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Studying and Investigating the Value Relevance of
Interim Accounting Information- Evidence from Egyptian
Listed Companies

Abstract

The study aimed to investigate the relevance and usefulness of interim
financial information for decision making which related to the market value
of corporations. This study is differing from other literatures which focused
on the value relevance of annual financial information. In particular
determine whether the value relevance of interim information is difter from
annual information based on sample of 218 observation during the period
from 2013 to 2019. The relationship between the value relevance of interim
book value of equity and net income and the market value of stocks is
investigated in light of some control variables; firm size, audit firm size and
the auditor’s opinion and conclusion. The study found that both the interim
book value of equity and net income have significant effect on market value
of companies but the book value can interpret the change of stocks’ market
price more than the income. Also the audit firm size has positive insignificant
relationship with the value of companies in addition to negative insignificant
relation between firm size and value of companies. Although the change in
the relation between the auditor’s opinion of annual financial statement and
the conclusion of interim financial statements from negative in the first
quarter to positive in next quarters, it still insignificant. The results concluded
also there wasn't significant relation neither between separated and
accumulated presentation of interim financial statement nor the value

relevance of annual and interim financial statement.

Key words
Value relevance, interim book value of equity, interim net income, audit

firm size, firm size, auditor's opinion and auditor's conclusion
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i) Jalaay A8l LAY diadlia (gaa () pedn Allg ¢Sig. jlaai¥) zigal dugina
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(Ssisa ie Glldg L pyariall G ABall 8585 oladl dany 2 BlasiY) Julas [aly caolal
LS s yo 8y JST bl Juds geilis <pglaly .95% 48 (sginag 5% (P-Value) Ligine

ol
Model Summary®
R Adjusted R | Std. Error of
Model R Square Square the Estimate
1 T74° .599 .596 111.9003950
ANOVA?
Model sumof | ;¢ | Mean F | sig
Squares Square
Regression | 3989588.268 | 2 1994794.134 | 159.307 | .000°
1 Residual | 2667121.758 | 213 12521.698
Total 6656710.026 | 215
Coefficients®
Unstandardized | Standardized .
- L. Correlations
Coefficients Coefficients .
Model Sig.
B sid. Beta Z8r0- | b rtial | Part
Error order
(Constant) | -9.553- 8.103 -1.179- | .240
I EPS 6.388 1.265 .220 5.049 | .000 | .148 .327 219
BVPS 2.434 139 .763 17.521 | .000 | .743 .768 .760

Lt (A @l i (oY) all) (A ksl 558l iy Jsd bl Aol

LAY 7 3saill dadla ey Ly %0 (e U381 ol P value (.000) caisdy G 735l
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el (B 2= 0.763) LSl Ggand dogiall el 3 o V) age¥) Slaad o digins 5)50my
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Model Summary®

R Adjusted R | Std. Error of
Model R Square Square the Estimate
1 .845% 713 711 91.8781923
ANOVA?
Model Sumof | 4 | Mean | sig.
Squares Square
Regression | 4493953.692 2 2246976.846 | 266.179 |.000°
1 Residual 1806502.876 | 214 8441.602
Total 6300456.567 | 216
Coefficients®
Standar
Unstandardized | dized Correlations Collinearity
Model Coefficients Coeffici Si Statistics
ode ents t ig.
Std. Zero- . Toler
B Error Beta order Partial | Part ance VIF
(Constant) | -4.871- | 6.518 -747- | .456
1 EPS 5.352 1.144 A71 4.679 | .000 | .178 305 1711 1.000 | 1.000
BVPS 2.150 .095 .826 |22.554] .000 | .827 .839 .826 | 1.000 | 1.000
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peredl Bmsy (M any AN dad 25 (e 5 pgal) el (sl o T 7101% dasalad)
Uaally z 3gaill Lghanay o} ()3l Jalge () g 28 (BUlly 71.1% oy diall adlly

YA




Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Lla) Ol doall dally LYY of () Jlaail) O leban i LS o paiall 6 JSlgdial)
I gl e oy ASlall Goaad Aol dadll S o V) agu) Jlad] e djasa 8ypuaiy
Gilagledl) o Jsall 5% &3 cras (((B1=-171) z WY o0 Aol Liad J3les (B 2= -826)
e alidil G pep )l (e Al Al dals daeudn 5)2ke Lgl Aals pal) Lociladl

Aginag Lalagl callile Ll V) S apll il 2 L)Y jlaay)

() ) RN A pal) Bl il i il L Lass

Model Summary®

Adjusted R | Std. Error of
Square the Estimate

Model R |R Square

1 8672 752 745 80.6763648
ANOVA®
Model ;’ - f'f df |Mean Square| F Sig.
quares

Regression | 4217910.989 2 2108955.495 324.022| .000°
1 Residual |1392856.629 | 214 6308.676

Total 5610767.618 | 216

[ %]

Coefficients®
I.'nstnndnlrdized Stnndnrldjzed Correlations Cqﬂirllenll'it_"
Model Coefficients Coefficients | ¢ Sig. Statistics
B | Std. Error Beta Zero-order | Partial | Part | Tolerance | VIF
(Constant) [-5.463-| 5.737 -952- | 342
1 ERS 5327 818 223 6.512 | .000 148 407 | 222 992 |1.008
equities PS [ 2.146 086 858 25.082 | .000 838 864 | 84| 992 |1.008

pae ) Aoy il s (Gl ao ) LA dula el 5yl il Jaads bl dawlly
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P value b dus zigaill dugina ) milill s LS .cilas 10 g (VIF) cplal
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Model Summary®

Adjusted R | Std. Error of
Square the Estimate

Model R R Square

1 7782 605 596 111.8898082
ANOVA®
Model 5“'“ of df Mean Square F Sig.
Squares
Regression | 4027650.859 5 805530.180 |64.343| .000°

1 Residual |2629059.127 | 210 12519.329
Total 6656710.026 | 215

Coefficients®
Unsta [lﬂilll'dizl?ﬂ Sta [lﬂil]'llﬂzl?ﬂ Correlations CqUqu illl'it_\'
Model Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Zero-order | Partial | Part | Tolerance | VIF
(Constant) | 42.893 | 63.089 (680 |.497
EPS 6.350 1.270 219 5.001 |.000 148 326 217 984 1.016
BVPS 2457 146 770 16.874 |.000 743 759 732 902 1.108
1 LN assets1|-3.222-| 3.068 -.047- -1.050- | 295 168 -072- |-046-| 923 1.083
“dslitzgm 22405 | 15.587 063 1437 |.152] 140 095 | 062 | 866 [1.035
report type | -.637- 9.109 -.003- -070- |.944 063 -005- |-003-| 968 1.033
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Model Summary”

Adjusted R | Std. Error of
Square the Estimate

Model| R |R Square

1 828 6835 682 98.1046307
ANOVA®
Model Sum of df Mean F | sig
Squares Square

Regression [4310183.076 2 2155091.538| 223.917 | .000P
1 Residual |1982650.823| 206 9624.519
Total | 6292833.895 | 208

Coefficients’
Unstandalrdized St:md:lrlliized Correlations quﬁ:lleall'it)'
Model Coefficients Coefficients t | Sig. Statistics
B |Std. Error Beta Zero-order |Partial | Part | Tolerance| VIF
(Constant) (-4.362-| 7.239 -603- | .547
1 EPS/second | 344 374 102 920 |.359) 787 064 |.036| .124 | 8.082
equities PS | 1.504 | .2%0 731 6.371 |.000) 827 416|257 124 | 8.082
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Model Summary®

. Adjusted R | Std. Error of

Model R |RSquare SJQIIEII'E the Estimate

1 835 705 02 89.6132508
ANOVA®

Model Sum of Squares | df |Mean Square F Sig.

Regression | 3948676.679 2 | 1974338.339 | 245.854 | 0000

1 Residual | 1654290.151 | 206 | 8030535

Total 5602966.830 | 208

Coefficients®
Unstandardized |Standardized Correlations Collinearity
Model Coefficients | Coefficients | t | Sig. Statistics
B |Std. Error Beta Zero-order | Partial | Part |Tolerance| VIF
(Constant) |-3.895-| 6.661 -585-| 539
1 EPSthird | 338 322 109 1.112] 268 750 077 | 042 149 | 6718
equities PS | 1.846 246 738 7519 000 838 464 | 285 149 | 6718
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Model Summary®

Adjusted R | Std. Error of
Model R IR Square quu:u'e the Estimate
1 8582 137 134 91.6117405
ANOVA?
Model Sum of Squares | df | Mean Square F Sig.
Regression | 5170164.454 | 2 | 2583082.227 |308.015 | .00Q¢
1 Residual | 1846396419 [220| 8392711
Total 7016560873 | 222
L'nstnndalrdized Standﬂrldized Correlations quhjllenll'it}'
Model Coefficients | Coefficients | t | Sig. Statistics
B [Std. Error| Beta Zero-order | Partial | Part | Tolerance | VIF
(Constant) [-6.164-| 6.415 -961- | 338
1 ERS 1.605 382 139 4197 | .000 480 272 | 143 831 (1203
BVPS | 2.076 | .101 81 20.577 | .000 846 A1 | 712 831 |1.203

pdo Jalee (f G ladll 313 Ll A (re Alas Y z sl of i) s
e il Gl P value (.000) carly i (gsine z3salll o LS cilays 10 e Ja ol
73.4% o) Slasheall Lppcaiil) 55l o ) yude L (Ad).R?= .734) of LS. %0
Aty A5l Aailly agedl nsy ) g A dad & e 5 g e (sl o
LS il 3 Sldall Uailly 2 35aill Lgiay ol (a1 dlse M a8 (3L1573.4%
Dbl e dpasa Bgemn 5 Lladl ohig Ll dailly ~ WYY OF ) Sl e lalas uds
DlaaiVl Jalas e el (Bo= 0.781) gy sl Lugiall Aagall Jlasiy) Jalea o Y1« pgad)
((B1=-159) & s z LN

1



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

b Al Lplad) laglaall & yucdill 558l (o el il Lyl 558l Gf Baadl LS

e aailly L Ahll eyl (mpl laal 23sas 8 (71.1%) 38l (59.6%) Js¥) el
ol 2 giadly Llsyall Lucladdl Slasbeall Loeuil) 5084 Gay Gydll 118 Lisins (534
P (e (a3l R2 (s (394l Lugias Loy Cramer’s z statistics jlas) Gualdl
%0 dic Aogina (geiue dic Algaall Z daidy Lgiijliag ¢ Ligenall 2% luad 200N dlaladl)

s A el e
_ B= —_ B=
Z = \,v’var(}’?]‘-z)l va’rz(:ﬁz:)z
var(R2)~=R2(1 — — [ — 2= 2E]

aald gV o) Uil e dahall iyl z3saill e dalad) Alslaall & Ggadaill,
iginn (ggine 2ie Adgaall Z (e i el 8 510,141 (st Dagunall Z Aaih o oy
Bedl cpm Agina Bgud 2268 ¥ Ak QU aaal) Gagd Joi o5 e 9 1.96 3l Al %0
O il padil) dagn ki 4 LaadS o () duginn aally Augid) cililall il
Db o gusnall e i1 ()5S0 Liahate Bl 510.0219 (ol (S o)l Asgeundll Z G
e J3l Liad LaadIS )l 5 cpag Gl o)l e JA1 Agiaal) clilal) o 3 il o pucaiil) 568l (Y
s Aagina (Bgud aagi ¥ adh Al Al aH Ly %0 dsine (siue ie Adgaall Z
gl golly Aggiaad) il & puead) 351)

da yial) i) c¥laag Ciluagilly il —A
ilaslaall Loandli 5350 39ag (20 el Sl Jiluall Glats Laidy sand) il ol
Bake Lel 7 L¥15 ASlall (35aat dusiball daill o ) &)l Ciliagi 8 Al yal) dualadl
OLS Oy Syl ari vie Lgle slae¥) <o ad (e  aga) Dl ool Laauss
Aaauil) 8naal) CulS 1Y Lo lay Lasdy A8l daill (Ao ST Bypums (5aaing (o5 pefinsal)

5 - AOTAEAYTLOTAA = = (YIA [ FHOVHY)Y 1) = T(+.094 =)) +.0q4 * YA/ =J¥) il & culall’
S (VA FHOHTY =) =T(0vFE =)) wvTE F YA E = Ll gl sdg Wl el slulldy Ll

LHyda o A1TeYAFIFYIVIE) = . oVVITTIYFINAY =% (L 40T9 LAY T 0TAA = ¢ . 40YVIYTIYTIAY
=+.90VYooYVEALY «AA] / Y0 =099 — LLVYE = 3—,'9-‘*5-‘“”2 O v A0VYeoTVEALY AN = _aujill
A EYITETTEIVYEDY

v



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Lal) of i) coyelal ag LpaS) ) el e Calian Aliadiall dla pal) Lurlaal) ilagleall
Aall daauil) 5akall bl 285 agu) Slaal Lilad) Jasys 2aSIl dula el =LYy sl
O N elld a8 5 Aass e il 2L dauil) Bl of g (B Auass Al
bl & A of Aalaad) Al yall clgiall 3~ LYY T el a8 Agda ) il 8 il
Apanitll 538al) i€ 1) Loy 3las Loy 2 LU lashaall (ginall o W i Las daaS)l
a8 syl ylal 8 clagleall daite e cabity Logiadl Ul 8 dowlaall cilagbeall
O Aol yl) Clagleall & 3lal Ayl 500a0 CDIA) (e ai )l e 4l dudall il gl
DS o i e Lppga 6 o A 1aa o Y dsiadl o)l 8 Lgie mamial) lls
peedal) 5a8al) S 1Y Lay ety Laad 1yl sl 5508 Led ddasally Zugiaad) cilagleal
ana Jie iyl e desene a8 Calian 38 Adayall a8 duclad) cilaglaall
D (A lbluall e dany (530 L) g 5 daabally drlaall slise aasg S5
Aoyl pylal 8 Lgie il clasleall dpauiil) 3y02all o) ) bl ciliags 28 (andl)
e 5B L el o1 A Ahall chaie o () Giliagi LS Ljtgag dulad) bl

(Sas (Sh Z LY 8 el

LY A8S Al 5yg yums gy Calll 8 il el e elisg cand) Glwags olaug
sl clasball o 58 (<8 AR slina] (e ai La SlieY) (3 dealiall 400850
Byga dolapall ULl (apas Liad Giald) gy LS .z LYL 3lais Lad dals ddayal)
Cupiiand) dgngi o Dmd lasleall lalgine 2 L)Y) 288 Y Jin LSl 850 (aly Al
Alaa¥) e auiall dagd Agy Lnaniil) Lgyndl e dols sl duvcladll cilasbeally aLaadll
Dadly clagleall o Cpeniivad) dala ae iy Loy dgdayal) el (aye Byl ppkay
Cilagleall dpauil) 5agall e Lyl FL yme (8 drulaall sl chaige wign of an
da el dsaladl)

Joal) (e aalh il e anll ] Jiag Le sgun (g tAniRall i) c¥laa Gl

$AY) Aaslaall Ganlid) (e o LadVl i ¢ adals Ledglis ¢San dfiay ¥ lae Bae dlla
Al il «g)aY) Jalal) Jaal) jealic Lgiag lual)l 8 2D Zuhal) aak 1 )
Lagalall ye Jga¥) dallaag lasysill ¢ JU) ey Il el clydige s jal) dbial)
O At degene Jh (8 Dl jal) dssladll Glagleall dieuil) 5024l o jshailly Cagall

YA



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Dlad A58 aaa DAL GISGal GAY) Lbaiall (ailadll Jie Al 5 30l ol il
il 45)lke ) ALYl AS5s IS 4l s @) e lial) g Uaally Jaliall dads (e
Uiy yalic Hlae¥l 8 32V GBS o I Glgall s yall yoylall 4 seniill 50840l
Al el a6 1 G, ddalall 650 (K dullady AeSsall ] e duigall duylaal)
Leihylae ae Al yall Larcslaall cilagleall pauill 5250l e IFRS Ll ol slacy
Glaslaall L) snaal o adyll Joarll 5 1yl 5 daiially 4slill Jgall (oansy

Aylae Aialat Ay dubs yally Asgiaad) Zaladl)

&bl

dnpad) Aalll aalal) Yl

Oalglial) i sl Bgaad) ililug dulaall UL AARTA Y 0] cumw Gy eyl
CEgrall aea) (Boen e gl GlSyd e Al Ay — ag) b
Oa ¢ S aaal cCigan (S drals ¢ Blanl LIS (A jladlly Aalal) cluahal) Aas
AYY-VA a

Glaglad) dadia Ao AS5al bl (ailaadll A Jidad (Y019 cagana ) (gliall
Bt (b peed) ol 2p0n3 (e ¥ Aol 4tiad 5 agad) Aol A cladl)
Ll pylaall 4S cdpulaall Gigadll dyuCay) Laa ¢ (graall 2L GlY)

XTIV 0V o G el alaall ¢ GBI aaall o yaSuay)

— Loalad) Glagleall ol Hsall Ao ASLI < 531" Y 0 ) G alas o(gghpedll

&M :\:UJ..\S.MI}’\ M.&A c”z\:i‘).«a.d\ z\_..a‘)_yﬂ.} EJ__};MS\ Q\S‘).JJ‘ ‘_’JL 2\_*\5:\.\23 z\.wa

oo o I aladl ¢ Jo¥1 arall (Al el (gylaill A0S cdplaall
Nde—=Yoo

(AN Al (el (el Al Glagled) aedle " Y+ ) GOl e 4 A g

ans Al Gy iaysn Ala ) SIS, Al e A5l Adadat Ay

‘Z\:DA.S.J;I\ daals ‘S)\aﬂ\ < ‘:Q.\.ula.d‘ GUA\” %JJ-\&HJ?‘ Z\JM "'Zgay_.d\j
YT 0 a a b aladl ¢ JgY) aaal)

Y4



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

il agal e 5 Ganlaal) cilasbeall G AL A5Lad) Ladya "o+ ) Yaag slacc il
LIS &) dalaal) ddae AW G 5l Gy o Gadailly o upas
A0 —£0 a e Al Al ¢ @U\ 2=l @M&J\ daals ¢ §yladl)

e Jgeadls alal) A aladd) clagladl daede g3e " Y )V o (gydi ¢ SLE

ayal) 8 Ala o) ISl A8 gl Aaidll 2t (ol Ale i yall Lugalall

saal) (i) daals (3ylaall AS (Apulaal) Eiganll 4y paiCu) daa 'L yadl)
AVA=Y 0 a e gy aladll ¢ S

Jalil) Jaally Jaall dleal dsgally Ll o yaal) CDBA) (600 (Y019 A2 deal (s
el Al ed) ISl e Adudey Ay — Al ) Al culaally
LIS cdulaal) Cgall Apaii) ddaa ¢ " YOV AT T G B5dl) L A peadll

00=Y Lo e Gl alaall (A a3l (A yui€uy) dasls Bylail)

Claglaall G A8l Ao Adgal) Aal Bl pulaa a5 G Y ) Ve it sadle olalh
da sl Banfal) S e Gaudall) 2= A, il A ad (LB g duulaal)
A0S daals ¢ Hlail S 3ypdie e o5 Al (A paall

Slaglaall duslial) daaal) dallad (ga0 bl 4plia) Ly (¥ oY Vel JLS a2 (penll e
e (e daala ¢ ylanll A0S ¢ Fladlly SLaiB dalad) ddaal) "yl dulll
A A=Y Y U@ =@ ¢l .ﬂ;.d\ 3 dj\j\ 2a=l) ¢

relad)l ZLad¥l 5" Y oY A jpaiall thias 5 Dl ae JWS casaial) 2o 22 caalas
Ao ¢ "l Ay —Aosalad) Slogbeall LDl el e agad) Ly e
(Js¥) aaall ¢ Jg¥) alaall ¢l drals ¢ slall A4S (A el &yganlly cladl

AY=104 o e

.)1)5 ¢ :\fu.ﬁ‘ @Ld\ e.‘lbﬂ‘ JM‘ (Y‘~) (a.é) (é)adad‘ Z\,\uu‘ Jl..'\M Yo Oc‘)LA:.'\'.'\.‘.u\)!.\ 5)‘,25
http//www.cma.gov.eg: e = Y10 2 (V) ) &)




Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Lial) Aalily aafpal) :Lald

Abdollahi, A., Y.R. Pitenoei and M.S. Gerayli, 2020, " Auditor’s report, aud-
itor’s size and value relevance of accounting information’, Journ-

al of Applied Accounting Research,Vol.21,No.4,pp.721-739.

Aboody D., Hughes J. and Liu J., (2002, “Measuring Value Relevance in a
(Possibly) Inefticient Market”, Journal of Accounting Resear-
ch, Vol .40, pp. 965-986.

Alegria, C., McKenzie, G. & Wolfe, S., 2009, ‘Earnings announcements by
UKcompanies: Evidence of extreme events?’, The European

Journal of Finance, Vol 15, pp.137-156.

Al-Hares, Osama M. & AbuGhazaleh, Naser M. & Haddad, Ayman E., 2012,
"Value relevance of earnings, book value and dividends in an em-
erging capital market: Kuwait evidence," Global Finance Jour-
nal, vol. 23, No.3, pp. 221-234.

Alnodel, A. A. ,2018," The Impact of IFRS adoption on the value relevance
of accounting information: evidence from the insurance sector",-

International Journal of Business and Management, Vol.-
13, No.4, pp. 138-148.

Anandarajan, A., and Hasan, 1., 2010," Value relevance of earnings: Evidence
from Middle Eastern and North African countries', Advances in

Accounting, Vol.26, No.2, pp. 270-279.

Anggraita, V., H Rossieta, R. Wardhani and B. Wibowo, 2020, "[FRS Ado-
ption on Value-relevance and Risk-relevance of Accounting Inf-
ormation among Indonesian Banks', Pertanika Journal of Soc-

1al Sciences & Humanities, Vol.28, No.1, pp.: 515 - 532 .

1A


https://ideas.repec.org/a/eee/glofin/v23y2012i3p221-234.html
https://ideas.repec.org/a/eee/glofin/v23y2012i3p221-234.html
https://ideas.repec.org/s/eee/glofin.html
https://ideas.repec.org/s/eee/glofin.html

........... Al jal) dpalanal) e glaall dagil) 5 ja8al) JLA) g dasl g2 deedl et 39022/

Athianos, S. A. Vazakidis, and N. Dritsakis, 2006, "How the adoption of Int-
ernational Accounting Standards affects financial statements: the
case of early adoption by Greek listed companies", International

review of applied economic research,Vol.1 No2,pp 205-220.

Ball, R. and P. Brown,1968, "An Empirical Evaluation of Accounting Inco-
me", Numbers. Research. 6, 159-178

Barth, M. W. Landsman and M. Lang,2005, "International Accounting Stan-

dards and Accounting Quality", Stanford University Graduate Sc-
hool of Business Research, Paper No. 1976

Barton, J., Hansen, T. B., and Pownall, G. ,2010," Which performance mea-
sures do investors around the world value the most—And why?,-

The Accounting Review, Vol.85, No.3,pp. 753-789.

Bartov, E., Goldberg, S.R. and Kim, M. ,2005, 'Comparative value relevance
among German, US and international accounting standards: A

German stock market perspective", Journal of Accounting,

Auditing & Finance, pp.95 — 119.

Beaver, W.,1968," The Information Content of Annual earnings announce-

ment", Journal of Accounting research, Vol. 6,pp. 67 — 92

Beisland, L.A. ,2009," A review of the value relevance literature', The Open
Business Journal Vol.2, pp. 7 —27.

Belassi, W., and S.S. Elbarrad , 2020, " Using Statistical Analysis to Investigate
the Relevance of Accounting Information in Emerging Financial

Markets: An Empirical Study", Asian Social Science; Vol. 16,
No. 6, pp.1-15.

¢y



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Bepari, M.K., 2013, " Relative and incremental value relevance of book value
and earnings during the global financial crisis", International Jo-
urnal of Commerce and Management, Vol. 25. No. 4, pp.
531-556.

Briiggemann, U., J.-M. Hits, T. Sellhorn , 2012,"Intended and unintended

consequences of mandatory IFRS adoption: a review of extant

’

evidence and suggestions for future research" , European Acco-

unting Review , pp. 1-37.

Busari, K., and M. M. Bagudo, 2018, "Comparative Value Relevance of Acc-
ounting Information for Consolidated and Separate Financial Sta-

tements of Listed Financial Service Firms in Nigeria", available at :
https.//doi.org/10.2139/ssr1. 3277485

., 2019, "VALUE RELEVANCE OF ACCOUNTING INFOR -
MATION: IS AUDIT QUALITY RELEVANT?", InTH 5
ANNUAL INTERNATIONAL ACADEMIC CONFERE-
NCE PROCEEDINGS,p. 501.

Bushman, R, Piotroski, J. ,2006," Financial reporting incentives for conserv-
ative accounting: The influence of legal and political institutions',

Journal of Accounting and Economics, Vol.42, pp.107-48.

Chandra,U.,and B.T .Ro, 2008, " The Role of Revenue in Firm Valuation",
Accounting Horizons, Vol.22, No.2, pp. 199-222,

Chandrapala, P., 2013, " The Value Relevance of Earnings and Book Value:
The Importance of Ownership Concentration and Firm Size",

Journal of Competitiveness, Vol. 5, No. 2, pp. 98-107.

&y



........... Al jal) dpalanal) e glaall dagil) 5 ja8al) JLA) g dasl g2 deedl et 39022/

Chang, H. L., Chen, Y. S, Su, C. W., and Chang, Y. W.,2008," The relati-
onship between stock price and EPS: Evidence based on Taiwan

panel data", Economics Bulletin, Vol.3, No.30, pp. 1-12.

Chebaane, S.and H.Ben Othman, 2014, " he impact of IFRS adoption on va-
lue relevance of earnings and book value of equity: the case of

emerging markets in African and Asian regions', Social and

Behavioral Sciences, No.145, pp. 70 — 80 .

Clarkson, P., Hanna, J. D., Richardson, G. D., and Thompson, R. 2011,"
The Impact of IFRS Adoption on the value relevance of book

value and earnings', Journal of Contemporary Accounting
and Economics, Vol.7, pp. 1-17

Cuijpers, R. and W. Buijink ,2005, "Voluntary Adoption of Non-local
GAAP in the European Union: A Study of Determinants and

Consequences", European Accounting Review, Vol. 14, No.
3, pp. 487-524.

Cuong, N. H., 2015, Interim financial reporting in the Asia-Pacific

region, Dissertation, Queensland University of Technology.

Dahmash, F. N., Durand, R. B., and Watson, J., 2009," The value relevance
and reliability of reported goodwill and identifiable intangible ass—

ets", The British Accounting Review,Vol.41,No.2 pp.120-137.

Dang, L. , K.F. Brown, and B.D .McCullough, 2011, " Apparent audit failures

and value relevance of earnings and book value", Review of

Accounting and Finance, Vol. 10 No. 2, pp. 134-154

123



........... Al jal) dpalanal) e glaall dagil) 5 ja8al) JLA) g dasl g2 deedl et 39022/

Davis-Friday, P., Eng, L.L. and Liu, C. , 2006, “The effects of the Asian cris-
is, corporate governance and accounting system on the valuation

of book value and earnings”, The International Journal of Ac-

’

counting, Vol. 41, No. 1, pp. 22-40.

Dechow, P.M.,1994," Accounting earnings and cash flows as measures of firm
performance: The role of accounting accruals", Journal of Acc-

ounting and Economics, Vol.18, pp. 3 — 42

Dobija, D., and Klimczak, K. M., 2010," Development of accounting in Pol-
and: Market efficiency and the value relevance of reported earni-
ngs', The International Journal of Accounting, Vol.45, No.-
3, pp. 356 — 374.

Ellstrom, K. 2006, "The value relevance of financial accounting information
in a transition economy: The case of the Czech Republic', Eur-

opean Accounting Review, Vol.15, pp. 325 — 349,

Elshandidy, T., 2014, "Vlue Relevance of Accounting Information: Evidence
from an Emerging Market", Advances in Accounting, Incorp-

orating Advances in International Accounting, Vol.30, pp.-
176-186.

Financial Accounting Standard Board (FASB) Accounting Standards Cod-
ification (ASC) 270, Interim Reporting available at: Aeps.://-

asc.fasb.org/

Francis, J. and K. Schipper,1999, "Have financial statements lost their relevan-
ce", Journal of Accounting Research, Vol.37, No.2, pp.319-
352.

¢0


https://dart.deloitte.com/USDART/home/codification/presentation/asc270
https://dart.deloitte.com/USDART/home/codification/presentation/asc270
https://dart.deloitte.com/USDART/home/codification/presentation/asc270
https://dart.deloitte.com/USDART/home/codification/presentation/asc270

Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

, B., I. Hasan, I. Siraj, and Q. Wu, 2019, "Managerial Ability and Val-
ue Relevance of Earnings', China Accounting and Finance

Review, Vol.21, No.4, pp. 147-191.

Gjerde, O. K. Knivsfla, and F. Saettem ,2008, "The Value Relevance of Fina-
ncial Reporting in Norway 1965-2004", Social Science Electron-
ic publishing, Working paper.

Goodwin, J. 2002, "Longitudinal earnings value relevance and intangible asse-
ts: Evidence from Australian firms, 1975-99", Working Paper

Series, La Trobe University.

Graham, R ., King, R. and Bailes, J. 2000, “The value relevance of accounti-
ng information during a financial crisis: Thailand and the 1997
decline in the value of the Baht”, Journal of International Fin-

ancial Management and Accounting,Vol.11,No.2 pp.84-107.

Grigoras-Ichim, C.E. and L. Morosan-Danila, 2015, "The Importance of Fi-
nancial Interim Reporting for The Position of Companies', The
USV Annals of Economics and Public Administration, Vol.
15, No. 2, pp.182-187.

, 2020, " Short Incursion
on Annual Financial Reports Versus Interim Financial Reports',

ECOFORUM, Vol.9,No.2,pp.1-6.

Hail, L. 2103," Financial Reporting and Firm Valuation: Relevance Lost or
Relevance Regained?', Accounting and BusinessResearch,
Vol.43,No.4,pp. 329-358.

Ibanichuka, . EA..L. and A.C. Briggs, 2018, " Audit Reports and Value Relev-

ance of Accounting Information: Evidence from Commercial Ba-

1



........... Ala pal) dppaalanal) cila glrall danill) § jalal) JLSA) 5 Al s deedl et 39022/

nks in Nigeria", Indian Journal of Finance and Banking, Vol.
2, No. 1, PP. 44-62.

International Accounting Standard Board (IASB). 2007. IAS No.1 Presenta—

tion of Financial Statements. London. UK.

. 2009 IAS No. 34 inter-
im Financial Reporting available at : Actps://www.1asplus.com-
Jen/standards/ias/1as34

Ittonen, K., 2012. Market reactions to qualified audit reports: research appro-
aches. Accounting Research Journal, 25(1), 8-24. Jaba, E., 2002.

Statistica (3rd edition), Editura Economica, Bucurebti.

Jeroh, E., 2016, "Does Book Values and Earnings Aftect Equity Values of Co-
rporate Entities in Nigeria?", Trends Economics and Manag-
ement, Vol. 27, No.3,pp. 30-38.

Jianu, 1., L. Jianu, V. Ileanu, V. Nedelcu and C. Herteliu, 2014, " The Value
Relevance of Financial Reporting in Romania", available at:

https.//www.researchgate. net/publication/276847262

Kajuter, P. F. Klassmann and M. Nienhaus, 2014, " Do Voluntary Reviews of
Interim Financial Statements Improve the Quality and Informati-

on Content of Quarterly Earnings?", available at: Attps.//www.se-

manticscholar. org/paper/Do-Voluntary-R eviews-of-Interim-Fi-
nancial-Improve-Kaj%C3%BCter Klassmann/ 926d063b93533a4
d71td57264086e41803bac638

Kanto, J.A. and H J. Schadewitz, 2000, "Market use of disclosure components
in interim reports', The International Journal of Mnagement
Science, No. 28, pp. 417-431.

1A%


https://www.iasplus.com-/en/standards/ias/ias34
https://www.iasplus.com-/en/standards/ias/ias34

........... Al jal) dpalanal) e glaall dagil) 5 ja8al) JLA) g dasl g2 deedl et 39022/

Kargn, S., 2013, " The Impact of IFRS on the Value Relevance of Accounti-
ng Information: Evidence from Turkish Firms", International

Journal of Economics and Finance; Vol. 5, No. 4, PP. 71-80.

Karyadi,H., B. Subroto, A.F.Rahman,and G. Maski, 2018, " The Value Rel-
evance of Earning Measurement Using Ohlson Model: A Meta-
Analysis", The International Journal of Accounting and Bu-

siness Society, Vol.26, No.2, pp.43-80

Kothari, S. P., 2001,"Capital Markets Research in Accounting", Journal of
Accounting&Economics Vol.31,pp.105-231.

Krismiaji, K., D.H. Wiratno and S. Ashari, 2019, " Ownership Concentration,
Firm Size, and Information Value Relevance: Indonesian Eviden-

ce", Journal of Accounting and Investment, vol. 20, no. 2,
pp.99-113.

., and S. Surifah, 2020, "Corporate governance, compliance level
of IFRS disclosure and value relevance of accounting information
— Indonesian evidence", Journal of International Studies,
Vol.13, No.2,pp. 191-211

Kwon,S.H. and G.Wang,2020, " The change in the value relevance of accou-
nting information after mergers and acquisitions: evidence from
the adoption of SFAS 141(R)", Accounting & Finance, Vol.
60, PP. 2717-2757.

Landsman, W. and Maydew, E., 2002, ‘Has the information content of quar-
terly earnings announcements declined in the past three decades?’,

Journal of Accounting Research , Vol .40, pp. 797-808.

¢A



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Lee, H. and H. Lee, 2013, "Do Big 4 audit firms improve the value relevance
of earnings and equity?', Managerial Auditing Journal Vol.
28, No. 7, pp. 628-646.

Lev, B., and Zarowin, P., 1999, "The boundaries of financial reporting and
how to extend them",. Journal of Accounting Research, Vol.-
37, No.2, pp.353-385.

Lightstone, K. , N.M. Young and T. Mcfadeen, 2012, " Information Quality
of Interim Financial Statements', Accounting Prespective, Vol.
11, No.4, pp. 297- 13.

Lindroos, B., 2020, The Value Relevance of Annual Reports An Empi-
rical Study of the Earnings Response Coefficient and Cu-
mulative Abnormal Returns of Finnish Firms, Master’s thes-
is in accounting, Faculty of Social Sciences, Business and Econo-

mics Abo Akademi University.

Maines, L.A., and McDaniel L.S., 2000," Eftects of comprehensive income
characteristics on nonprofessional investors’ judgements: the role
of financial statement presentation format', The Accounting

Review , Vol.75,pp. 179-207

Malek, M., S.F. Saidin and M.N. Osman, 2016, "Audited Quarterly Accoun-
ts and Earnings Response Coefficients', Business & Economics

Review, Vol. 25, No.2, pp. 53-62

Mayangsari, S., 2010, “The IFRS Adoption: Contribution to Valuation The-
ory", Journal of Economics, Business and Accountancy Ve-
ntura, Vol. 13, No. 3, pp. 265 —276.

€9



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Mbekomize, C.J. and S.Popo, 2020, " Value Relevance of Accounting Info-
rmation in the Botswana Listed Companies" , International Bu-

siness Research, Vol. 13, No. 5, pp. 46-60.

Mirza, A., M. Malek, and M. A. Abdul-Hamid, 2018, " Value Relevance of
Earnings and Book Value of Equity: Evidence from Malaysia", G-
lobal Business Management Review,Vol.10, No.2, pp.19-40.

Mohamad, S., O.C. Keong, and S. Ehsanullah, 2019, "Accounting standards
and the value relevance of financial statements"', Asian_Journal of

Empirical Research, Vol.9, Issue 11. PP. 337-345.

Morricone, S., Oriani, R, and Sobrero, M.,2010," The value relevance of
intangible assets: Evidence of mandatory adoption of international
accounting standards (IAS/IFRS)", In Proceedings of the 33rd

EAA annual congress, Istanbul.

Musa, U.M. |, 2019, " Value Relevance of Accounting Information in The
Nigerian Listed Conglomerate Firms' available at: Aeps:// www.
researchgate.net/publication/335276085

Muzhing, T., 2017, The relative value relevance of book values, opera—
ting cash flows, EVA and earnings: A South African persp-
ective, Master of Commerce in Financial and Risk Management,

the University of Cape Town .

Nilsson, H., 2003, Essays on the value relevance of financial statement

information, (Doctoraldissertation), UmeaUniversity.

Omran, M. and Y. A. Tahat, 2019, " Does institutional ownership affect the
value relevance of accounting information?", International Jou-

rnal of Accounting & Information Management , Vol. 28
No. 2, pp. 323-342.



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Osamwonyi, O., 2019 "Eftects of International Financial Reporting Standard
(IFRS) on Value Relevance of Accounting Information."- Avail-
able at:htep//www. SSRIN.com 3418221

Opyerinde, D. T. 2011, Value-relevance of accounting information in
the Nigerian stock market. The Department Of Accounti-

ng, Covenant University, Ota,Nigeria.

Palea, V. 2014, "Are IFRS Value Relevance for Separate Financial Statemen-
ts? Evidence from the Italian stock market", Journal of Internat-

ional Accounting, Auditing and Taxation, Vol.23, pp. 1-17

Pervan, I. and M .Bartulovi¢, 2014, " Value relevance of accounting informat-
ion: evidence from South Eastern European countries', Econo-
mic Research-konomska IstraZivanja Vol.27 No.1,pp.181—
190.

Qu, W.; M. Fong and J. Oliver, 2012, “Does IFRS Convergence Improve
Quality of Accounting Information? — Evidence from the Chine-
se Stock Markets”, Corporate Ownership & Control, Vol. 9,
No.4, pp. 178-196

Robu, M.A. and I. B. Robu, 2015, " The influence of the audit report on the
relevance of accounting information reported by listed Romanian
companies, Procedia Economics and Finance, No. 20 pp.
562 —570.

Semertzidou, I., 2008, The Value Relevance of Financial Statements:—
The Case of Greece, Master's Thieses in Finance and Financial

Information Systems, University of Greenwich

o)



Tda ) Agsadaal) e glaall dvanil) 5 ahal) LA g Al o Aol S 3502/

Shores, D., 1990, ‘The association between interim information and security
returns surrounding earnings announcements’, Journal of Acco-

unting Research, Vol.28, pp.164—181.

Sidhu, B., and Tan, H. C.,2011," The performance of equity analysts during

the global financial crisis", Australian Accounting Review,-
Vol.21, No.1, pp.32-43.

Sixpence, A. and P.A. Olufemi, 2019, " Value relevance of book values and
earnings of listed non-financial firms in South Africa: a dynamic
panel analysis'", International Journal of Monetary Economi-
cs and Finance, Vol. 12, No. 4, pp. 290-308.

Subramanyam, K.R.. and Venkatachalam, M. 2007," Earnings, cash flows, and
ex post intrinsic value of equity", Accounting Review, Vol.82,
pp. 457 —481.

Takacs, L. M., 2012," The Value Relevance of Earnings in a transition econ-
omy: evidence from Romanian stock market', Annales Univer-

sitis Apulensis series Oeconomica, Vol.14, No.1.

Uniamikogbo, E., E. O. Ezennwa, and E. Bennee, 2018, " Influence of Acc-
ounting Information on Stock Price Volatility in Nigeria", Acco-

unting and Taxation Review, Vol.2, No.4, pp. 113-124.

Veltri, S., and Ferraro, O., 2018," Does other comprehensive income matter
in credit-oriented systems? Analyzing the Italian context", Journ-
al of International Accounting, Auditing and Taxation,-
Vol.30,pp. 18-31.

Venter, E.R., Emmanuel, D. & Cahan, S.F., 2014, ‘The value relevance of
mandatory nonGAAP earnings’, Journal of Accounting, Fina-

nce and Business Studies, Vol 50, pp. 1-24.

oY



........... Al jal) dpalanal) e glaall dagil) 5 ja8al) JLA) g dasl g2 deedl et 39022/

Vieru, M., Pertunen, J. and Schadewitz, H., 2006, ‘How investors trade aro-
und interim earnings announcements’, Journal of Business Fin-

ance & Accounting, Vol 33, pp.145—-178.

Vishnani S.,Shah B.K.,2008, “Value relevance of published financial stateme-
nts—- With special Emphasis on Impact of cash flow reporting”,
International Research Journal of Finance and Economics,
Vol. 17, pp 84-90.

Wang, T. and T. Zhang, 2013, " The roles of accounting data in equity valu-
ation: evidence from China", China Finance Review Internat—

fonal Vol. 5 No. 1, pp. 69-87.

Xu, 1. and C. Francis, 2016, "Value Relevance of Earnings, Book Value, Re-
venue, and R&D", Business Review, Vol., 24, No.1, pp. 91-97.

Zandi, G., Sadiq, M., & Mohamad, S. 2019, "Big-four auditors and financial
reporting quality: evidence from Pakistan", Humanities & Soci-

al Sciences Reviews, Vol.7, No.2, pp. 369-375

Zulu, M., M. Klerk1, and J.G. Oberholster, 2017, " A comparison of the val-
ue relevance of interim and annual financial statements', South

African Journal of Economic and Management Sciences,
Vol.20, No.1, pp. 1-11.

oy



