b @M Jlos 4 (Y- Y
SIS el 508 By (ol 1 e (6K s s 4 515 o6, S5 s gy
bl 5ga 4 )b KB, B 3 slul R85 5 o (R85 ples] sy e (Vo)1) a2 LS
s S Ly 1 oS35 Sl S S (6555 Blanl YWY il 5 i osbslsl)
2500 5 asS e Lidl |y o 3l 05 4 e Cauedll claculed (ol pae o Cage a4 a8 ol (6, K515 Lz
O3S A g pleal ]y Lacs )8 allia la )15 3l (o yicuenl b & conl (ol 42 )LS6 o 58155 bl
b oS ale s slim e SLeMB! ()5Sl b s &5 87 ol sl b S oo 5 oouste 5 paie

of e . e e . . ¥ e . s |
UlF » 8958 and 0 sy g and o0 L 5 I) polie bl asly Y10 55 5 005 «Siz) dmd e ()55
Ay LSS 6,515 Mol iy 48 35 15b otetily g oyl wtoolieS )5 iyl Lais g dll y3 Sy

(Y
i YV 2iaS g eSSl o )5 3 ol S5 e 4205 6 S5 o bl §
Cadlad g o0 sl .cul iy Jbo (6,855 cutS cou 4 badlgie (p ke 5 (S D) Cocal ol lbasly
L g Lacs )b cleMbl glidl cuas yiolibl el ws LSS (6,555 89 )3 SleMbl (gladl g JolS 4
SIS Slasely (2b5) 3)90 3 Slalllas )Ly (6)K5)155 55 CleMbl Sl 39i00 )90 55 (50 edl S92
a2l (6,508 Sldllas (Y4Y - ‘;L;Mi,a 9 don| (X)) Cunl 39050 ¢ Jlo leMb] glidl cuas 4 LSS
5 =55) I o Jl Jlo CleMol Uil CudsS 2 926 4 > SIS Corgle Gipd 5 2L Lb

(YN g
jar Sl 2leojsSSlo)lgen (6> o g (el b Gl @lie LS 0gilly Jously Jdoay (B0 |
lidl g b o yomio (Sales JSuie yialS a4 &S dskas | SO o) sy S W (Sl oMU
i 5785 (6L Sy ol s 1 At ST (S8l 2 ) ol A oS L 5 i
a2 )lSS (6,555 5l aS slacs b wlealy L saled .l wyp BB bl sB 00 g leis 63 sB 0

9 42l (6,551 dllaly piomen s aalge  Suiled A ja ieS pdaw b S o odliiwl oS jebay

1. Zhou, Simnett & Green

2. International Integrated Reporting Council (I1RC)
3. Pavlopoulos, Magnis & latridis

4. Cheng, Green & Ko

5. Eccles & Krzus

6. Obeng, Ahmed & Miglani

7. Cortesi & Venay



v Ol 5 (2068 (5)8 [ 1 42 )b g2l Cuomsity (555155 (o215 o 5

wgAsay Cowl hbplew (S (s laysiS I 5 site (pladisd (RaliS s laysas 3 (Sanles dujn
5 Singl) sl 58T a0l gyt (Sailed O o Legite (S 1S ) 42 LSy (SB)IF tse]
LYY o) San

2 Sloaial B joban diwgy an)lSe SB)IFS 4 Sl BN )by 58155 Cale sLasl plej |
S8 ol e Jeallygiod elul s olnl g3 sl 48,5 )18 e ol 53 (S)la lasles ) g
elazsl g daoo csolatil oo luwo atsej 15 p3¥ leMbl wb oS 15 (V1) loles 3sl 5 o9 Slojles
bwgi (658155 Jros 0550 S lsisds a2 )L (X515 kel ] 5 angd pameie (6,K5)155 By |,
S5 Ao s g ogill ()55 85 ol g Alllgls oy IR L olped 5 ISl (sl
S e 45 ] sla o bl 35y e s )3 b el U Y0 oS 5 53) b 1y o
s (2] 29 L] ¢ GWlae lgity 4 do g bl (g BB Lo (6815 deS Cg)lr oot
g sbadia jl (g9 9y e LTI ST Cunl ) SVl slomivy (K815 diej 3 (aladgue 4 (S >
42l 6Bl e Sl g pTcelio (SN lgine (g pS el )3 (shiedgu L olul 55155
S i jl (il mdlie sy olas ) byl (0 039 4 adge (pl (owyp il palyd GleMb] LB asSeslaul 4l
e $b3ySag) p 3 5e5 b Sl lapee sg0 I sanlsd Sldllas (S iz pp ) (olien Cuenl (Sailes
3 o5agi e 6,55 S 42 sSe ol ANl Ll ol ol ol b il S ) (5,815
bl o S gy i U1 5 ol lag) ol 420,55 )5 455 3190 (313 s 33 il 5L Lo
BBS ol pidgr sl L ogd @dlie ol alS g Jlo (K515 CudeS gm0 Slodise K5 o0 <]
Saaled A g g CudsS ol LS SB)IS Camle b (8 XSS alSer lasaly (Sllls
34, LS (6,505 o yls oty <S> Jloas] cladely 3590 )3 (canled B conl od y90)] dlie oyl y
293 @) (Sxei g upte (slaoxSil 1 455 Jle (6,555 i L bl

sLadiy iy oy an 4 (Saled MSn g Jlo (6,515 b T Bl 5 ol (6, S5 (loe bl
sl ise ) ol o pladl laans 8 Vool dewgi 4y Cund )lge (pl dilgiiy 4 9 Wiloads oyl (050 ¢ (gl
i bl o Slallae dlio ol jouds doaidly (owlidjby) dijiite (5235 9 (5iloJre celio (gn

Wl

g3 5 Al 9 SHe
S RU5) 2)90 50 835 loygd ()15 s &S Gl paums )L S (e 2213 42 LSy 5SS
gyl syl SLeMbl az ) lSs (685155 25800 (2310551 loar 3)90 55 Sls)l g oy Jsb 5
2S5 A o Bl ] Jasreu j g (sleinl ((g)ls sladie; jl wlSal &Sy S il gl jlleuis 9 0 Slos
oS ol plaalerw 5 (03, Shoe ¢ Sllos cilize ooy (o balg) 4 lojlo VLS dogi porie 4 42 )LSy



Y 0 lond 7Y 290 VoY (o s 5 5 sl S ow Yo

aS 395 0 LS Slolil g (g S prenal o 4L SE 0,0 Sl ] 5 b S e edlatul bl 5l olejls
B el 8S) sl il oo SIS (0l (Sl loj 3o o 53 S (SigSe o ] am
by Sl lmn s (TOA g sl 3l a LS )R85 aeS YL YT e LS
(o glaarlopw 3)b 5l S ynte (35, 3bal bl (e o Mallinm 42)bS0 K815 hgd ogle L it
Copsala) ol laiisd oy Jae il 4l 650155 sl aee 5 sloizl ol o6 S8 gl
Gl 95 ) O 4lSe )RS BTy, bl Al S b (b Bl 5] Al 3 S5e S &S (VY
Big=> ) 4)lSy 6 KByl (Bly o 3)90 3 (Foldte wals S Sl ol b sl ik sy 9 Jlo U3
laran GhlS el @Blio a2 LSy ()S0)15 5 503 3090 o (alolin] ez 5100 d92g Jsly (2 8155
Y XY w3 g 53eby (3) 3,13 gy (ol L85 51 liicsd gbles

3 37Ske 15 sl sl o dle S oils gl 5yt A ) a5 15
(TN ozl g o ISST) el 5o ol sl dnols Sl 5 35)] Cagi gl o coud €835 lajlulents
2 o5l ol (Ul s a8 ol ol g0 Jlo ()5l ST L Lt ()15 L )b )18 cglis
LU ) ot 55 eyl 35,05 (39 pain 1 S 3l 508 Stnily 5 tlon catalisS
i 05 1 L3S Sty glaieas 4l G5 o a5 gl bkt Sty 5 botle o oSl
Ly aiSioo baipe oo a1y Jlojed 9 (Jlo Sledlbl elgil do)lsSe ()15 sl (ladi6d 4 &858 (3135 (0 retes
A2l (6B daS) dmd o g 1) okl > Bl 05)) el (SigSe 5 S b i RS 89 S
(A gt sl

O wmlio (93lo )8 0509y cul Baa Ll (e Jgol 1 g 3> (dame Cgle 420l K815
Olie a9 35 gledl ilisee slaglojl slacusdge 13 03,18 (S55UsS & &S Cunl lanog 5 6 plySllasl
Jsel 02s55 ozl et S 03502 1) bgrpe SeMol clojls b 23l o oo |y o lojlo Ayl ISl (B
SIS el E50eS) 230 55| o a3 85 ol 53Ls watlie s 5 sgine plic
Laal) Jpol cusloinly Jool (sloyej (28108500 3013 dacslopus 2 81 555)) bty wanlao VY iz LS,
S iyl i3 ol 4SS SleMbl Gl sl polie bl faad o SleMbl i)li5 &) g lgiwe g ogas )
ol b o & ax)lSe ()15 a8 cale |y 4yl (R0 o)l pll il anlSe (515 e e )
4 s & 495 45 18 bl b el ozl ) odlizl loj 4k il lgia yolis g lealy Syl Lol
(YA e ogin sl Bl aa ) LSs (6,515 dnaS) ol Ainl ogp )l i 4 oSk o3l

e il am by (6,5 )IsS 5, Shae b cow Yiais] Jlo GleMbl i losls ot colallas

1. Integrated Reporting Committee of South Africa (IRCSA)
2. M&honen

3. DeVilliers & Dimes

4. Eccles & Saltzman



A Ol 5 (2068 (5)8 [ 1 42 )b g2l Cuomsity (555155 (o215 o 5

Cadlins g LS, ()51 o s (LS (VY Ty 5 o o olalS )l YN+ g8 5 uISS))
CapteS Ly (230155 b SleMbl Blad 5 (Joads (sLadl iz S (o0 o8]85 S mreal sl gt SN
b L j53-85 cLidl il co)lSe (658155 slg) 5o Sy sl bas o ao)lSy (658155 3l Jle
e ey (Ml male oS b o)Ly 6)K)155 s il Lo GleMbl cudS s90 4 podie (o)L
@2 )lSe Bl Mol dieS) WS oo (e 1) LIS (139 ol g bl § 48 (0 wol )2 Sy (s
A1) e )3 5y U 4yl S8 ) (3L M Stugmenas (V4 V ¢ Kan g o5 Y- Y
Cel o 5 (S walsd (Jocul LYV 9y g QulST) amo oo dnugi |y (555 )01 Aels g 438 o a8
a3l g 00 4z )lSe (6 S)liS A > Ledbl (Stwgneads | Solite Gla > iliie slaeS b oS
Lol 1YY 1y S 5 3y 55258 e9Sag) ol Soglita sciliie (slacS 1 53 eyl () S8158 sl
CadeS GV aw )Ly (6501553 See 39y o0 Hlaitl und SEMBI (S gla Sy 5| CleMbl cdlis o
5oy o Lilidl ]y Jle Lol cras wid plool clalisl s JolS 5 culids 18 slogl o (6 ,85,155
Sy (5 )SKwd LialS cuw ol ol 5 08 o Colia Gaedily Cowds aoolieS CBlanal Iy (b e Sloweuad
G55 Byl 1 il S Uy oltdl ayl 3 e labied dppls g o lizel SleMbl dy s ppunds 3o 2395 0
Sl gaw il (2 53 S (e Lo s o5 g )l gl 1) €85 ¢ Jlo (658155 CukS 5 42l
215t Gloa baglejls o el (31355 sl piyillani (o)l 4,k (6,58)155 3, 8kes b basye SN
5 bogl dyg)T) sileols )13 G leMbl Jlaml (gl 1y e 6D gy i (3 logus gl 55)) BIS 2 S92
(VXY gl
Akl oladiced Aoyl el 4l aiile (alisee (slaey )l o)Ly (6,515 (6 )15 s 859> 5
ol ly 5 ably ¥ Y e )lSe (6,58l (Ml EineS) ol 003 ae (Sables &yl 5 Cuegpia
Vs YA S agdgily 5 eSie VIV M gglinl o ey ¥ VF ¥ g b3 ¥ VF LT g Lol 74T
pic 5 (Sailes Jte oMbl (gLadl (gl Lo we Y5 (o e Sanled Bykis 3o (V-F+ U ging, 5 900l
(e gile (58 b 1y e 5 olibpleen dlaly (Suisles 5 (Voo Ml g en) el SN o
P a8 o &y Slej (Saled S Al gued Cusl (Sas oailed 5 Wle gl 5 WS e (5l e

1l sggany SLedbl oyl pas g 5L I8 5 105 Byl & s Sl Coe Sl il S o pols by

1. Eccles & Kzrus

2. Barth, Cahan, Chen & Venter
3. Busco, Frigo, Riccaboni & Quattrone
4. Arora, Lodhia & Stone

5. Wild & van Staden

6. loana, & Adriana

7. Fernando & Lawrence

8. Velte & Stawinoga

9. Menicucci & Paolucci

10. Vitolla, Raimo & Rubino
11. Healy & Palepu



Y 0 lond 7Y 290 VoY (o s 5 5 sl S ow Yy

BLie gomn b oanles Sllbcus b by p cllas b 1) JSia 85 canl e hloplas sl oY+ ¢ plilil plu)
JSCtie LtnlS (gl Jle LMl asly) o8 bl (Vo VA (asloily g o gSaie) imd LtnlS sdiles 5 loplons
1S 3lal SleMb] L] s olylplams o ke oy BT ials (ol 1S 1wl 3L _alS  Siiyled
g () ams Jialsl) (Sanles dnja ()bl u8) (BLaT g sldbsgly SleMbl gLidl b wiilyi o ol pte 5515
ledbl sLadl I3l plyier 42)LSo () 58)135 4 Sl oo Clgtune ol (VI 29l 9 (2980 -0 ol
Ul (80 390 CieS g 4 )Ly (K815 Adally (VN e (olilSen 9 Yoing) b e ( oyt 9 Jlo
Cowl Gl 6d 350 oyl (gl cudlads il 5 ol pae Sldbus,d (Lis! 0,800 1 e ) LSS (6,85)158
S0 e 5 4l (6% oS bl (o5 (Jlos comis 3 YT e g lgse -0 Fy3gaSTy 5 )
sl gk i (el slaes Sl L)l S0k wllllas (B A8 0 S le (Saialed S g8
310 g (139 bgtye oy (e U5 (Sales JSito g ol ) sl o Cledb] oS tlS | (Siles
Jlosl an Slojlugygy slid Jlosl(g)ld) (Sunles &)la 3k a1 eud (VAT (g)led (6l 5 095la)
sloasyje (i ol p3¥ cplpl (I (indgl s Licios S (hslowl) 2abmil o ol e (Jlo &5 it
De-b 2lj)l (Jlo 5B cdS 5 4l B S (s alaly dine) 3 0858 aw (Sl
S ()b Jols )l Ay s sl osilo Bl Ayja g plill e Aie o)l duge Jols (Sanled sl o
g3l anse g ploe w3 Jlisl el gy (3L Aol lal cqwplus 050 plai lpde Slles o)l
ollasl )b, g o sl (SlaigSay (Slojls )il 4 byyje slaan i (3,5 3900 b dged Ao ol e
Conl Joiomopd i (loplews 9 (lpte e Bubad o Aoz g )5 diia J5 3929 b 2)S 39000 ) e
Ky o ke oxile Bl Az lyisas o T s g0 @dlie ()10 51 (3L (Sanles e loren Cusl (Sas g
LS Sldton) g CuieS YU g )1 b d ks ()R035 oS 395000 el VAV SidSle g s
2 el mre (6 K)13S 32l (2SS )3 Glde (slao SOV (e 9 Sigl) L3L (Sunles e
Sl ol €8 0 ((Sanled d)la 3b Sed e L il slaop Sl L eS8 sladl oS sl ol el
S Al IS gjlonly B 5yl (gl S gjls oo b gilio Sl tmlS s o boplas 51 ciblona
5 Wookelel) 48 o il loj 5L 3 (o (6)R)155 CudeS dgme b Sl e sl S s Jlb s
dge0 CusS dgue aillbn )b (e (sla)ld) (3) 3g00me x LSy (6)R5)155 sblje 5 (o (YIV en
g Sllbcs)d clajlis) )by (65135 39,00 el gyl jl il 5o o)l 5 )b 5l cudlad il
(VoY o)yl 5 Singl) dm LinlS | Sanles oo
G )ls youno > SleMbl clisl o1 Sen pdaw 13l 5550 a5 Conl ond (W addllas | iy 4 «gy ol
lasl b (SgSe 05 s 53 D9 byl (Saisles slaslias g Jlo (65135 cuiS a0 LS (6,%)155

1. Subramaniam

2. Ewert & Wagenhofer
3. Bova& Pereira

4. Jensen & Meckling



i Ol 5 (2068 (5)8 [ 1 42 )b g2l Cuomsity (555155 (o215 o 5

o0l (gw )y Sules glaolas bl yd cov Jbo (6,505 cuas o WSS (6,555 e ls cleMb] gl

|

B9} (7 L
bomo Ly Lo 5 Sledlbl iy slaaipin (nls ol s Sy () S)155 4ty ys (V19) st 5
35Sagy sl 351y ine s (slinly )3 (V4V5) ") 5 o928 il 29 033 e 5 e
oalS Sl gl Lel ol <8 53 )5l (551 L dgw (Saes Galj81 ) (558 dlsd ) lSh 650155
a8 b izl s (V) e 5 Goshglol sl plow Sl (35,1 b aalls palb (6583 (5] (Suwen
B i A8 o 03] D9 pde (Sl | pieS im0 ) CUdST b a0 )Ly ()15 oS
O 45 203l LS (Y 0A) Tl g (oolomalos ¢ 8L 29 e (Saioled dinja ialS el oS b 4o LSS
o 2)lSo (RIS 28l (VIR) (sUg 5 (odysS 2)l 2929 Cute Al 39w CudS 5 4280 (K55S
THLSL 5wyt aad e (2l ]y Ml ()l pas 5 Iy e 5 39 kS (Gal3Bl ) (S5 sl
5 s Pl 35 Sy o Jlad I S abablone Sgu ) LSy (£S5 (Bpme I g S b 45T Bl > (V4 19)
Lo eyl (R8I35 51 5 550 Balil a8 a8l )5 (V)R) oyl 5 oshigloly dims o ()15 (A8ly slacllad
2Bl (Y-¥ ) l)lSen 5 Sigl o)l cote bLS) (gl Sledbl (g bysyo (iali8l g dgw coteS
Gt Ly dgw ez LS (5135 986 (hlien L dualie ) ctind g0 )] aildbogly ax)lSh ()15 & alocs 5
Wb Vb (Sanled &g i a5 SES 1 dguw CadsS L Cute jobay aillbghy dx ) LSy (5155008 0 815 5V
S ales A S oo ooliial a2 LSy (Sl 1S el wdl s (VoY) ohlSes 5 Sl sl b ye
ey pial)S I laygis 3 (Sunle ladijo g a)lSy (6 K)1S 3 Slos dall) (rizmen )l (558
JSio oS gtie SES 1S )3 dr)lSu (515 (il oMo sl (lilaplew (STl slaygdS 5l ke
@) (R (ST S L olneS b o ailh)> (YoVY) 55 5 g sl 5580 s (g (Sainles
ogAsay 1)l (H8ly lacdld (e dgw Co e SYL paw Lol a8 (g eI 2 (Slise S0 ot
Ollbceio)d dgw Copie Jras G aBlbanngs dlojw o)l L 2lo)eiS 0 bl )l 5515
S8 S s e Sailed g LaBiisd 608 smila b 2l s (YoVY) canSiial g il 390
@2 )bSe GBS (B Iy &5 8Ly (VYY) G 5 lpnd 015 392 (e b3l 25w Cy e 9 a2yl
Bly slacJld 65w wpMsay a5yl (Bly slacgld () lSaws )3 €8 lie 4 (5308 Lot S 5

1.Lee& Yeo

2. Baboukardos & Rimmel
3. Shanti, Tjahjadi & Narsa
4. Shirabe & Nakano

5. Wu & Zhou

6. Eloff & Steenkamp



Y 0 lond 7Y 290 VoY (o s 5 5 sl S ow Y4

4S5 5 s 5 Ug ol 4 (6, R385 86 oSy ) S 4L ) SB)5 lb slaeS
Gt &S sl ) (Y-YY) Y‘_}@a 5 Sl ya )b e dlayly dgw cutS b as LSS (6,855 adl s (Y4 YY)
g s (Saipled iy jo cogdedy )13 39w (Co pde) CadeS 2 (ko) (iste 1 )lSe (68155 ] 2!
GBS a8 izl > (YoVY) gl 5 (mge D5 cm dgms (Capote) St 2 )b 6, %5)155 5l ()
TSl 5 LS 3 95is 5 g0 3900 CuheS 18] Gy 51 o (£S5 e 39000 s 2 LS
9 s PN Bk g Copie lioged (ialS s e )LSo (515 CdS & aBl s (V4VY)
AU e 35 Capie slbogd )l SIS CorS e 58 oMoy 253 0 (s slac L
ol &Syl YL Saony

45 3)h Cute (5,5 S 18 a4 aylop il & 28l (WAR) Hsaisg i 5 (gpinx odljallygr (el
S b 03l Gl e e ()55 (ol 908 e olitl NI ] (gl )l (653135 5,50 5]
el Aeile 5 Slosls (S b S 55 0 )l (5K 5 €855 i)l Cuto iy cogMeay 50
S g Mobgn LS g oy oS Wil > (Voo ) horJelS g (olelS ppeplitinl .l Siggd o 2yl o
alaly 4 sl s (Ve o) hlSen o (oedllp] cunl S50 S 1 3 Soe p daly (ol 9 3,0 2529 dally 42 )L,
(V) b Glony 5215 Jsiing e ghu e 2aS (64 2,05 3529 ST (6)glagm 5 42l (6)%0)15 S o (e
O pie (LS g )l 1S 5l (BB )bl JLS geunS” Jie ST Jidsay e LSy (6,50)155 48 sl >
ol 03 5 o> doloyw dinia yialS Cow palaBT o i cas yiie cudlas jl a6 SleMb)
2 oAl WY ol ]y nolSaily )3 da)lSo S8 svadie (V1Y) pmlos 5 Slos) csplaiMe ol ol,S
5 2)8koe (s3lytal dacuo b g oS I geuns” Jro (s pnl) ol llad Lo g lojls Cinog Jolis atws ¥
byl 4 amdl)s (V1) e (o g 095ty 28 (LS9 93,9V 90 133 (gl ()15 W) g g (sl
poos @l p (e S5l b a)lSe SIS Jgol g cuwl 350 a)lSo ()15 wledMbl sladl (o555
Sumd 2T 5 390 b <83 b 4 ) (K515 45 608 Gl (VFF) gecstans g lisg 2l csllas
)13 aditne dlasl) plows Caog

B i U (b cldlas (B p il il BB (008 ladindy (oo 5l &5 455 plen
Sioly 5 4z )lSe X85 co)le b (b 5515 ol Ser maw Lol il 485 )18 con 390 425U,
OFLS 3 (Sle dapa S 5ed b @bl 2LaS i jl g 39w CudeS 2 3505 b Jlo (0)S5)155 A Sl s

ol 005 a3l dlgdo pl (oglS @ yols Jimgh 50 <oy oyl 5wl 48,55 )8 a8

1. Bonareri, Cheboi & Bonuke

2. Herlambang & Faisal

3. Muhi & Benaissa

4. Donkor, Trireksani & Djajadikerta



Yy, Oy 5 (2208 (530 oyt 40,8 g2 yla Cuomody (6,505,135 2l S il

9 H s P b g
bl 3 e o cage 53950 (Sl Sk o s Capte 9 Sl glix ((Suiled 5)98 b
aS b o lidl Sley ol e oyl LUl a8 cunl O] 5o lpde Slolidl oyl gl bt 63 bawgy
3 sl e (g 42 )l (651 (YY) g5 g g9) am> )]y cudlid 51 VU o 6y R85 i
Glaal 31 (S amd e Bl Gloj Jsbo 53 G551 2l e S5 e ol @l g g » 18T L S b clacld
5 Sugl) b a8l A )lSe (6,551 0 Sledlbl Lidl gy JolS g cdlad 290yl ol ()l
Olped (o 1S (o S g Copte (LS 4 Bo)b s ) 4oyl (6515 Cladd dgue (VoY (e
Slecie paaad dbul & (6,505 9 b Lili8l daw Co pie slwlid Jlisl b aS o Jos @)l g o557l )3l
P 50 939 Copie ) 0d S S Lie ol pice 4 e WS o S8l (o)l b5)l 4 €S b e
SB35 ol e (Y VY c93 9 99) WS oo JreS (LI (lodiz jo ol sLas 5 Cotesitly @lio L &S placyled
Loy (oLl s e )i (6 S35 B 55 5 108l S oS )56 (el (s Jole lyiio e
sl 00 &) 55 & )8 oluol ol o loo (R38N S CudS g 4Bl 25
w23 g0 Sl ) 39w oS xS o)l Connts (X015 S e (IE1HY ans

VAVF (S S g (i) 2900 Sbrl (Sailed Ao ja ¢l g olSle e SeMBI ()5 pas Jdoa,
48 (VY o s 6 155 el 455) 393 M) ()l pue (30lS oo M550 e (5, 58155
A dojls 4 LSy (6,815 Ll 8 b S UK 00l o S 994 o0 B Bud pl JUK aw (glyoxe
ol alSe )15l ) gews glacuo b g oSy (plolid 4 SS9 Ll 55) sbrl slaellld 4 IS
s Loy o S 5 Gl €858 (4)l0 )3 5l 42 )Ly (o (5l 45 WS o 0 plSe |y JUSG
laS o SleMbl de gosro dx )L (6,555 .l 8 b SleMbl glidl i S ((6)500 D9 o Co e
sl o)l55 o LB a1y 8l 5] slacdled pusgs (gl byl b, g (Sl ¢ celoin] ¢ Jao o Jbo) i)
6‘9—7’“ Mon) w4 Sl 0o o OleMb] on g sladuia D e dd s cel b G as],8 pl S e
cpLiipas 48 36 0 b)) SBS e Kigw gy odin] SleMbl S geaws Jao (o3l wle was  SleMb
o ax LSS (6,505 ccwl e i 0, Sas b5l o plueblpas el e S5 and o el ]y Sl
95 9 Otedil 4 aolisS 5, Shos 11y o pte ST a8 3)l3 1y il ol do LSy (6, K38 (Vo WY o)y o
Ul o oo | 15005 ud dcgesme (58,5 Yl o wiledly lis Sladllas as STV Y e LSS (6,505)158

1. Wu & Zhou



Y 0 lond 7Y 290 VoY (o s 5 5 sl S ow Yvy

ool il 09,8 Jlis wilesls lis (6,565 Slalllas (Y410 Mo, 9 edgwle) aad iolidl 1y Saoles & e
5 oMbl degare ilal wgdeds (V15 T Soty 5 S J,3) 150 55k lylaplass Cilanl b 515 e Sl
e |y o pace clalucsl aas ojlsl Lol 4 g sy (ialiél 1) o158 4l p @ )lss Wlgs o leMbl oyt dgu0
P e s g 4l S 1T salil (S e (ominan S dguoma |y lbtis b g WS )y
Saaled ladiza (il g o sl i (agwps ol Sy 42)lSe (515 55 el lgie slao)liS 3590
D9 o0 Bl 25 ©yge 4 pgd and ) plply VoV GLen 5 Sigl) 253
a3 oo il ]y (Saled duja r LS Co )l Cowdy (RIS 2l See o RlE1Y ans y8

OR339 29 oS dgue cillbiio B e slajld) (355 game LSy ()RS5 bl I (S
Jlwdisej g CuieS GV gaw @l b )y (X015 cudsS sl glibplew e o)l )b I cudlad
JSio a8 placS )b ) (Sanles dyja (ials )3 a)lSy RIS (sl g cwl (Sanles duja yals
CtS Ly )l ()5S o8 oS pb (VTN 5 VoV o] Kam o Shgl) ol 5,800 )l (gt (Suiled
99 VoYY ccweSisinl § Bl VW (San 5 oshiglol) S oe 03t 39 Cupaite 285 I yiaS im0 1)1 VL
VoYY Lol g (290 VoY () an g (65,090 ¥+ VA () 5 (8L5) 5510 YL 3w oS o (Y4VY <55 9
235 8 (Sailes Lja 13U cood Wl e dgw S a2 LS (0S8 S g 1) b o e 52
S B 55 il sl ol ety gl L DS (55,5 i 5 L (T-YY a5 SibaY )
S8 o IS FVL St b g )Ly (6K 155 986 (hlion b duglie )3 aimd o 1)) a2 LSy ()15
5 Sivgl) ol bayo )0 Vb (Saiples & ja o5 SlacS 1 dg S b Cute j5bas a2 )L ()15 <9 (]
D9 o0 B 25 b 4 pow 4n2)b cplplo (VoY )
sl S §SB)IS ]S s it 9 92300 (1) 9 CuS ((Suled dije SLliE1Y and y8

g3 wliig y
O 03b odalide Cundg Cinog 2 35 o3 oy g 39)00 sl (03) g9 I Ban Bld @ ol gl
Lagygajl 3 (S oledbl jl asil an dog b 2pS o )8 oy (lagingh 0y ) (i)l slacgliad
Sl paas oy olidl Canle ( 0yo0 slassalie p S i blod 4 oS cul (gla gy g (il cld odliin]
Lo go | sglSolsl (o) 35 5e L laodls (55035 28,5 IS5 (clalouls’ (bg) 2 tine Wty g o)l
Olejlw gouy Colis Bosb jl e (Cpmmd (5155 5 opde i (515 e IS 0l g plus Lo

J5dla 5 g 3l oLl SLomsl elys ST 13l 55 5 plocl s 3,90 sdlp i g SIS ilobs ool 3yl o Lyose

1. Masulis & Reza
2. Ferrell, Liang & Renneboog



YVY Oy 5 (2208 (530 oyt 40,8 g2 yla Cuomody (6,505,135 2l S il

Lgl_bJ.\_A )'1 LYy dl_ﬁdv_»o)s O9—‘51 d‘)_g J._u.g)f )1)§ odlésiuw! dyg0 d)u J.Jz: 61)?] 5 VY s }%%‘
PAD 4B)S oy pj A (Jad SgmeS)
FIQ;¢ = a+ B1IR; + BrSIZE; + P3FLEV; s + P4AGE; + + PsASG; (\ e
+ BGOCFi,t + B7PRFi,t + ﬁSCVOLl,t + ﬁgEVOLl't + ﬁlORVOLL,t
+ ﬂllSYSRi,t + .BlleSTi,t + B13MANGi,t + ‘814BINDi,t
+ B1sBFE;; + B16ACFE; 1 + B17AQR; ¢ + P1gAlS;; + B1olA;

te&ie

AGC;y = a+ ByIR; ¢ + BSIZE; ¢ + P3FLEV; ¢ + B4LAGE;  + PsASG;, (Y Jae
+ B6OCF; + B7PRF; + BgCVOL; ¢ + foEVOL; + + B1oRVOL;
+ ﬂllSYSRi,t + ﬁlZINSTi,t + ﬂlgMANGi,t + ,314BINDi,t
+ B1sBFE; + B16ACFE; ¢ + B17AQR; ¢ + B1gAlS; ¢t + ProlA;s

te&ie

FIQ;¢ = a+ P1IR;; + BoAGC; + B3IRH; ; X AGC; ¢ + B4SIZE; ¢ + PsFLEV; ; (Y Jae
+ BeAGE; + [;ASG; + BgOCF; + BoPRF; + 1oCVOL;;
+ B11EVOL; ¢ + B1,RVOL; ¢ + f13SYSR; ¢ + B14INST;
+ B1sMANG;; + B16BIND; ¢ + B17BFE;; + B1gACFE;;
+ B10AQR; ¢ + B20AlSit + Bo1lAir + €1

i il elaslomy jlime Gyl 3l )a 8 43 5| o psSoill el s b oMbl cuaS FIQ;
5 o3litel LS 1 prda )3 (V++0) ' oly 9 99 (65558 Jbo by

TACCy; = a + By(AREV;, — AREC;;) + BaPPE;, + BsROA; . + €, () dlay,
259> Jgl sl 4 (Slas 48 (b2 g (Sllas 39 gl t g0 pYBITACCy ¢

0399 Jl sloialyls 4 g8 o) (gloygd yuuth Coad 4093 Ao, yds AREV ¢

0,95 Jol sla ol)y 4 dguw Cod tla olyl> 033L :ROA; ¢

O yS ) JHo Sl it

Oh9s Sles (lasal ) 4 Sllee (slad o Cons G L) Jlre 5l ol 2b5)] sl ¢ Sales & AGC
(Ve oA S 118) sl 0 03lil

by Gllae Ll (adld anjlaal jl o)l o S)1S oale b (Jle sla )55 (o]Son o IRy ¢

1. Kothari, Leone & Wasley
2. Florackis



Y 0 lond 7Y 290 VoY (o s 5 5 sl S ow Yvy

Jold am )l (155 lgimme jolis b oalitul (VoY) 42)lSy (6)K)135 (Molliyn dieS Lawgi oyl iges
W) Bgw A6 b oS Cnl paie cuin
(o3 o0 ploxl (darlpd a2 cov ]y lacdld 5 1S o0 a2 (lojl) Sgpm baee 5 Slojlo IS sles )
Sl g aceplae ciianlsgS > (8luni)l sl 2Bl 5l plejle e JliSle $68) spmnly Y
[z Olojlo g Jao) Woouws Joo ¥
Ol «ieolssS (o)1 bl el plojle (2Uly &7 (ol lacuo b g b)) bcuo b g S, ¥
(595 50 9y29, T b lojl 458 ¢ SlalsS aims o 43 43l cov 1) caeddy 5 e
(abe cosd gl a4 poka g 0l cosd sl o (Bhial & & Glojlo) @lo parass 53l 0
sl o Ll cono o claioly 5 ol 4l cuns (o5 yaly Glunal 4 ojluil 4 olojle) 3,Shes 5
(WIS Lo yus
5 S 355 e 5ysy g g3 2ye8ly (65 13 lojle o Slisae] pae 5 ln i) o ¥
(lplS” T T 5,80es g o) g o gy oslly Lol
Ol 955% 9 8sd bl ax Uy (9155 )0 b Slegoge dx WS o patiiie (lojle 55e) L)l slue A
(Bgde 2lj)l b il oS Ologoge
4] JLS g Jo i Cun) (6l (A Cedin) (Ggpm baze g Glejle (JS 0> ol ilae (slaline
as) hshemia i i) @l 5 3)Shos (3 ) lio Jarass g 3yl (aa) ) S 5 o) (4
O 4 pasuie (m30y59 ¢ Canl SleMbl lidl )y wdsn aSbul el (dx aw) SleMbl @8l 5 ans (1
Ly slmosnlie) (silitel (355 4 a2gi b g 12 G g sho (2335 ol il g slme y (el s jlaise Ldl
A8 @byl 2lSen (Bedalie J5 4 S5 5L slrosali cas) (i 555 5 (S 55
I YL bt salie gl fan)LSe 5018 oola b Jlo o)l (alSee YL gdaw (TIRH;
o IS Oypo (pl 48 53 9 SIS S e (o 8] 6Ske
ey ) Lol llas claaely xebs pi )& tojlul SIZE
ol 4 b sy cuns ¢ Jlo el :[FLEV;
e 8lysl oyg 0> €8 38 By Gl 5l 0ad (g loj (b @) e AGE
g Jeols llas (sloold o a1y (:S0lo £ g 8 A5 (:SSLe :ASGy
L ohls 4 Slles lacddld a8 ol a s 08 ol 2 :0CF,
ool & (Sllos dg s €5 yglo5m PRFy ¢
L ohb 4 Sldes a8 by Cud dlo dw jlse Bl (085 b > e :CVOL; ¢

L ol 4 Sldes dgw s dllo dw Hlze Bl 3w oy :EVOL; .



YVE Oy 5 (2208 (530 oyt 40,8 g2 yla Cuomody (6,505,135 2l S il

28 i plas 033 s dw slina bl ool £plaw 033 wss RVOL;
Sl 033 4y G €8 55 plaw 033k Coplus (Slatus Sy SYSR ¢
o0 yiiie plosw JS 4 (3l5 ohloplews SUlo )3 plows Capnss £e2les <uSUle :INST ¢
oad yiite plow JS 4 e caslle )3 ploes caps gt e coSlle :MANG
Dpdeciad glacl IS & cabbge pe slacl slaxi Cuns foptecin JMawl :BIND; ,
Ddpdeiad lacl IS a4 jaass gl slacl cos o piecin Jbo jawss :BFE;,
s e &S Lael IS 4 s b Lael Cons tpw plus 808" Jboyaiass :ACFE;
el dnols Gl 5 L Wndannys by ol lasles Lansgs o plusss £ ol S’ 58" 45, AQR;
o IS Cygoinl 1 53 5 S A e Glojle dedae S A5y b (o)
429 L dbgype Caxivo )3 paastie 09)5 005 )3 CS b o plus & (J)g0 )3t plue Cuxivo paass ALS;
o 8 Oygo ol x5 S o Bl I3k e (2l
o Cygo Cpl b 33 9 S5 0S (3w plus 1 layed 0 8 (I3 o plus A,

WD (sl Lo Sloj 0)93 )3 (85 1l Bigl wag 3 00 atbpdy slacS b Jold tmggy (o)l dnol
CstS (6503l g Laosaliin 4l id8 claodld 4y awyiwd poj) Juday a5 cuwl )85 LLS .ol VF-V B
b S JSb 4 Jae ool laosly oS yb a3 e dllogey (o832 (bl pelel p Jle 6 K5)15
ieleylee aydng b o by hgy 4 ) Jodo llae .cuwl 48,5 5118 oolawl )50 V¥ ) B ATAY gla Jlw

ol 045 sy oo = &8 5 oanlie Ve oA 3lass 5 5] Alles i 095 b <5 55 VFF Sl

gz (5 kel arela JUyE ) Jga

slasi WS o ! gl lano

7% 0ol B 9 oygr ) 0dd &b pdy S bl
(A7) Alosgy Jub ()l iS ayle s 9 Spils ¢ Syl oy (Kb Sload 0> )3 a5 oS5 -
(Ma) e N
(ay) Slaily o 0y9d yuusi 050 (o &S placS b —
(v4%) 255 o yied ) JolS sl o Ml Jlo 09 (o & oSy g oyl oSy
VPE Db 6 ylel dmals §oks Jbyd oS b

g H sbadl
ol g pegad > SLeMbl 5 ¥ Jgda ) (i diwgn (lapsie o G Shy () n @l
Sl 3llae 05 4y )3 bl 2 39 CudeS (a3lS (Sl Wlosds LIY Joda 53 Gimghy At sl e
il y 2o Gasls (3llas)id polie a2 yn sl =+ [ AT 9> (g pYBI Juo (S 2 (Bil lalany e

Sl claaiie L plgisd (g Sllee claseld a4 Slles clodn o Cuns .l yigp dgw ot



Y o lows Y 2,90 VLY (o il g Il b oy ym

Yvo

2w oleMbl.cowl  Saole cbolias yilidl parbe & (adlds 35 YL .Caol /AR 3505 .Sk joboay

Gl odalie BB Jolas )0 50 b yusio

iRy Mgy (S ke mogi Hlof Y Jgaa

saalde | (SalS | (Nea | Jme Bl | dile | (ke T W yuiio
Ve oA YASA | =YIva- -1+AD —o[-DA | —-l-A¥ S 6,555 cuas | FIQ;,
VerA YOIAY | Y/FVA IYFY JAVE | JAR Swls duzm | AGC,
VerA YIAYD | —+/VN- oo A Y a3 4, LSG (6,515 Lasls IR
VeoA VIAYY | —+[EAY -/yay N 22" o plus &S Jlomnss | ACFE;,
VeoA ¥/evy /Y Nirai NAYY | AAYS »= | AGE;
VeoA V+/AD VIAYY NAAR N0 | VA Dhed My oole | ASG,
VerA SIYAY | —V/Aov o[+ JEee | /vOF optecimn Jb yawss | BFE;,
Ve oA YIO0A | —+/\MA NAYS dgee | eI5VD oyt Mzl | BIND;,
VerA o/vo- VIvES -/-00 BN | LA 8 by oley | CVOLi,
VerA \Wan V/AYA o[ ¥5 VRS s B Y YN 2 9w g | EVOL;,
yeoA v/¥ay <V NALCY JJEes | o/xA Sl gl | FLEV);
VerA FVE | Vs AV JVEY | o0 s eI | INST;,
VeoA fAva | Vv Y 0Ny | -Jos¥ e oSl | MANG;,
VeoA /-4 Niars VAR a5 | VA % by | OCF,
Yool \TAA < [FAY A N NARE Sy9ldew | PRF,
Ve oA AR Y/0+A VY vy | A plow 03jb g | RVOL;,
VeoA Y/aay JoeY < [0AA YYIAY | YV il | SIZE;,
Yeoh MIAY | =¥/YAD NIvYS Jv¥ | JAYE Sl Suy | SYSRy;
OB R LS (o il JlglyS 22398 Y Jgse
Losaliv J5 o S EVEY N -

o,y HIKEY] o,y Slaxs o,y Slaxs e e

\ VerA A/YO 10 FAIND say oo Rl (S 4, AQR;;

\ VerA avIvY avy FY/VE £ ool Cxio jaass AlS;

\ VoA AR YO AS[5) Avy S e ples [Ais

a3l 5 S5lee g Liel WIPA dgao 2 )LSs Cgzyle 0 (5015 2l 5o (sjliiel )] (a3 ls (5SSl

Bl GlecS b (655155 sy o i 4 a2 LSy ()55 lidl slojlne Bl ol </¥YY s 3]
oLl slaaomin Slgls il xS (X)L i SB)S 2lSer pliee e (ol 550 lojuo
O3l 9 (S 1S laosalio sluss) (ilitel (o)) SUSE &4 a2 )LSG (6,585 Cgzyla b (655,155 ol Sea



w1 Ol 5 (2068 (5)8 [ 1 42 )b g2l Cuomsity (555155 (o215 o 5

S a3l (A olal Loy el F Jgiz )5 (mosalie JS 4 5 05 claoanliio sl Cos) (o
2o T gl padli Slosd SLIF Joaa 5 jadls clial Slghd 90 Josa ) a2 )Lt ale 4 K015
Cole trbe lial & pleosalic (s S g o b B & sl )l K81 Ce )l

ol 035 Blod yis 1S Inosaliie plo gl g S0 08 clos,S Lasl |, as )l (5 505155

425 R g b Jlo SR il So sl lia] Slylsd £ Jgsa

HARE
KW Py
/) A S i 5 Cpgelo
\Y/55 YA o iyl g (SME] Jgol « iy
aa/s- Veof Shles ji5ls 5 el
av/-y VA o il 5 lol csloclls | B s olaibe 5 22
vl . - o s @9)*{
ARY V¥ Slbos Jlislo 5 (26 vl gl [RIndex1
1t
QF/V¥ 00 5l 05 3 Casbye
AV A0 (g dalyd (LS 2laws) (g Lol A
YYI¥A YAN (v 5 Cox Mo i ¢@low cgoi s )lpo Jolis) (g punly jbslo
e ¥ Slojls Kin s g gyl
¥/\V ¥Y Sy Syt g (5l &),
ofoes . uLo)L.u dl.:o‘bLo).w )l odléswl 9 d)&l) IRIi,];deXZ
38 \- S SIS 518 el o)
VYA ¥ S5l Sl g syl
YY/YY Yvo 8l iyl e sk (s et g b bl
RSVAR aa (Wosoley g Wl (490 o Juol (slacdled dasly 5,3) S geunS” Jdo pu i
. 18 g
IRIir;dex3
qa/s- Voo lgize polic plo b )5 gcws Jio bl
AD/YY A (o 9 (5927) oy 5 oSy wlie
C . . LSy g o)
£¥/.9 Y5 ol Ot @l 5 bcus B g Sy o989 Jlain! jl ol b 3]
IRIi]%dele
VYO TV sy 5l o8l 55 g Sy Copie cas olojle o3g pludl




Y b)w ¥ 8,93 LY cwthgd)‘.\gm ‘5‘&‘:&)}:

vy

ol b
e I351 e
o, HKEY]
33/ Yool Slodids g Sde Gl whide olgS (60l Cilual
A/ Vel Slaal o 4 oliws glad sl
AT ¥ Lﬁ))&l)dlp|%p@uuwudbb¢ob)1
(9 55 g pal
; . il EUe paraso g )
Y/ As vy Glial gy olowd (gyS03lul Rinders
L,
Ye/vE Yoo By oo
/A \. lbo pawass glaasly g b paly el 3 ol 63 ¢Sl
e v olis o b a3l e b))
ofoes . s b 5 oSy cblinl 0,3 oS (sla sl
AR ¥ 3 Sas (S glo jadls 4 bgype Clousys
AN aa) oxis] 5 b S 3 Slas IR[RIexe
Yo/s- \ 2} aslo s glgil slasoly
AN/F aa¥ o5 el cuis
V/¥a. 1 O gy 0l i
5T ke
. T
5 v il lasly, inier
1
/54 Y Lo a5
dee | o g g 218 |
NARES Y C)i O 0979 9 d)i.ﬁ)l}f PRPRC SleMb)
Index8
ofe e Slegdge (L)l 5 GiluseS Slals) 5 o)l Rit
S 5 Jlo §, 5155 Ll S b sl by el 0 Jpan
IR o
i 315 sl orSibe sl
AN -IVa- AAY IRJ}dext
o[- AY -IYo- -Iyos [RIRdex2
-/-0f Voo -[a%0 IRj}dex3
<IYFY [55Y [5¥ IRlifédeX‘*
o[ AY -IVAS JyYY [RIRdexs
o[-As I A [RIRdex6
o[+ AA feee ofeN IRHde)ﬁ
<[+)0 ofess ofeey IRlirédeXB




YYA Oy 5 (2208 (530 oyt 40,8 g2 yla Cuomody (6,505,135 2l S il

4y Dol 4 Jad (NG5S ol Sk AL (o5 Slglyd T g

IRiy yuiio
Soy Slaes o 3] Skl 553,
Ny o NAAE )
N \ +IYEA AR
5. s /yay VWY
\/¥a W AR Al
bIYs 50 A Al
v/of Vs JI¥ss )
vy ay -y \$
\Y/-5 WY ARl W
ZZAR! Y£O AN VA
VOISV VOA Siras )
$1A0 ! [ v
FZAT Y -[oVY AN
V/AA Y -Jovy Y
G A < [05Y vy
JE. ¥ < [0AD v¥
- \ NI Yo
S
Ve VerA <J¥Y W/EA

Ban boupe (55l cnpSomba 5 I8V (s G050 9 YO (slitel (3551 L oaliio V 4y bgaje (351 VL

ol /FYR s (055 b VA hitel 4 bgspe Slglyd o ptiin cCanl +/VY e aws (55l 9% (gliel (55, b sl
Cl YO o W) Ll & basye Jlolyd oy 28 g Conl 48 )Ty 13 1) (odalie duoyd YF/VA) ssalie Y5O slaxs oS
ol (mosalie Loy «/V+) plaS o (ol oanlie V Jols 48" ol <[5V 5 /YA Lol g )] s 3] &S
i Juco (53l pslateds 1 oolitl oppitoniy (o g8y (sla e Sl (imggy sloan s sesl 5

Sl (Stased 3529 pas blony il Slops (g lajiie (i (Jaden 3925 pis dox 5l (93)l9e
L;imww.m.)p dg>g pis )1 L;b UW‘9 )90 Lngo)Loi daazsl u»'.wl e g LQ:AJLQ.W JMM' 9 le.bl.«w
5 eanly s 48 cul do )3 0 slas I S Culy ygej] (slaolol Jloss] L comladilonn JMul (boS 5 b Jie 5
Cslsilony (s (S 3529 pis 1Sl 5 Sl 203 0 (glld Sl s 805 - g psesl slaoylel
Sl dole ol ladie 48T €85 )18 )y 0)90 by pr95 ol o (Prdgi sl i (Jador parels 4l
&) skaiods ol Casdds O Y ol )3 Joub BB joolie (2 p0a0 Sl (93185 CuSle it 93 5> 4y oyt olos
PCAIMi; dis sy yiio o] o a5 as ooliiw] Lol (laadge Julow bg, 5l odd db yusie 93 oy S e

009y 3l o3 (glad xaws ) ewsls geil 5 sl (93] (solo] ) dn g bl o Jie 53 b yuiie (] 0 3Kols



Y o lows Y 2,90 VLY (o il g Il b oy ym Yva

3 S miiad ygmejl oylel Jlotn] sl oas odlitl ygmw )3y (slaJde (il 55 ol sla il b oS 5 (slmedl
il deols gl o S jobodss g o0 a0 &yl (gl Jae p3 o pie as Laslg, g sl duo )3 0 (gl pedauw

O3 Jol dwd yd (e yS 5 (SN il oS WS Y Jgsa

o (§ 050,155 S Fl Qi 1inily o

e Jole | oyl s ol - S yiio
owlyly | s,otae 315 Lu! EIW-A
- ofeey Y/-5Y - /Y20 JAL¥ fawe 5l 2ye C
YR%: oons VIoVs oo RN Sy S5, Lasls IR
VIADD oen £Iva¥ ey VAR oyl a8 Jboaass ACFE;,
Vo Jeee | -¥/AYR Jevs | = \YE o AGE;;
VYA o[+YA Y/\aq ofeed o[y ol G jaass AlS;
V/VFA ofoes ¥/AD) ofee¥ -[YA ool (&S 45, AQR;
VIS NAYSUN Vi dY 4 Y| =y heyd Ay Sl ASG;,
Y/E-5 eee | ¥AR NRY oA o ptecisn o Lo BFE;,
Y/EYY YA | =YIveA SEA N YA o e Ml BIND;;
VAR Jeee | —0/ADY Ve | ¥y 8 ol ey CVOL;,
V- AY SRR N I 71V N Y DY S YA VA ¢ S g EVOL;,
VRV | feee | oEVEY | e | el Jb el FLEVi
¥/-av Y| YA R A SBIs Goples 1A
V/sav foen oloss VAR VAR RFEIRANES OCF,;
\TRA % efees -Y/a¥y ofe ey —feey sy 5 ol cuSllo adlye il PCAIM;;
AIAT) ofeen —¥/AFY A v A4z &gldgw PRF;;
V\SF eer | AR SRR T YR 0 plew 033L lwgs RVOL,;
VIV foen bIvas ey Y 0lu! SIZE;;
AT <[¥50 —+/¥¥) ofee¥ =/ Soslodtonnw S SYSR;;
/200 O9ly oxygd 0] AR o0l ol peend (g
e b oglol (gholino SIV-Y e o)lel
ofors oy ogeil oylel (s )boline FIPY <oy ool olel duoﬂl CJL’
VAR 69 = gy oylel (gloline y/vay 690 = hgy oigesl oybel ? w‘lww
- - (SO I8 o]

ofee ol 0geil oslel (s )bolia v/ov- ol 9051 o)ls
fens Cyol (9050 0 bel (g ylolize Yo/A- Cyoles (9050 o)kl




YA+

Oy 5 (2208 (530 oyt 40,8 g2 yla Cuomody (6,505,135 2l S il

Csrle 4 GBS il Se (a3l (I olel b LY Jgie 5 Giegl Syl Jae 090l @l

L 08 5 29w i Gl pogad 5 Jol and)d 5y ol jl g sl Cuto jllae 003 0 (llad g )3 42)LSo

CoksS g 3 (S Bl o) 250 20b 4l )5BS ol b b slat)lS lSen e (38l
sl 4Ly (6K Cunwas &8>l (36 SleMbl cdlis 38l S yed danly 4 (Jlo il

OAR9 P95 dndyd (gawyS ) SN Rl p 2l W A g

‘_5..\.2.1“3 ;4.;.1}& AGC;; 24:.»&‘5 )g,x:ﬁ

@9 Jols | Cog | sBs . . - ..
bty | yolon | & I s i ol T Pd g by
- ofeey Y/a¥0 -IYEY -y fae 5l 2ye C
Vv R S AR TR T VAN o 4, LSS 6,558,155 asls IRis
VIADD AR \IvSS ofeed [++5 ol dxeS Jlo jainss ACFE;,
VoY AN V/Aa-y oo o[vy Jos AGE;,
VA [NY | =v/ovy RTINSV RS i ooples oo yawss AlS,
VYA R I LY N Y PR R S Y N ol &S 45, AQR;;
VA < IV5 ¥ Y /o0 ey A3y uSile ASG;;
A2 [Ny | =YY R AN EERYANG{ optecid Jo yaass BFE;,
YIEVY ofees Y/aaA o[y AR o pdecinn JMizal BIND;,
VYA ofeey YISV o[-0 -1\WY 4 by ey CVOL;,
V- AY foen Y/ary o[-0 Y- g g EVOL;,
VEVE -y -I50¥ -[oxs o[evY Jo pyal FLEV;,
Y/-ay SeF | VASA RTINSV & Sl o ples 1A
V/SAY -IsbY -1¥0) oAy [y IRNIRS OCF,
VoYY ofoes Y/ ofeey [+~ Glpe 5 9l coSllo adlhe Juloo PCAIM;
AAYA ofeen \ARAS o[V <Yy 9139w PRF;,
VASE AYE | VDY | feey | —efeey plos 833l logs RVOL;,
VY Jexs | =YINes RN YR o ol SIZE;,
VoF -I\YF \/D¥Y o]y [++ S ot Sann SYSR;;
AN Ogly myed bl NINE odd el Cyonnd oy
ofes piind 0,lo] (g ,Isline NE b 0,Le]
olee caly ggesl ol (g olino ¥/-A2 caly ogel ool dl%?‘j @LJ
olev- S = oy o)lel (5)laliae \lcal &~ oy opseil oylel ’ w)l‘fw
R - o rom
e ol> (503l 05lel (gloline Y/ 0A ol> ys0jl ool
ofoxy Cyol (9050 0 lel (g ylolize Yo/¥Y Cyols yg05 0ol




Y o lows Y 2,90 VLY (o il g Il b oy ym YAy

olize a0 B (glla oo )3 (Satples dyja (5 ojlol ol (LA g )3 Shmgly e Jbo (i9el

L La 55 o Sos s G5 L 555 Sl i 2alS 3,50 5 o3 da b 8 53 3 ol e

a5 55 ey 4 S oS G ] Slo 48l ) 39 b 420 6, SS o
el 42)lS5 RS Gty <8 1 (86 SNl codlas

OR3P 4 yd (g ) ) S9N Rl o &F @S A g

o (6555155 CudaS FI Q¢ ratnly uiio

PP Jole | T . . S ki
ity | pstine | ] s | 2 e e
- ofeey AZANEN 1Y+ -/a0) fae 3l ooye C
VYD efoes £1V¥Fo ofe0 o[ Y¥ USG5, asls IRis
VY- ek |-y ees | =g Saile dusa AGC;,
V/Yof Y2 Y/FAY ofe0 e[\ Sles bl ) e )LSG (6,155 IRH; *AGC;;
\IAS ofovn SIvEY ofeey o[ o plus &S Jlo jaiass ACFE;;
V0¥ feee | -¥IEPA YA | =/ IYA jows AGE;,
VY ofoes B\YA efeey oees oyl G jaass AlS,
VDA efoes F/va¥ ofee¥ o[\ ooyl S 45, AQR;;
AR\ ALY S ALE AL U YR Oh9y8 M) (pSSle ASG;,
Y/FYY ofoes F/VVE ofey- [ opiecin Jbo janss BFE;
\Aard AN I 77N o NEL SR YA oy Mzl BIND;,
VAN Jeee | —0IAY I Y oy W8 ol ey CVOL;,
VeAS eve | =VASA Yo | —+/YAY S g EVOL;,
VY e | -0lvEY Jee¥ | =efevy Sl gyl FLEV,,
YAYY R v/YoY RN AL GBI oples 1A
VY-S ofoes aVA B V¥ 8 by OCF;,
\/-o¥ ofeve —0/\YA ofeey —efee¥ e 5 (oles cuSle adlie Juloo PCAIM;;
\AYa ofeee —F/AVY o[evY —\SY &)9ldgw PRF;
VAV Jeee | -0/evA R A o plow 033b lwgs RVOL;,
VYA eee | owIYRR oo ofee¥ o511 SIZE,
VASY dbeA | —elsEY ERS S AR Soilatmr Soun SYSR;,
VAW O9ly x93 0yle] NAtal 01l ol peend g
ofees b oyle] (gyolize SI¥NY b 0)Le] )
foee cals ogeil oyl g blins \Y/o- als oeil oybel 4“0?‘5' @L‘
e G0 _ g oyl (s foliee YAVY 05— byt g o] ? ‘”‘I’J o
— —— ORu
efons sl geil oylal (g laline Y/0SA sl 50jl 0yl
feee Oyewle g0l o lel (gl5lixe OV/YA Oyl g0l 0)le]




YAY Oy 5 (2208 (530 oyt 40,8 g2 yla Cuomody (6,505,135 2l S il

S 5 (Sl Ae (S emy (adls ejlol o L5 A Jgia 3 Shegl pow Jao (90l
Olal38l pogad )3 pgw 48)8 gy (1l jl g Cunl Jhline 03 B (gt s )5 2 )LSe sl 4 (5SS
2 Al eils o SIS (LS e (sl Gl (Saules dnge el LS 3 sgw kS
S o a8 ol o Sl 4l ol 98 00l 9w kS g0 Cr (Sbles (sladbza Joeudie S yd
leMbl CudeS al 8l ((Sanled glaslas Jyus g SleMbl cudlid 390 (yod d2)lSs (58155 Cuonts
sl S0 CeS 5 (Sailed solas oainlS” Sl il Sludlee) ol Sen (ol Sl g 3980 o

023 (ke 51 i) YU 5 (0eSleo 31 5205) (ol ggbams 2 (stie (lumliio il (0] gl cashsl >
S Byl g (5:S3le ol cygoil ol y sl o @V e g ) 42 lSs 5 Jbo 815 I Sen
B (o dp9 (Suled Aja g g CudS (imen g (Sl A Culn sl olper 4 ol Sea I el
023 YL s 5 ol s 1 Jys 5 ety 8 dg oS o sl ol S0l laaidly il S
SN (S e e GRIBIL & porde cpdy )l 3529 Joline Colds xS 5 (Jlo £S5 2l Se
1053 5 ecS b (Sailes duja oy ogMedy .l 4l S o ()51 )0 39w CutS x LSS 5 o
L 4 potde cnd )3 g2y Jloline Cplis e )LSu 5 o (6 X515 2l S (a3l (VL v 5 ol daw
ol a8l JialS (Sanled ool jl S6 slaayjo wa)lSs o Jlo SS)5 alSer gaw ilF

4l wa)le 4 b X615 al Sed 08 WS ol glamglio Jdod ) e Jge

IR;y*" IRE"

Sl o Jood saalie 0AY saalin £94 i

(ol 51 k) (050 31 yiaS) e 7
Jisl | ol Seme Blosl | ile |l Blpul | ele
fee | SYOIAY o[oYY <[¥50 of-ya - IYA¥ LSS (6,158 Lasls IR;;
feee | -FISAY -[-ay -IV¥D -I\Ys -ISAA Sox ke g IS 05 | IR
ofeve —0/¥a - «[+AY <YV % L/yYa S0 [RiI’Ttldexz
ofeeN | =Y/¥O¥ ofene Veoe o[-A¥ WAV g Jao | R[S
ofeee | XIESA ina) Ak -Ivs -[ofY oSy g locusyd | TRITAEX
eee | =Fl50) R Aaat o[+ AY <Y oo yanass g 3yal, | IR[FAEXS
ey | -YIrYE RN Sitai N -I¥¥s b g 5,Skes | [RITAEXS
ofeeY | =YIEAD VAN WY RAYS /ey S jles | IR[HAEXT
S /YYY —\/)a¥ NN N/ ofeee ofees SleMb Aj])lswdtﬂw IR{?;dexS
of+0d Y/$-A [ Y¥ —+/eA- o[+ AY — [ AD S (6,555 cuns EQ;,
¥y | Yy AR INtd -IVAS < IAVY Swlidym | AGC,




Y 0 lond 7Y 290 VoY (o s 5 5 sl S ow YAY

B9 & 5 AR g
655y i5 i ol 5y5 0 5 Slelllas cn LS (6)505)155 Cou CleMbl Cuas dads dy90 )0 gk leal D39 b
@)l NS SleMbl gladl B obj)l caa dlie cpl )3 VeV (hlSen 5 Shgl) cusl 290000 a2l
Saeled A 5 09w CoitS slyjline o5l 2 LSy XSS w4 SIS S er pdaw el
A5 gl

gBly > md o Sl dgu oS LSy (KIS Baslas slitdl Jgl a3 0] @l elsl
Sy CudsS g 0D yieS dgw o pde Sl 4Ly (5B Camyle b 51 Sen 0l Bl o )15 edaw 2
sl osnlie BB S 1 5 a2l ()55 Cunmway &8 dsu il Fglise Slapd aBly 53 b e D9k
an o Jlapt 5 Jio Ml gl oo L g i en 4ly] 5 5eb> (sLidl s S 6, Sub, 155 slg) 5 a5
Gl leads (SLidl g a8 (oo (e 1) B )l3S (1392 JolS g Cadlid ggdge cul S (oo dbm] S5 el s
b sl S 3l SEMb] cdlad & bl S o ol b (S el sl sy SEM] Cedlas sz ln
28 3ol Jle 58155 cadS 5L aw 42l S0 3 Sas 39) 0 Hlal sl Jlo SleMbl cuis
ity ool 5eS Glanl 11y iy o lapanas g o3l ialsél 1y o ledbl i (JolS 5 CBlad (cLid
|y 8 s oMl (Ll Kiol,5 Yl oS < laiosd ks g cyplital oMbl a5 3o 43S o ol ototil
Fs 9 398 00 (lpde bawgs g (65w (ISl (15 2930 s yol (ol 45 WS o Lo ik b g )l (6l
lallas golis b Giogh qolis aly ol 13 9 e ool 8 39w CudsS 0fag 4 (Jlo Cledbl CudS 3500 sl p)Y
(Vo) OhlSen 5 poshglgls V+11) $LSL 5wl (V4 VA) ol )LSen 5 (8L (V1Y) ohlSan 5 oshiglol
OhESen 5 50,09 (VTY) 95 9 99 Y+ VY) oSl 9 Sgll V2V (e g Sgl oV+11) (g 9 (o5
ool Y5l (VoVF) Lisls g (290 9 (V+VY) Juad 5 LV (V4Y)

bl gl 2l sy (Sanles nje g a2 Sy RBS  ike abaly g 4053 el @l elul
sladuja b GLlil 4 )lSe RS cr )l b ge (eS8 ol Sl S (5155 2 See waw 42
5 Olpie ol @lio s I (286 (Saisles St ials sl S0l) I (o el aidly pials e b (Sanles
JSCie LialS ol Jle el il Lot o Jls ol b el leMbl caslio (slidl sl Lol o laplees
llbgls (63 ge 55 g Sl LMol (sladl siajls xblio 2L ialS jolatods sy g Camss SIS LSiiles
Slyie (Jloy g (Jlo GleMbl gale Julow b a2 )Ly (6 K8)155 o)l ) CleMbl (glidl ie ol ) it
255 398 m0 ( Jlo SleMbl CudsS 390 2 556 L a2yl (6 )S8))55 2,09, o bl sl s 350 i Sl
CatS  Syb g cunl ladigd oo @yl (gl (gt ( SeMbl cudlad il g olpse dldbews ¥ olylas]
e 390 )Ll bl o)l )8 lpde pased i 0501 56 Cos S b 00 (B35 Jle Cledbl
sbeyld) g oS SYL aw o oliwd (s 4 )y B oala LS er leMbl sLidl



YA Ol 5 (2068 (5)8 [ 1 42 )b g2l Cuomsity (555155 (o215 o 5

L) Lol sl 850 590 oS g (Satled dysm oy i ]y A2 50 po 4053 (y90] @l olsl
CaudS dgupe d Culed )d 5 0dd dlaly ) Chmdl o  Saisled glaolay byl cod 4 LS (6,805,155 510l
Sgw CptS Ly o jobd 4 LSS (650158 Ciawdy <8 > (28ly 50 elonl o 00l (15155 dgu il M|
g Syl Clallae o (e Shmgiy (sLad Bl pogad (pl )3l badye ( Sailed dja Jyeuda (sS85
ol (YY) s 5 Silaa¥ym (Y+Y+) S
LS 5 3y i 3y 3 e (SIS sl L2 28 ] S ngy cslaesly IS g
9 Silwpogad Gy )9S (olall pllas S > @ s o )lSe B Cute ladely 4 2 b )IS (o
Olojl g (gl lojls Ailan IS ol 5 385 kil (gladles (s a5 o L b)) o plaiid ST cslajl
Sl 5 RIS ol G2y (3l i Cromody E8 > 5 2 )4 (6, R0)15 @Y 925 4 e sl 5 s
2 ipda a8 Sl (e Gl pdbolinl el e ) lSe RS co)le GIB > eS8 ()18 )l
Ol 3 eael Jans (gl b ol el ] Jloin] (glatoly g ola] aalllae iojls dpt (85155 s
ol 1 sl 03 plox] do )i (5,555 sladels 5 clas blje s plss Slio oguas 5o Sl lalllas
2 Edye Gl Ly (slavdyin 390 oy i3 S8 (o) 3)90 |) 9850 (nl Sl (hRutnghy 29
sbaalsbwl (5 glm (W 2L 0jg cnl )3 98 (awyp sllus Slad il CY S g s (slil,
L bLs)l 3 olal 5)lis 9 Jlo S8)155 OV s (ol )Sen 9y 2590 53 (role (b)) 9800 Sty
12 Emign 395 i ot el 55 (50l i aabio] & 405 b 93 bl 43 (6,515
2955 Ll 45 Ll 5050 s acbinml ol sl am g S8 090 s (glinlio IS5 & ST (sl Lo
S o 15U 09 e lpiiig il A3l peite (slatoly (6 i yl5S ol Caowds €S o g 4 LSS (6,505,155
e HE 039 i B 35l Jle SIS S 5o sats 43S ol ooy 6,555
8ly o 0, 8es 5 (35 5 K55, cnl S izmen sk (9 bsye (028ly cupd (SN lgime 392
S S50 4 Capmd dilopus il (2STy sy 2 oo 29 gy Sm0 S e ST il S s )
2 gdte gladss Wl o dloyw auia 5 SleMbl codlad ( SleMbl Ko )80 slal jl as LSS g yl> Cuowsdy
UgyS 9y 9 Lo o0 diile p3) sl Jlo o old mlBg Sy olad ) 4 dngi b cogMedy il atil S ollas
P9 2Lyl Laadgde cpl 3 39505 b 42)lSe (6 K0)15 o)l Gty (6 KB)1S (35 > Xg) 398 00 S
cebe oty Ghrdn 1 e ol 0 SPU Pl 2g2g pae pSl Giagh L drlse lacusgion I (S
SIS el s 45208 (lair gy ooty €5 playn 85 bl 5 ol i A (65855

Lo An s 395 o aiy o lyad Jgio sloalys (530 31 o I3 iz b ol > A



Yb)w “"\ b)gb c\i"” cwﬂh»gd)h.gm ‘5‘&‘:&)}’ TAG

o5l LSS (6)55155 5 (o)lub (6,R5)155 ( Jbo (6,655 oIS ep sladsly g @lge oS e dadyigs
235 5138 (9l5 0550 CleMb] y HBAS @yl g TS eoliwl  BaSags

&b
~ 4>)L.§; d)ii)l}f CutsS slasely Ry .(\Y’ﬂﬂ) HK 92 (93 § Agudto (£ pRx> {955 wol)‘d.”)y’ o> ‘UXJ&J]%]

olbles il o )6 Jbo e u‘-"L’ sl g (S (i *‘51’ LSy u-’l 3,8des g eS8 b ()35 55

TPV YYD () W) sl i cslosingy 55y Sla Sy B 4 5 L 420

0 AU 5 42 5B 5 dabgn LS gean dlal, (Vo r) (shae gkl 5 o (2lolS (e peoplins]

Y VR V)Vl 5 ol (slo sy o Snlod (6355 slongs jl (318 (b)) p 38565 b Jlo

Lo b)) g Wog (35 bgye 33l a8 sl (Sanled JSite 156 . (WAY) e o5 6,650k 5 e 055y
QY Yo c(\) Y. :u.w)gﬁu.}; J/LDL“) J[éu‘“’/’)f Lg).d.)

L o 6)Si)l55 aliSan (o)) sl (VF+)) plas iilon g donl ol fasee ¢ s o 1m0 (£
AV A (VE) W o ol (o Slllle ol alop 13l 53 a2 )bSe )31 ©s2 e

AFA V)Y 4(\) Y. (‘;«d)r'[eu}j d}LL‘Lu} dlbu‘“’))." Lo lKaisly

D a2 )Ly 58155 9 (B35 i)l (VYT Geke ededs 9 e o9l LS e )8 STy fhass «63)9Y 50

ST g 35 (ngier @S b abSe Jlo SIS o b (TT) Sl regieme 5 dame (Slay

References

Aboalfathi, H., Nourollahzadeh, N., Jafari, M. & Khosravipour, N. (2020). Investigating the
Consequences of Integrated Reporting Quality on Corporate Vauation and Future
Performance with Emphasis on Complexity Role and External Financing Needs, Journal
of Management Accounting and Auditing Knowledge, 9(35), 119-133. (in Persian)

Aboalfathi, H., Nourollahzadeh, N., Jafari, M. & Khosravipour, N. (2021). Investigating the
economic implications of integrated reporting quality with respect to the role of corporate
characteristics, Empirical Accounting Research, 11(2), 181-200. (in Persian)



YA OlyKod g (205 (50 [unr 32 42 )US Dg2 yla Coomvds (5,50155 21,5 o2 il

Arora, M.P., Lodhia, S. & Stone, G.W. (2022). Preparers perceptions of integrated reporting: a
global study of integrated reporting adopters. Journal of Accounting & Finance, 62 (1),
1381-1420.

Baboukardos, D. & Rimmel, G. (2016). Vaue relevance of accounting information under an
integrated reporting approach: A research note. Journal of Accounting and Public Palicy,
35(4), 437-452.

Badri Gamchi, H., Hassani, M., Yaghoobnezhad, A. & Rahmaninia, E. (2023). The Vauable
Consequences of Financia Reporting Convergence towards Integrated Reporting.
Empirical Studiesin Financial Accounting, 19(76), 97-130. (in Persian)

Barth, M.E., Cahan, S.IF., Chen, L. & Venter, E.R. (2017). The economic consequences
associated with integrated report quality: Capital market and real effects. Accounting,
Organizations and Society, 62, 43-64.

Beshkooh, B. & Jahangiri Livari, J.L. (2013). The effect of free cash flow agency problem on
value relevance of earnings and book value, Accounting and Auditing Review, 20(1), 35-
52. (in Persian)

Bonareri, C.T., Cheboi, J. & Bonuke, R. (2022). Integrated Reporting and Earnings Quality
among Listed Firms in East Africa. Journal of Business Management and Economic
Research, 6(4), 123-141.

Busco, C., Frigo, M., Riccaboni, A. & Quattrone, P. (Eds.) (2013). Integrated reporting.
Concepts and Cases that Redefine Corporate Accountability, Springer-Verlag GmbH.

Cheng, M.M., Green, W.J. & Ko, JC.W. (2015). The impact of srategic relevance and
assurance of sustainability indicators on investors decisions, Auditing: A Journal of
Practice & Theory, 34(1), 131-162.

Cortesi, A. & Vena, L. (2019). Disclosure quality under Integrated Reporting: A vaue
relevance approach. Journal of Cleaner Production, 220, 745-755.

De Villiers, C. & Dimes, R. (2022). Critical analysis of the contribution of Integrated Reporting
(IR) to sustainability. Handbook of Accounting and Sustainability, Edward Elgar
Publishing Ltd.

Donkor, A., Trireksani, T. & Djajadikerta, H.G., (2024). The role of firm complexity in the
relationship between integrated reporting and earnings management, International
Journal of Accounting & Information Management, Vol. ahead-of-print No. ahead-of-
print.

Eccles, R. G. & Krzus, M. P. (2010). One report: Integrated reporting for a sustainable
strategy. Hoboken, New Jersey: John Wiley & Sons

Eccles, R.G. & Krzus, M.P. (2014). The integrated reporting movement: Meaning, momentum,
motives, and materiality, John Wiley & Sons.

Eccles, R.G. & Saltzman, D. (2011). Achieving Sustainability through Integrated Reporting:
Sanford Social Innovation Review.

Eccles, R.G. & Serafeim, G. (2011). Accelerating the adoption of integrated reporting.
InnoVatio Publishing Ltd.



Yb)w ‘Y'\ b)gb c\i"” “SM:).QL.MQ‘S)‘A{M ‘slh‘;w);.’ YAV

Ehteshammehr, H., Kamyabi, Y. & Khalilpour, M. (2021). The Relationship between Smart
Business and Integrated Reporting and Its Impact on the Financia Performance of
Companies Listed on the Tehran Stock Exchange, Financial Economics, 15(57), 333-358.
(in Persian)

Eloff, A. & Steenkamp, S. (2022). Integrated report quality and earnings management: Evidence
from South Africa, South African Journal of Economic and Management Sciences, 25(1),
1-10.

Esmailikia, G., Ngafnia, S. & Oshani, M. (2019). Investigating the relationship between
external corporate governance mechanisms and financial fraud, focusing on cognitive
evaluation theory insights on agency theory prescriptions. Accounting and Auditing
Review, 26(2), 169-192 (in Persian).

Ewert, R. & Wagenhofer, A. (2005). Economic effects of tightening accounting standards to
restrict earnings management. The Accounting Review, 80(4), 1101-1124.

Fernando, S. & Lawrence, S. (2014). A theoretical framework for CSR practices: Integrating
legitimacy theory, stakeholder theory and institutional theory, Journal of Theoretical
Accounting Research, 10(1), 149-178.

Ferrell, A., Liang, H. & Renneboog, L. (2016). Socially responsible firms, Journal of Financial
Economics, 122(3), 585-606.

Florackis, C. (2008). Agency costs and corporate governance mechanisms. Evidence for UK
firms. International Journal of Managerial Finance, 4 (1), 37-59.

Geramirad, F., Mollanazari, M., Rahmani, A. & Homayoun, S. (2023). Identification of
integrated reporting indicators in universities, Accounting and Auditing Review, 30(1),
114-148. (in Persian)

Heay, P.M. & Paepu, K.G. (2001). Information asymmetry, corporate disclosure, and the

capital markets: A review of the empirical disclosure literature, Journal of Accounting
and Economics, 31(1-3), 405-440.

Herlambang, D.M.A. & Faisal, F. (2022). The Influence of Implementation and Quality of
Integrated Reporting on Earnings Quality with Agency Cost as The Moderating Variable,
Diponegoro Journal of Accounting, 11(4), 1-15.

Integrated Reporting Committee of South Africa (IRCSA). (2018). Preparing an Integrated
Report: a Starter’s Guide.

International Integrated Reporting Council (11RC). (2013). Business Model, Capitals, Vaue
Creation, Background Paper.

International Integrated Reporting Council (IIRC). (2020). Integrated thinking and strategy:
state of play report.

loana, D. & Adriana, T.T. (2014). Research agenda on integrated reporting: new emergent
theory and practice, Procedia Economics and Finance, 15, 221-227.

Jensen, M.C. & Meckling, W.H. (1976). Theory of the firm: Managerial behavior, agency costs
and ownership structure, Journal of Financial Economics, 3(4), 305-360.



YAA OlyKod g (205 (50 [unr 32 42 )US Dg2 yla Coomvds (5,50155 21,5 o2 il

Kothari, S.P., Leone, A.J. & Wasley, C.E. (2005). Performance matched discretionary accrual
measures, Journal of Accounting and Economics, 39(1), 163-197.

Lee, KW. & Yeo, G.H.H. (2016). The association between integrated reporting and firm
valuation, Review of Quantitative Finance and Accounting, 47(4), 1221-1250.

Mahonen, J. (2020). Integrated Reporting and Sustainable Corporate Governance from
European Perspective, Accounting, Economics, and Law: A Convivium, 10(2), 1-40.

Masulis, R. W. & Reza, S. W. (2015). Agency problems of corporate philanthropy, Review of
Financial Studies, 28(2), 592-636.

Menicucci, E. & Paolucci, G. (2018). Forward-looking information in integrated reporting: A
theoretical framework, African Journal of Business Management, 12(18), 555-567.

Molaverdi, N., Vakilifard, H., Beshkooh, M. & Banimahd, B. (2024). Motivational values and
integrated reporting, Journal of Management Accounting and Auditing Knowledge,
13(51), 1-12. (in Persian)

Muhi, M. A. & Benaissa, M. (2023). The Impact of Integrated Reporting on Improving the
Quality of Financial Reporting, International Journal of Professional Business Review,
8(5): 1-23.

Obeng, V.A., Ahmed, K. & Miglani, S. (2020). Integrated reporting and earnings quality: The
moderating effect of agency costs, Pacific-Basin Finance Journal, 60, 101285.

Obeng, V.A., Ahmed, K. & Miglani, S. (2021). Integrated Reporting and Agency Costs:
International Evidence from Voluntary Adopters, European Accounting Review, 30 (1),
1-30.

Pavlopoulos, A., Magnis, C. & latridis, G.E. (2017). Integrated reporting: Is it the last piece of
the accounting disclosure puzzle?, Journal of Multinational Financial Management, 41,
23-46.

Pavlopoulos, A., Magnis, C. & latridis, G.E. (2019). Integrated reporting: An accounting
disclosure tool for high quality financial reporting, Research in International Business &
Finance, 49(C), 13-40.

Shanti, S., Tjahjadi, B. & Narsa, |.M. (2018). The Effect of Integrating Reporting on Earnings
Quality: A Study of Family Firmsin Indonesia, Journal of Finance and Banking Review,
3(3), 34-40.

Shirabe, Y. & Nakano, M. (2019). Integrated Reporting and Earnings Management, Available
at http://dx.doi.org/10.2139/ssrn.3427705

Shirabe, Y. & Nakano, M. (2022). Does Integrated Reporting Affect Real Activities
Manipulation? Sustainability, 14(17), 1-27.

Subramaniam, N. (2006). Agency theory and accounting research: an overview of some
conceptual and empirical issues, Methodological Issues in Accounting Research:
Theories and Methods, 55-81.

Vahdani, M. & Muhammadi Mehr, J. (2024). Investigating the relationship between Integrated
Report Quality and earnings forecasting bias and Share Price Informativeness, Financial
Accounting & Auditing Research, 16(61), 79-104. (in Persian)



Yb)w ‘Y'\ b)gb c\i"” “SM:).QL.MQ‘S)‘A{M ‘slh‘;w);.’ YA*

Velte, P. & Stawinoga, M. (2017). Integrated reporting: The current state of empirical research,
limitations and future research implications, Journal of Management Control, 28(3), 275-
320.

Vitolla, F., Ramo, N. & Rubino, M. (2020). Board characteristics and integrated reporting
quality: an agency theory perspective, Corporate Social Responsibility & Environmental
Management, 27(2), 1152-1163.

Vitolla, F., Salvi, A., Raimo, N., Petruzzella, F. & Rubino, M. (2020). The impact on the cost of
equity capital in the effects of integrated reporting quality, Business Srategy and the
Environment, 29 (2), 519-529.

Wild, S. & van Staden, C. (2013). Integrated reporting: initial analysis of early reporters—an
institutional theory approach, In 7th Asia Pacific Interdisciplinary Accounting Research
Conference (pp. 26-28).

Wu, Y. & Zhou, S. (2022). Do firms practicing integrated reporting engage in lessmyopic
behavior? International evidence on opportunistic earnings management, Corporate
Governance: An International Review, 30 (3), 290-310.

Zhou, S., Simnett, R. & Green, W. (2017). Does integrated reporting matter to the capital
market? Abacus, 53(1), 94-132.





