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of agency relationship in the banking industry". (Journal of American academy of business,vol.8,

PP. 91-97).
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’ Fudenberg, k. and Tirol, j.1995. "A Theory of Income and Dividend Smoothing Based on
Incumbency Rents". (journal of political economy, (vol.103), pp 75-93).

* Goel,A.M. 2003. "Why Do Firm Smooth Earnings?". (Journal of Business, 2003, Vol.76, No.1,
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* Goel,A.M. 2003. Op. cit. P.151.
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r s jlaall o3 dgalsal ladlas) 23
e B Sy el e slme) e 2o e calln ) Axabal) glal 3% G -
VYsums cdibeal) TLall Wil b e sl ) Jemsh) el (e Jaxiy ¢ L) galsal
Jaaly 1967 ale AICPA 0l cpunlaall (<pa¥) sgaall (e 3,8l 032 sl
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Lulaall Glujlas dgalse (& dzaball Lo @le o oS cce a8 Jaall 1 4 -
R Aalull Auled) Ol cleiealse md Sl o3 GLES) DA Ga ey
figa frwled il Jaalill e Jaally caabal) Jd (e dsthaall 4l Jaig ciaasal
slia¥) aa Hielay) dulad) Gilujles dgalse 8 s2a il Jeadl o dasbal
yalall o3 (e Cadaill b ac Ly Cpalaall GlliS calyall (DAY Calally

foulaall Lgiay JSLEA (o apaall dgalsed JaS canjla Al IS0 LSoal 50 clliag -
i) 138 Bles G Saats ST S0 Lol 2 g Al e lagY)

—AKa) 538 Agalse Ua) i ASaall Dladll juladll faualy U8 (e CNlas Slay -
O Gaday dalaial) Cagplally Y lall aaat Alglaes cilalaall dallaall 3 Jilad) il
glans Lpulaal) Gladleall Bladl (sl Glae (s caall udil Ay Lpulae dalles
Cags plaall Aalleall yuas 8 5))) 3 o JUlls i JS aladind gyl jean
) Aihlly AL il lelaly Al lealshy oSl 300 el Jaall e Jly

-

.lAJ.D.i

:Big Bath Accounting (il cuisi ale) wsll Jluiey) dualasa—3
&5 o sm @A asddl & Big Bath Accounting Sl Juael) daulas ()
A 5 Al Glgie sie DA LY 8 GlulSl) e dlule 354 aalg ol slay)
Glsid) Jray JS canls ple 4 Oldiadl 25000 HLAY) o3 IS Gagid of Juad) (e
2y L (lle flady i e jial) Al o (gl ¢ Al hainl Al pe Tl
e LVl Cha Vgl bl il 8 Ll Giial Tacast A,a0) e Calan
() s D) gl 8 agais Baals A DA 5S Al 8 AS5al (3% Cus Big Bath

(taz) sl

! Napolitan, G. 1998. "Earnings Management Revisited". Goldman Sachs Investment Research,

E. copy available via Investment Research on GS Financial Workbench. P.2.
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Juie V) danlae dujleay Osasiy B 22all sl cppaaall G gy cdpdanll 5)l0Y) Lgle
Al ) 8 a gl sy ped e A JIL 4S50 Al 44y 3 Big Bath el
8l Bye agalamy (oAl JSAIL cllually dalhal) Caplatiy bty (sesid ARl 3)l0Y) e
aglal ) gt il Gsmash Ay Qs 8 2Ly el (he Saiase (385 Giiad e
culi Lic AOL Time Warner Inc. a$d e caaa Lo s 5aY) 13 e a1 2al aaly
OS sas ds¥l anll oo SlaS Ve sl 45.2 e il 2002 ale e IS el b
Qs B5 iy & LS5 dilaall delia claly) pllea) G G (Gl alaie e il
2 i Y2

s Big Bath Sl Jlae V) dulas dujleal 3y L bl 3l g &Y cV (g
Go JH sl ~ LY (6 Ladie 5 13gd el 8 il G Healy (1985) s)s L
sl 1 Jhb by bty Jila o Jgeanll are Al 53y 4alsi ML cddsginal
i 5 WU LSl s e ) dead Al il haind I e Jead 3
S Syl ) Lealel adl) i ) JSAll )ledl) s il Jlay
agiliay o 3ol (0% Lo Al il i)

! Stolowy,H. and Breton,G. 2000. "A Framework For Classification of Accounts Manipulations".
Working Paper, Hec School of Management. P.43.

2 Jiang, Ch. ""optimism" Vs. "Big Bath" Accounting- A regulatory Dilemma in Chinese Financial
Reporting Practices". Working Paper. Available at: http://ssrn.com/abstract=922484 , P.20-21.
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Lo a1 &y of Sy il Jilay padiind Buzalyy 23l alay) e ) (e aall cilee
By el 8 LY Y Bles 2oas gaad —le legi Gy aad ) Jpea sl Dlee
2V 51 ganse gl ) ) 8 Lie ol oz laill 238 aladin) I

sarm LS LY 8y Guldl de pmsall Z3lal 28l paje o el Casadl Jenys
Pl Glasdll DA (e (JAA) dga Aapo daat 8 (reddiiees (anlidd
Jadic 11-4-1
WY 8l Gl il L)l = Ml zaf :2-4-1

A mead st 23l 13741
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b Aeddine Lty Jalae TG Adaadle Sy callall 3 LY 8 Guld Jlae B
tots o Ll 5 dulas agag anil SlaY)

«lsall 4 Aggregate Accrual$alSll il duhy e assy 3V Jadll
Descretionary Accrual$i;liayl) duluiuy) cledll Glual jlaas¥l 3l aadiug
¢Nondescretionaryuluiuy! e

&b Sl 5l 2y Jie Specific Accrualssiae s e S5 1 S Jaadlly
cilidalial llls Jie siae felia gl ae daiie Gl e 5 dbad debtlglass
(ol delia & jilaal)

eV Glays b @l b ey GBI Jaadly

paal) il AN il gatll aladiud e 2 LY 8y Guldl Aalal Jaladl 385 Jl 8
s A Al (sS F LY Glsa (e aals O3S o S5 cagil ) cluhall o
McNichols and :la) oda ey Y] e Jualall Gl 28y S clypas
«Healy and Wahlen (1999) s <Bernard and Skinner (1996) s <Wilson (1988)
Bernard and Skinner cuay b skl clilayl Jb a5 «McNichols (2000)
i) oy iate S Leai Aa sl 23l ) legnss B (s (1996)
d S Jae dllia G Prilall sda aaiin Gl bl ity el s ol da )
Eo e L 1305z WY) Gl e aals 03K Aadar 8 45l 1 e Gfald) s
shal ) Gl Gavng ¢l Tad i 2 @l ¢ Sall 13gd Al Jalse de sana
Asall a5 = aging A gyl aainall (0 %70 e (1 Dechow and Schrand 2004

Turner et cass Oyl b lesi o ~SEC 8 Wiy ¢y sdlall daalpalls Lnslaal

! Beneish, M.D. 2001, op.cit,p5.

2 Bernard,V. and Skinner,D. 1996. "What Motivates managers' choice of discretionary
accruals?". Journal of Accounting and Economics 22, PP. 313-325.

* Dechow,P. and Schrand,C. 2004. "Earnings Quality".The Research Foundation of CFA Institute
Charlottesville, Virginia.
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!restatements
Al 2LV 51 el s = Mt 215y by sutl) 2 3lail cilalam) G Al any (ST
alse¥ 8 431 ) iy Stubben, S (2009) duhy & zdlaill sda aladind Leal e iy
Bl bl Galie st 8 @l Alie 40/ dlia 2008 les 2005 Ao o
tsts et SV Aualadiadl Ldel) eSlad) (e &6 3 Discretionary accruals

Accounting Review; Journa of Accounting and Economics; and Journal of
Accounting Researches.”

iz Y 8500) (bl Asadianal) Aaly ) gz 3ladl) 2af :2-4-1
aaat e 5yig BBy il s J8 zilat ain clgla Al Sla ) (e aaall s 8
Lo oo Bl (A Aagidl zilal el Gl Y1 5y Alead GG dlas daa
sl Jlaxind 23 Bale 73l o3a 85 JONES (1991) zisal o clilin) apiiy sk
Gsia (Alaals clahy) & sall Liner functionaiha A ) 6 Lplutial ]y okl
iuhall Jae deliall ol dole zilall i 25 o cdpaldl Al Jaal) dads LS
G sl e Yo TaEl clahy) B sl i ge sle o zlall o 3l
Cihriall ey Aila) ae cAplatinl (6$0 8 ABLaEY) Nl G GY Lllaal) iyl
Dechow and Dichev [adsai & doaiill cildgall BLalS il (o 8 2kl
Vs 8 dads il a4 zalad) 3l ddasdle ae (McNicholas (2002) 5 (2002)
Gl e 5 o3 L amsl) 23 geill 4l Adgal) Ly peal) il ziga 5 badn
Gahy ¥ 13 Gl dadl ae — Rounding-upisluall clpail & i) #5315

! Turner,L., Dietrich,R., Anderson,K. and Bailey,A. 2001. "Accounting restatements". Working
paper. United states securities and exchange commission, The Ohio state University,
Georgetown University, and University of lllinois at Urbana-Champaign.

> Stubben,S.R. 2009. "Discretionary Revenues as a Measure of Earnings Management".
Working Paper. The University of North Carolina at Chapel Hill.
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Dechow et a a6 Jlaall 13 85 ciabiaa) zilaill apii cilgls saae cluly @l
Slo il 53 5laas (o W) 5la LS gl e adiad 73l dued aniiy (1995)
Slo 5l by 158 3 z3lall pes O I 2y SEC 4 lSall 5ysiiall A6,
Modified Jixdl 3iss zisai st zilall gl (<l dabide clayn LY 3 Gl
(bl andill i gl 58 o8 Bartov et a (2001) &~y iy JJones Model
Cross-Sectiona}shiall awdill Jadl 3sa #3505 Cross- Sectional Jones Model
Jilat ae Alliie A3ie) dudls DA e LY 3la) L) e Modified Jones Model
A cabluall 3én Cases Discretionary accrualsisluin) clysdll G A8l
Ge uaall ling (ALY sl GLEST e s ) Gaadsatll 5)3 e Gl 8 ol
Forward-Looking Modified allall Jied) Jiea z3sail 3 ollia G chany Sila)
Dechow et a sy PIA (e B3 L 13y # L)Y 5ly Gla) e Jones Model
.Zhang (2002) 5 (2002)

iz WY 5yla) Gkl e Jaad )z 3laill 2l dsliey ape & L Lads

:The Healy Modelg g -
non-discretionary accrual&uluiny) e cledl G Healy (1985) (gl sl
Tady L85 2ay (TA) Zlleay) Cilysedll Al il Zadll (golods dupall Jae Canall i 3
Clagudll b A ape g (Arg) dcaidall o) as Al Gl Wlaay) Jeal)
8 s Goall daw 8 NDA; luiiad)) e sl dlaa G585 —GaY dllen)

b WS (oA 73l

TA; ) (1_ 1)

1
NDAt = ; X ZT(AT_l

! Bartov,E. Gul,F.A. and TsuiJ.S.L. 2001. "Discretionary Accruals Models and Audit

Qualifications". Journal of Accounting and Economics, Vol.30, PP.421-452.
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TAt—1

NDA, = (2-1)

t-2

Healy 1985 z3sa (o £ala Alas (DeANQEl0) zasaill 138 7yl iy

:The Jones Modeljis zisgad -

Slo Glal olamdy) Gagylll b sl @il Laal) Jones (1991) Jsls
s zisel cana Ciall A 8 Aulunia) e gl Alilaes Al e sl

P S (o

oA =, () o (458) o, (22) (2

t—-1 t—-1

O Caa

() plall bty e cligdll oo :NDA; -

Al L Al e sy b s s :AREV, -

(1) alad) Al 8 aliadlly Cilgailly Cildaally LSL) (358a (Jlea) :PPE -
(1) pladl Al 8 Lllea)) Jpua¥) (2 Ay -
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: )z 3saill DA (e 23 13 Gl ¢ €0C €0¢) D abaall il e Jgeanll 3y

The a, ( ! ) + a, (AREVt) + as (ZPEt) +e (471

Ag—q A1 Ar—q t—1

:Zﬂ Cua
iall Gl Llae PA o K3 0 ) EBlalaall pais N 500 85 @ @ -
.Ordinary least squares (OSL)
tale bl laa) Lo TA -
A8 AL Aalal) plunn) clyeadl) o3a Jid Al residuals dlall & e -

o sl any Ciiay 431 ag o UadY) (e cpesi (e (el isa pisal Sle il
W e clysus (im0 g5 cslanall Tl 2100 it o con 3 Dlaiad f 3305 L@l
G s zsall Lppudill 34l Gl Jlad) 13 s IS cudd G s 8 Beha
Sl sl & i) e %10 s il Cus dasas 4 Dechow et @ (2010)
:The Modified Jones ModelJaall Jisa» zisgai -

Gha) e Qs The Modified Jones Model Jaxall jisa zisel aread 2
= Discretionary accrualsiuluainy) clisull bl yig zlsar 4 Jealall (Juall)
D 2g (@Bl e el O el 2 claly) o ) e @l ¢ i) wie Uadl

AN Al DA e Dbty e el guil

NDA; =, (A1 ) +o, [—AREE_AREQ] +ocq (ZPEt) (5-1)

t—-1 t—-1 t—-1

1 alall ) -1 ol e Receivablediad) cibluall s sl fus :AREC, -

el e s A e o <0Gy 06 cBlalaall e Jsaanl) 2

2 Y i 3ss oo Jinal i gise e ise 40y sl dpasil
ol Receivablegiall aall b sl lehas Da (0 Revenuessly! b il

! Dechow et al. 2010. Op. cit. P.358.
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Dlaa) ABe Auly o adiad Gyl gplls Jiall dgad G AR Al G Camg
sale) &y Cumy eldall Jhawd b Cogud chugynall il Aluludl 8 clend) o
Tavssll Fiay {golanal) Clat¥) of Gllaia (pe @l ecplal) aupe 3 () (gobnall calaty)

Al Aabealls Wabon 05Ss ¢l pupe Jda claalial sl

IS;. = V(BI; — BI)? + V(CFO; — CF0;)*> (5-3)
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teh WS Gl daadll 85,80l (g fll HLEAY il Gudal A Wasy

1) Aules Aapy sty Adleiall claladd) Gubi & idY) pRAly hay L-1
GIGal Gu WY Bl claples Cdia) duhal (Doluin) Glgall) ~LY)
s alal 8 alledls Al GHoU e Gew 8 daaall Lealull
AL G3lsn s BhsY) A b3y aads lls Al

Al (o 0e) Copall mpll Jlaad¥) Ay w1 SE) Gadll ghl L-2
GIal B (e aie) Apleiind) Gl dBadl LY 5l clusled
Gala Ll o Jally Do 281 L GHAU Bhed Gom b dasadl
gl Gl Y slae il d8la) SN 2l el (sl iUl

colly Gl ml o Gl sl Ay Dy ) Gadly bl L-3
GIal A (S i0e) ZlL¥) Bl lujledl duailly (a0l Jiia) "Cossladll
oV Op Gl Gl Gl zlss by e LKA, Gaudl 8 daad)
LN 2l el (panall

bl 2LV yla) Gl Aaleiall N alead) Gk @ raghd) il gl L4
e 3laadll i€ pally Uy Aa A Gy ~ WY ) clijles Dl
Ayl

Rl (@l iia) Cappmal) ol o) sl Ay 2 tomaldd) Qajdly b -5
GhsU (Bied (sm 8 Aastall Gl - (D iaie) Jaa aead dasdl
R A PR N

colly Gmal moll on @Al s Ay m gwiladl Gadll @by L6
QA G (Jee sie) JRA) aea dspd) Al (aU i) ouladl)
Uy 2 T GHAU Bad (o S Ayl

GAY 558 G Conpall ol 8 gl sl Auhs 2 ragbad)l Gl gl L-7
& Al GlGEN - (e i) J3a vea dapal Al (a6 e

Gy A T GHOU as (g
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At Ll cljdie =5

Aysllaal) el S3a 43l (Aipdatl) Auhall 8 sadindl gz 3lailly cNaleall (e 2ay
D) e Ry < il LRl Aall eDaY Auhally dagidl) SAGHE) adls (e
Al aially (g il

.Earnings from Operations ailaial) 7 L,Y1

.Cash Flows from Operations Zilaiall 45aa) culsaxl) — o

.Total Assets sl 55l 4Ll 55l & Jeal) Jles) —

-Gross Property, Plant and Equipment <ufieailly claedly <Y (dlaa) —2

.Receivables duadl clliall—a

.Revenues a1 - 5

.Total Accruals <lysdl) (sl = 5

-Net Book Income Before Tax dypall Jié faulaall mll =~

.Tax Income (oupall m=oll =k

Difference between Tax ampall Ji [aulaall molly fpiall )l G Gl -

.Income and Net Book Income Before Tax

el Y -1 5 (e foappll gl sl —d
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:Descriptive Statistics dwfall e piial Ldasl) il laay) :3-2-3

B ol Cpmaiaally ddliall duhall it Giagl clelany) dun b L 2y
LAY ALl dsjadl gy daprall Gl e ading’ Lady Lagad (g dll ladl
Cun Mg pally A8 o) B dasaall GIGEN adaa’ s L sy )Y Al
Glalial cisiy Mean (aleall hudl P e clpaiall claliall K (a2
ol 5 (Standards Deviation (gl <l PA e (obual) sl 138 e
(Kurtosis zLlall; Skewness ¢/sN) ;ldae P (e e IS dibeiall byl
ponlll Cplgand) A (e IS 2 ¢ clglia Aad ely e OS Leal) Joay dad il

Al A s aainal Al il Lduagl cilplaa) :(2-3) ad) Jgaal
Agllal) (3leallly (il A iy

Ll Al | dalae | Jalae | dibadY) | dasd e | o

bl | hall | gl | el | pled) | aleal | catea | el
303.64 | 188.15 546 | -230| 4323 | 27521 6| EO Llads) LY
570.78 | 376.93 | -1.61 019 | 77.66 | 477.01 6| CFO Llads Ll b
2166.14 | 1666.00 | -3.08 0.03 | 236.83 | 1900.74 6| A Joat) Alaa)
ldray e (Alaa)
838.55 | 529.46 2.82 082 | 9888 | 66562 6| opE ﬂ!};\ﬁﬁj
15042 | 6444 | 313 170 | 3175 90.56 6| REC L cliluall
2211 | -55.14 1.49 037 | 2535| -18.82 6 | AREC | ) cllual) 3 s
1968.11 | 1456.21 118 | -0.93| 178.13 | 1760.62 6| REV )
251.12 | -268.63 | -1.12 | -0.26 | 192.54 10.29 6 | AREV ) A
-128.17 | -287.40 | -1.78 | -0.36 | 67.02 | -201.81 6| TA ilygudl) £ an)
314.27 | 20246 | 340 | -182| 41.68| 281.90 6| o da u-“‘*if::
478.89 | 268.59 550 | -231| 78.86| 427.58 6| TI Crral)
185.09 |  66.13 276 | -1.57 | 4286 | 14569 6 Gralaall gl G 081
D raral) mally
196.78 | -191.31 104 | -032| 12955 14.42 6| ATI (i T b S
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Al O a o)) delre dad O iy Bld) Jpaal) 8 cileLaa) ddaadlays

13y Cpapall ol il (-2.31) AV daglly dnadl cllual) il (1.70) JleY)
Alany) bl & Gl sl 46K iy JleaYl bl aps & e Jy
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£ £

Ol g Gaal mull (5.50) orftall G g355 (oed aisill Aed le Aajy Gl dpallyy
Jsay) laay (-3.08) dally — € IS5 Ciae gyl Jaie JSG
Gl (8 daaal) Sl aaiaal dudal) cufyiial deasll s basy) :(3-3) aby Jsaall

Fypally dically
Lol Lol Jala | Jalaa | dalady) | daagl e | o
aliall ghal | bl | sl | e | golead) | cimtaa | el
133.60 9.73 1.42 0.80 | 39.26 | 61.65 7| EO sz L)
122.28 24.91 189 | -1.18| 32.04| 86.44 7| CFO bt i ilaba
1015.97 | 624.38 -2.20 0.34 | 165.87 | 808.37 7 A dsa¥) Alea)
ey @y flea)
970.11 | 379.92 521 | -2.25| 208.20 | 832.58 7 ?
PPE EWIKH
227.82 11.12 4.66 212 | 7468| 67.85 7| REC Lyl eyl
55.12 | -181.04 271| -118| 72.60| -39.52 7 el clleal) B s
AREC
93758 | 27556 | 113 | -0.09| 20421 | 611.11 7| REV <y
) ) ) ) i) b s
131.85 | -434.97 0.59 0.26 | 198.17 | -122.46 7
55.79 | -70.37 2.03 128 | 4158 | -24.79 7 1A SitisealiiGibas)
O paalaall 7zl
113.21 9.97 0.35 002 | 33.14| 60.46 7 S
134.85 |  22.46 4.40 188 | 36.16 | 5859 70 Tl Gl
psalaall e l) G GBAN
21.64 | -2405| -2.26 029 | 1881 | -1.86 7 o ) o
D Gl sy
2974 | -7408| -023| -083| 3815 | -7.97 7| ATI (i T o A
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gl G a o)) Jelre dad () iy ) Jpaall 8 cilelan) ddaadlays

Chgailly Oldeally SV (dleay (-2.25) V) dally dnaall cilluall (2.12) eV
Zoallys Alany) Luhall & clill) ot 26l sy clill) ays GF e Jhy 1aag
Glaadly YY) (dlay (5.21) oiiedll (o ghst b ansll Ad e dapy el
On Al i (-2.26) Al — S IS8 (e aisl) st IS G gl laeaally

o el mlly Colaadl )l
@ Aguial @pitally Addial) cilibe) aladdu) ANlSe) cd ARl gl Gl

Ailaay) Laal b




179

il Lials Tdeall Ayl 5 Y Juadl)

toagdll ldd) :4-2-3
toms 8 Ay Ay A g pp jlaal el 1 b aldl sl

Tagudl) A Bz B Glujles i &) i) Qad Jlad) :1-4-2-3

Al el b clagleal) g gl (e GBI s

On WY Bl clles 4 DAY Aulp e BSOS WS J3Y) ) las) s,
s alal & claleally AW 3HAU 3hed Bsw A Ayl dealud) cilS0
A 3lsmY 15 (3sY) A LY aamds il dayaal

SOEN tlaay il 138 A Cpiagiual) Cpadinall ZLY) 5 Cals Bl & ol
Ghed Gow b Aapadl pe G B GO ey G 8 daad) el
AW sl

oy Aladd) 2asinly Llsial) e lysudl) Aslaal COlaall 0 e Jseaall 2
Al 1) 2006 aladl (e 33iaal) l€pall el Judlall cilily e by ellyg (3-3)
ot Lo e Jpanl) @ 3l culild) e duhall 8 adiadll #3saill Gadaiys 2011
tel Lo G5 sl Alalaad 4y pundl) D alaall Y Jusil) 25 (pailaall (ppmaingll
rAlal) (3 S Biad (3o B Anpaall S A adine

idaidly lgle Jpandl 2 A0 @l e (SPSS) (il malill alasinly
A il e Jgandl 23 Al 3h0U (Bed am A Aapall GISA iy

Aol cilgal Luluiin) e clgud) Ualas cdlalaa (uld 1(4-3) a8y Jgaa

- lalaall ?:‘5 sy
t Jalaal) aud
Std. Error (a‘j.ala.d\ ?:‘3)
1.648 0.072 0.119 (Constant)
-2.97 52.854 -156.984 a;
-1.071 0.00024 -0.00026 a,
1.234 0.053 0.066 as
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by gual) Adalaa (B aglil) yaial) pe AlEal) cifiaiall Bl dage ulid 1(5-3) &) Jgaa
o) clsat Luluiay) e

Adjusted R (a3l Jalaa) (Qgmm LS Jalax)
Durbin—-Watson Square R Square R
1.915 0.615 0.807 0.899

dd) @lid) gn s s Wls) @iy & daldl Jgaall e Jaadd dua

Jalaal Al c(0899) LUy Jalas cl\:\ dua @\ﬂ\ il & dadiag ddaladll

Sl Sl w3 jlaady) Jas By G e Ju 1 (0.807) & 4iad (l pasll
Co Agiia Aal) G ani JFol 3l Ll DU dawillys i Josall il slasiial,

cJsall Jadl paa a5 (1.915) JUlls Durbin-Watson Jales o3, Sla

:a-)n-d\ (3\)3% (auiad | § e QA’ aAJm‘ PYR CYNA] é.aﬁu—c,a

Alidly le Jpanll @ A @byl e (SPSS) lhasy! malill alasiul,

A il e Joand) 25 A0 (300 (B G 8 dapaall e IS adiaag

Luadl e clgal Lluiiwy) e clygudl) Uales clalaa (ubd 1(6-3) ad; Jgia

EOlalaal) o s
T Std. Error (cdlalaal) o) Jalzall ol
1.957 0.132 0.258 (Constant)
-1.704 607.339 -1,034.652 aq
1.421 0.669 0.951 a,
-0.445 0.870 -0.387 as

il gadl) Ualan b alil) yicial) ae Aiiual) cfiaiall b)) daps (ubd :(7-3) ad) Jsaa

Lajaal L elsal Luluiiad) 8

Adjusted R (a3l Jalaa) (Qgmm LS Jalax)
Durbin—-Watson Square R Square R
2.179 0.820 0.928 0.963

Ualeall el il o 1S W) @llia & A5l Jglaald) oo ad can

S yaaill Jebeal danillyy «(0.963) BLiY) Jalae iy Cum il el o dacing
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Aatinly il il e eyl Ik 2 G e Oy 3ay (0.928) & 4ied
o) DA (e Agiia dall G ans Bl G AR Bl DU Baillyg 3508 Jiinnal) jiiiall
sl Jaddl aa 25 (2.179) AWl Durbin-Watson Jalas
1(2-3) Aalaeal) b dailll) cdlaleal) (asexi —7

(2-3) o) Aslaad) & dilud) Jslaall 8 Lo Jpmall 2 Al cOLladl) (myoniys
o Al ) adiad Tpleiiay) e sl (uld e b A Abled) muss

feb WS
NDA;; = (-156.984) (Ai:_l) + (—0.00026) [%] + (0.066) (Zziaff)

Jsanll 2 3 Lduasl) Clelany) e dajad) cl€,all Aalal) dslaall Gy,
Al JoS e folaall Lassll DA ez Y 5l Glujles Aapy paadl Lgle
¢SS Auhpally Caagiusall adinal) Jisi ) dapaall lS iyl Gl lls 58l <l
e Glgdll dady (22.14787) & WK Gl dad (agads Glosha Je oass
(0.156363~) & osSis (2-3) ady Allaadl PA e lgle Jpmall 20 Lnluiin!
o) el Pl e lgle Jsuand) 2 Al DA ylaiinl) cilypudl) dad o &8 il
(el (hgm 3 Ayl ISy 8 play) G e Oy 1y ((21.9914-) o (4-3)
Aaleall 7YY Gaasal 2 Y1 80 (aylas 230 Gy 520

ot Dl sl dplaia¥) e Glsadll Guld oo e Al Aabeall dpally G
b WS oA dnaall

NDA;, = (—1,034.652)( ! ) + (0.951) [w] + (~0.387) (%)

Ajt—1 it—1 Ajt—1

Jsaall 25 Al Ldagll Glelaayl e dajadl je cl€all dalall daleall Galiy,
JelS oo foluall Tl e Gudaill DA e oz LY 85 cililas days paail Lgle
Gloshes o duans dapadl e GG @l (Ally 35Sl Ghaiall Al
Jyanl) 2 Lluiia) ye Gilygudl) dady (424.38-) (oo Al Clguill dad (yapndy
Glgdl) dad o8 Jalbs (0.43-) 2 0S5 (2-3) &) sl PR e leile
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¢ (423.957) A (4-3) o dbladdl DA e lgle Jpemal) 2 3l DA Llasn)

53 Lyl W) ShOU Bhed Gam b daaall e A A5y G e Jy g

bl ~ WY1 Jal L Y)

Al il 4,83 col8daitly AdRial) Adpbudiud) cilgudl) 43 )8 —a

Clusy bl (4-3) Ablaadl Gabiy st Jall (apll lidl Ole JlSiuy
Sle doaniy dhugynall Lnadll Alududl DA A e sene o Lnleiind) eyl
calaaxilly 4ia (2 1)Y) 5y)) Liladin¥) il puill A5l clill) ey A ) Jsanll

P g paal) Aa ) Aludiall Slsin A Aapaall pe lSHal Asaall IS A Apls il Al

Clgia YA Laall 4y Aajpaal) cilSpdll 45)al) Apludind) cligudl) :(8-3) Al Jgaa
S i) St Abadal) A5a8i culabaitly Ad8ha A g paal) Adia3l Aludad)

A o) cbigedl) | il A Lpluiiay) el Tadl
daadl e cls,al Al

0.7 0.72 2006

-0.55 -0.14 2007

~0.38 -0.61 2008

-0.53 -0.32 2009

-0.3 -0.45 2010

-0.29 -0.44 2011
0.45833 ~0.20667 by gial

cladnlly il dplaiay) algoall

Lieagl Clelanls obual) Jagiall &3)liays

Slo daani (Raad) e Gl el A Cpmdiaal e IS dpbal) da)
:(10_3)) (9_3) ) Oalsandl ey 400N L)
clBbantly Alaial) Apludind) clygudll Ldagl) cilelany) 45)lda :(9-3) a8y Jgaa

.Z\%N\ J..'\.G Quﬂb a%)é.d\ QISJ&\ Coa 3\.3.\3.3\

Jalaa Aagdl) Ay Jau gl e
@ama s8N Jalaa | akied) PN @ all @bl Std. bl ol aa Léial)
Kurtosis Skewness | Maximum Minimum Deviation Mean N
-1.252 -0.422 -0.29 -0.70 0.16109 -0.4581 6 e s il
3.911 1.903 0.72 -0.61 0.47975 -0.2080 6 | At cils
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O Aaal) clsbatly Atahal) Anladin) ciligudll (380 4ygina LEd) :(10-3) ad Jgaa

.a%)éd\ J..'\.G Quﬂb aA.JAAJ\ QISJA."SA‘

Paired Differences
95% Confidence Interval Std.
of the Difference Error Std.
Sig. (2-tailed) df t Upper Lower Mean Deviation Mean
0.369 5 0.988 0.90645 -0.40311 | 0.25472 0.62394 | 0.25167

o SlGE U8 e m LY 85 lajlas Lasie (8 (9-3) &) Jpaall ddaadla,

5l Gilujlas Jasie (e —dilhal) Legll- el 2L 3hAU Bhed Gsuw A dayl
e oSls Al dagiuall el Allull 8 el 8 daadll Gl a2 LY
e é})&l\ Y ‘LJ.D.A ed&: u:.u.l 4.1}-"! (10_3) (ag) d}d}j\ ‘;A J)\}j\ é})ﬂ\ FRYY I\_\M JL\:\;\

0.05 g b a5 0.369 ki (Sig.) aliall dygine & i (%95 i (55

3 ¥ Al Cua cdidabyg Gl (agd e ISV Gl A ae (ol (Gaw Laa
A (B Gom B Aapaal) clhEN B Y B Agles o AN ) g8
Lol B Aapaall e cilsdlly Al
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oyl oty WA B8 Ciluglaa G ABe dlia s S 28N L83 :2-4-2-3

) Cpapeall sll Tl fdadd) a1 Auhy DA (e Gl s il my
ily Anlusin¥) sl lgie Jad lly (Jiae ssia) Y)Y Slles e (L
oo el iy oJ3V) Gl sl 8 Leuld b cfdl sl iy e Jpaall
A T 2 all) jlasiV) Albbee DA (e Aaluad) A

TIit e ao + a(DAit) + Sit

(6-3)
Aalkally dasaal) ) il 13gd Gl adind =LY )3 el Tl (B i
2012 ale s 2006 ple (o bTiaall Arnaill Al b (Laid )5 D g Lypaca
oy Adladd) aladinly Loledial) e clysul) dslaal cDlaall 0 e Jeanll 25
S i) e (SPSS) filasy) el aladinlys il Lua)ll dluldl P (3-3)
Al il e Joand Cnll aaina Al lggle Jpanll &

Autal) Gl Apludin) e cilgedl) Aalaa clalaa (uld :(11-3) Al Joaa

Ga e Adically
COlalaal) o juass
t Std. Error (<Maleal) as8) Jalzal) ?‘““
0.686 0.254 0.174 (Constant)
-3.608 51.602 -186.181 a,
-0.228 0.311 -0.071 a;
0.078 0.222 0.017 as

Uslaa B alil) jaiall ae Afieeal) cfiaial) Bl daps Gald :(12-3) a8y Jgan
G a4l Aol il plill Apbaiodd) 5 il gl

Adjusted R (a3l Jalaa) (O L) Jalav)
Durbin—-Watson Square R Square R
2.207 0.678 0.839 0.916

aleall At clmial o haS Wl dllia & daladl Jgaall (e Baadl Gua

S yaaill Jalead dsuaillys ¢(0.916) blis¥) dalea aly Cum alill el o dacing
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Ay ol Jand) s 8 eyl b @ 5 e Oy 1 (0.839) & 4ied
Lol DU dawaillyg caalill aiall oy sl 8 Aed Abbed) G of i il cufiaial)
s Durbin-Watson delee a8y A e Asie dadll (O 23 sl o 18
cJalaall Jgiall Jlaall e dagill 0385 (2.207)
((2-3) by Aslaall 3 dnlud) Jlaad) b Lggle Jpmall @ 30 O Lalaall iy gatyg
oyl AN adinal Hplaiin¥) e bl uld e et ) Al mass

th LS o Gagyen il

NDA;j; = (-186. 181)( : ) + (~0.071) [w] + (0.017) (%)

Ajt—1 Ajt—1 Ajt—1

Lias) Clelaay) to Tuyen Al daadl) @l all Lalall dabedl Guliy,
JelS ge faball Tangll (DA e 2 Y1 513 Gllas Gy il e Jpanll 3 A
asady Slasle o dhant g padl i€l 3l ally 3583l sl dlulul)
leale Joanll 2 Aluiia¥) je cilypudil) dads (24.790514-) o KN Cilysudtl) dad
Glsdll dad 58 Jully (0.2142-) & 0S5 (2-3) A8y dbled) DA (e
¢ (24.5763-) & (4-3) a8y Alaall DA (e lgle Jpmall 25 U DA Lilusiny|
Con Ly 45 dapadl i 3 ALY 50 Alas Aaps gl o JY T
ool oy Jaaetl lad) HLERY) alasily 5laY) o
EDlaall G s G Jgaal) e Jiani (6-3) dabeal) clyiatie lasil dudyas

oyl sl LY B0 Aajlas ABe Aslaa cDlalaa (b :(13-3) Al Jgaa

COLlalaall o juos
t Std. Error (cBlalaall af) | Jalaal)l acd
7.197 10.535 75.818 (Constant)
3.037 0.231 0.701 a
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Ualaa b alil) jial) ae Jecal) ycial) Bl Aage (uld (14-3) ad; Jsa
Gl el WA 80 dajlas dBDe

Adjusted R (sl Jalas) (G Bl Jalaa)
Durbin—-Watson Square R Square R
2.886 0.578 0.648 0.805

WY 8)08) Lajlaa G ABDall jlasi¥) Jad opl Judad Jgaa :(15-3) Al Joea

ANOVA ural) )il
Sig. F Mean Square df Sum of Squares Model
0.029 | 9.220 5,085.811 1 5,085.811 Regression
551.582 5 2,757.911 Residual 1
6 7,843.722 Total

m) o Bsily ) 51 Fsgbas s (o AR and Tk A JISAY) g
L laad¥) Ak sl A it ) JSEY )y cpanladll @y Gyl

Dependent Variable: oyl gl

o o000 |
o000 |
-8 — o
= - 100000
= o, 1
o o )
E 0.6 — =
H 1 80,0000 |
o
= o K
E 0.4 —| 0.0000 —
= (=]
]
40,0000 |
0.2 — R Sq Lir
o000 -]
o T T
0.0 ! T T T 000 o 000 2
0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob

claalial) aj s ada 1(2-3) A8 S
lygudl) Cp ABa fanadall a5l bd Ja

(el ol Apleaiin)

O ABlall jlaaiy) bd:(1-3) by Jed
(il easlly Apleatia) el gt

uuuuuuu —

000} °

i e L 5 g
o

T T T
—s0.00  —e0.00  —40.00

DA

ety Alaatio) clygel) Gy AL jhall Jga Lpjlaall Blgad) Laad :(3-3)ad, Jsd
‘;"'“ﬁ‘
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0585 (6-3) Asladl) b Bl Jgaal) 3 lgle Jpemall @ 30 cDelaal) (mygaig

S JSAl de jlasa¥) Aalas
TI;; = (75.818) + (0.701)(DA;) + (&i)

o® R? 3ail) Jales dagdy (0.701) & Jeall Jelee dad G and Gaw Lo Gy
ale GG Lgedll gsise e i (0.029) @il loal¥) AN g5y (0.648)
Ll Jeleas ccnlilall jlaai¥) Iad dedle e Jui dagiall o3ags (0.05) sas Liall
O G Lyl agas e O3 dagill o2y ¢(0.805) 5o Pearson Correlation ¢sw s
o Alee (85508 B ling ol )l s BIY) I e 2 WY )] dnslas daa
B P e plasii (WY ) el el alasinls (Gl moll) ol i)
Jalas ) (1o linsiy LS st Gilsall (AN LLa V) By Lot pdipall R? spantll Jielaa
sl sl ea 585 (2.886) @l Durbin-Watson

ABle dua Gl dua cdgdy dagll Gagd g SO Gl e (il Gaw Las
& Cung (Cpaiall Cp Ange Al gy ¢l ) pe g WYY B Auuslan Baysi

W 5 Baly & A el 13gh Adla dad cld Auhal) oo Aaall 2L 5

g pdal) AL [yl ) A GAlA) pa R
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O B0l W 81 clalan (s ABe @llia BN (o8N Ladl :3-4-2-3
:pmlaal) gl (o peall el

oo (b oeie) mladd) molls Gpall mol Gn GaAl Jlaad) Al 2y
Jpanll & s bl lipudlly lgie iy Ay (Jiine iaia) WY 3513 lsles
Ailae Pla e ALl 4B e puatl) 2y SBI Gzl Hlod) 4 0y WS Lo
AU o) pdadl) jlasiy)

Dy = ap + a(DA;) + & (7=3)
Aadaall @il Gl adine oo 3l bl alaiuly ALl A Ay

2012 ales 2006 ale (he s¥iaall Ltajl) Abudud) b (1S5 D oy Layen ddal)s
Cager i) Guld P e dgsaall Sl i @) U Jgaal) e Jeans
148U AL
gl O BRIk WY 513 Aagles Al Aalaa cBlalan (uld 1(16-3) ad) Jgaa
{ralaal) zally (o puall

COLlalaall o o8
T Std. Error (cDhalaall o) Salaall ail
0.520 7.823 4.064 (Constant)
1.407 0.171 0.241 a

Uslaa b alil) jscial) ae Jibecal) ycial) Bl Aage (uld :(17-3) ad; Jsa
Comalaal) gy (o pal) sl O (BRI LY 8518 Aajles dBDe

Adjusted R (a3l Jalaw) (O L) Jalav)
Durbin—-Watson Square R Square R
0.983 0.140 0.284 0.533

WY 808 Lagjlaa G ABDall jlasd¥) Jad ¢l Judad Jgaa :(18-3) Al Jgea
ANOVA (pulaal) zufdly (ol 7o) O (3908l

Sig. F Mean Square df Sum of Squares Model
0.218 1.981 602.414 1 602.414 Regression
304.152 5 1,520.758 Residual 1
6 2,123.172 Total
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ol O Gl WY ) Alas Ao G A o) Tad 300 JISEY sy
L laad¥) Ak sl A it ) JSEY )y cpanladll oy Gyl

Dependent Variable: si—a g9 —ilaa gy O—n Go—2
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0.6 — o

0.4 — [} ©

Expected Cum Prob

0.2~

0.0 T T T T
0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob

Claliiall aisi Asia :(5-3) ad Jo&

Gl gadd) ‘_,,..Z.EMM\ el b e

gl Zrspcall ) o (3 Ally Aot
zﬁ\uh.d\

Dependent Variable: s g gimslan iy Gt G=b

AN
A4 M
o

T
-2 -1 0 1 2

Frequency

Mean = - 5.55E- 17
Std. Dev. =0.913
N=7

Regression Standardized Residual

B 3 py (7-3) g

B9 Al Alaiia) cligudl) o ABNall gﬁlyﬂ

Crmilaal) ally complal) ) o

(s (39 rmihna ) Gt (B
] o ]

R Sq Linear = 0.284

R Sq Linear = 0.284

Cm ABlall jaxiy) bi:(4-3) by g8

(sl gl O (B9 illy Apleatia) el gt

Gralaall sl

Dependent Variable: (s g3 s i) G Go=b

R Sq Linear =0

Regression Standardized Residual
o

T T T T
-1 0 1 2

Regrssion Sandized Predicted Vaue
4kl Bl La) :(6-3)ad) Jsdi

Anludiad) clbgudl) cp Al dall Jsa
ralaal) g lly (o pal) i) O BAlls

0S8 (7=3) Aalaall & Golall Jgoal) 8 Lo Jgeanll 25 Al COlalaall iy galyg

S JSal de jlasay) Aalas

D;; = (4.064) + (0.241)(DA;) + (&i0)
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ot R? 3oaill Jales dadis ¢(0.241) & o) Jalre G G 203 (Ba Lo cannyg
Ja 1385 0.05 AV (g5 (e el a5 (0.218) & Y] AN ssiues ¢(0.284)
Pearson s bli) dalaes chusgynall clilall 3Ll jlaaiV) s dede axe e
o o Cimn L)) gl 3 e O dagill o35 ((0.533) s Correlation
sty el mlls Golad) mpll Gn Gadlls BIY) JE Ge z Y Bl dules
2l i) st LlSe) b 4y axe ) i) L lan Cipen DM bl £ siadll
—z WY 50 da)d) el il PR e (Gl mally Goanladl) )l C (39 aY)
R? apatl) Jalae DA (e Ll 13 ey (Ll ) il gl

@A) (6-3) a8y J<all b Laliil) ayys e el Jalay dabeiall JIKEY) e Laadl LS
La Jon hlie ays <8 23y aly JS8 3fimse e ieall Joa Jlsd) a5 s
L LS ppiial) G Adadl) Al Cieca ) el Lae bacals alasl 22l Yy jacall
sl U a5 Y (ol G (Bl (oIS anysill ansy gy s (7-3) o) S8 (e
fU$ sinie piag @Al (5-3) a8y Sl 8 Ll o ) clalid) G WS gkl
sinie Jiay A Bl ball e 3aait Yy saelie fanhall ayall b Jea cilaalid)
aan o O Lo (opiatall Gy Adaal) ADL) G e S5 1y fankal) agll
(38 e Dl fanball sl e oSl Jeay 38 Al

are I e giiiady gl (g d o Gl (2 dl dda kel (B Laa
Covalaal) gl C (GANS BIY) 08 e L) B8 Aajles (e AN ) ABS asag
W 808 Ajlaa A paall Sl B 5 sead Gad AL 1Ay (g pdal) mally
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Glal B Y B Clulas gsiuwa & dall) (adl e :4-4-2-3
A pall (e Blinal) Syl B clugleal) g gima (o Aol sa Ly pua A8l

op WY Bl Glujlee & ADEAY) Auhy o U WS ) il L
ahal) 358 DA Al (e slisall A€ e Sy G e A€ S

Gl tlaas il 138 A cpbagival aainall Z LY By Gulis Dol sl
gyl e slindl o Al e Sl Ty e dai<l)

o8y Aslaall aladinl Blail) e lsndll sl cOLebaall a e Jseanl 2
oall LY 2006 slall (e siedd) clSdll Ll Judld) il e sl ellyy (3-3)
2011

Jadi l lele Jpemall @ A @il e Zuball b kil z3sall Guliisg
ol Lo (35 3pail) Aalaal 2 sonall O baall Y Jasil) & ()lid) pasingl)

Ay paally AdiCal) cilSyil) acina

il il e Jgemal) & ¢y paall acinall e Aabiall Gl e Gadally

A il pall Aludind) g ol gacdl) Alalaa cDlalea (uld :(19-3) ol Jgaa

-

A pally

T SOl 18 Salaal) aud
Std. Error (<Maleal) 423)B
-0.928 | 0.145 -0.135 (Constant)
-1.193 | 821.900 -980.495 aq
-1.035 | 0.368 -0.381 a,
1.059 | 1339 1.418 a;

Uslaa B alil) jaial) ae Afieeal) cfiaial) Bla)) da s Gald :(20-3) a8y Jgan
L paally AICaY) il pill Apglactindy] s el gul

Adjusted R (a3l Jalas) (O L)) Jalav)
Durbin—-Watson Square R Square R
1.982 0.116 0.646 0.804
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i) clpiridl on 2a i Wls) G G 48l Jeaadl e Baadl G
Jalaal Zuillyy (0.804) Lliyl Jelas gy Cus bl Sl ae dadine Alalaall
AU Rl i 4 etV had 38 O ey g (0.646) & 4ied Gl paal)
Apaillys (il il oy sl 3 Ald Al G ol dia Jid) ) sl
Durbin-Watson Jalas aiy A (e Agie dagdll O axs sl o a2 Lol S
cJsiall Jlaall Gan 25 (1.982) dldly

1Ay paally ASICA) e clS A addiaa—c
iy Al lle Jpmall 25 ) bl e (SPSS) (Slany) malind) alasiul,

A il e Jpmnll @ Ayl A1 el

A e Syl Apladindl) g el Alilaa cDlalra uld 1(21-3) ) Jgaa

-

Ay pally
COlalaal) ol juos
t Std. Error (cBlleall p3)B | Jalaadl amd
-1.703 0.037 -0.062 | (Constant)
1.502 109.060 163.799 aq
1.454 0.739 1.075 a,
-1.471 0.202 -0.296 as

Lalaa b 2l atall ae Adinall cfyial) b)) da s (uld 1(22-3) ad) Jgan
L pally Al el il Luludinl) ,é cl sudl)

Adjusted R (sl Jalas) (G Bl Jalaa)
Durbin—-Watson Square R Square R
2.090 -0.115 0.721 0.849

Aaleall dlitsad)l il iaial) o 1€ Wals ) @llia G dilud) Jglaall oo Laadl s

Gl sl Jaleal duillys ¢(0.849) LoVl Jalae iy Cun bl Jaiall ae dadine
Ay ol Jand) s 8 eyl b @ G e Oy 1 (0.721) & 4ied
LU Apaillys bl il ady sl 8 Ald Abbed) G gl S Jid) i)
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ALl Durbin-Watson dales o) DA (e siie daill G a3 Bl G (A3
Jsiial Jlad) o a5 (2-090)
:(2-3) Aalaall b Al edlalaal) aygei ¢

((2-3) b Wsbad) & ZEL) ol b lede Jpnall 25 3 D Leladll iy geig

A GG acind Dlaia¥) g bl GlE e e ) Al pua

‘_Ag LS A dyyally
1 AREV ;;—AREC; PPE;
NDA;; = (—980.495) (Ait_l) + (—0.381) [—A‘;t_l f] +(1.418) (—Ait_f)

ot Sl adiaad Bplaia¥) e Glsadll Guld e e Al Aabeall dpally G
Peh WS (& Ayl aal)
NDA;; = (163.799)( ! ) + (1.075) [w] +(—0.296) (PPEit)

Ajt—1 Ajt—1 Ajt-1

+35a030 clibaitl Aial Auladiad) el gudl) 45 jlha —a

Clusy Galaiall (4-3) Alalaadl Gabay asin pJall (apdll lidl Ole JlSiuy
Slo Juaniy g pad) Dneill Alududl DA GlGA e sane o Lluiin] cly sul)
el die (7 LY 5y1) Lnlein) ol gudll 455l bl oty @3 Ul Jgaal)
& Ll e sliaal S AW e clSal; Gy L) AN (e JSI A0
s ydel) Line3ll Alodid) ol i
Ay paally ARIa) pud g ARISAY) culgpall 45 lEal) Apluaiin) cilygul) 1(23-3) ad) Jgaa
S ) S Anbadal) A5aE5) calaaitly AlEta Ay aal) A3l Aldad) cilgia JMA

A Lploasiad) cligedl) | clsydll Aital) Apludiad) al gull o
L e cls il data)
0.3120 -0.4355 2007
-0.1271 -0.4134 2008
-0.1663 -0.5255 2009
-0.1906 -0.3218 2010
-0.3193 -0.2962 2011
-0.098 -0.398 bugiall
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Ql.'i&.mb A8 Abiind) clguatl Lida gl ils Laay) 44)laa 2(24—3) ‘éu Jdo

oyl e Blinall of A8ICA e s pilly Ui i ASISl) cnls i)y A5aaT

Jalra gy iy 2
ki) s Jalaa | akied) PN gall @l Std. ) bl | claalial)
Kurtosis Skewness | Maximum Minimum Deviation Mean N
-1.000 -0.309 -0.2962 -0.5255 | 0.0922878 -0.398480 5 Al cils)d
3.532 1.713 0.3120 -0.3193 | 0.2403954 -0.098260 5| ddlka & @l

O Aaal) clsbatly Atahal) Anlaiin) ciliguall (380 4ygina LEA) :(25-3) aB) Jgaa

:\..\.U@SQ m‘ J..Q.S Quﬂb m‘ QIS)J'J\

Paired Differences
Sig. 95% Confidence Interval of
df t Std. Error Std.
(2-tailed) the Difference Mean
Mean Deviation
Upper Lower
0.082 4 -2.313 | 0.0600955 -0.6605355 0.1297758 | 0.2901876 | —-0.3002200

GO JE oo zWY) 8l Glajles awgie (i (24-3) &) Jsaall ddaadla

e Al 8 ~LY) 5 Gllas Jangie (e —Adllaal) dedll- el Ay pally 284
Gl pda Lygina Hlid) de (Sl il diagiusel el Aludud) 8 Ay jally 2K

a:"_\:t; %95 i ng.\.um Qe é})ﬂ\ Y :\_U.tu ed:; u;\.\:i 4.1}3 (25_3) eﬁ‘) djd&l\ @ JJ\JS\

p g il G Gua gl Gagh e g Rl (Rb) B G L

Lajlas Aaag Aapaal) a8 2 LY 5)0a) Auglas da)s o AVS @b 558 3509
oo G Gl ca A Basill AT e asy 1y AdlSl) e clgal Gzl B

Ay Dy g cllad 291 55080 Aagjlead 301 pead AT Gua
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adyg Jaal agad A1 Aajlas o day ABe U rowaldl) (adl LaN:5-4-2-3
(ampal) )

Ay P e @llyy Gapen 25 dapadl @l e a1 ladl &
s (Jiine jiaie) Jaal) we duslae daps o (a5 Jiaie) Gpall el o) s
e el s Alstnl) s ) s e ol ilaa ol Ly Lgie el
AUl Jaaand) Slasa) Aol P& (e A8l A8D])

Tl = ag + a(ISi) + & (8-3)
25 (573) ab) Aalaally Jaall neai Anpd o oy 545 IS yaiall Clas 2
1S;e = V(B — BI)* + V(CFOy — CFO;)?
GIGA) Cadl adine oo Bisiall bl aladiul L) 3D duly o

i 2006 ole (e sdiaall Anejl) Aluladl b (S8 SO 4y Ty daKally 4504l
Al il e Jpeaal) 2352012 ale
el A e JAa gl AT Ajlas dBe Adales cDalaa (b 1(26-3) a8 Jgaa
(s

cBlalaal) pf i
Jalaal) aul
t Std. Error B(oeladll as)
2.07 19.034 39.401 (Constant)
1.361 9.686 13.184 a

e Ualea A alil) gadial) aae Jiiual) yaiall Jalsiyl Aas (uld :(27-3) ad) Jgan
Ll ) ad) pa Jal) wgad 41 dgslaa

Durbin-Watson Square R Square R (Gsrum Bl Jalav)

Adjusted R (2l Jalaa)

0.847 0.124 0.270 0.520

JAA g AT Aogjlaa G Bl lasi¥) bad ol Jalad Jgaa 1(28-3) ad; Jgaa
ANOVA ‘;,.\.uaé.“ C_US\ ?EJJ

Mean Sum of
Sig. F Square df Squares Model
0.232 1.853 | 2,120.563 1| 2,120.563 | Regression |1

1,144.632

(6]

5,723.159 | Residual

6| 7,843.722 | Total
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Dependent Variable: .yl gl

0.6 —]

0.4

Expected Cum Prob

T T T T
0.0 0.2 0.4 0.6 0.8 1.0

Jos clalial) aajg Aada 1(9-3) ady Js&
{rmirl) )l aa JAal) g

Dependent Variable:  pall )l

304 —

1.5 /'\
1.0
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-/ Wean = 0

Std. Dev, = 0,913
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.
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Alosll S a3 gl any 1 (11-3) ) 8
o8y o J3a) dygal djlan Aaja G ABMall
(rpl) gl

el @l
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ear
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:b.Jd O 3all J\.\M'Y‘ .hi(8_3) aé) Je&
Ll Tl a8y g JAA Lga dslaa

Dependent Variable: . all g i

Regression Standardized Residual

-1.0 -0.5 0.0 05 10 15 20

Regresion tandrdzedPrdited Vae

Jsn Lplaal) gl Lasil :(10-3)ad, Ji

e Jaal) ngi dulas Aoy o AD Jiual
{ompdal) g ad

p G JE e 5laaiV) Alilae 585 (8-3) Aalaall & D labaall iy gatyg
Tl = (39.401) + (13.184)IS, + (&;)
el ligmas Wali)) @lia G (24-35 23-3) dalud) Jslaall (e Baadls Gum
Jalre Ao 3l Can (appdl) z)l) a8) bl el ae (3l 2ea) Alaleall (Jiiusal)
8 ol el ays Jaal e (g G WY1 G e Jy 13 ¢(0.520) Llg,Y!
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(0.270) » 4iad (ld R? masill Jalaal Zuwaillyy «Gapin 28Kl daaall cul€)a) acing
Aty ol i) i 3 ((8-3) Ay JSal) Llaay) Lk dhy O e Jay Ny
@l ) ady sl 3 A8 dapy A e Abled) G ol Adpia JEual )
Durbin- Jalas o) Pla (e Wsde el G ans Sl o Glalal) Jala DU daallyy
O LY G g A (g50a @il G Jaladll 4ad (<15 (0.847) JUls Watson
23 (25-3) ) Jsaall (3 ANOVA Jlaad¥) bd cpls st (e ¢ paall (ppaial
Sig. dalleay) AN (sgisay ¢(1.853) & F lasi¥) Jadd ol Jdas Hladl ded G
G B e Sy g ((0=0.05) Gusprall Gsirall ssise (e el a5 (0.232) a
Y laad¥l lad Gy Jdl il DA (e (Gappl) mppll a) adlill il ja dilee
g paall bl 2D

(10-3) &8, J<all b Lalail) aysi &) ¢ Aol Jolaty dalaial) JIKEY) (e aaD LS
bolas) 32l Yy e ayyes 0S5 by sfinse e sl dsa sl ays mlasy g
JSA (e 12 LS ppung sl il o Akl AR o )y L el
LS foadall il JS3 i Y Al &) 81l (S8 aysill mimgy 53 (11-3)
cosll b U clalial i Jaie mlag @ (9-3) a8, J<all 4 clalad) G
Koy 1305 ¢ mndall wysill Jimie Jiag (o3 Jild) Tasll e (3alai Vs 500 \ghe g5 7 anadall
o A8l ey 8 Aial) pan jra O Lo il o Lhall D Caen Lo
L3 e Dl faadall asil
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Dla) & copiaia) G ladl) AD Ciua ) Jlagilly Gball D)) las)
Op AL Aadal (Juadl J< cpisnal G A i e g Al cVlas) s3e 5)0
teh b Al Jlasill & a8y (Gapetiall (e

:Quadratic Regression Equations ;) jlaady) Aalaal ity -

Tl = ay + a(IS) + B (IS)? + &
) ) e Jpemnl 25 SPSSY alin A e libal) Julaig

F S JSEN e S5 ddalaal) 034

a Jaal agad A1 ddjlan G Gaasil) sy Aales cBlalea (uld :(29-3) a8) Jgaa

Gyl Tl oy
Gy AP || ol padh
t Std. Error (cDlalaal) 22)B Jalzal) ?‘““
0.728 64.689 47.110 (Constant)
-0.531 15.516 -8.246 a
0.562 38.888 21.861 B

i) Lalaes B 4] jidial) ae Aliiecal) caial) byl Aaje Gubd 1(30-3) Al Jgea
iyl ) ad) aa Jaa agad AT Adegslan O Al

(sl Jalea) R Square

(G BLd) Jalag)R

0.318

0.564

J30 a3 Aualan ¢ ABDAL aa i) Jlani¥) b ol Glad Jpan 1(31-3) ad) Jgas

el o ) g
Mean Sum of
Sig. F Square df Squares
0.464 0.935 1,249.008 2 2,498.016 | Regression
1,336.427 4 5,345.706 | Residual
6 7,843.722 | Total
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: A UK b gy Cpmansil) oY) Al laay) Jadd Al

gl gl
140.0000— O Observed |
o — Gluadrati
120.0000
100.0000—

80,0000

60.0000—

40.0000—

20.0000—

(el qsl) abyg JAal gl G ABMAl fagl) jlaai¥) Bad 1(12-3) A8, (S

o ) ially Sl il e Do W Jl Lo Waliy¥) G Baadls o Las

R? yaaill Jalas dad aliiy ¢(0.564) Ll dalae aly Cus cfansill laaiy) Aol
sl xiall o (Pla (e i) il i lee 8 3 axe K5l (0.318)
Op ALY Ge i il laai) Alslee oSy gl lasiy) Alsles Hlasiuly
Dlaat¥) Ba ol Jisd ey cdapd) a1 Albles (e OB Jumdl S8 (il
AN (s5imas (0.935) & F _lass¥) ladl cplill Jlas lsal dad G a3 ANOVA
el ag ((0=0.05) (s el Lisinall ssise e el 25 (0.464) & Sig. Llleay)
Ghy Jinall jiall PA (e (Grpal) ol o8) il el i Llee 483 p2e )
Gl e pedh ¥ Lngpl) ADLL aail ba G by Canll laaiVl dlles

comially dalxiall A g yadll
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: Cubic Regression Equation ;asill jlaaiy) Aslaal dpudlly -
f AN JSA e (585 Alalaall 5 a
Tli; = ag + a(IS) + B (IS)? + v (IS)® + &,

A6 ) e Jseanl 25 SPSSH aliy DA (e il Jilaiyg

n JAA) e AT Aijlaa G GanSl) laady) Aalae cBlalea (bl 1(32-3) a8 Jgaa

Gl gl
t - ezl a8 I B Jalaall ]
-2.018 -103.642 (Constant)
3.329 100.945 a
-3.719 -19.566 B
3.047 69.927 Y

Sy Aslaa B alil) jial) aa Adiieiad) cfaiall L) A uld 1(33-3) A8 Joa
(el ) oy e Jaal) gl 31T djlaa (i (sl
(sl Jalaa) R Square (G BLI) Jalag)R
0.878 0.937

JAL el dogjlaa Cp ABALl esl) jfaai¥) Jad ol Jalad Jgan 1(34-3) a8 Jgaa

) ol ) g
Mean Sum of
Sig. F Square df Squares
0.069 7.230 2,296.896 3 6,890.689 Regression
317.678 3 953.033 Residual
6 7,843.722 Total

: A OSN3 gy el laniY) ABaD laai¥) el duasilly
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el A

140.0000— O Obsered
Cubic

120.0000—

100.0000—

E0.0000—

60.0000— o]

40.0000—

20.0000—

(il el oy g JAN) wgal Oy ALl [l janiy) b :(13-3) o) JS&

Dl Al 8 o) aially Jsall el G Bl ) Aags G Jaadl s Las
iy cCoanglly Ll Jlast¥) Alslas 3 LSV dap e el sag s 48 ;<)
e G Ky s (0.878) RZaasil) Jalaw G ilsis ¢(0.937) Lliy¥) Jales G
b Jisd) aadl DA e ) atad) i dilee 8 51 el el jlaanY)
Bal cplall Jdas lod) dad G oy ANOVA laat¥) Tad ol Jalas ey cialadl)
Ly JS3 ef 25 (0.069) & Sig. dllaa! AN (s5iues (7.230) & F sV
Ll dedle b o s G e Juy e (0=0.05) (ugpaall Lisinall gsise
g pdall Ll Sl syl Alslae (385 ylasV)

e o 58 (] aeSill) poeSaly pmn ) JaaiV) Alalee G (Bas Lae Jaadl

ol ol bl e JAd el Jayi ) ABa))

Mg Y Cua ualdl) adl) Gaby i odlel W) Juagll &8 ) @il 5 gy
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Jaal gal AT djlas (s daayi AN SUA bl (2,8 L) :6-4-2-3
ol gl Coanpcall g 0 ol

Tsine e e Oiidl o Ahal WD) Au DA e JWEY &
:Alal o) jlasa¥l Aalae A (e 48L A e il 235 «(0=0.05)

Dit = ap + a(IS) + & (9-3)
:aalll) C._atul\ o dans ilaay) Akl Jilady

gl O GOAY e JAa a1 Aujlan ABle Dales clalaa (ulid 1(35-3) ad) Jgaa
(rsilaal) lly (o paal)

CDlalaal) ?5& Jaaad
T Jalaal) aul
Std. Error | B (waladl )
-2.354 7.191 -16.926 (Constant)
2.828 3.659 10.347 a

ABdle Uslaa & il gaiall pa Jiieal) jiial) Jaly) dage Guld :(36-3) a8y Jgsa
(rmalanal) lly Copndall sl G BAD ga JAal) dugead 43T Al

Durbin-Watson | Adjusted R Square | R Square (yasill Jalea) | R (g b)) Jalaa)

1.796 0.538 0.615 0.784

2o 03l agad AT Agjlan o ABDall sVl Bad (ol Julas Jgaa :(37-3) ol Jan
ANOVA {alaall gally G pal) gsd) Co @AY
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First: Abstract:

This research has tried to study side of the lapebetween the
financial accounting and the tax accounting, whoohld cause effects on
the results of tax by the measurement accountitgy #us research has
studied the impact of the earnings management mpeoies on the
results of tax of these companies, and the impdcthe income
smoothing, as a special mechanism of the earniragsagement, on the
results of tax, the income smoothing has been estiuih this research as
the management when smoothes the income it doesninize incomes
in the accounting periods itself where there aesehprofits, but it acts on
distribution the income among the years to easguétions in earnings
among accounting periods, and thus it avoids lpaeble taxes in the
progressive tax which is compatible with high pifiso that it works to
keep profits within the limits of acceptable dedoes, but in this
research and in the case of the non-progressivarSgorporation tax
which removes the last effect of income smoothing the Syrian
corporation tax, but can be done to take advanvddglee process of tax
planning to schedule the taxes that are paid amyeags, therefore this
research has tested the relationship between incema&othing and
taxable income, and has tested whether there amaaéivations behind
the income smoothing, that has been made throughtindge the
relationship between income smoothing with both"tbie differences
between taxable income and book income" and "tmati@n in taxable
Income”.

The assumed relationships has been tested thrasiimg the
hypotheses by using the appropriate statisticahoukt to the data which
are obtained from a sample of companies listed e Damascus
Securities during 2006 to 2012.

| found that there is a strong relationship betwesarnings
management and taxable income, but theses earamnegaot managed
because of tax motivations, and there is a weadtioalship between
income smoothing and taxable income.



Second: The Problem of the Research:

The problem of this research can be formulatechbgd queries:

1- Is there an ability of the listing requirememisDamascus Securities
Exchange to reduce the degree of earnings manag¢®men

2- Is there a possibility effect of earnings mamaget on corporation tax,
which affects on the public treasury imports ofsitheorporation taxes?

3- Is there a need for additional auditing procedury the tax authorities
in case there are tax motivations behind earnirgsagement?

4- |s there an impact of the income smoothing entéxable income?

5- Are there tax motivations behind the income sitmog? which is
divided into these two sub-queries:

- Is there a clear impact of the income smoothinghendifferences
between taxable income and book income?

- Is there a clear impact of the income smoothinghenvariation in
taxable income?

Third: The Importance of the Research :

This research is important because of the folloviing sides:

- Academic side: by trying to study the relationshigtween the
accounting theory and tax accounting , with an easghon the
Positive Accounting Theory, where this research foasised on
the earnings management and the income smoothing.

- In practice: help in the detection of the effeatigss of the listing
requirements in the Damascus Securities Exchamgeakerts the
tax authorities in the event of the need for insegscrutiny when
there is an impact of each of the earnings manageams income
smoothing on the tax results.



Fourth: The Objectives of the Research:

The Objectives of this research are:

1- Studying the concepts of earnings managemeniraodhe smoothing
and their methods, and the models which are usettsure them.

2- Studying the concepts which are related to #xalile income, and a
mechanism to measure it, and the problems whiclagseciated with the
differences in the rules of measurement betweeabtaxncome and book
income.

3- Studying the effectiveness of the listing regments in the Damascus
Securities to control the earnings managementipesct

4- Studying the potential impact of earnings manag# in the listed
companies on the tax results of these companieghw divided into
two sub- goals:

- Studying the impact of earnings management on th&ble
income.

- Studying the possibility of existing tax motivat®hehind earnings
management.

5- Studying the potential impact of income smodaghin the listed
companies on the tax results of these companieghw divided into
two sub- goals:

- Studying the impact of income smoothing on the béxacome.

- Studying the possibility of existing tax motivat®behind income
smoothing.

Fifth: The Hypotheses of the Research:
This research examined these following hypotheses:

H1- The level of earnings management in the listed paones is less
than it in the unlisted companies in Damascus SieEsExchange .



H2- There is a relationship between earnings managearah taxable
income .

H3- There is a relationship between earnings managemed the
differences between taxable income and book income

H4- The level of earnings management in the companlash are in
charge of tax is more than it in the exempted congza

H5- There is a relationship between the income smogthnd taxable
income.

H6- There is a relationship between the income smogtland the
differences between taxable income and book income.

H7- There is a relationship between the income smogtland the
variation in taxable income.

Sixth: Main Chapters in the Research:

The research has been divided into four sections:

1- The first chapter: Earnings Management:

This chapter has discussed the quality of accogrgarnings, and
its most important determinants; The definitioreafnings management,
its most important motives and incentives, its nmogtortant ways and
methods (including income smoothing); The most igod models
which are used in determining the level of earninggnagement and
iIncome smoothing, and the corporate governancesasuion to reduce
the earnings management.

2- The second ChapterMeasuring tax profit.

3- The Third Chapter: Practical Study and test hypotheses :

This chapter has viewed the reality of the busiregsgronment in
Syria; and the Applied study which was carried loytdetermining the
study variables, and their descriptive statistidse hypotheses has been
tested by using the SPSS program .

4-The fourth Chapter: The summary; The results; and
recommendations.



Finally: The Results of the Research:

The most important results that have been reacdbedthe research are:

1- The managements of the studied companies maeagengs to
Amendment the reported income.

2- There is no difference in the level of earnimggnagement between
the listed companies and the unlisted companigsamascus Securities
Exchange.

3- There is a strong relationship between earnimgmagement and
taxable income.

4- There is a weakness in the relationship betveaenings management
and the differences between taxable income and imzokne .

5- There is no difference in the level of earnimggnagement between
the exempted companies and the companies whidh aharge of tax.

6- There is a weak relationship between income $nnmagp and taxable
income.

7- There is a relatively strong relationship betmw@&gcome smoothing
and " the differences between taxable income ao#l bwome".

8- There is a relatively weak relationship betwdsnincome smoothing
and " the variation in taxable income”.





