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Abstract 

Purpose: Since the audit report contains the opinion of the auditors about the credibility of the 

financial statements, investors usually prefer that the audit report be submitted with less delay. 

Based on this, it is important to research the variables that can affect the delay of the audit 

report. In this regard, the current research was trying to investigate the moderating effect of 

audit opinion and quality on the relationship between the complexity of financial reporting and 

the delay in the audit report. 

Methodology: For this research purpose, the data obtained from 140 companies admitted to the 

Tehran Stock Exchange during the years 2011 to 2021 were collected and analyzed in the form 

of four hypotheses using multivariate regression models. 

Findings: The research results show that audit firm's tenure, audit opinion, size of the audit 

institute, and audit fees moderate the relationship between the complexity of financial reporting 

and audit report delay. 

Originality: These findings generally indicate the effect of audit opinion and quality on the 

audit report delay in the presence of financial reporting complexity. This research helps to better 

understand the Iranian capital market regarding the factors affecting the delay of the audit 

report. 

Keywords: Audit characteristics, audit quality, audit report, financial reporting, financial 

statements. 
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P. Q/4 7C�C  �(��12� EF$ (� C( �(��12 '	.56 	��  �/>� ;	/� 	�

*CL C6��  (O�	.56� =��  R<�U* 	� 5C4 �Q	.: �D
� C(� D12 ��4�t  )1400( . �. ��`4 ��	(�  
 

��7�/ �,  �,�9�  

T(!C�    :��.�(��12 �1�b� (34  	�
P. Q/4�    �X�.	*C LC 6��   (O�	.56�  =�� ��  �  EF$ C(  �(��12 '	.56 	��    .	
�� V"�A$ �D7.  

T(!C�  :���  �c$ �	�� �  �(��12 �1�b� �  �X�.	  * CL C6��  (O�	.56�  =���� �  EF$C(  �(��12 '	.56 	��    V"�A$ .	
�� �D7.  

T(!C�  �/�  :�(��12 �1�b� �:.�4.�    �X�.	*CL C6��   (O�	.56�  =�� �� �  EF$ C(  �(��12 '	.56 	� �  �� V"�A$ .	�D7.  
T(!C�  �	�
W  :d2�(��12 ��25=. �    �X�.	* CL C6��   (O�	.56�  =�� �� �  EF$ C(  �(��12 '	.56 	� �  �� V"�A$ .	�D7 .  

  
&���,�9� ���-�  

."S   M�$Cd  �M,K ���= :.��D�  M�$ Cd   �D,� (��  �(�	�7 Q/4 :. �J�<�    . �.  SCDL�<�M,K ���= :.��D�    ]12 (�
	�9�(6 '�	�  ��.� ��<   :.   Q/4  C�/$� �   � :. . �.C0�  M�$ Q./4.Cd ��<  �/$C�� �  O-1,�< Q/4 :.�    :. 09 	� � ���/�

M�$ Cd  �(6	C0/  _-� �DWC�(  �K.  
> . �. ��� ����-�.C0�D   ̂ :.V��  �-4 0�/� �\$."�a  0/�:9��<  *C R    ����-�. z(!
�(6	 :. C�0/  ��84.  �  � �X�.	 CS  _-�C(  _-� �� VM-1�C(  6	�7 �� �� �-1�.�C( �  8D� ��c-^. '�	 �   �< ��.��   7($C,��  

58$ �	/�"� ��$ � CV   �. �-!(6 	.(^. o�>	�9� ��.��<� 4 �	/�C:� T(! 0/�:9  
>C� �<� ."S   �A=�X� �� �R<�U*
;	/��<�  =���    �" �.��� �<�  *C� �/  �(��12 '	.56 �  =�A! '	.56 �C   <C i�� "�(  o�>	�9�   . �. ���
;	/��<�  =���  ��  �"(  w� :.  ;��gK.��"    T(! 0/�:9   
> �  ���� �.(t-�.  �.�7C��<�    :.  p* R<�U*

 7(� w�t-4.�<�  o�> � �4/�4	�9�  4 �	/� ;��gK. � 	��9 C:�  58$  
>"�  ��$ �CV  	��9 �    u�/$ ':.�(* :. p*
�(4���� 	.5!. ��(-16Excel�(4 �. 	.5!."/":/  12   . �. �-!(6 	.(^ ����-�. �	/�  
  

 �
6;
 � �<"�=  �,�9� 

	��9 �A��>� ."S  �7 V��� R<�U*C�  7(��<�  )*"�-!( ���  � 0.(
$ 	.��
� Y.	�. Z	/� 	�������� .-�� 	/3D�C���  
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�A��>  ���.    �  SO�<" E./D\    :. 7(�DL�<  �  �<CS    �.(�6/�>C(�  (�$  :. "s  �-4 "�a   7(��<�"  .	.�  �7�  
�"6U��<� :" ( �� ��D���w�t-4. �A=�X� �	/� �A��> 0./D�  �. ��� : 

1.�-�. :. . �    ���1390  �$ �"�*0   ���  140009 ��
� �    	�/� Z	  �� 0.(
$ 	.��
� Y.	�.;	/�   ����A� ��A!  � ���� ���
K 	�� ."S 4��: �	����  s^/$  �) ����CR  .���� �-�.�4 (��� R� :. 

2.5!. ���= �� . "R ���^C   �M� "��1 =�� �	��� 09 
-D� �<�  �* ��"0�  .���� ��� �D��. 

3=�  ��  .CV  <��  0�/�  ;���-� C   ��c-^. �   7(� �5> �< �  �X�.��(6  =�� �  ��(� ���>:."��	.)6��<  ��<"�D��<  
=C5"�D��<  �C���<  I4��  �:  ��D��,4  �<" .(  �<�`!.�  =���  �<	�-E��  ��  �7�2C   -7(��   09  	���  :.  ;���-�  �<" (  

 7(� . �. �< 

p*  ����� ����. :." ��<    �Y/! '�	 :. ����-�. �� Y/!  d��X� ���>  1  ��A��>�.    :. V\`-�140     7(�
��9  ��� �. �.  

���>  1.  Z(-�� 	� �	��9 �A��> w�t-4. �/C�  

 >��   ���<%  

  7(� V7 �.�A$ ��� ��
-4. 	� dCM�$ �	��9 �A��> 	� �/>/� ��	/� ��<1400  372  
�� (17  7(� :�/� ;	/� V��7 ��/�8� �7 �"�<09 �=�� ��< 1C4 Z(-�� 	� �<  )37 (  

  7(���� �� :. RC� �$g��A� ��^� �� ��<  )19 (  
I4�� (C34  �=�� ��< �(6 �X�.� ��C� ��<�"��(� � �< �	.)6 ... � �<  )59 (  

  7(�����D��. 0�"�* �� �
-D� �<�� ��:.�� �	�� :. (Cm �=�� ��� �� ��<  )34 (  
  7(�  ��� :. �A� Z	/� 	� ��� �-!(")* ��<1390  )83 (  

  7(� Q/�8���<  Z(-�� 	� �A��> 0./D� �� ��4�� �^��  140  

�-!�" :o,D�R<�U* ��<  
  

B�"C." � �,� �,�     �,�9� 

.(��  T(!  0/�:9C� �<�  *  ��  �R<�U*C�(�  )  0.	�\�< �  SW R<�U*  :.2022 $($  ��  (C ]   ���  :. �<�  :"(    ����-�.
���/� :  

�X�.	 )1.(� (� T(! 0/�:9C�   ��.: 

�����,� = 	
 + 	����,� + 	����_�����,� + 	��� ∗ ���_�����,� + 	����������,�
+ 	������,� + 	�����,� + 	 ��!������,� + 	"����#�,� + 	$�������%����,�
+ 	�
�%��,� + 	���#��,� + 	�������,� + ����,� + �&'(�,� + )�,� 

�X�.	 )2.(� (� T(! 0/�:9C� ���: 

�����,� = 	
 + 	����,� + 	����_�&*+(�,� + 	��� ∗ ���_�&*+(�,� + 	����������,�
+ 	������,� + 	�����,� + 	 ��!������,� + 	"����#�,� + 	$�������%����,�
+ 	�
�%��,� + 	���#��,� + 	�������,� + ����,� + �&'(�,� + )�,� 

  
  



����� � � �	
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�X�.	 )3.(� (� T(! 0/�:9C�  :�/� 

�����,� = 	
 + 	����,� + 	����_��,��,� + 	��� ∗ ���_��,��,� + 	����������,� + 	������,�

+ 	�����,� + 	 ��!������,� + 	"����#�,� + 	$�������%����,� + 	�
�%��,�
+ 	���#��,� + 	�������,� + ����,� + �&'(�,� + )�,� 

�X�.	 )4.(� (� T(! 0/�:9C�   :�	�
W  
�����,� = 	
 + 	����,� + 	����_&&�,� + 	��� ∗ ���_&&�,� + 	����������,� + 	������,�

+ 	�����,� + 	 ��!������,� + 	"����#�,� + 	$�������%����,� + 	�
�%��,�
+ 	���#��,� + 	�������,� + ����,� + �&'(�,� + )�,� 

�7  :09	� 

D!� C." (� �  �.���� 

EF$C(  ��(��12 '	.56  )DAYS(	�O= ��  �. (�.(� :"k-   ,KCA�  � ��<:�	 �.�A$CS  	�+$ �  7(� �=�� ��+� 0�+"�*" #  
 �0.	�\�< � SW) VM-+1� Z(��+12 '	.5+6 �+H.	.2022.( 

F C." (� �  G�.�" 

*CL C6��  (O�	.56�  =��) �FRC:(   	� � I" ��� �D7 �C
$ �MC��$ �=�� ;	/�  7(� (6. �  �. ��/</� (C_-�
. (Cm"S �� (�� ��� ;	/� ¬�(")* )".�5�C4�  �0.	�\�< �1393 �0.	�\�< � SW ~2022.(  

HC." ( � �,�   �<%0 ��2 

Q/4   �(��12 �1�b� (34	�
P.) �AUD_OPIN(. :"S  _-� C(  .(��   �	.56�"�
 �7  V"�A$   ���   �. ���   "I    (Cm 	� �
."S -E. (�� �7 ;	/� C	� ���D7 . 

�	��  �c$�   �(��12 �1�b�) �AUD_Tenur  :( ��� �.�A$ ��  �. (�.(���<  =���  �(��12 �1�/� �7�  =/i1�C    
�(��12� �	.� ��
�(� .	  7(� . 

�:.�4.  �(��12 �1�b�) �AUD_SIZE(  :"I  _-�C(   �/</� �  ��  �.�\"	/K  (6.  0��:��  ��(��12    	� .	  7(�
�	(� �	/� ���� �(��12� m 	� � I" ��� ���� ��/�4C;	/cD".(  -E. (�� ���C	�  ���D7. 

d2��25=. �(��12) �AUD_Fee(	�O= ��  �. (�.(� :"k- ,K CA�  d2 ��,���25=. ��(��12 .  
� C." (� �,�   !�.-� � 

�".	.� k-"	�O=) �<LNASSETS(	�O= :"k- ,KCA� .	.� Q/�8��"�<�   ~ 7(� 

=�� �(<.) �DEBT :(1M$Ck <�� Q/�8���< .	.� Q/�8� ���"�<�   7(� ~ 

.	.� ��:���"�< )ROA :( �/��$�C���  1M$Ck .	.� Q/�8� (��"�<�   	�> ����~ 

w�12�D-!�"	�  �  ��/>/�  )INHERENT  :(w�12  Q/�8���<  	�" D-!��   �/>/�  ��  1M$  @�7Ck    Q/�8�  (�
.	.��" �<�  ~ 7(� 

 ��	) '�(!SALEG( : ��	� ~V,^ ��� ��  1,4  7(� '�(! ��	 

�8$"�  ;	/� �H.	.�<�  =��) �RESTATEMENT:(   $	/� 	��    ��� 	�  7(� �7t  ;	/� �<�  =���  �8$ .	 " �  
 ��� ���� ��/�4 �H.	."I m 	� �C(  .";	/cD  ~(�� 
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) 0�D7	�7EMP :( ~ 7(� 0�D7	�7 �.�A$ 	)> 

 7(� S� )AGE:(  	�O= (�.(�"k- ,KCA�  ��� �.�A$�"�< �F$ :. �7 Cp �  7(���	)6 ~  
:"0�  7(� )LOSS:(  $	/� 	��  ��� 	�  7(� �7t :"0�  ��� ���� ��(7 �`!. "I m 	� � C( .";	/cD  ~(�� 

 AD� ;.(N. �(-D7 )IND(�� o"�D� ("�� �.(� � I" (34 �	/�  AD� �.(� :(~  
-D7 ��� ;.(N. �( )Year ��� ("�� �.(� � I" (34 �	/� ��� �.(� :((�� �< ~  
 

�./�0 �,  �,�9�  

	��9  C�/$� �  _-�C�<(�    	� R<�U* ���>  2  �H.	.  . . �. ��� "S   ���>  _-� Rt� �� V���C�<(�  *C�-�/  �:	. �� � �  
  . �. ���>  2  � CO4�CS  	�O="k-  ,KCA�  ��<:�	  EF$C(  2  '	.56�(��1  .	  �359/4  �  0�`4��<�  .�c$  �	���  

 7(� 	� Z(��12 �<�  �4/�4  5C4(M$"?�,  4 � ��� ��Ck  ��/�  09 (n7.�2 �712 �(��12 0��:�� �� l/�(��    �7  �.
�����"-� .(�� �c$ �	�� � �	.�4  .  

���>  2.  R<�U* ��<(C_-� ��C�/$ 	��9  

�-!�" :o,D�R<�U* ��<  

D!�-   �.�6��  �,��C." ���J6% ��"K  

 ��C." L�
   ��C." �"M5   N��
��"   �
��"   �O����  GP���  
  +��Q
�

 ���<"  
��!6)   ����8�  

 '	.56(CEF$ ��(��12  DAYS 360/4 448/4 493/5 944/2 377/0 585/0 -  760/2  
 ��(��12 ��c$ �	��  AUDTENURE  421/3 000/3  000/12  000/1  416/2  421/1  863/4  

d2 ��(��12 ��25=.  AUDOFEE 202/7  178/7 474/13  929/2 171/1  596/0  038/5  
 �".	.� k-"	�O=�<  LNASSETS 329/14  193/14  821/20  166/10  513/1  707/0  414/4  
 �=�� �(<.  DEBT 545/0  550/0  077/2  013/0  229/0  495/0  681/5  
�".	.� ��:���<  ROA 159/0  134/0  844/0  581/0 -  168/0  535/0  819/3  

 w�12�D-!�"	� ��/>/��  INHERENT 524/0  525/0  969/0  001/0  203/0  122/0 -  257/2  
 '�(! ��	  SALEG 321/0  257/0  207/1  276/0 -  397/0  599/0  674/2  

0�D7	�7  EMP 887/26  809/20  103/238  000/4 194/25  179/5  131/27  
  7(� S�  AGE 885/2  890/2  174/4  693/0  447/0  295/0 -  956/3  

F-  (R0 � ��J) ��T�� ��  �,��C." ���J6% ��"K  

 ��C."   ��U.#� 
  ���<%

GP���  

  ���<%

 �O����  

  �
����/

GP��� 

  �
����/

 �O���� 

  ���<%

  '�,�8"  
  

  

�6�CLC*�(O�	.56 �=��  FRC 857  683  56 ��	�  44 ��	�  1540      
 ��(��12 (34	�
P.  Audit_Opin 931  609  60 ��	�  40 ��	�  1540      

 �:.�4. �1�/���(��12  Audit_Size 1253  287  81 ��	�  19 ��	�  1540      
 �H.	. �"�8$  Restatement 549  991  37 ��	�  63 ��	�  1540      

0�":�<�  Loss 1387  153  90 ��	�  10 ��	�  1540      
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�H�849 :.  	� �7  ���>2    f/cE 	� ���"�(6 �	� (I" � (��) �
>� �� ��<(C_-� ��C�/$ 	��9 w Rt�
  Z��.(� . �. ��� (7y �<(C_-� :. I"(< I"  =�2 � (��  =�2 �4.�.(! ��	� ��<(C_-� S".  ���>2�  44    ��	�

 7(� :..	.� �<�  * CL C6��  (O�	.56�  =���  �C
$ �X�.� ��  �=�� ��
$	/�  ��$CM�  ��/��4.  .40  '	.56 ��	��< �  
 0��(��12 �/,M�(Cm 5C4 (M$ � ��/�"?�,  19  7(� �4/�4 :. ��	��(��12 0��:�� u�/$ �<�� �(��12�  ���  .�4.  
7�/ V6"TK��  B��  �,�9� 

	�  .(>.  1t4 ��6�  �(6	 ���C 4/�  T(! 0/�:9C�    0/�:9 :. ����-�. ��  .�-�. ���.F  =C (�   SC� 	� �DO�<�4 �/>� 
� �t`� oK�M�� t`$ �A� p�� .��(6C� :/$ Q/4"o A$ �V4�* V\� �� �< ��.�CCS   ��N ;.(N."�  !��c$ ;.(N.�  ��

 �	(� S���< 0/�:9� �-4 �7  �. ���"a �< 0/�:9�   	� 	/7)� ���>3  . �. ��� �H.	.  
 

  ���>3.   0/�:9F S���< � (�C=  �CT(! ��� ��< ��.� o":/$ Q/4 SCCA$ �.(� ��.  

 V6"TK W6
   V6"TK '��"K    ��TK �=��    ����-<" X��   �Y�.
 

 0/�:9F   (�C= 662/16 138/139  000/0 � V4�* "  �. ]��D� ��� .(>. 	� �-  
 S���< 0/�:9  872/38 12 000/0   ��N ;.(N. �.(>. �� V4�*  

�-!�" :o,D�R<�U* ��<  
  

�>/$ ��  	.��DA� BX��    �	��9F  =C(�    �S���< 0/�:9    	�  ���>3  ���. �CT(! 0/�:9 ��� �.(� ���.� '�	 :. �<�  
�4�*�   ��     ��N ;.(N.����-�.  ���/�.  	�    ���>4  .(T �	�9(� "]  �(6	C4/ �   .(��    (< "I  _-� :.C �<(�  *CR�C S    ���

�(6	C4/� T(! 0/�:9C �� ��.  . �. ��� �H.	.  
  ���>4.  �CT(! 0/�:9 a"�-4 ��. 

 ��C."   ��;
   Z0�7  ���<" +��Q
�  '��"K  �%   ����-<" X��  

 �=�� �(O�	.56 �6�CLC*  FRC 215/0 019/0  423/11 000/0  
 ��(��12 (34	�
P.  Audit_Opin 117/0  018/0  534/6 000/0  

�6�CLC* �� ��(��12 (34	�
P. V��A$  Audit_Opin*FRC  128/0 -  024/0  223/5 -  000/0  
 �".	.� k-"	�O=�<  LNASSETS 003/0 -  006/0  053/0 -  958/0  
 �=�� �(<.  DEBT 050/0  039/0  308/1 191/0  
�".	.� ��:���<  ROA 180/0 -  056/0  233/3 -  001/0  

 ��/>/� � �D-!�"	� w�12  INHERENT 180/0 -  038/0  717/4 -  000/0  
 '�(! ��	  SALEG 007/0 -  016/0  429/0 -  668/0  
 �H.	. �"�8$ Restatement 018/0  013/0  438/1  151/0  

0�D7	�7  EMP 000/0  000/0  611/1  107/0  
  7(� S�  AGE 086/0  016/0  251/5  000/0  

0�":  Loss 046/0  021/0  174/2 030/0 

SCCA$ ]"(T  559/0  �	��9F  223/42  
V"�A$ SCCA$ ]"(T ���  546/0 	��9 �	.��DA� BX��F  000/0 

�	��9  0/1$.� SC�	��  859/1  

�-!�" :o,D�R<�U* ��< 
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"�-!��<  �  ���>4  . �7 �.� 0�`4"S   �7 BX� 	� ����    ��/� 	.��DA�Z��.(� �  �	�� �	��9CS    V\`� 0/1$.�
�(6	C0/  � � �	.�4 �/>� wy�7CS  .5>.�  O-1,�< �gE.�  (�"=��  �	.�4 �/>�.    Z��.(�(T"]  A$CCS  �A$"V  ��� 

(M$"?�, 54 _$ ��	�CC;.( _-� 	�C( _-� u�/$ ��-1�.�C �<(�  T/$C��� ,$CCS    . �. ��� 

" Z��.(��-!� �<  �  ���>4  �* CLC6��  (O�	.56�  =���  ��   EF$C(  �(��12 '	.56 	��   �X�.	  	.��DA� �  ,n��    �-�.�
  . �. SCDL�<�(��12 �1�/� (34	�
P.�    �X�.	* CL C6��  (O�	.56�  =���  �� EF$C(   �(��12 '	.56 	��    V"�A$ .	

�"��4 ��  .�� �C"�$ R<�U* ��. �CT(! �(D". :." .�/��-!� �<  � 0�`4��<�  �A$ (34	�
P. "V   0��(��12 ���    (CE�$ ��
��  ��=��  �(O�	.56  �6�CLC*  �/>�  ;	/�  	�  �  �-�.�   ,n�  �X�.	  ��(��12  '	.56  �6�CLC*  �X�.	  �4./$

 .�"��4 Z/\A� .	 '	.56 	� (CE�$ �� �=�� �(O�	.56 

	�  _-� �	/�C(   �<�  =(-D7�   . 	�"S  � 0/�:9� $0./  : �  7(� S� �7  �6"0�  �(��12 '	.56 	��  N�$C(     ,n�
	.��DA� �� �-�.�.	.� ��:�� p\�(� � �4.�"	� w�12 ��<" D-!�� �/>/� ��  E�$ (� @�7 C( �(��12 '	.56 	�� N�$C (  

�D�� 	.��DA� ��  ."��8 ��(7 �4. �� 	� �"(  A� �X�.	 �	./� 	.��D� ��<�`� .�`4 

7�/ V6"TK��  L��  �,�9� 

�	/� 	� ���. �CT(! 0/�:9 ��� �D4��<  �(6	 ���C 4/�  T(! 0/�:9C�    �����>/$ �� 5C4   	.��DA� BX��    �	��9F  =C(�  
  �S���< 0/�:9  ��.� '�	 :.�<�  �4�*�  ��     ��N ;.(N.�� ����-�.�/��-4 �7 "a   �< 0/�:9�    	� 	/7)�  ���>5    �H.	.

  . �. ���  
  ���>5.   0/�:9F  �CT(! ��� ��< ��.� o":/$ Q/4 SCCA$ �.(� S���< � (�C= ���  

 V6"TK W6
   V6"TK '��"K    ��TK �=��  
  X��

  ����-<"  
 �Y�.
  

 0/�:9F   (�C= 882/16 )138/139 (  000/0 �-"� V4�*   �. ]��D� ��� .(>. 	� 

 S���< 0/�:9  215/40 12 000/0   ��N ;.(N. �.(>. �� V4�*  
�-!�" :o,D�R<�U* ��<  

  

�>/$ ��  	.��DA� BX��    �	��9F  =C(�    �S���< 0/�:9    	�  ���>5    ���� �CT(! 0/�:9 ��� �.(���.� '�	 :.�< �  
�4�*�  ��     ��N ;.(N.����-�.  ���/�.  	�    ���>6  .(T �	�9(� "]  �(6	C 4/�   .(��    (< "I  _-� :.C �<(�  * CR  �CS    ���

�(6	C4/� T(! 0/�:9C� ���   . �. ��� �H.	.  
 ���>6 � 0�`4� . �7 �<�"S �7 BX� 	� ����  ��/� 	.��DA��� �>/$ �� �	�� �	��9CS � 0/1$.��0./$   �7  �6

�(6	 V\`�C0/  � � �	.�4 �/>� wy�7CS  .5>.�  �< �gE.O-1,�  (�"=��    .�	.�4 �/>�  Z��.(� SCDL�<(T" ]  
A$CCS (M$"?�,  56 _$ ��	�CC ;.( _-� 	�C( _-� u�/$ ��-1�.�C�<(�  T/$C���  ,$CCS  . �. ��� 

��    �� �>/$  ;��gK.(T  �<(C_-� ]"	.��DA� BX� ��  09  ���> 	� �<6  �*CL C6��   (O�	.56�  =���� �  EF$C(    	�
�(��12  '	.56�  �X�.	   	.��DA�   ,n��  DL�<  . �.  �-�.�C�S   �c$  �	���  �(��12  �1�b��    �X�.	 *CL C6��  

(O�	.56�  =���� �  EF$C (  �(��12 '	.56 	�� �� V"�A$ .	.�D7 �� �C"�$ R<�U* ��� �CT(! �(D". :..�/�  
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  ���>6 . �CT(! 0/�:9 a"�-4 ��� 

 ��C."   ��;
   Z0�7 
  +��Q
�

 ���<" 
'��"K  �% 

  X��

  ����-<"  

 �(O�	.56 �6�CLC* �=��  FRC 116/0 022/0  341/5 000/0 

 ��(��12 �1�b� ��c$ �	��  AUDTENURE 005/0  003/0  380/1  168/0  
 �6�CLC* �� ��c$ �	�� V��A$  AUDTENURE*FRC  013/0  005/0  675/2  008/0  

 �".	.� k-"	�O=�<  LNASSETS 003/0 -  005/0  657/0 -  512/0  
 �=�� �(<.  DEBT 032/0  044/0  724/0  469/0  
�".	.� ��:���<  ROA 219/0 -  059/0  790/3  000/0  

 ��/>/� � �D-!�"	� w�12  INHERENT 190/0 -  040/0  716/4 -  000/0  
 '�(! ��	  SALEG 010/0 -  016/0  591/0 -  554/0  
 �H.	. �"�8$  Restatement 025/0  012/0  061/2  040/0  

0�D7	�7  EMP 000/0  000/0  989/0  323/0  
  7(� S�  AGE 082/0  016/0  115/5  000/0  

0�":  Loss 044/0  021/0  139/2  033/0  
SCCA$ ]"(T  577/0   �	��9F  293/45 

V"�A$ SCCA$ ]"(T ���  564/0  �	��9 � 	.��DA� BX�F  000/0    
 0/1$.� SC�	�� �	��9  875/1    

�-!�" :o,D�R<�U* ��<  
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  .	 '	.56_-� �	/� 	� .�D7 Z/\A� .	C(   �<�  =(-D7�  . 	�"S  � 0/�:9� 0./$  �8$ �7  �6" �  : �  7(� S� ��H.	." 0�  
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  ���>7.   0/�:9F S���< � (�C=  �/� �CT(! ��� ��< ��.� o":/$ Q/4 SCCA$ �.(�  

 V6"TK W6
  
  '��"K

 V6"TK  

 �=��

  ��TK  

  X��

  ����-<"  
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 0/�:9F   (�C= 818/16 138/139  000/0 � V4�* "  �. ]��D� ��� .(>. 	� �-  
 S���< 0/�:9  733/42 12  000/0   ��N ;.(N. �.(>. �� V4�*  

�-!�" :o,D�R<�U* ��<  
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	�    ���>8  .(T �	�9(�" ]  �(6	C 4/�   .(��    (<" I  _-� :.C�<(�  *C R  �CS  �(6	 ���C4/�  T(! 0/�:9C�    �/�
. �. ��� �H.	.  

  ���>8.  �/� �CT(! 0/�:9 a"�-4  

 ��C."   ��;
   Z0�7  ���<" +��Q
�  '��"K  �%    ����-<" X��  

 �=�� �(O�	.56 �6�CLC*  FRC 135/0 016/0  599/8 000/0  
 �1�/� �:.�4.��(��12  Audit_Size 047/0  022/0  128/2  033/0  

��(��12 �:.�4. V��A$ �6�CLC* ��  Audit_Size*FRC  094/0  032/0  919/2  004/0  
 �".	.� k-"	�O=�<  LNASSETS 003/0 -  006/0  033/0 -  974/0  
 �=�� �(<.  DEBT 012/0  038/0  312/0  755/0  
�".	.� ��:���<  ROA 205/0 -  056/0  671/3 -  000/0  

 ��/>/� � �D-!�"	� w�12  INHERENT 167/0 -  038/0  355/4 -  000/0  
 '�(! ��	  SALEG 013/0 -  016/0  821/0 -  412/0 -  
 �H.	. �"�8$  Restatement 026/0  013/0  058/2  040/0  

0�D7	�7  EMP 000/0  000/0  394/0  694/0  
  7(� S�  AGE 070/0  016/0  268/4  000/0  

0�":  Loss 047/0  021/0  280/2  023/0  
SCCA$ ]"(T  569/0  �	��9F  987/43  

V"�A$ SCCA$ ]"(T ���  556/0  �	��9 �	.��DA� BX�F  000/0 

 0/1$.� SC�	�� �	��9 857/1  

�-!�" :o,D�R<�U* ��<  
  

  ���>8    0�`4���<�  . �7"S  �7 BX� 	� ����    � ��/� 	.��DA�  Z��.(��	�� �	��9CS  �(6	 V\`� 0/1$.�C0/  
� � �	.�4 �/>� wy�7CS   .5>.�  O-1,�< �gE.�  (�"=��  (T .�	.�4 �/>�"]  A$CCS  �A$ "V  ���  � 0�`4��<�    �7

(M$"?�, 55 _$ ��	�CC;.( _-� 	�C( _-� u�/$ ��-1�.�C �<(�  T/$C��� ,$CCS    . �. ��� 

(T �� �>/$ ��"]    �<(C_-�	.��DA� BX� ��    	� �
49  ���>8  �* CLC6��   (O�	.56�  =���    ��EF$ C(  �(��12 '	.56 	� �  
�X�.	   	.��DA� �  ,n��  DL�< . �. �-�.�C S  �(��12 �1�/� �:.�4. V��A$�  * �� CLC6� �  (O�	.56 �  =���  EF$ (� C(  

�(��12 '	.56 	��  NF$C(  	.��DA� �  ,n��    . �. �-�.��� �C"�$ R<�U* �/� �CT(! �(D". :.�/�    �� �>/$��"�-!� �<  
��0./$  �2 �$ Z(��12 �:.�4.  �6  ��(��12 '	.56 (CE�$ � �=�� �(O�	.56 �6�CLC* �X�.	 ���  ��.� R<�7 .	

 �. .. ��"S .�D7 Z/\A� .	 	/7)� �X�.	 �-14./-4 Z(��12 �:.�4. �/>� 

	�  _-� �	/� C(  �<�  =(-D7 �  . 	� "S  � 0/�:9� 0./$  �8$  �6" �: �  7(� S� ��H.	."0�  E�$ (� C(   �(��12 '	.56 	��  
N�$C(  	.��DA� �  ,n��  .	.� ��:�� p\�(� � �4. �-�.��"  	� w�12 ��<"D-!��   �/>/� ��  E�$ (� @�7C(    '	.56 	�

�(��12�  N�$C(  �D��  	.��DA� �� . "��8 ��(7 � �4.	� �� "( 	.��DA� �X�.	 �	./��  *C.� .�`4  
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7�/ V6"TK��   �,�9� L���) 

�	/� 	�  �(6	 ���C4/�  T(! 0/�:9C�  �	�
W  ��>/$ �� 5C4  	.��DA� BX� �    �	��9F  =C(�    �S���< 0/�:9    	�  ���>
9 ���.� '�	 :.�<�  �4�*� ��     ��N ;.(N.�� ����-�..�/�  
  

  ���>9  . 0/�:9F  �	�
W �CT(! ��� ��< ��.� o":/$ Q/4 SCCA$ �.(� S���< � (�C=  

 V6"TK W6
   V6"TK '��"K    ��TK �=��  
  X��

  ����-<"  
 �Y�.
  

 0/�:9F   (�C= 818/16 138/139  000/0  V4�* "�  �. ]��D� ��� .(>. 	� �-  
 S���< 0/�:9  733/42 12 000/0   ��N ;.(N. �.(>. �� V4�*  

�-!�" :o,D�R<�U* ��<  
  

	�    ���>10  .(T �	�9(�"]  �(6	C4/�  .(��    (< "I  _-� :.C�<(�  * CR  �CS  �(6	 ��� C4/�  T(! 0/�:9C�    �	�
W
. �. ��� �H.	. 

  ���>10.  �	�
W �CT(! 0/�:9 a"�-4 

 ��C."   ��;
   Z0�7 
  +��Q
�

 ���<"  
'��"K  �%  

  X��

  ����-<"  

 �=�� �(O�	.56 �6�CLC*  FRC 198/0 - 075/0  624/2 - 009/0  
d2 ��(��12 ��25=.  AUDOFEE 018/0 -  009/0  937/1 -  053/0  

 d2 V��A$ ��25=. �6�CLC* �� Z(��12  AUDOFEE*FRC  048/0  010/0  761/4  000/0  
 �".	.� k-"	�O=�<  LNASSETS 004/0 -  006/0  665/0 -  506/0  
 �=�� �(<. DEBT 044/0  038/0  183/1  237/0  
�".	.� ��:���<  ROA 201/0 -  055/0  634/3 -  000/0  

 w�12��/>/�� �D-!�"	� INHERENT 151/0 -  038/0  958/3 -  000/0  
 '�(! ��	 SALEG 009/0 -  016/0  597/0 -  551/0  
 �H.	. �"�8$  Restatement 026/0  013/0  070/2  039/0  

0�D7	�7 EMP 000/0  000/0  104/1  270/0  
  7(� S� AGE 089/0  016/0  434/5  000/0  

0�":  Loss 037/0  021/0  782/1  075/0  
SCCA$ ]"(T  572/0   �	��9F  485/44  

V"�A$ SCCA$ ]"(T ���  559/0  	��9 �	.��DA� BX�F  000/0 

 0/1$.� SC�	�� �	��9  860/1  

�-!�" :o,D�R<�U* ��<  
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.5!. ��"R EF$ 	�C( (O�	.56 � =��� ���   �(O�	.56 �6�CLC* �/>� ;	/� 	� ($@�� ��(��12 ��25=. d2 �� .)=
. �.� 	�3-4. .	 ��(��12 '	.56 (CE�$ R<�7 0./$ ��4 �=��  	�  _-� �	/�C (   �<�  =(-D7 �  . 	�"S  � 0/�:9�0./$  

�8$ �7  �6" �E�$ (�  7(� S� � �H.	.C(  �(��12 '	.56�  N�$C(  	.��DA� �  ,n��    ��:�� p\�(� � �4. �-�.�.	.��"  
	� w�12 ��< "D-!��   �/>/� ��  E�$ (� @�7 C(  �(��12 '	.56 	��  N�$C(  �D��   	.��DA� � �  ."��8  ��(7�� 	� � �4."  (
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[Q�  �  �Y�.
 ���  

�� ��(��12  C�C7 �  7(� ��< �6U"� (CN�$  �$ ��(��12 '	.56 (CE�$  ��CLC* 	�-E�� �J(K I" :. .����

  (O"� J(K :. . �. (N/� ��(��12 '	.56 (CEF$ (� ��(6 �MC��$ �=�� ��
$	/� �C
$ � �	�8$ ��(6 I" 	�  7(�

  R<�U* ��-�.	 S". 	� .�4	.� RM4 ��(��12 '	.56 (CEF$ 	� ��(��12  C�C7 � (34	�
P. Q/4 �� u,$(� V�./�

�7 �-E.�(* Q/T/� S".  �� (T�2    ��MC��$  �=�� ��
$	/� �C
$  VC=�� �=�� �(O�	.56 �6�CLC* �/>� ;	/� 	�

�� �:.�4. �W �$ ��(��12  C�C7 � (34	�
P.V"�A$ RM4 �4./$  �H.	. (CEF$ � �=�� �(O�	.56 �6�CLC* �X�.	 (� ��DD7

.� ��(��12 '	.56 .���� �-�  

�-!�"   ,n� �X�.	 ��(��12 '	.56 	� (CEF$ �� �=�� �(O�	.56 �6�CLC* �7 �.� 0�`4 ��. �CT(! 0/�:9 	� �<
  '	.56 	� (CEF$ (� �=�� �(O�	.56 �6�CLC* �� ��(��12 �1�/� (34	�
P. V��A$ SCDL�< . �. �-�.� �	.��DA� �

�-!�" . �. �-�.� �	.��DA� � ��D� (CNF$ ��(��12�� 0�`4 �<  �X�.	 �-14./$ �0��(��12 ��� V"�A$ (34	�
P. �7 �<�
 �-2 � ��(7 Z/\A� �	.��DA� ;	/� �� .	 ��(��12 '	.56 �H.	. 	� (CEF$ � �=�� �(O�	.56 �6�CLC* SC�  ,n�

�-!�" S". .�/� ��(��12 '	.56 �H.	.  	� (CEF$ R<�7 �� (8D� 5C4 �(O�	.56 	� �6�CLC* �/>� ;	/� 	�  �<
4 JgE(�{	5� a"�- ) 0.	�\�< � V�.1397  '	.56 V"�A$ �	./� �/>� ;	/� 	� �7 �4�(7 0�C� 0�49 .(": . �. (

��	(� ���(��120��: ��(��12 ��<  �H.	. 	� ��=��-2. ���`� �	./� (O"� S-!�" �.(� 5C4 Z(��12 � �/+� �+<./E (�
�3!��� �/+E '	.56 ��OD<��:�� �(+E �+� �(-+`C� �	�7�� ��i1� S". �7 �<�  .	 ��(��12 '	.56 (CEF$ �4./$
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