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Assessing the quality of the financial reports for the Egyptian
corporations and its impact on investor s ' decisions
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Abstract
This study examined the impact of the quality of the form and content
of annual financial reports on investor's decisions in the Egyptian
financial market, the qualities of content and form of financial
reports and their effects on investor's decisions are measured,
particularly on Stock returns, which is one of the most important
factors influencing on investor's decisions., The researchers have used
the financial reports for the 40 most active company in the Egyptian
Stock Exchange for five consecutive years during the period from
2006 to 2010, a period before the outbreak of the revolution of
- January 25,2011, which saw Egypt, -and continuing until-now caused
a state of economic instability in general and instability stock
Exchange in particular, so the researchers chose the aforementioned

period where that period was characterized by a state of economic and

political stability.

Results of the study were found to have an impact for the form and
content of financial reports on the quality of financial reporting, but
the most influential financial reports on the content on investor's
decisions from the form of financial reporting. The study
recommended further studies in the future about the quality of
disclosure by banks and insurance sector, and conducting studies on
the quality of financial reporting standards, -according to sources of
funding. : , :

Keywords: The quality of financial reports, market _reaction,A
investors' decisions, asymmetric information, abnormal profit. = -
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RISK & [ 0.43 (+) 1.68 0.26 0.798

alyaiall & @Lﬂ\ el daatal) c_s-hﬂ b laayd C:‘}“"‘ o sl S,
Al ddalaally (Y’) ad) Jsan o Lo sty Aliunel

i, PR, = —0.0056TIME, , —0.39GNS, ;= ovvvvvvvvnneren

-0.52 -039
oo JH(RY) sl delas of s (Slaa) didadll il of i) Al
08% i 3pally Alkadl) el o) iy Vs 0093 dysina das% 0.087
Gl jaudi (Sayy (bl e WY ol udd) B Gasg gl ecll L)
il Gz ) ol Lae ccthinall on Culil) peaiall o g igeil) Jpad adad Aol
Adlede 48k, AEaal) cbuadl il Auhy e asdy 1aas (Sl Gyl
(Adinall Cilpiial) (any cida ) dahal) @agadl (add) jlaaiy) Jalas—i
Ciiiall ciin dey ) i) pipei i ale] ) ol ces il gt
saiall o il dsies e Akl cilpaill Qs Lalsy Aflsdie Ak Al



-\\.Y -
Cliall gany Cada an aaaidll il st gt JU Joaal) gy el
igall jualy RESULASA elal miling GROW saill) Llsie 43))ky Akl
’ .(GNS

PRit= f( FERRit, TIMEit)
+ f(DSCRit, EOFERit, DEBTit, PERFit, )

Model R R Square | Adjusted R | Std. Error of F Sig

Square the Estimate

1 7067 0.4994 0.499%4 179.357 § 5347.56 | 0.0000
of il Aglpde Ak Aedll chidl Gida ey Gl sl DA o
(v e e) Aasine Loy (+- €99 €)ogplon Aitnddl il Lol (RY) 2t Julas
fapd ol Al Cibtall ey Gida oS 1Sy zisadl puad o dy L
il il e Jpemadl daidioll 4ygiadll

D JS8 Ayl il e e e JS) padl Jales 310a3 (DA
gyl Shgidl aaen il Cina el Gl e ZY) e eyl 4L
g ol (s Sy (TIME) g Liy) i Jsiia bie Lo Bl Ll ey
ol Cui e £ Ul LI B (S Tagsadl el ysd

geiasi Kas eladY) paaay Adlpde Ayl iiadl clynd) cbs Lt
Al petal)

o) Z Wl gsiue aiayy Laie (TIME) glady) cufs st aye)
3 m QI Ll g Sl pladyl of dagll oda el e
Al LylE e DSae prail Al GIGE Gy peied) Glayy Bpad) Jad
Arandl @l @l AN e Flal)) gy apldl GISEl Gl b alls
Sawldl
el gdll (Bayer, 2008 pp. 334-348) duha 4l ciliagi Lo o dagiil) ol 34w,
Gia lehae Al Ll 5% o cfee W Lyl e lal)) Cuig ais o



- .t -

Laladl e =LY (gstun i) LS 235 Aagmall saadl ,la¥ of LY

Lalall e LY oo Tl A8l pasd Auhall il i I, agudM

| ' saall JLall s,
Ll 52l LAY degend am ) ISl of 8 AR Aanil) auds ey
1 e up Wl Glogleall o plady) ol pdtlly Gl el S5 S
cally B i) adny Las 48580 535 (A aTindl)

G ae 38 By cagaY) Moy sl pleal Gy ade Dl e

oot B LE Zaigidly dad) hall on Gl it WG )

| el el
O oSes ALl pylal Js) Aalall Jlasil) zised cibiia s of Glalll ey,
Dl et it ekt L Slfiaas L)l 335a oo Llai iy eha) (B palud
S8 Aagyell Qtudd) chpial) JAdD )l UG saga edling Al
zlaiy) iy FERR sall Uady GNS sauall JLa¥) st :oay LIl il
Sl ol bl e I il it 5 Al Auball (il ke (TIME
ool saga e Sall LSl m el pigall Gida il plEl JS5 S35
L Ll sym oo il e dase il 5 il cole (S5 &L
Aald Ziay Y1 ) 2 Lad)ly
Uy il el il b o Bl JplEl gsina s il Gl L
1y cpally CilaBliall Jie claglaell (e ald s alg eiuall of S bl
© @ s iy .(Ahmed et al.; 2003; Li, 2008; Beyer, 2008)Jlac¥! ailisy
tok b ) Auball ol
Ll milis i ApahlY) L) il (3 (DSCR) z b)) oy Bl Lado)
Sl ity cagall sle Gmisil W (zlail) L))z badyl sa5n <l LS 4l L)
My oty 5ay Al CERY G 3 ol gy AL bl i g il
Sl aalaal 385 gradll el o LS ial) jeiud) e (guadl i)
2l aa Sl ol GEs elal) e Qi Juad Gy Jled) gl
Y opaiindl of ) il s ) (Eng& Mak, 2003, pp. 325-345)4uba
s Gilaslee oo Osiny e Al LplEll e maal Al dualilly saie
bl AT 3 anae s



—_ \\~0"‘

) Jiiall iddly (EOFER pend) b)) il il Gl Ledy¥
Lt Ol Gy (e aladl ailagladdl of I il uin ( RESUL @ISl
Lalall clegbed) of WS L opeiiaall i Lo Jully Gaal) dad 3y e ol
iaall ile o b L il by pdy aaay bl daliy clSEN il
Sl iy pead) ok cpliiaall Gppatall Loailly A5L Al oty Goull B
iloglaall o3 Taaal o 25 Las Talall s 2 LYY (e ik il e 53y ol
Ay 4] Cilagi e e Akl Lol Gimy cJlal) Guly Gom (B caSLially il
ol (Welker, 1995, pp. 801-827) &b wasi 555 .(Li, 2008, pp. 221-247)
ol aeull dlo 3aly U gan DL GV Gew (B AGA pedd 2l B3l
o 45 ol GIGEN o LS L agilalls Batl 50l Jant Chge 1080 ol ooppeinad)
Cagon AN ol o paiianall gy i cled SLERI e} 32 Lagad 25k
dle o Llay) et lae Leplaiil Lulas 8 aasilly leilles 32l o Jas
dai 3y Slo aled LBl A AGE0 R e 2Ll i Guhll Gudiny L leegnd
-paTiaal) bl ey Gpull

casall Gsd) e My cygpall i DNl Galdl) Jitoadl) psiiall eilis o LY
33 sl 3%e o Limge e 350 ) i) clsl (DEBT gauaht Jlaay
eyl sl (ggine iy SN o gy V¥ pinnall o (i 130y cGaad) ad
i gl of Jliely pmisadl el (giee @ld 80 e ST llad Amge
O A 3y hase gl Ld saly LS W Ul cdisall salean e haae
gl e cpall i o dampell 4Bl S L ADLY 5 Y bl ol il
cplal oSy Gaudl Jrd )5l Hine o Aude A8 dla o6S ol GBaldl o855 s
Slall JIE gie eyl S O dulag)) it of LS L imge ABle a5ag ) il
oy G oopalieadl @bl e i Y aoll B3 gl Ul el e
el pon o Duige caady 15,80 g el dise o Aladl il of s i)
il 3 48,80

g Al Lyl g8 ol 7 Al Al deasill oSa Gl pasdl Bla e
Lduadi ciluhy eha) e¥) by o Il =LYy bl )l sagad 35L5) Jsf
Sl sapa pal



- \\01_

Ol Plasyl dilaill @il 55 Cyn bl aji e e Gl ola Ul
Gine o Blally Lga oo ppad) o Slally LI ) U8 o Luddl 3D
ShLE e U LAl s LadS il L (e el o dlally, DALYy )
Cpiiadll

831 (g paae by Cua oppeliiaall 3008 53 LI g ylal <5 of ) eitisl) i LS
Dlsay bl apylially 2580 ool o SEF Jaalii mumgsd (gsinall W ccil) il
QSN A A el A8 (e Lee Jysaill



- .V -
Caali) il
dlfal) cilgagilly ciluagilly guilidl

sl Yo
Ll oo LD D (gginay JS5 O Toape A 35a ) Dbl il juis
JSs oo Ll T QI oyl gisa of e wal Ll oo il i,
Fomed g il ChlEy Goull dad ) o LIl el
oo ST UL 86 e plalyl s A Gleshall saad A sl o
.gsinall
ppieba e A dala Ay Gpanadio sl (gradl Jldl Gou B cplalaiall gf-Y
| Aplema¥) Ll sl
Glosleall Sl pae o (mdas Ll Ll saga Gl 4L caluhall it Ly,
Gl B agaall jrg Mle aiiy Sl
(Gonll olal o Wil Jidas 5y AW el gty JSE Al o Al o2 iy
Cpafinall L o bl ulil g sa5n 55" Lubal) s LA &8 5 ey
S el s e i
eiuaall of (o Luball w2 sl Gua (gl e daia bl i Gyl S,
lasi dua Ll ST LI Lyl ghae of e LD plEl JKE s il
LS cgguadl (A Lol e Guad 1) @lSHEIL G paivad) alaia) 32l ) duball ot
l$al 8 oLyl o el et Al delgadl (e ggmall o Q) deagdll
SOlED gine o LS elOall e 35l Ja8 Yy dipell havas gpall of lsely
Jll GBsm B el ga 3y 1y Opeiadl ChlF o pS S i 4L
doliicall @ilgagilly cluagil) : Ll
~ihs Dbl cilgasilly ciluagill e degens Gliald) sk Luhall 25l PIA (e

Ll o opsills Appanll Lealuall culpal allall bl ki)

Sl Zlaill Gsine alaa¥) o Cuny dypeadl gyl (gadl

oplEl el g Alaa¥ Al s WYy L),

OSa Loy (b Ll 535a o diiaadl 3 ciluhall (e a3l elal=Y

AW )l 2 Lady) sealic Sa5m ani (he



~VVA -

ol glad Jolimi Ldlall oyl&l sapn e caluhall e wjall elaf-v
| " el IS

disaill aliae Crun LMLl )0 Bapn Lewlie JoliE cilulp eyt
(Aeaiy Balley Liolia ) lS50 ¢ Und o

rdie Lllall Lyl sase elill @Al sbal Auhy Jiiedl 4 alaayl-o
s Upally Apdll plsall e Slagladlly Lelaally Ll cilesleal)
cJagaill



A all galel) Yl
AL L Dyl Talal) Al ol 2 sall-
Aol Laysll oyl 28 5all-Y
On cblaayt clalan SV AGGE Gpaedl) (m ladY) GBS dgpeaall dan) sl
dony A Yo
sasa Cpnd b palaadl Baall 5T NY O cpuse deae Sl claeat
¢y L Labudl eliall eSpal) o Lgnks Luhy sl )l
EVOEVY Lac SEI sl (Allally Apla asladl LK s
Bagn (a3 A @lS)all AeSsa pea "o Y0 oyl deal deas (Jfa-o
¢ Agalal Ayl Auhy — i) Gl G o LlalSadly Lnulaal) cilagledll
edsY) 2l (Gl Aaala cledy Hladll A Aplaall dusanlly caluball da
' YAY 5 VXY e
sl lily @lal LS 8 Taaball glad j5a (Y000 caaae gana ¢ alu—
Olsing el Sl (peaddl Jle¥l By 3 i) ALY S am
daals plaill LK (Lala@Yly Aylayly douladl balal, @l$sl 1
CAYY Y e aatan Ve LA ¢ sy
S B LeSpall bl 50" Ve v el mie el sanall uly caluSY
¢ Al Auhy — Lageadl ealudl @l o alally 0Nl saa
Gsmanadly Gl 2aal Al daala ¢ Hlatll IS ¢ ppualilly 3oy Dpulad) dlae
| CYTRIYAY e
Xt dpeadl el ubee ¢ LAY 3)5mA
FIRA aabpall s Ll
1-Ahmed A., Schneible R.,& Steens D., 2003, An empirical
Analysis of the effects of online trading on investor reaction
to earnings announcements, Accounting Res., 20, pp. 413-
439.
2-Ahmed, A. S., & Duellman, S., 2011, Evidence on the role
of accounting conservatism in monitoring managers,



- VWY -

investment decisions”. Accountzng and anance 51 (3): 6090-
633.

3-Bajo E., 2006, The information content of abnormal
trading volume, Finance& Economic, 4, pp. 261-280.
4-Balakrishnan, K., Core, J. E., & Verdi, R. S., 2014, The
Relation between reporting quality and financing and
investment: Evidence from Changes in Financing Capacity,
Journal of Accounting Research, 52(1), 1-36. '
5-Barth, M., Beaver, W. & Landsman, W., 2001, The
relevance of the value relevance literature for financial
accounting standard setting: another view, Journal of
Accounting and Economics, 31, pp. 77-104. '
6-Barth, M., Landsman, W. & Lang, M., 2008, International
accounting standards and accountmg qualzty, Journal of
Accounting Research, 46(3) Pp- 467-498 :
7-Beattie V., McInnes B. & Fearnley S., 2004, 4 metlzodology '

: for analyzing and evaluatm narratives in annual reports: a

‘comprehensive_descriptive profile and metrics for disclosure .
quality attributes, Accounting Forum. 28, pp. 205-236.
8-Beest,V. F., Braam, G. & Boelens, S.m 2009, Quality of
financial reporting: measuring qualitative characteristics,
Nijmegen Center for Economics, NICE Working Paper.

9-Bens, D., Nagar, V., & Wong, M. F. H.,, 2002, Real
investment implications of employee stock option exercises,
Journal of Accounting Research, 40 (2): 359-406.

10-Beretta, S. & Bozzolan, S., 2004, A framework for the
analysis of firm risk communication, The International
Journal ofAccountmg, 39, pp. 265-288.

11-Beuselinck, C., Deloof, M., & Vanstraelen A 2010,
Earnings Management Contagion in . Multinational
Corporations, Antwerp University, Electroni¢ copy avallable
at: hitp://sstn.com/abstract=1599678:, April 30, PP. 1 — 34.
12-Beyer A., 2008, Financial analysts’ forecast revisions and
managers’ Reporting behavior, Accounting& Economic, 46,

pp. 334-348.



- W\ -

13-Biddle C., Hilary G., Rodrigo S., &Verdi C., 2009, How
does financial reporting quality relate to Investment
efficiency, Accounting& Economic, 48, pp. 112-131.
14-Biddle, G., & G. Hillary, 2006, Accounting quality and
firm-level capital investment, The Accounting Review 81, 963-
982.

15-Bloomfield R. J., 2008, Discussion of annual report
readability, current earnings, and earnings persistence,
Accounting& Economic, 45, pp. 248-252.

16-Botosan, C., 2004, Discussion of a framework for the
analysis of risk communication, The International Journal of
Accounting, 39, pp. 289-295.

17-Brown L.D.,& Higgins H.N., 2001, Managing earnings
surprises in the US versus-12 other countries, Accounting '
Public Policy, 20, pp. 373-398.

18-Brown S., Helligeist S., 2007, How does disclosure quality
affect the level of information asymmetry, Accounting
Studies, 12: 443-477.

19-Burgstahler, D., Hail, L., & Leuz, C., 2006, The
Importance of Reporting Incentives: Earnings Management
in European Private and Public Firms, Forthcoming in The- B

Accounting Review, October, pp. 1 —49.
20-Bushman, R . M., & Smith, A. J., 2001, Financial

accounting information and corporate governance, Journal of
Accounting and Economics, 32: 237-333.

21-Chang M., Gino A., Watson 1., & Wee M., 2008, Does
Disclosure Quality via Investor relations affect information
asymmetry?, Australian J. Manage. 33.

22-Chen S.S., 2011, An Examination of the Free Cash Flow
and Information/Signaling Hypotheses Using Unexpected
Dividend Changes Inferred from Option and Stock Prices:
The Case of Regular Dividend Increases, Pacific Basin,
Financial Markets and Policies, 14, pp. 563-600.

23-Chen F., Hope, O., Li, Q., &Wang, X., 2011, Financial
Reporting Quality and Investment FEfficiency of Private



= VY -

Firms in Emerging Markets, The Accountmg Rev., 86
(4),1255-1288.

24-Choi B., Collins, D., & Johnson W.,1997,Valuation
implications of reliability differences: The case of
nonpension postretirement obligations, The Accounting
Revi,, 72(3),351-383.

25-Choi, T. H., & Pae, J., 2011, Business Ethics and
Financial Reporting Quality: Evidence from Korea, Journal
of Business Ethics 103 (3): 403-427.

26-Chunhui L., Lee J. Y., Nan H..& Ling L., 2011, The
Impact of IFRS on Accounting Quality in a Regulated
Market: An Empirical Study of China, Journal of Accounting,
Auditing & Finance 26, (4), pp. 659-676.

27-Cohen, J., Krishnamorthy G., & Wright, A., 2004, The
corporate governance mosdic and financial reporting quality,
Journal of Accounting Literature, 23, pp. 87-152.

28-Dariush Bahmani, 2014, The Relation between Dzsclosure
Quality and Information Asymmetry: Empirical Evidence
from Iran, International Journal of Financial Research Vol. 5,
No. 2, pp. 110-114.

29-Daske, H. & Gebhardt, G., 2006, International financial
reporting standards and experts’ perceptions of disclosure
quality, Abacus, 42(3-4), pp. 461-498.

30-DeAngelo, L., 1986, Accounting Numbers as Market
Valuation Substitutes: A Study of Management Buyouts of
Public Stockholders, The Accounting Rev., 61, pp. 400 —420.

31-Dechow, P. & Dichev, L, 2002, The quality of accruals
and earnings: The role of accrual estimation errors, The
Accounting Review, 77(Supplement), pp. 35-59.

32-Dechow, P., Solan, R., & Sweeny P., 1995, Defecting
earnings management, T he Accounting Rev., 70(2), pp. 193-
225.

33-DeFond, M., & J. Zhang. 2014, A review of archival
auditing research. Accounting and Economics, 58(2-3), 275-
326.



~ WY -

34-Diamond D.W.,& Verrecchia R.E., 1991, Disclosure,
liguidity, and the cost of capital, Journal of Finance,. 66, pp.
1325-1355.

35-Eng L.,& Mak T., 2003, Corporate governance and
voluntary disclosure, Accounting Public Policy, 22, pp. 325-
345.

36-FASB, 1980, Statement of Financial Accounting
Concepts No. 2, Qualitative Characteristics of Accountmo
Information, Norwalk.

37-----, 1999, International standard setting: a vision for
the future, Norwalk. .
38---m-- , 2008, Financial Accounting Series, Statement of

Financzal Accounting Standards No. 1570-100: Exposure
Draft on an Improved Conceptual Framework for Financial
Reporting, Norwalk.

39------, 2008, Financial Accounting Standards Board
Statement of Financial Accounting Concepts No.1, Objectives
of Financial Reporting by Business Enterprises, John Willey A
& Sons, Inc.

40-Ferdy van Beest, Geert Braam& Suzanne Boelens, 2009,
Quality of Financial Reporting: measuring qualitative
characteristics, Nijmegen Center for Economics (NiCE),
Institute for Management Research, Radboud University
Nijmegen, iCE Working Paper. Avalable:
http://www.ru.nl/nice/workingpapers

41-FRC, Financial Reporting Council, 2015, IASB’s
Conceptual  Framework  for  Financial  Reporting
(ED/2015/3).

42-Gaeremynck, A. & Willekens, M., 2003, The endogenous
relationship between audit-report type and business
termination: Evidence on private firms in a non- litigious
environment, Accounting and Business Res., 33(1), pp. 65-79.

'43-Garcia Lara, J. M., B. Garcia Osma& F. Penalva, 2010,
Conditional conservatism and firm invesiment efficiency,
Working Paper (Universidad Carlos II1 de Madrid, Madrid).




R AR T AR

44-Gunny, K., 2005, What are the Consequences of Real
Earnings Management?, Working Paper, University of
Colorado. '

45-Hasan, M.S., Hossain, S.Z. &Swieringa, R.J., 2013,
Corporate governance and financial Disclosures, Research
Journal of Finance and Accounting, 4(1), pp. 109-119.
46-Hasan, M. d., Shamimul& Omar, Normah, 2016, How do
we assess the quality of corporate financial reporting?, THE
IEB International Journal of Finance, Vol.13, pp.2-17. :
47-Healy P. M., & Palepu K. G., 2001, Information
asymmétry, corporate disclosure, and the capital markets: a '
review of the empirical disclosure literature, Accounting&
Economic, 31, pp. 405-440.

48-Healy, P. & Wahlen, J.,, 1999 A review of tlze earnings
management literature and its lmplzcattons Sor standard
settings, Accounting Horizons, 13(4), pp. 365-383.

49-Heidi Vander Bauwhede, 2001, What Factors Influence
Financial Statement Quality?A Framework -and Some
Empirical Evidence, The Euro conference on Financial
Reporting and Regulatory Practices in Europe Palermo, Italy,
May 20-23, 2001.

50-Henrik Edlund, 2012, Reasons behind presumed low
Sfinancial réporting quality (FRQ) in China, Umeé School of
Business, Master in Accounting. .—

51-Hirshleifer D., Lim S.S.,& Teoh H.S., 2011, Limited
Investor Attention and Stock Market Misreactions to
Accounting Information, Asset Pricing Studies, 1, pp. 35-73.
52-Hirst, D., Hopkins, P. & Wahlen, J., 2004, Fair values,
income measurement, and bank analysts’ risk and valuation_
Jjudgments, The Accounting Review, 79(2), pp. 453-472.
53-Huijuan Lin, 2015, ) Discussion about Conceptual
Framework, International Business Research; Vol. 8, No. 6,
pp. 191-195. ' :

54-1ASB, 1989, Framework for the Preparation and
Presentation of Financial Statements, London.



=-V¥\o ~

55--——-- , 2008, Exposure Draft on an improved Conceptual
Framework for Financial Reporting: The Objective of
Financial Reporting and Qualitative " Characteristics of
Decision-useful Financial Reporting Information, London.
56-Jeanjean, T., & Stolowy, H., 2008, Do accounting
standards matter? An exploratory analysis of earnings
management before and after IFRS Adoption, HEC School
of Management, Paris, France, PP. 1 —25.

57-Jennifer Martinez-Ferrero, 2014, Consequences of
financial reporting quality on corporate performance.
Evidence at the international level, Estudios de Economia,
Vol.41, No. 1, pp. 49-88.

58-Jo, H., & Kim, Y., 2007, Disclosure frequency and
earnings management, Journal of Financial Economics, 84,
561-590.

59-Jonas, G. J., & Blanchet, J., 2000, Assessing quality of
financial reporting, Accounting Horizons, 14 (3): 353-363.
60-Kariuki Grace& Jagongo Ambrose, 2013, Institutional
Investors’ Perceptions on Quality of Financial Reporting in
Kenya, International J ournal of Humanities and Social Science
Vol. 3 No. 21, pp.144-156.

61-Khaled Hussainey&Sulaiman Mouselli, 2010, Disclosure
quality and stock returns in the UK, Journal of Applied
Accounting Research Vol. 11 No. 2, 2010, pp. 154-174.
62-Kothari, S.P., K. Ramanna, & D. Skinner, 2010,
Implications for GAAP from an Analysis of Positive
Research in Accounting, Accounting and Economics 50, pp.
246-286.

63-Kothari, S.P., Leone, A.J. & Wasley, C.E., 2005,
Performance matched corporate accrual Measures, Journal
of Accounting and Economics, 39, op. 163-197.

64-Lambert, R., Leuz, C., & Verrecchia, R. E., 2007,
Accounting information, disclosure, and the cost of capital,
- Journal of Accounting Research 45(2): 385-420.

65-Lebar ML.A., 1982, A general semantics analysis of
selected sections of the 10-k the annual report to



- YW\

shareholders, and the financial press release, The
Accounting Rev., 57, pp. 176-189.

66-Leuz, C., & Wysocki, P., 2015, Regulation of Disclosure
and Financial Reporting: U.S. and International Evidence,
University of Chicago Working Paper. |
67-Leuz, C., 2003, IAS Versus U.S. GAAP: Information
asymmetry-Based on evidence from Germany’s new market,
Journal of Accounting Research, 41(9), pp: 445-472.

68-Li F., 2008, Annual report readability, current earnings,
and earnings persistence, Accounting& Economic, 45, pp.
- 221-247. '

69-Lu, H., Richardson, G., & Salterio, S., 2011, Direct and
Indirect Effects of Internal Control Weakness on Accrual
Quality: Evidence from a Unique Canadian Regulatory
Setting, Contemporary Accounting Research 28 (2): 675-707.
70-Marston C. L.,& Shrives P.J., 1991, The use of disclosure
indices in accounting research: A review article, British
Accounting,. 3, pp. 195- 210. o
71-McNichols, M., & S. -Stubben, 2008, Does earnings
management affect firms’ investment decisions?, The
Accounting Review 83 (6), 1571-1603.

72-Melumad , N. D. and Nissim , D. , 2008 , Line-Item
Analysis of Earnings Quality, Foundations and Trends in
Accounting , Columbia Business School, Columbia
University, New York , NY ,USA,3 (2-3), PP. 87 —221.
73-Nichols, D. & Wahlen, J., 2004, How do earnings numbers
relate to stock returns? A review of classic accounting
research with updated evidence, Accounting Horizons, 18(4),
pp. 263-286. ”

74-Rajgopal, S., & Venkatachalam, M., 2011, Financial
reporting quality and idiosyncratic return volatility, Journal
of Accounting and Economics, 51, 1-20.

75-Saleh , N. M. , Iskandar , T. M. and Rahmat , M. M. , 2005
, FEarnings Management and Board Characteristics
Evidence from Malaysia , Jurnal Pengurusan , 24 , P.P. 77 —
103.



- VWV

76-Schipper, K. &Vincent, L., 2003, Earnings quality,
Accounting Horizons, 17(Supplement), pp. 97-110.
77-Shoorvarzy, M. R. &Tuzandehjani, M., 2011, A survey of
the effect of management performance on financial
reporting quality: Evidence from Iran, Available online at
http://www.academicjournals.org/AJBM , African Journal of
Business Management, 5 (8), 18 April, pp. 3390 — 3395.
78-Smith J.E.,& Smith N.P., 1971, Readability: a measure of
the performance of the communication function of financial
reporting, The Accounting Review, 46, pp. 552-561.

79-Tang , Q. , Chen , H., & Lin , Z. , 2008 , Financial
Reporting Quality and Investor Protection: A Global
Investigation, School of Accounting, University of Western
Sydney, Penrith South, Australia, Electronic copy available
at: http://ssrn.com/abstract=1290910 , 20 October , P.P. 1 — 50.
80-Tang, Q., 2008, Financial reporting quality in developed
and emerging markets, Tenth Annual International
Conference on Accounting and Business, Shanghai, June 6-8.
81-Tetlock P.C., 2011, All the News That's Fit to Reprint: Do
Investors React to Stale Information?, Financial Studies, 24,
pp. 1481-1512.

82-Vasiliki Athanasakou, Norman C. Strong& Martin Walker,
2014, The relative concentration of bad versus good news
Jlows, working paper, The London School of Economics and
Political Science, London, UK.

83-Waidi Kareem Adebiyi& Johnson Kolawole Olowookere,
2016, Ownership Structure and the Quality of Financial
Reporting: Evidence from Nigerian Deposit Money Banks,
International Journal of Economics, Commerce and
Management, Vol. IV, Issue 1, pp.541-552.

84-Wan-Hussin , W. N. andﬂHaji—AbduHah , N. M., 2009,
Audit Committee Attributes, Financial Distress and The
Quality of Financial Reporting in Malaysia, Working Paper
Series, Electronic copy -available at:
http://sstn.com/abstract=1500134 , November, P.P. 1 — 40.



- WA=

85-Welker M., 1995, Disclosure policy, information
asymmetry and liquidity in equity markets, Accounting Res.,
11, pp. 801-827.
86- Zhang, W., 2009, CEO Tenure and Earnings Quality,
School of Management, University'" of Texas at Dallas,
December 30th.


http://www.tcpdf.org

