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1 Postma, E., (2016). “The effects of audit firm rotation on audit quality: does audit firm rotation
improve audit quality”. Unpublished Master Thesis, Universiteit Twente. P14.

2 Augustsson, S., & Osterlind, A. (2017). “The Effects of Mandatory Audit Firm Rotation on Audit
Quality"._Unpublished bachelor’s thesis, Uppsala university. P8.

3 Lennox, C., Wu, X., & Zhang, T. (2014). “Does Mandatory Rotation of Audit Partners Improve Audit
Quality?”. The Accounting Review., Vol. 89., No. 5. PP 1775-1803

4 Siregar, S., Amarullah, F., Wibowo, A., & Anggraita, V. (2012). “Audit Tenure« Auditor Rotation« and
Audit Quality: The Case of Indonesia”. Asian Journal of Business and Accounting. Vol 5. No 1. PP 55-74

5 Mautz, R.K.,, & Sharaf, H. (1961). “The Philosophy of Auditing”. A book published by American
Accounting Association. P211.

The influence of audit rotation and audit tenure on audit quality Page 3

OO KKK IO KK XXX O KKK KKK XK K KKK K KK XK >€><%%%%%%%%%%%%%%%%%%%%%%%M

*
*
*
*
*
*
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
X
X
X
X
X
X
X
0%
0%
0%
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
0%
0%
0%
X
X
X
§



903905903003 5035035050850000K00050850850850 50 50 505 50 50603608 5050080000K008308308 00800 - 5 6050603503060 K08 0808 50 0 5 5 505050 50 60

<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
X
X
X
X
X
X
X
X
2%
2%
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
2%
2%
X
X
X
%

L Uiy gicliay daeall sliie Jleel dapdh e 5ST Capelly ghaall maws Y
gl dulaay

Gl 833 4B Cun Linidie p$ Laln)Y) 85 Ay 8 Bl sags of ded il
lSly Jaeal) A58 ildens 33 88 53L) s il ge e 3 aaall 4558 el
Ble o bl G Pl (@il o Taase painil g Laldl) Al Cjlell
Bidy 38 Basa O A Of S il L dseed) 3558 30y 3 G A AR

(1) ) Iall Wby lpmpe (Sas dulad e Wke LalaY)

éﬁi\]\ LAPEN (1) 35‘) J<al)

> Loy s
L e 4 51 alall 8 (bl diga ot (j5i8) 2009 alal 33 (gilall (i 288 Liygu
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! Siregar, S., Amarullah, F., Wibowo, A., & Anggraita, V. (2012). Op. Cit. P 56.
2 |bid. P 64.
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:Olsans 1(Chi, W., et al, 2004) dufyy <

The Effect of Auditor Tenure and Client Importance on Discretionary Accruals —
Evidence from Audit-Partner Based Data in Taiwan
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! Chi, W., Huang, H., & Liao, Y. (2004). "The Effect of Auditor Tenure and Client Importance on
Discretionary Accruals — Evidence from Audit-Partner Based Data in Taiwan". Available at
https://www.academia.edu/25767739/Client_Importance Auditor-

Client Relationship and Abnormal Accruals An Audit-Partner Based Investigation?auto=download
27% August 2019
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: )lsi=a I(Knechel, R., Vanstraelen, A., 2007) 4y

The Relationship between Auditor Tenure and Audit Quality Implied by Going Concern
Opinions

cliiadl il Jsa 3irall (o) plasials Gl 5sag 3Hael] Lls)) 5,58 S dDled)

G aldl Gl e skl 3850 saga e blayV) s 1 aaas ) du)all cido
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-85l 8aga (bl (Proxy) JiSs (slieS

Gl sasn b oaen JSE S5 Y BLaY) 5 Job o ) daball cilagg
Olsizs 2(Offermanns, M., 2007) a2

Audit Partner Tenure and Rotation in Germany - Dose Rotation Improve Audit Quality?
£l 5asn g 3iall i b — Lilell 6 pdl] ity (gdil] bt L) 556
L8 Baga 8 ali V) 58 s lbluall B8 juad 80 (g ddjaa ) Gl 13a Caa

Basa (ebidly D)) el 1 (at) daeie Jlaad) zisel macad & duhall o (adail
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LGB Bagas Gaeny GANN cliyd s b

! Knechel, R., & Vanstraelen, A., (2007). “The Relationship between Auditor Tenure and Audit Quality
Implied by Going Concern Opinions”. Auditing: A Journal of Practice and Theory. Vol 26¢ No. 1. PP 113-
131

2 Offermanns, M., (2007). “Audit Partner Tenure and Rotation in Germany - Dose Rotation Improve
Audit Quality?” Unpublished thesis, university of Maastricht.
2l el V) il o sl il ulad e s Rl oa il 3
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1Ol I(Cameran, M., et al, 2008) 4wy ¢

Earnings management, audit tenure and auditor changes: does mandatory auditor
rotation improve audit quality?

038010 5apn Gy 3aall oY) it a rabls)) 5yg gHael yuis =LY 5L

A yea ) Aahyall sl cadg

G5l s35a b Jaenl) e iaal) o)) 5538 Joha il

GA5 ssn (8 8l (LAY iy Y] il il

Al charie G A0l Auhal date lasil zisel aveeal & Aahall Calaal gaail
Sy GebiiaS Clinionall 339m0 lgald 2 AU 2 LY 5y aladia) &5 A5l saga ebidly
L8l Basa e

fd) bl cliags a8 g

Jandl ae b,V 5538 alial ga a3l Baga (f

O3 x5 Laiy (©lod) Giaall juas OIS 13) G B3sa (T, alTY) puaaall iy 8
LY

U 382l L )9 ped oakal iy ] pebeagi pae I Ol Sl ale (S

LAl Baga (st Chagy (bl

1Ccameran, M., Prencipe, A., & Trombetta, M. (2008). “Earnings management: audit tenure and auditor
changes: does mandatory auditor rotation improve audit quality?” Available at
https://issuu.com/chadanatpiyawiboon/docs/audit _change 2 27 August 2019.
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2 Does auditor tenure improve audit quality? Moderating Effects of Industry :
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é"ﬁﬂ\ FRPEN
XX XX
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XX XX
g tOlgia ®(Siregar, S., etal. 2012) Ay % g
g Audit Tenure, Auditor Rotation, and Audit Quality: The Case of Indonesia g
% Leaiipail s Ly £ gt Sagans  ginell it ginell Lol 5 %
5 Grina o 58 Baga b Juanll wa alali)) 5y Ghaall suan i s ) Al cid %
X - XX
5 L aal) Y1 sl s s 2asy U8 iy A5 3SR ey %
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XX XX
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X XX
XX XX
XX XX
3 %
X 1Llim, C. Y., Tan, H. T., & Cheng, Q. (2010). “Does auditor tenure improve audit quality? Moderating XX
XX Effects of Industry Specialization and Fee Dependence”. Contemporary Accounting Research Vol. 27, XX
% No.3. PP: 923-957 0
g 2 Siregar, S., Amarullah, F., Wibowo, A., & Anggraita, V. (2012). Op. Cit. g
g The influence of audit rotation and audit tenure on audit quality Page 11 g
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sle A 535a 535 ) (535 Alsshall Lo ) 555 ol Y1 el Al ok U3
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A g o GASN 53 A palinil ) g dbighll Loy s ciaal gl
il A8,
@35 daeshll o ALY Gaaa) i didee S Fhaall ATy el Al gulas )8
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Bin oo e OS85 BN sl A ol B el dule Guls
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O i B ) O aula Qs i Y Ahall i o ) ogall) Ll
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Olsia 1(Omoye, A, et al. 2013) 4wy

Audit Firm Rotation and Audit Quality in the Nigerian-Banking Sector
cpitl] o b e Lpasi 4 il 50ga9 (qdil] A5y i
e duad o ulall 38l sass o 38l ASa s b lad) ) dubal cioa
2011-2005 558 (s Ly & B jeae
Sy b 3A5 A8 aas padialy AU ani) 2358 paenal o3 duhall Cilaal gaia]
LG8l Baga e

B Basn b S8 i3 3850 A i of ) Al claas

10moye, A. S., & Aronmwan, E. J. (2013). “Audit Firm Rotation and Audit Quality in the Nigerian-Banking

Sector”. Benin Journal of Social Sciences¢ Vol 21. No 2. PP 34-43.
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:olsiea '(Kwon. S. Y., et al. 2014) dul

The effect of Mandatory Audit Firm Rotation on Audit Quality and Audit Fees:
Empirical Evidence from the Korean Audit Market
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:Olsins *(Anis. A, 2014) Al
Auditors' Perceptions of Audit Firm Rotation Impact on Audit Quality in Egypt
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! Kwon, S. Y., Lim, Y., & Simnett, R. (2014). “The effect of Mandatory Audit Firm Rotation on Audit
Quality and Audit Fees: Empirical Evidence from the Korean Audit Market.” Auditing: A Journal of
Practice & Theory. Electronic copy available at: http://ssrn.com/abstract=1764343

Z Anis¢ A.¢ (2014). "Auditors' Perceptions of Audit Firm Rotation Impact on Audit Quality in Egypt."

Accounting & Taxation¢< Vol. 6. No (1) pp. 105-120
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:0lsixa !(Corbella, S., et al. 2015) )

Audit Firm Rotation, Audit Fees and Audit Quality: The experience of Italian public
companies
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! Corbella, S., Florio, C., Gotti, G., & Mastrolia, S. (2015). "Audit Firm Rotation« Audit Fees and Audit
Quality: The experience of Italian public companies"« Journal of International Accounting < Auditing and
Taxation< Vol 25¢ PP 46-66
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: 0 ghm 1(Francis. J.R., 2015) 4y

Are There Adverse Consequences of Mandatory Auditor Rotation? Evidence from the
Italian Experience

LMY Al o el 5800l iV puskil] il el SHLis s
fole A5 ASHE] bl sl CadlSay adlie Jilad ) Al o
it e (53 3Rl gl

Gaal) bl

CL."JS“ g

il 5 -V saga (ebily Laaie lasil Z3l Bae areeal 23 Aahal) Cilaal (gaac]
ISy (b Ll e alall JUl Gy iliaions 7308 DA o liaticedll 5250

t ) Al Ciliagis

S dsgaad) U e g Y el sl colalbial Alati yd S g3 8l ¢
&:dtc @AB ERYEN 6:1;2;:\5

Francis, J. R., Cameran, M., Marra, A., & Pettinicchio, A. K. (2015). " Are There Adverse Consequences
of Mandatory Auditor Rotation? Evidence from the Italian Experience". Auditing: A Journal of Practice
& Theory. Vol. 34, No. 1, pp. 1-24.
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Audit Firm Rotation and Audit Quality.
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! Maria, R.L.A¢. (2016). "Audit Firm Rotation and Audit Quality<" unpublished thesis. Erasums University

Rotterdam. Available at

https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&cad=rja&uact=8&ved=2ahUK

Ewigx W12KPkAhVbRBUIHWhLBRAQFjAAegQIAhAC&url=https%3A%2F%2Fthesis.eur.nl%2Fpub%2F342

19%2FMA666-Maria 332727-2-.pdf&usg=A0vVaw30e2b1j-ulpieCNBSmdx5p 27" August 2019
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10 gian 1(Mohrmann, UIf. 2017) 4ul)

What are the Drivers of Audit Quality after an Auditor Change? Evidence from Voluntary
and Mandatory Auditor Switches.
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: O gian Z(Turel, A. etal. 2017) 4y

Audit Firm Tenure and Audit Quality Implied by Discretionary Accruals and Modified
Opinions: Evidence from Turkey

sginall Jaeall (shlly ALas Y] Cléaiaal] aakiels Gedil fisag (el ASud Ll 56

LS e Ll

1 Mohrmannc« UIf. (2017). "What are the Drivers of Audit Quality after an Auditor Change? Evidence
from Voluntary and Mandatory Auditor Switches". Available at SSRN:
https://ssrn.com/abstract=2589486 or http://dx.doi.org/10.2139/ssrn.2589486

2 Turel, A., Geng, M., Ozden, B., Tas, N. (2017). "Audit Firm Tenure and Audit Quality Implied by
Discretionary Accruals and Modified Opinions: Evidence from Turkey". Acta Universitatis Danubius.
(Economica, Vol 13, Nol. PP: 187-196.
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10 g 1(Bleibtreu, C., & Stefani, U., 2018) dul)y %

The Effects of Mandatory Rotation on the Market Shares of Big 4 and Non-Big 4 Audit
Firms and the Consequences for Client Importance.
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1 Bleibtreu« C., & Stefani, U., (2018). "The Effects of Mandatory Rotation on the Market Shares of Big 4

and Non-Big 4 Audit Firms and the Consequences for Client Importance"._Electronic copy available at:
https://ssrn.com/abstract=2981659
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Audit Firm Tenure, Bank Complexity, and Financial Reporting Quality
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:olsies 2(Kim, S. M., et al. 2019) dul) <

How investors perceive mandatory audit firm rotation in Korea

LpsS S il A YT il (g petind) (g0 oS

& DY) Gl CSHE st Al Gl (opaiisal) Hhi (aS ddjee ) Al i
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.2008-2006

1 Bratten, B., Causholli, M., & Omer, T. C. (2019). Audit Firm Tenure, Bank Complexity, and Financial

Reporting Quality. Contemporary Accounting Research, 36(1), 295-325.
https://doi.org/10.1111/1911-3846.12427 and https://booksc.org/book/70866236/dalf51
16th/10/2020

2 Kim, S. M., Kim, S. M., Lee, D., H., Yoo, S., W., (2019). How investors perceive mandatory audit firm
rotation in Korea. Sustainability 11(4), PP: 1-17. https://booksc.org/book/74796525/6bc3bd
15th/9/2020
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! Louwers, T., Blay, A., Sinason, D., Strawser, J., & Thibodeau, J. (2011) ."Auditing and Assurance
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3 Dickins, D., Fay, R. G., Reisch, J. (2014.) "measuring and communicating audit quality: the new AQIs"«
the CPA journal< P16. Available at:
https://www.questia.com/magazine/1P3-3475772821/measuring-and-communicating-audit-quality-
the-new 27th August 2019.
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! The Audit Quality Framework« Financial Reporting Councilc 2008. available at:
https://www.frc.org.uk/getattachment/46582304-32b1-43bb-b614-90318b295{28/The-Audit-
Quality-Framework-Feb-2008.pdf> : 27" August 2019.
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! http://pcaobus.org/Inspections/Pages/default.aspx : 13™" August 2019

ZDeloy: J., (2010). "Do More Frequent PCAOB Inspections Lead to Higher Audit Quality? Evidence from
the Annual and Triennial PCAOB Inspection Reports." Post-Doctoral Bridge Program, University of
Florida. P3. https://pdfs.semanticscholar.org/c8d7/ceaace27b721e15bfa34ab978f77e26910a5.pdf 27
August 2019
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! Aobdia, D., (2019)." Do practitioner assessments agree with academic proxies for audit quality?
Evidence from PCAOB and internal inspections". Journal of Accounting and Economics. Vol 67.
PP:144-174

(570) o (Ao dxa) yall el W g Ay ) paiad) Ly cililal) o) ja (g1 A adeY) s ginall A" (2016) .0bis i ?

15202 AUJAA.- xalpall s alaall dae ="y 2% A jo (i) gia 1A Ll 2015 At Jaral)

3 Knechel, R., & Vanstraelen, A., (2007). Op. Cit.

4 Veerman, T. B., (2018). "Validity of audit quality proxies: The impact of audit firm tenure on audit

quality in the US". Unpublished Thesis. University of Amsterdam. P13. Availably at:

http://scriptiesonline.uba.uva.nl/document/658918. : 16t August 2019
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oV dae) b dads LSS ehad) Jlaiad Ll e (Healy & Wahlen 1999) J&
o bl AN dal) Il aasl) slials Gaealiad) dallal Ll £30Y1s Gl
leil e (Belkaoui 2004) \gixe s -5ysdiall ddlall cilasteall Ao aaian ) dpalanl] 3bl)

! http://www.investopedia.com/terms/r/restatement.asp : 13™ August 2019

2 Stanley, J., & DeZoort, F. T., (2007). "Audit Firm Tenure and Financial Restatements: An Analysis of
Industry Specialization and Fee Effect". Journal of Accounting and Public Policy, Vol 26. No 2. PP 131-159.
3Veerman, T. B., (2018). Op. Cit. P 13.

4 DeFond, M., & Zhang, J. (2014). " A review of archival auditing research". Journal of Accounting and
Economics. Vol 58. PP 275-326. P287.
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21-200= 283 (s & e 2015 (ke ¢ oanaill 5 alia ¢ gac it
2 Bambang, P., & Sukrisno, A., (2017), "Role of Audit Regulation on The Effect of Corporate
Governance and Audit Quality on Earnings Management", OIDA International Journal of Sustainable
Development, Vol. 10, No. 10, pp. 53-66.
3 DeFond, M., & Zhang, J. (2014). Op. Cit. P288.
4 1bid. P288
5Veerman, T. B., (2018). Op. Cit. P 14
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1 Siregar, S., Amarullah, F., Wibowo, A., & Anggraita, V. (2012). Op. Cit.
(Gudiad) Lzals 5 ) gudiia o/JJ.'fS.J ﬂLuJ"‘(a,ﬁ*\h: a.ut).\) é;é.ﬁ.“ Séﬁ gé &éaﬂ\ )}:&.A ﬁ# Jﬁi" (2015) ?L‘A‘: cu,ys\.aﬂ\ 2
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GV Sl e degena ) ¥(Dang, L., 2004) udss (Adeyemi, S. B, et al. 2010)

Y Loadl (adnill 535 (e U eliiaS 38aal) PECNNGIVAEN
(Nichols & Smith, 1983) , (Firth & Smith 1992), (Clarkson & Simunic 1994), (Hogan,

1997), (Becker et al 1998), (Bauwhede et al 2000), (Zhou & Elder 2001) ,(Krishnan,
2003),
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3pdeyemi, S. B., & Fagbemi, T. 0., (2010). “Audit Quality, Corporate Governance and Firm

Characteristics in Nigeria”. International Journal of Business and Management. Vol.5. No.5. PP: 169-179
4 Dang, L., (2004). Assessing Actual Audit Qualiy. unpublished Ph. D thesis. Drexel University« P2

> chadegani¢ A., (2011). Review of studies on audit quality« International Conference on Humanities,

Society and Culture IPEDR Vol.20 IACSIT Press. P2. available at

:http://www.ipedr.com/vol20/61-ICHSC2011-M20019.pdf 27 August 2019
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470= ‘JLA.I;{Y/‘{_LK‘&MAJ Lzals ‘_I/J_;.J.Lw ‘(1) 3\.:41).41\ d}.a\ 2014 .(';L..ax: ,.L.IJS} Lo 93N ¢ (e s‘s..am\l
2Frankel, R. M., Johnson, M. F., & Nelson, K. K. (2002). The relation between auditors' fees for nonaudit
services and earnings management. The Accounting Review Vol.77 (s-1), pp 71-105

G
Rajgopal, S., Srinivasan, S., & Zheng, X. (2018). Measuring audit quality. P7. Available at:
https://scholarspace.manoa.hawaii.edu/bitstream/10125/59284/HARC 2019 paper 82.pdf 27th

August 2019
3 Basirudd, R. (2011). "The Relationship Between Governance Practices: Audit Quality and Earnings

1

Management: UK Evidence.” unpublished Thesis¢ Durham University Business School. Available at
Durham E-Theses Online: http://etheses.dur.ac.uk/1382 27 August 2019
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(Hogan & Jeter, 1999); (Abbott & Parker, 2001); (Balsam et al, 2003); (Neal & Riely,
2004);(Lim et al, 2008); (Meyer, 2009).
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3 Kallapur, S., Sankaraguruswamy, S., & Zang, Y. (2010). "Audit Market Concentration and Audit
Quality". Available at SSRN: http://dx.doi.org/10.2139/ssrn.1546356
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Sy oBua daew Gl 3N SIS e Ldn Gled Ao Jeeaall olug oDlaall oY
1.(Xie, F., 2016) 8l 83ga (po 23 Audliall 8as 82L) O g 15 Al il

Slo il Baw b Audliad) b Db of Lulag) aaad 8 g0l 5aY) o Gl (s
e g bl 3830 Ggur B Adlil) Bae axiis o) HOY) aakind Cus @S Basa
Agialian 4 cuad Lald Calaal (el deadios

LY yuleay LAY uleall HlEN)

2t Cllal) (383 diga Of Lasg ,aainalls asglly ol DU dale dala adlly DAY Hoe
ale G Alle Bapa @ld Glead il DAYL o o Gl lad adiaall cled
A ga yall LSl Aigally ¢lay¥y ) adinal) (paca Goc Laia|

) satally aelsally ulaall (e degana Lol o cllaall A5 & ailly DAY Cajy
fgng aghd Jidy bd o maa Lo diladly ouladl dold) e gags
2. sl pgles lal b cpiadly Cpmlaall

MaVlg (AICPA) (S5l sl Cpalaall pane lgad) o Bigall ciladaiall cacial) g
el sl Lavcal sl Plsdly BN ules puags L(IFAC) Casalaall o)
LSy o 0iadl Jems ot DAYy wil) Gald o Liise duige dilEy L 3R i
<o) aglans agald vie agill

sle (PEEC) digall Al dydanl) Lialll By paY) i silll Cpalaall pane alig
e gl (e Shly igall ol el sy e dalgine LS o a1 1971
3 eleacy) U

1 Xie, F., (2016). "Competition« Auditor Independence and Audit Quality". unpublished Ph. D thesis.

university of Hawadii. Available at https://scholarspace.manoa.hawaii.edu/bitstream/10125/51624/2016-
12-phd-xie.pdf 27" August 2019

Lelal alsdll A adal Lle saga o Wil @8ul dga iy dolud) 2l 8 (2012) .oeall 2 s ki
A5 + 140a L sV Gl deals 5 sutio pué Lo Ul y Aty oS
3https://www.aicpa.org/interestareas/professionalethics/community.html : 13 August 2019
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https://scholarspace.manoa.hawaii.edu/bitstream/10125/51624/2016-12-phd-xie.pdf
https://scholarspace.manoa.hawaii.edu/bitstream/10125/51624/2016-12-phd-xie.pdf
https://www.aicpa.org/interestareas/professionalethics/community.html
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(IESBA) (asslaall Adsall DAY jilas (ulae and Gua ¢ 3UaY1g aslilly ganl) cilar,

HAomiia J D)
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!International Ethics Standards Board for Accountants. IESBA. Handbook of the International Code of
Ethics for Professional Accountants including International Independence Standards. published by IFAC
2018 Edition. http://www.ifac.org/publications-resources/2018-handbook-international-code-ethics-
professional-accountants : 13" August 2019

2 AICPA Code of Professional Conduct, 2014 « p5-6
https://pub.aicpa.org/codeofconduct/ethicsresources/et-cod.pdf 29th August 2019

International Ethics Standards Board for Accountants. IESBA. Handbook of the International Code of
Ethics for Professional Accountants including International Independence Standards. 2018 edition < Op.
Cit. p18.

4 lbid P118 -119
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.90 A8, 33l <2009 ple 33 (st
2 Approach to Audit Quality Indicators« Centre for audit quality« P9.
available at: https://www.thecaq.org/cag-approach-audit-quality-indicators/ or
https://www.thecaqg.org/wp-content/uploads/2019/03/cag-approach-to-audit-quality-indicators-april-
2014.pdf : 13t August 2019
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2 Joher, H., Ali, M., Mohd Ramidili, S., & Md Nassir, A., (2000). Auditor Switching Decision of Malatsian
Listed Finns: Test of Determinants and Wealth Effect. Universiti Putra Malaysia Press.
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!Daugherty, B., Dickins, D., & Higgs, J., (2010). “Audit Partner Rotation: An Analysis of Benefits and
Costs”, East California University, Departement of Accounting, and University of Wisconsin-Milwaukee,
integrated research.

o) o lilsa (o Ailase Al ) ADIELLY) faze Ao A cililwal) gl jae 01og2 Jire il s3a (2013) L0 ¢ seaia

390a ¢3¢ LDl dealadl 65 ) sidio pe pivale Ul 336 pUaly Alalal) cililuaal)
2 Ernest & Young: (2013). "Point of view: our perspective on issues of concern. Q&A on mandatory firm
rotation«" P1
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INg, C., (2003). "Rotation of auditors: History and recent developments". working paper presented at
the 3rd Accounting History International Conference Siena Italy. P 1-9.
2 Mautz, R.K., & Sharaf, H. (1961). Op. Cit. P208
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1 Cameran, M., Prencipe, A., & Trombetta, M. (2011). “Mandatory Audit Firm Rotation and Audit
Quality: Evidence from the Italian Setting”. p6. https://pdfslide.net/documents/mandatory-audit-firm-

rotation-and-audit-quality-evidence-audit-firm-rotation.html 27™ August 2019

2 Corbella, S., Florio, C., Gotti, G., & Mastrolia, S. (2015). Op. Cit p48

3 chi, W., Huang, H., Liao, Y., & Xie, H., (2010). "Mandatory Audit Partner Rotation« Audit Quality« and
Market Perception: Evidence from Taiwan". Contemporary Accounting Research Vol.26 No.2. PP 359-
391.P1
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1 Yuhao« L., (2010). "The case analysis of the scandal of Enron". international journal of business and
management¢ Vol. 5¢ No 10. 2010« PP 37-41. P37+38.

2 https://pcaobus.org/About 27th August 2019

3 One Hundred Seventh Congress Of The United States Of America« At The Second Session¢ Sarbanes
Oxley Act« P29 https://www.govinfo.gov/content/pkg/BILLS-107hr3763enr/pdf/BILLS-107hr3763enr.pdf
4 Ibid., P31
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1 PCAOB. 2011« Concept Release on Auditor Independence and Audit Firm Rotation; PCAOB Release
No. 2011-006. P3 https://pcaobus.org/Rulemaking/Docket037/Release 2011-006.pdf
2 https://www.accountingtoday.com/news/study-questions-value-of-auditor-rotation 27t

August 2019
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AGE Lai ety le Ll celpall Lalal) LoV 55 aaat b opli ae o) alane
b oSy Ll elinals 4l Cpiajlae ol 19l el o sl (e 43l A
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1 Carey: P., & Simnett« R., (2006). "Audit partner and audit quality"« The Accounting Review« Vol. 81¢
No. 3¢ pp 635- 676. p 655

2 Qianwen. R., (2017). "Mandatory Audit Firm and Audit Partner Rotation". Unpublished thesis.
University of New Hampshire. p17
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Loanll daad B ey oy V3ag Al e S
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! Bazerman, M., Loewenstein, G., Moore, D. (2002). "Why Good Accountants Do Bad Audit". Harvard
Business Review 80, no. 11. PP 102-134. P3. Available at:
https://www.researchgate.net/publication/11043244 Why Good Accountants Do Bad Audi

ts/link/00463526906bdd1783000000/download 27% August 2019
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Moore, D., Loewenstein, G., Tanlu, L.., & Bazerman. M. (2003) "Auditor Independence, Conflict of
Interest, and the Unconscious Intrusion of Bias". Harvard Business School. (Working Paper No. 03-116).

P 4-6.
https://www.researchgate.net/publication/240743552 Auditor Independence Conflict of Interest an
d the Unconscious Intrusion of Bias/link/53d1020d0cf2fd75bc5d5b0b/download 27" August 2019

2 Mautz, R.K., & Sharaf, H. (1961). Op. Cit. P207.
3 Moore, D., Loewenstein, G., Tanlu, L.., & Bazerman. M. (2003) . Op. Cit. P21.
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1 Lennox¢ C. (2014). “Audit tenure and rotation”« Chapter 8 in Hay« Knechel and Willekens (editors)
The Routledge Companion to Auditing¢ Routledge« Abingdon«< Oxon. pp. 91
2 |bid. P91
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! cameran, M., Negri, G., & Pettinicchio, A., (2015). "The audit mandatory rotation rule: the state of the
art"« The Journal of Financial Perspectives. Vol 3 — Issue 2. p.6 Available at:
https://papers.ssrn.com/sol3/papers.cfm?abstract id=3083484 . 24" November 2020

2 Lennox¢ C. (2014). Op. Cit. P94.

3 Lennox: C. (2014). Op. Cit. P92.

4 Cameran, M., Negri, G., & Pettinicchio, A., (2015). Op. Cit. P7.

5 Lennox: C. (2014). Op. Cit. P91

6 Cameran, M., Negri, G., & Pettinicchio, A., (2015). Op. Cit. P7.
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YIbid., P7+6

2 Lennox« C. (2014). Op. Cit. P94

3 Ibid., P94

4 Khasharmeh, H., & Hezabr, A. A., (2016). "Perceptions on the Effects of Auditor-Client Relationship
upon Audit Quality and Auditor Independence: Evidence from Bahrain". Journal of Modern Accounting
and Auditing, Vol. 12, No. 10, 495-508. P3.
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1 Coyle, D., (2010). "Audit Firm Rotation - Its Impact on Auditor Independence: An Irish Perspective".
Unpublished thesis. Letterkenny Institute of Technology. P19

2 Ricken, S., (2016). "Mandatory Audit Firm Rotation in a Big 4 audit firm" unpublished Master Thesis
Economics< Radboud University.<P20.

3 |bid. PP 8-23
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! Lennox« C. 2014. Op. Cit. P95.

2Augustsson, S., & Osterlind, A. (2017). Op. Cit. P9.

3 Ricken, S., (2016). Op. Cit. PP 8-3.

4 Coyle, D., (2010). Op. Cit. P18

5 Ewelt-Knauer, C., Gold, A., & Pott, C. (2012). "What do we know about mandatory audit firm
rotation?" ICAS Edinburgh, p7 available at :
https://assets.publishing.service.gov.uk/media/5329dbc1ed915d0e5d0000c1/icas mafr report.pdf
27% August 2019
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1 Aamir, S., & Farooq, U., (2011)."The effects of long-term auditor client relationship on audit quality in

SMEs". Unpublished master thesis, Umed University. P37
2 Coyle, D., (2010). Op. Cit. PP17-18
3 Ewelt-Knauer, C., Gold, A., & Pott, C. (2012). Op. Cit. P7
4 Ricken, S., (2016). Op. Cit. PP 25-26

The influence of audit rotation and audit tenure on audit quality Page 82

OO KKK IO KK XXX O KKK KKK XK K KKK K KK XK >€><%%%%%%%%%%%%%%%%%%%%%%%M

*
*
*
*
*
*
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
X
X
X
X
X
X
X
0%
0%
0%
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
0%
0%
0%
X
X
X
§



903905903003 5035035050850000K00050850850850 50 50 505 50 50603608 5050080000K008308308 00800 - 5 6050603503060 K08 0808 50 0 5 5 505050 50 60

<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
X
X
X
X
X
X
X
X
2%
2%
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
2%
2%
X
X
X
%

BlaY) Glbga J8 (e dudu Jad 293y Fasa 4D el s @l usd 2 ledies

(A Basa e ol JSEs g 0psn 130y (3850 daaalall A8 jila ga g Aakaall

tfsanlls Lealil) Cijleall leiSY jaladl i .4

Sy Ll il Qlaiinly pgh o deany o) G0 (e Ldsal) 3RS e b
Cojlaall ells LY el giad) si 8 sl st Al JB s duenl Slebals
58 cwlS 1Y) Lageady o)l (e 8538 aaa JAT (3h3es 0ps Aaial aSha) Cusess dlaany Lalal)
paey 8ol aaall a8 e obee (<8 flow 3850 saga 8 Jallg spal Lol Y]

Lodianll B W1l aa dupsa slhadl ) gag ) yladll el L) e 43y
rhliY) 858 Johyg (38aal) il A §idal) Jalsal)

) i oS ablual) gae st 8 Lels Tyen caali 38 ) Jalsall (e de gana llia

tod) Cile gene EDIB

- adll dacalal) sLaad) (ailiadg 5)aY L daiiyall Jalgall
B8 A58 5l (iSa Gailiady Bl ddlaial) Jalsal
-G Ligal el Giloally Jaad) Ay ddlatia Jalse

B e dplad) Gile ganall (e degane JSI Bl S

: aiall Zaaldl) slind) ailaadg 8)a¥ L dasipal) Jalgall .

i Alae 8 iyl jeal), Lalgall o2 degana 8, adaill da il sLinall 8yla) caaly
tdalgall o3a aaly cublaal) (3820

! Lennox¢ C. (2014). Op. Cit. P96.

The influence of audit rotation and audit tenure on audit quality Page 83

X OO KKK IO KK XXX O KKK KKK XK K KKK K KK XK >€><%%%%%%%%%%%%%%%%%%%%%%%M

-6-2

*
*
*
*
*
*
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
S
X
X
X
X
X
X
X
0%
0%
0%
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
0%
0%
0%
X
X
X
§



903905903003 5035035050850000K00050850850850 50 50 505 50 50603608 5050080000K008308308 00800 - 5 6050603503060 K08 0808 50 0 5 5 505050 50 60

<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
X
X
X
X
X
X
X
X
2%
2%
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X
2%
2%
X
X
X
%

i)Yy @l sl DA >

dalglly ALl Jalgall (e (3B dialal) 4S,50 5)laly (FBaall G d)ﬂ.ﬁ LA dgag ()

Byl @l g A ) ag8 8 Al b v“”\ Oy -3l Jie I 3)laY) 2dxn Al

-

O Ll o syl ot o Lt e o siad) o) Adlaal die cbileall

dhala i lacals L)) e 8 AT (Biae G

LY dima e Gyl plafiuly 51 agd a8 1z LYy ayall Gyl e LAl
i Lale 30al (el Jia 8y ,53ga S8 AW 23lgdl) Jang dals Cilagles
25y Jd e el Jim gy Legiy CDA Gagany Callaal)

Y15 3 o GUEY) pae ) i AU Jalsall e il s sl Glashy
e Aallae @llia of @y 13 AT e Gandly cliloal) iae yuss ) 53y Lok i
Bedingfield & Loeb, ) &y of I (Amdany, K., 2012) Lay adis ALl 380l
3 Hslaty 2 @il ladl 8 el o ) cliags (Woo & Koh, 2001) s (1974

Ll e ) agk 5y e Jessal Y

Hlgiay @) yuis ) g S adlodll e 38Nl daalal slaial) G s Gigas )
Lgiadail 2 stes 3 83l Lellec goig ygdad (e @Iy Jay rdanll daalil) sliidl g1 @

Sl aai e jala il il el giadd) sl 5y sean e Lglilacs
Clagles aadi 8 )Y sacls galaiong anall 508 IS0 G ST 5a 53 5elS
L o V) (Beattie & Fearnley, 1995) Ay cujlily AUy daedlay Lailes <l 4l
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Dijkema, L., (2016). "Determinants of Audit Firm Change in the United States" Master Thesis:«
Radboud University« p9.

! Chadegani, A., Mohamed, Z., & Jari, A., (2011). "The Determinant Factors of Auditor Switch among
Companies Listed on Tehran Stock Exchange"¢ International Research Journal of Finance and

Economics. ISSN 1450-2887 Issue. 80. PP 159-167. p162.

2 Schwartz, K., B., & Menon, K., (1985). Op. Cit.
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! Krishnan¢ G., & Zhang¢ J., (2018). "Do Investors Perceive a Change in Audit Quality Following the
Rotation of the Engagement Partner"? Journal of Accounting and Public Policy, Forthcoming. Available
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2 Linc z. J., & Liu¢ M., (2009). "the Determinants of Auditor Switch from the Perspective of Corporate
Governance in China"« Corporate Governance: An International Review. Vol 17. Issue 4. PP476-491.
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laa el £yl cilaatioeall dalhaall dadll JJoY) &l Jadi e sd e (S5 S
dallaall dadll Jads 400G duedl Ll LG Al e Ally )l s U8 s
A Aaed) Al cand s Baall it ae s ) claaliall 4)LasY) cliatieall
CHLEAY) (e ey (gAllg (Paired-Samples T-Test) (pihatiye (el t-test jlad) aladsd
bugie G GOEAY) dagiee Ayl (il Giie Gllawgic 4)ial aadiod ) daaleal)
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:Paired-Samples T-Test HloaY Leliady clilull 4nla
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SIS Aalla inis anal) 5S Auall 8 by (@il s Alls 42) Gyl
ualed

:(Paired-Samples T-Test) (it (el t-test jlad) cilbuajd debua

LSl (Oinal) Jausia tHO (gyiall (il

rGolaiio e Gfiall lavgia tH1 doad) (il

:(Paired-Samples T-Test) (yilaiije (piitaal t-test jloal il

R Gfieaalall e il il Liagl) cleliasy) (8) a8y Jsaall el

Paired-Samples T-Test JLa) & clibll da gl cislasy) :1(8) ady Jgaall
Paired Samples Statistics

Mean N Std. Deviation ~ Std. Error Mean
Pair 1 PreRotation .0635033 42 .07966782 .01229301
PostRotation .0514283 42 .05576241 .00860433

) Al Laldll claaliall L)L) Gliated] dalhal dedll leall Jawgidl &l
Ghza Uazs 0.07967 58 (5)lues <alail 0.063503 (PreRotation (siaall yuss )
.0.012293 )28 duall assgial

dalbaall Al lea) Lasgiall &l 38 (PostRotation (s8all uii e Ll Al L
Glara Uiy 0.05576 5)3 silae Cihaily 0.05143 dumll a3l LHLaaY) Ciliaioall
.0.0086 18,38 Lashy Aisal) Jacsgial

O 6 Bl s e il B AlaaY] Gliaiel] dillall dadll busie olb Nl
A bl s (gag Guatll 138 OIS 1Y) Lad Ll , (G8aal) a0 ey Criad 3820 S3sa
(10) a8y Jsaad)

lasiaall dalhd) dedll) Al Goe il Giell Gu LN (9) &) Jsaall elayg
() Lt ey A LaaY) Cleatiiall Aalladl) Aadll) Loaeally (el uad U8 A lasy)
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Al g 408l Gilal) G LS Y 11(9) Al Jsaad
Paired Samples Correlations
N Correlation Sig.

Pair 1 PreRotation & PostRotation 42 291 .061

AV (ggin e ST 585 0.061 5)28 A2 (goiwas %29.1 L_;T 0.291 Llsy¥) Jales &l
gayh e s o i Lee Lilias] JIs e BLY) dales o8 JEIL5 0.05 (glendl)
codnng (3] it U8 A )LaaY) ciliateall G Lilaas) Al e divea
tofial) 35 =3 (10) A8 Jsand) Sy
Paired Samples T-Test _Lidl zilii :2(10) ad) Jgad
Paired Samples Test
Paired Differences

95% Confidence Interval of

the Difference

Std. Std. Error Sig. (2-
Mean Deviation Mean Lower Upper t df tailed)
Pair PreRotation — .01207500 .08287884 .01278848 -.01375186-  .03790186 .944 41 .351

1 PostRotation

53 Gleall Cihals 0.01208 &l Gl Gy haagia of (10) A Jsandl ek
0.01279 gl Jagial (5)badll Wadll Wi 0.08288

55 0.351 AVl (s5isas 41 Lgiad Do da)y 0.944 (t) LHLaaY) Lilas) ded cualy
Ol ausia o) o pan @ S ghal) Gl Ji Jalls 0.05 e S
+ Cy sladia

"

SPSS silan ¥l Jilaill el ilis e Talie ] Gaalil dlaet (o : jaadlll
SPSS silan ¥l bl mali y s e e Talaie] Gaall dlae ) (e :jaadl?
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t AsY) A L S 5l by LA

il Jacigie o) gl gheasl) elaall il Jia s (8) a8y dsand) o e a2l e
e a3 AN Baga o () (SRl uad dey (md) 38 L LodY) Cileatiel] dalladll
On Gl ol ekl t-test jladl mitn Jiey 3 (10) &) Jsandl of V) 8ol s
Ja e sams ad) s 8 L)LAY) Cliaieall Bkl pdl) ] lead) Javsiall
3o A)aY] liaieall dilhad) 4@l Jawgiad Jeas @A Galad) ol JGll, Lilas)
bl by e e @l judd 3 GASN Bags et ) el (dlly puadll Gigas
Ll sasa & Clluall Giae i) (gagn T tag ¥ il Dl (gdiall il
(Kwon, S. Y., et al, 2014) &u))s (Siregar, S, et al, 2012) duly ae il s3a (3l5H,

.(Mohrmann, UIf, 2017) 4y

Al dudaydl) Ll

Cipa g 38NN 53sa 8 sand) pe @aad) Lalsy) 558 Jola 580 (gaa Daajdl) o3a 3laig
Pl LS Aaaaall Lgiiray Luca jall o3a

B 5155 A hal) L) 53 Sage i sy "

iy A sl galal (plill One—Way ANOVA laal aladial o3 ducajdll oda ladls
Cillaugiall (3958 digina paaty STy e D Cillugie d3lhdd daddaall CHLESY) O
Iy Ciias glhusia Y cilill (gl Janalls sasy ¥ il a0 V) Lclinal) el
o il Jla 2 GaY Jlad) sha) e Jallby @AY cluall cllangic g Gass
lolavssia A cilial) paatl Tukey JLidl sas VT djasa olat¥) (galal cplal) ol

LAY Gl Gllausie AL oo (gyine JS8 il
el Cun Lae b e aoyl ) duhall due 4w 5 One—Way ANOVA las) ehaYy
Aol B e (V1 Al 8 laaliall ALY Ciliaiedl] dalhdl 4@l J6Y) Al
oLV 85 e Al Al & colaaliall ALaaY) clisiol] Zalhal 0@l 406 dially

oLV s e AN Aiadl 3 colaaliall Au)laa) cliatiel] dalhaal) aal ZEEN Al
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S L3aaia JgY) ¢
S ¢
S ¢
S Levene L) (anlaiy g8 Jayill 138 (3aa3 HLodly . cliall cpls puilas = S
S ¢
: :Levene Hlodl Gilicayd :
S ¢
5 coslaie cilisall cpls BHO (greal) (in il 5
S ¢
5 cosilatie pe clial) s tHL desd) Gl 5
S ¢
:Levene Ll gt (11) a8y Jsaal) gy
% o ] %
X Levene JLid) gilid :1(11) a8, Jgaad) X
XX . . XX
g Test of Homogeneity of Variances g
X Levene Statistic dfl df2 Sig. X
g DA Based on Mean 1.867 3 164 137 g
XX XX
XX . XX
% AVAl (sgima (3e S| sa9 0.137 Vo (ggiwar 1.867 Levene dilias) dad culy %
) olé Jully puilaia cplal) of ol ,Levene JLady aaall Gyl Jids Jalls 0.05 ouladl )
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:0ne~Way ANOVA lLoal =il

A ) el aagl) sleasl) m3 (12) a8y dsandl ek

One-Way _hid) b daadiaal) day ¥) e i) ciliall gl slaa) guilii 1(12) a8 Jgaal

ANOVA
Descriptive
DA
95% Confidence Interval
for Mean
Std. Lower

N Mean Deviation  Std. Error Bound Upper Bound Minimum Maximum
TenureOne 62 .0456961 .05135579 .00652219 .0326542 .0587381 .00001 .20538
TenureTwo 39 .0513364 .05927334 .00949133 .0321222 .0705506 .00362 .29652
TenureThree 31 .0622229 .07599588 .01364926 .0343474 .0900984 .00012 .37503
TenureFour 36 .0685886 .08801436 .01466906 .0388088 .0983684 .00062 44969
Total 168 .0549606 .06714598 .00518042 .0447330 .0651882 .00001 44969
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lenl) Lasssiall dad cilS s,V 85al) e Jo¥) Anadl 8 4l W jelay galadl Joaal) (e
Wiy 0.05136 4ied e Cihail 0.45696 A)lia¥) ciliaioall dalhall dosll
o) Lacsgiall dad cialy 38 LoV 58 (e Ll il 8 Ll 0.00652 4iad (g)hes
iy 0.05927 4ied glaa calail 0.05134 aylia¥) clisswall Zilha) Lol
el Lacogiall dod cirly a3 Ll 5 e B L 85 0.00949 diad (gl
Wiy 0.07599 4ied huae ihail 0.06222 dyliaV) ciliaioaall dalhaall desll
Lsidl dad il LlaY) 88 e 3s Ley Al Ll 8y 0.01365 4iad (g)luee
Uais 0.08801 o538 (gylane calnil 0.06859 du,lia¥) clininall ddllal) dasall ol

0.01467 )% (5lins

SPSS ilan ¥l il mali y s e e Talaie] Gaall dlaet (e :jaadlll
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Mean of DA

ssaall e Gus AV Glegendll Gllacgial bl habadl (3) &) J<al) Jiag
B Slgie (BT enally dy)lnal] Gliatieall Al dadl) (535ale]l

Lol 91 5 b MA Ay LAY ciliaiocall Aathal) o Jaa sial iyl Jabidal) :1(3) o8 JS&

(07000
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[0B000

05500

05000

04500

TenureCOne TenureTwo TenureThree TenureFour

Tenure

o Cua
AliaY) Glesicall dallaall dedll Sleal) Jugiall :Mean DA

b)Y 8y :Tenure

Al aslll sl ,qu\J\ 4.l :TenureOne, TenureTwo, TenureThree, TenureFour

LYl 8 (e (3s Lag daalyl diad)  ZAIAY

Cliaiall dilhad) adll Sleall awgial) of (3) &) JSally (12) &) Jsaall (e peaing
LlayV) 558 ol ae meas ganl sasa o) 6l LoV 58 sl ae oo Ljlaal)
Cali Lo 1y Lu€e Llad ADle & LlojY) sy dall saga w AL ol
Oaca Aliadly Al AShe e Lol laad) (Lbd e D) Aadgial ALl dank
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A bliyy) 58 abayl vie s8Nl Bags amleds) ANVag digine aaaily (1) W8y J<A)
.One—Way ANOVA Ll it Jiay 3 (13) a8 Jeaal) Ao slaicl)

One-Way ANOVA i) il 1(13) a2, Jgaad)

ANOVA
DA
Sum of Squares Df Mean Square F Sig.
Between Groups .014 3 .005 1.047 373
Within Groups .739 164 .005
Total .753 167

0.05 bl ANVA (sin (s S 29 0.373 N (sgime 1.047 =F ded il
Glill Glansie Gn s OB 2ag Y 4l @ L il eyl da Jully
cganall Tukey HLoal aLill dala Y Gl das)Y)

Al Al dunjd Jod sl by )8

(3) sy Sl JSally hagl slan) il o g3 (12) o) Jaall o 0 a2l e
B PAA oy (S i) 38 A)LaaY) Cliaiceall dalhal) adll olesd) Jacgiall o ekl
Jiar 3 (13) &) Jsaall o Y1 Ll V) 5 je cumsdil 88 gasl) sasa of (ol Jals )Y
il aill leal) Jasgially a5l g Yl o) ekl One-Way ANOVA lasl ik
e BLEY) 5 Dla 38 Bagan S Galeddl ) el sl L)LaaY] Cliaioll
G2l Judi diag Bl Bk (ssina JSE flE A1 Gl sasa ol Nl Lilaa] JIa
g b 38 Baga 8 iaall Llil 55 (gags I dag ¥ al (géal

(Knechel, R., & Vanstraelen, A., 2007) dulyd as ducajall sda i (3855
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2338149387 423394222 650859980 227465758 2011 Gl &y
857817605 384158808 1035018788 650859980 2012 Gl &y
2821779058 2866306 1037885094 1035018788 2013 Gl &y
5771579192 228166782 1266051876 1037885094 2014 Gl &y
2291709691 1395222571 2661274447 1266051876 2015 Gl &y
1672492112 547481895 3208756342 2661274447 2016 Gl &y
3112734479 -498519328 2710237014 3208756342 2017 Gl ey
690890022 295673999 2095490104 1799816105 2010 A3 o sl iy
6691327420 545353350 2640843454 2095490104 2011 Ay e sl iy
3522484660 544718115 3185561569 2640843454 2012 Ay e sl iy
-5880495838 737293660 2448267909 3185561569 2013 Ay s u sl iy
7060577329 209332400 2657600309 2448267909 2014 Ay s u sl iy
-10651243120 1996867355 4654467664 2657600309 2015 Ay s u sl iy
426201450 751485519 3902982145 4654467664 2016 Ay s u sl iy
9121169198 6630722369 10533704514 3902982145 2017 A3 o sl ey
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-1617247800 -109053940 3817892155 3926946095 2010 san ey
-3032834088 355655369 4173547524 3817892155 2011 san ey
13174657385 -49428262 4124119262 4173547524 2012 san ey
26951148659 483887644 4608006906 4124119262 2013 san ey
16995739330 530436009 5138442915 4608006906 2014 san ey
14544625313 2155563526 7294006441 5138442915 2015 san ey
-19245032261 3240641566 10534648007 7294006441 2016 san ey
18047895247 1340333131 11874981138 10534648007 2017 san ey
-378993848 93862661 693121758 599259097 2010 galall g L su el
-1868706420 563115108 1256236866 693121758 2011 galall s L pu el
4960286053 389175675 1645412541 1256236866 2012 galall g s el
2447175002 121080867 1766493408 1645412541 2013 galall g L su el
3211955658 -888098582 878394826 1766493408 2014 s Ly ey
-1310575124 101373369 979768195 878394826 2015 s Ly s ey
6800795923 207094275 1186862470 979768195 2016 s Ly ey
-313293245 2356685635 3543548105 1186862470 2017 s Ly ey
3514584144 515135766 3604274169 3089138403 2010 el Ly ol
825565603 341900746 3946174915 3604274169 2011 el Ly iy
-3674676336 -463491153 3482683762 3946174915 2012 gl Ly s iy
1714280060 239923504 3722607266 3482683762 2013 gl Ly s el
-1658076455 -476942853 3245664413 3722607266 2014 gl Ly s iy
-8802117181 824568633 4070233046 3245664413 2015 gl Ly s el
-14142494217 1090234763 5160467809 4070233046 2016 gl 5 Ly g ly
20564758441 1566960306 6727428115 5160467809 2017 gl s Ly s ey
7518558586 722396061 3905963171 3183567110 2010 sa5e ey
-7266987197 265151962 4171115133 3905963171 2011 sa5e ey
-1858290226 -439742455 3731372678 4171115133 2012 sa5e ey
-888591121 -394186612 3337186066 3731372678 2013 sa5e <l
6422817522 34182357 3371368423 3337186066 2014 sa5e <l
-1639932262 389764045 3761132468 3371368423 2015 3250 el
11302391524 1944801407 5705933875 3761132468 2016 Base ey
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-16272345437 -393194519 5312739356 5705933875 2017 B350 ey
2456687932 259310437 262835959 3525522 2010 i el
-1082978577 291767402 554603361 262835959 2011 i el
4359160406 332306090 886909451 554603361 2012 i el
8506542434 105048485 991957936 886909451 2013 i el

-10475063937 268167810 1260125746 991957936 2014 i el
21026113595 518708320 1778834066 1260125746 2015 ki ey
37505118638 1647524467 3426358533 1778834066 2016 ki ey

-11888685324 -2570382 3423788151 3426358533 2017 ki el
2176772408 672662934 964752781 292089847 2010 A s a8 ey
-1067855136 374055596 1338808377 964752781 2011 g e i 8 el
1899644352 392852855 1731661232 1338808377 2012 g e i 8 el
7229118498 190729188 1922390420 1731661232 2013 A e i 8 el
6517301756 352968709 2275359129 1922390420 2014 L e i 8 el
7794868253 866874988 3142234117 2275359129 2015 A e i 8 el
20182177571 3849135390 6991369507 3142234117 2016 Ay ee i 8 ey
12830597893 1654359409 5337010098 6991369507 2017 Ay ee i 8 ey

aie dailil) 4y)loaV) cilasioal) a8 (Modified Jones Model) z3sad (4 dariiol) clibd)

. d vl
. AT PR o .

Fagdll el 1l ol clal ) RIS P

PRI v A & il i sl laa) ) 40 gt

. & A paia el gt d’;‘f *A,‘ | del s 1 lleal
< Josl el ) A i Al ALl dxudl Al J gl -
" =l ( 5 5 “

sy i sl AN
Y dal Slhes ha
§ Fpzalal) Al
DA (PPEt/ At-1) (BREVE - 1/At-1 (TTAC) /A t-1 TTAC aad) A, o
ARECt) /At-1 &~

0.00903 | 0.932440529 | 0.003563124 | 3.21346E-11 | -0.003869559 -120417254 2010 | Aabed) cliiall ) gull 4y sl
0.04729 | 0.925471099 | -0.032330789 | 3.19021E-11 | -0.002993466 -93832902 2011 | Aabed) cliiall 4 ) gull 4y sl
0.00181 | 0.934590858 | -0.011960331 | 3.23057E-11 -0.00337031 -104325409 2012 | Aabed) cliiall 4 ) gull 4y sl
0.01246 | 0.93875458 | 0.010079564 | 3.25246E-11 | -0.003332995 -102476088 2013 | Aabedh claialldy ) gull 4y )
0.01003 | 0.940432508 | 0.01243652 3.26525E-11 | 0.000547882 16779173 2014 | Aeabed) claialldy ) gull 4y )
0.00447 | 0.938996676 | 0.019137127 | 3.25955E-11 | -0.006735542 -206640288 2015 | Aoabed) claialldy ) gull 4y )
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0.00563 | 0.932575745 | 0.038968363 | 3.23519E-11 | -0.005702045 -176250937 2016 | Aabedl cliiadld, ) sl 4y all
0.00574 | 0.924510573 | 0.023320172 | 3.18795E-11 | -0.002584091 -81058191 2017 | Labedl cliiadl ) sl 4y all
0.00394 | 0.779021748 | 0.068877491 | 2.36873E-09 | -0.086811566 -36648976 2010 Jall day)
0.01465 | 0.883396211 | -0.371501793 | 2.51986E-09 | -0.214368273 -85071362 2011 Jall day)
0.01885 | 0.788558673 | -0.355424517 | 2.57061E-09 | -0.109946554 -42770658 2012 Jall day)
0.00833 | 0.761790148 | 0.240354033 | 2.88523E-09 0.02303049 7982197 2013 Jall day)
0.00162 | 0.700755667 | 0.533397202 | 3.13084E-09 | -0.099911962 -31912165 2014 Jaill dday)
0.00163 | 0.552705213 | 0.337967697 | 2.78866E-09 | -0.127239339 -45627460 2015 Jaill sy
0.00434 | 0.485063378 | 0.094117259 | 2.92579E-09 | -0.144836011 -49503237 2016 Jaill aday)
0.00076 | 0.441904407 | 1.180047683 | 3.20829E-09 | -0.022607342 7046549 2017 Jaill aday)
0.00064 | 0.836012732 | -0.01037174 | 1.00661E-08 | 0.026975377 2679818 2010 onill 3ler gy A
0.00496 | 0.777878533 | -0.079555096 | 9.69221E-09 | -0.045977405 -4743747 2011 oaill 3ler gy A
0.00318 | 0.767594809 | 0.00567575 9.90904E-09 | -0.03376161 -3407152 2012 Ol Bhea 4y 8
0.00362 | 0.779801023 | -0.009503392 | 1.04433E-08 | -0.032540627 -3115937 2013 Ol Bhea 4y 8
0.00216 | 0.804847574 | 0.025810732 | 1.11977E-08 | -0.02623339 -2342745 2014 Ol Bhea 4y 8
0.00062 | 0.768248006 | 0.078433569 | 1.11042E-08 | -0.024764408 -2230184 2015 Ol Bdea 4y 8
0.00038 | 0.673118025 | 0.18505308 1.00755E-08 | 0.004272559 424053 2016 Ol Bhea 4y 8
0.00149 | 0.546713567 | -0.024487815 | 8.43825E-09 | 0.109392168 12963838 2017 Ol Bdea 4y 8
0.02152 | 0.558542459 | 0.013784192 | 7.45137E-10 | 0.009351121 12549524 2010 A= *:j }::” ool
0.11521 | 0.525588382 | -0.063915856 | 7.50342E-10 | -0.16714954 -222764420 2011 e ):u }j:” de el
0.02012 | 0.533220438 | -0.332788712 | 8.38456E-10 | -0.135801656 -161966329 2012 Pedls ):u }j:” 1ol
0.01519 | 0.537634815 | -0.125771951 | 9.29976E-10 | -0.053936548 -57997762 2013 A= )“j }::ﬂ ool
0.01923 | 0.521689193 | -0.035511812 | 1.00926E-09 | -0.019078537 -18903522 2014 A= )“j }:\Aj‘ ool
0.01101 | 0.50568255 | 0.062136127 | 1.04601E-09 | -0.009837908 -9405169 2015 el )‘j }jj‘ desendl
0.01666 | 0.457270125 | 0.041975717 | 1.00593E-09 | -0.019876765 -19759551 2016 o3 ”j }::ﬂ tesendl
0.01558 | 0.414603276 | 0.063925917 | 9.72973E-10 | -0.009506515 -9770581 2017 A= )“j }:\Aj‘ ool
0.04880 | 0.112476559 | 0.078028283 | 4.53642E-10 | -0.143679325 -316723708 2010 L s - el Basial)
0.03788 | 0.100037958 | -0.000407165 | 4.0937E-10 | -0.096968842 -236873465 2011 L s - el Basial)
0.00453 | 0.087747585 | -0.042547892 | 3.76647E-10 | -0.086418809 -229442287 2012 L s - el Basial)
0.02227 | 0.0740845 | -0.051939714 | 3.27741E-10 | -0.091724625 -279869630 2013 L - el 3asial)
0.07788 | 0.061633529 | -0.011540293 | 2.79716E-10 | -0.134786076 -481867409 2014 L - el 3asial)
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0.03529 | 0.070338808 0.009489141 2.15866E-10 -0.05871812 -272012028 2015 Lsws - el Baiall
0.01179 | 0.07191664 | -0.012706152 | 2.01358E-10 | -0.094092588 -467289222 2016 L - el 3asial)
0.04622 | 0.047593587 | 0.030513816 | 1.33254E-10 | -0.079664725 597843156 2017 L - el 3asial)
0.08759 | 0.016622572 | 0.008338152 | 4.35359E-10 | -0.079344892 -182251576 2010 Crelall 45, <1
0.04079 | 0.014413273 | 0.010699379 | 4.22838E-10 | -0.012824814 -30330336 2011 Crelall 45, <1
0.08791 | 0.01524105 | -0.093332538 | 4.26783E-10 | -0.03219108 -75427218 2012 el 45, <1
0.00954 | 0.122775627 | 0.034667863 | 4.11113E-10 | -0.101927611 -247931042 2013 Celill Ay oI
0.02631 | 0.153917644 | -0.019387551 | 3.25124E-10 | -0.080754311 -248380192 2014 Celill Ay o)
0.00589 | 0.161679741 | 0.022429996 | 2.87108E-10 | -0.042283371 -147273403 2015 Conelill Ay oS
0.01977 | 0.129058261 | -0.060390474 | 2.34679E-10 | -0.051778217 -220634022 2016 Conelill Ay oS
0.02012 | 0.143498485 0.031064021 1.72399E-10 -0.020058146 -116347497 2017 Celill 4, <Y
0.03081 | 0.118950864 | -0.131666498 3.76827E-10 -0.083368632 -221238217 2010 Ol Al gl) 2y sl
0.04066 | 0.101696751 | 0.042476118 | 3.38804E-10 | -0.089844135 -265180240 | 2011 Opalill ida gl) 2y gl
0.02978 | 0.100225283 | -0.025119218 | 3.26199E-10 | -0.094887254 -290887494 | 2012 Opalill ida gl) 2y gl
0.10280 | 0.091325234 | -0.026858859 | 3.15186E-10 | -0.198127437 -628605788 2013 Opalill ida gl) 2y gl
0.02952 | 0.079026842 | 0.043106697 | 2.84711E-10 | -0.128813528 -452436251 2014 Opalill ida gl) &y gl
0.00877 | 0.09888455 | -0.028478356 | 2.54145E-10 | -0.056640192 -222865987 2015 Opalill ida gl) 2y gl
0.08032 | 0.077261266 | -0.088168936 | 2.10302E-10 | 0.072272446 343660611 2016 Opalill ida gl) &y gl
0.00625 | 0.061384422 0.092885867 1.78835E-10 -0.055334121 -309414247 2017 Ol Al gl) 3y sl
0.01192 | 0.011434518 0.102154382 5.90357E-10 -0.225999424 -382817957 2010 Omelill ol Gl 48,4
0.02018 | 0.017017932 0.027935267 4.55728E-10 -0.077616564 -170313392 2011 Omelill ol Gl 48,4
0.08058 | 0.012205151 | -0.094187242 | 4.06739E-10 | -0.202302652 | -497377265 | 2012 |  Cuelill Lo jadl 3 dall S 5i
0.00001 | 0.009998269 | -0.079365885 4.21273E-10 -0.168959191 -401068007 2013 Omlall o) (ol 38,4
0.02545 | 0.008154789 | 0.027243201 | 3.78033E-10 | -0.091277398 -241453764 2014 el o pal) (3 ) S
0.01972 | 0.007331679 | 0.037260541 | 3.60955E-10 | 0.022527858 62411791 2015 Opelill el (3l 3855
0.06677 | 0.011199786 | -0.006630014 | 3.3308E-10 | -0.028050371 -84215131 2016 Opelill el (3l 3855
0.01182 | 0.010023091 | 0.014820943 | 2.98177E-10 | -0.046292986 -155253482 2017 Opelill el (3l 3855
0.13358 | 0.016926744 0.060783706 3.76477E-10 -0.277023353 -735830375 2010 ‘T‘ui) O&A‘(liu_‘jjjm o
0.03934 | 0.062346472 | 0.05682042 3.65764E-10 | -0.088337506 -241514905 2011 =) wﬁﬁﬁ‘ Aol
0.00981 | 0.183667984 | -0.023403814 | 3.39967E-10 | -0.097010365 -285352222 2012 | 7 b w?jjjjj‘ o
0.02418 | 0.256696737 | -0.065341361 3.22436E-10 -0.106494681 -330281710 2013 k'_'})i) w?jjjjj‘ o
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ol Opalill A sal) 2y ) sl

0.01176 | 0.171986334 | 0.001872675 | 3.01144E-10 | -0.075140219 | -249516144 | 2014 (oom

0.02269 | 0.164654109 | -0.036229542 | 2.96546E-10 | -0.049381712 | -166522929 | 2015 =) Q*‘?jjjjm Aol
0.03228 | 0.138520364 | 0.001639603 | 2.57815E-10 | -0.116350558 | -451294293 | 2016 =) Q*?jjjjm foosd
0.01258 | 0.114963907 | 0.005407145 | 2.31559E-10 | -0.055234027 | -238531322 | 2017 =) “’*‘?j‘fﬂ‘ Aol
0.04607 | 0.213221519 | 0.128579159 | 8.43755E-10 | -0.126610104 | -150055470 | 2010 Ol 5 sacl) slasy)
0.05123 | 0.197792872 | 0.079534893 | 6.9536E-10 | -0.049068594 -70565695 2011 il 5 sacl) slasy)
0.00500 | 0.244913959 | -0.019086849 | 6.68099E-10 | -0.097375912 | -145750827 | 2012 Ol 5 stacl) slasy)
0.05502 | 0.274766686 | -0.051857354 | 6.69161E-10 | -0.129117223 | -192953794 | 2013 il 3 sasl) slasy)
0.05396 | 0.240898023 | -0.014963924 | 6.05428E-10 | -0.067822766 | -112024559 | 2014 Onalall 5 sasl) alasy)
0.00889 | 0.167007725 | -0.004497611 | 6.40735E-10 | -0.078342063 | -122269119 | 2015 Oalall 5 el slasy)
0.08935 | 0.146922269 | -0.095301637 | 5.56424E-10 | -0.226101727 | -406348068 | 2016 il 3 slal) alasy)
0.00253 | 0.101330132 | 0.038516922 | 3.7951E-10 | -0.077328738 | -203759222 | 2017 Oalall el slasy)
0.13194 | 0.045092571 | -0.161395823 | 2.9166E-11 | -0.115724305 | -3967782311 | 2010 o il
0.02949 | 0.041044438 | 0.02383681 | 2.42848E-11 | 0.024488076 | 1008369984 | 2011 o) il
0.01508 | 0.044036058 | 0.128833695 | 2.6795E-11 | -0.084435905 | -3151180996 | 2012 sion il
0.03875 | 0.042645152 | 0.050822191 | 2.67471E-11 | -0.242907452 | -9081645462 | 2013 ion) il
0.02278 | 0.0348156 | 0.053976545 | 2.31903E-11 | -0.014260122 | -614918345 | 2014 oAl el
0.00844 | 0.034431431 | 0.021299592 | 2.2538E-11 | -0.056654946 | -2513750006 | 2015 oAl )
0.07436 | 0.027863416 | 0.011087014 | 1.8236E-11 | -0.197908598 | -10852610945 | 2016 eiom il
0.02811 | 0.02267707 | 0.053247964 | 1.38666E-11 | -0.066352439 | -4785062261 | 2017 oAl )
0.02064 | 0.032718772 | -0.08051567 | 1.45804E-11 | 0.07477712 5128595060 | 2010 | Jisaillss laill sl o puadl)
0.01924 | 0.028125402 | 0.057988667 | 1.27724E-11 | 0.024195001 | 1894314551 | 2011 | Jisaillys laill sl G jemall
0.02130 | 0.034937648 | 0.098505292 | 1.6269E-11 | -0.103447804 | -6358602397 | 2012 | Jiseilys laill sl G el
0.01917 | 0.036560197 | 0.059942933 | 1.74768E-11 | -0.180848099 | -10347908313 | 2013 | Jisailys laill sl (i el
0.09583 | 0.031110464 | 0.030487801 | 1.53322E-11 | -0.046009973 | -3000877332 | 2014 | Jiseilys laill sl G el
0.10224 | 0.02876544 | 0.063245227 | 1.44409E-11 | 0.018820698 | 1303287505 | 2015 | diseilys laill sl G endl
0.20538 | 0.022902157 | 0.035064757 | 1.16243E-11 | -0.290254053 | -24969626003 | 2016 | Jsaillss laill sl G jumall
0.00558 | 0.016842083 | -0.003036039 | 8.01987E-12 | -0.023869342 | -2976276972 | 2017 | Jis<illss laill Jsall G jomall
0.04471 | 0.145185883 | -0.434964714 | 1.05914E-10 | -0.028505614 | -269139910 | 2010 Lge - 03V
0.11619 | 0.092252261 | -0.092855005 | 6.18388E-11 | -0.117474176 | -1899682873 | 2011 L - oY)
0.05037 | 0.082545962 | 0.166325786 | 5.64033E-11 | -0.147914071 | -2622438088 | 2012 L - 03V
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0.11650 | 0.081109238 0.09095768 5.84484E-11 -0.282248607 -4829019174 2013 - LY ey
0.01274 | 0.071088761 0.062283656 5.50845E-11 -0.087057345 -1580433299 2014 Ay - oY) ey
0.03812 0.072124193 -0.1531028 5.95815E-11 -0.004835111 -81151167 2015 Ay - oY) ey
0.11309 0.052309683 -0.082448078 4.24803E-11 -0.11708465 -2756208839 2016 Ay - LY ey
0.07743 0.041756681 0.018369191 3.37832E-11 -0.116454848 -3447119633 2017 Ay - LY ey
0.00012 0.180225355 -0.407870683 1.9898E-10 -0.276031165 -1387228465 2010 Gl el
0.05114 0.09520091 -0.228923471 1.08868E-10 -0.282541419 -2595270733 2011 Gl &y
0.06713 0.053659907 | -0.015290651 6.32398E-11 -0.072913927 -1152974624 2012 Gl &y
0.03261 0.053464114 0.117632442 6.11495E-11 -0.226014539 -3696098957 2013 Gl el
0.01134 | 0.047675483 0.003338176 5.8278E-11 -0.329196418 -5648723545 2014 Gl el
0.05478 | 0.062365574 | -0.128684895 3.85535E-11 -0.046481232 -1205628667 2015 Gl el
0.14277 | 0.062487346 0.055159376 2.86273E-11 -0.004360169 -152307913 2016 Gl el
0.01809 0.058820124 | -0.084395681 2.76757E-11 -0.07691727 -2779235992 2017 Sl el
0.01131 0.038748054 | -0.177644562 3.05812E-11 -0.012531887 -409790010 2010 A g puslan oy
0.13535 0.028415884 -0.02097791 2.3487E-11 -0.166213052 -7076806596 2011 A g puslan oy
0.08704 0.02350667 0.157647025 2.15266E-11 -0.119104384 -5532885602 2012 A s gl el
0.11945 0.0227549 0.103498592 2.29734E-11 0.037843636 1647282543 2013 A s gl el
0.08152 0.020821366 | -0.007636913 2.13805E-11 -0.185140385 -8659299343 2014 A s gl el
0.17468 | 0.019794574 | -0.039563303 1.83711E-11 0.172368096 9382577664 2015 A g paslin oy
0.10426 | 0.016097584 0.046909851 1.35706E-11 -0.050835653 -3746020173 2016 A g paslin oy
0.01345 | 0.017075195 0.054510848 1.35183E-11 -0.035754336 -2644878210 2017 A g o glan ey
0.00154 | 0.020730729 -0.08622312 9.80705E-12 0.023443242 2390448831 2010 san ey
0.00477 | 0.023981301 0.037248218 8.71373E-12 0.027122096 3112571616 2011 san ey
0.10636 | 0.034029165 0.085462018 1.32202E-11 -0.189734959 -14351944284 2012 san ey
0.19529 0.03005467 0.035853883 1.192E-11 -0.33206591 -27857768502 2013 san ey
0.19122 0.026000676 | -0.025686127 8.5306E-12 -0.144664191 -16958266765 2014 san ey
0.00755 0.027389241 | -0.050410026 7.19966E-12 -0.100692442 -13985724018 2015 san ey
0.10159 0.028353477 0.030299397 5.81684E-12 0.124163448 21345513307 2016 san ey
0.00057 0.026816642 | -0.029516178 4.25903E-12 -0.066077647 -15514705574 2017 san ey
0.00597 0.106893869 -0.23242763 8.24272E-11 0.007993973 96982238 2010 @-Jub Lsm ey
0.11230 | 0.078102413 | -0.297360777 6.34553E-11 0.124474206 1961605282 2011 alall g Ly g ey
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0.11718 | 0.052343082 -0.00125777 4.47309E-11 -0.259485049 -5801021743 2012 clall g Ly gu ey
0.06413 0.043043669 0.07296983 3.83386E-11 -0.271514663 -7082027412 2013 G—)ub Ly iy
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0.01419 0.022904216 0.102716475 1.0853E-11 -0.005459909 -503079514 2011 BECINPITRPNYE. i
0.10571 | 0.028736623 0.100572768 1.43898E-11 0.042480413 2952122608 2012 gl s Ly g iy
0.08421 | 0.036543842 0.077599366 1.76198E-11 -0.069162379 -3925256469 2013 gl s Ly g iy
0.02176 | 0.022607038 0.023878314 1.08831E-11 0.01845019 1695306073 2014 gl s Ly g iy
0.15995 | 0.021130676 0.018114596 9.48585E-12 0.097878092 10318328247 2015 gl s Ly g iy
0.13621 0.01915293 0.019546531 6.98703E-12 0.111950652 16022633511 2016 gl s Ly g ey
0.05700 | 0.015181631 0.009048241 5.12233E-12 -0.09054665 -17676840863 2017 gl s Ly g ey
0.07121 0.020423937 | -0.167065049 1.32368E-11 -0.08960059 -6769063961 2010 B3 el
0.12065 0.01624357 0.112682025 1.06622E-11 0.073289836 6873782285 2011 B35 el
0.04829 0.022301713 0.125291795 1.5765E-11 0.010793232 684633703 2012 B35 el
0.07881 0.026196049 0.035980465 2.01309E-11 -0.048128243 -2390765751 2013 B35 el
0.09572 | 0.026388992 0.014402031 1.83804E-11 -0.118054125 -6422817522 2014 B3 5o ey
0.05052 | 0.022329186 0.074202757 1.55181E-11 0.002689709 173327307 2015 Bage ey
0.02195 | 0.016844578 0.049784643 1.2249E-11 -0.115244855 -9408539769 2016 B3 5o ey
0.18132 | 0.013075827 0.010057397 9.50828E-12 0.165735955 17430692836 2017 Bage ey
0.03666 | 0.331124029 -1.03027843 1.76678E-10 0.382505062 2164981292 2010 Lk ely
0.02620 0.08528214 0.140901977 4.26338E-11 0.030084018 705637745 2011 Lk ely
0.01285 0.088891798 0.043279416 4.5796E-11 -0.234785027 -5126754218 2012 kil el
0.03801 0.075474057 0.04032048 4.14413E-11 -0.416833221 -10058404152 2013 kil el
0.29652 0.048470637 0.004565292 2.81884E-11 0.29639803 10514897738 2014 kil el
0.37503 0.036840862 0.018591954 2.08765E-11 -0.459844076 -22026827345 2015 kil el
0.44969 0.025972683 0.002863941 1.4262E-11 -0.520585098 -36501529528 2016 kil el
0.14195 0.016697934 -0.00526985 9.34977E-12 0.116745056 12486412934 2017 kil el
0.04975 | 0.058951023 | -0.421715497 7.38839E-11 -0.16244938 -2198712382 2010 A g i 8 ey
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The Influence of Audit Rotation and Audit Tenure on Audit Quality
(An Applied Study)

Written By: Zaky Hasan Alnashar Salha

Supervised By: Dr. Riad Abdulraouf

Abstract

This study aims to investigate the influence of audit rotation and audit tenure on audit
quality within Syrian regulations where mandatory audit rotation is active. The sample of
the study contains listed companies from three sectors (Service, Insurance, and Banking)
from 2010-2017.

To achieve the objectives of this study, absolute discretionary accruals were used as a
proxy of audit quality, and compared to means tests to examine the hypotheses.

Results indicate weak evidence that audit rotation improve audit quality, and audit tenure
negatively affects audit quality. However, the evidence is not significant. Accordingly,
the null hypotheses have been accepted with no significant influence of audit rotation and
audit tenure on audit quality. In addition, 43% of audit rotation cases occurred after four
years and more of audit engagement, demonstrating that companies tend to retain their
auditor. Moreover, some companies break mandatory audit rotation rules or do unreal
audit rotation. Most of these breaking cases infer that the audit engagements were with
one of the Big-4 audit firms.
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