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Abstract

The effect of mandatory rotation of the external auditor on audit
guality

Applied Study on Corporations Listed on Palestine Exchange

This study aimed to examine the effect of mandatory rotation of the
external auditor on quality audit (measured by two ways: the first earning
management, the second by using auditor independence)

By using a unique database consisting of (231) firm-year observations for
(33) Palestinian Corporation Listed at Palestine Stock Exchange over the
period 2005 to 2011.

To analyze the data of study the researcher used appropriate statistical
processors during SPSS and STATA.

Results:

1. Many Listed Companies in Palestine
Securities Practised earnings management by different percentage
during the period of study from 2005 to 2011.

2. Morever there is a significant negative
relation between Auditor Tenure and Audit Quality , also there is a
significant negative relation between Earning Management and Audit

Quiality.
Recommendations:

1. It is important to increase the effectiveness of external auditing to
decrease practice of earning management. Therefore, it require to support
independence of external auditor and develop their performance at work.

2. Market management should work to achieve the efficiency of the
financial market and to increase its effectiveness, especially in
inspecting companies that practice earning management.

3. It is necessary to adopt a policy of rotation of auditors to enhance
the impartiality and independence and thus the performance of high
quality audit.
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rclua Bl HLadly Lhagl slaayl pae @ Ll

Ol s ADE duhall dne HLiAbL Aaldl) oy 3l Lede chaail Lr\S\ dual) GISHE 22 CJ"
55 DA aaalia (231) ¢sdlis ganls ke by claalie Masls ciealins 35,5 (33)
2011 a 2005 (5o il

: IS Dafyal) cpicial Lifuagl) g Lany) cilsy

i) Bl Aie BB Sasa aulil) paiall LAuag) glaa) oYyl

IS Al A jlas pae s dajlas Gy GBS llall (1) a8) JSElls ((3) ) Jsaad) (s
2011 5 2005 e dayall 558 A 2 LY 5ylaY dyiladl) daa Lsal

(3) A% Jy>

@A OV DY WA REAT VAT SWS DUNPRTPP O DN VWA | PREA I |
2011 — 2005 cigiad) JMA

£ ganall Lujlaal) L2 g, Luslaal) g,
elily s Y L)

Al Jbsa L) Jbsa L) Jbsa)
%100 33 %22 7 %45 15 %33 11 2005
%100 33 - - %52 17 %48 16 2006
%100 33 - - %58 19 %42 14 2007
%100 33 - - %58 19 %42 14 2008
%100 33 - - %48 16 %52 17 2009
%100 33 - - %45 15 %55 18 2010
%100 33 - - %45 15 %155 18 2011
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(1) pd e

2011-2005 duhal) clginn e WA B Glal dujlan aud (i

2011-2005 5580 J3A 7L 58 @l clujlan
— - 58%.58%
55% 55%
_ag%?® |

WY 80 Slglan

Tl 8))2) Shalan 255 ueni-

w
2
g 848 alulas qud

b Y Y g

2011 2010 2009 2008 2007 2006 2005
2011-2005 Audst)) gies

1

o ok lia ol edlel ppazmsall (1) o8 JSa 3K «(3) o8y Jsaa Pa e Laad
WY Bl dlad 5HSE el jels G LY 8y djlas s (e s
Las bl Lgle <l 3855 (33) daal (g (18) 4855 e dulad aly sl <2010 i
5 Al S5 J8 IS Llaall a5 2011 ale DA Gl (it Cipaily %655 4ipus
adl el Bal) 53x55 ¢%33 Atps Lays 4S5 sy aaf il g3I5 2005 A b L)Y
Gl sraan Cplauls o A (315 g Ul A gl A8l )5l aas 2005 Hlal) b
i 2004 2l (13) a8y JWl Gy Bom L (55385 2004 Ll (12) 28, 2L GysY)
J e Al GhsY) el ey el dayg e L) Jlael Jlal) Gl 35 A
Gl Auhall Jae S5l G Eumy Lla) 8y (Sl (52 cAalall don Lsall 1S ,50)
P ANy iy ol il Gl o<y e DS gy sl 2 LY a8 oo Ll
ale g 5 %48 capali # LY 5ylal dsjlas mllial Gl caal3d 2006 A Aid
Jaly Jeall gall oLl aelddy 7 Lady) aUas jlaaly 20l Gle! 44 <ald 2006
Al Cudys %42 Cnpnald 2007 U aladl 8~ L1551 dles dpud Cunaidild 3 sl
ole Leip)d il s uia e g U Cales il Lo Ll ) 2008 aladl DS 2546 )
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Lo el (i€ ane 5 LY A laal Sl @l el ) Ledaias il sall & <l 8

1 Ag¥) dpadl) s

5yl (DA Lyl sl Laalusall S A U8 (e =LY 3)1) djlas (520 gyl o205
P 2LV 81 dsylaal HHSE Hseds ddiagl) lelany) cipelil ¢ua 2011-2005
Gaall cld SLas) alasily Slls A jlad) Lysine s2e HLd) elya) a4y ) 558
Goms o Ampiall Aaalusall AN sl e pati Al 1531 dus)all (Binomial Test)
daa Losal) S8 Al (520 mgy S Jganlls "m Y1 8l Golas ddlal) 3O lanild
) Al Glgin e Lo Bl dleay bl GLO Gl (o (8 Aayall
DAl aaed S35 7 ol @ cJanal) Jisa zised DA (e Lluaal 5l 2011-2005
S nad Alle )l

(4) @& dsn>
As¥) aall (Binomial Test) Ladl gl

Sig 4sizal) A e
. halail)
(2-tailed) | <laliall | clalial
%52 116 WY Y dlae e OGS | 5Y) de sanal
640° .
%48 108 WY By dujlae a8 | AgD de pendd)
%100 224 £ 9a2all

Orhds Tuaygr A dapaad) Aglanddl) dealud) Gl o oSl (4) 4 Jsanl) e Laadls
ClaaLie 23y @iy (%48 aipsi Lays Aushall 558 DA =LV Bla) casyle 38 Al (31,50
ae A Cirly s B e s Axgly Ol (224) daal (e saalie 4l A5l (108) &b
Ay JSAl aniag Lo 13as aalia jde dauy 4l (116) laalia 2y %52 4wl
e ol 4l Gua cpaall @ld L) Al Balll cwl 8, Lol (2) (1)
cos ol ) e (.640) Sig Agsinall dxdyall dailly ¢ oualyi) ayish Agledll Claalil)
Y Y play Apleadl e lSGal A o iy ¢l i8] ahsil Bilay Y claa L)
Gsisas .05 Lygina (ssime die LY 3oy dujleall GlSHEN ds e Llas) Calias
dpnyh by & a8 4gle s Aagill s3gd Ailan) ANAN a5 dasiyl (.640) Sig A sixall
3 Al 3hol alandi Gew 8 dasaal) Apidanddl] dealusad) Syl Gl AL (il
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dapladd o Al chaliall s of e atyll Auhal) 558 A LY 5y dusjleay Cald
Alad) axe e ) clalial e (8) 2 i Ji5 2 LY 3y il

(2) & s
50) Ljlaay Alal) (3550 Cpbaald (5 gmu (B Ao jial) Aablucal) S, ald s a
2011-2005 aomd) A} Clgins ye )

m(0) LY B0Y A jlas pb S 48

(1) LU B0y A jles IS 40

(3) ) Jed
2011-2005 Al Clgine e 7Y )y @lSpdd) dajles GhSI Cpa

2011-2005 5,580 A 7L 50y CIGAN Clajles @S5

[
(4]

e
N &

(=
o
LN Bt il jlaa ) S

WY 5 Clajlas 2

MV 519 Gleftes ax 2

|
,5;.----! .

O N & OO

2011 2010 2009 2008 2007 2006 2005
2011- 2005 4 cdgiv

99

www.manharaa.com




Al L &Y Las

L8l Alee 33sag (38l (jlyed Jara G ADe aa g Y A jhiall duda Al

ISl 3 - LY 8l Alie (38210 Bagas (Baall (9 Jara (p ALl Al s
Dummy  Zen sl clyrialls 7 LY 8))a) e penil) o5 288 U Eiat g ¢ cpdanald (3 sy Gyl
B ol ol 13 2L 5y dujles 4580 cuilS 13 (1) B0 aey Cuny Variable
A(0) a8 axs LY

Aoy aie i) 255 2011 = 2005 (re lsind] 4855 JST (Giaal) Glysd Jane ludial o
a5 LY 8y dalall il il Ayl Leie il 28 (38010 5agad dnally Wl A5
cdamall Jisa Gabie plasiinly jaxiall 1a uld

z3sai el 5 STATA Gyl Lajall aladiuly Aialdl cuald a8 4y all o2a HLasY,
aayg (Logistic Modeling Squared Analysis) cliludl aulii ddyk aadiug sl
il dta gl Slagbeal e By Whian conlall () Ledlaly Lajueats bl Saa
22l (5) Ay Jsaall 8 Ladlall Al

(5) A dsn>

LN Bl Adlaial) A al) Aie i jial Aua g padle

gl il yaall aae | A sl Apuall
Al Hall daalA) el yaal) 224 97.0
3 gddall Cala yiall 7 3.0
Sy 231 100.0

Fawg ) Aml) aang (231) Wase s Sl b Aol lilad) (5) o) Jssall (asly
alad Zll Zaalal AN e Fa (7) 20ad 4 Sills B35kl Clilally (224) ARl

(Y 8)) Gl el o8 550y Jiad (6) o8y J Jsaadl W < 2005

(6) a; Jsa

(LY 03 ) il i) e i

) paiall Cayial e yill
CL_!J‘Y\ P 0
gL 1
100
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a—Lae Y1 G SaY) Aty calin il Ayl clysa I aa o (7) ady Jsaal) ey
e Jsmanll o e L SYI A M agpl sl (il Wi o Jdf e Js aaall
eVl gl SylA ol s Sl zdy il all sl J A1 )

(7) &b Jg>

alaet) olSay) Ala cliidial 40,88l e gl

A sl ey gatl alae Yl oleay) s o lal
0 -104.51129

-103.55567

1
2 -103.54792
3 -103.54791

Agglase a5 Led Aad JAl o alie¥) GlSaY) Al s (gidial A3IG 3y5a0) 8 Llias a3,
lele Jyean) <ay dagis Jiail Leadlas Uipdic)s 3ysall s2a aic Liigiy «(-103.54791)

sl o2 die (gyrall Ll A & alaeY) GIRYT Ay ai)led Gl o Y alleall
a0 43l 0.051 Adlaal) lgiads 1.634 (8) o) Jsax (S (Z) Jlis) dedl Hhllyy
¥ sl e (Auditing Rotation ) aylall gaball ol Janal 1agane Lsiea 1

Lase 591 13 oIS, (Earning Management)

(8) o) Jyx>

(Z) Jsa)
W 5 (EM) Coef. Std.Err. ya P>12Z1 95% Con. Interval
&bl ghsr Ja=e (AR) | 1.1471753 | .9005903 | 1.634 0.051 293372 3.236877

«(2.96) Adlaa¥) Liads Chi® dad ol (9) o) s DA Gay &l ) il
el gabdl s Jad o digie WDhe dsas Slo JS @i e (0.0426)

( Earning Management) ~ Y1 5)3 e (Auditing Rotation)

101

www.manaraa.com



(9) A% Jox

(Chi-square ) s sl

daaldl) dnell Cila yie 22e ] . o 5
a al Chi-square Prob> Chi-square Log Likelihood. Pseudo R
D

224 2.96 0.0426 -103.54791 0.0141

bl sy Jne el el S g (10) o) Jsan (8 DLERY) gl gas WS
iad PA o« (Earning Management) Ul sidl e (Auditing Rotation)

4.3568 = e® = (Odds Ratio)
) g5 Baaly A aalyall Bils 320 BaL) L;T aalg aag aaliall hsd Jara 345 O Cua

e (4) e ST ALY 5] Aalaa ol seda duad

(10) ad) Jgaa

(Z) Jsa

WYl sl (EM) Odds Ratio Std.Err. Z P>1Z1| 95% Con. Interval

eball g Jasa (AR) 4.356864 3.923749 1.634 0.051 7457447  25.45411

funlaas AN aaball hsd Jaee o ABe aags Y asly QG Laca i) =iy Gaw Les
st dame om Lk WDl 2y Slasy) ddaill P e op Sus Y Bl
e aalall il ) Al LIS asl ey 13 .o WY 8l dusyleas aslad) aalyall
Camai sl aabiall Aot 5 Jsba o 3) Lgllun Capal e S S cule Jshl 5
Jare 2y WS &5 (e 7Y ) djlae e dxalyad) Juee 50 aanin  lillys 4Dl
Glilea 8 Gl cligaidll @bl WS aabad) 5la 55 caly @l aabal s

Axaball 53 alass) ) gam Gl 2 WY1 6y clusless il

LS‘);-’J:‘M) ¢ (ZOOSGJM) ‘ (Wang, 2011) 6(2013 ctg).ua) auya &= Cadi) dainll sl
(Deis & Girous,1992)« (Davis,2000) ¢« (2007 «g5a) ¢(2008 ¢ ladlill;
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A aalall LIS (o 2a Aualia daalpall Baga i) ptall Liagh slasy) .
A cldl) o Losall Sl a )l alpall D) oy iS5 B Jgaad) oy
2011 a 2005 Cpe Ayl 558 DA

(11) & dss>

VA Agidacaldl) Aanlocall CilSyll oAl aalyal) AdDUiSa) Aysial) canilly caf) i)
2011 — 2005 Csiud)

L gial) duol 2sal aaball bl n
50.2% 116 Jeisa 1
46.8% 108 Jeisa e 2

3% 7 s e il 3
100% 231 £ ganall

aabal) L) o asal)

W 8yl

P Y I
Aaulad) daalhall 3asag AU gaball Ghgd Jira G ABDe 25 Y ddiall dpd il
aaball 3508 Anlie ) lAd) daaliall Basas palall Ghsd Jamae (e A8l Apiajdl) ()5
A Tty coalomy 4Dl e Asilaall o Gl (3 5u dapaall CllS il o )lal)
Al sy Cusy Dummy Variable dues ) chusidl aalyel)l ADEL (o pail] 25 23
(0) Bl s Iy DAy Jiise apladl aabiall (1S3 (1)

Ay i il 255 2011 = 2005 (re gl 4858 JST (Gaadll o590 Jare lidial o5
e Addlad) o Ll aabd) 308 Lgie ) aid 38anl el Awally Lol 45
A Sgay aalyall AN ¢ Une ] o5 AN Lyl HLia) A4l conliny 4D

i.. - /:L\w w%)&éc&i .“!..+ .A..

il [ DY el g g il
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CJ}.AJ ¢l s STATA dnaypll 44iall (.\a;:mb Uialil) al8 288 3 im il san LAY,

asyg (Logistic Modeling Squared Analysis) bl auli ddyk aadiug sl
Al Lbal) ilaslaall e Gy Ulias cnlall ) Ledlaaly Lasgasy bl e
1ol (12) o) Jsaall 3 dasld) 4l

saghial) uliblls dusgyaal) Ligll aass Jalatll 8 Alsaall cililad) (12) a8y Jsaadl Gan aa
Jsaad) Wl cduhall daalall Sl e daps (7) 2] 2005 alad o Ble &l
(el aaball LD ol il o 35a) Jiad (13) a8, )

(12) ) dssa

> JAY aa) el AL ddbial) Al jal) Al <l jial Aua g padla

Aall Cila yia Cuag Glaaall dae | A gl Al
Ligall 3 e 224 97.0
33 gadall Cila yaal) 7 3.0
(! 231 100.0
(13) a2y Jgaa
(AN ol AT bl i) Cibuas
sl a5
e e aalyall
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Slo sl adacY1 Iy Ay culiiiial )<l ciysall aae (14) oy Jsaadl ey
Gidial gz 3gail allaad i) a8l e Jsumnll alae ) ISeY) Al agylal Ll ded il

ke Yl

(14) a8 Jsaa
alae Yl Cleay) Ay clindial 4y )il ey gal)

Sy Al L

L)l ey gl

alae lsay) A ai )it qulla

w NN kO

-99.674506
-97.918624

-97.881188
-97.881146

alac ) Gy Ay allas Gl 20N 5y50) 3 Ulas o8 Wil aad (14) ) Jsaall Hhaillyy
lalles Updicls 8ysall o2 dic Ly csl (-97.881146) Lysbus a5 ol Aad B Lo
et abeY) Y Al Al Gl oY) Alleall e Jsanll Koy gy Juadl
Bysall ada die (5 puall gl

daiyall 0.044 LilaiaY) Lgiady =2.011 (15) a8y Jsan 4 ( Z) Jlaa) dad il
D e (Auditor Rotation ) syl gabad) ohsy Jaed Tasase Lisies I a3
Ale 39 13 oS5 (Auditor Independance)

(15) 4 Jsea
(Z) i) i

>R aal ) BB (Al Coef. Std.Err. Z P>1Z1 95% Con. Interval
a o aalal o5 dise (AR) | -2.10309 | 1.045983| 2011 | 0044 | -4153178  -.0530009
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¢ (4.78) AdLia¥! Lgiads Chi® 4ed o8 (16) a3y s DA ey <l ) Gils)
( Auditor Independance) «ubsisls (Auditor Rotation)

(16) a2, Jsaa

(Chi-square) *\s L) gl

il ¢4 e 22e _ _ o Pseudo R?
WIR LR Chi-square Prob> Chi-square Log Likelihood.
224 4.78 0.0288 -97.881146 0.0238

sle (Auditor Rotation) aaball ghss Jare diwdl il ol 5V e a2l
asas cpi (18) a8y dsaa & laa¥) zilu oli (Auditor Independance) sl il
0.1220787 = e® = (Odds Rati0) ies DA (e 35380 sy il

(17) a2y Jsaa

(Z) i) il

A aal ) ANE (A

Odds Ratio

Std.Err. Z

P>12Z1 95% Con. Interval

Al aalyall Ol Jae (AR) | 11220787

1276922 | -2.011

0.044 | .0157144

9483792

BN aabal hsy Jae g ADle aag Y oal B Al b Gae les
gaball (st e O Al Ale sy (Shany) Jiaill DA (e cnl S DU,
bl ABE (miss aal) aaball byt dse o WIS gl canDlily a)lal
eI bl el sl axe ol @lld Bald) iy daaball 325 paian Jull,
D) o Iy Lae Jsanll 51 ge ADU) alagiy yookily cransy Axe oY) Jish silatly
Lyl (Al AlliaY) Lslaall Glujladls @liaill e oalailly Jeadl 8 Ao suiagag
@5l ¢(2008¢ jaan) (Wang ,2011) dulyy pe cusisl dagill sday cJuasll 3))

(Deis & Girous,1992) «(Davis,2000) ¢(2007 ¢g55a) (2008 ¢ ladlillg
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S AP Aglasy) Ol aladiuly Gluaydll Hladly bl Jilas (aleiul e
& ey e SA Al Aglan) claill P e Ll Jeagill 5 A il aal (ol i)
) Jeasill 5 ) i) e 5Ly Al Cilpa il (oal i S

gkl :;Jgi

51 sl el (B 8 Aayaall ClSH SN Aujles s LAl ) Auhal) sda Can
3y Auslie dxalyall 33sa5 ca)all aaball sy Jaze n ABDe 25a5 520 Gl ¢ L)Y
A gl ) Ayl cala i cilaasdll Ly ¢ oaslad) aabiall D5 ~ LyY)

A5 sl sty = LY 813 Ciyle 28 AW (3hs0U0 el (3 & Aayaall lSy L3
2011-2005 4ubyall 358 JMA

35 (aalall (sl yuail) are) aabiall dedd 320 Joda (o Anlu ABle 3525 4
3555 caabyall Pl e Tulis 555 Laalyall Laad 300 Jpla of Glld ity Lxalal
Cumin) WS & ey Y1 513 ol dlas o lgandy e 3yl aBle adasi )
diillyy 7 LY 85 sl dallans GLES) e aalpall 508 oy LS dxalyall L2t 520

:\.a;b,d\ [RPEN .J\.J‘)J

Cua daaal) @lSHE e 0L Gl e s 8)8Y ol jeall Camia 5
Al il iy ()5S0 elliyy ciuhall Clsin A A5l iy 7 LY 8y Cujle Ll
Nellee | ol ddall gl (uSa3 Y 5 Aghia e Ale Q) o ggias Al
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sl gil) <Ll

s el (e Aoiplatl) Al 4gl) cliags Lag L il Al 4) cuald b e 3Ly
: A Aaly)

O el e I dilaglls LYY Bl asede AV Cpmaball el &
Lealil 8ylay il Lgeading

syslad jena ¥ Clgindl e (e oeadl 3 p0ad (P e @l dalle 335an daalyall
ceaballs Jrandl (g 2D

SO Sldly Ny daaball Rige doley ST 2l gaball A 555

@ e il allyy dile 525 b dlile dlla ol laaly LY1, Al il
LAalldd) clld) (223 hsa

Gl e A8 o ol elldy LeleSl aalyall julaay aabiall alill 5y

Al

Aaahall clite o GLIY) leiage 000 Daaball Basa e LG L oLy

Agrand Ael Ainll 038 o (g edysllaal 33sally Axalyall ol elaly Lgaliil (sl
Osaily ¥l Gpeahall Gl Wl e 5Sy Cpralally Gaslal)

om Al @l et o el copealally aulad) das e Basall ulea
B 60 Omlas Cpmabies Axabdl Jlae 8 Cracadie Gluls 330 Lilac

g

pelali 30l G Lesal Gl ) il sLaa¥) Analydll il o it

ol ol e S s LS el agileas

" Sarbanes-Oxley Act of 2002 " Syya¥) o5l Blay o5l Hlaa) o deall .

il Ll e il Alssall daabydl clite e peied) amsl a5h
alee elal die Agd)l Suledly AW GV Gsw Aa 2eld el aeld
izl

Jeall gy Cipaizall Say daayall Ligal dpadaiilly LianlSY) Cilussall oL 3y 5

Akl il 8 e dalls Y Bl el e aall & layeas Axabuall Jlaw b
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glad)) o A8l claa) (8 Axaliall 5o dpcadl Ay Adilie o 385 ae
Glaglaall Lo il b dalad) Claal slde) 43184) 53l dga (e anslaall
o e S5 o S WS Al Bal e plady) 1 Llag ) duulal
glen 2 ey Axabyall dadd Baga Ol gal) 610U ClgineS daalull ules

Aaladl Glaal mllas

DB pald IS5 padially cale JS5 Al @l ekt die i Byg e .

oy Blsuls Gl die i agillE e =LY 3l ddlaiall Sllaall CilulSal
LA B 8 5ysdiall Alal) S e sading agd JLal

Talal) Laalsal) S50 AaS sa D52 20lgh lipdst Jumdt 3 & L) 3y
Loy A3saall o3 2] el s gy S8 Adlany JWall (ol (o B 0o Byl
Dl o cligie ad et o o Aoy aelglls Luahly) seldll ol
bl (8 Do gumsally A8 585 s WY B Aulear agi Gl SIS,
L) 3O Gl (3us 3 S Gl 5 snal) ALl

dnigall 3oLl acXi julea puay Aigall Apigall Gliglly Glebaiall Je
Alle 3l dan o ol G813 V) daga (5T pabal) iy ¥ s (Pl
S @AY Jlel) aaats dele WS Lgle Colaiall daabidd) el Gy
bl Pl e s L oLl aalal
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el Al

BRE Aaahall cldes Sasa B Bisall Jalgdl ((2008) oMo Sl ol -1
WWW.FINANCIALMANAGER.WORDPRESS.COM

1) e aal) B @l Baga ) ((2010) (e (laay slee dllme o -2
(2) 2301 ¢(17) alaall Aplayl aslall Lyppal) Aaall "GN o Sl 2 Y

W 80 o Lnisal) Aasgall A ((2009) (Do claens see e o -3
Aol )y ALl ) Jsn ool el Elall dadie )5 L (OOY) e i)
gl daala 1 el Ldgallall 4aS gallg 2 5al)

Uae ciblual) (38255 daalall Clard Sag anily uld ((2008) ) o o —4
(16) 2221l c‘?_'\...\lauﬂ\ aladll

Gal) Jlas | Aglaal Llgall jplaal) claal’ ((2003) «opalaall ol Sa3y) =5

sl alaall pel) aanall dea i "Aigall clBIA] 30|58y asillg
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http://www.financialmanager.wordpress.com/
http://www.financialmanager.wordpress.com/

Gl Jleef Aujlaal Lgall julaal) cljlanal ((2006) ¢ Cpamlaall Jsall alasy)

(Olee (sl Gaalaall el aanall cysiiie (Algall clEBAT a6y asiilly

GuY)

AoSa Adlal) ailsll) B cedlilly Gaal) GiLES) ¢(2010) ¢liay dese b cdeal

A gmad) ¢ ymll) cigihgl) agd Ll

tasl) audl : Cnlacald gé Soulaal) Aiga shi gad <(2010) cpbac ¢ panll
¢(18) sl (Asleay) cluhall laliadlay) aslall dlas digall RLENY
(2)a22l)

300 £l 85 b IS0 ol el g ((2013) ciny dene

3% ) daala cz Y

Al tdaalall Aedd Baga (2008) ciane ¢ laililly Ceal ue o5yl
llal) dasls ae cgumaball JBI Agay (a Wb B5al Jalgall Llias 430
(1) 22e) ¢ (22) Alaall 315 ALai@Y] AS: ji3el) ae

igag On clluall daale 5152 B 5555al Jalgad) ((2010) ¢ e tana cOhun

sk Jand 8l A 5500l Caash Jae s ¢ oanll B Copai gD Cpppnalaall a3
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elaiin Gaals " gad) ASLel 3 dulaal

oA galall By il Aadlua cNlaa .(2007) c3sane Chuss Esin
s Adad Ao ALy Abegdage Jiady Axaball Lles Baga Cpead B
bl AL LolY) Al dlae 58 pUsh LB cuaglAll cumalal)

-

356 i) daslal) (1) 22l ((6) alaall il

(109)332)) ¢osyml) 353l Calaal Alse caalpall dides o Loga ALY

Ak s ol

galall S aad Allal) Adlgdl) daalpe Cladaa (2005) asene Chus s
S psie Gany Ciplaald B Guigill Gmalall )V sl Ay Al
Glasilly il BT Gy galals 8 dysally Ly JY) alall aisall

el daalal) '3 yalaall
cldhia yég Jo gdall Gilsa gasa s ¢(2008) ¢ens zlie dana 3 pilaal)
Dfwale Wby Aa ) Laladl Laalua) clgyall ol g8al) Adeld cpuas

el cladyall Jas Y1 (55300 daala o3ysdie

LN Oles

112

-12

-13

-14

-15

-16

-17

www.manaraa.com



Aghe 03 Jpn Jee Ly (2005) chlandill uealpally Gplaal) dinan
Gabally Cpaulaal) dman gd9 200445 (9) ad) cilluall GB5 diga
b ddl) kel AL ¢ idautil

Ak (GANN Al jplaal) ((2001) ¢ idandill (i ilal) cililual) e dpnes

syl B e Aldad Ay aahall Blaiw (1999) (goba ¢l
ApaY) aglall il dlae CAgall dakildl clegdaly Adedl  uleal)
)Y daalal) (1) 22alle (26)alaall

o Agalladl Adlad) A3 daa oo gl gBaddl )99 ((2009) ¢ Siedi gusn

(12) 23a) ¢ gianddl) JL) G5

(Opladd B daalyal) clad) aans B 5 el Jalsad) ((2002) ¢ d) ae alls s
(1) 22adl ¢(11) Aladl) ey daalal) dlas

Gulaal dlae (Guhaudd A gdal dga adly (1997) i) ae alle (s

-(100) 2a2l) ¢ ayal) 3 glal

o AR Culaall il dgal) adeill raaf ((2008) ) de alls ¢ula

113

-18

-19

-20

-21

-22

-23

-24

www.manaraa.com



Opeand B A aalall Y] sl 86 e (2007 ) AT lasal)
e cdaadluY) daalall cAdDEuly AL paga uiaiy Aralal) Ales Basa

2998 z\g\ﬁ\dg‘g\ f\.,wl;d\ c(2008) “).Lati (e sgg)aj.ﬂ\ 9 dgana @c ‘ngwsj\

Agailily Lhuslas (e @8a) B (gBal)

Aadd cluglaal dpanlll) cppaliaall Guld ((2006) ¢ o deal Zlall ae (Jida
Lauladl dse (gradl Al GLY) Gow B Aaaal) ClGEL Z LYY 55

Saldl Aaals el K o 67 ) 22l ¢ paalilly 3))aY1g

Asall 3B ulaa s B cllual) 3855 (2010) oldll e e el
C oY) Olee (3la b gl Al ¢ gty Ayt Adaall cpifgally Aatait

)ﬂm )Sﬂ\ J\J “ﬁl,wb.uaﬂ é..,\.éﬁ ‘49 6(1991) (W (rae 5 Chgw cscu\

Ak quJ{}{\ cqus c@“)jﬂb

c(2011) ¢alac c:d.n.c jjj G c‘_;@_"\.ﬁmj E)\.c co\m_g Q_\SLAS\ i cggjua‘).ud\
W B el e Aua ) Aaladl daabual) cilsyall B g8l olad

A(4) 232)) ¢(27) Alaal) Aplusy) aslally SlaSU Lol dasls dlas

114

=25

-26

=27

-28

-29

=30

www.manaraa.com



c‘é_'\..glm.dﬂ\ Cualaall Adaa ca,,@’-\g\g\ L\ubﬂ\ ‘(2011) cdgl'; wﬂ\ eSle cJ...mJ\

cOphdd Bye Aypaulill Cralbally Gauslaal) es ((18) 2l

Cmaball Gn bl Beady daalall i ((2002) aabyl Lay lla
(2) 23l ( 6) aladdl

daaball £lai/ddd G ABMaY WLl 7% zisal «(2000) canby e il

Agalal) Aaall Ay ad Aaha-edlaal) sl Ao Wily @bl (Lasaill) JSaYl

A(3) 22l eylaally slazdl)

Ay W) 5 e il cohaslls deal clae denag oo dagall 2

http://fcpa.arabblogs.com «3,alall daals 3ygdia yiiwale

daala) (ouiBaal) i dgay e WY 5)8) clujlas ((2007) caeal il ae

.Qdfﬁ\ ¢ el Al c@.\jﬂ\

L@J\g&di:\ae\)d\c(-)cdmgugscd,\jaﬁijqjmeajd\qc‘eﬂ.d\;\c
el Aagdl) Jls daleadly Asalal)

Cualaall Adae cabibwal) ‘3..,\3.}3 Zug..a 62"3 «(2011) ady plbae (Gase

115

-31

=32

-33

~34

=35

-36

-37

-38

www.manaraa.com


http://fcpa.arabblogs.com/

FETISVAL By Aanlandall Cpralyally culsal) dmes 4(18) 2=l c‘é_\.\.Lu.u.‘ﬂ\

o WY Bl aldes o A Al daaliall Baga AT ((2008) ¢ jren ¢ e
Aladl (i nCal) daala ¢ piae dalell Gigadl gylatl) A0S dlaa L AEab duy

{(2) &) 2l ¢(45) A4,

¢ 4:1)13:\.1\ :\.ubd : m\)d\ ‘; U_ﬂaﬁjﬂ\ B);ﬁ d:u.aa:i ( 1998 ) cdl,).'i\d Tos ¢ QJLQ
et e ¢ 3V ]y Sl Aualal) Alaal

Oadi ¢ ulandi 8 S AN AaSpn e Aisae «(2009) (AaS sall dyihagl) diall

Oa dadl B Wy gas Aa)al) Aaalial) Aais) Basa <(2009) canly) o li)l) (ol
Qg Gll) daals (agrad) Ad) Jo AEuda A 2 LY 5519) clajlea

«(1994) alia dess cggenlly Mall ol deme olakally Mla jsaie (dsens

Sylall 408 3 alal) daels cAaalpal) cluubud

)...n.\ﬂ W\ _)\J col.ac cJ.AALi.AJ\ QL)LHAJ‘ ég.é.ﬂ c(2006) ‘Cm UL"“‘: ‘ZL'DLL.A\

Ak caysills

116

-39

-40

-41

-42

-43

—-44

www.manaraa.com



Alae AN cllual) e PlEiw) ae s Juw ((1994) dohe daas ¢ e
{(3) 2and) ¢(1) 22 alaall (AglaY) aglall cclusdyo

Lal) A aalal) quals 3 4d) (FAO) duallal) dely3lly 3,36Y) dalaie
2004 c‘)\g‘/ﬁ\a cl.o}J 6FC'107/11 ¢dqldll Az :Uuu\ 'é”.ﬂ\ ¢(3\.AL¢S\
www.fao.org

'é)ccwaujna

S Sl last¥) As aladtul ¢ (2011) edids ad ¢ Seelally gliae caile
i il g LaLaBY) o slall Buied Aasla Alaa (1) 2381 (27) alaall cilaiay)

117

-45

-46

-47

48

www.manharaa.com


http://www.fao.org/

:Aial) aalsall: Wit

Amat, O., & Black, J., (1999), The Ethics of Creative Accounting

American Institute of Certified Public Accountants (AICPA), (1992).
Statement of Position Regarding Mandatory Rotation of Audit Firm
of Publicly Held Companies, NewYourk.
http://www.aicpa.org/members/div/secps/lit/sops/1900 htm.

Arel, B., Brody, R. G. & Pany K. (2005). Audit Firm Rotation and Audit
Quality. The CPA Journal . New York State Society of CPAs. Electronic
Version. Retrieved October, 4, 2010, from
http://findarticles.com/p/articles/mi _qa5346/is 200501/ai n213648
91

Arens,Loebecke (2000), "Auditing An Integrated Approach”, 8" ed
Prentice-Hall International, Inc.NJ.USA.

Arrundada, B. & Paz- Ares,C. (1995) Economic consequences of
mandatory auditor rotation.

Bartov,E., F. Gul & J. Tsui, (2000). Discretionary — Accrual Models and
Audit Qualifications. Journal of Accounting and Economics. Vol.
(30), No.3. Electronic Version. PP421-452

118

www.manaraa.com


http://www.aicpa.org/members/div/secps/lit/sops/1900
http://findarticles.com/p/articles/mi_qa5346/is_200501/ai_n21364891
http://findarticles.com/p/articles/mi_qa5346/is_200501/ai_n21364891

10-

11-

12-

13-

Becker,C., DeFond, M., Jiambalvo, J., & Subramanyam, K.R., (1998),
The Effect of Audit Quality on Earnings Management, Contemporary
Accounting Research, Vol.15, No.1, PP1-21.

Benson, M. (2002). California Pension Fraud Vows to Help Prevent
Audit Schemes. Wall Street Journal. Electronic Version,
http://online.wsj.com/public/us,(February 2002).

Betty, L.A.,Brewer, Robert J.Angell & R. David Mautz. Jr, (2002), The
Poliferation of Special Accounting Items: A Threat to Corporate
Credibility, Southern Business Review, PP1-10.

Bhattacharyya, A.K. (2010). Rotation of Auditors may ensure
Independence. Bussiness Standard. Electronic Version Vol. 4 from:
http://www.business-standard.com/india/news/rotationauditors-

may-ensure-independence/410052/

Cameran, M., Di Vincenzo, D.&Merlotti, E. (2005), Audit firm rotation:
A review of the literature. SDA Bocconi Research Paper, Retreived
from http://www.ssrn.com/abstract-825404.

Cameran, M., Prencipe, A. & Trombetta, M. (2009). Does Mandatory
Auditor Rotation really improve audit quality?. Electronic
Version.P10

Carcello, J.V., & Nagy,A.L., (2004), Audit firm tenure and fraudulent
financial reporting. Auditing: A Journal of Practice and Theory, Vol. 23,
No. 2

119

www.manaraa.com


http://online.wsj.com/public/us,(February
http://www.business-standard.com/india/news/rotationauditors-may-ensure-independence/410052/
http://www.business-standard.com/india/news/rotationauditors-may-ensure-independence/410052/
http://www.ssrn.com/abstract-825404

14-

15-

16-

18-

19-

20-

Carey, P. & Simnett, R. (2006). Audit Partner Tenure and Audit
Quality. The Accounting Review, Vol. (81) No. (3). PP653-676
Electronic Version.

Catanach, A.H& Walker, P.L (1999). The international debate over

mandatory auditor rotation: a conceptual research framework

Journal of International Accounting, Auditing &Taxation, Vol. 8, No.
1, pp43-66

Chatterjee, S., Hadi, A. & Price, B., (2000), Regression Analysis by
example, New Yourk: John Wiley & Sons, ISBN : 0-471 -31946-5, 3rd
edition.

Chatterjee, S., Hadi, A. & Price, B., (2000), Regression Analysis by
example, New Yourk: John Wiley & Sons, ISBN : 0-471 -74696-7, 4th
edition.

Chen, C.Y.,Lin,C.J)., & Lin,Y.C., (2008), Audit partner tenure, audit firm
tenure and discretionary accruals: Does long auditor tenure impair
earnings quality?, Contemporary Accounting Research, 25, pp415-445

Comunale, C.L.& Sexton, T.R. (2005), Mandatory auditor rotation and
retention: Impact on market share. Managerial Auditing Journal, Vol.
(20), No. (3), PP 248 -235

Crabtree, A.D., Brandon, D. N., & Mabher, J. J., (2006), The impact of
auditor tenure on initial bond ratings, Advanced in Accounting, Vol.
(22), PP97-121

120

www.manaraa.com



21-

22-

23-

24-

25-

26-

Dunham, K. J., (2002), Firm that want to switch auditors find it takes
time, money and faith, Wall Street Journal Online, (March, 15)

Davis, L. R, Soo, B. & Trompeter, G. (2000). Auditor Tenure, Auditor
Independence and Earnings Management. Electronic Version.

DeAngelo, L. (1981). Auditor size and audit quality. Journal of
Accounting and Economics. Vol. (3). Electronic Version, PP183-199

Dechow, P.M., (1994), Accounting Earning and Cash Flows as
Measures of Firm Performance: The Role of Accounting Accruals,
Journal of Accounting and Economics, January.

Dechow, P.M., Saloan, R.G.,, & Sweeny, A.P., (1996), Detecting
Earnings Management, The Accounting Review, Vol. 70

Deis, D. R. and Giroux, G. (1992). Determinants of Audit Quality in
the Public Sector, The Accounting Review, Vol.67.No.3, PP462-479,
Electronic Version.

Elmaleh, Michael Sack, Financial Accounting-Audit Firm Rotation as a
Good Governance Practice for Non Profit Organization, C.P.A,C.V.A

Francis, J.R., & J. Krishnan (1999), Accounting accruals and auditor
reporting conservatism, Contemporary Accounting Research,16, PP
135-165

121

www.manaraa.com



29-

30-

31-

32-

33-

34-

35-

Francis, J.R., E.L, Maydew, & H.C, Sparks (1999), The Role of Big 6
auditors in the credible reporting of accruals, Auditing: A Journal of
Practice and Theory, Vol. 18, No. 2., PP 17-34

Francis, J.R., Lafond, R., Olsson, P., Schipper, K. (2005), The market
pricing of accruals quality, Journal of Accounting and Economics, 39,
PP 295-327

Gaver, J., K.M. Gaver and Austin, J.E., (1995), Additional Evidence on
Bouns Plans and Income Management, Journal of Accounting and
Economics, February.

GAO (2003) "Mandatory Audit Firm Rotation Study:Study
Questionnaires, Responses, and Summary of Respondents
Comments, GAO-04-217 February 26,2004). http://www.gao.gov

Geiger, M.A. & Raghunadan, K. (2002), Auditor tenure and audit
reporting failures, Auditing: A Journal of Practice and Theory, Vol. 21,
No.1, PP 187-196

Hatfield, R.C., Jackson, S.B. & Vandervelde, S.D. (2007). The Effects of
Audit Rotation and Client Pressure on Proposed Audit Adjustment.
Electronic Version.

Healy,P.M., (1985), Effect of Bonus Schemes on Accounting
Decisions, Journal of Accounting and Economics, March.

Healy,P.M & Wheln,.J. (1999), A Review of the Earnings Management
Literature and Its Implications for Standard Setting, Accounting
Horizons, Vol.13, No.4, PP365-383.

122

www.manaraa.com


http://www.gao.gov/

37-

39-

40-

41-

42-

43-

44-

Heninger,W.G., (2001), The Association Between Auditor Litigation
and Abnormal Accruals, The Accounting Review, Vol.76, No.1, PP111-
126.

http://www.ats.ucla.edu/stat/data/hsb2,clear

http://www.ats.ucla.edu/stat/data_logistic.htm

http://www.projectauditors.com/Dictionary?2

International Federation of Accountant (IFAC), HandBook, Auditing,
ISA, No200, Objective and General Principles Governing and Audit of
Financial Statement, IAASB, NewYourk, USA, 2005,
http://www.laap.org)

Jackson Andrew.B, Moldrich, Michael & Roebuck Peter, (2008)
"Mandatory Audit Firm Rotation and Audit Quality* , Managerial
Auditing Journal , Vol. (23) No. (5). PP420-437, Electronic Version.

Jain, D.P. (1993), AUDITING, First edition, KONARK PUBLISHERS PVT
LTD

Johl, Shireenijit, Jubb, Christine & Houghton, Keith (2007)

"Earnings management and the audit opinion:evidence from
Malaysia", Managerial Auditing Journal , Vol. (22) No. (7). PP668-715,
Electronic Version.

123

www.manaraa.com


http://www.ats.ucla.edu/stat/data/hsb2,clear
http://www.ats.ucla.edu/stat/data_logistic.htm
http://www.projectauditors.com/Dictionary2
http://www.laap.org/

45-

46-

47-

48-

49-

51-

52-

Jones,).,, (1991), Earning Management During Import Relief
Investigations , Journal of Accounting Research, February.

Knapp,M., (1987), An Empirical Study of Audit Committee Support
for Auditors Involved in Technical Disputes With Client
Management, The Accounting Review, Vol.57, No.4, PP578-588.

Knechel, W.Robert & Vanstraelen,Ann, ( 2007)

"The Relationship between Auditor Tenure and Audit Quality
Implied by Going Concern Opinions" Auditing A Journal of Practice
and Theory, PP113-131 Vol. (26) No. (1). Electronic Version.

Kutner M.H., et al (2005) "Applied linear statistical models - MATH ",
Fifth Edition, The McGraw-Hili/lrwin Series, PP176-254

Kwon, Soo.Young , Lim, Young Doek & Simnett, Roger, (2010)
"Mandatory Audit Firm Rotation and Audit Quality: Evidence from

the Korean Audit Market", Electronic Version

Landwehr, B., Bagshwa, K. et. al. (2006). Audit Quality Fundamentals
principles- based auditing standards. Institute of Chartered
Accountants in England and Wilaes.

Levitt, A. (1998) "The numbers game", speech delivered at the NYU
Center for Law and Business, New York, NY, 28 September, Available
at: www.sec.gov.

Lu, T. & Sivaramakrishnan, K., (2009), Mandatory audit firm
rotation:fresh look vs poor knowledge, Journal of Accounting and
Public Policy, Vol. (28), PP 71-91

124

www.manaraa.com


http://www.sec.gov/

53-

54-

55-

58-

59-

Magrath,L. & Weld, L.G, (2002), Abuse Earnings Management and
Early Warning Signs, Available From:
http://www.nysscpa.org/cpajournal/2002/0802/features/f085002.ht

m.

Myring, M. & Bloom, R., 2003, ISB's Conceptual Framework for
Auditor Independence, www.nysscpa.org/cpajournal)

Myers, J. N., Myers, L. A. & Omer, C. T., (2003), Exploring the term of
the auditor — Client Relationship and the quality of earnings: A case
for mandatory rotation, The Accounting Review, Vol. (78), No. (3),
PP779-799

Maulz, R. K., & Sharaf, A. H., (1960), An Operational Concept of
Independence, The Journal of Accountancy

Mayangsari, S. (2007). The Auditor Tenure and the "Quality of
Earnings: Is Mandatory Auditor Rotation Useful?. Simposium
Nasional OluntansiX, Universitas trisakti. Electronic Version.

Naser, K., Pendlebury, (1992), A Note on the use of Creative
Accounting, British Accounting Review, Vol. (24)

Nashwa George, 2004, "Auditor Rotation and The Quality of
Audits", The CPA Journal, Vol.(74),No.(12),PP.(4-22)

125

www.manaraa.com


http://www.nysscpa.org/cpajournal/2002/0802/features/f085002.htm
http://www.nysscpa.org/cpajournal/2002/0802/features/f085002.htm
http://www.nysscpa.org/cpajournal)

61-

62-

63-

64-

65-

67-

68-

Palestine Securities Exchange — Companies Guide2007

Palestine Securities Exchange — Companies Guide2008

Palestine Securities Exchange — Companies Guide2009

Palestine Securities Exchange — Companies Guide2011

Palmrose,Z. (1986), Audit Fees and Auditor Size. Further Evidence,
Journal of Accounting Research, VVol.24, No.1, PP97-110.

Palmrose,Z. (1988), An Analysis of Auditor Litigation and Audit
Service Quality, The Accounting Review Vol.64, No.1, PP55-73.

Parfet, W., (2000), Commentary: accounting subjectivity and
earnings management: A preparer perspective, Accounting
Horizons, Vol. (14), No. (4), PP481-488

Partha, M., (2003), How to Manage Earnings Management,
Accounting World Institute of chartered Financial Institutes of India,
PP13-19

Rangan, S., (1998). Earnings Management and the Performance of
Seasoned Equity Offerings. Journal of Financing Economics. Vol.50,
PP101-122.

126

www.manaraa.com



69-

70-

71-

72-

73-

74-

75-

76-

Rangan,S.1998." Earnings Management and the Performance of
Seasoned Equity Offering. Journal of Financing Economics.30:375-331

Rosenfield, Paul, (2000).What Drives Earnings Management
Available From:
http://www.aicpa.org/pubs/jofa/oct2000/opinion.htm.

Schipper,K. (1989), Commentary on Earnings, Management,
Accounting Horizons, PP91-102.

Scott, B.Jacobson & Pitman, M.K., (2005).Auditors and Earnings
Management Available From:
http://www.nysscpa.org/cpajournal/2005/0802/features/f085002.ht
m.

Siegel, Arthur, (2003), "Executive Director Independence Standards
Board 6™ floor

)Siregar, Sylvia Veronica , Amarullah, Fitriany, Wibowo, Arie &
Anggraita, Viska (2012). "Audit Tenure, Auditor Rotation and the
Audit Quality: The Case of Indonesia" Asian Journal of Business and
Accounting, Vol. (5) No. (1). Electronic Version, PP55-74

Simunic, D., (1980), The Pricing of Services: Theory and Evidence,
Journal of Accounting Research, PP 161-190

Sloan, R., (1996), Do Stock Prices Fully Impound Information in
Accruals about Future Earning?, The Accounting Review, July

127

www.manaraa.com


http://www.aicpa.org/pubs/jofa/oct2000/opinion.htm
http://www.nysscpa.org/cpajournal/2005/0802/features/f085002.htm
http://www.nysscpa.org/cpajournal/2005/0802/features/f085002.htm

77-

78-

79-

80-

81-

83-

Taylor, D.,, H. & Glezen, W., G., (1994), Auditor's Legal Liability
Towards, Auditing Integrated Concepts and Procedures, 6" PP145-
151.

Teoh, S.H & Wong, T.J. (1993), Perceived Auditor Quality and the
Earnings Response Coefficient, The Accounting Review, Vol.68, No.2,
PP346-366.

Teoh,S.H, Welch,l & Wong, T.J. (1998a), Earnings Management and
Long-Run Market Performance of Initial Public Offerings, Journal of
Finance, Vol.53, No.6, PP1935-1974.

Teoh,S.H, Welch,l & Wong, T.J. (1998b), Earnings Management and
Underperformance of Seasoned Equity Offerings , Journal of Financial
Economics, Vol.50, PP63-99.

The SAls of the European Union, Guidelines on Audit Quality, Revised
version for the consideration of Contact Committee of the Heads of t,
Luxembourg, 6-7 December 2004, Version 29 October 2004.

U.S. Senate, (1976),The Accounting Establishment. Prepared by the
Subcommittee on Reports, Accounting and Management of the
Committee on Governmental Affairs, Washington, D.C.: Government
Printing Office

Walker, P.L., Lewis B.L. & Casterella J.R. (2001). Mandatory auditor
rotation: Arguments and current evidence. Accounting Enquiries 10
(2), PP 209-242

128

www.manaraa.com



84-

85-

86-

87-

88-

Wang, J., Sheu, H. & Chung, H (2011). "Corporate governance reform
and earnings management", Investment Management and Financial
Innovations Vol. (8) No. (4). Electronic Version.

Wayman, R. (2007), Cooking The Books 101.http://en.wikipedia.org
/wiki/Cooking the book.

Watts, R., & Zimmerman, J., (1978), Towards a Positive Theory of the
Determination of the Accounting Standards, The Accounting Review.

WWW.p-s-e.Com

Zeff,S.A (2003), Du Pont's early policy on the rotation of audit firm,
Journal of Accounting and Public Policy,Vol.(22) pp 1-18,
www.elsevir.com/locate /jaccpubpol

129

www.manaraa.com


http://www.p-s-e.com/

130

www.manharaa.com



WY 803 dajlas

3..\*)1:\3‘2” SlBadieal)

LAY e cliatiall

2011-2005 Gl clgin e (W 513 duydy Gale

djlas ase |
0 -41,459,577 38,059,788 -3,399,789 2005 1
0 -45,687,825 44,069,030 -1,618,795 2006 2
ts¥)
1 -34,842,578 28,921,225 -5,921,353 2007 3
1 -20,942,605 30,931,108 9,988,503 2008 4
0 -72,943,057 43,124,992 -29,818,065 2009 5
0 -65,501,683 51,995,711 -13,505,972 2010 6
1 -8,568,835 49,713,366 41,144,531 2011 7
- #DIV/0! #DIV/0! -95,670 2005 8
0 43,441,845 -49,883,692 -6,441,847 2006 9
0 44,486,655 -38,222,175 6,264,480 2007 4l 10
0 53,779,118 -63,171,682 -9,392,564 2008 11
0 75,094,665 -91,944,838 -16,850,173 2009 12

www.manaraa.com



73,489,481 -74,385,257 -895,776 2010
178,423,702 -188,813,313 -10,389,612 2011
-3,584,143,420 3,604,086,980 19,943,560 2005
-3,521,256,658 3,490,530,330 -30,726,328 2006
-3,469,893,900 3,325,552,447 -144,341,453 2007
-4,276,104,512 4,192,364,138 -83,740,374 2008 AR
-6,478,929,747 6,403,119,019 -75,810,728 2009
-7,629,515,753 7,612,617,212 -16,898,541 2010
-8,197,444,730 8,274,881,829 77,437,099 2011
-38,012,991 17,025,589 -20,987,402 2005
-31,956,747 17,013,013 -14,943,734 2006
-16,526,372 39,940,132 23,413,760 2007
Aal
11,925,748 34,961,655 46,887,403 2008
-28,667,919 35,817,556 7,149,637 2009
-14,214,666 37,690,887 23,476,221 2010

www.manaraa.com




-38,826,991 41,548,192 2,721,202 2011
#DIV/0! #DIV/0! -3,195,965 2005
2,793,111 1,784,584 4,577,695 2006
-6,049,638 -4,614,061 -10,663,699 2007
-2,596,282 -4,953,145 -7,549,427 2008 YINEN|
-2,077,078 6,073,565 3,996,487 2009
591,820 1,490,175 2,081,994 2010
-1,750,745 -1,565,953 -3,316,698 2011
39,456,191 14,876,154 54,332,345 2005
41,021,215 -55,380,839 -14,359,624 2006
42,586,695 -59,564,776 -16,978,081 2007
31,635,538 -54,564,578 -22,929,040 2008 Aalud)
73,564,306 -60,752,572 12,811,734 2009
98,141,525 -103,337,167 -5,195,642 2010
101,956,996 -98,808,681 3,148,315 2011
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7,329,570 -9,743,015 -2,413,445 2005
3,126,401 -3,499,654 -373,253 2006
14,006,193 -34,759,094 -20,752,901 2007
23,431,416 4,983,546 28,414,962 2008 Al
71,757,465 -117,015,846 -45,258,381 2009
110,821,636 -106,373,787 4,447,849 2010
176,681,611 -145,714,381 30,967,230 2011
900,993 -442,224 458,769 2005
-910,441 1,465,275 554,834 2006
-843,815 1,336,654 492,839 2007
-3,191,522 1,411,961 -1,779,561 2008 ALl
-2,727,389 1,968,973 -758,416 2009
-7,203,593 7,186,643 -16,950 2010
-5,784,011 6,424,293 640,282 2011
3,419,373 2,291,008 5,710,381 2005 il
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4,322,235 -1,292,089 3,030,146 2006
3,735,651 -4,033,281 -297,630 2007
2,621,046 -2,113,083 507,963 2008
1,080,426 -2,038,531 -958,105 2009
2,258,795 -2,413,780 -154,985 2010
2,713,965 -2,170,199 543,766 2011
-128,405,811 124,149,322 -4,256,489 2005
-129,963,309 131,477,801 1,514,492 2006
-128,842,171 127,996,726 -845,445 2007
-130,321,073 132,538,984 2,217,911 2008 5yiilal)
-133,378,551 134,534,769 1,156,218 2009
-41,544,466 42,158,273 613,806 2010
-45,731,582 46,378,975 647,394 2011
-35,500,288 32,935,231 -2,565,057 2005
Byde dpalall
1,923,232 -2,479,195 -555,963 2006

www.manaraa.com




-4,191,124 3,530,957 -660,167 2007
-3,160,492 2,896,922 -263,570 2008
-6,567,453 5,541,013 -1,026,440 2009
-10,178,327 8,434,175 -1,744,152 2010
2,963,886 -3,879,788 -915,903 2011
8,823,776 -8,833,569 -9,793 2005
8,326,047 -8,452,551 -126,504 2006
2,883,172 -5,286,484 -2,403,312 2007
6,980,521 -7,090,314 -109,793 2008 3ydic Ayl
2,654,254 -2,685,407 -31,153 2009
2,592,346 -2,651,724 -59,378 2010
6,412,688 -6,061,777 350,911 2011
#DIV/0! #DIV/0! -301,890 2005
-2,012,086 2,150,655 138,569 2006 e A
-2,844,218 3,468,020 623,802 2007
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-2,601,502 2,903,385 301,883 2008 88
-1,758,130 2,312,018 553,888 2009 89
-2,229,637 2,418,428 188,792 2010 90
-2,971,280 2,554,542 -416,739 2011 91

#DIV/0! #DIV/0! 82,451,028 2005 92

-38,249,956 52,697,958 14,448,002 2006 93
-67,482,331 89,428,207 21,945,876 2007 94
-56,292,888 67,889,220 11,596,332 2008 e dayl)l 95
-16,459,622 42,979,886 26,520,264 2009 96
43,286,512 -23,170,108 20,116,404 2010 97

-239,139,439 249,181,711 10,042,272 2011 98

357,781,753 -358,363,180 -581,427 2005 99

357,579,261 -357,537,891 41,370 2006 100

e dwlal)

357,805,121 -358,139,398 -334,277 2007 101

356,567,635 -356,520,904 46,731 2008 102
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357,726,004 -357,698,520 27,484 2009 103

357,811,206 -357,584,862 226,344 2010 104

354,810,834 -354,847,736 -36,902 2011 105

5,043,093 5,957,120 11,000,213 2005 106

5,572,880 -9,294,697 -3,721,817 2006 107

6,799,333 -11,527,566 -4,728,233 2007 108

7,178,075 -9,467,154 -2,289,079 2008 e Al 109

12,519,438 -12,789,443 -270,005 2009 110

16,724,976 -16,730,358 -5,382 2010 111

19,536,153 -18,922,541 613,612 2011 112

#DIV/0! #DIV/0! 333,666 2005 113

64,761,749 -53,633,953 11,127,796 2006 114

67,960,352 -65,644,531 2,315,821 2007 e dalud) 115

72,041,291 -78,651,700 -6,610,409 2008 116

-279,636,877 281,387,520 1,750,643 2009 117
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113,578,962 -96,402,228 17,176,734 2010 118
186,051,226 -185,396,992 654,234 2011 119
617,969 -284,544 333,425 2005 120
2,419,692 -2,539,478 -119,786 2006 121
3,528,607 -2,890,787 637,820 2007 122
1,599,842 -2,374,579 -774,737 2008 e 4.l 123
506,222 -1,834,747 -1,328,525 2009 124
639,105,385 -638,685,839 419,546 2010 125
651,707,676 -650,663,933 1,043,743 2011 126
1,677,904 -1,627,904 50,000 2005 127
1,714,059 -1,389,694 324,365 2006 128
1,731,613 -1,978,043 -246,430 2007 129
e daanlil)

921,418 -973,241 -51,823 2008 130
1,552,223 -1,523,639 28,584 2009 131
2,200,837 -2,275,366 -74,529 2010 132
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3,086,177 -3,372,054 -285,877 2011 133
-339,216 38,460 -300,756 2005 134
-845,344 705,252 -140,092 2006 135
-687,773 619,829 -67,944 2007 136
-866,608 525,817 -340,791 2008 Oy ) 137
-305,541 669,519 363,978 2009 138
-702,949 458,639 -244,310 2010 138
-907,107 368,366 -538,741 2011 140
1,020,467,142 -1,010,057,001 10,410,141 2005 141
1,001,474,985 -1,008,079,904 -6,604,919 2006 142
1,049,617,894 -1,091,402,225 -41,784,331 2007 143
1,115,946,392 -1,164,027,766 -48,081,374 2008 Crgoially Aol 144
1,162,695,436 -1,204,086,436 -41,391,000 2009 145
1,349,267,607 -1,405,987,607 -56,720,000 2010 146
1,450,160,416 -1,527,244,416 -77,084,000 2011 147
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50,763,360 -62,586,693 -11,823,333 2005 148
37,763,038 -45,099,662 -7,336,624 2006 149
41,139,578 -53,940,173 -12,800,595 2007 150
38,469,849 -53,726,810 -15,256,961 2008 O dially Apl) 151
37,573,942 -51,691,171 -14,117,229 2009 152
26,587,103 -21,491,685 5,095,418 2010 153
29,290,910 -39,519,013 -10,228,102 2011 154
168,818,753 -169,086,963 -268,210 2005 155
168,133,437 -168,667,501 -534,064 2006 156
168,670,187 -169,945,585 -1,275,398 2007 157
211,240,587 -211,984,508 -743,921 2008 Cygial) g QAT 158
227,753,543 -225,633,883 2,119,660 2009 159
235,936,110 -236,873,429 -937,319 2010 160
226,454,844 -227,538,264 -1,083,420 2011 161

#DIV/0! #DIV/0! 725,551 2005 g hally dagh ) 162
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-84,915 1,536,286 1,451,371 2006 163
-710,537 137,204 -573,333 2007 164
-178,910 1,483,490 1,304,580 2008 165

-2,599,308 1,724,499 -874,809 2009 166

-4,007,570 2,501,717 -1,505,853 2010 167

-4,944,701 2,730,654 -2,214,047 2011 168
-108,578 111,998 3,420 2005 169
-284,330 176,756 -107,574 2006 170
-271,381 176,074 -95,307 2007 171
-220,574 179,630 -40,944 2008 O sialls Ausalal) 172
-177,255 169,099 -8,156 2009 173
-140,197 185,208 45,011 2010 174
-67,914 204,867 136,953 2011 175
7,831,494 -7,642,716 188,778 2005 176

Qg il Analid)

7,137,728 -7,674,917 -537,189 2006 177
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7,959,690 -10,092,320 -2,132,630 2007 178
7,348,678 -7,888,494 -539,816 2008 179
12,154,373 -12,707,634 -553,261 2009 180
18,279,018 -18,280,841 -1,823 2010 181
21,481,777 -22,128,434 -646,657 2011 182
7,798,988 -6,101,835 1,697,153 2005 183
7,024,990 -7,910,200 -885,210 2006 184
7,897,910 -7,457,907 440,003 2007 185
8,883,201 -8,258,717 624,484 2008 O i)y Arsluall 186
14,921,905 -8,903,444 6,018,461 2009 187
9,312,860 -9,130,605 182,255 2010 188
9,650,349 -9,164,918 485,431 2011 189
-11,056,031 12,586,962 1,530,931 2005 190
-11,330,257 13,503,803 2,173,546 2006 Crapstially Al 191
-10,638,966 13,471,299 2,832,333 2007 192
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-20,700,389 18,680,543 -2,019,846 2008 193
-19,392,139 17,798,587 -1,593,552 2009 194
-16,902,208 17,433,685 531,477 2010 195
-19,417,009 18,000,554 -1,416,455 2011 196
1,990,913 -2,095,466 -104,553 2005 197
690,775 615,334 1,306,109 2006 198
3,637,545 -4,736,094 -1,098,549 2007 199
7,923,828 -3,921,429 4,002,399 2008 O i)y Arslill 200
-349,348 -4,368,942 -4,718,290 2009 201
7,585,411 -5,100,067 2,485,344 2010 202
6,278,237 -4,492,990 1,785,247 2011 203
-23,449,340 23,781,409 332,069 2005 204
-24,268,214 26,078,844 1,810,630 2006 205
prokl

-21,930,124 24,162,795 2,232,671 2007 206
-27,206,879 28,669,557 1,462,678 2008 207
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-36,939,507 36,661,646 -277,861 2009 208
-52,133,900 54,568,716 2,434,816 2010 209
-86,796,908 85,652,252 -1,144,656 2011 210
4,639,049 -4,362,742 276,307 2005 211
4,367,332 -4,601,916 -234,584 2006 212
4,469,492 -4,432,659 36,833 2007 213
3,225,150 -4,111,861 -886,711 2008 S s dalal) 214
3,034,759 -3,852,931 -818,172 2009 215
3,241,647 -3,466,176 -224,529 2010 216
2,535,324 -2,964,505 -429,181 2011 217
#DIV/0! #DIV/0! 645,041 2005 218
10,718,712 -10,532,822 185,890 2006 219
10,154,125 -10,117,167 36,958 2007 Cosal dsal 220
10,251,159 -10,938,689 -687,530 2008 221
9,601,808 -9,765,847 -164,039 2009 222
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0 7,287,789 -7,511,519 -223,730 2010 223
0 6,223,016 -6,185,400 37,616 2011 224
0 3,736,088 -1,845,483 1,890,605 2005 225
0 3,924,855 -4,967,809 -1,042,954 2006 226
0 4,058,749 -4,276,091 -217,342 2007 227
1 6,418,743 -4,026,985 2,391,758 2008 O ZAE 228
1 6,600,433 -5,033,092 1,567,341 2009 229
1 6,613,662 -4,715,368 1,898,294 2010 230
1 7,247,932 -4,464,314 2,783,618 2011 231

Alaay) cliaiuad) hugie e STt dal) & A8l LAY liatial) nlS ) dusy ‘Cujy\ $la) oo Luaill (Dummy Variables) dueall ciljusiall aladin) &5 @

(0) 28 (aai Wl (1) 8 any =¥ 8l i Cansle o8 28N of im0 Gl Tl Sl
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