WY BY0 o/ VWRF Sl / Yo /i Lo /(5o 515 dloes

ol il § GHLST Sues P! (g Al (s p
"padesle uge JS
Wb Lo s
e e 8 S 5 e 2Ll 68K S 0dd (gt pab e ol e nl 5
el ol gagn PO Sl sl g g o e Ae) 53 Olw gl g Ol ke
7S g gl shal b3 dsb Gas g s ekd el 5 e gy Sl
$hgs Pl s S pde yp sl eslitel 3yse sl 3,18 e Sb e pls
Slaesls ol 0dd araloes SenlS 543 fidd 58 1 eslinl b & A3k o (g ,Le
WAV Sl 505 b 0L Llsle Shyl o 5o edd 4B pdy S VY I G
o3l Sz g 8 g 55 581 51 Waeals Jubowi 5 43205 (510 5 0 gl Sl VYA
R 3 e L (s P Aas s DL G ) ol gl el e
Ol 45 ol cpl 5> OLE S ciman 3 sy solokine Aaly ol

213 35y golobas Al L plem oS 5 A g LS| g

Ot el S el S abugs otilnes bl HLtils ©
Ol S ol S il g o&asls (g llua iyl ulid I8
(Email: m.bahar330@yahoo.com) puis s sige e J e s 3

NN oy sl WAV 23l s o6



ol i 5 ol sAgs Pu‘ 2 ey oy p /VeF

S ks 3 g CodS o plom (ghodi 5550 ()b (slgad T 1SN (SWo]Mg
.J_}w

LU

e Sogo s Jb G50 oS 25, o0 sl (gl Slad-ly O
) 5SS 5SSl 5l ke gl 4 e sl s S @) sliane
o SKas b azal U bl g el g o e S 3135 4 5 Jlaz| ol S ol
53195 g sl San 1 a0 gl (ot oS a5 T L gline |y S8 Cmd g 05 g
S (s3llgy 5 AL s Splhe aal Jlo Gl )3 0dd Gl F s s
RS F 3 g Sy pke Ol g0

plil (o pite oy Jlo Sa ) o (683 U287 53 350 slap 515 51 (S
OS5 OS5y e ples gead 555 Jgb Rl L gy e Hlsl ol ol
Cobogay SYL S o b 0T s S8 lo 8 amio 5,8 Ls I ol calis
Ml 03 g Ly ke (S5) ok el Glagu) Gk 35 o ples SiST A1
Calien (gloo 800 4y 4 5 b Ol e )ls 5w Sy ke 53 gugen 25 (5L (gl
L Al sl Olidlial 4 (5l t (ggns o311 ealinl b il 5 0 5 g S ke 51
Al Cwd S g ui.alf

SRIF e 5 (S (soles ¢Sy olay @l Ol ple ¢ blie o
Sl LS e 53 0dd Syl 5 gw ClS vy LS 4 el (abu\ ol CiS
CS a rpler 5y e o Sl sloul Eol Sslie glao Kl ol s
I Ll 30 gutgm p (gl 0 s 0T Sl 5 5 SO 5358 o0
SRIA ol st oY LT o el Ul o) 2 S el (g 03 G
8053 2 0893 Dobe 4L (e Slab o5l 4y el 5 g Bkias 2alST L ekt



VeV /AYAL g /Y o i Il / g5yl 55 Ao

S Gl

Jgol B35 55 gases Dbl ol LT Sl Cl Sole 39w S e
R I SIS PUE Yy L ST K g S KY B N R Y
SUI! 1 g 83 3kmme 55,8 155 Logas 35w Sy ke 088A) | el 5 J1E
3 Gl Sllas Sl 5 g 3 50d0ms 5 3,108 o S| 35 S o
Glajlae p bid &8 5,8 b 3y Lame guln 8 S b Al Jb el
33 4 g Sy e o IS e &G 5 S o ST s et (L
@ 4w Jl gl S 7,5 Sgw o pde (Jyl AL €5 9 o0 V.:W.E s
JEIL 5 cobw Sy jp 28l 4 015 0 4505 Ol 4 45 353 o0 el Ol Malgs
S ey a5 ol 4 (1889) TpLilel g 30 0Ll Osleler 4 &le s DD
ol T (65575 5m b golole 5 e daly LOT 1) ckin THS™ (o)l (gugns o303l
ol 035 S 6l g e ST Sl Gldb s 8 5 g Sy ke cp g &5L5 000
S o NF Al s b (6165 ) 3 g (e 5

O3 IS 31 S or s slate Ol ke o s 0153 (V44V) s 5 Ji
on 1 a5 (Y1) TOl 8 5 pludly S o 55 ke 4 plobil 3 5 2aST L
Sloj Slb s 33w Sy pite (opl s L3 ST Al 5 e Sy e D3 S0 3
3 Qb GBS g3 2 pai Gslas i eslinul b Ol pde 45 das &
b deas Olis oS ol o8 (Gl w1y &S5 galasl 5 Slae (Malas 230kl
s 13 3l e |y baslal §

S Ml (o g Ty e (S5 0k plal Glagmy 5o A S5 &S bokea
Al e B ST (658 ) T Wlg e o e 45T M1 o gl
Sl Sesg3 )3 35w oS 55 Ul pde & (5 JB OLl G ign oL
305 gan 5 L g oMl (s 53 Ol it ¢l5 53 S o el o slize



ol i 5 SL sAgas o oy Wy ey 2 /YA

..5}546‘:..sz?aﬁ)()b_ﬂjbyw&}w;@\@l{‘_g)l::}\‘_qu()\é\.@&;}}
> g ‘_g)&:.w.s oy g (L5 o8 Caws i e OL 4§;;_\ PR L ns
el Ny (kg ¢l oS dls Ll ol (g el EalS L )l
255 o LOT SIS CbB j2alS Eel a8 ditas ol jan plg 51 (gl 55 b (g

Soslite 5 Sgm Ty pke 5l il Slao 1SSl Iy gyl gladals Ol ke
03 35w 0313 OLES i s 4 Ol e Smlfm C,ff:u ;ng_‘.:«);}w O3 o gl
b Ay il zig Bl S Ol e 85551 ST Sl dile cdizen o slals g0
Ol pde AL u.?l:ﬂ.a dolie J:J.s 4 Ll e &S Lted 3w O3l OLES J:,S JLs
My Caws 355 dolie 4 (oLl (kg o1 s alST L 5 I3 Gy b 51 il 5 o

Cﬂw.pjé ‘_gbb)l:é) JJLE.G ).5 gb;é.:;_.a Jf.L"“ 9 O‘)‘u\ﬁ\.@,w j‘ C".‘.L“} Ltha‘) )‘ é
Sl Ol ke lin 5 oo 800 ¢ ol s ol (ot plom Dot S o3lizl oy o SLL
slasl Cobb 5 CiS sy ¢lp 2ol hls 5 Ol ples aw Co e
A5l (sl 3L 55 Ol pe Slae 1. KN L Ll o oo 3 STl ol oS died o (slas g0
5 Oeh eS Gl e ple CadS Il 58 s B csles ¢S, Sl ols,
‘_g}Lu&ﬁ)a\f.\ssjfdﬁ.\m\(\‘\‘\/\)b()\)@),U}ii;.ijiéfcéb.ﬁ&
c:>)5 ‘) .3).»: s las &AK &)‘J..:L.& ‘_gl.baj:.& QijL.&‘\{.S).&‘SG C,.Gl) u.;jj}
L

S 55h 0 ol Olo plus 5 )l Gladsl Ol e Ol &S Shasl 5 25 oyl
Golblus (lre s Ot i S L 5d oS Jbo sy 50 53 (Slglgn o
(YY) 0558 5 oKWY 5 e b Olo pla o 5 (lg 3 457 Lien Ol ke
G’J: Iy dsw s Al (gdens ()\5\ sLy Jlal 4 O pde ny J..:.:fsa ol
@’Jg Iy 3w ZJ.;A;U.:AK RV ()\5\ 3L Jlal 4 Olw plus ny qu>).> Las e

5 ol i Col Ll 5 e coeT 3z s 4 S Saol 5 b s oMl ol ki e



A EL WALV PINA o i Qs / (g5l 55 Ao

ol b B Sole g aph ol OS85 e ples (il 6555 Sl
Sl G50 oMl (6580 2y 53 Ol I Coles 8 G gl o
5 Olpie slae ;K1 05 Sglize 5 ks (Dt l &S Wls ool 88 L 3 b 5 Sl
Sy50 Il 4 gliws gl Ol e Co b 51 Ole plas i o g0 il 5 o Ol sl
oMl 58 8 5 55 b o ol 10 358 3 g Sy ke e 3 o g 4 0L S
w13y Ol pla i 2 OT 135 () 4 35 Sy ke Jlime Ol 50 4 ()l (g
48 Ol gl 5 Olpike o 0l s L5 &8 ool £330 ol (8L JUSs @
b e i (alg 53 5 LOT o 5 Mty <SSl sy

LS 3 g S ke 53 (Sgs ) 2 g 4 (WWAF) O 5 Sulie
o 4 Ol e gy Sl SIS b 53 4 s ga DL Gl (gl izl
st & (al 03 (55l dly a3 Shee Kby 8 lles 4B 0y 2alS
Llos S (ool uhens eI I3 G b Sl 3 g RN o8l g g e nl O
Dbl g5 5 Jats Ol pluo oo Bl 55 a3 53 (1YAV) Show 5 J5 5 el
b 3o 75 g5 05 ) 5 (ST il (Ls S gy s S ple L) (ol
Syls daly olesl gl (}\B\L.ijl.#

Seig 2! ST 5 o plas CoiS 1w Al ,(VWAQ) 01,0 5 el 5
L godd gl (ES 5 &S Bl Cows amS pla gosls I3 w3500,y
b ol g ok wpla o S50 L anlie 5 YL CiST L il
SS1 Sh camms 53 5 035 i (sgm MBI (G511 o b oI5 5 ol kS
POl 48" das oo 0Lz (Y49A) O 5 L5k s o gl Lyls 5 5V (e el
Conl 3 g 5kins S g 5 b6 sb 4 o sl (gl 5T Jloys (g lastl (sgns
FOF el il W 0T Fai ssles &Ky & ol 5 O 3 Clb pade s

e B8 ol 1y Bl ol OT 35 0 55w s 2alS (gLl (stgas p303)



ol i 5 ol g Pu‘ o el gy p NN

ssd oo dlginy S8y Olu pluo Lo g 5w sdas 2ol (g Il gla 59, a5 Ls S
AT s s 4 Foim sles 5 SIS ey o

(e (i 5y 55 ialS L aS bl s iy (Yo ¥ JKen 5 5k
4 L pmen (3L el 5151 ol ol e pMl e 518 Jlex|
%@54{‘5}5;@\‘S\ﬁu\;M\};gmﬁﬁ\}udﬁa\gyp&pt
Sl 0593 (I L A ey amt ol @ croman b OT L3l b 08705 ol 5 5
23 5 o sn camT 55 5 Ao P e M) 55 s S LSy ol
D sbige g gl LohS

SI5U 5 el ks 5593 Olgie b dow 53 (V+00) "0l 5 s
Loyl ghls a5 la &S 0 o W)y aoe opl 4 codd i el s 4 gl
Fa ks (G Shy S 3 4 Oy 81 0L Jleil @ s ol b SV b
oo iy g 4 (Y0585 5,EY ST o eslinal (55l (54 el )
&S s e ples i b os g sdias ZalS 5 el il 8l ghlasl (g (:)\5\
S oDl a5 5 g Blins hl (GOl (sga oMl a5 g ol I (ST s

.;}idaijﬁﬁdﬁpb.myé.&a:uiﬂf‘_g)l:}\

SRR s 9

e ) Do d S gh b as b g b Gle 5y el Ol s lal
:"}’j‘d"
D35 g e edS Lol 0 gmadias [l 31 6ol e DIV 5

Dgd gp o plac s Ceb o gwadins u.fl.b\f ol gl ()\5\ Yas b

SRIF 90
D 02 5 @ashd g 3 (mld Gy s (St Bl I Ry ol

8l Sl Sl eslizal b 5 syls 513 il SUI 5 o5l s, e Slidiew



W e Sl /Y o i Qs / g5yl 35 Wl

I el axsls 5 )8 Sl 1 eslizal AT 5 43 Lilg o Osm 9 5,8 o0 oysw
55155 s (glosls oL I eslizal b Laesls 05T g Al 5320 G o5

Sl ol (abu! FL slaosls jleslazul b

Skl Ggai 9 dml>

Blysl oyg 05 ok 4 pds S 2 WS ls Jiags cpl bl drels
Jlo 1Sl s 4. ab e W8 Jle 0LL B YA Y gladle b Jlb 5 O ¢ Llsle
Sl 3o ARV o )6 4 ke Glosl s Ol Jasll) s om go 40 174
Ly Ol sl Glsl ) 53 odd 4y GAES 5 o pluo C g &S oo plam
o3l BUSI YN Jlo 31 Sl i ol 5 L8 L o8 Sl B a Sl o liyls olge
Sl Sl odid oslamal Grags fdowi 9 4 5aed 53 e 4 V¥4 Gls Lo Jb Sled
S Sy pl el 0dd o3linl S it bl (5,8 4 903 i gyl 4 gad s
Ls sl LS o 5w 0T 351 5 sla S 5s 86 glacS
o OLL b 5 AaL ods 4 b Ol gs Hlsle Blysl Lays 55 WWAY Jlo i L8 &S 5 )

Al ey Cad SMabae SLL 10T sl Y4
Al el Jbe Jlo ks o iags Sl syes b oS a0 Y
AL S g g cpl 5L 5, s laesls Y
il Jbo g Fdanly glo &S 5 2 w400 oS L5 F

Glls &8 S5 VY slaw odd S5 glacusgdoe 3 8 i 55 L clulgys
Codom Sl e oS ks Olnl iash oLl s Olge 4 sy G gle Sho
AsL e CSLE-JLeE s i s Oldalie slaw (oole e Oldalie
R3S ko 9 2o

olizal (1) 5)led o ke iy O g S5 6831 hnssy slaand b 0505 sl

ol ol



b 85 5 GO saens e L By o MY

LASTYR; = Bo + BiPOS_DA; + B.NEG_DA; + B;TENURE;, + 4 M)
SIZE; + Bs OUDIT-Q; + Bs LEV; + &

(e )l (gulgns p33I POS_DA;; ¢ plus o5 LASTYR; T 43 oS
SIZEy ¢ o plu 545 5555 TENURE; ¢ ita (53551 st o361 NEG_DA,,
il Sl pal LEVi 5 ¢ plu duns fo CoaSOUDIT-Qy 08,5 5510
Wl 25 b s OT (6,8 o311 800 5 s e iy o5
e 6 8 w8l S ol rls e (gl 25 (LASTYRG) o e el
AT (s 5550 S B8 555 on dlons S0 piy 5 0350 (05050
s s ol Bos Sl @ il 5 3y 50 S8 8 3 el Sl JLe
3,8 o Gl OT & s 3ue (o guan] b 53 ¢ sde (bl 03 STy i (tH])
el Iyl s 5 05051 Gy Jats e (POS_DAj) Cudo Solis! Gugs e8!
Sl ol ST a8 55 8 o abe Spsoinl 4 s Sl e L (Sg
s 033 S e 03 s L (sdgn eI (eade e (Bl e o(s L
3,8 o 5l 0T & s 3de (& o
ol (g Ml p s> 45 5 0505 (62 AINEG_DAy) (e Sl (Surgss 30!
g 3 BN S ool Tl okd B S Jite ke Ol st 4 e
s 03 5 S oo s 1y L e oY (e3de lde (Bl gite o(g, L
Sl (g o1 05T s 4 sl 3,8 o 35 0T & i e (O ol
oo oLzl codd kel (WWAQ) a8 5 i lgy iy 4 5°01989) "SinlS” (5 S0

!

ACCRi[ = ao + aj [A REVI'[ —-A RECI'[ +A INVI'[] + azPPEi[ (Y)
+33ACFOI'[ + &t

SUes sl I 50 ssm Sl eslizal b (ACCRY) g ¢! o7 5 S
4.:.wl>=ﬂ 2y Sl b (CFOy» ‘57\:1.“.9 ‘_gUsC,.”Jbé Bl 65»\5 AL QLLJ? 9 (EARN;)

23}3‘54



WY /Avas g /Y o i Il / g5yl 55 Ao

AACR; = EARN;, - CFO;, (*)
(ol ) 3)lse Jols (1444) SanlS” (6 S (sla e Lo
8 Il & s &S5 sl T3 s s KL AREYV,
8 Jl & e S8 el 58l )3 bl s Lok AREC,
A8l 4 s 05758 Jlaal (YIS (6555 g0 53 i AINVG
3 sgin Solb sla o1yl L2llU APPE;
J8 Jlo g o S8 Jlel Glhee (& 0L 2 3 i ACFO,
kg (I kS S s 5 S ey 8

A3l Slaglls ¢ sezme 2 s 68 Jalge &S clresls 0357 oKan ) slite
b S 5 Ul os Sl 1 sigas o381 (558 5557 1 (lr ilokd o 05
el 0 o3lial V¥4 B AYAY (sladle

Ml ) 7 b i I RS sla i
AT s 4 OS5 laabls 5,1 b o2& 1 HSIZER) o b 8311
Glaslsyl 3 sl sl L5 08 5 51l 4 a 45 S e ol (VAR) 55 L
s ¢ pmmman 5 Ol e OOl oyl jal ol 5 b o Sl Bl 55 oS8 Sl
Il camezsys 5 S o dorlgo (6 o (01533 b 15 Ol e 5 OJL 3 O s sLze!
Olas &Sl gl Ol e 5 O (ol oo bl o (6 2o Sops o 5 Caatl Ol L
(s (5145 587 (g3le gy 3l ol OS5 Olu b b b 0T (5 (o) Ken ins
Olaw 3o 51 Ol d a8 Wpls 23 5 dims o ,uid 1) &S0 U3 Olu ples
A5 008 5 b e S eli] iy slasl 5 5V kST ol
5SS b Jlo Sl so Byl sl (DYl w5153 5 OS5 sl gl Ol s
Dsbe sl 35 e 5 B g e Dlange & 5L Gty slazsl oL
OS85 Jele Lsls 0Lis (1840) el s 5 xSKala 5 (0880) LY 5 0 puils

30 gl J6 ol plus s



b 85 5 GO s aes e L By (o ¥

3o S Kbl 45 ol o9 g0 (5 ite (OUDIT-Qp) ooyl Lunni 30 CosisS”
ok plawil (o plas Dl fo (i Sl it (o) dlome (6l AL o0 (o ol
Ol fo 4y uady ool 53 ool ok oslinal O1,g5 Hlalgs Glosl 5 oy s Olejlo Lo 5
Sl 3o 4 Gl ol 53 ol 435 G F U A5, 0T Sk bl gl
Slawde 4 O sle (¥ 455 lyls a5 glaw e ¢F sde cdiia V &5 lyls &S
w8 Gl ) sde (dmea F 5 Gl S Slawde 4 5 Y sde cdmea ¥ A5, glyls S
sl S Gy 50 DI Hlisl 33 S Lasie gboly jI (SO ow ples ol
030wl ¢ g 45,8 2 5131 g 555 O3l DL dgmie (gl (6 2t 8501 &S oS 8
(5 e 4 5 S e Ol 1 5 i 5 5SS 5 o pla Slaw o Y game (il
Sl o & S 5lael 5 g b oo gl Sl o 511 35 o ples Sl S
s hs i sliel 5 O g b ol

S5 Gl alls S mer 4 IS5 e ady JS mer e SELEVi) o p !
Sy ol i 5 (Jlopal e LUl 3,50 53 (3L Slades T e s 4
osiien DLl g 51 (Sl 0T s SO0 S5 5 oo a3l el a8
3 o AL (o VLSS el b 4 el i Il el
Sl Sy Ul Ca b oolsen 0BT 5 Ofsde &S Lsls 0lis (14VF) TSI
JB GSEL Sy sl mie S kOl g p ls 55 4 OB e sl
s oS oy (6 2k Caadl L pleo JMal cdayl 5 ol 53 Sl i (JUs]
yf!p\:\sj\}.hi\ﬁgb_b)fyb);M\j}@dﬁ}a.ﬁ.{\hdﬁd‘ﬁm
a6 i Oliabsl 9 s Lue !

3o S S Gadle sldas 3 b Sl ane p(TENURE) w slus (Sohcib 398
D58 (oo dmlons (el 48 8 age p ) IS B 6 g gl psley b 4 ol
s Jlanl STy (IRl el CST S O s el gaiEy 4



WAL LY PR D o i Il / (g5l 55 Wl

W?’;RT@&
'/.\a;,.»L@hﬁ;g@b,’é»;,;&@\ohiguW):J:Lx*@l:;
039 Wb e 5 b e il 0305 o5 1) 35 o ples (o) 2 3050 S8 2S5
Sl o 5l 4300 G5 18 dasor O (g gl oS e K
s e sbes e Jh (ajb\ L g S s oeslid YU CaS L v sl
S Al Glols gy 3550 Sl OS5 a8 ol ) Sy S AL o 157 4 S5 5
il o Jlo F/F ssu OS5 0S5 5 e plas (gal 355 Jow gme il o oYL

C,.w‘a.}yﬁxﬁdb\vudb\j‘w}jb)ﬁ&&dﬁ)}dujw&MZJ)b

oy sl @b (1) iled Jaua

Ol il _ s
Sl Sl sl oS e

s Sldaline

/YOA \ . . A \AlZ ol i

/+4) /£ . . AN \AlZ ot gl gy ¢S]
AVN . ERTAARAETVEN § SEEETVAY \AlZ (s (ol (g e
V/YAY VE/PNE A/VAY AY/BA AYAVY \Ald RS 3 NY
¥/ W \ ¥ f/50V \Al2 ol (Shaait 53
WY ¥ | ¥ Y/ Vi$ oo b s o i
JAIN /AAY CAPY BV eEY \Al2 Sleppl

oot g 3 it Soan s 5 st daly 3y o) S

23 T olsban pebos ol jon 8 gun g Stcon 09057 puslss ol 0k 03lizal O gon oy

sh o diMe (Y) ojled Jodor 53 &S jshilen Llotis § LY 3l Jgd>

o 53 LASTYR) sls pice 5 it )Ll (g o361 (5 lkme  Scen

Ll arly pine 5 Ce (oltl g pDB1 0 (Js )ls 5 140 DLl

33 (Sylsline ‘—S;»m OS5 5510 g atoly e o pmed L3l g (6 ylsliae
Syls 557780 g’)t.:o.b‘cboﬂ



ol i 5 L sages o G Wil ey 2 /1P

Ogw g (St 09031 b .(V)8)kd Jgua

OUDIT-S SIZE TENURE NEG DA POS DA LASTYR

\ LASTYR

| -+/*¥Y&  POS_DA

| YRR —fre” NEG DA

\ /Y — /Y0 AR TENURE
| AW —e/eXY 1Y —o /e SIZE

| S AYATE e —e /XY —+/+0) /o FY OUDIT-Q
i /o FA —+/+ ¥4 —0 /0¥ VR S) O LEV
sl Hlslae 70 57N cla.ujs o 5 A

OHR9R S4o B gl s
el S b e (gl (g eI e Al oy 2 4 DV A 5 05057 )3
G 35 o odalie (1) b les o 53 & 5 sbOles ol ol witls p &S5
23 clie (Gl e Ol sdias Ol oS sl Hlslias 780 Oliab cla.u 03 Ak
(S5 43 ok Sk M e 2 55LT 5 s S gl OT i Ll il e S
BEWTE SC RS CRPENV-1PIY) A ol Solslina cla,u ny Aol o /AY 5 0 /FOY Ll
ol s St oL g Pl oy (olalis DL, TR0 DLkl b
I L g o3I ST e Oy 4T Ul b a3 35 3y S
3 A Gl 35 8 s aly Jgd )se Meaph oo ol i ol 03 s bin
LoTssls Ciillas (F09) P0l,80n 5 0 gty 313 Slaail b 4 b ool ol 5 45
S 1 (88A) O 5 Lsis by ol ol sla ta sl 5 Gaed )3
S5 Ol gl Ol ki 039 S ke Jgona [ 5b 40 45T Lk a4 5 L0
Gl O i ol o 5 4 3l ol laadl Lol das s il
e oI o daily sy e (YO O35 5 LY rags Jsl 4

Al oo o ple i 9 Site oL



NV AL Sle /Y B /e Jl /gl 3l Ao

2R L e L e W o Ay e 4 e b p 05T 2
o o(F) 5yl Jgdam s ol &1l SleMbI L Gillae Al astls , &S 5w sl
Al o =Y/FP OT 5 ,LT 5 =Y/ il s NEG-DAj) iw s k| g U
5 e L g I &S a0 53 /TP (Gollas o 4w g L S
Tl 93 G g &l (il )15 sy ol 5 (e il e ples i
S I lsliae 5 e Aoy S S Ol e 5 3h o0 4By 40 Olieb
S g oDl ar p K> sl 4 3,13 sy gl i s ke )L
3 ) AU bl Wi o ol bl Bl SSe ST
3 Sb aaBl (umman 5 (VA9A) OL,n 5 Lsss claal L gash cpl Lo
1> Caillas (YAY) O35 5 )8 Jhass p53 &b ot 5 452

91 Sl 3 Jolo gl (V) S5led Jouer
LASTYR =p, + BiPOS_DA; + ;NEG_DA; +B;TENURE;, + B4SIZE; +
BsOUDIT-Q; + Bs LEVj; + €

éﬁ.u _ e
vab\ ““i_)“é )LE;}‘.))_,ACAW J:x:.a
&olsliae ol
RERE S VLV B | Bo I 3l o e
S-lgn Dl
/¥ /A </FOY + POS-DAIt
e syl
Sgn Dl
WS ZY/¥S —Y/¥ - NEG-DA;,
s ok
S 5,95
A \/eYY Y u's + TENURE;
[\ —\/V — /N0 + SIZE; oS a sl
/YA V4 - /00 —/+ OUDIT-Q; ol CaS
«/OFA /YYA AT + LEVlt ‘éjb CJA‘
LR (s lskas pebam LR LT

/04 \Y/9¥




b 85 5 SO saens e G By o /MA

opd el 251 085 00T b i slalsew 55 sl 5

— panln 05057 gl ()6 led Jpudor 3 ilbgn S5 (2088 0sa3T pl ho 55

ToslaT (s obslime o o(F) 85l I b Gillan ol ok S (3511 2 5K5) sl

ciomi 53 el 10 1 8 53 sde ) Sol @ a5 b dil o 158l shal — anls
Wl 5B B3 2 5SS 5 e 3, 0585 ol o 5

gl — ol 99031 (£) B3keds Joua

/005" H-L) gl — jola "o LT
/945 H-L% LT (,lstae b
lgiin 9 (S s

sy gl i 5 SO e PO by Al (w4 Gos ) o
b et 5 Sate oLl Gen M1 Ay (o) 4 Jl 3 D Ll 0
el lsline Bl sy pe 1 (S 0Th 6 0505T 31 ol gl o aestls
Cbls 4 g ol Ll 6Cal80 Ol mhaw 53 gl i 5 Cote (55l (g
Al o S 3 e (la e sl 1 (ST VA4 mlaw 55 SIS (6 hsbes o
ol X s e Gl e ol Ay e 4 GBS e 455
g Ml S e e O psads 0505150 Jeol- ml S Sl wtls
CL»);LL_J)\&:\45.5)\.3:ﬁ}‘_g)\;l;mu.é;s.blg)\cwﬁwjxﬁ)d&‘_g)l:}\
S sS e ol gdgs o) 4z & sline 4 5 03 lsline 740 Oliabl
Oloabsl elaw 53 Godoed 95 48 3 ol ol ABL o iy o pleo i3 Jle il
e oWl 4 Ol pla ilad 4 015 o |y dlasly ool 5 m g Slo 5 e 48, 780
Col g il gn O pe 5501 oo Y gome 45 Coils Sk (ssles 5,15 (sl e
Dsh o g 5 e pla g ] g $S Sl

g0 S Ol a1y 25 2 gbealgin ass il mB v ar g L



AL WALV PINA o i Qs / (g5l 55 Ao

Ol plas IMaal Crads 5148 aial s 8 a0 dob o pleo o Glaanln .
48T dms on DL Gioed pgddd b ot 5 o I ol gl 358 (6,5 sl
3 BUGlaslg cplol (ol 2 05d oo plna jodS el (e 35m o pils
3 g ps “lanly 4 el i 51Ol glite (g5 il IS el
Al 33Ty i

5 LasSOL B i, lael o pas 4 Jlo slacsy g 3 OB aS oslinul Y
S5 e s sl ails g pie dr g e ples ok e 4 b OIS Gl
;\u::_zd,g;;\é,\_@apu\H\sud;uﬁbtw\,ma\qﬁj_,\ﬂbjsam
Al g g ayse ) (e o) 5o 55 (g Ly a)d sane S

5 Sl 3,40 53 b Ol pla Sl gz s p 2 osdhe G R0l Olu plus ¥
ool g o) o et 4 b G s ol 5 50 5 RS M
A5 Jb sy 5 g3le L (3\5\ 333 gy p

15,8 515 e 153l 55 oo slgiin coduT glatass 55 )5

S Wile 3 Sy e sl 6803 Slasline S eslizal L calie G plol )
s 54@.*5(}\5‘24.:‘}4_4&7

hglle 5 o placm o S on o gt 3 Caltes Gla) 5387 Gl 8 Ao 5 anllas Y
01l 53 (gl 8 (Jub (515 L Jol b

(st GBS 5 3 lie Gds il ¥

g}‘fl““’}ﬁ.*:’.)bjii"g}ﬁ‘};w)f f'

Lotk
1. Bergstahler and Emas 2. Subramanyam
3. Burgstahler and Dichev 4. Baslam
5. Defond 6. Lustgarten and Shon
7. Myers 8. Davis
9. Kasznik 10. Palmrose
11. Johnson and Lys 12. Haskins and Williams
13. Woo and Koh 14. Jensen and Meckling

15. Davidson



b 85 9 SO e eI dail) (o Y

References

Ashbaugh, H. and Warfield, T. (2003). Governance mechanism: evidence from the
German market, Journal of International Accounting Research, 2, 1-21.

Baharmoghadam, M. and koohi, A. (2012). Type of earnings management in iranian
companies listed in Tehran Stock Exchange. Journal of Accounting
Knowledge. 1(2), 75-93 [In Persian].

Balsam, S., Bartov, E. and Marquardt, C. (2002). Accruals management, investor
sophistication, and equity valuation: evidence from 10-Q filings. Journal of
Accounting Research, 40(4), 987-1012.

Banimahd, B., Moradzadefard, M. and Zeinali, M. (2013). Relationship between
change of independent auditor and change of audit opinion. Journal of
Accounting Knowledge, 4(14), 91-108 [In Persian].

Burgstahler, D. and Dichev, 1. (1997). Earnings management to avoid earnings
decreases and losses. Journal of Accounting and Economics, 24, 99—126.

Davidson, W., Jiraporn, P., and Dedalt, P. (2006). Causes and consequences of audit
shopping: an analysis of auditor opinions, earnings management and auditor
changes. Journal of Accounting Research, 45, 69-87.

Davis, R.L. Soo, B.S. and Trompeter, G.M., (2009). Auditor tenure and ability to
meet or beat earnings forecasts. Contemporary Accounting Research, 26, 517-
548.

DeAngelo, L. (1981). Auditor size and auditor quality. Journal of Accounting and
Economics, 3, 183—199.

DeFond, M., andSubramanyam , K .(1998). Auditor changes and discretionary
accruals. Journal of Accounting and Economics, 25, 35-67.

Ebrahimi, A. and Sayedi, A. (2009). Independent auditor’s roles in decreasing
discretionary accrual. Accounting and Auditing Review, 54, 3-16 [In Persian].

Haskins, M. and Williams, D. (1990). A contingent model of intera-big 8 auditor
changes. Journal of Practice and Theory, 9, 55-74.

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

Johnson, W. and Lys, T. (1990). The target for audit services: evidence from
voluntary auditor changes. Journal of accounting and Economics, 12, 281-308.

Karami, G., Bazrafshan, A. and Mohammadi, A. (2011). Auditor tenure and
earnings management. Journal of Accounting Knowledge. 4, 65-82 [In
Persian].



WY NAYRE Sle /Y b/ it s / 51l 251 Ao

Leuz, C. and Verrecchia, R. (2000). The economic consequences of increased
disclosure, Journal of Accounting Research, 38, 91-124.

Lustgarten, S. and Shon, J., (2012). Do abnormal accruals affect the life expectancy
of audit engagements?, www.springer.com

Mashayekhi, B., Mehrani, S., Mehrani, K. and Karami, G. (2006). Discretionary
accruals roles in earning management in iranian companies listed in Tehran
Stock Exchange. Accounting and Auditing Review, 42, 61-74 [In Persian].

Mpyers, J., Myers, L. and Omer, T. (2003). Exploring the term of the auditor-client
relationship: a case for mandatory auditor rotation?. Accounting Review, 78,
779-800.

Nonahalnahr, A., Jabarzadeh, S and Yaghoobpoor, K (2010). The relationship
between auditor quality and accrual reliability. Accounting and Auditing
Review, 61, 55-70 [In Persian].

Palmrose, Z., (1984). The demand for quality-differentiated audit services in an
agency-cost setting: an empirical investigation. Auditing Research Symposium,
University of Illinois.

Subramanyam, K.R. (1996). The pricing of discretionary accruals. Journal of
Accounting and Economics, 22, 249—281.

Woo, E.S. and Koh, H.C. (2001). Factors associated with auditor changes: a
Singapore study. Accounting and Business Research, 31(2), 133-144.



