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! .Dechow, P.,M.,and I D, Dechiv.,(2002) "the Quality of Accruals and Earning ; the Role of Accruals Estimation
Errors™ the Accounting Review,vol.77(supplement); 35-59 .

2-Penman, S, H., and X,J.,.Zhang . (2002)1 -"Accounting Conservatism, the Quality of Earnings and stock Returns” the
Accounting Review , vol.17 (supplement); 77,96.
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L.Allen N. Berger &Emilia Bonaccorsi (capital structure & Firm performance; Anew Approach to testing Agency
theory and An Application to the Banking Industry,(Washington ; Wharton Financial institution center ,2002).
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! _Richard Fairchild ,Management optimal Financial contract s ,the Degree of Alignment with investors and the carrot
& stick Role of Debt.(united Kingdom; university of bath school., 2003.
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! _Richardson .S.A., (2003)" Earning Quality and short sellers " Accounting Horizon .vol.17 supplement); 49-61.
2 -schipper, K,and Vincent ., 2003 ."Earning Quality Accounting Horizons.vol.17(supplement);97-110.
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Dependent Variable: CFI
Method: Least Squares
Date: 03/09/16 Time: 03:05
Sample: 2005 2014
Included observations: 10

Variable Coefficien Std. Error  t-Statistic Prob.

t
C 6.30E+09 1.74E+09 3.612551 0.0069
CFG -0.108208 56338669 -1.958279 0.0459
R-squared 0.724031 Mean dependent var 3.01E+0
9
Adjusted R-squared  0.689534 S.D. dependentvar 1.72E+0
9

S.E. of regression 1.50E+09 Akaike info criterion 45.27350
Sum squared resid 1.80E+19 Schwarz criterion 45.33402
Log likelihood -224.3675  F-statistic 3.834856
Durbin-Watson stat 1.811768 Prob(F-statistic) 0.085886

22016(E-views3.1) daay aladinly Jilail) milis (e Aald) slac) ©jaiaal)
CFl =By + B; CFG
:dfdl;n
CFIl = 4SLall 5siny s peill 4S5
CFG = )@Vl saill 4l
Bo =(ulell (3siny s satll 4ISHT L3 3)0dl) culill 5 o Lolal
B1= (LSlell Gsing (igaill 4alS5 6 a8l fosadl] LIS i Jong) i) e ] il
ellyg A slall (958ay Jygaill 44lSs 8 355 (2l @Y L Jysaill 4GS () Jodadl) il (e raally
Guabgi Baga 2S5 1y il zagail) & dapre suad) @AY) Chariall may FY) e SLl5 %72 dansy
Durbin-) aslas) iad ofs Jlast¥) JSLie G slas z35ail ofs ((R-sqUAred) dad oasiy # 350l
DL Aad 528 Le dag (gsina mdgaill KU Gl .2 A)lmal) daidl) (e i (Watson  stat
Auball Caa Bl va i) 230 L (F-statistic)
AN gl sk 1L
AL 3oy Jupaill 4SS (o A LY Taved) el eV zisai pady Caaldl ol
—r A il e N1 il il el Apuladl) Y a5 e S5
(4/2/5) &, Jsaa

Apulaal ¥ saga Ao i AL (siny Jysaill A6l £ agas ppai
Dependent Variable: CFI

Method: Least Squares
Date: 03/09/16 Time: 03:06
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Sample: 2005 2014

Included observations: 10

Variable Coefficien Std. Error  t-Statistic Prob.
t

C 2.83E+09 7.88E+08 3.590168 0.0071
TTA 0.357241 1.046774 0.341278 0.1417
R-squared 0.814350 Mean dependent var 3.01E+0
9
Adjusted R-squared 0.808856 S.D. dependentvar 1.72E+0
9
S.E. of regression ~ 1.81E+09 Akaike info criterion  45.6506
5
Sum squared resid 2.63E+19  Schwarz criterion 457111
-
Log likelihood -226.2533  F-statistic 0.11647
1
Durbin-Watson stat  1.772739  Prob(F-statistic) 0.04168
5
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Bo =(dulell 35y Jysatll 4ISHT L3 3)0dl) culill 5 o Lolal
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Dependent Variable: CFG
Method: Least Squares
Date: 03/09/16 Time: 03:07
Sample: 2005 2014
Included observations: 10
Variable Coefficien Std. Error  t-Statistic Prob.
t
C -0.463699 0.594767 -0.779631 0.4580
TTA 0.37E-08 1.12E-08 2.116166 0.0124
R-squared 0.511361 Mean dependent var 29.7810
0
Adjusted R-squared 0.481361 S.D. dependentvar  8.88069
4
S.E. of regression  26.65889  Akaike info criterion  9.49876
2
Sum squared resid  6396.269  Schwarz criterion 9.52902
1
Log likelihood -46.49381 Durbin-Watson stat  2.03010
0
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Dependent Variable: CFG
Method: Least Squares
Date: 03/09/16 Time: 03:08
Sample: 2005 2014
Included observations: 10
Variable Coefficien Std. Error  t-Statistic Prob.
t
C 38.63152 5.140406 7.515265 0.0001
CFlI -0.941409 1.501429 -1.958279 0.0459
VA 1.838017 4.848702 1.204037 0.0593
R-squared 0.824031 Mean dependent var 29.7810
0
Adjusted R-squared 0.799534 S.D. dependentvar  8.88069
4
S.E. of regression ~ 7.744380 Akaike info criterion  7.10866
8
Sum squared resid  479.8034  Schwarz criterion 7.16918
5
Log likelihood -33.54334  F-statistic 3.83485
6
Durbin-Watson stat 1.975671  Prob(F-statistic) 0.01288
6
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Dependent Variable: CFG
Method: Least Squares
Date: 03/09/16 Time: 03:08
Sample: 2005 2014
Included observations: 10

Variable Coefficien Std. Error  t-Statistic Prob.

t
C 38.63152 5.140406 7.515265 0.0001
(CFI+CFG) 1.414152 1.841429 4.958279 0.0000
VA 1.899017 4.848702 1.204037 0.0593
R-squared 0.884031 Mean dependent var 29.7810
0
Adjusted R-squared 0.849534 S.D. dependentvar  8.88069
4
S.E. of regression ~ 7.744380 Akaike info criterion  7.10866
8
Sum squared resid  479.8034  Schwarz criterion 7.16918
5
Log likelihood -33.54334  F-statistic 3.83485
6
Durbin-Watson stat 2.014584  Prob(F-statistic) 0.00000
0

#2016(E-Views3.1) dxay alasiuly Jilaill il (e Zaldl dlae] 1 juadll

CFG = By + By(CFI+CFG) + B,VA

CFG = =)@yl Jgaill 4S5
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el 0 1an e Ll dnpd 35as Galal e 12Dy L (5) ad) Gale Hlifalall el iS50
Cail€h gyall el Ll 0.73 sslass (Ruagtta) A ialy . dgpulaall 7 LY 55mn s sliiall 48 ool
e i Y lanaie 5 Unies Ut 1S olpmr laniy) g ojiall z30all of a Laa Gmiliia dsmsila
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syl Sl
(8/2/5) s
s Al iy
Ll Baga | vaslidal ded | Jyeail) Al o gl A8ISH aud)
ttadasulaall cfg almyy | cfidsiall §gday
1479087435 | 6.102153 31.2 314012060.1 2005
1607783677 | 1.279264 19.3 4635116850 2006
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650151875 0.270163 26.7 6078624720 2007
522952155 0.191542 14.8 4653919785 2008

83833692 0.013398 21.7 3,212,665,534 2009
105864841 0.022565 32.8 1917448508 2010
113714037 0.020327 34.01 1347130490 2011
28875604.8 -0.0506 41.6 2238557247 2012
262429900 0.011856 38.8 2868503004 2013
310867268 0.065727 36.9 2868504127 2014

22016 - Zllall 3hoU agha A1) 3o i e Dl dlae) 1l

CFG Ll Jusail) &l G o) Auhall il sy 531 (4-8) o) Jsaall (e Jaadly
e 3Ll dagd 50l ) ol 108514.8-31.2 (e mlissl 4 culk (2008-2005) (e gl
& Wl (522952155-1479087435) (1o dalad) 7Y 535 33435 (7.572959-6.102153)
@l 135 (34.01-21.7) e b3l 8 CFG Ll Jysaill A4S cilS (2009-2011) (s <l il
(2014-2012) (e 552 il b L (0.05629-0.013398) (e sLiiall da ia (aliss) )
slinall dagd salyy ) ol s (mliss) Al 3 (36.9-41.6) s5ksi CFG Ll 58 Ly Jysatl 483 il
& Rnlad) LY Basa 33l ) ool oys 1385 (0.065727 ) -0.0506) cansall ) bl pe
.(310867268-28875604.8) (e gt 55l

(9/2/5) iy Json

(CFI) A8l (3 giny Jypatll 4815 e bl ) yiiad

ADF Test Statistic -5.875431 1% Ciitical Value* -4.6405
5% Critical Value -3.3350
_ 10% Critical Value _ -2.8169
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*MacKinnon critical values for rejection of hypothesis of a unit
root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CFI)
Method: Least Squares
Date: 03/09/16 Time: 03:03
Sample(adjusted): 2007 2014
Included observations: 8 after adjusting endpoints
Variable Coefficien Std. Error  t-Statistic Prob.
t
CFI(-1) -0.575963 0.098029 -5.875431 0.0020
D(CFI(-1)) 0.547747 0.080443 6.809145 0.0010
C 1.54E+09 3.47E+08 4.448089 0.0067
R-squared 0.919661 Mean dependent var -
2.21E+0
8
Adjusted R-squared 0.887526 S.D. dependentvar 1.13E+0
9
S.E. of regression ~ 3.80E+08 Akaike info criterion  42.6301
2
Sum squared resid  7.23E+17  Schwarz criterion 42.6599
1
Log likelihood -167.5205  F-statistic 28.6182
4
Durbin-Watson stat 2.871552  Prob(F-statistic) 0.00182
9

(10/2/5) &, Jssa

(CFG) iVl dpall A5 e iy i

PP Test Statistic -4.380902 1% Critical Value* -4.6405
5% Critical Value -3.3350
10% Critical Value -2.8169

*MacKinnon critical values for rejection of hypothesis of a unit
root.
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Lag truncation for Bartlett ( Newey-West suggests: 2 )
kernel: 2

Residual variance with no correction 41.7956
1
Residual variance with correction 37.8314
7

Phillips-Perron Test Equation

Dependent Variable: D(CFG,2)

Method: Least Squares

Date: 03/09/16 Time: 03:04

Sample(adjusted): 2007 2014

Included observations: 8 after adjusting endpoints

Variable Coefficien Std. Error t-Statistic Prob.
t

D(CFG(-1)) -1.337168 0.313092 -4.270840 0.0053
C 2.520309 2.656013 0.948907 0.3793

R-squared 0.752476 Mean dependent var 1.25000
Adjusted R-squared 0.711222 S.D. dependent var 13.8912
S.E. of regression  7.465084  Akaike info criterion 7.0706%
Sum squared resid  334.3649  Schwarz criterion 7.09052
Log likelihood -26.28267  F-statistic 18.2408
Durbin-Watson stat 1.739310 Prob(F-statistic) 0.0052§

(11/2/5) 4, Jss
(VA) slasa) dad juie clily )l

ADF Test Statistic -4.621831 1% Ciritical Value* -4.8875
5% Critical Value -3.4239
10% Critical Value -2.8640

*MacKinnon critical values for rejection of hypothesis of a unit
root.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VA,2)

Method: Least Squares

Date: 03/09/16 Time: 03:04

Sample(adjusted): 2008 2014

Included observations: 7 after adjusting endpoints

Variable Coefficien Std. Error  t-Statistic Prob.

t
D(VA(-1)) -1.296432 0.280502 -4.621831 0.0099
D(VA(-1),2) -0.100354 0.073814 -1.359556 0.2456
C -0.012839 0.035639 -0.360239 0.7369
R-squared 0.964203 Mean dependent var 0.15185
3
Adjusted R-squared 0.946305 S.D. dependentvar  0.35872
0
S.E. of regression  0.083123  Akaike info criterion -
1.83945
6
Sum squared resid  0.027638  Schwarz criterion -
1.86263
8
Log likelihood 9.438097 F-statistic 53.8710
8
Durbin-Watson stat 1.579656  Prob(F-statistic) 0.00128
1

(12/2/5) & Jssa

(TTA) Lol ~L¥1 sasa e lily Sl (1) &) Galdl

ADF Test Statistic -6.126637 1% Critical Value* -4.6405
5% Critical Value -3.3350
10% Critical Value -2.8169

*MacKinnon critical values for rejection of hypothesis of a unit root.
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TTA)

Method: Least Squares

Date: 03/09/16 Time: 03:04

Sample(adjusted): 2007 2014

Included observations: 8 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic  Prob.
TTA(-1) -0.656594 0.107170 -6.126637 0.0017
D(TTA(-1)) -0.122017 0.148480 -0.821771 0.4486

C 96379154 73773157 1.306426  0.2483
R-squared 0.885517 Mean dependent var  -1.62E+08
Adjusted R-squared 0.839724 S.D. dependent var 3.74E+08
S.E. of regression  1.50E+08 Akaike info criterion 40.76790
Sum squared resid  1.12E+17 Schwarz criterion 40.79769
Log likelihood -160.0716 F-statistic 19.33732
Durbin-Watson stat 1.637905 Prob(F-statistic) 0.004435

(13/2/5) &, Jsoa

Variables CFG CFlI TTA VA
CFG 1 -0.569237 | -0.423702 | -0.055315
CFl -0.569237 1 0.119791 | -0.449811
TTA -0.423702 | 0.119791 1 0.736348
VA -0.055315 | -0.449811 | 0.736348 1
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