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Abstract:

This study examines the impact of collaboration corporate culture on audit
fees in companies listed on the Tehran Stock Exchange. To achieve this,
textual analysis of board reports is used to quantitatively assess cultural
dimensions. While previous research has predominantly focused on financial
and guantitative factors in determining audit fees, the role of organizational
culture, particularly collaborative culture, has been less explored. The data for
this study were collected from financial reports and board activity reports of
listed companies over the period from 2018 to 2024, with 100 companies
selected using a systematic sampling method. For data analysis, regression
methods and textual analysis using JavaScript programming language were
employed. The empirical findings indicate that a stronger collaborative culture
is significantly associated with higher audit fees in Iranian companies. This
result, contrary to Western evidence, suggests that trust and in-group
connections within collaborative environments can increase audit complexity
and perceived risk. The findings highlight the importance of considering
cultural context in audit economics and emphasize the need to incorporate
cultural dimensions in risk assessment and audit fee determination by auditors
and policymakers.

Keywords: Corporate Culture, Collaboration Culture, Textual Analysis,

Audit Fee, Audit effort

/Copyrights @

This license only allowing others to download your works and share
them with others as long as they credit you, but they can’t change them
in any way or use them commercial. /



mailto:ahm.moradi@mail.sbu.ac.ir




gy dlo

AY=YRamio VF+Folasl 5 )l odd)s opled coms Jlo — 6,18, 5 o33, (6, lulu aclilabys
fow b a0 3> 1,55 ) 1en Slo jluin 5 o dlai
oo Julowigdy 32 0 599
0313 J20 s> Mo ' 83! 50 Loy

VERLYIYS iy Gsb VPFLYSY bl b

TR

LS 10 50 (o plax dox iG> 0 156 500 SlojluSin b 250 (o) 4 g% 0

sl (e Jelo 5l gshase b (sl w35l nsa s ol Glogl g 5o esdatdpdy
S 0 ol sa solitnl (oS S jgos by olul Lioiw gz opeciin collad
i Wlodgs 35 pate cw plnr dax 13> s 18 (oS g o Julge p Boee ooy Sliiss
g ol lrosls il aid T 18 az g3 50 eS 56 Sen Sk 8 0% g o Slojln i ,8
VECY BOYAY Sl o3h o owysr oS 15 o paecis sla iyl 5 Jbo sloi,ls )
d‘ﬁ .\.\3|cd.;'é; ol gl u‘}Jm S ledian B3> o9y L J]...a Voo goad Ls)jiég.?-
Gt Sl lglor cgiaal b5 51 ool b (ite o 3 cygems S5 slagig, 5l ool Julos
b A 1,56 Ken Kinyd S 45 aas oo Li o beatil Cawl ond 413, o

Y ESPPCERE | IO [P JOUSI T P PNC g INPSPUSt | S [+ P N Ut
Sty 5 Stz Wi (23,5095 Sz g olaisl & sl T Sl (8 walyd
olaidl jo Ko 8 C8l 4 azgh Coenl gl cpl gl s ol cw ples 0al STl
Blod 508 9 WS o0 iz p ) S b homis )3 (e JoloS lagty) 05 g (ou b
0SB0 1) a8 canlin 5 o pleas Lawgs dos 5o s 9 Sans, b)) 50 (Ko 8 olal

IREX PPt

ceo e dom 3l 3> e oyie Judotisdy jm o 56, Ken Ko )b o ile sl Kin 8 1 guudS OlodS

ul].:‘ au|).¢f i S oKisls ‘(_g)‘..\gl..o 9 o pde IRV “_g)L_\gLM} cj)f ‘A.i‘;)‘ LS""L;":")K N

ahm.moradi@mail.sbu.ac.ir

(Jgimn 06Xy 3i) ulj.:l TSN T W o8zl gl g Sy pie 0aSiils o5 sl 05,5 (Lol Y

m_safarzadeh@sbu.ac.ir



mailto:ahm.moradi@mail.sbu.ac.ir
mailto:m_safarzadeh@sbu.ac.ir

VEv £ a9l o599 8 lowd (opd JUw ¢5,U8y g o)) (5 Il dolilad 9> Y

1doudo —)

9 s)b) Q)L.\ftsa ‘5«.0))[.»0 u...a.s).v 456))‘ aQ 4:>5; l; UT u...uu OBDL; 9 LS“)"L"D w,ﬂy
e Glpl el g 5 Ml 052 55 5w 9 (aulS Dlegdge ol (S (OVF ) () Sen
ol 9 ‘5>3L‘)Ja.a) d)‘ml.m? ém suS).w O)L\a‘ aile LSQS J.Q‘BQ ).UT.' Cod Q‘)“‘ )2 9990
aS Wloals )lis susie Slalllas 3 jfs (13 (VWA (Gl 5 conSll) Sldos (Sauzen s (VYA (g lae
Ol plen gin M 9 5WL S, Lo @ ¢ poduzty u>Jl.:: stSlu b g ).uf)).s L AW
A ) o iy g (e AT (gl Slolis 5 okl lae) wiS o el (6 i dox 5>
oS JSis agle aile gyl slo S5g copmizmen (YN F (S5 wilbgo VAL Sigemm
‘S:l:JLL:m (\Y‘Q; 50‘)&4.@903|)wL&) ..\wl: M‘QM)" G..JJJLMD le‘y);w‘y‘sc LS"’))JL‘O
09 helos Julos b ailes 57 M (VF-Y) e 5 ulie g (VT4 s 5 4l j5nle wiile
a3 a8l )| ez Ml 5 s 2] 8 5l (6 5 380 it ¢ Jlo sla b )5S SUls g o pancie jaass
o9 shiad 0 d 6 Sed Kim 3 gty o Slojl Sidp i pgas o (6K e Ll
S5t sl Sin sl (&S e 55 oo al 45 o scde oSl ol 005 0523 o
WL3) Cal 00l gy p oS ST Gl 0 cwplus aes i o o IS 6 Ken Kin )
Jole SO lgie 4 a5 Glojle Ko 84S wiloaw ) axs cpl 4 )| Kighs gl Sl 0 (VY
(ol & bgy o Sloendl (675 IS5 10 (498 HB (8 I o0 398 g0 12 0 Lol o5y
Shojlw K23 (VFY  Sog> 9 600 Vo V0 Ko 5 J VTV () Ko 5 2) 2l ails
Q3 oo S5 lojl S ol ol Slos g L) a8 s o o)Ll S i glo lowia g b ol oy i3,
WS g0 a5 1) S e Blaal 4y Slows gl (LSS 5 g (6508 e o ula 050 S 8
oS I 5 Sen Simp (Y-VY (o Keo g alal ) 3,105 o b olojlo 0 ,Shoe 5 S Lao g
ol Laome Ky b gy oo arlin | glald (Kin b ogie a4 i, oty szl s
LYY (3365 5 59,005 095 o0 0uST S e CBlaal g Slatel oo 5 o 3] 40 4 39 o iy 55
Cupde ;o b & g5 e oo lojle slael o 3l bl g slazel sl Coge i3 g9 oy
5 9508) el U"J‘giu‘“‘” 35 Dbyl aiile G Hlraied b lelsy jo asly Jobs slacJlsd
(Yeof o Koo

oads K, pl Gl 10 o gl a3 5 Slojle Kin 8y bls | cw) p Coes
s 2o Ss o 1) Ko )8 aisle ogpuiial Jolge i iow il yin ol g oS o0 1y 5 ¢ ol

! Competing Values Framework (CVF)
2 Clan Culture



fyY weriow plns dos 15 L 1,5 6 ) od  Slo jLocsin 18 o alaly <601 0 9 0315 5000 55D

Jolge a5 Jo 30 (VN0 (o)) g gusT) alidh g0 5 95 o0 5,0 5,0 Zola g S geanS
Woads 8 )20 o s a3l 55 005 cypand olse fgicds = 55 03l g o o Slae aisle oS
S5 oIS 1 S 9)0 (KB (sla obgy VYA g lae ol 5 gl has 1 Sy 5 ils0)
S il (Sigz S0 sl LB 1 g y90 S lizped 45 San San b liia ]
loanl33 joboas S 1 ()] 10 o5 ol (98 ()b (ladame 10 g gl dox 3 2 (5 S0
O 5 5us5) 315 039 Cerenl (S 00 ST 093 (lapd 3 jome Slatel 5 Slad Laly, sl
Broid g Saler Jaze sbnl L 156, Sin )8 a5 das so LS i slayimgh (Y210
Pyl Gl LB oS g (Sebe (gsled Sy Wl oo dallad (6 K515 4 LSS
VoA GaShy g (Fga Ve -7 (o )Sed 5 (39,85) 390 (ol ol 5 S 4 joie ot
S oS wlosls (s 53 lalllas ol pl LY+ YY (S 5 0 Y)Y oSt  plal 5
Ly 9 (g plac ape (rlidl a3 5 (wplus O Al el Wi oo (558 156 e
5 09se rhae ool 5 poplac Lalgy 53 de Sz &S50 5l gyl o 4 golesel o
alal, nl oglT5 9 0, Sl st e 9 Oloj 4 (Sl Sladazme 3 S1E ol (6l
5 oo Siny p Slalor sloogad 5B 03 Baee ik 12 ol (Fl> ol
S bl 1) 093 0504, aas oo Kl Ul 4y 5 WS o w2l @ (5 IS Cd slasl il
XV e g Gl V2 VY ] (Ko 5 ST V- VO o Ko 5 () S oudas () 22

a5 Sl 0y 9o 5 Wlools &l f gl gulis 89290 ()20 Wlgd (ol B (5 LA A g5 D92 L
ool 5) ailey Ladls calisee Slacdl 13 o plo a3 GlakiB L 15 Koo S 3 136 5o S o
Sz 8 Vgone 28 sladasme )3 (VY0 (o 5 (J V-V (| Son 5 02 VIV (oK
oS 5 (nl Gl gl | el oot (oo gl 5108 i35 g (ol Sy AL 1S 6 Ko
IS e slacsin by po LYYV (Ko 5 2) WS o0 (A 5lal 5 FSas 05|,
A Glaayie & prie (Dldlbl g slael glaille s 4 Wgie S e Lol 350
slagiagh wiejls (K93 al (V2T (olKed 5 (ygmdl VYO (Ko 5 () 935 (gl
daly Gl o (Ale Jelge g Lyl 28 4 g 05 Az LS ) ke 93 p0 o5 Sl S (228
aox il b Lo (S Glagiagy (o 4 a5 OFT) ol fagy (wld p Gaizees 3l 0
gk 9 Slisizd pgle 59 Ogan M j0 VE N (JNYAY (Sloj ojly 0 o5 Jiuns (g gl
9 ol d Ll )l (o) & s jobo o (olgly 598 50 wCansl aiSlo  wilond y2iie !
OFY 0ld) cad a8 S O jg0 gyl dox 3l 3>



VE+E Ll 5l od3jo 8 lond D JUo 605,13 5 i)l (5l ulans doliad g3 124

WS o T S0l s lie Sy sslaz g cloa Ll 5 St b 3l g
5 D S G ) e ao g anie (G e Siajd IS sla gL
S &S (o0 (o p o pl (V1Y) (Ko 5 (2 (e Jolod 3,50 5l oalaiad b (V- VO o Ko
P aallas cnl 69l £ 53 b 09 oo (oo pla atrzo (2l L Ltolidl & e | S5 Kon S 3 L
5 Sl Wby e dox i (ol ealS el bl Sy (lgisar () Sen Sip b o)
a3 o e losg: 550t Jlo sl Ty Bras o |y oo dom Pl i sla s
o pde Caind Sodlad sl )55 sitie Judod jleslaial b pimen (Y VF (STl g aild g 6V T4 Y 0liB)
78 b ISl o5 5 ol ol iy 5o 5 S5 S S oS sy
P iy S polie b ojloge ;0B |, Kiagh 0S5, cul pslse pald |, S5 Gubide 0
ojp> > azy JB SHlbhy, Sorde S &5 WS lpul | IS )L cen) lah)lS
IAERARIRVITE O Qlﬁ)op@ Cgmto (ow pluc

loslocSin s b Lo )05 ole 5 ol jgpets il el gy cpl & allia sl
o joscio davosls Jalts gl (mlidi gy (rms 09050 W33 (oo plo e i3> (5 05 Cncd
28 e Al 025 Sl Sieghy laadl i 5005 oo i) v SoSSS
iy bty G 5 5 0055t oy (sloston 15 55 fKn Kot 8 o e o
ey Gly @barog 5 medd e L8 S 0,50 () laslys § Syl (o ples 2,
2350 W)l (gl aslllae )3 05lly (glo 1S g o]
Y el 3 (515 Sloo Y

(S0 e 5 8, 45 candls S e sl 5 Boygh 3l slegarme lgion | SlajlnSin 8
st o ol S5 st el Sn 3 (95 oty 5 b s JS | olee
2 95 o bl Slojles (5,5 mmendd sloaisl ) g la)ls, o IS o0 e i S L ol
Sinh 1 son sla gty (T VY (S 5 plal9) ol JUS b 5,5 oy ol
XY a2 5 55,55) 5bse Jals | clsh g Lo lias o) dincis eclol asile _Lolse
s S 5 STy 50 Skae 53 gage G2 5035 s |y ol oz 5 Zajgele S
5 9 o0 Fizme Sloj (lojls Sam B (Bly )T VY (Ko 5 ) 05 (o0 il L @
(V1) (5o 5 guusS (6l 2 S (6 om0 ()] sl ] Cley sl g il T LS,

! Social Identity Theory

2 Resource Dependency Theory
3 Institutional Theory

4 Corporate Culture



\ eyl dos s L 1,5 6 o2 SlojLocsin 18 o alaily <63 o g 031 5000 5S>

e85 T il olazel 1B 5 a3 1, Co e <8 5 Ky QLSS o5 il 4 as oo s
Pl 55 )5 plelie sl g 00 (apllas (iaio Laly, o o555 2Vl (69 052 5 S 5l09
S8des g Slojl Sam 3 (stie abal, (Sl 58 (TIA) e g gl gy aomsts oo
ol S

OAAY) (a5 5 s sl 00ks iy 5 il liieo ansgs _alises (slayb, 4y Slojlw i b
1) S8, oS o jgd 5 bagyeal o5 oo (sl 3l 2 55505 b " Ll 5 o )l5 gl 0502 lgisas ol 4
Gy yx5 S e gmlad Sl 5 oS lszeas 1) T (VAAY) cplis i S o)Ll im0 S
Wl dngs (L (S lSe 5 () )3l DAL 4 (S (sl 05)5 S gl a5 WS o
05 WS e iy 5 om0 segiialiy s ) lojlunSin b (148) ) Sad g sandlls und
o) 5 o ysly Kx 5 45" 0o ool (VR4 ) (ygmais 15 o rboto (6,500 51, oo los S (sl
bl Ty logles clacSin 3 (VAAY) gt S o e |y (oo S il 4 Cand sasle
P o Ty & iy & WS o (ol 98 g aly (18 (D08 SlaSin b 4 b g
ol gloslw

ol s Sl o d colils (ol (ilos il So Glprear () S ozl
ol sloasls aiey o Oty sl 3 wszily ol el wdbanug gl il
Bl JalSS (Slojls (sloossdy | (gramy ik Ay sl j9500 5 oal 3929 4 i (slaglejl
2 0SB ld (S5 58 o0 alalit ol am 53 ¢ 1B, (sl ) gzl (ol s (5
ol o )V ol ISE 15 a5 S 5 0l s 55 e ulol 1 (65500 ¢ IS 5 (6 ppdycillan
(6 5 b (glakud ains gliie glojle slaSin 3 Kby a5 098 oo alizre gy oz 4 pomio olal
S g0 S laplasl 4y (s (ol J 7S il ol 5 <) b Jl3k el b 2 8115
o)l e LSy Sy ol 09 Gnd g g8 bl g plulil |) 05 (Ko 8 sla s 5 o) b
Ve PS5 (39,08) o 9525 oSyl aled jo (lojen j50 0 (K28 0m oz cnl g S
5 Soalon 030 4 45 gy 5 (G930 SIS S 93 el (1B, lagn) oozl e 5
slosyaly & (23St ooby U )l o)l lapl ()l g (IS Laoe b laplejle ol
ST 5 S Ygemo o aST (Sialen 5 (L2 S505 a5 plaglele s laglesl
daigd 5 Ugngs aile i ls 55 503 (2 )15 Janzea b Julss oS plaglelo oS J> 50 S yoie (S
Sl Olye & ooz le (nl WS o0 S pete e sl ik o pled 9 i) 1) 095 slasl
oyl 9 (1B, slagile b ablie sl s3,0]) GlasSmena 5 Slojlo slabisy S50 3o S5
VYV Gpgmole 9 a2 72 N) (0355 9 009,88) WS (0 Jos by



VEv £ Hlmal 9l o599 8 lowd (od JUw ¢5 L8y g o)) (5 Il dolillad 9> \2d

(VIF () 9 (omad®y929) (B o))l wezsle sl i) S
KB g gyl

als ‘5;%)51)[5
&5 ail iy B ail iy
‘CAS)L.‘;‘M ‘fab.:mﬂ LgL;_M LY L) ng)lf)'L..: LgL:;m a
& lwaiailys bl Sl g

PRGSYI LR E

. ey slagzg > )
9 35 - 9 3
5 JrsS ailpin Cols) ail iy "

)
Woilys glaasy! 3 slize @

il $ S )55k

dﬁfo)'l.b"

‘uéy é_éjAdJ “_s_:l)lf m ‘5>LCLM:$ 46)5]d5w ADL;_L

Olgy o, Sles Sas @
Jrss s els

“S ey 3 s Sline &

B (iol38l s y90 00

(I 38 Kim s g ol 0 5 sl DB g S g S d ST Kin s

Olal &5 g gl o AL Sy 5 Olisly st e s jslsi g S
Sloster Senils aST .ol (091 5y 52 ST el (655055 5 alo)T s s e o oo 455 g2 ST,
WA g 3,84 patie Sleds b DY gams S (line 4y Coddan ol oz mle S g 0l 5
ety Gl WS (oo s 1) S 13, oy g Cansl i lidls 5 (g Sl Slosl IS
9% 9 Olgy Olesle o Lak> g o a3l del S slacaias il 5 wg3 slooaisS Sialen
Sl 0 855 o LS lojls cowsy (Sl g cyuileB el Jf5 65 5 oYU Conl ] ISiie
S el 8 pete (S St 9 el JURS! R QLSS Sy pie 09 g0 5 by 4 Oy,
acian 2l 08 Cad JS ol ol 35,05 | e Sl 5 U5, el Sin
FUZRPIUWC IR CONE S vOw ES R FOP WP P IRC GOt PR CEL JOW IS A GOSN SO SRR EueY



\a4 weriow plns dos s L 1,5 6 o2 Slo jLocSin 18 o alaly <601 0 9 031 5000 $SD

At S e Sl S Cuige 5 D anl (Sl 2 AT w3l e 455 pa LS ol
¢ Cibge ol (6 S o | b sl s 5 CBaal a4y dhiws 5 oo, Sl caantly 3503
(lojlrSims e mten ik 25 9 (B (6T Cead 398 g0 By 3985 9 L g el
VY (G395 5 9al8) Condl 9SS B

WSLs 5 (lbed Saa ) plpie 4 (izes oS SIS Sea p (e Sl Sn)
L > (SISl 355 o 5 snsd S 5380 Lol 88 el ol St 5 o35 055 oo
oasal | B, (o by)l gty 5o ade) Samd £5 cnl (V)Y (65 5 39,65 30 S s
2l e slasel g (5 oy o IS plonadl g2 (ala Sy 9 )l (V- 7) Kot g 090lS Lo
5 LS peaa o QLSS oSl Gl Slbls)l (plalaze iz 1 WS (o0 Cagl lojle
156 e San 8 0 (VoYY (e 5 o2 ¢ VoVO (Ko 5 () o)l o jome 5yl
Sloslo Caddyo g 098 oo (A pally S (S g 0yl 9 ledal) Gloie 4 by el 2,
Sl el Bro &5 w0l g0 oaumuin Gludl mlie Ddediy dnwgi g (JS e (glad alauly 4
Sin a5 83,5 ojb Slojles upie 5 cwlidanal> Slosl 4 pggie ol Lice 5 Shoe SteslisS
«ogloils iz 50 e e 3 ik 2 (e b (oSlealade laSin Sl 0 | 15 Ken
e 5 (590 80 (S5 L 18 5 (S0 ol Sl (grex Bap g S5 it sl )
355 ol ez sy o 53 a5 IS (olys iy oy S (Y4 IV o San g lal 5 Y+ -5
Slareas 1) 095 018 g ol dilagas 9 (598 W3l s daly, (in 3 g9 )l o W)l o ST &
WS S0 spe e 5 0 (F 5 Ol Olgsar ey ki oo S edlils SOl i
5 el Wl g 55 o oo el ploed] Lk sl iz ity i 5 (5 0ly 5
ol 3 Suddge a3 o (53b) et Vb g g (Staon sl Sl @l dngs @ Glojl
AT gloxl 5 S lae (29 S » plasle 9o iy S @ a5 b e 4 Sl
VN (095 9 39,08) WS e

JB1s 3 (5 fSam g plomal Sl DAL | 5 ST 2 1B, (slogny ) gzl 5o 15 s e 0y
lasl ()1 0 o8 Wed o aislis " laled S B gicas Ygomo bKim 3 cnl ol 05T lojle
9S0035 Laly) 155, Ken laSin b aiine K05 K0S 4 S5 0ol S liedy lojl
Sz 3 £g ol o0l ST ol ledl Jols 5 g oS mmenai 15 &S lien (SIS IS (s (o y
P e bS8 g9l D98 e (B eyl KaS 5 Blite Sleiiy 9 2l (oo S
QB o Canod] ol Lalg ) Las> g (g8 > dngi g j9el (LSS (g0 8 0l 4 aS Slalesle
65 08 ol (LSS T g0 48 el oL olonl aSim 5 ol 5 slo Fig 5| (o i

SloiloSom 3 3l awy pl alS o W sy Bue Sz 10 g b e b (S i sla i)



VEv £ Hlmal 9l o099 8 lowd (od JUw c5)ldy g o)) (5 Il dolilad 9> A

odaline wiyls oS b LS 2 s Gl 5 Sl Ly, 90 2 a5 6,5 lodaze )0 i
e fge Hlajls 10 Do e S1alS 5 Vb dmgy Lab (gl |55 Kan (slaSin § 05l 00
Sl wiS oo W S e Slaal 385 5 KuSy 5l Calex ly b sk 4 (LS
Olpeas ey jiin W)ls (itde dzg (SISl slajls 4 San 3 gg cnl b laglesl
g oo oK b ol cla il S il g o i ilom g alliasgs o5 clolaima
P & D plp 50 Chpdn g xS e Gladl 8 (g S 4l 0 9 LB, 5 e s
0 opl 505 (S )98 50 b gy (pizmes (Vo7 oK 5 (49,0l5) 23l (B slalaee
S 8 g Sl Ol e Fgl g ST L8 T ale g Sllee Glateilin » (Sun)
sk OFF (Ien 5 ol Cal allls oSk Gl (g lline
wile Glesls (JEIs (slaary loias 258 e oy plasles S Copateds e o Sl a8 SlejluSin b
loiele 0 ol slavsly &b wad e )13 pbees |, (LS 3 9 5 ) o Slles slavul 2
S (VYT 685 5 55 1297 etz 9 Ghlg) e B3k 55 550 IS slao S, 5 (SeS>
23 )13 586 Lo |y (g pla ol 3o elinns ;ud g raine O )90 Wi g0 DIl st gl
el g0 Slebs (W) 20,5 e adlie 95 900 4 lFi o0 ) ()1 (ol 4o iG>
oy Jelodisn 128 (ol (s i 2 g Sy (2) 5 oo (sl £330 0 p0 8 plnl sl
5 s o (s gloanTas e |, ol a5 Codd gl | Sgopes 3)uilid (glojg (555 Cund
SSger) WS (o )3 djlae Sod — (J b ogill Slapk 5 (e 9aled wg ae
aox Yl Sile ao3 oo HUid oazie VLI o Y Jle idgh 9 Bieel sl LByl (VAA
Borae o5 _tl58l ] il L2138 0y S7F Yo TY s 4y Camnd Vo VT Lo 55 onsy39 60,5
ol (YT (o gy 5 el olit) Sgoo 00l bl (pzg9 (sltdl el g el glid sl 3o 4
dige o Ao Ldow o O limed €S, + I SSdlS 4y 35 457 0S| o anl laaline
ol gl da 5 (s
5 Sy SSealo  Somalolil gl ,sie aas oo i (Vo0 F) o Ken 5 (& Juloul 3
tox M5 oabiie SaST 0050 A B8 ggazma 10 € ) Jelse 5 o gl (sl S cepaST-
(6423 (5le e ol 5 Al (oo it Al gy (] dpr (Sloo 5, a8 o s |
21y Lol g adye slo e lojen SRS p g WS o0 b Sloz lans 50 1) 6 K05 oS
Al 2 byl glans 0 55 el slo gl mizren (Y VF i 5 ) 08 o 0T joelags (sla il

' Simunic
2 Financial Education & Research Foundation



fa e s dos g U 1,5 6 o2 Hlo jLoSin 18 oo dlasly «(63] 0 9 831 5000 55D

aox 3l b e oljan Jlo (6 5055 CodS 20051 aS Sgu (65000 g 9gus Ly e (e Cudo
AV +Y0 oS1,5) wS o ST o plo
ol 2l el e S () ilos S )| SewdIS” Joo (gl oo L5 S i lalllae

ol S dnsie oz Seas; dom B> mmibogil (S35 09 0500 I 3929 b a5 WS o
©roly slaas, 25l (@) (VT (GffSen 5 GLE) sl b plomen VoVE Jlo &
OB pos sblray aemill g gecne Gl Sl ez 0 1G5, 5 sletzl ety
P Eyas Ghed ipdy @ 9 (T0TY (e 5 Sid) 99800 Slles Sy 5 SO
sl Slp 1) G0z paasS Sfets (Jy walf o ) (e 5 Slebos o plu (ilid S,
(Sl 0 4l 7o 76 aiysm o, S 15 E¥sm ol (V- T oS 5 LS8 ylsél o Loz 5
Lral> Sy 9 G Al g0 50 0 1) a3l (g luly Ol jhe 5 aljlid (slalad vas o LS
XY e gl 5 Lbieel bi) oo,

slozel g gid dpiy b oS e cul Sy 55 V1) ffSen 5 5l e fasiy
U5 e @ (pizmen 23 dalys Ll (s (o plus 4 S B3 (o pla 4 b e
FOS 5 Ob e g Ol s Gloo Lol 503 508 5 5385 j5b & B Qlulid )5 (egian SSgn
5 Fobel ) gel plodl & (ygealogil (Al s 4 (g pla (hiiie (ol 2 odle s aalss
0305 09250 nll S (o5 (bl cenlin |y (g pla DladS S93S Glatued S oo i jaeS
ale> Gl pla sl (Glex (A8 Saeaids 1 s sl (nl b slacs glid 5l (2L sla Al
oS S SRy 9 (Loiae (e | eslitul eizmea (VY Sea 5 S5 Jue) il
S Gl Glooyal) g (g pla CoiS p (egias Ghga sla)fil Sl eoliud o e
G Al a5 aas oo lis Sldllas pizman (VFV e ¢ £)1) o)l cute 36 6l
a2 B Sl (ewplas ZoiS Gl cel (pdle (650h 5 (esran (gp 0je> 0 oS L
loaiy o RIS e egias g 5l oalid ogdley 5 o SOML! cuila 5 L5l gla s
s b o 3 nlaas o il 5 |, S 58 Sllee (D) ¢ gl o 39,5 5obisS 5
S 3 CepaSlo LS (g s § o gl Ll i alold (gl DA (L8 Ay aiile
VY0 () )Sen 5 (B) o)l 1,8 (5 55L8 05250 Canio £ 9

Rlie sleiel Cusl 5 5)loly ( A plrad (92 2o Ty SLls &5 15 Sen S8
245 SIS b sl IO 5 S 5 St o by 58 55 olsS 05555 3 ilgi s

! Environmental, social, and corporate governance (ESG)



VEe g lunl 9yla (o3 j95 5 lowd (o3 Jlw (5 4Ud, 9 o3yl (5 lulus dollad 4> O

502 oV (Sen 5 D) 05K il ples aesflim g e Sigerms Jde Lobul
VoY (5365 5 (59,05 VAN (Sigouwas ¥+ VY ()] So

ot 15 a5 ] 5 oy g a0 5 5 S5 {Sm Sin s Bl 5 e
el Cugh (6595 3,5 (g 50l 4l g e 4 (Stdly 45 ¢ elosiz yge )15 aile
Shorlua b (g 1) S0 g (Jalss sla b8 Wl oo (o295 (3la3 5 Lo 2| (Slawed &5 05 o
G Kim b o] 13 a5 Slalesle ol diiae 35 plie 4 Sy (5,55 OIS Jupud > 1
5 oband slalel b aijls cw plos ail 8 4y mlio anads gl (g uion ;M Wl 00l disoles
b lgi oo (6, Kon (sl loxin a5 58 wST 15 soles (5955 S Lai> | 095 Slojl Cucgpine
2856 pla s 5lisyge AW 9 Snsy (b3l 2 9 390 guad o3 1S elotzl g (Sgil ]
(VY0 ) S 5 J) 0 )l3K

ol e w2 Lobesl b edlelss ol b 5 slakad b 156 San (slacKin b slo obigs
5 ot b o IS i (sl 58 59 gy elainl Cogn ki faie 5] e |
@ g 3l s g g0 bl 156 50 Kin,d o Cod aS S e slo s
09,5 yilicos Suday (el S (63,8 Cugn o clainl Cugn 4 i bl 5t e b 095
‘SLD&&)S 5 .(Y‘Y‘ ‘Q‘)&Q‘Q’ 9 &:‘) AEAR 5Q‘)&9.® 9 )9}.») é)‘») Ol” U] a &S o ‘SCLo.Dl
S rS g 300 )13 ;US4 F HB job |y Lacl (632 Cagn 09 S (orexr g S5 K
Cagi s5laiaty S 5 Sl (VY + il 5 o) 955 g pgmno 55 S0 sl Sin 8 3
S e Cage Gl ams o Cuglyl 053 53,8 lasls n ) 09)5 slajls wlodl 5 (Kos o
b al, a8 s J cdlo a5 Sl plus aile o Glojluygp sl b Jolss sl 1o wilg oo
A S (5 ysS gm0 (Vo VY (Ko 5 yles) auily aniils (glod S gladaly wisS o0 b)) dlaais
LM 5SS ST) (i e S ) 2350500 (5o o b g5 e5,5 sl
o plac ¢ bl i S AT YN iy iy 5 S5gl) 050 15 oo ple al 3 0 (6 Ko Lai>
Aol SleMbl (6 W8S il 5 bl g 5)Ken | &8 0 lasl cul San

Dl 5 Brb o 9,90 o 1) oo IS cal (San )50 Vb maw () (Jlcpll

23yl (Vo V) o San g (S S) auily ariils ol yoos 4y g ple> al 3 (6l > jo oyl plos
o 5 K3 Lo Sl S5 (SigSr Wl o iz (59,5 gdbin 1 28,5 slosls 4
o 5 s Bt polinany 1, ol Sl osllnn (s 1) 8 i (sl el il 35,56

! In-group Favoritism



o) e s dos g U 1,5 6,02 (Glo Lo 15 (o dbaly ¢ 63150 9 0315 0 (5D

s 5 ) 0,8 5 plelleos ol e i clidl ad (Sao ins [ Zaglyl o
M b Jale (pl alavly 4 wiin a0 5 38 Jbo G XIS (g 0 & Gloplus (V- TF
(b B 5 prmeie |55 Sen S B S5 0 (5 Sen sl (e 0l Sl gl g0 9y,
4,k Gl (VY0 (S 5 ) el 5 ey (65l cailylo o 9 JolS7 (i SG sl Y
Wi o ol (ol &S Kgl g0 (aFie 558 (295 SBIuse LT Ko SlaSin b sloixl oo
) 05 i Kl ply oWy ulusl slowl 4 oyl plus aiile  Slojlusygp slocd b b ol o
S ol @S i slacl ws il sl e STV YY) () Kon 5 (yguid o, V- VY () Koo 5
s 4S5 (sl 35 4o il s s 05 b iy b ol S ctips i 09,5
15 S sl 2 oSl loslos Lauoma ;o ol g 00 5 ol (s 50 Sl sl JUIS g
O 5 (D) wled cypae |y Ol g 00,5 Sy |y (elotrd ugn aligy cnl b S s
Sloosn (55 JSL 0925 2 1,55 Sap (sloKin b il azeats 1 sl (o o gl (T YY
S0 5 (O Sl 9) 5Kem (29,5 09y0 S0l b (sloizl Cugn @) Wiyl (29 S
5 (698 (295 Cugp) S e Sy cnl Glhe Sl (ToVY (Ko 5 () wigh axlye a2l
Olee 03l (s = ol Loy ilg5 cnl wlpale S e ot Slojlayg (eBREI L Slogle
Lz p |y - @il oo S ln 62972 Brbo 9 Pl Lad> 5095 Sa il (pgenen
(VoY () o s ) 95l oo
Llgy » 156 e slaSinp x3b Jubos (sl sanods)) i o 0 (Siudy 4l
335058 45 ko el ol )5 Mo Zolo> 5 atedy)| s Jols 5 903 0 4l ool
oo S yite Jpol 5 698 (59 20mm (slain L4515 s oo laSin 2 (V- VT o) San 5 S3B)
slacolos dlox jlialio Sl (ramg ko (sl o3 G150 4 gl o ol B, (6 s e g oo
Olee Hlite 31 ol (VoYY (Ko 9 S3) i (S0 S00S5 4y (ible g (Jlo ¢ el
4y W5 e o 935 o U5 1, (glalad, g 0iS e olol il 31, (s ol 5 g solucl (28 1 (gl
o 5 Jiie) s )1 bt 1) o s ailo g slosles b WSS (5 pKadir ol
bz 5 (lenr plondl gl oo 5 e (5 IS STty 56 )l S Sy o (V- TY
O b 3l 5 @lge o wls il ¢ Hlae o g wiS oSS 095 (segec old) 4 33l o
b Sl b SMalss y Wil oo Jlite Clgtae o nl (V2 Ve )So 5 52) gl 10,95
g basl plo &) Cond ee (g Cund (S E8 10 S (sl 3lavas 55 (o ple il 8
P g plas 20 3 s (512 0,5Nho dal3 5 il o 45 (50 S Gl 09,5 S
Gl g Oy Jaas o 1 18 s gil ¢ o ple> Sloal ST M‘ TAER A PR CE R IRWAE

929yl Ded e ow plus AL1E 4 e Larass sly GTQLJ NE A VRNV IR GO g



VEv £ Hlmal 9l o599 8 lowd (opd JUw c5)ldy g o)) (5 Il dolilad 9> oY

7o 2 05 )0 allgi o wyzge M ol (Sl (6 So s b oS 0l s Sl (Ses syl
VoV o gille g Cansgd) ainles 1) 3 (5 S0 9 03,57 Joe (3390 40>l 3>
Sloples b g Sen (e Wlgi o |55 0 soSin 3 55 Beos (5)0lg «cnl 2 opdle
g 5| cbli (glp (S5 o 9 (Sl e Al S o | (gl 3 28 50 sliael sl IS8 5
Geoe SIS (VoY e (0lS 9 (w5 ) WS g0 28l 0 E5 00 0ozl 0 & wilo oo (placoles
S LS 398 e Gl plas JU3 50 (S0 (e (63,509, 36T 4 Wi 0 095 0l 4 S
VeV e g Jo) Sl olrod dsgare S ol 4 33 Jlo g Lai> Coeal I it
Sk 50 b Gl by ol jo a0 5 ) ola ey Col (Sas (5 Kon (nl 3g2rgonll
Pl Lai> g (oo ploc glasgg) 3ol 050ty (sl 99750 5 )0lg bl S| 650 o
4,80 (VW e 5 8Y) S Sy pate B0y ) ald )l o (slo bl eends (610 095 (55972
Slgi oo 55 e Sim 3 5l ) 50 @lie (1392 Sgaome j9a 4 3l oo ke mlie 4y (St
sl il ClaS 1, g sl el 8 ailiz oyl apis ] celiel e g B g o (yolac
Cnl s I3 Codlgl j3 1) 955 pomeie 09,5 1 39290 wlie 5 laules Lade ol (S 25,5
dax>Jla> 4 bgye IS 5 oSl Gl ol » Wig oo 0o g 4 wanliE IS s
VA mayg 5 S5 y90) 2k 58155 ol b (5 o S grbans (it 5 (o plo
oSl b oS 156 Sen laSin b plesl (SiSar Sp3 6lp qel> (w92 )lz ol )l
laSin a3 oo Al 55,5 Glasled Y 8 Wigd oo iy 395 P> slalmin 5 (eloix]
dalowia pibiood oS wgh o a3ls 55,5 adlyr Gy (sloizl laoy S lyreay |55 Sen
oSl 5 s 355 5 (T AT (S 5 535560 Ws 3 ey T e o ol
Lo aitind 5 55 Som (gloSian b )5 a3z slatel (o Jalss 2 (5 Sty i (sl ol o 35,5
S8 (83 B0m Sign 5 praie golyz L aS |5 (5 IKon (SloSin 3.l (G (ol S0
g Sundy p St (IS loJeallgins 45w o Cullad (goles slalame (9,3 Wigh oo Latie
e o S sy lar Jali soled ladarme (pl (V1) 199) WS oo (et 1) S 50 Cnadge
a5 (Y VY (S 5 o) i o bl g CapaST baba 3 elaord il g it
5 03 13 b 1) 15 s fSan (slaKin b i, il ca S sla)lid 4 WS o0 (o soles
VT ) ey el ol cgliael e o olatel g ko 050 50 aloar 31 itS Sgaoms >
IS Sen slasin b g0 sl ol e b S o Collad plalams iz 045 Sl plu
QS 513 Jolas S (oo (i |y (Jlo )5 4y boga o il g e oS g0leS (S sla)L23
Sl o g et g pan= (51000 ikl 51,5 S0 (19,0 Slotel s alaly (V+ VY Ko 5 (5,lT)
aa by g g oldg i slaiel 3l sols £ Jaa Col (Sens dlod slael .l Yoz g oy



oy e s dos s L 1,5 6 ) od  Slo jLocsin 18 cp dlasly <631 0 9 0315 5000 55D

Wil gunod gy ST L) 055 S50 sl louia il a5 wisS ules] g0l sl lidcon ool
39 e o pla (5103 Joiliaol 3l oyl pnns g Bl ey olacglis 4 Wil o el (ol &S
oty 5erks 53 ol b o Smn Ll 55 eyl (7 VY (ol fSn 5 3,
2 0500V ool e e S 512 5 08 5 505 slotinmy i (i Sl oy
boglosles il @ o8 cogpie 105 aST (Lo i) | S o0 Cormtl (3l 155
G 3 (YWY 5gl5) oo o,Lil golgd (sl Lid ay Zenly jo allie (slaay g, g b Ll Sl o
Wigds dxlge owpluc il oayg; 9 ol b gl ol (g led b el S |56 San
Cge Cordg pl Al 39> slaiel gt o> e Swlns Laas (gl B 0 a5 o
@ gl Gl Gom s)ld 5 1S See GlaSin s S slogh)l e obs P bx
20 ol do g g e ;o Sjgo & 00 |56 Ko Sin 3 a5l SS a3
e alaly LS L0 & g 35 o e b LS5 00wy (i loiogly olul 2 038 o0
iolS pl (VoVY () g (5,00b) 998 o0 Jlo (655155 cuaS jrals cel Colgs o a5 o)
s 4 beS )b oS 1> 0ed 0 (owplu sloas s ol 4 e SO cuas o
Codlads p glojl Koy 13U sy p 4 idgh 0 (VoVF) oy da ) Blao 10 (YA (o)) Sen
Sl K28 jsb ren ) Gljle Ko cuie WU I Sl bl a5 el ,y Jb (o K855
o) 8 codlad g blom ol zmen ol o Jbo 6 K855 codlads (156 S
U9 ) 9980 (g gl da> I3 (1al5 Ll g w0 (RIS (o Sy 9 W e Jlo
OFY e g Zulin - YF (Ko o
otz Cudgins waeaily 55 103 5 (Ko (598 (DI o b5 gy L1,T 5 Ko Kin 3
S leand oy I sla L3, b oS o cud i 1) lpae Koo d ol s oo JWIFN 25,8
hygn Al )3 o8 5 SS 18 (49,0 10 o ) Codgiune g slaiel g aams I8 Caglsl ol Sl

! Isomorphism



VEvE Hlal 9l o599 8 lowd (opd JUw ¢5)b8y g o)) (5 Il dolilad 9> of

CoSlle 4z 1098 o g gl dox Ml 3> iolidl 4y oo a5 01y (5 500 S gl IS a4y 5L
OWSen 5 Jugie (Aol 4l g wad o 8 (o plus GlaSin) AL ST nl (oo
Sy lytn b oyl ool a3 o line 5 Sute ol K S 55 (1)
Sy 1L hie alaly o ples (o0le i da 3l > blie o Jg el o5 10 elaz]

Sl slcsles @l g Sl o o sloiz] sloiel (o Seal 3 b o Ker 5 e Kin 3
2 ok GRS j3eacs e lRaSd o aeo o (LS 390 (il IS o0 gl |y (5555 (o e
0 & (o (sliusgace 1alS 5 2 e Glaoy Sl (40,5 Sialen b g oS o sl (5 5l S 26
oo Sy g Conbad pac b 5 559l (Vo VF (S g (J) 0iS oSS (gladlate gl
Cle & oyl e G Syl S 5 35550 s Anogt otz o o
ool dox il g oS Cdl o Blol dex s Jlixl (goles 5 b pas b aiiosls] g allis
B aadin (WA (ol pl g (consld Slo ¥ YF (Ko g STl5) by o (il )

038 o b g plo (IS (S0 S LT alia o (V+YY) a2 5 o2
S5 San b 8 gy sloc Sy KV slat 35 it Jalos b " it Juloxs 5 sl
oanlive YAX Qe slaosls 5l oslaiwl b g oo )S cwyp |y (gwplus Sloas (5 A Ch0d 5
F6P 15 Ser K23 b gloes i as ols s Y VO B Yo ol o Jlo - <505
58 5 (B GaSin) (a8 o5 i 1alS (pl Clde il 0 (67105 (ol (sladiy o
O mizmed ol e oo ISy cw plus Sy 995 dug g aS el oBlads ili8l g S
(e Simgy Rl JJo 4 oSy (gl IO Gl 5] (B6 anse alS amo e
B a5 e 50 i s Caasd (et ) o gl 45 WS o ST aslllas ol o]

ol (6 05 e g (lalid Sam 8 e Jule poe jea" dllie 0 (VYY) o Ko g b
5 e Sty il 2 om oo lpoa 9 236 ) @ B Moz ) sualsd
S oz oyg 50 0w d oS 13 il glaiged 3l solaiul b ilesls gyl slaass 3o
Sy (6508 gl an e sog Jele e Cy e Cov GCS Wb A e o Ll
9 85 am o ol e (ol 5 o 5 5B el i 3 3blis 3 Al 5 45 o
5 o oy (6 oo U] o 58 5 525 sl Sy 2005 L s e (o
50 lald S 84S aa oo ylid dllie (pl yizmen Wb oo (2B sl sloan 3 o 5 ol
syl 2o Sl (Sladl 5558 (Slald San 3y slolin 3 &8 (5 5k &) el I35 5T ala
a5 wied oo lid leaidl pl el co cwpla glraie yilEl cel ll pl g ol Sogure

il N 56 e (6 0 10 Wl oo ke oo S Jore aiile g0l 88 (sla s



N werow plns dos s L 1,5 6 ) od  Slo jLocsin 18 cp dlasly <631 0 9 8315 5000 $SD

o ol B " sl laa e g e DI Kin 3" Alie s (V0 YY) G 5 LilS
ol oo WYL o e GloeS i 10w plus loas 1 g (Ao DI Kin 8 50 bLS )|
Y« F ola b sl oomxio SYL] s 4 odiicem g8 SolS 5o Joleals bl (glaodls 5 b
> oo 3L oloyliw s )0 jRie S b a5 axdl o (Baiuy g ol 00,5 oolaiwl Y+ YA
aS ol Ll e it cpl WIS e DS, (6 iy (s pla Slodi o (5 boline jeboay YL
SIS s Dyne 53 5 Al arlgn o AN 30 (55 Vsb 5 L Ygone bS5 ol
slacallsd o5 ols las 2850 whaiie Sl Jlos (cnl p odle W)ls 13 (el (som 5 (Boi>
abal) ailg oo (2l (5D CaeST Lo g (2 e (S pdi S 4 Ble (g Sga0 Zo ke
San j9ebgs Slosl @ adlllas (ol S Jasi |y (g pla sladn e g DI San P o Sote
aly LS 5 ke Sl Sae e I Ko b 45w oo 4] gl g 03938l Joxe I
ke ol (l g 00 o (Al (g plic Dllas donti 0 oS WS o b SlaSi) (o pdy
D5 o (oo e slaaiy o Al 4

M olad g gl sloogads  SlojluKin 13 o) 4 995 Alie 1o (V- VF) Lbiges
(M s 2l Crge 595 S SlacKin b 48 amd oo (,Las gl cand aSls ]
Fhnd GlaSin oS Joys 08 e ploples Do 3 (e Jool ey 5 55k~
3 o 395 o] s 5 P (a8 Sl 45 08 5y ol 4 oo b Codl (Sow
Slwl Consl g 005 ool alal) (nl ey gl (laizl Cugm 5 (laind ( Sanled loay b
oS, (2l (51 o5k jlosliil g (ol p (Sim b sla bl 598 (DS (sloSin B
oo e S Sgugn s Wi oo (IS K3 sl oS wms o Lt allie ol ol uST oM
S SoS e b o odlads 2l

5 olazel  slajles Ko by LS| oy il Kinp 3" allie o (F4Y0) o fSan 5 J
P e slotizzn 0%y olatel y (Slaled S 8l gy ol B "l (slae o
56 ogou o ay ¢ cuz 5 PRIV (laosls 3l anliid b | Biangs ol iz slacloslos
aw 3l oolatul b g oyl laisls b e 5 o ples Ol (gl Sin B sla ol
Sayp a0l (i sl kg e (Sily 4l o slotal Coge a s Ll oo )l
395 g 4 45 398 o0 (o pl (o) Do (0 S SVsb g o plus A lEl crge (slalS
Sl (Sap b Ot cpl oS i Gl (Sl gl mls 998 00 (ol sloanzo (alidl el
lld G Xin 3 o a5 glojg slaiel b o3i9ds g 99 g0 (g plu Sloan )3 0 iy Sooy
Slagd Sy Cenl s 079 by dslllan ol sl odaline LB Fadg 4y ladiy o 10 Sl yesd s g2
45 08 o Slapiian 5 9 o0 ST o oI Con 5 gl oSy a5 Sid



VE+E Ll 5l oddjo0 8 lond D Jlw ¢5,13 ) g oudj,l (65l uluns dolibind 4 o

it 3 Alyglss o) s Algi b abl ALES Kk b el il s gl (sl g5l
S 5, Jobss
S iy

i) 5 s > G D! S gasmr allie 3 (VF+0) (fKan g plasld]
S ey Lt slassly Gas Jlis 4 (ol (Simd Slalllas 0505, b ol slasely
Slyizme Jelod (o9, b g (AT Djgoty (Bl Sld (pwplus 8> 53 (b > I bl
55 s 008 ¢ ol a5 ) (60,8 sloaly IS il g3 1, bl s ks ol (g0l 8
oty silwansles o, 5l sl B8 2al8) bl slavsly 5 (Gopea (S9p0 S5
R s Dl a5 7S oS ol (s odledy 0,8 gl g (Oladiisd G ke, i)l g slad >
S oo gl T gllas (glanely 5 (sladyr DI Sin b Ggesn sl 0 (e S e

s LS 5 S5 aSlo o ol Sim b b gy 0 (VF+Y) Sosz 5 59l
2 S oyl 5 (Saa)d) oy Jolse (lojer (28 G B L "l 0 Shos
bz, 15 50 (ool dnal |y sl ooy oy dnolr (gle] S ool e (gl g >
SYolee 3l oolitnl b g oyl comy hllus dnel> gae VA7 5| glasliin y sloodls (555005
S Ilne jsbods (Ko ¢ o plu SS9 (S5 15 oS Slojls S8 a5 sy (las g Sl
s oo Wl Hlo plus o Sles

Elansge ol 5 Slojles Sin slal ymr Bl sy dlia 3 OF-T) oSt § o,
Slojl Ko il slal 155 2 ol B €l a6 S ol § Sl b ol
Sl eogi 5 505 Dygoty Giegh (il sl s plas (558 s g Dol (slaan B
ol )] gty 0yl dnal (glae! 51 ey VY Lol o gl 3] o0liial g s aloc
dhly QlSeer 5 @0y SlaSind o wese (LA agh @l WS pslaer leesh
dal) xS e 5 DglaB b (2l5350 Sia B il o plus (6 S emena 9 DgldS b (g boline
dal) g luebd poe ol Qi Sua B (pizmen Sl Cue abal) ol Sper Siap g ke
ooy duge 03l 3l S el AL o plas (6 S el 5 gldB b (5 foline
AN gy 090 Lallyy (g loline 13U o dusge o3l a5 ols lis gl ¢ )5 fow e lgicay
WS (o0 ety 9 9)10 AT (g plac (sloai | )0 Jlosle Sun 8 4 4z g5 pgi) p allie (pl oo
St b anil anlls (g yion azgi dlal (pldy 0g5 Slojle Sin 3 b 0 s plus Slucsge a5
b )] ol (655 el 5 gl

by "ld e DL g Slejleind e BB (poples CoaS 5T W) alas
s S o o gy ol B il 00 &) (VF-T) o g sotas) (i)



oy wesw s dos s L 1,5 6 ) od  SlojLocsin 18 cp dlasly <631 00 9 831 5000 55D

Gl gilodoe Sog, Sl shate (ol (ly el (gl B 5 Glosls Sy el (L
Slogy 515810 b aslas 5l adgl sloosls .l oo ooliiud (g lis-lo SYolae (g3l oo § (6 poundss
(I3 ol s VAT s 10 45" laslicin 5 55 oog GBS 1 oo gl sloaieS
I a5 wias oo L gl l ol L;)Jéo? Wi e beS b ad, Je (WS g ol pae
8 B ciizpod i) (JBI o pl kS e ;36 Slajl S g (gl
G 2lad Jhe 3158 oo 58l IS o ChsS i poboty el Kim 3 3,
Mo o gd > Jas g L8, (sl slas it 4y plil ygzmen (s8> B ol Lol
Al ol ol 4 plill aile Jlojlu S olal g Zdlas g b, Bbo (S
) B (o plr S 39040 45 Sl S JLs 4 345 5 (6 3l e 3 sl (sl 3 )
gl g0 oz ge

e g 5550l o € plac (b gl SlojlucKan 3 g ] 3E allie o
o e ol (gl > glidB gl Kam 3 g IS 56 ) ol Bun (VF )
g slles YO 5lolastind slaasbicn 3l oolatal b g ol cislows — (o9l 5 (590)5 g9
550 Slojlw DI aS ols lid bl .l a5 jslpex Bolal (6,5 diged O a0ty oyl
Sl Dglad g boline b e Hob 4y SlojluKin 3 Ll s o s glad 5y (s lobixe
2 gl nl il RS ol gl Glasles DI oo 3 SlojlKin b prizpon
Oogld CoiS sgug y0 |y o] (i 500,5 AT e (sladais (0 lojle BB Cagi o
WS (o Az p Gl plus (518>

OFT) 63t 5 b 3 € slolucKam 3 slal 3 aST b oo plo CuS Joko D allie 4o
SlojloSin b ilidee slaailie 85l jf (ow plud CudS ()0 Gl lr (Joo dnngs (Lol Soaa
WS s 58 Sl 03,5 ool (o8 g S sl g, 5l oS 5 yob 4 anlllas oyl
Slawse GUS,B g e Vo8 (oS (i 1 5 0 planl aw a5 15 b il sl alas
4375 | Jolo @l w35 )13 (o) 2 0090 Ol (o SBES 70 & Sloss oaumddl | (gl
)1 o pla i (6 foline 13l lojle i3 Caliseo slaailie aS ol L laosls Juloxs
g0 48 A5 o S I (laaiy] 3 Sgupp 4 el lojle Kim 3 45 am o Lt anlllae
SRR (et B9 o8 5 (e Slosd SIS Cdlad 2l g (q plac o Shoe )]
SHB) Lo o willgy B o)ls oST Slojles S8 ilisie Sl 4y (gl Slosis 4255 053
Al Caws el (glacuidge 4

5 o oSz S50 oluil wille (oS belge 4 dxg i iy Slagiagh 5
2 oJoiall st SO gl a2 3 (e 2 45l 00 Shane 155 sl S



VE+E Ll 5l oddjo0 8 lond D Jlw ¢5,13 ) g i)l (55l ulons dolibind 4 BA

sl 18,5 5 sy 2 990 5T IS5 Kan K 059 ¢ Slojls (Kiy8 olnl (25 e
5 S, a5 s @ I 56 en slaSin b )0 o5 wlosls (las (2> Glagiagh | (S
St 53 09t 508 Sl tagh (Flie 0l el Sl (Koo (gl (sladiy po i cdlad
Sl Wl oo Sin 8 g5 cnl 50 ol Sladiel 5 (29,5 (19,0 Ll & wlosls (las ¢ 58 laSin 6
o Gl ) gl sbanie ol @ia g oad (g plue Glasnlp s (S (IH
T Ll oS 0 Ll oo gl apieS 1 oot calisis slad 136 4y 5 I3 oo gy
Slal g sy o 6 K85 CodS b opecinn (aads Germen Jelse Jlos 4 Slalllas
Wod S5 (o) 2t reiiane yobo & (ol doz G el 0 1, 156 (Kon S 3 055 (S8
by 42325 (3099 g 51 45 Sl (] S o plae (e slo gy S0 51 el al
5O L S Km 3 a5 was o o)l 8,5g, cpl el 00,5 oolaiul (Ko )8 olal yiow gl e
S e 53 55 i 4 (g, g guayp B3 g (oS oo 4 IS 1 0 pncinn sla
S5 i8S I8 azgin g0 feS alie (2l g
iR dmd 8T

IS ey (ie slacSin b o St alaly ool 3y g 0z 50 W (sla gy walyd
LS (VYY) o) 5a 5 Sl 5 (V- ¥0) o Ken g J (sloidgin i) 05T o plos da> 3> o
rwd Sl Lael oy olosel 5 Jlejlugyd 698 Slavisn (B Sin S iz 0 &5 e
e 3y9e I Gl 4 e pol cpl WS (o0 ilts 1) Jies obj)) g D 4 Ll
(sl do 3l (Rl Al 13 5 098 o0 (g pls 00D S50 Sy Gl g Ol e
Wl oo bl il aute JBIs ploedl (gl 29,5 059,0 sleiel iz 2 Koo leas 00,5 0 piio
o>l oS ol Uiz Slp Gloplas 5 998 o pl Pl 5 Cote 010 S e
55 (VYY) e g plal 5 (Y YY) Ka g S o7+ YO o Ko 5 ) a8 o adllae (ot
23 3l il (Fam 5 (slo S5 5 B3 (52 502 45 S o 0 355 e gy 5o
I8 et S IS sla S i3l 5 0 5 (DI sloclitl 02 4 el 22 e
sladas 1o 1) 6 )fen aille ( SlojluSin B sla Sy axs3S 3l i 9,9, el cal
(VXY (oo g plal$) wisS o Llod 055 (63800 g S (25

ol do g 1S Sen Sunp 1 a5 S (lgion (278 9 ) aled 4 ax s L
e Sy SialS 5 Cudlad 4156 Ken K3 a5 slalases )0 .l dily a4 0l 4y
2y Ll (VYT (S g 2) aub o 2lS s pla a3l 3 (IS o diilan) 095 o0
(e w3le) WS (00 9 (29,5 (39,0 Amt Sl 0 b g (ST lakd S8 155 Rem S 8 oS

oilidl g ol (gl SleMbl L85 pae slowl ey 0539 slotiel 9 (598 (Slotign 1l yugSae ,.’L



o4 weriow plns dos 15 L 1,5 6 ) od  Slo jLocSin 18 o alaily <(60] o g 031 5000 5S>

5 ) 035 o e (ool dox Ml Sl A Cald o 5 95800 of s g0 Sy 9 D
(VYY) o g S o7+ VO o) S

e a3 5 55 St S8 e el S (55 s > Sy
Pz ot d9hee Sl bsle 0 5 6l slaVand &Sl aes o ol |
S o0 Ol 1) Dygots |y 4088 090 ol 0ud dim ey
Syl (g loliss alay s plus dox 3l 3 L 15 6 Ken S,8:) a8
iR, (ol 09, ¥

Slagiagh )3 Sl (Suod Grog LD (g, 5 o )8 SBaw )l ] ol fagy
SVl (g, 5l gl cnl po eyt wizr b 90 e Ly o Lol B o Ko inogs
Ui ol Slosl 10 05290 S Jde (e 4T Sl 00l oolaiil Dles B a0 (gl ol
zl Pl (oS slaosls g S % o paecid sl )i 5l eads zl Sl aS sleesls 5l ealal b
aox3llg 5 156 K0 (Sam 8 am Jlod 4 o (sl j90 5 0 poecian Cullad sla )15 Sloas
Slanld 4 S | 09290 Coumdg S0 gl Wlgi oo Lipgh g9 cnl el wiSly gy b
ol 48 S (GBS g, 4658 Gloo 995 5 ST 5 pglaz (sl 99 a6 S e
) os5 @bi 5035 (o 9 Spplanz |y odls wogzrgo bl 5 o &y dnzlpo b Sty o (s psboay
oS opincian ol ol 5 o ST ias ol 0 AT S
sl s o oslizid oMbl golte o5 ol lsicas s ol Bl Loyst > obath iy
35T, Jidle 5 SEM! GcSily 5 4 el (yg5] 390 GBS 1 ool o (gl Jakis o
ol Ml oS, 51 0 piaied Calad (gl 55 et lood il g S 5
sloyl3dle 5l ool Jolowigay 26 5 lod b (903l (sl sl 00 gl i oniiad pdy oSy
Slayo Pl g 42 gemnSy 391 0 5 e sSy SedIS (2958 (oot ecshrosi el sl s le]
ool JlojlunKin 8 4y bgs po sloosls (g 55lanz (sl cou Kol lol>  cwngiadl pp )b g il pross
Sl 08

S olol dnsl g sl (g5 Jfolan 3igl s 50 00t oy SlacS s ol gy e 5508
Felagad Gloj il 3 (s bl Blgl g 53 Jld g 0adaidpdy (lacS,d ples gl ol
plol Sl Bd> g, 4 (g (5 bl Wiged Cbxil 5,5 0 0 HTY B ATAY L
el ) 7 A diged Ol )0 0als Jlas! (gl jLone ool 00l



VEe & lial g5les a2 595 0 ylowd o3 Jlw (5 ,L3, 9 (03! (5,1l doliliad g Fo

il 4zl s 5 oles Bl s 0 VFY BATAY o glo Lo ojl 3 S 1 -

5 oSt daSiala (o (glais Sabauly oSl os )i aslo  sloog S 55 S 15 Y

25k 228l T4 4 (5he oS5 o 0,59 ol sl S8 Gl sl -

8l 458 b o o s g 3,90 99 sk o ¥

il oo w5l F gt (Slelao addy (Sl g3 3590 0090 Jobo o Sy -0

aje IS 10 oole |y il upiws 0 BES )8 (sl i 3y90 laosls 5 Sledl —#
AL i L2 | s s o 3

Agod glaes i ol Jgos

e By 5,5 -
1A VWAV Jlo 55 olad oles 3sl s po Jlab sl
2gdg0 puS

Y Loaa s Syl dacSuale  Jle g Sabaly 5 bl oo i alo s oS )5
%) il el i YA &y gt bagT s 0,98 bl o5 lacS s

(*Y) sl Jlo Jlo b clld pois ooyl Slo ojl yo o5 olbeS s

%) e obo a3l 5t (Dlelas iy lls 45 Lo s

OA) Sledbl 4y pwyiws pae b gloes 5

Yoo Bogad sloS b olass

er 5 I 5 (V-TT) )8 5 02 slagiagy 5 s & Jol Joo (all gl 4028



# weeow b dos 15 U 1,5 6,0 Slo w18 o abaly (6310 g 0315000 5>

Jol Joe

AUDITFEE;; = Sy + B1COLLABORATION; + B,SIZE;; + BsWCy,
+ f4,ROA; + fsGROWTH; + f¢BTM;; + B,CFO;;
+ fgCEO_CHG; + BoRECV;y + [1oLEVERAGE;;
+ [11LOSS;s + B12INVINT; + [13B1G44;
+ [14FOREIGN; + B15sRESTATE _LAG;
+ f16AUDITOR_CHG;; + Industery Fixed Ef fects
+ Year Fixed Ef fects + €

Ky 50 ol (S 5 Jiine iy (sl yeiiio 4y doans 3 03] jslaied gl sl ke
Dy g0 03l gl daldl j5 aS
Al gaiiio
o gl opraie tllb A L
‘En ..'n

oo lyan lajlocSin i sl 6 uns 26 (COLLABORATION) |5 ¢ o Kim
S S slwosls Hlaad pal cpl Lol Jds ol 059 dioy ol )0 (0285 o sipgy ploxl gl I3
el GlojlucSom 3 0555 10 oy S g AV VY o Ka ¢ plal 5) ol )5 slodiged o
ok 9 (sobd (L) (B, Sla i)l szl v B g (9l Jae el ddi sy by
(Y woly & g laal) widla Jow b s (VF e+ () Kon 5 (s Se) (yguds Jo b (VYA
Jelos 3l e ol oyl jo el odg (VF+Y (g3lpds 5 (0b,0) 90 2 5l (AAETL 5 axlasl g
Sl g sl Jbo g s llaes I Kingh lawss 5t (e, nl oS o0 oolainl giie
VNP Y182 WlignSe g o SY) sl oals 485 |5 @y oy 10 (egee (Jbo slivl 51 oliss
9 Qb )Ja.» d"b (\f‘f ‘W 9 @LAA)O; Af.Y ‘Qbm 9 GLAAJO; ARSA Y ‘cél}:le.?)
Oleieas B5lg 5l e oo g Al oo v b 55 g Lmo,,.ﬂ dooles o glojlSin 8 (143+) Ko
5,5 ol beS o Koy o i)l olulis gl )l

S p iz slal (5 pSojlail (6l e Julow 3l s e g Jbo Slalllas 3l joebogs g,
OHSes 5 edis) (6 p iy s (97 (senplie Lo (6l 9,509, ol oo 0 £S5 0 S



VE+E Ll 5l oddjo0 8 lond D Jlw ¢5,l3 ) g odj,l (55l ulons dolibind 4 Y

AFY () San 5 Glaws STV YY o Kan 5 (5,0l VoV Y (20 g (cdd j508) SlojluSin 3
Oezmed el Sl baslas g adliins, oy ‘)@w &S Canl Iy diged glrosls
il 93,085 o 15 _sgac oy Sl 45 ool 890 e g DlodS Ol SlolucKin 3
OV NF 7y 5 omaoysd) 05 (o8 stie S Bk J11, o) lsiee

Il bas pe SlalS 5l glacgemme il a5 Cad & yg0 (pl 0 156 Kot K 8 Jlire cls w3
slaghy)l Cozly (Saed Jao a8 iy Slalllas Sl Lo pslase rret 4 098 0 (lulid porde
TN o) 5 smerdd08) oo 8 oolici] losloKin b gl | Sl A s (gl B,
Sl S ATV Ko g (Gl SV TV woalidas VoYY () Ka2 g (5,0l eV VY ) Ko g
U9 wotie SlalS dez i a5 (Y- VY) oolydasy sloyiogh oS o0 Sopm OV FF (el g
9 oS 9 (VF1) ()en g (Jlsd S gl 99 g oolo plodl | (ToNF) () 9 (o900
4 g WS Ojgo jeiS lad o (Y-VYF) eolpdes) iogh ailes a5 (VF-Y) ) Sen
b oepgs a8 j0 e b 5 Lol sliw wilaizls o paecee cldled sla o)l g 20
St b S o s B, 6o 35 oz bl 11y o 55 Slalllas (5 naliogly Ll
sleiel o g Kon ‘L';i“‘“}’" ‘Mé O @me))‘ 5l o Ly L':"L"""‘ M Sl p 5 Ko
OO 350 S L oo 5 ol 58 Sin 8 00 i, sl )3, wed e gy ) Cale>
oS Lo o3, b o ebdg o o) Jhislos ol 328,85 40 by e 3 bl g iS5
el 00 )Y 0 les Jgao 40 aS 0uiS oo Dbl ol GlolS lgieay | dlax j2 galS

Fellopaly cie sliwl oS cod GB5ls aneS” Joo (g3 Cnl ) e s 5 2 s,
bl o a8 olad (b)) (lp 305 (0 onadb ]y by ygws 5 i 9 WS (oo s aelly (Slgl)8
&5 G sy o5F Ll Ty e S5 ) oo b opaecin Sl sla
S g gy S Il gyt s 5 51 030l b e i g0y g9 b5 (glodend
ans 4y by e dalS j2 )|,S5 Slads slaws I 55 Ken S 3 gla iyl dnlns jglaieas Mammoth
o g éj.wu;o uu)Low) 9 d...wl?bo Lhuu)‘)f 5 AW dj‘)‘ Y O)Lo.»i} J5~.\> 5 FLY ‘;6)&@@ ‘;&)5
P lr aled 53 09 o dnlone ()1 (3lg U5 156 en S 3 4y bogy e (BTl SIS

! Bags of Words

¥ 5l el &, LeOptical character recognition jLazsl 4 b OCR (554J9:55 OCR o (sl aied j03 (5,130
Ogte 9 sbl sazme ol 4 65k w9k nl Sl eolital bl (alng JB slahl 4 G 55l ol
CwiOCR a5 gzt BB oo & 1) o] o oS b oo Sl ppglas jo slael g Gg,> slulis b
S e



Y weriow plns dos s L 1,5 6 o2 Slo jLocSin 18 o alaly <601 0 9 031 5000 $SD

Sy o dilna |56 San JlojluSin b am 4y bgye sl fliear (oo Cond S 80
e ol 4 L TING (ol Jlo 4 50 558 S5 sl 56 e ST sl ST Jlielicay
i e 15t |y s U5 S J70/10 s (5 )fKan Kin odiiS o o5 SLolS a5
s & (S pam ez o B, Gty Cazly (K e el oS el S5 oY
sl d | ol atns Sy 4l S50 S e job a5 Wb jeax S50 0 Glejen
I8 09551 9590 5 dnmlma 1,55 o (Kb iy sltel Lo gy (al 50 5 5 e by ol

156,500 (Ko y5 an B3lg Y Jguar
so|) s).:.‘;' Sl s ‘L}"*.f:’) s(_gt.‘aé s‘bl_?b.wl sJaLu}‘ ‘J)J.A i Jro> ‘;/S)Lm.c ‘)lio.@ 6&)‘
(S w0y gl s o0 )Ll ot < eoloctel iopinS ol op oSy o Lol
g s bl cala) Ly i cSaS caiodlys eSim b o Vot

Josine Dbl gl el ol 005 g0 4 ol (520 Glyie 4 el oS (20 el g 4y 20
ol il Slidome (oSS 5 oolial b ailibisle e 55 sloools cladsgerms ;|
o3 o 25 j5b |y sie glaosls I geslie e ilsy Sl Gl Kangl 4 e gl e
5o | Wiy, 5 bagSll (aiS (oMl 2l g § gt wlisl anadys aile LSS
Wi o Grizmen (Vo) (ot 5 (g) WS (o i | Canio g oSl (gl ], 0] 5 33l sn
baws el glojl sduomy sl Jlaw 4 il Jocué ooyl 4y Sliws a7 sleosls poe> Julow b
Slooigy glolits wile as lolulinr (gonail 5 (£5o50 s3lu e gonaliy> il sl
Jos o e gl (VWY o S g (coblgS) oS oo o2l 3 ) (LS5 Slulat 5 )57 5L
izl sladils) dacligs, wile e mlio ) Dledbl a5” ol il (55950 S5 slrosls
St S50 o) 45 SnsS 5 o S s b5, (ol 35 o gl o 5
VeV (o 5 () 220 o0 350t |y (655 oo iilo o0
ol el Jlogll e 5 4S5 oS (gloodls ay sites (gl ol Boas iy ko g (5 sk 0
g Slogeuai Culy s g oduzmy lo)ld, Sy gl aY Glacdll wdld olesa boesls
AS oo 1y B cpl o Jlo sl a8 slrdc 2l sl b e Judos ot Jbo gbo s Sl
(V17 llignSo g 5 ,5Y) s oo il )| o810 S STl 5 Sldas Lame 5| (6 5 JelS pgua g
2 S ol S0 ggmdy oialS eaiao il Copae g (g liles o s Julodiga g Sl
S i elalyy Ol g i S et Lo jo oo )5 el oS )l (o5 sl 9 (6, K0 135



V€ o€ oylimal g5le (a0 595 0 ylowd codd Jlw (5 )Ud ) 9 (o5, (5510l dolilad 93 44

GBS 30 5w yiasdyd b At ks coS (5l S0l LaSio a5 sins o ) iy
ooz SWlg & (530 (lp Gz lajeas wge sladae 5 (b by ol 480
oS Jl 5o aias addsl oy yog, cpl (39S 4 b sans] lallas 095 o 03945 5 y5 wlidio 1o cigh
5 S0 eS| (e Jolod 18 ol p0 5 S Lk 1) (B, 9 (BB 2B
X5 S g S VYY) S 5 Srg) S g5l 53l
IS ke

P 25 GFS i (VYD) e 5 J o (V-VY) (S 5 0z sl 5l oS L
2 oolazl e
S i sla ol 5l el o K :SIZE) e i 03101
3 U S S ] (s ST HWC) 305 53 gl
s US 31 Ll sges auoys (ROA) glyls 033k
2 s 42338 Lo 51585 8 j90 Jlo y0 Sldee ael 0 D (GROWTH) waol yo oy & 5
ALDAS 0,90 1 Sldas dal )
oo gt b 5l e st (5,780 3BTVl 598 b5,
Jho ol 3 plem
2 JS 5l Sldes slacles 05 )b > 0oy0 ((CFO) Fldes uii o)l >
IS 5 515850 sy Jale e o 5 j900)0 sl (g lme iie S (CEO) Jale a0 i
255 o 3 Ol @ o sae Spgo (a1 g0 5 So e sile e
aolls J5 51 il o ol ss 0 (RECV) 2adl jo sloolus
b gbls J5 5l wawasdy slo 2 IS ao s «(LEVERAGE) BN eyl
033) abl o3l a5 950 Jlo 53 ES b 45 5y 0 1l (S lome yeita S :(LOSS) (B 5
255 o0 3 Ol @ jho sae Spgo (nl 50 5 S e silme e (e 2Ll
e ol JS 5IVE (85290 ao o (INVINT) Y& ©09> g0
Jlo 30 &858 el o5 JHse,8 il (gibre pitie S :BIG4) S gl (o gl 0310l
@ yho d3e 9o (nl 0 9 So Hlp Silme e WAL pal) dphe b (pw e lojl i 0500
Slyolo Sl 5550 Jlo [0 S5 ,8 a5 90,0 (sl (Gilre it S :(FOREIGN) olyole

358 o 35 4 a0 ae Sygo il e 10 9 S5l (glre puitie Wil ALl (3 2l )



#0 weriow plns dos 15 L 1,5 6 ) od  Slo jLocSin 18 o alaily <(60] o g 031 5000 5S>

CS i oS &0, tl (G5lne uitin S :(RESTATE_LAG)GIU LI WR Y P RO
Bl QT W a0 388 Dygo pl e 10 9 S5l (gibre pxie il odds &) oo 8 Jle o

SpSs
S 5 gl a5 9050 1l (gilre puxin S :(AUD|TOR_CHG)Q.;).3L¢>M'

255 o0 BlaS Ol 4,80 508 & g0l 28 30 9 ol (5ilore it Bl ALl s L3S g0 L
iR sl 4l -0

Ogier (o gl a5 Cansl 00 03,5 ¥ i 50 Ltgh sla e oy ol b
&9 31 S el 99 ol (o053 a5 aas o Lis 1 VIAAY ailis 5 VIATA S0k iy o
5 (ormy Aeld 352y Sl 55 Vo IOFD Sl o FIFHD Jde oo el brools o lite s
loey] Slilee  Saums 58 55 ol e g il slacglis 51 36 wlgi oo a5 CelaS 18 aos 3l 3>
Sl it Sy g Cad (2Sleo Js bools Js3 b o515 51 Sl ol Lo Jlne Bl ol il
S5y 4 s VIV ¥ (SantS 315 0529 3V poolie ) it (o8 (eNilon 3] a8 polie s oo L3
) ool Sgaw Sy sla s 10 )] 5385 (wyp aS S0 0 )Ll &y slaosls Sy

St e Bl 5 <[ YF Ll oo 5 S0l s S yritio g |5 (5 o S 3
I3 oeSlee & Sed 03l 15 15 (5 Red S (el 0 a8 0 el ams oo las oS e (il
SVIVIE 0 i ullsd 555 10 9290 SlalS S 51 a8 e ol Kl [+ YF o SKilio .5 s
907 9 (VA VF) (0 5 (omnddyod Ghogh b dsliio )0 oS aiun |56 San S Siboy ool
s @ 3l ol el iz W ls VINVEA 5 ZARAS i 4 ol Sl a5 (V4YY) o Sen
o paecid Cudlsd 3 155 L awslie o K-V gl i 55 o 0 gl § S 3 e lalS Slass
3 o39aome Slaws 45 el T Sline 4 a5 BB FouiS o Vb lis catte Kgzr (Jlipl b oo
Sap b (el az S ool by aited (eSe 5l SVL b |56 S0 S8 kil (1l oS
5 e slaglos )5 Wi (ol 3lge (il 975 e by 5 Sl b S a3 155 JSon
il 38,56 Jow gl s

ol sl Sig oo lis anllas ol o calisee (gl piite (5l 00l Al (sla e Siloo

s, Lis (VOIF+ £) &8 15 03l uSlin il oo pla el 5 oyl ogilly 5 g b

o Gl plas laan 1o Wilgi oo oS sl az gy BB Jbo mlin b 5,5 slocS b el



VEv £ Hlmal 9l o2 599 8 lowd (opd JUw c5)U8y g o)) (5 Il dolilad 9> 44

(IVOA) 59,5 50 loyw 5 (HIVYY) b ol)ls ool .Sl a5 Jb o

Lo oS, HaST )0 (S adi S pmae o Joled 5 caslin s (Jlo o Shos onno oL
Ok b Slhiles 0l 0Ly g /YY) Sk boaelys al; (Jls onl bl
SR Caady g b, bl j0 00,08 slaoglas s>y cnims las /) FA
Oy Sy byl e e le Samn 4 Wlgh e a5 cuwl beS Ll
YIS 609290 9 (C/VAT) HI5L as (6,080 () 3,] Comd ¢ (puizmad 050 jomie gu yolins
el YL 6,580 b, 5l L0 Gl e STyl miny jo A Wil e las (4/YFY)
als ool 8% Ll el S b)) semi  Wilgi e 5u cnl oS
FE Slsl Wl o a5 ol S, sla Shg 40 4z ss bl goi5 camasylas
Asboazils cwples anld Gle Saorn 5 cwples sbrasie 0 42
50 axgs LB ga 5l S layaie ple haoss bl sle asls IS, sba

)L‘.S..C‘ .\J‘}SLSA Q}} aS Cewl asdlae Sy90 LQLQMSJ..» 6)L>L~u 9 L;]LO KSLQL;)"S

REV- N w.:‘)B‘ ‘) w.@j).ﬂ é.il.'l.l (_;Jg';\% o TR J.~l.’>r..a



44 eyl dos s L 1,5 6 o2 SlojLocsin 18 o alaily <63 o g 031 5000 5S>

SaRg3s Glb o wogi Hlol ¥ Jguo
Wiwgn b puiio Aoy Lol (A

S Ny e dlxl Pl She wle (50l R

AZATE VI 2% <IARY FEe0  V-0F0  VAAY VATA b as i
FIFNY VYYS e AN Y Y S S S b
YY) I VIOAN VWE-Y O YAYEY  VOFPF \o/se oS 15 o3l
YN Y SIVAY S OFY IAYEYEY YO 508 e aslese
Y/EAA i¥as Noy SYee SBYE VYR oYY s es3k
VARNYA N\ ep -1AYY L SR VYA S L Y 48 sl o,
AIfaY \TEN N8P YERY S Vi S R ARRVAY & SERVIVN S [ PV N
VEIYAA  AFY N SVYBYY A NF Sl a0l >
YIAAY “INYY 153 TR Y X NRYE § 7\ Y| ¢ R NP I e
Vv YIYev -6 Y| SRS SRS o' ah oyl
Yioy - -Ivaf NEY leee WA YYD eJYEY VIS (53590

(5189) 53Lxe Gl yuito oy slal (I

Volade Slghd asye - Jlade Slolyd ws)e Vs Silglyd -+ lade glg,8 JUECH
<IYY < VY \PY Yy Jole o s
/¥ QA Y4 Yo NN 20k
AR oA+ VY- A ool o5l
/Y g yva vy ol yelo
AN AN VOY fEA T PRV
<IYY <IVY \PY fyy JEVRT INEOT:

e 5 o ate ol aiged GacS 15 0 e ciip lled Sl IS (e koS g i

o)l Jgir oy slaaidly oad IV IS5 5 55 hagh )00 (Blg 2l 9 0 5 ¥ (slaso 5
a5 lugSa @l (g loline Dgldl ario £g5 4 Ay [T 5 Ser K3 Ll wos o lis F
petlin 1 0T o e 1TV 5 /YR a5 ) VL Sk b i 5 0 5 oo i
s (250l 53 (el S 5 (e 5 2l Pl wlio a5 Jlo 0 LAl (o) (y570 53 (5 S0
o sl wsuisl i cunle 5§ B3k sige |y sl gl (/oYY 5 o[ Ve i a) Wl S )3
logoe i gtios gli 45 Jloyo sl i s golis 5o ooy (e Saalon a0 5L (5 5 Slosles



VE+E Ll 5l od3jo 8 lond D JUo 65,13 5 i)l (5l ulans doliiad 93 SA

SaSTy e oo lid s den 1 ol b Gzl a5 jls 5 Lo 508 g o5 pedlids (6 LSl
L owwsuiwwum)m)o 156,50 glo o3, 4 dzgi yliae g sl 15 Lol

w%‘“‘"ﬁ‘;d)m gi..lb)s 6““9")“‘ ¥ Jous

slizo GBIyl Jslos Jrisies ailw oSl Carioo
ofee¥ Y - 0) “[-Y0 SRAt4 29,595
RN AR Sy “fevY “fevY colol I3l
e SRS SRR “/+YA -/-¥4 i g olboowd
¥ [N “[-YA SRR oY Odxe gzl el
SRR RN of. “-YY “JevY e
[++¥ 140 o Y¥ o V¥ -]-Y¥ & 9 oloww «Sal
fe¥ [NV ofefe fevY /- Yf S g YTk
¥ Y “[-YA -[-Y¥ -J-Y¥ TS
¥ /A SR at -[-Y¥ -J-Y¥ S S5 g Ll
RN N F ey “J VY “fevY alo
[0 143 -+ 0) -[-Y¥ -J-Y¥ poes

EAYAY ol b 156 Ko Sin b alis dloj Wigy sy o ojlods Jgoz ool
acals o Lo a¥lo (1o Sile & Gl3gT s sl IS pxlas 13 pite (il s LS oo L VE Y
SV il ol e 039y 22005 S slo s 5 5 Jne Bl g il g /- YO/ YF
02 oyl o el O] S 5 00 il (s S0 5 s o (Si b sl 5 (ol So
&S 9 bl sloools sl s el sus asolys ool s ye L3l 1o g0l 0ga S L 4
I35 e 1 5 pstie <2 i |5 fSon Kim b ¥ oo IS5 D 5 ¥ slapor 1 e
@5 AL sl (] gy SBES 0 (S ke (g o d S Sen (KB s 4y bogy e (S
Ol3 09y 0 sleds 4 molio mdan o aidly LSl 5 kit Jloj slool g by ,35 50 ol ioleS
gl o 5o Gl Sgaome SaiSTy 5 O Jgoz) 3 sladlo o 156 Sar S (a3l (oo
Gl o coale piboos Kamjd opl S 5 G aiz e el snd o ! slacS s

.é)‘b )‘)9 Galﬁ) JGWB 4)‘)5L.9



74 e s dos g U 1,5 6 o2 Hlo jLoSin 18 oo dlasly «(63] 0 9 831 5000 55D

Jlo G 11,5 5 K0d S )3 (hogi Hlol 0 Jgur

oo Sl yl Al Slo> ailue ol Jw
s b aR ooy “[oYF yray
s AL Y AIoYE RN VYaA
s AL Y AIoYE SoYF \raq
RN 1+ 0 E N3 RN Ve
RN AI-¥F Y “I-YE RN VE-)
¥ AL AT vy “[oYF VE-Y
RN 10 AR AI-YE eVE =

395 el 0976 5 (S ke (Sl i3, 53 56 Kot Kits B 0Bl (25 9 e gl

&S bz S 0 Sl S 1o g pla g (5 0ty pllis (6l 55 1) (polB (s o ¢ gomy (g0 50

§ o 5 Gllos Sl 28l @ oo Wi o S b g5 ol il 05T 3 Gla gy

e (9,5 9y Slatiel g Aty (Sl ;5 (g ple aia Il 4 o8 9 (CBD ol e
VY (e g oz T+ YB S 5 ) 05

g5 4 8 5 el (903 gl

O3 355 G331 Sy S g e 1t S 3 o g0 T, ool g
5yt 4z b ol Plislalez 35 o9 Jloj 5 lallas (xSile (1352 yao 4 bgspo loyges]
Sy e gy 5 P aloor (oo (5 yho B G SiemrTy e 5o s 250 5 olins
S0l 3550 505 Pl aloz w555 0 Jloyp (28 g Vel Sl gy Slaalive slaws (09
OFY  olo jeme)

ool gl Noad o ly (ygesl Sl eols o lallas iy ly Slaonl g2y oy sslaie
P o (28 el 0l &l () ooz po 0ls Lis yeel ol gubs .l solaiul Jae jo il lg
33,5 ool loodls 13 uils )y Slaedli 3929 5 00l 3, baog 5y as Edes (il g Slned

ooy oo Wlg Q5’°)i
Az - Jow
6)|.)LL-.Q o)Lo‘

3,18 3929 yiliyly (Slaanls ofees fY..V/af ) Jow

I Modified Wald



VEe & lial g5les (a2 595 0 ylowd o3 Jlw (5 ,L8, 9 (03! (5,1l doliliad g \c

Jsio 50 45 (g3l ot o oolil Vg jalgg (y905] 3l (Ko 529 (o) p jshate 4
3925 9 0dd D) (NwrnoBOg> S92y pIE 5 guo yao o8 45 ol lid el ol &l (V)
B8 oo ML Jol 4 o Siardg>

M 095 u,.o)T R Js.\.‘?
) M99 oo
Az - BEYS
& ol o o,bel

3,18 3929 (Siwon 9> N EARN ZIVY V) Jse

Pl T il 58 Jole (y903] e s (glo e oo (oo sz e jlite 4
w3 (6l il s 5 Jole o a5 00z i ol 00 ) (A) iz 3 &S cy90)] gulis

lige Joo p3 g9z (aten wi JSae 09279 pae Syl (nl gl e V5l a8 e it

b ed 903] A Jgua

AxS Hlado Sl goe iy
B, de>g s ee VIYAA COLLABORATI ON 156,500 2,8
2, de>g s ee YIAYO SIZE RAPRRIRY
Sl gzg e V/A¥FY W 55,5 50 dyleyus
S ogmg hses  YAVY ROA s 003t
RISV N \N#0 GROWTH ol o 0,
D)l 29y as e VIOAR BTM il 4 g8 )]
B, de2g ot ee YY) CFO Shles o b >
2, 0e>g s ee VAYY CEO_CHG Jole e s
RISV N YIT1a RECV il ol
5 3y o oo VYYY LEVERAGE by ol
S, 8929 e AN LOSS 20k
2,8 092y as e V/aq¥ I NVINT Y (69950
25l 0e>g ot en \/OYE BI Gf oyl 03l

"' Wooldridge
2 Variance Inflation Factor



vy e s dos g U 1,5 6,02 (Glo Lo 15 (o dbaly ¢ 63150 9 0315 0 (5D

Syl gy e V/AYA FOREI GN olyele

Y RHRYC P FE Y VIYEY RESTATE_LAG &) o

8,5 399 as e \/-a¥ AUDI TOR_CHG oo gl s
Al s Year & Industry Cao g Jlo

85 g0 aiblypnan sy S g 4 (yga S5 05l 00l SO (gla St 08, (sl

Sl 00b 03,5l A Jguor 5 aillyerass Slagye i g 4 (y90m)T5 0903] 47 45 e

Ceo oy I3 15 (6 ot Kb 5uiie oS ol (S A ol gz 50 (e Ty (0905 s
Sl eyt 90 e o S e ] iy a2l )l +Jo¥ e Jlaiol b OIY+ ) Joline 5
o o o s e Pl il L (s oline yobo 4 S 15 1o S s Kat S p asls
S e slaalas 9 (3ly 995 0 piatins ST 5 (somy g 0 & GBS 10 K3 ey
ozt l) (65t (ol a3 Lawgle jobo 4y imd o SU3L ) <8l 5 (6 Sen (sla ) 5]
9OV 0) o pd lae Sl ol a5 B 55 (Ao g Sl jo Jlats S| Cutto abal) (pl g o
Sl sy 3590 |56 Se (Kio )8 ams ugale (6,138 1 5 LolS onalinsay (YVAY) o Lol
O, S Wi (gl jo

O 50 Jae (YL g5 ois i (+IAAY) ool eyt o pd lade ¢ e CuaS Jais
S 4 005 (5 olire g g (VFOFYF) F ojlal pimen ol syl o3l 3> iy g
Sl 298 slapigail ecnl 2 033l 0 Ol SIS 5 blime 5 Je e (3l S (0 0)
sl 85 983 o LS (s Wiz 5 (Sordg> (il ly (Lol (o2 JolD) (5 5
oy 18, 4l eoss Slaypo Ja (g (6565 b a5 (Ko 393 5 il g (Slnoals 0925
o Joh B o s ey o5 o s s el

s oyl OVIOFY) Jolins 5 (- /YD) Carte b b 5 o3l o S o kim0
Jolixe 5 (+1500) Cask ey b 5 1wyl o5l (VIFFE) Joline g (+/AVY) Casta o ps b
Wodgs JIE 1 s e da> Pi 5 foline g ko alyo b 35 ol 5 VIS 39290 (VAIFOY)

ol ool LIS Aaly pusito 3 CY/FVP) 6 oline g (o) YY) aie il el o 0y pusito a5 Jb> o



VE+E Ll 5l oddjo0 8 lond D Jlw ¢5,13 ) g oudj,l (65l uluns dolibind 4

\Al

305 S s e a3l 5 b (5 foline L Joe 3 J5iS glo i

SRR A B (e Sy 9031 Jgus

AUDITFEE; = Sy + f1COLLABORATION;; + [,SIZE; + f3WCiy + BLROA;;

+ fsGROWTH;; + f¢BTM;; + ;,CFO; + fgCEO_CHG; + BoRECV;,
+ L10LEVERAGE;; + [$,1L0SS;; + B12INVINT; + B13BIG4

+ [14FOREIGN;; + B1sRESTATE_LAG;; + B1¢AUDITOR_CHG;;

+ Industery Fixed Ef fects + Year Fixed Ef fects + &;

o _ R Jes|
t oLl > b alos JUeTH
6)‘0“ O)‘Q.;L;.w‘
oo VE/-VA “IVVA /.50 C T 5l L2
Ko i
/X YNAY YIYAS AR COLL’?)EIB\IORAT' ) >
15 5,5
oo VYIOSY SR -IYoF SIZE S50/l
“IAY AN <[+ AQ —eleN wC 0,8 55 dslepun
“/YVA “IAA- SINVFY S\YE ROA =)l o3k
RN Rats Y —e[-YY GROWTH al,s s,
@ (g8 byl
- IVE0 - I¥Y$ <Y o fY BTM PSS 005
Ol
A Gl
NS — DAY I\ A CFO
Shles
<13 —/+ 4 [+YY —efee CEO_CHG Jole proe i
slol
“IYYY AN Ny [+Y RECV
=8l 0
oo \iats ey ANy LEVERAGE B ol
“/FAQ -[PAY e -[-54 LOSS a0k
[\ A% AREe “IYYY INVINT Y 53590
oo VAISOY [+Y0 - 1500 BIG4 U NESPSIRY

ol Sy gie 415 6 Ko lojls Kin b a5 el ] ) Sl gl slaaisly aodls b 4

ams ol il o 8l us b G (Il )0 i jeb 4y Wlgi oo ¢ jlolins g (g L
083 oo b daS 18 2 e g golatdl gla ludos 5 Kim 3 ol 4 ax g5 Sl 05T e
DS 53 58,55 Jelge 51 (o lgietr |y HlaslnSand b lapfloslr (0 g S Canlw o5

b Sl Sy 4 4z i el Slp orzmen e 8 lae cwples slasls |3
WS gl 85 Ao 3 s (a9 Semsy (25 )0 Wl o b ke



vy wergow s dos 1 U 1,5 6 ) Sod  GlojLucsin 8y alaly ¢ 53] jo g 8315 500 25>

Bl o)l

5 (st 315 o)L (g pla oz i3 (6 3T Cu0B 50 (ol Ao 95 &y ety S
3923 (5 Sed y e 28 10 (VAN (Sigoww V1 T (Kl g Wl 60) (o plo S
slagly)l plodl g MLl 4 o plac (g iss (lojlo liael (s 3y Slael § pSotine Ly,
WS Bro |y 6yt W Gl B398 oo crge Lulpd (ol S 0 909, (o L) Jiese
D9 o (ol oz fl > 2l @ e Coles o oS aS el i | g ples S
S Glojen Ll wiS o SaS” Glojlr (JHo plomadl 4 (29 S 190 olotel 4z ST 000 (o 40
Sy Oz sl Gl gl (ol a0 48 S (0 Sl Sl e (Bl g Pl Lai> 00
VY o2 g b V2 YO ) )Sa 5 () w5)ls (6 5VL dox 3l 3> sl 10 candg ol 51 56

Sy M) (o O tndr 3020 cllio Sl (2w cnl 0 S U3p Dlvsg 4 azgi L
Sl 3l 95e b wed )8 g3l Sy bl Gl 21y sy Joe 5 S oo 0 31y (e
oA (sl G (50l (Sl (laie @ g pla BT 0 3 3l (B el
JRCON RIS TP IS [ SRNNEL I 1 28 SR L GUSPSE R SR IR PR JCHN PRV
O e 3l ool b g pla S5 Bl SG slad )b g (Jle Jlo (bl G slagg, Slass
iy e (gicds = owplas (5158 1 3E b o 8 - AUD_EFFORT) ol
() s 5 &5 35 Izl 055 aly ey Joo (i Jae Slaziie gl Ly ge3T 0
el o @l (g 5 ) 9051 s

i b yeiin e po Sl 00 (903l (s pla LT (5 o Sippala, (V1) Jgoz o
G156 K ol o (il 68 o s ol Jolias do 0 S e (o (FFVY) |56 S
Ol 8o SIS a8 aled sl a3 e 4 (5 35, O-F Ly =) oo F g (o Sils jobo
A oS - ol )l 4SS Hgp0 ladign p o 3l i (LS S8 wes e oyl azdly
Celo = 8 ol 9 05 (b (65 Vol pmne b lageal g S e (585 ol — ogdi 0 (A
Dy g0 Bpo 6y

Sxsloges S Jyo 1S (o FpS g |, goiie SDan gy CAVD) Vb (3055 15 aleyes
(52510900 b GBS 1 25 S oo o 1) (ol GBS 53 b (/0P2) Lo g0l 5 (- /7F)
5 el 5 ek pes 5 ol Slozel o o el Lk 4y 5 s 4y ey Jlo o pad o Yl
e dnsge SBlIs 1850 4y (2GS STy 5B 05Nl damn il LUl
S FUS Eou (&S S oty Slaso (ol 1) il oo |y (ol oy 55 (/1 T) S



VE+E Ll 5l oddjo0 8 lond D Jlw ¢5,l3 ) g odj,l (55l ulons dolibind 4 Ve

6)‘.)‘52.!.;!9&0‘50 C....oy ‘))..Di.' éﬁlf r:g.w—so RY iAW J.n.\.uu.....uw}.aLJu\A .AS)‘\)
ol i s (o o+ g oline geba) YU/AF 6 LT bl s Joe JS°

S (g )55 903l e Jgua
AUD_EFFORT;, = By + BiCOLLABORATION;; + B,SIZE;, + BsWCyit + BsROA;,
+ BsGROWTH;, + B¢BTM;; + B,CFO;; + BgCEO_CHG;; + BoRECV;,
+ B1oLEVERAGE;, + P1,LOSS;; + P12INVINT;, + B13BIG4;,
+ B14aFOREIGN;;, + BsRESTATE_LAG;, + B, AUDITOR_CHG;,
+ Industery Fixed Ef fects + Year Fixed Ef fects + &;

che t o,bol S o olos JUeTH
S lobaw 3 ylasitwl
e \RVARE! S EY Az C [EVOR P
oA YIPSA Yan fryy COLLASORATL s isen a3
¥ VYA RN ey SIZE oS 8 ojlul
ofeee YI00Y -/ $9 A WC 0,8 55 dslepun
ofee RAIN o[- AY —/¥$9 ROA hls e33b
MR -JAFY ofeeY oleeY GROWTH Sl ,o o,
NS (ST o[oYY R BTM S 655 )
St
-OYY —IpYE o/ FY EAL! CFO Slhilee 0 b,
ofeYY -YIVAD IEAYS —efeYF CEO_CHG Jole e o5
o/ ¥F Y/eYY o[ 55 - YY RECV GOt
8,0
e -YI5YO AT -+ 1084 LEVERAGE B p 2l
o[+ F\ Y- FY YD oYY LOSS ®30b;
“IAOY YN 2 —efY INVINT Y 53550
ofeee /- OA YD SNy BIG4 oo ples ol
8% -Y/YY- /oYY —- /- FY FOREIGN ol pols
-[+#9 VIAYY JVA -[-YY  RESTATE_LAG PR
ol s Year Ju
RNgJeity Industry Coxivo
(1854 ) [PV (o0 Jya3) Cyand oy

(-] +) YAIYAY (s, obae o) Fo Lol




va wesw s dos s L 1,5 6 ) od  SlojLocsin 18 cp dlasly <631 00 9 831 5000 55D

u.ul)sl ‘) ‘5..9)4Lm.‘> d.oD).”y ‘;d)lio@ s.i..ﬁ)ﬁ ua.‘>L..: FLY Y oals ul.m.» )Juu.».i q Jﬁ»
(G A g Sy —F
5o GBS 5 53 ol Sa 35 395 0 3 bl 1 ) gy ool ol 9,5
09 (18, o) szl Joe Bl o)l 13 Slajles S8 alites Slad 3 Lo g
o 3 asad o 4 LS 5 1S, 5 S 155 Sa Ko oo oz 055 3
ol 53l (Ko 8 am 2 g el Sglae plojles yo 40 olal ol IS 5 ol Ll s )ls 0929 bl
2 oo Jooe b L o 4850 50 slogtngsy St oaized 235 n 5,0 3 Sl
5 950ia b Jalge 4y g Wlos S 55 05 &5 55 o3l aile oS 3 )f30 (59 2 Bes o ple 4ol 3>
156 e SlojluKim 3 aS ols )l Jol> yimgs (sladidl .Canl ouls d> g yiaS K )3 wiilo p )3
Er v g_)’.’.‘ S o‘).o.as st).’LMD w)lly )‘»)L».’.A u...ul)sl L> ‘Q‘)‘ef U9 S OMM)JJJ 6[.%;5;.» 59
laSin B shls slo )9S s (305 (sl 13 oadplonl la gy ohg 2l Slalllas (S 0 b
Lo yiogs ol 5o Caslinlyod (Vo YV Kan o Kb VY0 ) Koo 9 ) ooz Suldd joo00 (6 5o
Gl 1y sl 213 Wil oo Ll 059 slazel g (29,5 19,0 (Sodign plSoiul a5 onls oS e
Syoa e S Laly) Sz 5 SO )8 pos (Rl s 4 ohg 4 ojle lsds o plus
O lJall 99 o0 (o plus dex g SRl Az )0 g Sl ples awgs iy wlie 5 (e
a8 Lz ol Sglay (YVoVY () San g 2) (0,8 o yidgh (> 5o oo &l aaled b azdly
S loua (gldie; slacglis 5 il g o ly Dglds cpl ol bl s e ajp alS T a5
b sbes o o «allp (laicay oplus Kl 5 Slosloygys Ly, (5,8 JSS ogon ¢ slaix]
Sl il (VoVF woly do ) aiile) Jobs llllae (5 uizmen Cudls (255 Sn )8
do>Jla> ol Coge 09y 00 jlal a5 Wl oS S X818 cdlas 5 ghiluSin s
Sz il Cga o Al Sl o JBlas aS ols las gl cpl bl Lol gl plus

5D oz 9 Olnl 0 0 Lo (Glldimez 5 (b la e 4 e ) S B
ML g5 5| Slojloo Kt 3 LSl (V- YV (Ko 5 52) (58 (5o 55 B (V- Y0 o) Ko



VEvE Hlal 9l o599 8 lowd (opd JUw ¢5)b8y g o)) (5 Il dolilad 9> \24

il 8 g oo axlge (9 09)0 (5555 (69)l50 5 5 LMLI (b2 (G (goms 1 Cunglia L
D3 g0 00l STyol Sty s Sl g (ool ploxl (5T o3Y (O 208l s 4l

S Slajls olesel &7 Sl (VYO (e 5 () (2 wiilon Ol (S22 die) (imen
49y S g 3l el Dl ST e ¢ g (slasles 4 b el Bolane 09,5 (49,0 @
3 OB 3ly dmeS 9,509, 3l ool 5 0 St S A (e Jelw p (e ol gy
9 e ol 4y ( LS Sl ighy 1o (e (5 )leblog> b (S slaiorin b avlie )0 Wi oo
S oo oS laaidly Sgldd a4y 5 dlinne ()l g 098 e IS W8 ABly (L8 ws,

(s b dine) 5 1) (2l Toled g e 4y ( Sty elosiz Coga (laey i g ool slaadly
$$95° Pl 5 (5 50 a5 am3 oo (LS S a3 o B Coles 9 )90 dngi o0 (o yeaS o
Ao Ll g b8l po Siliél 5 3 ol el orge el San 4z 51 dacS )
ks &yl Ay nlpln w8 slml Gl s Jio S 0L Gl save sl
| il ST a5 5 o (oo s Botar a5 cos gl dar s (6,58 Cunsd i (el Jos
A oyl olaidl p (Sam b slal 150 p (e S0 (st Do)l a5k B o0 drg
Al gl ol S lgieay add & SlojlwKin g oS ols lis ieghy opl wogdledy aas oo
a2 el ol g Sl Bl LB sl 528 oo 55 (it LB 5 0aiiS (s Jole S iy
WS (0SS ol Dol (6,5 (5l 0 sy

Ll a pladl oS 1 5l (g0gamne Slaws Sl Jol (o2 5,9, 39 (2loladgaone b gl cnl 5o
Ll a5 S5 o ke it Cedled 5 I35 o o 5 pp0 (glaiatlosly yo ows gl da 3l 5 ats o
S0 opde Ciid Cllad 1S Slojle S8 Lo 95 Al gy 950 digal (0D Sgicre
Sy (ell S sailed Ced (e OIS (il 53 99290 s 0978 5 Gl 5 Sl 00l Frte
Sly Gl =558 S pgas 4wl 28,8 lagleyl sl (S 4l s <5
£ bli gy oS LI danS el Ko ool 1 gDl il 43S 55 (gla 5T cpl iy 25
e &S ae oo Gl 1) (6 Soslail 508l cplaS ol cuslial b (a8l gl so ool Sin 3
P yme)S oy aallas ) dexlg 5 SlojluSan B o dlal) Lo g 098 0 S (S 9 &
Oz g cenlie 5SSl it 5o L) ST cnl o g (et 1500950 5k 2 wilgi oo o3l 93
il JBlas 4 Cais ol il

Sl o LU sasles 5 S 13 e (slad > ol (sl (gl (slaaidl o Joe it |
S0 la Sy e illE> et 9 Sy (bl 50 39hise Sleiiin pluplas 4 a2l aide
Sliinns 9 (L3l 510359, e pill (nl g 2iiS Ll 1) (0295 (49, (slasin Dl g (b it
Slaiel g i Cagi b S s S Kt b s o5 Al o1 syl 35 e hid eekss | 055



vy e s dos s L 1,5 6 ) od  Slo jLocsin 18 cp dlasly <631 0 9 0315 5000 55D

S P gyl g S Glaan e I coge Wlgi oo wils olren (g (s b Jlite
Slad &y 5 i 4z g5 NS 9B 5 Slady slaglesl a5 )0 & 98 (g Il Hlate 00 S
Sl Al S50 CaweSle slbs yal) g o plus glao bl e o S )3

e 1 gy e AT o ST sla gy sl | oie ol (iaghy ol slawcdly
(oo gl plo p (58 Sipd b 15 Siap wil) SlojluSiag Ko
P FEees RS Sl pg A ] c plu 039> 0 Sipd 1 | sl padl Wi g
2 poples plp 0 Cueglie @8, b sl crge a5 3Ly 5 ()18, Sl (ogaz
Gy po bls; ool (e anslie Grizmen 29l e Slpiiy od e 155 Ko slalame
a5 b (550 CoaSl oS e il (sl yitie S ) 5 (B 5 (26) chlidee (i)
9 FFae SR (g S, ookl (oles yo wilzae Slodl glié 4 wilgi oo 5 Gl ple
5 hojlnSin b cN g6 0o, (sl ohagts bS5 Glob S e gloools 4 Slalus] oo
25 g0 Slgid gl Ly, 2 ] i



VEv £ Hlmal 9l oD 599 8 lowd (opd JUw ¢5)l8y g o)) (5 Il dolilad 9> YA

b D Kimp Sgein (OFe o) hathul (LShe oo ( oleslS (Lo pule ylanl )31
Jls )8, 5 (o35)) s aslilad g (T slasely ()l 5 (smpbes 5o
WOV oo VY o)l ey

gezte ()Y oo tpliy (Sl arego LS (S L jnemme (et (Slws)|
Sing e 51 gl CoinS 55 L1 O FY) Lo aame (e e
o« AF o )leds ooloz 5 Comns Jlo ogm il Ll (glad > B 5 olojls
YYA=Y¥4

5 S50 sl Cudgts GLidl (i alal) o) OTVAA) ould ¢ g LS, ¢ (ol
APVNEY aod) ojlads uiicds Jlo oo gl L2l o ooyl da 3l 5>

oy Jlosl Gl 5 (Slojlo Saa 3 abal) (o) 2 (VTAB) yoj o0l (5 5 0,0 el
e Olo5 ol Bligl (myg 3 eadadndy GBS A 0 Copoe gl
VAN Y o F o lad o ez Jlo o Slojle Kin b e’ sale

Sy 9 (rbe> aex 3l Lly, Jolow OV F 1) s e g 9 e (>
(b sl la gy o Jlo (S g @l ayazs b dgrlye 45 ooyl
ANAY oo o olad pgs Jlo

S8 ol 5 oS b ol SoisS Joo 8LV Y) coum g es5hes 3 (halis 3L,
X0 Lae ) o)led 050 g (o Jlo (eplen g il oo o Slojle
e

el 5 g e y Sajl Sin 6 (¥R 0) gl 5 Lo sabes s
ol Jlo Copde gilales ale ol ol Bl oygr so et abpdy
AYSY as ) oyl

OF 1) ogrns  Sliigz g8 o ele (g m0md (59,0 25210 (9,8 tbis ws0ed,
b CS 15 IS oy 5 Shler @l Cuslos y Slojlo Siny olal il
YYO-YAY o A oyl cags o 0olytd 5ol Bgl oy 5 o 428 0

Sins olal Gy Bl sy OFT) bl ¢ IS 15,1 o Sole BT s (Lo,
G295 Ol plas (55 el g D9l b (o plis Slasge ojlail 5 Slejles
YYD ao F ojleds (0w Jlo (s llus oy sl



va eyl dos s L 1,5 6 o2 SlojLocsin 18 o alaily <63 o g 031 5000 5S>

Eyman Gh9a 5l oslitul 256 (pw)  (VFT) Lo el e G3LdS £ 0,85 el £ ez gl
Jbo lad > ol o iags b Gl ,po cwples a8 oS
CPOYA Lao O o)leds oo oz

O 5 (VFT) Lo jdases wians 5 ¢ g g3 ¢ dilans o o 30 ,0leS ol
(o e (g plaz g (5 lles IS plu (148> glaS p Slejle Sim 8
XYY-YNY ao DY o)lads oid s Jlo

oS slo S adaly owyp (\WAF) . blaas ol ¢y 558 o) doswe ool yule
ol o loz s e Ilo (gl il - oo e o do 3l 5> 5 (ot b
FEFY ao X

2o ol (VF1) 55,1 Golr (BT 5 sl e goi s ¢ el JLS 25 5 3Ll Jove
PoRie ot g (S yine 9 ol B3| poks Db (558 Hlate 5| (o pli
ANVFF ao A o)led o)z Jlo (148> g ples Sla gl ol

a3 g 0 pe Sl (e 136 (o) (V10T LS, pnn 5 dngans Al 5de
SLES 0 50 (g8 by 0aidS Joaad B 4 gl b dge Sy pde p (o ple
e Jlo (o pe 5 6 lules Il pia G5 sl Bligl ey 5o 0ol axd iy
JYE-YVA ae AN o)l

a5 o o slois,heo 5 oale (clais,San a5 ko (V- V) ilaas olid
N pae W) ojled pg Jlo (s8> o plas slagiags Ll )0 (ol
£

Sy 2 Slojlr S b (VP01 L gtten e mms £ (el 580l £ Lo pdle o Gl S
«Jlo @ lbax slo mgs ) pas (e b 1205 0,50 ol Ceod bogins
VAAY oo o o leds oo zilis JLus

sl or B, sty eszly O F) sare (el g Loyadle (Gliws S
5 Sl glo Gagh sads plo ghe o Sljle Saed a6 ks
AFVY o ) o leds iy Jbo w0 ,Shae 5 Sllas oyl

g oole) dem 3l G 5l L(VFee) aest ol Caley dlll & jadils Ll ¢ a5 e fusgio
Geb <58 el G pdy Slgtane o ples golaill (Sily 5 (3le o
oo MY o)lad il Jlo gL, 5 (o8] (g lles anlilad oo labind oyl
YEO-YV)



VEe & lial g5les o595 0 ylowd o3 Jlw (5 ,L3 ) 9 (03 ,! (5,1l dolilias 9> A

(ool el (65,505, g by GRaghy (s, (VFAY ) L aallRE Lo see
il oS5 Sl Lal | sl b, 5 ek

CobSy S0 CaSl (Sl Koy 5L (VFRY) Lo, ((Soex g aue 60l s
ojleds cpg Jlo ($la8 > cpliz Slatagl Gl plus 0 Sdes (o pli
ADVY o ) -

o e Gl bl 5 sy (VFT) s cstiar seils (anSo siligd ilie
Sloigs owplax dexll 3> g (Fredg sladn (o plus (215 230 5
DV-YF ao Y ol oy o sld o ol

G 9 <S50 sle (Shy o x om alal, (VVA9) 0 )gate (5 la Slole g (p 29k ae
NF Leo TY o,leds (pgw Jlo g paie g (5 llus lail i o plus des 3!
YA

gl g Baiod Lo A 3a (pm abal) (o) (VYA (e iiaill g (b e (ool SLe
5 ol 3 gy (e puhaS ezl 4l G
Ol S e

b aoillam p i5e Jelse (503l OYAR) umo (G5 5 Lojaamme (cinss
I Gao ¥ oled ipgs Jlo i Jlo g lules slo agh 4,85 Jle gl )50
AYY

a3l (VF e Vel (2 8 Lo (Sl Sexr (e 1onall; 58 (Lo juemme s (0L
Sy soples Slass al aem g el alin] (R e ples
AVTEVES ao ) o)lods it 3 G Jlo (ol 3 (5l



M oyl dos 1 L 1,5 6 o2 SlojLoSin 18 o alaily <631 0 9 831 5000 15D

Alberti, C. T., J. C. Bedard, O. Bik, and A. Vanstraelen. 2022. Audit
firm culture: Recent developments and trends in the literature.
European Accounting Review, 31(1): 59-100.

Alzeban, A. 2015. The impact of culture on the quality of internal audit:
An empirical study. Journal of Accounting, Auditing &
Finance, 30(1): 57-77.

Amran, N., H. Bala, and H. Shaari. 2018. Audit fees and financial
reporting quality: A study of listed companies in Nigeria.
International Review of Management and Business Research, 7
(8): 17.

An, Z., F. L. Cooke, and F. Liu. 2023. Between company and
community: The case of an employment relations in an
acquaintance society context in China. The International Journal
of Human Resource Management, 34(2): 369-404.

Andreou, P. C., T. Harris, and D. Philip. 2019.Measuring firms’ market
orientation using textual analysis of 10-K filings. British Journal
of Management, 31(4): 872—-895.

Andriof, J., S. Waddock, B. Husted, and S. S. Rahman. 2017. Unfolding
stakeholder thinking: Theory,responsibility and engagement.
Routledge.

Asif, M., C. Searcy, and P. Castka. 2023. ESG and Industry 5.0: The
role of technologies in enhancing ESG disclosure.
Technological Forecasting and Social Change, 195: 122806

Balvers, R. J., J. F. Gaski, and B. McDonald. 2016. Financial disclosure
and customer satisfaction: do companies talking the talk
actually walk the walk?. Journal of Business Ethics, 139(1): 29—
45.

Bhandari, A., B. Mammadov, M. Thevenot, and H. Vakilzadeh. 2022.
Corporate culture and financial reporting quality. Accounting
Horizons, 36(1): 1-24.

Bochkay, K., S. V. Brown, A. J. Leone, and J. W. Tucker. 2022. Textual
Analysis in Accounting: What’s Next?. Contemporary
Accounting Research, 40(2): 765-805.

Bowe, M., D. Gray, C. Stevenson, N. McNamara, J. R. H. Wakefield,
B. Kellezi, I. Wilson, M. Cleveland, and E. Mair. 2020. A social
cure in the community: A mixed-method exploration of the role
of social identity in the experiences and well-being of



VEo € laal g,k cond 395 05lond o3 Jlw ¢(5)Ld, 9 (o3 ,! (5 Il dollias 9> AY

community volunteers. European Journal of Social Psychology,
50(7): 1523-1539.

Buschgens, T., A. Bausch, and D. B. Balkin. 2013. Organizational
culture and innovation: A meta-analytic review. Journal of
Product Innovation Management, 30(4): 763—781.

Bushman, R. M., B. E. Hendricks, and C. D. Williams. 2016. Bank
competition: Measurement, decision-making, and risk-taking.
Journal of Accounting Research, 54(3): 777-826.

Cameron, K. S., and R. E. Quinn. 2011. Diagnosing and changing the
organizational culture: Based on the competing values
framework.John Wiley & Sons.

Cameron, K. S., R. E. Quinn, J. DeGraff, and A. V. Thakor. 2006.
Competing  values  leadership:  Creating value in
organizations.Edward Elgar Publishing, Inc.

Chen, H. (A.), B. B. Francis, T. Hasan, and Q. Wu. 2022. Does
corporate culture impact audit pricing? Evidence from textual
analysis. Journal of Business Finance & Accounting, 49(5-6):
778-806.

Costa, M. D., and A. Habib. 2023. Local creative culture and audit fees.
The British Accounting Review, 55(2): 101151.

Daoust, L., and B. Malsch. 2020. When the client is a former auditor:
Auditees’ expert knowledge and social capital as threats to staff
auditors’ operational independence. Contemporary Accounting
Research, 37(3): 1333-1369

De Fond, M., and J. Zhang. 2014. A review of archival auditing
research. Journal of Accounting and Economics, 58(2): 275-
326.

Deal, T. E., and A. A. Kennedy. 1982. Corporate cultures: The rites and
rituals of corporate life. Addison-Wesley.

Do, T., and T. Ngo. 2023. Ethics culture in the corporate reporting
function, financial reporting quality, and investor reaction.
SSRN Electronic Journal.

Downey, D. H., and K. D. Westermann. 2021. Challenging global
group audits: The perspective of US group audit leads.
Contemporary Accounting Research, 38(2): 1395-1433.

Du, S., X. Xu, and K. Yu. 2020. Does corporate social responsibility
affect auditor-client contracting? Evidence from auditor
selection and audit fees. Advances in Accounting, 51, 100499.



AY weriow s dos J1a U 1,5 6 ) Sod  Glojlucsin 8y alaly ¢ 53] jo g 8315 500 235>

Du, X. 2021. On informal institutions and accounting behavior.
Springer.

Financial Education & Research Foundation. (2024, December 9).
Audit fees poised to rise further after 6.4% hike in latest cycle
[Report]. available at: https://www.cfodive.com/news/audit-
fees-poised-rise-hike-latest-cycle-FASB/736104/

Fiordelisi, F., and O. Ricci. 2014. Corporate culture and CEO turnover.
Journal of Corporate Finance, 28: 66-82.

Gazilas, E. T., N. D. Belesis, and C. G. Kampouris. 2024. The Big Four
premium: Are audit fees a matter of size, reputation, or
complexity?. MPRA Paper 123383, University Library of
Munich, Germany.

Gorton, G. B., J. Grennan, and A. K. Zentefis. 2022. Corporate culture.
Annual Review of Financial Economics, 14: 535-561.

Graham, J. R., C. R. Harvey, J. Popadak, and S. Rajgopal. 2017.
Corporate culture: Evidence from the field, National Bureau of
Economic Research Working Paper Series, No. 23255.

Graham, J. R., J. Grennan, C. R. Harvey, and S. Rajgopal. 2022.
Corporate culture: Evidence from the field. Journal of Financial
Economics, 146(2): 552-593.

Guiso, L., P. Sapienza, and L. Zingales. 2015. The value of corporate
culture. Journal of Financial Economics, 117(1): 60-76.
Handy, C. 1993. Understanding organizations (4th ed.). Penguin Books.
Harris, R., and M. Mason. 2022. Competing Values Framework: A
useful tool to define the predominant culture in a maternity
setting in Australia. Journal of Organizational Health, 12(3):

210-225.

Hasan, M. M., M. B. U. Bhuiyan, and G. Taylor. 2024. Corporate
culture and carbon emission performance. British Accounting
Review, 56(6): 1-20.

Hassani, H., C. Beneki, S. Unger, M. Mazinani, and M. Yeganegi. 2020.
Text Mining in Big Data Analytics. Big Data Cogn. Comput., 4,
1.

Hay, D. C., W. R. Knechel, and N. Wong. 2006. Audit fees: A meta-
analysis of the effect of supply and demand attributes.
Contemporary Accounting Research, 23(1): 141-191.

Hobson, J. L., M. T. Stern, and A. F. Zimbelman. 2020. The benefit of
mean auditors: The influence of social interaction and the Dark



V€ oL oLl g ke (a0 595 0 ylowd codd Jlw (5 )U3 ) 9 (o5, (5510l doliliad g3 AY

Triad on unjustified auditor trust. Contemporary Accounting
Research, 37(2): 1217-1247.

Hofstede, G., B. Neuijen, D. D. Ohayv, and G. Sanders. 1990.
Measuring organizational cultures: A qualitative and
quantitative study across twenty cases. Administrative Science
Quarterly ,35 (2): 286-316.

Hogan, C. E., and M. S. Wilkins. 2008. Evidence on the audit risk
model: Do auditors increase audit fees in the presence of
internal control deficiencies?. Contemporary Accounting
Research, 25(1): 219-242.

Kauppi, K. 2013. Extending the use of institutional theory in operations
and supply chain management research: Review and research
suggestions. International Journal of Operations & Production
Management, 33(10): 1318-1345.

Knechel, W. R., and J. L. Payne. 2001. Additional evidence on audit
report lag. Auditing: A Journal of Practice & Theory, 20(1):
137-146.

Knechel, W. R., E. Thomas, & M. Driskill. 2020. Understanding
financial auditing from a service perspective. Accounting,
Organizations and Society, 81, 101080.

Kobayashi, V., S. Mol, H. Berkers, G. Kismihok, and D. Hartog. 2017.
Text Mining in Organizational Research. Organizational
Research Methods, 21: 733 - 765.

Kokina, J., S. Blanchette, T. H. Davenport, and D. Pachamanova. 2025.
Challenges and opportunities for artificial intelligence in
auditing: Evidence from the field. International Journal of
Accounting Information Systems, 56, 100734.

Kyriakou, M. 1. 2025. The role of earnings management and audit fees
in non-financial companies during crises. Central Bank Review,
25(2), 100200.

Lawton, A., J. Rayner, and K. Lasthuizen. 2013. Ethics and
management in the public sector. Routledge.

Li, C., C. Wang, and C. Xue. 2024. Clan culture and corporate
innovation. Pacific-Basin Finance Journal, 83, 102229.

Li, H., H. Liu, and H. Zhao. 2021. Traditional culture echoes? The
impact of clan culture upon partner surname sharing: Evidence
from Chinese supply chains. Industrial Marketing Management,
99: 40-53.



AD e s dos s L 1,5 6 ) od  Slo jLocsin 18 cp dlasly <631 0 9 0315 5000 55D

Li, X., and M. Liu. 2024. Abnormal audit fees and financial reporting
quality: A meta-analysis. Journal of International Accounting,
Auditing and Taxation, 55, 100622.

Li, Y., S. Xue, X. Yi, B. Zou, and S. Sindakis. 2025. The clan effect:
Exploring the nexus between organizational culture, trust, and
audit economics. Journal of the Knowledge Economy, 16(1):
3175-3213.

Ling, S., H. Xia, and Z. F. Liu. 2024. ESG rating divergence and audit
fees: Evidence from China. Finance Research Letters, 67(Part
A): 105749.

Loughran, T., and B. McDonald. 2011. When is a liability not a
liability? Textual analysis, dictionaries, and 10-Ks. The Journal
of Finance, 66(1): 35-65.

Loughran, T., and B. McDonald. 2016. Textual Analysis in Accounting
and Finance: A Survey. Journal of Accounting Research, 54(4):
1187-1230.

Lust, E. M. 2022. Everyday choices: The role of competing authorities
and social institutions in politics and development. Cambridge
University Press.

McGuigan, N., E. Haustein, T. Kern, and P. Lorson. 2021. Thinking
through the integration of corporate reporting: Exploring the
interplay between integrative and integrated thinking. Meditari
Accountancy Research, 29(4): 775-804

Morgan, N. A., and D. W. Vorhies. 2018. The business performance
outcomes of market orientation culture and behaviors. In
Innovation and Strategy, Review of Marketing Research, 15:
255-282. Emerald Publishing Limited.
https://doi.org/10.1108/S1548-643520180000015012

O'Reilly, C., and J. Chatman. 1996. Culture and social control:
Corporations, cults, and commitment. Research in
Organizational Behavior, 18: 157-200.

Peterson, M. F., and S. A. Stewart. 2020. Implications of individualist
bias in social identity theory for cross-cultural organizational
psychology. Journal of Cross-Cultural Psychology, 51(5): 283—
308.

Pimentel, E., C. Lesage, and S. B. H. Ali. 2023. Auditor independence
in Kinship economies: A Maclntyrian perspective. Journal of
Business Ethics, 183(2): 365-381.



V€e € laal g,k cond 395 05lond o3 Jlw ¢(5 L8, 9 (03 ,! (5l ol 9> AF

Proulx, G., and N. J. Crane. 2020. ‘To see things in an objective light’:
The Dakota Access Pipeline and the ongoing construction of
settler colonial landscapes. Journal of Cultural Geography,
37(1): 46-66.

Przybylska, J., W. Rydzak, and J. Trebecki. 2021. Communication in
internal audit: Theory and practice. Poznan, Poland:
Wydawnictwo Poznanskiego Towarzystwa Przyjaciol Nauk"

Rajabalizadeh, J. 2024. Corporate culture’s influence on the
transparency of financial reporting in Iran: An in-depth analysis
of readability and tone. Journal of Applied Accounting
Research, 25(2): 1-39.

Rikhardsson, P., C. Rohde, L. Christensen, and C. E. Batt. 2021.
Management controls and crisis: Evidence from the banking
sector. Accounting, Auditing & Accountability Journal, 34(4):
757-785.

Schein, E. H. 1992. Organizational culture and leadership (2nd ed.).
Jossey-Bass.

Seetharaman, A., F. A. Gul, and S. G. Lynn. 2002. Litigation risk and
audit fees: Evidence from UK firms cross-listed on US markets.
Journal of Accounting and Economics, 33(1): 91-115.

Simunic, D. A. 1980. The pricing of audit services: Theory and
evidence. Journal of Accounting Research, 18(1): 161-190.

Sonjaya, Y. 2024. The Influence of Corporate Culture on Audit
Practices and Ethics. Golden Ratio of Auditing Research, 4(2):
107-124.

Sorour, M. K., M. Boadu, and T. Soobaroyen. 2021. The role of
corporate social responsibility in organisational identity
communication, co-creation and orientation. Journal of
Business Ethics, 173: 89-108.

Tan, J., S. Chang, Y. Zheng, and K. C. Chan. 2025. Effects of artificial
intelligence in the modern business: Client artificial intelligence
application and audit quality. International Review of Financial
Analysis, 104(Part A), 104271.

Tang, Y., Q. Li, F. Zhou, and M. Sun. 2024. Does clan culture promote
corporate natural resource disclosure? Evidence from Chinese
natural resource-based listed companies. Journal of Business
Ethics, 192(1): 167-190.



AY wergow s dos 1 U 1,5 6 ) Sod  GlojLucsin 8y alaly ¢ 53] jo g 8315 500 25>

Weiss, S., N. Indurkhya, and T. Zhang. 2010. Fundamentals of
Predictive Text Mining., 41, I-XII: 1-226.

Xiong, M. N., C. L. Wang, N. Cui, and T. Wang. 2021. The influence
of clan culture on business performance in Asian private-owned
enterprises: The case of China. Industrial Marketing
Management, 99: 97-110.

Xu, S., and J. Guo. 2024. Resistance or compatibility: Clan culture and
corporate social responsibility. European Research on
Management and Business Economics, 30(2), 100246.

Yang, R., J. Li, Y. Guo, S. Li, and D. Wu. 2023. The presence of local
CEO, clan culture and audit pricing: Evidence from China.
Research in International Business and Finance, 66, 102055.

Yuan, D., X. Yang, R. Qin, and J. Yu. 2025. Financial report readability
and audit fees: Evidence from China. International Journal of
Auditing, 29(1): 207-228.

Yuan, M., F. Dervin, Sude, and N. Chen. 2022. Making interculturality
work together, as group/community members. In Change and
Exchange in Global Education: Learning with Chinese Stories
of Interculturality (pp: 101-124). Springer International
Publishing.

Zhang L., W. Su, and S. Liu. 2024. Enterprise innovation and audit
pricing: An evidence study from China’s A-share listed
companies. PLoS ONE 19(3): e0300137.

Zhang, L., Z. Zhang, M. Jia, and Y. Ren. 2020. A tiger with wings:
CEO-board surname ties and agency costs. Journal of Business
Research, 118: 271-285.

Zhao, H., H. Teng, and Q. Wu. 2018. The effect of corporate culture on
firm performance: Evidence from China. China Journal of
Accounting Research, 11: 1-19.






