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5.
. Conclusions

The results of the study lead to the achievement of the research objectives and the validation of the formulated

working hypotheses. Thus, for the Romanian listed companies, information presented in the audited financial 
statements has a significant influence on the stock return, depending on the opinion in the audit report and on the 
auditor’s Big 4 membership. At the same time, depending on the opinion in the audit report and the auditor’s Big 4 
membership, there are significant differences between the average stock return values, determined by the company’s 
performance and financial position, expressed through the accounting information. 

Analytically, based on the four estimated econometric models, one can notice that the return provided by a stock 
is directly and positively influenced by the reported accounting results. Though, the formulated audit opinion, as 
well as the auditor’s Big 4 membership require more caution form the investors when making financial market 
decision. The quality of the provided audit services of the Big 4 auditors lead to investors’ growth in the reported 
financial statements, regardless the formulated audit opinion. 
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