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Abstract

This study aims to identify and explain the functions of Ponzi accounting in Iranian capital market firms, focusing on causal, intervening,
contextual conditions, strategies, and consequences. This developmental—exploratory study adopts a mixed-method approach grounded
in inductive/deductive reasoning. Qualitative data were collected through in-depth, unstructured interviews with 12 experts, including
certified accountants, financial policymakers, and standard-setting committee members, selected via theoretical and snowball sampling.
Data were analyzed using grounded theory and the Strauss and Corbin (1998) paradigm model through open, axial, and selective coding,
with validity ensured through triangulation . Findings indicate that Ponzi accounting functions emerge from causal conditions such as intra-
structural and extra-structural pressures. Intervening conditions include weaknesses in IT systems and accountability culture, while
contextual conditions involve ineffective business environments and weak corporate governance. Key strategies consist of financial
information manipulation and information asymmetry, leading to consequences such as reduced accounting legitimacy and increased credit
and competitive risks. Ponzi accounting reflects structural deficiencies in governance, organizational culture, and regulatory systems,
generating a cycle of systematic misrepresentation that undermines financial transparency, erodes market trust, and heightens stakeholder
vulnerability.

Keywords: Ponzi phenomenon, accounting practices, selective disclosure, grounded theory, Iranian capital market

Authors’ Information: @

dr.hirad@jau.ac.ir Gk

1. Department of Accounting, Zah.C., Islamic Azad University, Zahedan, Iran © 2025 the authors. This is an open access article
2. Department of Accounting, Khas.C., Islamic Azad University, Khash, Iran under the terms of the CC BY-NC 4.0 License.

3. Department of Accounting, Sha.C., Islamic Azad University, Shahrood, Iran

4. Department of Finance and Accounting, Faculty of Humanities, Meybod University,
Meybod, Iran



mailto:dr.hirad@iau.ac.ir
http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0

o35 03 5eb s ety el 61y 1w (S wle e slasl ) Sty 131 5 Jlo slasliL o G DY Gl laaas s
S bles S e (sloutiyl 3 s sbas 1y (Bl 5 p5 0 Slaslhy Ol 550 7 glaocdy (el il gal b e 6 K318 5 (6 olble
Sl i K Ol gea Lo a5 Cl Il Sledbl Lzl 5 gldulun slaa 5y B 55 g bas sl S 28 dsoy oyl S
S5 o Bos ol cogmsla ol 53 3k on b 0k o slapllss 55 )kl 5 e 35 1 55l S altny 4 (SIS
355 s OIS e STyal Culia 5 Cundly i Gilesl 6l 6ulpl & L5 oo 4 s (g3l glaanily WSl sl 5
.(Peng & Boyle, 2025; Shafakheyberi et al., 2025)

0335 0 pal Lt OIS 4o o (IS e o oo 51 ad ol I8 Lo 0350 OT 53487 55 o BBl oz b 0 i ssbar 5L oty
s sl iass (J= ol L .(Amoah, 2018; Jory & Perry, 2011) wil b 0L > cpl Olaiy 2dly (olasl Cleb «KT o5
5 Sl clisl slas 3l mul (g bl sbaa g, LB s & Lg\du'jfdu. b o 590 58 S ooy Il s sdsdy ol a8 Wlosls Ol
oS bl i e 5 .(Dewi & Wahyudi, 2025; Haryadi et al., 2022) s 35 o i 550 Il sla 150 6olgs sla bl 2>
83 s Shes 51 (2o p 3l 505, Lo |y adlg b (65573 5 SLOL 2 A3l 5 o BN (6l (SLaSCSS 51 (5,50 a0 b
L o Ol S et 5 gbas adly S ;5 O &7 Jl- 5 ckias

WOl3 JES L das o 1) Ol pl S b a0 i 5 slidl .ol Sledbl i 5 (sledl (55 codsdy o P 53 (Sl skl | S
(Frina et al., 2024; Luo & Xiao, 2015) 48" Culda 3 50 o gllae g 5 1) 0L 6l ST ysl (SleMbl &1 6 o 5 | giome
ilte b Slais ;S poanal 5 I slazel (6,8 SKh 4 Ll e e s SN OE pde 1S gLl 53 eisa el ol
5504 Lly e aSb cdas o Sl 1y ol SVl CaiS LgBh ola,lsy un 45 Llesls OLiS e e 548 e OIS wle ju
{(Afshari et al., 2016) 35 5 e wlo o J150 21, J2alS 5 Sledbl glidl slas el

Sl el OIS 4l w7 o&in 3 )ls OIS wle w14l 5 e slasls, L Ko Lls,l g5l edsy s yld, it
Baltac1 & Vural, 2024;) 53 £ 25 Sl Glaes o S 55 (sl i b o 515k )15 385 oo 05 5 Dtaol ST (55T g
SIS ey 3 o gr g0 Al Cote G Ol oty il 55 oo s g0 a5l lailis s ¢ oUdb i 55 .(Ullah et al., 2022

Ode Gl Gk ey U 3sd 0 o se Syl L;LaCLEJ 23 okl lacans SIS s (e glajls, ol S dilfﬁ ) Ll

SME Gl 3k s B SBT 5 b sl (65 SV 5b



CnSl (slapllss 53 Cond 15 by ol Wi b (6,8l 55 (SloiiS ol 2B (S8 ConS Tl 5 (Mg sl b ol esdle
23 6L sl Sy ledis) WS o a5 dies elge alax Sl 5 sla S g5l G THISL 5 v ples DR e (S
35 e ldbias b (slao 1S5 L Ol e ¢ ol 5 i > (Hofstetter et al., 2018; Rezaei et al., 2021) @, bes 2
anr g b 53 Glasl3b 53 05 g4 alins ol .S el 1) 555 :_;.\Mu;@tt.a‘L;uabw\w&;.mp)u;wbjw ol gD
Ll 35 5 (6 b el Sl elanl o (6 i (90l Gl Al L &S

5 CBls Wlg e s 5 (o (slacs sl 3 i s S Sl e o5 ol 53 48 55 Jalge 51 S Ol pea 55 658 S o
SiOlgy 5 b laylistle 05 5 Jodamy ¢l olpl 4 Ll 5 o0 bas 9l an cjii.s S S bl cdas (2l530 |y SleMbl 4w 2w
Sl Jlazl S cJlize 3 (S 2w 53 05 54 (Dewi & Wahyudi, 2025; Suwitho et al., 2023) x5 bas 5L o
e FolsEa 1) S50 Sl 5 AS ga oal 3 1 ooy ol i e S DG OIS ol s (S5 28

@ S ((Jlo Glalib 4 o ses slezel Cands 4 Ll 5 a5 ol s o 0L 51513 5L ey sladaly «ONST pelas
s & (Bhadra & Singh, 2024; Eisenberg & Quesenberry, 2014) 553 e sbasbl SU5 o L5 5 e panass
T 4 NS ol ol s bl 28T 1L 5 Sl 4 LOT fled oS o iy 55 b Dol Coms 4 o OIS e
Slr @2V Coenl 5okl cul psls S U Gl g5l 385 Calid (poepl Sl el L SXsEAE il 5 ale e
sl sy s slaslg 5 018 b

Slags )y ool 53 0T Jibowi & a8 5 blastls 5 ol 65185 ¢ 3 gim ot 31 S5 ooy (s 2 4 Bos ity a2 g5 Ol o) )3
P G (6B L;uajgi))s\{jl:js\f.u:@ ol s.ujj’{% ool (Uppiah, 2018) kles S 4> & 4?.)l:§i et sdde 5 g Il
Lol sie 5 poalin ol il dSTE U slvosls w15 350 5 5 ooty ol Olgiy bl e 6l eolizonts w55 e iST o S0, 0550
G5 oty slastely 5 Lo aly oyl 8 Olo Lol gy 2 <5755 4 Wl 5 g0 o7 S o o8l 3 1) ol (cmlaly s &1, Ol daesls Js |
(Strauss & Corbin, 1998) 4L ¢S

oy ol oy p 68 L (GLaCu 3 g 5 (93lg5 SIS (s Sl i a5l o o S50 Lol (Gla S 55 4 a5 b pioman
L5 o Ol 53 o3lg 5 golasil ol Ll s (Khanaki et al., 2023) 54 e (giiad 3l 5 & slize BB & bl e 2l 3



5L Al (s (63550 s b (633 Ol il K B o sy lbleam 5 (553 oduy 4Tl &5 1l 575 03,05 el 4T (sl
2 e laes @y 5l o7 3 o 3,8 o e ol 53 ey ol Sl o3lg 5 6,8 (gl Julge Ol odomy el )l
S AS 03l | .u.(ua; o2l Gl (S 5 ol 5 Ayl s b\.ajv.a»)}lmg Sedbl Cslad (.\p,ojww‘omw;

(Baietal., 2025) cul J 257 5 slobs LB e
(sl St e Jo Ll 5 5 aSTTL Ol ale 5L 53 (S5 ol blem Slas SIS o 5 o lolis Jol Eagsy Coda ¢ ulil ol

el OT sladaly g las ol

by

By 51 elSST BB ol slas S s, I s 0 addllas cpl plowl S a5 ST 050 on o pmimn (Slann g a5l alllae
Llod 4338 e dil g oo Jbo salds 5 (o oo S 68Tl e 03508 SO & el 63 Shes slag gy 5> 55l
S Jal Jlgw 53 AST 5 50 108 5 Sl g Leld (55l 5y 03 s b &Sz 358 o i LS 5l dallas 5 s
b Llg e i F Sledbl sl ys gL ol slaglbll SN I Jsl ey s andlas opl 55 Sl a5 BB alul ol
Sloosls (g osTraz 2 on fbl dalllan 03 g (o 5 danly & s (6oL dmalr b ld 6SGST il s 515k )3 oty o (6,5 (g5l i
ChaeS lael 5 gee b O I ula (amy Olbl I ab A4S Jibu 5 1y adlas ol O WS ES jlhe (hags
il gl 513l 5 Jlo csabal lanes ) o8 (oS 5 Lls ey 4 S e S5 011 s I 6K, 8 (6,1 s ikl
sl b 5l sy Sl S oS e I e L 6 4 s sl andllas Lo ) sl gl )3 Al5 s
S5 Bl sl ale w15l 3 Sledbl an 8 cledl 55 eslizal 3540 sladaly 5 ba g5zl 5l ColSs Wiy o oS g Falslte Ll 2
Ll s Jb slac oo eseis o b sbaed) S lid g YL s b ST (b gd Ol (6ol 31 s 5 (-)'Y ALYURN PN N
O st 4y g s e B A8 O 3y 8 0T 5 5 o a5 (6,8 w5 G b 31 shate ol (s W8l Ll 55 5 ol S5k oS
3,8 ) adles it &5 GOl Culey 6l 5 slaobee 4 sSST L cardllan l Oolal s iy 53 5 5l 5 Lo s (61

sl Jbo g glbla 03,8 55 558 wran Lol 53 e Slgiw S Ve Pl glyls 08 s [V E

e B 55 e e 6 K851 5 (ol b slazhy o 5515 53 (5315 pas 3 a3 L 5 (B geT degy 5 0 [Y]

B I3, el Sl e e B s ar b ke s



A5 > plaie 53 (Goluluc 53l ha g5 5 )55 5 4 iy (S)Mslac Slad i s )3 s Sl (BT (35T sl S o = [¥]
A s,

bg s 08 5 (Jime s baaslas plowil e )3 Sy 45 LT3 LS s S S Suley sl bslae ol 4 ST s
ol Ol 53 claosls (55T pazr g (SIS 0L ol oo b s 8 sl Slaaswie 4 gliws slialy 55 6w (OB L pdaLan
)1;&g,ya),“mLg,\,\{u&dubcbﬁgq&ﬁubg&m,mgWgﬁﬁa,\i,\g@wx\jdsgwu@w;‘ww
Pl (Lt O 4 255 Ll il S s 5 ol 193 8 B it el 550 K, 4 Oty 00K 0 5 ,E
c_,s,uwda_;u:@émmLg),TC..?)“.L.:gwuﬁ,‘w‘otf.u,:@m;ww;ﬁ:ﬁéuﬁmwaﬁw,u?m
3 g0 gl (K1) Uik 0 15 gn calan I 2ms gl 53 oS S L Q@kﬁ&u%u@;}; ol bl 10 izl

S R O e sl SSLS Curmes OMBT LY | Jous

K coale s Sy o Blaw S O Kess o jles

Gl glas il o 35 42aS suie Sl 555 Jl.F4 dLyy 0) Jsl Kesy]

el Lia pde g o) ol Sl 6255 dloy Jlxd 3,0 p33 Sus[Y]

Ol o, Oyl ezl Jlo (1) 55 o suiee ol 6555 JWFA JL Y 5, pm SEST[Y]
o) Ol anslr Jle g, 52 sle Sl 655 dlor LA 3,0 poler S [F]

oo pla Olojlu 5 @S puie Solbl S Jl oY JuLYe 5, v,_.;,ui.:f[a]

ol Lir 5 ol gl el sl ST gl Sl 6255 Jleor JLYF 85 i SeS[7]
Ol o Olyllus el Jlo (1) 55 o suie ol 6555 JWFY LA 5, (ein Sus[V]
Sl (Slas il o 35 2aS puie Sl 55 Jluos Ju Ty 5, eia s [A]

o Ol ansl Jlo (gl 58 suae Sl 5557 Jl.fo Ly 0) & SRS [4]

e Lia gbe 5 pem il Sl 6255 JLF Jlye 85 2o Sas[V1]

ke i e g e bl Sl S Ju oy Ju vy 5, r.a:jlf_ﬁif[\\]

Ol oyt Ol el S s Gl 55 JLFF JLwY 5, 233l55 SaSVY]

S U 5 ddn (6,5 g sla sy 514K sb 4 g (oS 5 Do cadlle nl 53 (6,86 pes (sl 55 Oled) ol ien
CnT b 5 olel Jos Cabonio 5 S50 gl Cu\w@o@m&.ur?ﬂ; alas 350 andlas ol 55 S8 5 b s eslizal

.aﬁwbvQ)y6;§|4>¢5)LLAl{c:l:;{ea\aqujjawfuéjliff



53 sl 3550 ST OV48A) s S 5 sl 2305 SCsy (ilwesly ae Slandllan cpl sl Side 53 sl esls 4 k5 Jos 587 a5 ulal
Sl 2 S alidl s (g5l sy slas SO 4 a3 IS8 5 it 08 5t L aLas plonil Sl dallan a6 58U 4 gl
a3 gax g3 52 3 DYl g b Glae s SL a0 sy 5 Goos dlias plonil (Sald b Sl oslinal b a3 ol 53 il on ila s 150 o
Slo @ gl b Ol sl sy slaail e Lalis 5 5 s Lg)\.lff(b.dlj\m\:.xbf@bti st paliae B s A3 clsesls
o Ol e 433 8 et syl oS K gl gl sl AT s Oluasl L glad sae ¢ o 5L Hls gk
e a5 mtaslzel gyl ssls ileddie s S5, Gk Sl s oliel bl 45 e AST i 5l e (sl b

Al o andllan iy 4 0T Jaos sl ole8 681 & oliws B ol ol (slaa 5 51 Ol o 55

badl

il 5 DYl el g 5o SR slaasl

Sl a3 le o 5L S 8 mha 53 (65 (goliilua Slas S o Lol yst tasy Jol Jl e

SLaliS” ale o 5L GES 5 b 3 65k ol slas ST Sadsle Lyl 5 2a g £33 s

Sl e o 5L S 8 b 3 (65l (Il (Slas ST (slae Loyl 2n 5 p g I

SLaliS” agle o 5L GOS8 b 53 (G5 oMl Slas ST Slas 1wl i ma s el i

el oo 15k S mlaw 53 (65 (gl (slas SIS slataly 1 has 3 a2y i

51l 0955 Sslidr 6y s Algn 55 Bl 5l ey (635 abli] Ujie OB Wshamlan s lulyy Eags ol s

o JB ) dsler Gb 5l olblea las S Ly S Lals ol Gla Olge 4 o Sl ol by (ke 0 (slajlid

AL o
Gl oy (53559 daudd Wodo 53 (S LS Lw 190 (Sl LIS (S 950 (ST W TS.Y Jouo
"5 O pon axlascas, axlas S
e L pamaii 53 (e gl JISU Y] [-01 WV -01

bS5 Jlo i 51 6,8 e 53 Jols ST sla is i et 51 [Y]

63 Shas slags 5l ial 5 Coltal s 55 S 8 Dol 587 Slej sla sl [¥]

CS S 53 e glagas Lis gl o e gl S [F] [—02

M ale o (slaoSs 5 lar b 51 Slhes (sla b5l 53 (e Sliabl i sl 55T 2 [0]

Lf,i):‘_;:}‘_;,_fr.;“a:dh%ﬁqo|ﬂab,&»‘5u@u;)>’-;ﬁ-)[ﬂ

1 Strauss & Corbin




gudquij\é,fkjgud,@qﬁM)=‘_;)L;;Lﬂw[/w]

ol 1L S )3 Ol e BULESLS (5l S5 55 395 [AY]

ol g S ke 358 s 4 (s (6la o e ISRl puts 15U (sl 556 6y 131 [AF]

s Sk gl b3l 53 S8 8 o pde slas S, S [AD)]

[-03

Skl il Jle Olge 4 aoee DY o s asiS 53 (5 pde G pus [M]

Olaisy3 & 0S8 s slad 287 (bl Cand Ll ISl pe [ ]

33 @L;.« S e ol Sl ess G Ol ol dole Olgie 4 Sdeoli ST 5 S L3 Ol e la glmal= [AY]
bes s

[-05

WV - 03

Ol e ol 05 aes 31 (5,8 sl (615 S 5 ke sl 5 (5503l s Juol i [VFY]

oS 5 5L s, Jb CLJ@:’EJ S0s s Ol e g5 Shes sl gty C.Le[\ﬂ"]

Q)ys\ké)}—l’jLJJ.:.:)“;.}LCJLAB..&‘u;..&ﬁé‘jhdﬁ&ﬁ#)bb)}d}ﬂdﬁfd}:&d)&b—\}f}[\?&]

o5

[-02

e Sleabl i (658 panal slacins (55Lu0len [VF7]

wlo 5150 S 5 o e 5183,S0 55 3 kel 1S (GlaelSS 5 s 5 [VFY]

[-03

WV - 05

eS8 26y ol 2als 5 oo Skl 4 o Sl )3 2 pde SCLE J2alST Y1+ ]

OS5 e lais S wgr lioe 6K Olste 4 (8 pote gt iy S5 (YY)

[-05

@J_ﬁ.\ﬁomu;émﬁjﬁﬁj‘p;qd,.z;.c,_Tﬁ{.t«\[nv]

LS8 55 Jols (oo plao caas GlaaaS S5 & 4r 5 oo [YIY]

&ﬁg;bg;géuéﬁbol);@@olﬁubjguapw,;&é&uéxﬁ;@;,,;[Y\F]

[-06

WV - 07

Sl S oSS s 4 S e Loy 08 sla Sl ot alade o 3 [Y90]

Ade Oolual 5 iy (6l b bl 53 0870 o pde gl Jdly 0590 uly [Y97]

e ol 1 blim sl aly Ol 4 S el 55151 55 (2 e SNl ke [YEA]

[-03

Olpde gladial o b &85 doly opl ol 31 (6,8 sl (6l S5 g pla Slagilas 3 (BT Sl 1 555 [194]
oS

S s Sdedily s i g Il las ST Ol e b3 28 3585 Laas [YV4]

&Ji.\ﬁ@u,wd:ﬁ;t&t,.ct,;mg;fﬁzx,jsmﬁwj,tfj;twéu,}fu&wwﬂ:r.u[wx]

wlo 5L 53 0T s 5l ST pde Js 4 Sdadily SIS0 p e o5 [YVY]

[-04

WV - 09

LS )8 Jb Sy pde 53 prads Gagdnails 553 [YYF]

e sla Sl i (tl 1 5s Jele Ol gie 4 Oladd 4 e glaaily WSl b ol st B 2 S [YY0]

S 8 53 Sy O, L bl e dblS slul L oS 8 s 555 ol Lais (gl 0y de L3N [¥YF]

[-01

Sl i Jlet 251580 s g s 53 Gl 5 b Glagaals 510l S5 sl puts [FYV]
CSJ& BE

S 5 s Sdaddy olal s b (5l SIS 2 e glao 1SS pde [YYA]

Oy Sledbl glajls i 6l 5 &S 5 o pde jltle a4 S ,m sla,lis [YY4]

[-02

wVv-11

s S b o Ll s dol 5 23 slapd 1 (r or s Slatir €1 4 S (F) Uit 5 (F) Uil 4 ol 2 55 2!

2o ol (1) JSK8 6 s (5 5L glble



S Sl S S by e Ll ol § (£ 9 ST 1 (e (0900 Sz )
oS dlse o b aslie 55 Jelse o) 51 Y gen 5 i o Ll 5 adins s o5 4 & iz ol fulge @il 3 S alsie Lyl
anp) fqu.a 93 UNL»:\J.: [ng’L!. o..;\.g_J.i )};JLNWJB L;\.AﬁSfu] 3}3.4 QL?J.:}&A&LAJ olf.\i: U"L""j’ ﬂ}}.’. Lfi‘ S Al JJ&)
b 6L ol Glas S, L Falstlie Loyl 2 saas Olis (S pby o gis &Ajs b ol Candn 5 (OledMbl (g, Lo o e
..-UJJ?GAG\)‘ngfr.asjlf.lsbfj‘a-h-‘-}:W@(f)}(r)d)‘-\q-):‘\;&};@

G o 395 Slocao B GBS o Wadn 30 IeMb! (539US (S piumw id (5397 (SIINTW Wi T3 Jaus

(° e O gonin a-las s, a-las S

\Acfﬁ;L{HJ{EQE}\Mqwﬂ:w):wdh:;)lf&;lru\aw] [-03 WV -01

oS5 s Shes e lapionn J 557 sl s s [A]

Sl glas S am g5 (6l S b b g 05 2.8 Jlo laaSls sl [V 4]

CS L e gl s a Jb Sl SOz (’J“;[W]

S5 Sty Lo 5 551 BB e Gl gt S LSS e V0]

S b Sl 0L 2 4 315 g s> el OIS VO] [-01 WV —-03

bes e Jb S 5 S35l G mhaw pde [V ]

S slaplel IMSie s 40 ES b ot S5 on 53 [W]

AL sy Sl eslial gl (S mee Olgie & S 8 53 o & iy (slapius 31 (6513 20 42 puts (4] I-06

ol pp ol 53 S8 8 b lagre S 5 [4Y]

G s OMSaa b L8 s lacS b s Sledbl 13T 0L o (g 2w slatlle 5 5 [4F]

Oledbt dbod 4 g 2ws 53 Jbo Glagy9ld ot lagilj 553 [VFA] [-04 WV - 05

ot o Sl 2S5 25y 5 g gl (S ko [VFY

S Il SVl 2305 4 0l 1z ol (5t b anls (S5 (5la e 03 905 plesl [101]

LS, 63 ,Shes Gty 5101 L mws S2alS Gl idg sl sbul [10Y] [—-05




«shyls cl.'.a ol g s 5 Sl g, Ks Jlaz .\_.‘»j Ol pde gotww (Sla gw 2w da.n ol [Vor]

S gl Sl

s 5 b gt 635 2 @3l Glaals,l pde [VOF]

oS e Jbssts 6ur;~:« 3wl s o Sledbl lasds slow | [Y10]

sl L;L&C;)Ué.ick‘»di.a\f Sl w555 5 (o 2w Ty gdows Slamy | [ 7]

CSE e OIS Lﬂj‘;uéuw)aﬁlUM|5l}:mdj:§[Y~V]

[-03

18U g w3 (S0 ST Gy b 51 ot (Sl dome 3l [ YA ]

Olaizy3 ;813 g s S o (55100 5 slap picly (5l e [Y44]

[-04

WV - 07

Ol pltelgas 5 OIS Lo o (o oo 2w 28157 (61 patrs SOl 5 555 p IS wle e pte [YVY]

Lfﬁébéur;w@b))’}ﬁ%ctﬁﬁ&d&ﬁ;a.\i:l}[\’Vﬂ

S Q\f&,fw A g ot 6l s 5l Jbo gl 3ua sl [YVF]

[-05

S oMbl 6,58 Sptacw 53 Gl Shhes g B pis [YVV]

Jitn )i sl dam 5 0S5 Il gl ST Gl g Jie 3k ke [YVA]

S g5 glaslg bow s Sl oot Gyl 53 (s [YVA]

[-06

ot Jlo Glaalis (i8S Ol pie [YA4]

s Shas b5l 53 eS8 Jbo g5l gt 21355 [YAY]

[)\J.wlf-gCaLr—BUolau‘bb;{,f,&Qb)\bldjjtééhwd;}AJwMJAW[YM“]

[-07

e (555 Slagtos mla 53 ol (Kol (slacs ) Sams [¥1]

[-03

S8 4 Gl slailay (BB 55 et tgs b elas Slalstla 5 pde [YFF]

G5l glyls a3 slas Slas atonw sla bl 55 (S doms [¥¥V]

dehwcla,upalj)tfdljhﬁ-ﬂw;w:@)yqob)&blqdh%lé(x[\“\“/\]

[-05

oot B (63l y1875 5 (sl 01 40

oot (03T 3l oslial 45 01 (STysl sla Somy (6l 0l cLid| (glailu sux5 [Y47]

Sy pte Sl Glagtu 3 OS5 0l ke 5585 Camad [YAV]

[-12

Sk oMy 395 e B ST oo Wako 33 (S 9yl gl SB P 3HN ird (83970 SN Wi T F Jou

e O poien

alae s,

alas A5

oS0 55 J RS taals ol Olye 4 (6ol 0555 Sl gl Son o (51531 [Y]

oS8 0 55 oo 63 S slowinl glaosdy by Rl 3 Slosl &S mhaw 5151 [YY]

LS5 s al bl sbasled 51 6, sl 1 3 5 o 53 (53, S s & (g 5 2 [YY]

I-06

Sl e J 28755 6l S5 sy il odsb s 4 S, s bl oS (S 28 [Y4]

alo o 515k 53 S 3 0 (5L Sy 5 (S sk 53 0T (sla ollisls 5 o 355 [¥+]

Slojle Gl bl glaslad b e lsn 55 (S350 o s 4 oS 5 55 QLSS o guomals sliniul A3 [¥Y]

[-08

WV -01

Sl it 6 S 5 s slacsiletley oS [AV]

3L LS 5 s Jlo glaci o 5 5Lud 5158 sl (s QLSS lajle (sl s 53 b 1 (sl 55,50 3 55 [M]

wloy

[-04

LeS 8 Uil Sl allbcmine &8 8 Oy o slas Shas pl 53 &K 4 OLS I8 55 525 [40]

[-07

WV -03




Sl slaslg 4 eS8 o5 Shae slacamily wSuil 5 51 slae ;K0 552 5 pae [47]

oYL Glaslg 5 09 ,m a4 S 5 Sy)s Sl T e Alno Ol e & 2ol olazsl [AY]

Olin 3 SleMbl glajls 4 o Kol 55 LS 5 65 Shas (S )L 51 56 slacsluiali [100] I-06 WV - 05

Slasld salie 1y 55 sy gl Jele Olyie 4 ES L (lacg S s 53 OIS Sl & g 5 2 [105]

alo 55k s Jbe

WS ,2 0ad g5 51 68 sl sl Glatie Jule & Ol ye 4 (ol Lo 0353 (55 g w4 4 5 e [10V]

S5 o 5168 sk 53 S b oyl sla J 575 55 s [VOA] I-07

bd}‘;))ekﬂs‘}T@}jLs‘_)’QL{)KJL‘CL-;‘J':}J‘JLS)[:’-L‘“O}))@‘;‘A[\OQ]

oV glaslg 4 oS 3 ol 5L e 3, Nhes glacandly cLidl s OLST,IS 'y ‘_;\m}ﬁ‘ s [V#+]

LS 5 s Jb sl S (Blim ol Splasl s 15 51 oabaw 355 [YYA]

63 8das Gy Sl (gl (SIS S mmn 555 s 4 S 3 s @bkl &S mhaw 5151 [YY4]
ooV slaslg 4 lae s 5

:MtglﬁOj,gqQb)\blC):jl6,_f}l?6|J{¢5J.2J\;5-L.~J;b\,us‘5hgu;?lob4ﬁéauJi{ll;é‘[““]

sl L s SlbCwite Colial

Sl o o slidl 5 QLSS (kLo (sl Gy 2ETT 5 SIS (slac i pte [YFY] [-02

o 515k 53 GOl 055 Sl G5 Do ser Jool & Sl 1 DSI935 e (slas i sl ok [YYY]

Sl glaci o 51 6,8 s 6l bS8 Says sltle 5 Sledbl gla Lo jes pae [YYY]

s 3l Bb glacm oo 5l 6,8 sl 5 J ST gl 6 Ol 4 ol Lo 055 solasl 4 g 5 o [FYY] I-10 WV -10

sk

Olait 3yl 53 S 3 (63 Shee slatudls 5l b et 6l QLSS o 55 &S (g 5lo 28 [FYY]

eS8 s sld el lacaulin 1 6,8 sl 53 S5 slao ;551 45 [FYY]

S sl v 1 (5,8 o 6l S b s gl le sla 8 5K01 o 5 Sy 3 s [VFY] [-07 wvV - 11

Sleyib s B slaslg 4 S b o5 Slas lacnils 0l 4 OLSH &K o (gl adein b8 550 555 [YFY]

S58

aﬁéjgéugﬁwjlssﬁr:%‘_;tj,uqsfzb_@};\éou),'l{&u,'l&h.u}ﬂ[rﬁ‘]

LS b o Gacalss 5,5 ol o) Ohokats & S5 (sla i 5T pus [FFF] 1-08

65l sl Shes Jo jlonial slaosts by 51 8 g 53 ol Obdaze s 4 (53165 (sla Loy ABT pute [¥F0]
LS o

ale 13k 93 o e Sl b lial fule &S5 Olge 4 WSS 8 o 3 L s S T3 8, Y

Lg)\.\{LkLgLAJ;JKMJ?mB-UxJa{\ﬁu.l..pljg}éhﬁj@;ﬁ@j@Lgu%d\)lqw(f)dj-xa-)(r)dj-’?“%:ﬁdvulﬂ

Sy g rl.\ﬁl (Y)JiigTJGJ: 6;’L1




el ity e alag LB oluaE (Y] LAelil slapias (sla St [ 1]

Comi gt slaptons 5 [E]

syl ol pde sl

et s D slaols sas [B] i Al et 5 55 poe [¥]
el

glormm( K6

2ol o Saulp [£]
Sl

ol gl slind sla g, 2] e )

S5k Sslls S S Ly Fallae Lulyd ¥ IS
0 0313 (glagenly gy p OISl Gimua claosls 093 1 (glaie) Lol 5 oLlid b dies Loy Olas e Ll oy S (glatn; Lasl 3
2L oty sl ] D gie OB L phalas o8 s wlul p gl cpl 55 kS oy Loyl 5 oyl Co 1y 8 W plian Lo bow s
s S Ja (glaten Jayl i ol (gl jlns St ST 1 USG5 anS Tl DI 5 (6l a1 OIS 450 55 &1
3 8 o I OT asgin pmalide 3 Jadr 55 53 6B 1 b 4 & Al o 5L (6,1 blee

S oy (Sl s Wgdo 53 (510 tame (i T OINED (Srg5e (SINTW T 3.0 Jgur

@WQM 4.::-\.-4»;,'4.1:) 4;:-\.-4».15

quﬂ,ljp,;cuz_ﬁ(xw,md,a@uﬁwm;vf[\ﬂ [—-05 WV - 01

S s 51 AL O s 4 eS8 e b el 53 Sysgdome 151V

ol ol > FUL slajl b 51 5,8 sl 53 (SR8 (sl ol [14]

oS BUb ke glay 5 51 (6,8 sl sl I G5 ol 5 e g g ke [YF ] [-07

u’Ja:.’u.]a;_‘/.ﬁ:):l.&(;sf::j‘(;.:l.wjéJ‘u@‘jéﬁ‘j(;;_lﬁj)bdj‘ﬂ‘séw‘dh)t&bbf}(.»\.ﬁ[*b]

ol (S8 e Las pS- 0s gl pde VY]

ol peni S ULe 5 ligni Sl s 53 S L SlglsunT 5 ui, [YA]

ol L el s S 3 (Lol glagsnady 5o (BIS (sla aiw Sl pae [VA] [—-02 WV —-03

wlo o 15k pllss s SIS S Al (sla 3 ) 50T pae V4]

wlou 55L s ES 0 Jb L_;LAL.}L&.ZS.\;&KJA&&QLO|};94“_;:L¢:5l¢l.2.1)>6n)}::}f)_;..:bél[/\\]

oS b soleel slasunasy 3 g )y (2,8 55le sbul 4 4 55 o [VY0] [-01 WV —05

wla w550 53 LS 5 o ol 5yl SH las,llll § (ul 8 55 Cans [VY7]

355 G5 el Slal i (sl Jlo e 4 S8 ol g s Ol ot [\TY]

alo w450 )3 Cans (oolaBl Sl il Jds a4 Jb lassl 56 2l sl [VFY]

LUl fe dgoe (slacstls 4 dgrte GBS 4 (g3lasl oo ;5! et [VFY]




Gib 3 03l alasil Oolial s ey gl (VL Sl il 1l e Jle wlin 2y 4 g 5 2 [TV [—07 WV - 07

ol 13k

ale w550 s Jlee slacS i 4 goladl (IUG.! 33 cl.'.a WVsle Lamass 53 Jb gla,leal d 28 pte [Yv#]

ey 15k 5o 00 Ses b 51 Oolis eS8 gl SUL Clblas L;lm;.:fsl 345 [YVV]

e Ol g o Slage 5 531 (526 Sl W & 25 e SIS 3 5 Sps e s LSS [YIA] [-08

SFL Olaal gl gl

S bk a Jl mbe Jlast 1 il 053N (s aslo 3L plls5 55 (o5 90T (gl (g Il 53 Cins [Y14]

alopw 5 o S o I glaguuas ) I odow 014 [YY0] [-10
o 55k 53 5V Hlael S (61 S 2 uuans (SO Glap 5186 03 et pds [YY7]
quﬂ,ug&u;,f,.zéu@mtrw,gu,:t,z;w\@bj\cuwﬁ,'tg;ududﬁtﬁumv] I-01 WV - 09

S Sl el 53 & e lule Olgie 4 OLIE o (o 53 25w 1 Jlo (68 s S 355 (Y5 ]

wlo w5 bS5 s

T PO B A= PYG g éué.\@dch.ud;_\);l,quﬂ)ug CU&.}): $aladl da pde [Y#Y]

i )y SIS e O 5 (3Ll ol I S 5 Sy e el a5 e 131 [Y5Y] 1-02

b 3 e > S i3 8 sl ele Ol 4 ol S slags o g5 [YY]

b sl ol Olse 4 adsl slge Sloyls b dod o HLT L= (6l p LS 5 & g 5 o)l pl ol olazstl [Y9F]
Sk EleS i abes a ol

wlo 5L 53 @bl glags ol 16 3 (6,8 sl 55 ool gl ibe S pas [1YY] [—-04 WV -11

s Shas p Side il gl oSl phe 5 soles! (Ué 03 Jlsus b ohls g Wiyl Ady Odd )l ay [YYF]
bes s

e S50 o @olg Ol cla ide H Cand Olsie 4 LIS 8 Il clas Slas (gloy 93 (cla b 5,0 Ol [Y18]

S13L 3 0 5L Jleasl sualS” Jale Olsie 4 S 3 G5 bl 6l S5 o1 ale w55l 5 3l gw 35 [¥F4] [-06

wlo

soslie slasl Ll 3 55 a8 & Oy s saules Cov Slgs a0 5w eS8 1 asia sla bl 545 VP ]

o i GBS A s i 4 ataly (WES S 5 oolaml 5unT 5 gl ol 4G 5 s 5 [FAA] [-13 WV —-12

@bl OMST alual 5 iy (ol p LS 5 Sl glas Shos 4 glac, s 5 golg la e TG [F e+ ]

Glain Jole Olgie 4 OIS o w5 Olyldolgms 31 oI T eblim 53y 1L sl G yi Sl p o 355 [F4)]
AV e S gl eS8 0 (5L

b 3k S a4y OT Lo 31 (5,8 gl sl p3Y (SLaC S 505 5 53l plls 55 5Ld S5 25 [F2Y] [-14

353 eSS 5l slas Shee 5 28 51 (5,8 sl (s s3lasl ol 53 23Y (5 ST 5 ) Ll g 3 [FHY]

alo

‘fl:..ﬂL;LkaﬁJwCai_A)CJ\)J}q-j‘):.‘:4;‘L&Csjfh)'\t}:)}AGtﬁupt&""-‘)éb)'\}h}ﬁ‘j6@&.:}?5(:.&[?'?]

S P o (SUd 3l s Waho 1O 425U (T 4 oSl OB (S)95m0 SIIMTWT AT S F Jour

e O o a-lass) aslasds

Quﬂjut{);ouTéuéﬁfM,{o&Jus}ﬁdgwu;s,zémﬂaﬂwo;ﬁyw,;[m [-06 WV - 02

LS 56 pdecin 55 ol b glasslas! §s 2.8 505 [#1]

Sy &szfJg‘;‘ 3 ey las Olgie 4 LACS L5 j3 0 el Sde Ol Sl (6l rj\J sla, 5l pke [#Y]

Y




3L el (5l s 53 S, 53 0 et (sloyss Slalasl 05 5a) S 5l Y Gl o pus [PY]

alo

Jh&\#&@mﬂ ‘_;J:f}lp- ‘_;\fv QLAJ..AJ‘)L‘ ‘_;\ACSJ.& ;JL-LACJ.:A)\::»\M )zdwé‘_;ut}i 359 r-\.& [9F]

s3> Shes

5;}bg|j&ﬂbdl}.&budﬁ;ﬂhww&}Wﬂ))éd-.wu"‘_;Lh&.:osﬂ‘_;)bjwj@;r-\.&[??]
wlo 5L 53 55 glas Shes |

[-07

b GBS 8 0us G5l lawe) Jale Ol a4 Sy T slas S5 s, Sle 0 ptalin SlagduaS 5 [#Y]

alo

SUbcaite slagiledlnty )y Jole Olye & LS 4 6 pdecin Hitle 53 b glaolas! s 2.8 [#A]

Sy S bes 2

[-08

L;LA;JSL‘;U{L_)')U:A{bﬂ)Ul{@f‘;ﬁl)dhc\:ﬁfbjMQ)%sh@j&jléﬂgﬁoﬁ€x[\\/\]
oS 56 pdelin

quﬁ,tjgéugs;u,“ﬁ»g@&gmz;\.utggzsu.;tg@,:cx[m]

oo 5l S 5 B b Calal el S 5 il 3 0 et slasbasl el (5131 [11Y]

[-06

h@fﬁéh&w}j‘éﬁfk):aﬁhﬁéhdm|6&@1{_})\}\@&.«:)75[\“]

Slb s 3 Colual 5 iy (6l 0 pdein Olodar 55 CES 5 diul 5o 5 slagdu S 5 [VYF]

LS 56 pdecins oS 5 53 Geee 518 S5 jCmwlin 35 5 [V10]

[-07

WV - 04

Sl sl el b b (S 58 paia 55 (65 Shes (sl (Kiugls 4 4 5 O gk 0315l (sl 5 o [141]

L ol

35 5 e GBSl Caale b oS 8 ksl ys Salgls 5 cans  Kawly @lyls gbolas! 4, [14Y]

ale oL

[-08

S5 GUb e Coldal 51 sl slaailyty s, s 4 baS 5 55 b slaclast &5y S50 31[V4Y]

Aihﬂ)ijb.cu\g-‘_grab(:\l'ai‘_;La&.;dl)};,.:):‘_g)\:s-b(l))ldgiQlquéuw%j r.\.c[\i\"]

LCS o6 pdalin S 5 Oledar 53 ylsly Jool Sule, [14F]

[-09

WV - 06

S Al Sl (e e )3 IS B 6 p et S5 L b5 e Olol s pde [10)]

;r&ﬁtglf.QUTﬁl.a\LffbQlﬁb‘glﬁj\.&éjldﬂf}l?Glﬁuﬁhc,gﬁéhwj\@b@}\}da.n:x.i[\“'\']

Sbs b Colual

Yl P C’.u)é ‘5“.:‘»5‘:- ‘5:‘).{1“.9 ‘51.&&)‘_)? L.f‘}’.)b wbb{ o pdalin cslacl (.;|°)):j,‘.‘,‘.’.'; (:.LG [\‘~\"]

[-04

o 550 55 O3 G gi 3 Ciles 3 0y delion 05 305 oo e i [¥4F]

wlo 5L 3 @bl Jbo glacalss 56,8 o 6l (S5 s slIlol 4 g 5 o [F0]

[-05

WV -10

wle 5l S 86 puecis a5 55 ol Gladyss sbu | VO]

s SES 5 3 2SSl (slaolanl s 3 nhis (510 pdein 55 b B slaolas! il 51 ¥V ]

Sl Jool ol 0 docin slael glalasl ys SIS (gla 1S 55l 3 45 [FVV]

[-06

LS o pdecin 1S5 )3 Sl f 5% Sl yanass 35 puts [YVA]

SUbCniie Colial s,y S anl 5 Jool S 3 o pdecin  Sals 61,15 sl e il [YV4]
Les o

oS5 O gla ol 503l 5 ol 53 3131 (sl 31 Lty 53 0 deiin 055 552 5 puts [FAL]

[-07

WV —-12




ol $las S Jas (slans Lol ol 5 (08 Slagd e (o spde Sl a1 4 S (V) Jgir 5 (F) Jser s ol

g o (al.,\é\ ) Ji& B s 5L

skt Sl Slfe s ol a e LAY o e i ket [1]

las 2 gl prmd, pis [B]

=
| =2 |
bom
i8]
| S
RPN N g |y |
2 anenly gl G el L2
PSTRCIIPRRC LI R P = LY |

S Sl (S 375 dau (Sldine ) Tyl 4 I D
23 Sl Slags gy abder CIB 55 68 Lph oo O geme gy 2 3590 S0k 5 425 (68 IS Wiy 61 e el o5l @ i3 55 Las sl
Do Zou (5l 0ty Lo Lo 5 il Ry () 03 kias Loy (g 23050 (S0 b B e (slaey B 4 L) sgde Wl 5 o alllan e
et Sl slag sl muh 5 (Dbl & o0 g5l muh gy Al ge 93 AL [l oy Hseb 55 ol 6"“(}:"&‘]
S 3550 srsphe pelln (SR g5 a5 dslder 53 & Lsd e (A 5L Sy Slealial 5o 5ol slas ST SIS s
Sl

S b oy 9eb (Sl Slap 3l Wado Ho DIl & oui (SIS F1 sl (S 950 (SHINTAT W TS Y Jous

(e O e alaans, a-las &S
Slebl Lidl (la fuad w53 ol Gimes (sladkeT 55 3 [OY] 1-04 WV-02

ol T 53 (glaska o (slaos 3l S oy oo 4 IS0 o ja Sl slacd leslazal 21531 [0V]

Sl G ) 5o Dl Lzdl )3 o SIS (glackaT 55 05 gai adeios pe [60]
Sl gy pe 5 0T Lsu;.\.'.»lf)'\ 5j:fjl> s a4 o875 laay 8 05505 £ L2315 [07] I-05

il Ghses (ladeT 33 a5 (gl J o I 8 sSCie U 2551 [OA]

S 5 BYLL ALl 53 e il slast 5o b o e L] &1, pte [04]

os I8 wle  slaos (6,0 51 S5 Il (a0l slidl Il 3 a4 [VIV] 1-04 WvV-04

Sl Sy 500 53 0 Giimes (slaaTys b Lo e SleMbl ) [V VF]




‘_;)l.lfqhﬂ):)l.]é:&l 3y0 ‘_;Lae:jleu;.q;;»"):}d}:ﬁ»%@}w SMales b Lo 0 SledMbl &1, [VV7]
LI

OS5 T s ol Slles Cumdly b Il slsl Gy 585 @1 e [VVY]

1-05

o5 2 s (Sl SVl plasil 51 Jool- T s cLzdl pe [1V0]

Sl gl 5o CS 0 b slaesil sl Bl i 6l odd GRws SladeT )3 Slgiw Salus 1 eslizul [VVF]

alo 5k 5o LS):frr‘-@"

Gol sbay p CJ 5 sdes ,?-L' &SCSS 3l eslamal VY]

1-03

S a5 55 S 5 Wily ol S b el S [IWVA]

Sl Gl o 5o Ll L b oale 4 S5 lawy ja suad b i [YVA]

Sl Gy 50 53 (ol AaT 5o b Lo e glaas 5o eldl e [VA+]

1-04

WV-06

S a5, Shes i o (6l SES (S slao g3 4 bty 5o (sbee JUasl [YFY]

2 Gl F 5 oS 5l LB T Gl sl sl J s slasls )l 3 pl&ias s fed 51 oslizal [YF5]

ol ponr (Gla ilssl

I-06

5315 3l ok imn slacaT s 65 <SS (gl Jn o o555 Jlai 55 [YFV]

Ql)|f4;_l.aj.~ 5 Olylkelgus a0k 0305 ade 5 (Sbaslayl 3 5 b 51 o size glataT 55 £l [YFA]

S E s p e 3l 5355 S boyss sem Satle il 3I[Y0:]

I-07

wVv-08

Sl sl e 53 Glosss Jlok Al sl ey o Glues 23 L arend [¥47]

§5S30 sl 3 ol oSS Ol 4 Il Jle (b 53 Skt b YIS SSUle JUisH Oy T 55 8L s iy [

CS 555 ool gl

OS5 slads 5 oLidl Il g 4 (sl I slaolas S eslizal [FrA]

I-06

JLAQ\?JJ;V.:AAA?L_g‘j“,’.-‘dl;-):dha})ﬁQ}A)J)M&LAJ))T‘XW&HC.&[V‘Q]

&f,;dhjjs.ugL;Lnaj)ﬁ)b.,\.ﬂ);g_bt} sl u:ajfjlm): C.\:—[\“\\]

gs,.z‘5wﬂ);@;1,z,,u\»),:j,ﬁag&lﬁlguéu&woé;ﬁ)w.u[mv]

1-07

WwV-10

Slo3n sl Sdeddy 6l 51 Juol eI 2Lzl 3 ayle jur 28 15593 05, 1,1 [YV- ]

Sl Sy 500 53 OS5 UL Gaee SladaT y5 dege 51 55 eLidl [FVY]

ES L5 Odadds glasls,l 5 505 Ghmee (gladeT s 41,1 [¥VY]

CS i g 05s 5 S5 gl 5o Wl BB (gl s et (658w DDl &1 [TVF]

OS5 e ja Ol oid 4o 55 ol osls sde g (SladeT )5 et s e [FAY]

0555 S sl 51 IS 8 (ol (SlacaT)s g o (1 0 SSSi5 5 atdin 3557 2 e pide [FAF]

I-05

35 3 sm bl mbade Lo ()5 IS Sk Aoy wlal s Jge BB SladeT 3 m y 5 oLl [FAA]

01138 a4 e e

g:,fjits‘ﬁ.hTJ:gr,...fm.cz;ntsbqlsbudé\jdj:u’jld,éj}}ggéb)gel)jléjlajaﬁ[\‘/\ﬂ

cJ‘;‘CJ 6\#‘\.’!’,& «J:"&K 6‘} LSJébJ:; j)jTji GLAU::}))‘ oslazwl [\‘«']

I-10

WwvV-12

S oy seab (Il (Sl 3l Wado 58 &Ll Sledbl (G s F1 sl (Sr970 (SIS TS A Jgu

abae s,

a=las IS

Lowsly 3ol ¢l Oledbl sl s iy § slas Slas [ ]

Golow Yol 3 Il gla b aiie 35 905 Ol (61 dinly SBES 5 el 51 gl5 0 0 [FY]

I-01

WvV-02




Olylalgan (51 I8 4o idwso ;851 SleDbl 1 _idw 03,5755 sLisl 4 [F0)] 1-02
dlalne )3 IS5 (la oy 5 o 3 D3l OLiS ST g abalan (5oLt (slasl il 165 0 40 [F9]
OINE alo o ol 53 &85 Uil 3550 0330 03 Vb gl (015 5Delne 1 olizal [FV]
LS s Jlo lacdlis pde 515l ol fie Glaalyls 4 il 1 sl sl imla [01]
esly SIS 5o
S a e OIS e e Sl 516l 0 e g3lwes 1 (51 S 5 Jlo ol 3 eslizal [6Y]
b 3 LS s SUbCaie Solal 3 b sl wle 1L 53 L @3leOlgn gl ol Kan LRI [V)1] I-03 WvV-04
G5k sl Shes
ls GBS 3 S5 (5328 s ol (IS 5 ghls Gs e [W1Y]
93587 G5 51 0 53 Soledl S i Clab (slaj e B1) s 4 plems 45,0 555 Ol see SRR [IVY] 1-02 WV-06
CSa el s g Sl (Gl sude gl uab w53 (6515, slaay a 05 ST LI [VY]
it 51 ke 4 S L ez gla 21y (2l (gl ok axilil (sla 1o 03505 Olg [VVF]
L e o S5 oo (gl aly GOS b 4 Jool 575 Jlo glaas 5o 31 ide JUsi [VAY] 1-05
S b Camd glas Shee 4 sl sla 2S5 51 6,8 sl (6l Lol é,ﬁm’w&,ﬂ pae [VAY]
o 5k 5o 88 ST el b Lo e o i1 5 €l [Y¥A] 1-04 wvV-08
LSyl b (5Ll (slaS 5 b (sla oy JUst sl p3Y Jo slao 3 5 slizal [Y14]
FYG S e & 3 525 61 slosss ool S 81 55 anm i Il 3 Glaess 3l oled 5, [YF+ ] 1-05
o > Jlerl Jlo Glasstoms 5158 sl (6l S8 5 Lo Jlo Slaias 1 23w 03 5 Olgiy [YFY]
ol
GLCS AL oo slala)l 3 G b 5l as gazms 5 SIS L0 4 ol S 0 5l oy 5 Sl st [YOV ] 1-08
)
13 Ul [l g ol ES 5 L Sl SVl 4 g 6l oledl (gl S 5 el [YOY]
W s Camd glas See (5 g 6l ol gla glyls Dlawl 25,0 a3 [Y0Y]
S a Jb gl il E 5 ol gla g lls Slivate i3l clzal pae [F1V] 1-09 wv-10
O b sla oyl 03 g5 gl 3ol o 1 i sl bl S Dgnal oLl h S eslizel puke [VIA]
s Sl 55 @ b le s S I 2500 3 eslizal (gl ST slasls,l 3 3l ealial [¥14]
Olylbalgm & OS5 531 0L 5 8 5o 4y &1, puts [¥Y1 ]
Olaind 4 o Gladaly b o e S s 5 Sl sla olyls 5550 (glaa 5T 5 Sl 5 b5 poe [Y91] 1-03 wWvV-12
SL b iy 5l oS sl s 4 oS8 sl Sl glas Sles (gtas iUl [Y9F]
bl 5 ls oS b S Jlo 5 5L s e Sledbl 5 L 6l pude [Y50]
1-04

Olaizy & sckes Ol it b Mo SVl 1231 puts [195]

6}?[{(&5)3:[)‘j&4.[C,sfghvjlﬁ6&4&_}&Lfi.hlf‘s\ﬁ&_)#leﬁé}‘j&n‘j\ub@l[“?ﬂ]

ol a3 S Loy a5l aul (ol 5 (83 Slagd 5 (st (oo spie Saair 1)l 4 Cand (1) Jgilr 5 (M) J gl ams ol

g o Cl-@\ f) Ji.:. gTJG BEYT3"



]
E
E
T

SPb Gl S 5l L Sy FT il F IS

031> 4y a5 o 53 bl (6 85I S ol sl s 5 41 5 S a1 3 omlslil Joe (sl i 53 (5555 35,8 Ja s aukaly

934l il ey slug s 3l ol Sy i ;MK] dsae S b sy by ladely ta gk cpl 5y duled e 0 plal sl

wlo,w HL ES 0 4 5L sy jleslamul )5 s Glacans 348 s (6, e 5 (syleel e Coses adl 4

Al e i 350 e sgie melide p e i S ) dale 53 &S Wigh e il

Gk oy 3lig » 3l (Sslmlus Cusg i FNAL Wado 10 (S lisl SESM 5 (G395 (SIS W TH A Joua

(538 O saan alas s, alas &S
tlo 515k o 55 Jlo s Shas 315 el ozl poe [74] I-09 wWV-02
Sl s b g e OIS s 4 (65l Yl 55 IS5 ssleel 2 V1]
S iy 65 .8 g o slaci i 3 4 S e G g e 3131 VY]
S Olal axa 5 (sl S e wlin 4 OS5 (o s ot (VY] I1-10
S5l o ) (3L sl sST6 S o Rl s 4 S8 8 251 s JhalST[VF]
S o 3l A S s 28 o S0 ol e e b Ol 0T o [VY7] 1-08 WV-04
P 3 plen Lo, 53 (5L slas S Sleslizal s 4 &S 3 0B wSToyls g 03 8 13 b cos[VYY]
oS A
OS5 ol 4 (s hiOluabl pe 51 (36 NS By Jle mbie a8 om0 2 [V ]
b o 53 2878 SNl (6 dy Gl 31 (3L sl b)) R pie VY] I-09
S ple olal gl oS b w J OB S el Oliebs! pte [1YF]
I-10 WV-06

Bt 3l AU o Bl e g it 53 CST 8 (gl SC et oS ) b Lo e ST 21 31140

oS5 55 654




SFY B S Sse 53 IS 5 sl gl (Wls G500 31 (556 laesls ol 5l 0l pue [147]

GAL by s @ Jb cIS51 BB Sledbl I gttes 4 pte [14V]

‘—SJ‘?";"‘:GJ’J[‘,""Eb‘yﬁdﬁd)bgugwdbﬁ)[\ﬂA]

eS8 04s 5 51 (20 Ty 55 Sose 55 S8 S s CodS EalST Y10

3k s ol ol i 51 0S5 (6 T [Y0)]

I-01

GL s 3 AU o B3 18 e 53 ik (B, Ll a3 BT Sledbl glac b sy Y0 Y]

OS5 e glas SO 058 aslin sl p5Y S LB pus [Y1F]

Pl 5 A0 Il G sy Lo 0S5 b gl e 6 p i lie G LB LalST[Y1F]

1-02

WvV-07

S b GU e b o sl e slais 3 OIS g [YOF]

GAL L b b e O s 4 0S8 g slalnial i xS [Y08]

2By sl bl 53OS h b se 8 K5 g [YOF]

I-09

wVv-08

wlo o 55k o S 2 sl sy, W o oS8 Jb Sl s gudome mlaw 2131 [YAY]

GAL by b ag e O s 4 2S5 Jle b)) gla kB OISl e [Y40]

I-01

Sk Ty s 4 o8 8 ol ol Obdeaze 5O ke 6)\-:3-‘"@@]‘—“ ol l[Yag]

‘_gj'iliS.h_ubf)"giud‘héuga{ﬁ‘}:ch_fﬁéhojl}:Q:)_,s-rAﬁ[YﬂV]

1-02

GHL st Ll ;5 LS a Jb sl i ale pw sla o1, 2l [YAA]

GAL ek e Ty 1o & S5 Ol e & galazel g elaw 1131 [Y44]

Olaiyd il 1 e slas Shae 035 5 s abslo pue ¥ ]

1-03

wV-10

GHL s 5l AU G Olgie 4 S8 Ko sleS , Ls, [TAD]

S s o s 4ol bl GlaCy s g Al 53 LIS 5 4 gslael o cla..: ol 2 [YAR]

AL Sl 2 55 S 53 S8 E ade (s)luel GeSiy a1 31[YAV]

1-09

G sy 3L oS s & ST, ST BB Sl slacs b zalsT[¥4Y]

Sb s Sl glace mo (55,28 s 4 S s o5 Sles Sl L 5,1 08G pae [F4Y]

8505k 55 S5 4 o Jle s dpslezel (S bB oy di EalST[FAY]

3l 5 5SS 8 sl () oKl (5,8 i s pe [YAF]

I-11

WV-12

Gk oy 3laig » 3l (Sslwlus Cusg yiw FNAL Wado 10 By SEKW 5§95 (SIAFTAT T 8.+ Jouo

(5 sbie O gon alaniin s, alas IS
b oy b bas e SIS s 4 plom oS 3550 b g dlazl ol 31 [YF] I-10 wv-01
o by 576 Sy I3 G 055 Sl e e s s [V
S A 65l s s & S plew s 5 YA
S bty (S 28 s 4 S8 8 el 3L S Las e aalsT (Y] I-11
CS iy 5l slul T 5 Olge 4 &S 8 S bl o st il 530 [F4]
Gl S a5l sl b oSl St b aslse 53 5k s Slelas] s Rl 31V Y] I-01 wv-04
OS5 (il I LS b Sankl )y oSy (S 8107
S5 (S35l T Olge 4 S plw b 5 6l Lol 2alS [10V] 1-02

Sl s S8 syl GlS i gl b GOl o OdeT 555 4 [V1A]




ik sl gl yls oS a sk L W R LGP NEV Rt [V+4]

oS s S35l M 4 o8, ade i by, JSis 55 28 [V9V] I-01 WV-06
G LIS 5 ade sk Glaglads K5 g 5o S i SanSliy oSy Ai, [V ]
LS 8 0l g5k d5la glyls sbaS b 5 )5l s Glays s Oljue (21531 [VAF] I1-06

G B Oy 53 0ltialS glie &K Ol 4 5L ol 4 el S350 O $SKn 5 [VAB]

S5k Bl gl gbes s plewr S 5hdE A6 ol 51 [VAF]

AL B Ll LS plw Caad L i [VAY] 1-07

A sy 5 56 6,815 s 4 oS s b oS iy 53 Cand [V

Gl s s 4 085 ha Olgn L 5,LSS sl [VAY]

AL s @ plew S 51 R 4 e 5L @ e ST [ VY] 1-03 wv-08

ok 2Ladl SleMbl (laosls Comu ade L3 5 Bsi> cladSi,; il [YYO]

SAG LN 59 5l (U SMelae (slasles (a8 5 b s [YAY] 1-08 wWv-10

AL st hls oS 8 el 551 Rl Js 4 Jleo 3 wle (ol e [F17]

Bty e slaely s @ plow o 5 0 a8 4,0 4 i 13k e ST 5 @ plem S 55 (YOO 1-01 wv-12
LS s ous (Sajesh

CFl S s e SLISKE a5 [YOV]

Saim SLISE s 4 S8 U b6 3bs 5 56 baa s sitous il I [YOA] 1-02

CFl LS L ade suae SLISKE G S 5 S SSL el 0ds 3 [¥04]

Gl S s 355 el s sl Ollitalgw 5L ol 31 (Y5 ]

SFL ol Slas S Loy ladaly (Jol 5 (28 laed (e (o sgs Sladir 4l a4 Lod (V1) gt 5 (1) Jgolr 4z ol

b e el 5 JSE B s

S e e St ek IF] iy g g il el e [1]

JERRINENSE PR P T

[t frire

.............

S 7L Golulua S I L Slacaly .0 <



SHEUS Jte 53 35 m Sladl e (e b Ll 51 e s S claadl s 5 malian oy DL sl O Skont (518U 1l o 1 5

yles o 3l (5 s

SPL Gl s 5l L S yemmo JLRSI (G150 VY 9o

G ME S T Bl s

sl slad i sin e

oS e o gl elal ksl 53 Ly pie SIS e

\‘-&-j.flv\-‘@)%}&bdhdﬁsjéw

hole e S gz L y5 o e (ks S

e gt S

e Skl i

Gotla by syl ebly 3y aid ey s, o Lls

s e

Solblus las il j3 Canp

O3S iy L glae 1S

S5L 3 Slses s slasldy s Jles!

15 0330 L HWasl 5 ge 033L IS OUE 5 Gres

SBU ) i e R B 61 (S L8 S (AL B, s

bl Oy slaylis

S (Slaprs sla Sdony

Sl 4B i et Sy slb Ol

A1 Ol ke Lt S (65518 (S S 503

QﬂJ.AQLa)\LIL;LAWﬁ@}ﬁL;LAQ)lE:xJ

Gl Glaptun Cand Sleco b GaeS e S 5 Al Lyls

bl AL ok San Sl eddy sl e

Slbe lajlsle s G]e.a &l 32

Sl DS gl Bl s s

Sl 53 g gla i3l Ol

Olejlo 53 il S ST 5

Slojle o gmoals (slinzal sla s 5

Sap sty s

S e

0515wl ool Lyl i

o gl ool oy sutoms

ol Dl Dl e 5 ol o el

LS, olasl sduad, pde

G e o s D3 0y

Lo el OB sy bl ks b e Lyl

ol 3 il ety

optelin Jiws s S 5

A LSl Ol

opdali 5o s f g5 35 el
eSS SaaaS 55
S A Sl el 035 el
o palih 53wl y o Lal
ol Gime slackeT s t&m,; slls s S F il ol slap e 3 syl slag 1 2l
Slale o IS5 4 baas 50 o Sl b el sgb o © 5L ety 3l enlizal

Sl lasls )l 3 5 T ys el




by pluld (Il G g2 4

Bl b (630 SMalae a5 slulis

anwly S aa b ad s b ol Jasl Sl sl sl

st 9l 5leolgy

Sl Gl s 53 St el Sl bzl

s Cands 03,5 0lg )y dlelan Hlisl A5l aiia Uyl 3l eslizal

S
S sl s 5 DM gLl o ol g, Cuegme Sl gy 5l AL gl
oS e SU sy 5l oMb 53 Gl ey sl
OS5 5 Ohdate gl et 6y Sk ey Solbl slaa g

SN Los Ci S 0T

by e e ) s 6 pdianslie o b 51 (giee 4 s

Pl Cow b g 5 S

Sl Ol g s

;i.mg.u/' ;)) JLC:-\

CS o 5oLl (e (slacys g

Sl i e Sl 3l

S A §

51 5148 somee 3 5l i oLyl S B s O sl asle S50 53 5L olblua slas S8 &S 5l OLis Jiass opl mb
ol eyt (2ol Ll pladaly 4 (65l ol glas oty Gy b 51 Culg 53 oS 05,8 e JSK8 sl 5 Sl ¢ o Loyl 5
(e GlaCans Ogpmen golladg)s slaslis & sls Olis beasl (e Lol s gl 5> b e Jlo slacSas, 5I5
e ¢ Glas Il Camd 5 ks oy Sle (gl Luyy p (slayLid LS 5o St s 6uJ,:56.uT,t§u36;Mﬁ S S
o5b b e I G5l sl s e DL &7 el gues Slalllan b Bl o) S o ol 3 1) S5 sl oS S o
.(Bai et al., 2025; Peng & Boyle, 2025) Wb o il 31 jates 2350 515150 Sl 5 Cuie s Shas @11 gl 5 Hlad 8 dub
oy i Sltiny Bl on (13 IS (lapllss 55 Cand 5 (2 pite slasks Lo 5 (eT,STL o7 Wlos S ASTT et Lot g pmioman

(Haryadi et al., 2022; Rezaei et al., 2021) 354 ¢ jbad glo S G 4 =S > 5 Jbo Sledb|
Cpdhd s &A};:WW;Q\;W| So9ls L;Lar.:m:m):w«f:\: Qw}fe\l;\.b bl s a4 by e claasl caslsl Hs
Sl 3y ) 53 o S el OT Sl el ool S e Wl 5L ol las S8 S S LS s e A ¢ Sle L

Dewi (lawil L g posn onl b o 25 sdiy pl JolS 55 Ol (Sap g Sl LT,E6 glacsla ) sy Ok o e



(Dewi & Wahyudi, 2025) s,l5 Jlswen 3,03 o)Ll 5L sl 5loly b Jgws 53 b glag,sls ik 4 a5 (YY0)
5 6ot Jolse Conal o G s beds labis Jrags ol 53 6 Slajle OS5 a8 5 g Sl Ko b Canss open
QLS 8™ Glaj ey 5o .(Baltac1 & Vural, 2024; Ullah et al., 2022) <ol yues cijls 15T 5 5L Gz b esly s Y
Al aalsl e 05y L3157 oo (Bl (5ol il bl 1y Sl (gLl Ol b o0

S K8 ol (S i O iy cam S LSS (S0 LanS b 3 Cond 5 (5l lame (TG S 515 0L b las) byl b b 5>
3 (sl Lo Oln ooy Jalad aomi S 063 5 (laslid 5  puammn 45 (55l oy o5 as oo OLES Laadly oyl S o foe oy o]
Sl b 5 Jlo Gl g s dleat 3o Dol 555 5 (S0 CoSl 3 Cand 4 Lles S ASTE 55 oty Slalllas ol aome
@S pe 34T Glasl5L 53 ¢ mman {(Eisenberg & Quesenberry, 2014; Hofstetter et al., 2018) was .~ 21511, 65
(Bhadra & Singh, 2024) 55 o w8l 3 (815 e e sla 2 3o o) 5 AN (65803 (512 (5 e ST b 0 35 ($3lg5
oMbl Cay oo 1S o oalizal bas ualy 51 ool azws 53 1 Jlos Shas alh L ol S 8 a8 515 Ol bas jualy 4 b g o slaasily
SleMbl 65leOlgy 5 baas o olelis 53 3 g (el s (.K;M,)' e lolid Wile eSS ks pl 53 SeMBI 05 pde sl 5 Jbo
.sl;;lljg&f&%\gd%éJlQWﬂﬁﬁgwbl{@uJl.x&$uwsjg6ﬁrjlx):Lg.\:lngLA)U{\Ql};pA{cs&.a
Sla e umen (Frina et al., 2024; Luo & Xiao, 2015) I3 Slywen cliyls 45T oS 5 3 Shee 51 dls o sla p gas
Afshari) wss mie Jbo 6 K18 S mals 5 Sledbl Lidl slacs,louial sl 4 A5l 5 ba s g5 el 4 losls Ol ey
(etal., 2016

‘ghdiw_) ol bl Cas g hn el 4 6 5L ol (glas SIS S sl Ol g g opl ps e o luls gladbly (ol s
Ll 5 gn 9035 S b o 51 515 0oy ol SIS A8 e B Bl ol 3 58 o e OIS o o slazel Caunsl 5 (265 5 6 )lee
SEhsp e Salg 53 S5k g b 4 Wlesls ol 35 (YyV)Jory 5 (Y- \A) Amoah (sla_jzass das 415 3t cov 1) Jb el S
L4 e ses slazel 28 ol o sdle (Amoah, 2018; Jory & Perry, 2011) &k 4é oo oie 01108 wle s 05 2.8 0L 5 slezel
(Hofstetter et al., 2018) s34 s plis sy pamass 4T3 55 It 5 OIS wlo o S lte 288" & W15 o e o

S Gl S S o Jar 0k phy s 6 S5 B 55 5L oMbl Glas ST S B 0L Ol JS ol o
LS it Sl o 4 03 Sas S| a8 (5l s slamsl b Lo aly ol 5 o iy o5 (glas poaly 3BT 4 e sl ola L3

ozl )l (sla el b SN ) 338 aorlgo (3l 3 0S5 e 5 0 HIKAT Jlo (ol ndls 457 il o sl Gloj 6 a5t o S n



¢ ==en .(Dewi & Wahyudi, 2025; Peng & Boyle, 2025) 5 ls gl s 55U Sz b sl Coale o)l iy Slallas s
Golbla (lads 55 45 L ol s 6l 0l 5 Jlad aS ctDniie g5 &5 T3 opl 55 (Il 285 45 das oo O i ol slaasdly
(Shafakheyberi et al., 2025) 1S | 25 oy ool o35 6 S IS 5 reis 5 gy L3l 5 o

S o ST 65l sy wia) 53 s se Dlusl dne 5 4 aliesls 4 b e el Jie SSG GG SR ol sl e
Sbasy 5 S0 b Shagy ol edilastls (B e 1L OIS gl 53 ey ol g 4 & iy Dlalllae 51 (55l D,
ol 1 el OSGl 35 slsesls a5 5 S5 55 Sl oslizal s oo 431 SFplr s syl 5 golle Jalye L OT Jobw 5 g lblua
Strauss);,\;@\Ngjg_”w)“udmdng@msuﬁlﬁb‘_ﬁ.g,@gﬁkdiim)\j&ﬁgémmdwt
(& Corbin, 1998

Lol =Ml o gMe 8 Sl (guaikin (53,50 55 L35 (6 5 (sl blea (slas SIS L dblia &7 38 e Ol (b stymer b
AL asls a5 5 Jbo o KIS s cslis Al 5 e (slagtas 5 s (Sl Kin b Cusi 4 ( S CaS 5 ool
3505 3Ll 1) OIS e s slazel 503,57 (6,8 gl e 15k 3 5L slaas iz 1SS 101 or sl 5 o 53 S

Ol ar 8108 o baslas 5 iS5 S 55 5l oslitul cuds o131 5 a5 390 day iz 3 Ol5 o |y bl i3 (SLaCy sulons
qhﬂ)ljl{jdiﬁgkfjdc(mjz.:)'bu.a;}whﬂﬁ_bQb@l:j‘sﬁ.limx}Le\cg;.wla;;rﬁavbav\iv\iﬂwdf):Aiu.fl::..u
(o 3 33 g3 giloma i gon LB 43 8155150 pl 536 5 bl Lol Ll b 5 o el I (S s 5 el ol (SCan 0
Al 3l S b o Comale 15 gn (S 0 Bl (slaesls gy Ol ke 5 o ol Sl 55 4

S e Ole Laulg)y gy 5 0kall e 03037 Sl oS Slalllas ol (i ol &) BB ot T (sl sy sl gasleiy
568 Gl gy p 5 Calibue a3l 3 5L (GMulea (Glas S dglio cp 53 S S S ekl 4 Ll 50 0k g Lulis
Ky 53 £ 5omn isn 3 SNy Aile o 5 SLacS 31 A (1t 355 e oy ol i 553 4 il op 0T Ol (Sn 3
D3l aalp g Sl Sl Sl s Ll g s o iyl Joged b

535 e (g pluam Il (51531 5 (S0 CeaST Sl sl G o8 b Sl slaslg &7 555 o slglin <6320 o) o
O pde Sl 4 Ll 5 o DleDbI gLl 5o Lodlad ol 5 4 iy SLDb) Slaptunw dna 5 (roman ins a1 65l slasls,
GVl aiza3 53 QLSS 35507 5 S50 s 5L 55k 31 Cploom 66 Tyl e a5 05 Sl e 3 kST 0SLST LS

ol Wl oty a5 51 (5 Sk 02 (smte B U5 o 5146



G 99 &5 ylivo

L3 Sl LSS i 08 e 5 poled e ol 2,5 s

&bo

5 gy dln 3L 4 S s ol andllan plonil

SHS1 (3190

el oys 8 ol gl plal 5 S0 e e (BS pol S 5l has ol oaleS 5

SN 408 g JSS

.QT@J&;@L;!:JVG)@..U;J{@\]@\)uﬂjﬁairlg\);a\fujw@w}l

Extended Abstract

Introduction

In recent years, the increasing complexity of financial markets and the growing pressure on firms to maintain
stable and attractive financial performance have contributed to the emergence of sophisticated forms of
financial misrepresentation. Among these, Ponzi-like structures embedded within accounting practices have
gained considerable attention as a critical phenomenon that blurs the boundary between legitimate reporting
and systematic deception. Unlike traditional Ponzi schemes, which are overtly fraudulent and unsustainable,
contemporary manifestations often operate subtly through accounting mechanisms and selective disclosure
strategies, making them more difficult to detect and regulate (Peng & Boyle, 2025; Shafakheyberi et al.,
2025).

Ponzi schemes are classically defined as arrangements in which returns to earlier investors are paid from the
contributions of new investors rather than from genuine economic activity (Amoah, 2018; Jory & Perry,
2011). However, recent literature suggests that these schemes have evolved into more complex forms,
particularly within corporate financial reporting systems, where accounting manipulation and opportunistic
disclosure practices create an illusion of sustained profitability (Dewi & Wahyudi, 2025; Haryadi et al.,
2022). In such contexts, accounting is no longer merely a neutral reporting tool but becomes an active
mechanism for shaping investor perceptions and maintaining artificial financial stability.

Selective disclosure plays a central role in this process by allowing firms to control the timing, content, and
framing of financial information, thereby influencing investor decision-making under conditions of
information asymmetry (Frina et al., 2024; Luo & Xiao, 2015). This practice is particularly problematic in

emerging markets, where regulatory frameworks may be less robust and investor protection mechanisms less



effective. Empirical evidence indicates that selective disclosure contributes to anomalies in financial reporting
and undermines the quality of accounting information, ultimately reducing market efficiency (Afshari et al.,
2016).

Behavioral dynamics further exacerbate the persistence of Ponzi-like practices. Herd behavior and
overconfidence among investors often lead to excessive reliance on perceived trends rather than fundamental
analysis, creating fertile ground for the expansion of such schemes (Baltaci & Vural, 2024; Ullah et al., 2022).
As more investors are drawn into the system based on artificially sustained performance indicators, the cycle
becomes self-reinforcing until it eventually collapses under the weight of concealed financial realities.
Institutional and governance factors also play a significant role in shaping the emergence and sustainability of
Ponzi accounting practices. Weak corporate governance structures, ineffective oversight mechanisms, and lack
of auditor independence can enable managers to exploit informational advantages and engage in opportunistic
financial reporting (Hofstetter et al., 2018; Rezaei et al., 2021). In such environments, the absence of
accountability mechanisms facilitates the continuation of deceptive practices and delays their detection.
Technological advancements, while offering tools for enhanced transparency and monitoring, have also
introduced new opportunities for concealing fraudulent activities. Digital financial systems and complex
transactional networks can obscure the true nature of financial flows, thereby complicating regulatory
oversight (Dewi & Wahyudi, 2025; Suwitho et al., 2023). Consequently, the interplay between technological
innovation and regulatory capacity becomes a critical factor in understanding the evolution of Ponzi-related
phenomena.

At the macro level, the consequences of Ponzi accounting extend beyond individual firms, affecting the overall
stability and credibility of financial markets. The erosion of investor trust, increased volatility, and
misallocation of resources are among the most significant outcomes associated with such practices (Bhadra &
Singh, 2024; Eisenberg & Quesenberry, 2014). These systemic implications highlight the necessity of
developing comprehensive frameworks for identifying and mitigating Ponzi-like behaviors in financial
reporting.

Despite the growing body of literature on Ponzi schemes, there remains a notable gap in understanding their
manifestation within accounting practices, particularly in the context of developing capital markets. Previous
studies have largely focused on legal, behavioral, or financial aspects, with limited attention to the integrated
role of accounting mechanisms and institutional conditions (Uppiah, 2018). This gap underscores the need for
qualitative approaches that can capture the complexity and contextual nuances of the phenomenon.

Grounded theory provides a suitable methodological framework for addressing this gap by enabling the
systematic generation of theoretical constructs based on empirical data (Strauss & Corbin, 1998). Through
this approach, it is possible to develop a comprehensive understanding of the causal conditions, intervening

factors, contextual elements, strategic responses, and consequences associated with Ponzi accounting practices.



Accordingly, this study seeks to develop a paradigmatic model of Ponzi accounting functions in the Iranian
capital market, providing insights into the underlying mechanisms and contributing factors that shape this
phenomenon.

Methods and Materials

This study adopts a developmental and exploratory research design grounded in a mixed-method approach,
combining inductive and deductive reasoning. The qualitative phase forms the core of the research, focusing
on in-depth exploration of Ponzi accounting functions through expert perspectives.

Data were collected through unstructured, in-depth interviews with twelve experts, including certified
accountants, financial policymakers, and members of financial reporting standard-setting bodies. Participants
were selected using theoretical sampling and snowball techniques to ensure access to individuals with
substantial expertise and diverse perspectives. Inclusion criteria emphasized academic and professional
experience, familiarity with advanced accounting theories, and involvement in financial reporting or regulatory
processes.

The data analysis followed the grounded theory methodology based on the Strauss and Corbin paradigm model.
The process involved three stages of coding: open coding to identify initial concepts, axial coding to establish
relationships among categories, and selective coding to integrate and refine the emerging theoretical model.
The analysis aimed to construct a comprehensive framework encompassing causal conditions, intervening
conditions, contextual factors, strategies, and consequences.

To enhance the credibility and validity of the findings, triangulation was employed, incorporating multiple
data sources and analytical perspectives. Theoretical saturation was achieved when no new significant concepts
emerged from the data.

Findings

The analysis resulted in the identification of 404 conceptual codes, which were organized into 14 subcategories
and 6 main categories within a paradigmatic model of Ponzi accounting functions.

Causal conditions were categorized under the core concept of the “existential philosophy of Ponzi
phenomena,” comprising two main components: intra-structural pressures and extra-structural pressures. Intra-
structural pressures included managerial inefficiencies, weak internal controls, short-term orientation in
strategic decision-making, and overconfidence in managerial judgments. Extra-structural pressures
encompassed competitive market dynamics, regulatory weaknesses, and external expectations for consistent
financial performance.

Intervening conditions were identified as “opportunity-generating drivers,” consisting of weaknesses in
information technology systems and deficiencies in accountability culture. These factors facilitated the
operationalization of Ponzi accounting practices by enabling information manipulation and reducing

organizational resistance to unethical behavior.



Contextual conditions were defined as “enabling environments,” including ineffective business environments
and the absence of integrated corporate governance structures. These conditions provided the broader
institutional and economic context within which Ponzi accounting practices could emerge and persist.
Strategic actions were categorized as “accounting mechanisms in the emergence of Ponzi phenomena,”
involving two primary strategies: information distortion and information asymmetry. Information distortion
strategies included premature revenue recognition and delayed expense recognition, while information
asymmetry strategies involved selective disclosure, transfer of assets to affiliated entities, and concealment of
negative information.

Consequences were grouped under the category of “erosion of accounting legitimacy,” encompassing
increased credit risk, heightened competitive risk, loss of investor trust, and potential market instability.
Discussion and Conclusion

The findings of this study demonstrate that Ponzi accounting functions are not isolated incidents of financial
misconduct but are embedded within a complex system of structural, behavioral, and institutional factors. The
interaction between causal pressures, enabling conditions, and strategic responses creates a self-reinforcing
cycle that sustains deceptive financial practices over time.

From a theoretical perspective, the study contributes to the literature by integrating accounting, behavioral,
and institutional dimensions into a unified framework. The use of grounded theory allows for the development
of a context-specific model that captures the dynamic and multifaceted nature of Ponzi accounting practices.
Practically, the results highlight the critical importance of strengthening corporate governance, enhancing
transparency in financial reporting, and promoting a culture of accountability within organizations. Addressing
technological vulnerabilities and improving the effectiveness of regulatory oversight are also essential for
mitigating the risks associated with Ponzi-like practices.

In conclusion, Ponzi accounting represents a systemic challenge that requires coordinated efforts across
multiple levels, including organizational, regulatory, and market structures. By providing a comprehensive
understanding of its underlying mechanisms, this study offers valuable insights for policymakers, practitioners,

and researchers seeking to enhance the integrity and stability of financial reporting systems.
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