Y' \3 \ m }‘ g\“*\ )\.G.: gr.ﬁé}.,ﬂ BJM g{)\.é.’_: d\.w sw}:l‘m’ K] ‘)\A 6)‘4.3\.*.7' Mm‘,};

SPN 9 Sgw o 2l lw Al

azeez&dfb y)p Lé)”-k:; ’}J'é"d'f . ‘S.’
WYl )b WA/ /08 el s Gl

oS>

- %

g Blasl s 53 0l ab sl WS 15 s |y Ak s 5 Sy ke Lals H Wlie
A3l e (Stses £33 a5 has el 03505 ey L ATAZ BATAY sladle b Olg
(osl3 g A LS (S b 3l e e el ol Jis (slaiie a3l )3
dead e 0L haghiy ml Al e Ay ol atly it 5 (SR8 ) (ol oDl S
Ay 5 6osln s el Ll gl S 18 Al Cand b S 2 031l 5 35 o e
Els ol il el b ke ladaly ol bl cd 5 el el b e lalaly s 3
L A ot 9 gt S 0% e Sunde ol ol SU 6555 2L 3 S sk
Ll s aul

(olMla UL (6) 55 (A 35 S e (IS (sla o35

b_banimahd@yahoo.com .31 Jyime 5 ol i 5z S dols oDl 35T 682 SLskenf®
S o Ol Al bl 3T o&ils (g llem i) b 8™



\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: dLﬂ ‘d“")‘.’l“"" 3 JL& 6)‘-\.3\.”’ M\.’..i'..b_,j: ..................... Y

dodie —\

Al U e b ol lads sy bl 5l el Sole 5w e
iy x5 ol s (YA SISUDAT RU ol Glial ol ) alasl e
Lo bsy Sltl fald oa a8 cl 03 205 sgie S oMbl slag s, bl
LSl s e o Jlas o el SOl A, bl Al (gl
S Il Tl s pBI el oa s il e s Cls i,
Gl slaas s o b (golael gba 58 5 b = sl 5 (6315 (gL
o5 3n il ralS ot s VIS asd lady 3 o 03 codlid Stls 5 4 S
A3l e La sl Gl b s oSSt (sl suole 5 0losl dydos 6,03 VIS
Sl S Pao 93 (S D1 s i 5 ol sl s bl ol by
LF2F X008 e L) LBl o 55 g ke
Sl LA Slidos Al b 3 balaly 53 (tass g adse oS bl )
Slaiasiy o Lgs e 00 Vb glitens 5 i a0 ol sscnl Sl e
IS o i A A b s e sl dlde (ay sla i 53 and bl L s
o8l e (303l 3 O s lael L cpls il s (6l (golas als S1aS
ity e e s 5 lays sdowe edias Lzl g OF 53 el w55l
Sy Lol g sb e pl led o psle (Solal Al Sl 1 (A Sl Sl e A
il s abls 55 s o Ayl eslized (bl S 5 b, 51 Ol pute
(A o i wolsl 53 (RN 08 s L)Ll EAS aly o oSl G as

Sybige S5 e sh il 5 e b 0ge 5]

1. Scott
2. Discretionary Accruals

G5 QLS =WV osled e w35 g (U Slido Glaas 3 ple aprly i bl gl -



ettt et PR 93w Sy e s ls Ol dal,

SR A 9 sl Sle Y

s Gl V=Y

S sl s ades losw Co nde o) 5 o ol Sla a3
33 bl S la fass 528 Sl 2ol 55 08U AL o0 oIl
Slbs b5, S, G § g0 Lol s 2B 5 sllbes oS
05 Sl Sl LS s e dldbes b5l o8 (ol SU (6,55
@3l3,l,8 ccilie laes S5 (ool Ay Ole o8 8 S 35 0 25 5 S, ]
23 g Do OF s il gl el sl 3 opl 0l glue 5 55l o las
Al B o et glaaiil s 4 B O 53 Saws b s gy dal s 330
by ol (Bl 5o ol (b 3,y Jilie s Lol s i
o551 el S el it 5 Ll e ke e il L LLSS| 3 el gen | s
sloml 350l S 0 Sl 5 0dd (IS slaay 3o 2l o e sdul 53 Ll e
Gloes S plw s pis Oloe SLedbl O, pde JialS Corge omen 5 il
Olis La imss 5 5 53 gl Olgeas (FrFYe0d (lKuh)ss S sdiS oslinl
ol o33l 5 plew Cnd i L lasastld s s Cg e oS Sl el o3l
Sl oo o3 lab 5 Al e Oblelew 28 4 5 5550l 5 55l St
S5 e (K Y0 Sl o353 35 i il Jlis 4 s
ST 3T e Sl e LS s S e a3y
Sosliad Ly 5 yls aw bl Ghagsy (F0F T iS5 SISl o
sald (AL o e 53 g o pde el LT aS das 0las LTS 5 s,y
3500 03 e L b e slatagsy Sl o5 aslsl 5o o L cul (65
By e Sl SIS 5 sldbes

1. Wang
2. Kallunki and Martikainen



\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: d‘ﬂ" ‘d“")‘.’l“"' 3 JL& 6)‘-\.3\.”’ Mm}k ..................... ¥

SUboas 5,59, b has o 2r)ls o fags Y-V

Gla iala s (Wl YU ady Comd 45 placS 3 osls 0L (VAA) Jl Jls
Gl s al s p b B das 55l 1 ol 5 pm 45 duled o sl | (gl bl
O s 5L, T s V8Tl )iy G315 o O wns el U ol il 5o
o slaslajl 3 s et eslinad (gl (Bl (6 150ms o)L (ol Al
Sl 5 gdgad pYl (65150 b Ol e oS ol a5l 5l 035 o
Sl s s sdalS (gl sl gy o bas ikl (S OLSS
(VA4 (g pw)dias e

Sl 5 KaSiys Jl s seS b 5l s b (oY) Koy 5 Sl
Sl 1 placaiss 5 bajlasl cely sl 3 53 odunslael ST as al s YU sk
Sl sgas pOBl Sl L e 3 0l pie & peo O 5 il 05 5ad e Lol
Aol Bl s i s sl lael GG s o Aul58l ) 5 s 03 s s dias 13
S o DLl Ol ke o355 pdalive a0 53 oS oS il s LaOT piomes
Y Y (Koms 5 S)tuled o i gie |y 5 5o sdns il 53l g Lat

Sloslal 3 slis o8 S 13 5 1 ke sdgad U1 (T+40) dom 5 Al
ol 48 Kus i gme ol sls 13 axdlas 5,40 (s 03 S Lak |y 355 Al
3 s 03 sl il 5 81 (gugad oDUBI Ll L cply 3L 5s 51 |8 s 2
Flo)dias o Al 1) 3 g 3 o 0 kalS (s oD sl L OF 51wy 5 238
(Y000 el

o s 85 oS a5 Jhasn s (Ve 0bKes 5 52l

W}UMJW k)ﬁ;.ﬁksb b}?.- J}.w c.ﬁj.w &:A.ij‘.ld)| obLé;,ﬂ\ng.,U)b WLALJ

1. Dhaliwal

2. Sweeny

3. Jaggi and Picheng
4. Saleh and Ahmed
5. Charitou et al



O ettt PR 93w Sy e s ls Ol dal,

313,03 Sl Sl s 1 mlie ol b iy cpl 4 s dins o bl 1 55 Jbe
3y cpls Sodlp 31 day dolidl Lol fpoman S 3L 55 sdasslzel 51 Ay
Comd Jlo el 1 0T L dias o ilsl 54 oo e oy b 511 545
YV O an 5 5l das

b3 Gyl il Bloul s a8 LS a Wsls 0l (Y ) 0 ea 5 4
L1y ams 3 Blsl L dms oo (il 3115 8 8 5 g 0 Sy e 35k 5l ckizen
Glsl 53 OIS asle s sls 0L WOl Jragsy gl dias SLE] (6 S o slag 5
i pyoye ol s Bl IS 53 5 s el argie |y p b ge onl a3
3 53 5d e plad ans 3 Bl Ol & 5 b 4 5 S8 8 Ol e 5 Ol o
(Yoes ol Ken

2 3,5, b s s gla e n-Y-Y
2 easieade jabiea asls SO Olstea 3w S e (DI 55 50
o Sledbl S wSeslizal (slaes S Ol SOLI O pde 2l 5 s s i
3w S pds s8Us opl 5l 55 0 SIS slady o EalS Col an s
(Yot cu el o slls

g n 3 e sl s 3 Rag s (T 0L 5 Ol
S sk OLis Ladl diled i ool glaes s 5s 1) ST 0l aw 55
So e 5 ol SIS ST L s 5 sgn 31 alaily 35 g e
SV Y CODSen 5 Obr)a sl e 55 nl Ol e dlail

SLeMbl iy Codlad Cor g 5 5m S ke 45 Lkiins (Vo0 1) 0,1Kan 5 L]
Ol ilizes SLeMbl Laglalu a8 pl 53 558 0 58 aze 8 sObele o
sty S!S wSeslinal aas sl 53 ol oy il DS S eslinl

1. Liu et al
2. Chan et al
3. Aryaetal



\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: dLﬂ ‘d“")‘.’l“"" 3 JL& 6)‘-\.3\.”’ M\.’..i'..b_,j: ..................... 4

Ll 5 oo 35w u e oObsle i 3 Ol sdide w . ijls Jlasl 3 S e 8
DLE pde 2alS Eoel 5 dnles anlyl Jlw a1 Sledbl 5l jates L
(Y O 5 LuDss 8 Calises oS eslinad Ol Sledbl

S Sl Sl el dad 5 Jie Sl eslizal L (Yo oA) 0L as 5 o
Sle s 088 slalsl 5l aS oS b wisls OLES g Co e L ls
b Aoled o S e 352 0 il S 0 Rl b anglie 3 S o0 ealizu
LacS 2 58 el o3l gm Johows 5 525 53 e S Olsies Ll 0§50 50
YAoK mﬁ);}j o3 OB S eslinal ax 55 3 50

DLl LacS 18 ady o o Sl 355 s 0 (V008)0 5 5
L s ladail ) ady Comd 315 OLES )il 108 3 0T (ol (slaas s,
s ol Sty ol alew s ple alew GlacS 1305 8 55 8 s3 35w o ke
A ol LS 5 Ak Saihe Slp 2 Sunde et 5,8 e 4
(Y008 08 e D

S sla fa g5 —F-Y

O Sl el L s s Sy e e 50 YA S13 5 s S0 anal
S eS8 oS wmls OYAD JNYAY Jlo 5l dla § Sl ess G b da slls
831301 ,0LS 5 6303 = Olsl s AS o Sy pde 3w s Sl 23 5 b
pLSn Ol e 48 usls QL2 ol hdad 5 Joe Sl eslizal L (VWAADs L
3y 3 g 4 Ul o g el Lals 4 el (Slhlas L& 65y 158
RETRCIR

laesily 5 by Olse BLS| s 1 0 s 53 (WYAVIO, 5 i~
DL i ) 5l ool gl isls  OLen 5 35S I Sl ealisl b (55l

1. Lim et al
2. Sundren



Y ettt PR 93w Sy e s ls Ol dal,

ilod 53 g (3Ll gon i plBl iy oS ol 20 plew (SOl acd oS dad
Al ol e ST s Galk 5 s g 05l55 (628 Dol (g5l
el (g pite ile e SOl JUESH & 5 ey b 4y S 3 g (5Ll gan
RGIV PR W

LA 8 3y Sy e 3 5] oI 28 (TPADOL s 5 sl
s dze® opl o O Wiles S ey o 1) 06 Slsle Glosl ey 53 ol atb ol
pln eSOl e 5 Jlasl 35 o e canlllae 550 SLACS 5 s oS sl
(ol 0350 (ol ATy Cans 3 S Sl oS Ollas 3l ol Al ax s 2alS
Sems 1 58l G b Sl s Gl 4 el g g5 sl Ol sl
Llos S gk

03 el 4l pdy SlaCS L5 3 dpuw Syl e 4 OYAY)OLs 5 S, 5
Ol s S das o OLES imgi sl amesd sy OLgs lsle Slysl ey s
sl LaiS 8 Sl 0l s (sl g o615 S5 slas
Joles oS 5 ad D sl 5SS L8 0 Sop s 53 Cpiren IS
53 3w o pdos i ) Glaal s dalpt K 3 s Za e 4 Ol ke
S A6 1 o LTS 4

&A}}:M’ ‘jJM—Y’

3 A S S5 S e s ol s 53 GOl s Ol

ol Seny Gl (Bua ] G s 53 el OT L alaily 3 (B Sla o
Lo e oo Sl L e baars b 003l s il 2 6 el O 2as3
ol iy Aol s e Sl yatlE bl e 1S 5t
15 e SIS S el S Ol 3 g Sy e G2t LT 68 ol o)ty

Slasiasin L Ghasi ol ol € b b SIS ST eS8 oy o



\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: d‘ﬂ" ‘d“")‘.’l“"' 3 JL& 6)‘-\.3\.”’ Mm}k ..................... A

(S 058 Sboas b olEs 5l s sla ta s ples oS o OTVL s
g0 o sliie AEAs b ol ass Ll Lled god gy 35 S e 5 0

Ll o w2 el U 608 BT 3 Sy bl o 1y 35 ke

SRR Ay 9 9 ¥

Ol lsler Glsl s o3 ol 4y lacs 5 ol (a8 5,008
e (Dl im0, IV YAS L BAYAY Lo 5150 imss Sl sels sl o
g5 5 5 sy ledls .l Sian Jhas 65 5l Ghasy Sh) el el
G B I B TS P VE R SSOP R B Je P P
WSl lsy e g sl S 1 as el

Ll (I8l s &S g an § 15 5l ayse WA Dl 3l S placs s -

AL Jle o ole diiel =T 0T Jbo )50 a8 placs o -

55 Laol glaesls 5 ar sl adoles Cid s 3500 5l e oS placS & -
LSl o e

VAP LAYAY Slasonsn 5o S, 5 Y0 Lgd (O3 Lol 1l as gezes s a5

JJJ.\.»;JBLD‘cd.u)fJ‘)jﬂWl?-d‘j..ffmd‘fbjoé‘ybb‘)yb.h:‘j&

s a3 -0
(i Sldal Glowl) o5 omen 5 Fash aai 5 LB Sle wax 5 L
s e Ol ) S goh s laans b
13 3 sm akaly g o e el 5 Al Sl Ole id sl s 5 @
503 55 s alaly ($513 5 5 AN o Olis a3 A s @

ol sy aaly B A, 5 AL Sl Ols a5 b @

1. Panel Data



A et a e be et et e e b e be et et e e s e neesanraens @Qj;yqﬁ»uaéuot:»da’l)

JJ\J))})&‘)QS%@)U;‘)&J;WQQAr)L@.z-Wjﬁ L4

..Uls:;g-j@\)c,{li&b\bw)dm\{wop:mwfé °

SR 5 S s —F

M‘} ﬂiﬁ.'.o—\—f

JE.:.,..a‘_;\.AﬂJu'.o—Y—f

5 el ol S B e dde el e Ll pl e g S pbe eSS
SO 5 g3 S 3 Jde cpl el o w3 S L s Lies ke Ol e
380 =) ada, T A 2 g pide 3 s ol ol Jie 5 L] o3 S
P

)

1 AREV, — AREC, PPE,
it

T4, =o,(—)+f,. D)+ B,

l t

it it 1i ( { ) 21t( l
it—1 it—1

it—1

Jlo 52 53 S5 8 (dend 21 ¢ 50mes =TA

Il Jsl 53 &5 52, slaalyls mor= Auy

b Jle b s Jle a 55 S 5 e el il wis = REVA

3 dle oo Jl a3 oS5 e o3l s glaoles ol a5 = REGA

Sl 5 YT ile (JI el =PPE;,

GBSl gl oot (o 2 SIS 4 (@) e gllax 45 ol S5 4 03Y
eI 6 g omn otzman (1490 WOLLSKen 5 55305 53 o g 0350 T e
133 o s Vel 5 b 51 (TA) g g

1. Dechow et. al



\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: d‘ﬂ" ‘d“")‘.""‘"" 3 JL& 6)‘-\.3\.”’ A.a\.'\..i'.b‘,j: ................... \o

Q)

e ¢ pgmme =(ad 2o oo (D151 S Galls 2 g — Sllas 68 0Lz ) x (=))

Juﬁ)sﬁﬁﬁéudjbb@zN&J@j\@lc))u:dﬁoj.\ﬂ

A3 IS8 e g gl mer 4 Rl e ol Sl el DL 5315 3
JL

J=d dl s ol e s b Dk s Sl el Sple 1 B B Al
o o 55 25,5

J_au&\)|>@.?4{¢4lj&bl>@>.w;\ Col ol 1l glyls Cod
o 203 o8 5

M‘j,}b&hﬁ JLOJS—V

med 5 Sl Sen S5 b b 0505l Sl Gees Jias oS bl
ol o Jlamda wlad Sl s e 31 SO sl s uite 0390 Jboy Stied 355 5
(23 Ol e d0e Gl Al e Sl | LS 558
mh bl sl e s3linl iy a6, S 50 IS 0 5a3 515 S0 05051 (51
QYA (o s3 JLad 5w 3a) sl Ao )3 0 51 2ty Ll ool lans e & o3
SIS SIS WOSTY, /) U SO PRCHIUN [ SO KR B PRES
(St i35 35 e Al il ke 0350 Jl g G5l e e
A2l o Slar e S0k Bl 550 51 50 ke i Stemses
R 3058 A S s el e 030 o Il 4 3 a5l 51 3

238



| T TR ub%;:y&gﬁdﬁua%ub\:ﬂ@b

il y iin 0392 Jla g Dga31 =) Jgur

AR S -

V2N o a5 55 yalS ool
AANY Sold s clg.ﬂ
NiZa Sk

YAl Sle Bl il

10 Slalie slixs

Jf.i.a);i_ sasl :c.u-:i:-

awd 5 O g0l —A
Jyl 4 09050 VA

Dy Ol p) S son sl s b

OGS adaily g D e el 5 Al S Ol =Ho

013 3 aaly s g Dy e (L 5 ol o Ol =H

d_nx.iM)J??f‘fJﬂ%ﬂ#ﬁhﬂé)‘)&ﬂ&ﬂ)‘v\}ﬂ(“ J}J.q-).ﬁ
J’“"J’Jjﬁkﬂ")‘ KIRY bﬁj)bu.uu «bb Jda.l.vw‘g;}w S pde u.a}\.&
353, 08 e LH (55 w0 blis (53 5 b (Ho) g bl

093 4 b Dgo3l ~Y-A

Dyde Oly p) Sosen pd b



\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: d‘ﬂ" ‘d“")‘.""‘"" 3 JL& 6)‘-\.3\.”’ A.a\.'\..i'.b‘,j: ................... \Y

313 s alaily (§o1 5w 5 A s Ol = H

13 55 alaly 6osls s 5 AL s Ole =Hy

o330 5l ymeS g Sio il S50 5 (S)13 s gl e ¥ Jd s
WS s o815 s Ms e (Ao 3 40 Ol e 3 ol ey
o255 H bl o (o3 soenl 31 ls sy sls s abaly s o
S 5,008 e LH o5 g OF blis
oo x> o O 3031 YA

Dyde Oly p) Soson oy b

S gy )y Sy b Al 5 AL Ces Ol =Hp

ol sy aaly By A, 5 sk Sl Ole =Hy

o5 D Sl S i TVl s by (6l e i i Y U s
3OS s, Aty R e o3 A0 Olabl e 3l by
o2 535 HO)GWsl jho (555 550l 5,03 3 5m s I pme alasly oAy S
35535 05w LHI G55 my O s
ez 4 O g3l —F-A

Dy Ol 3 Do yen poler b

2003 g g alal ) &S 8 03Il 5 sl e Ole =Ho

2,ls gy adaly S 0 ol 5l s Ol =H

St e A3 YAl b Ahy (ol e mh Stk Y e
5 S Il e ite oo y3 A0 Ol i 3l il o3 D
54l H) LT i (2,5 550l 5ol sy ls me alaly Ay S
583, U5 LHE (o3 gm OF Jlie o5



| TSN @Qj;yqﬁ»uaéuot:»da’l)

o2 e 0 g5l —0-A

Bshe Ol 3 Do poty ooy ad

2 s gy el Sub Ll ed 5 s el Ol =Ho

3,15 gy alaly ol Ghls Cd 5 ks Sl Ole =Hy

[PECHEVSRS 7\ s PO GNP S PP U RFI S PRI
o Jos it o deo 3 A0 Oluabl havs 55l ol sl Ao 3 0 51 28
Ao b 0=l Sl sy sl pme el o cild 5 oS 0 el ol
583, Ulg et LHI (253 m OF Bs (553 5 55 (Hods bl

ddo o 5 b b 05051 =Y Jp

sl sl
5o lele c]a.~ o (s
oS4 - S B poxne
025 J ol T o,bl | s,k 3lkal
u‘“’.Li)') ‘5J\>g5bu . ))\J.}t.»‘ - d.,\.a
ol oo
S e
\/0Y +/AVY Nidae — /Y | —v/aYY o/*V4 V/AYEY
e
V/+0) +/40Y s —Q/AYY | =AY | a/es /8 5815 gur
V0 %0 +/A0V £V \/A¥ S /44y Y0 A 4 B BTN w3
a)'uj\
V/VYY AV /Y4y —NOY | —v/e 08 A — /v A
CS A
VA SY AR /XY A7ACY JAYY AT YA <l bl

jfﬂlnjj.i slaasl :c:.,a-:ie
Gobl &gei IS (6l (AN Camd Sk -4

(Sl g el & A5 aiila 13 s 5 3 g gl (sl 4 sed slaS 0 IS (4l

s 38 5T 0T 5 s s e dlaly oy S b b s i 5 B 3 A




\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g{)\.é.’_: d‘ﬂ" ‘w}fL‘”’-’JL‘ 6)‘-&\.”’ Mm}k ................... \¥

C,_w‘obﬁW\)MduW)\&ﬁbbyf%‘fﬁgY d}.&;—
:”de“df"""‘“’” Jsdor IT daly & sty Al G Je ]l
Debt = —+/% Roa— +/+#¥ salegrowth + +/\ +0 Fixasset + ¢ \p)

QT )J 45

Roazdbﬁ)bdﬁjﬁéjjiéy
Salegrowth = Jlu a ,5 &S 5 & Jhg b US,

Fixasset = Jl » ;5 &S 5 8 s Ll s b sl s

€ =due sl Ol

JJA JL::&' -\

ol i e eslizad (ANOVA) bl BT (gobl 0051 51 Je oLl sl 0

Y J}AJ- BE) (_))_A)T U'i‘ C‘{b MLLSA LS)\JL;'AA c’a.d }F LgUbo)LJ 6‘)\5 Qjﬁ){

ML@JMJJ‘J.: QT Lg)\bwmda.wj\"/\c\cv JJ‘JJFO‘)LAT)\JLC RGO PSS 5.3)}]

o5 L eas e 0L 1 il JS e Ol eills 3l ind 8 dRDE 50 3

Q\mxuﬁmASQM\QTJQQCFJA@‘.@(MJJVOJ{\,,\‘ J s 4

OF sils 5555 0 Oly dde Jas (gla puite Sl uis wlal (Db azal s jize

i ool BB oS ol olse L 51 e

R PR HINYPS T G PRES

- ks - g 3o
Is - LI F S50 as s Je
SO w’“’c]‘“ ® Sl o ) e
VRV ° v DS
e Ye/REY oy ¥4 $/YY4 s Ll
¥Vf AYA] e

S.M.A/ b 35 6&423& Zc}w-ﬁk-




L0 T USRS @Qj;yqﬁ»uaéuot:»da’l)

le mosd Ogeyl =V

Nl oz 53 Kian 355 35y pdee Ly s 355l sl esbel
oot bl o (5 slun O sa3l w48 0ol 4y 5 3 0 elin
il 0y S Ly s

3l 54> M 552 (Wlaw) D das s Hp

S 35y St 355 (Llow) IV dha 3 HHy

Ho a—s b ooy O 53335 5,51 YO B V/O o ok axiS olel Jlie S
e 3)33 S o I Hr s 5 5 55 il e 55 (Stees 355 3525 5 s
OYAY o3 Jlab

el VAVE oSl a3 oslal Jliiie ¥ Jadis woax 5 b el s
03 Sian 35 3y s pdee o e Hy s OF s 053 5 35 Ho ool 2l
255 0 b Wloy o

S 2 9 pely mos ‘_;Ube)\.ai ¥ Jod>

S s sl o5l _
, , . . osbel
Ja | S22 | =P O sl Ol s A | Ay | s s
Z F _ _ O»:{))J
oot | e | et | bl | s | el | T | F s
o b Y \ Y k_g)ladxu
\ QA | TER [ YRR | oAKNAVA | YRR | YFRR | o | T | e | VAYS

M/ . 9% 6@43.9@ Zc.'w-ii%

1. Residuals




\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: d‘ﬂ" ‘d“")‘.""‘"" 3 JL& 6)‘-\.3\.”’ A.a\.'\..i'.b‘,j: ................... \¢

e s (5l it Olon (S a1 ¥
ol SVl ol s s s i s it Do ot on L5 S o0 Y pens
e Oyl Lo sy 5 (S 3 dal s e Jie Al 3L et o
;@;}3@‘u.J_flua)bid\.w\&\)}?o)uT)lew\}pjjo)bjwbu
(dis s gla pize Olse oS ol O Sy #9050l (g0 OF 3 3L
3lie oY dsd bl 5 LOYAV egd Jlad 5 e e)s Il 5o s Stnans 5>
L (Sans s ple adims0LS ¢ pdsn ol 503 S5 G )bl 55
4.:_~0L>=AL§\J_3J_<:JJLA)).W\JMJLMLSLAJ}:AQL:»J%J_};E;;V_A
Nt g Sl s (s s (gl it Olon ((Strons 15 S ot
daloee Jis Lo de Sl s 8 e (Sheed 2 Sl
it St 5 8 el (line 4 e o ite  Soan oo 35 e
ot 0353l Sy e > Lal il i (3l s (sl it Sl 5
S a8 (Stses ol Ol 55 o 0dsls G Olsists 5 T Sae o Stan
e 355 UL 5 dls s BB 1 i gls pkte 55 8 o Ao y3 O
s e o 351l ol O Goiows cal 53 OYAY o g3 Jlad 5 e 3e)3 5
s b s it Olos (S o0 oS sl § 550 ol SOl ckites 0, S
rl el a3 03,510 s 53 e Jates sla piize Ole ot aa DUl g5 Ol e
A Sl ot oa (hls Jtes (sla iz Sl ss 8 4 das e OLES



Y et PR 93w Sy e s ls Ol dal,

Jies gla paze Ol (Ko 0 J gk

Lﬁ'ibb CA.MM.» . . . _
. BB S35 5
ool
o/ ¥Y ARN \ '
Oy _
/Y04 VAR e Sosls s
st
V¥ AR V¥ éﬂd
Olaalin sloss
—v /e FY \ ¢ '
E
AN . . PSS
&olslze
YVf V¥ CEJ
Olaalin sloxs
\ s < O
e RSIF A é-w b
Olaalin sloxs

S.M.A/ " 95 sthwl.i Zc.'.a-)k-

S S a5 Lo Y
el aS ud jas e 5 ds S Al el a (o 40 iy Ol
Ay 5 ol el Lol il s b gladal, oS 5 o310 5 3 s S il
ol a4l A Cale Mol phls Cand 5 Ay e 51 A b
DRl L Ll bl e EalS a5 (5osla g el SRl s
Cdls SLBl Ol oo sy ml 4 a5 L e Rl 58 e (B bl
S g Bl U it s a3 el ol 4y SaS 5 oS
Sl b (e ld S Olsmeay Ll god 3 5m S e Gpomad RS god 3 5
Sisn ol 03 S Sl TS 3 S5 nl e ABL a5 s



\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: d‘ﬂ" ‘d“")‘.""‘"" 3 JL& 6)‘-\.3\.”’ A.a\.'\..i'.b‘,j: ................... \A

A Al A S 3 3 Sy ke 3l eslinal b adail 53

il 031 5y s s b Dlides 5 (ol Al Lol oo
S 3y g e (et ls o 6l sdgns el Al 3 aSST ahe
Sl 3 LS ;5 w5 Ladl oo pde Jdsas (sigas @21 51 5 1 o
IS A el phils el aslee o Sl S pr o ll o dld Bl
Colsan 5 LAl 4l LSSl welsl 5 5o e beS i b g ol o1l
Sl ot ol et ABL sl WSl ol (lls i s Koo
Sl 0355 O OB ke

adaly S 2l slgdeny o ol 53 0dd oy 2 b g 4 A5 L e
A Camd 5 (g D61 kS by b s S 0 (gl el 5 5 g ke
S e S o3l sladie e Obs alasly o 2 womed 3,5 D13 s 2 35
L G ol Dbl 5l s (S LS e a5 5 5



N A et e et b e se b aeebaennen @Qj;yqﬁ»uaéuot:»da’l)

@\:.o

S ol L 3 pce Coppelin oy OYM o6 515 Mol 5 s I3 S anal
WYY oo cp s ooladh (ol Sl iin g3y 5 ale s cls oLl ds 3
AY0 -

o ods s OV o a3l 35300818 e Jlbie 5 gy cosl3 e D531
3 sl 00 000 ol Glisl oy 3 o 4By SIS E 3 3
ooled (gl Slidiss L 5 ek doms ((olie wlio 05,8 5 Sleks
NAY =M e s

Sliims s dpe il 5 YAV S LKL 5 A L
5 Ml la s T Slon s iy Sy g 3 Lo3 g LU
XPXT o dF ol (ons sl Jl (o ol

PO A& AYAY (o S Lo 5 il gm 058« lge Olali s iy ol
Il SLisl g3 92 ok B ol (sLalS 0 s p Co pile o (ol (slg
VEFY s Y ot cenalsn dlo e sl 5 oMl (Slo o) 5 L5

SPSS il oslizul L (o ylol (slo fuloi OYAY (o sd Jlad o 5 5 gomin ¢ o5
NFO Vb e

et S eln o STAY S Lo ko 5 il o 5 22l (Ra0 58
sl osde (haun pole dome DL w0 odd il sl o
AWV JNF0 a5 esled ol oKils Ll

Arya, A. J. Glover and S. Sunder, (2003), "Are Unmanaged Earnings
Always Better for Shareholders?", Accounting Horizons (supplement),
PP.111-116.

Chan Konan, Narasimhan Jegadeesh and Theodore Sougiannis (2004), "The
Accrual Effect on Future Earnings", Review of Quantitative Finance and
Accounting, No. 22 , PP. 97-121.

Charitou, A. Lambertides and N. & Trigeorgis, L., (2007), "Earnings
Behavior of Financially Distressed Firms: The Role of Institutional



\“%\ )\.G.: gr.ﬁé}.,ﬂ BJM g()\.é.’_: d‘ﬂ" ‘d“")‘.""‘"" 3 JL& 6)‘-\.3\.”’ A.a\.'\..i'.b‘,j: ................... \K

Ownership" , Abacus 43, PP. 271-296.

Dechow,P.M. and R.G. Sloan and A.P. Sweeney, (1995), "Detecting
Earnings Management", The Accounting Review, April, PP. 193-225.

Dhaliwal, D.S., (1980) , "The Effete of Firm’s Capital Structure on the
Choice of Accounting Methods" , Accounting Review vol 55, PP. 78- 84.

Jaggi, B. and Picheng, L, (2002), "Earnings Management Respose to Debt
Covenant Violations and Debt Restrueturing” , Journal of Accounting, Auditing
& Finanee, Vol 17, Issue 4, PP. 295-324.

Kallunki, Juha-Pekka and Minna Martikainen, (2003), "Earnings
Management As A Predictor of Future Profitability of Finnish Firms" ,
European Accounting Review, no 12:2, PP.311-325.

Lim ,Chee Yeow and Tiong Yang Thong and David K Ding, (2008),
"Firm Diversification and Earnings Management: Evidence from Seasoned
Equity Offerings" , Review of Quantitative Finance and Accounting. Vol.
30, Issue 1; PP. 69, 24 .

Liu Yixin , Yixi Ning and Wallace N Davidson, (2010), "Earnings
Management Surrounding New Debt Issues" , The Financial Review, Vol.
45, Issue 3;P. 659.

Saleh, N. M and h. Ahmed, (2005), "Earnings Management of Distressed
Firms During Debt Renegotiation", Accounting & Business Research, 35,
Issue 1,PP.69-86.

Scott, William, (2009), "Financial Accounting Theory" , Printice Hall,
PP.402-431.

Sweeny, A.P., (1994), "Debt- Covenant Violations and Manager’s
Accounting Responses", Journal of Accounting and Economic, 17, PP. 281-
308.

Sundren, Stefan, (2009), "Earnings Management in Public And Private
Companies- Evidence from Finland", Working paper, UMEA, School of
Business.

Wang, Xiaotong, (2005), "Stock Return Dynamics under FEarnings
Management" ,Working Paper, Yale University,www.ssrn.com.



The Financial Accounting and Auditing Research, April 2012, Volume 4, No.13....3

The Relationship between Earning Management and Debt

Bahman Banimahd”
Abdolreza Arab Ameri”

(Received: 30/Dec/2011; Accepted: 27/Feb/2012)

Abstract

This paper studies relation between earnings management and debt ratio
in listed companies on Tehran stock exchange during 1380 to 1386 in 45
firms. The outcomes of this study indicate that there is no relation between
the earnings management and debt ratio. We also find no relation between
firm size and debt ratio. But there is a negative relation between firm
profitability and sale growth with debt in study sample. meanwhile, the
results of study show a positive relation between fix asset ratio and debt. Our
main finding is that there is no relation between debt hypothesis of positive
accounting researches and earnings management in study sample. This could
be contribute to the literature on earnings management and positive
accounting study in Iran.

Key Words: Earnings Management, Debt and Positive Accounting
Theory.
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