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Summary:

Accounting disclosure of accounting information is crucial sources for actual and potential
investors mainly in the case of investing and funding decisions. Indeed, disclosed information
allows the identification of the current situation of the company i.e. its business outcomes,
competitive rank, and capacity for dominance. Hence, the present research study aims at
explaining the influence of accounting disclosure, in accordance with the International
Accounting standards on Stock market values. For that very sake we investigated the relation
between the level of accounting disclosure within financial listings of joint stock exchange
companies in Algiers and Amman and the rate of change in share prices at edition time of
financial listings on one hand, and the relation between accounting disclosure and market
value on the other hand. The obtained results revolve around the existing relationship between
accounting disclosure in financial listings and stock market prices during the edition time of
those listings at the level of all joint stock companies. The study concluded that it must
enhance the culture of the accounting disclosure through sensibility of the issuance institution
or organized institution of stock market to create general social culture to make accounting
disclosure an important practice.

Key words: International Accounting standards IAS — Accounting information — security
Stock markets — Accounting disclosure — Market value per share — actual market value.



Résumé:

La divulgation des informations comptables est une source capitale pour les investisseurs actuels
et potentiels en vue de la prise de décision en matiere d'investissement, Ces données sont utiles pour
connaitre la situation financiére de l'entreprise, ses résultats et sa position concurrentielle mais aussi un
outil de prospective financiére.

Le but de cette étude est d'analyser I'impact de la divulgation des données comptables en normes
internationales sur la valeur marchande des actions, nécessaire a la détermination de la valeur réelle de
I'entreprisse.

La démarche méthodologique adoptée est celle de I'étude de I'événement permettant de cerner la
relation entre la divulgation des informations comptables de quelques sociétés par action cotées en
bourse d'Alger et d’Amman, d'une part, et la variation de leur valeur marchande, d'autre part, et ce pour
la période de référence.

Les principaux résultats de cette étude montre une corrélation positive entre la dite divulgation et
la valeur de l'entreprise et sa variation par rapport a ses déterminants mais aussi par rapport aux
marchés financiers.

Plusieurs recommandations out été proposées dont principalement la vulgarisation de la culture de
la divulgation des informations comptables au niveau sociétale (investisseurs par exemple) eu générale
et dans l'entreprise eu particulier, mais aussi chez les différents operateurs (organisme, financiers,
bourse...).

Mots- clés: normes comptables internationales, informations comptables, marches financiers,
divulgation des données comptables, valeur réelle de I'action, valeur marchande de l'action.
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Dependent Variable: Y
Method: Least Squares
Date: 05/03/15 Time: 16:28
Sample: 2007 2013
Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
C 368.0637 118.5933 3.103581 0.0267 d"\.'."“ 4*““‘3‘
x1 0.517620 0.361118 1.433382 0.2112
R-squared 0.291241 Mean dependent var 526.5714
Adjusted R-squared 0149489 3S.D. dependentvar 1229185
S.E. of regression 113.3593  Akaike info criterion 12.53396
Sum squared resid 64251.64 Schwarz criterion 1251850
Log likelinood -41.86885 Hannan-Quinn criter. 12.34295
F-statistic 2054584 Durbin-Watson stat 1.263333
Prob(F-statistic) 0.211195

Al day g

Dependent Variable: Y
Method: Least Squares
Date: 05/03/15 Time: 16:06
Sample: 2007 2013
Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
C 407.2542 19.72524 20.64635 0.0000 J.'-‘:""“"n 4*"“3"
X1 0.441769 0.206780 2136418 0.0857 ’ ‘JJY‘ gam‘
R-zquared 0477222 Wean dependentvar 4332857
Adjusted R-squared 0.372666 S.D. dependentvar 51.81607
S.E. of regression 41.04062 Akaike info criterion 10.50196
Sum squared resid 8421662 Schwarz criterion 10.48650
Log likelihood -34.75685 Hannan-Quinn criter. 10.31095
F-statistic 4 564281 Durbin-Watson stat 1.620672
Prob(F-statistic) 0.085705

Dependent Variable:
Method: Least Squares
Date: 05/03M15 Time: 17:01
Sample: 2007 2013
Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
- < . < - o
c 1142244 0099850  11.43954  0.0001 CL“\J 4:‘-‘%?‘ A4S )
x1 2.659361 1.013940 2.622799 0.0469 LJ-\Y‘
)

R-squared 0579082 Mean dependentvar 1.265714
Adjusted R-squared 0.494910 S.D. dependentvar 0.327814
S.E. of regression 0.232976 Akaike info criterion 0.158196
Sum squared resid 0.271380 Schwarz criterion 0.143741
Log likelihood 1.442816 Hannan-Quinn criter. -0.031816
F-statistic 6.879078 Durbin-Watson stat 0.808924
Prob(F-statistic) 0.045939

ol.ac;\.\a‘)‘”

Dependent Variable: Y
Method: Least Squares
Date: 05/03/15 Time: 16:48
Sample: 2007 2013
Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob. ohy - .
AL A48 gty A )
c 1.676188 0140277 11.94912 0.0001 4 - " \
X1 -10.33163 2388434 4325691  0.0075 4-))‘%:‘5‘ de“Y‘J
4 Y
R-squared 0.789133 Mean dependentvar 1.082857
Adjusted R-squared 0.746959 S.D. dependentvar 0.154565
S.E. ofregression 0.077751 Akaike info criterion -2.035647
Sum squared resid 0.030226 Schwarz criterion -2.051101
Log likelihood 9124764 Hannan-Quinn criter. -2 226658
F-statistic 18.71160 Durbin-Watson stat 3.240583
Prob(F-statistic) 0.007530
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Dependent Variable: Y
Method: Least Squares
Date: 05/03/15 Time: 16:30
Sample: 2007 2013
Included observations: 7

Variable Coeflicient Std. Error t-Statistic Prob.
C 368.0582 118.5859 3103465 0.0267 d‘ a 4" ‘9‘
X2 8.63E-08 6.02E-08 1.433395 02112 .
R-sgquared 0.291245 Mean dependentvar 5265714
Adjusted R-squared 0.148484 S.D. dependentvar 1229185
S E. of regression 1133580 Akaike info criterion 1253385
Sum squared resid 64251.30 Schwarz criterion 12.51850
Log likelihood -41.86883 Hannan-Quinn criter. 12.34284
F-statistic 2.054621 Durbin-Watson stat 1.263360
Prob(F-statistic) 0.211191
ol da s
Dependent Variable: Y
Method: Least Squares
Date: 05/03M15 Time: 16:08
Sample: 2007 2013
Included obsemvations: 7
Variable Coefficient Std. Error t-Statistic Prob. o i
JM‘ A g4
C 407 2687 19.71935 20.65325 0.0000 9
2 7.36E-08 3.45E-08 2136688 0.0857 C.""""JJ&‘ Q’Am‘
R-squared 0.477285 Mean dependentvar 433.2857
Adjusted R-squared 0.372742 3.D. dependent var 51.81607
S.E. of regression 41.03814 Akaike info criterion 10.50184
Sum sguared resid 8420.645 Schwarz criterion 10.48638
Log likelihood -34.75643 Hannan-Quinn criter. 10.31083
F-statistic 4565436 Durbin-Watson stat 1.620239
Prob(F-statistic) 0.085676
Dependent Variable: Y
Method: Least Squares
Date: 05/0315 Time: 17:01
Sample: 2007 2013
Included observations: 7
Variable Coefficient  Std.Error  t-Statistic Prab. . L.
Uy Ao V) as il
c 1089498 0130948 8320104  0.0004 FIPENY
*2 1.45E-07 6.98E-08 2071754  0.0930 -
R-squared 0461912 Mean dependentvar 1265714
Adjusted R-squared 0354295 5D dependentvar 0327314
S.E. ofregression 0263417 Akaike info criterion 0404302
Sum squared resid 0.3460844 Schwarz criterion 0.389348
Log likelihood 0.583192 Hannan-Quinn criter. 0.213791
F-statistic 4292166 Durbin-Watson stat 1.042517 <
Prob(F-statistic) 0.093032 ¢ i
Dependent Variable: ¥
Method: Least Squares
Date: 05/03/15 Time: 16:43
Sample: 2007 2013
Included observations: 7
Variable Coefficient Std. Error t-Statistic Prob. vepy - .
(BLAL 4 gal) AS )
C 2.219066 0.425104 5.220052 0.0034 bt - - A
X2 412E-07  153E07 2685267  0.0435 4*)14:\11 Glod)y
4ada Y
R-squared 0.590522 Mean dependentvar 1.082857
Adjusted R-squared 0508626 5.0 dependentvar 0.154565
S.E. ofregression 0.108347  Akaike info criterion -1.371992
Sum squared resid 0.058696 Schwarz criterion -1.387446
Log likelinood 6.801971 Hannan-Quinn criter. -1.563003
F-statistic 7.210657 Durbin-Watson stat 2149473
Prob(F-statistic) 0.043545
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Dependent Variable: Y
Method: Least Squares
Date: 05/0315 Time: 16:31
Sample: 2007 2013
Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
c 300.7587 156.8731 1.917210 01133 4 B
X3 B.842809 4577571 1494856  0.1952 JIina A sa
R-squared 0.308876 Mean dependentvar 5265714
Adjusted R-squared 0170651 S.D. dependentvar 1229185
S.E. of regression 111.9401  Akaike info criterion 12 50876
Sum squared resid 62652.94 Schwarz criterion 1249331
Log likelihood -41 78066 Hannan-Cuinn criter. 1231775
F-statistic 2234594 Durbin-Watson stat 1.385735
Prob(F-statistic) 0.195189
A A
Dependent Variable: ¥
Method: Least Squares
Date: 05/03/15 Time: 16:09
Sample: 2007 2013
Included observations: 7
Wariable Coefficient Std. Error t-Statistic Prob.
Cc 397.8412 27.46341 14.48623 0.0000 J,-.‘,-!Mﬂ‘ m}“
X3 1.386097 0.836183 1.657648 01583 y UJW gém‘
R-squared 0.354655 Mean dependentvar 433.2857
Adjusted R-squared 0225586 S.D. dependentvar 51.81607
S.E. ofregression 4559854  Akaike info criterion 10.71258
Sum squared resid 10396.13 Schwarz criterion 10.69713
Log likelihood -35.49405 Hannan-Quinn criter. 1052157
F-statistic 2747798 Durbin-\Watson stat 1.197454
Prob(F-statistic) 0.158287
Dependent Variable: Y
Method: Least Squares
Date: 05/0315 Time: 17:01
Sample: 2007 2013
Included observations: 7
Variable Coefficient Std. Error -Statistic Prob.
c 1263333 0.145369 5.502182 0.0004 GL"N ?JJ‘?‘ 45)’“!‘
X3 1733333 7.718664 0.224564 08312 Q‘gé\}\
R-squared 0.009985 Mean dependentvar 1.265714
Adjusted R-squared -0.188018 S.D. dependentvar 0327814
S.E. ofregression 0.357305 Akaike info criterion 1.014501
Sum squared resid 0.638333 Schwarz criterion 0.999047
Log likelihood -1.550753 Hannan-CQuinn criter. 0.823489
F-statistic 0.050429 Durbin-Watson stat 0.310322
Prob(F-statistic) 0831207 ow L‘JJ‘
Dependent Variable: ¥
Method: Least Squares
Date: 05/03M15 Time: 16:49
Sample: 2007 2013
Included observations: 7
Variable Coefficient Std. Error t-Statistic Prob. éé] ..” @jﬁ‘ ;\.S ,,“
0= 1.373108 0.151272 9.077081 0.0003 4 - « A
%3 -5.143695 2545303  -2.020857  0.0993 M*Jléjm UPWYU
4ada Y
R-squared 0.449574 Mean dependentvar 1.082857
Adjusted R-squared 0.339488 S.D. dependentwvar 0.154565
S.E. ofregression 0.125618 Akaike info criterion -1.076182
Sum squared resid 0.078900 Schwarz criterion -1.091637
Log likelihood 5766638 Hannan-Quinn criter. -1.267194
F-statistic 4 083865 Durbin-Watson stat 2158085
Prob{F-statistic) 0.099262
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Dependent Variable: ¥
Method: Least Squares
Date: 05/03M15 Time: 16:32
Sample: 2007 2013
Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
C 30.52609 94 21163 0.324016 0.7590 M .
X4 2807047 5215635  5.382089  0.0030 JIia i sa
R-squared 0.852798 Mean dependent var 526.5714
Adjusted R-squared 0.823357 S.D. dependentvar 122.9185
S.E. of regression 51.66126 Akaike info criterion 10.96225
Sum squared resid 13344 43 Schwarz criterion 10.94680
Log likelinood -36.36787 Hannan-Quinn criter. 1077124
F-statistic 28966828 Durbin-Watson stat 1.675443
Prob(F-statistic) 0.002985
A A
Dependent Variable: ¥
Method: Least Squares
Date: 05/03/15 Time: 16:09
Sample: 2007 2013
Included observations: 7
Wariable Coefficient Std. Error t-Statistic Prob.
c 1857854 1000639 1856667 01225 el) A0
x4 170.5219 68.23351 2499093 0.0548 ‘ij‘ ujﬁ“\
R-squared 0555376 Mean dependent var 4332857
Adjusted R-squared 0466452 S.D. dependentwvar 51.81607
S.E. of regression 37.84873 Akaike info criterion 10.34003
Sum squared resid 7162633 Schwarz criterion 10.32457
Log likelihood -34.19010 Hannan-Quinn criter. 10.14902
F-statistic 5.245465 Durbin-Watson stat 1.679671
Prob{F-statistic) 0.054551
Dependent Variable: Y
Method: Least Squares
Date: 05/0315 Time: 17:02
Sample: 2007 2013
Included observations: 7
Variable Coefficient Std. Error t-Statistic Prob.
c 1602195 1057640 1514877  0.1902 LY Ada ) Al
X4 -0.135444 0422233  -0.320741 07614 4*94\1\
R-squared 0.020160 Mean dependent var 1.265714
Adjusted R-squared -0.175808 S.D. dependentvar 0327814
S.E. ofregression 0.355464 Akaike info criterion 1.004170
Sum squared resid 0.631773 Schwarz criterion 0.988716
Log likelihood -1.514585 Hannan-Quinn criter. 0.813158
F-statistic 0.102875 Durbin-Watson stat 0.429171
Prob(F-statistic) 0.761379 .
Olas da ) 52
Dependent Variable: Y
Method: Least Squares
Date: 05/03/15 Time: 16:49
Sample: 2007 2013
Included observations: 7
Wariable Coeflicient Std. Error t-Statistic Prob. ey - .
(BALIAL 4 gal) 4S il
C 1.146708 0.063417 18.08210 0.0000 bt - - R
X4 -0.015606 0009210 -1694403  0.1510 “-’..Jh-d.” ) d}ﬂY‘J
4ada Y
R-squared 0.364757 Mean dependentvar 1.082857
Adjusted R-squared 0237708 &S.D. dependentwvar 0.154565
S.E. of regression 0.134950 Akaike info criterion -0.932868
Sum squared resid 0.091058 Schwarz criterion -0.948322
Log likelinood 5.265037 Hannan-Cinn criter. -1.123879
F-statistic 2871001 Durbin-Watson stat 0.873148
Prob{F-statistic) 0.150962
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Dependent Variable: ¥
Method: Least Squares
Date: 05/03M5 Time: 16:34
Sample: 2007 2013
Included observations: 7

Wariable Coefficient Std. Error t-Statistic Prob.
C 4227052 52.34205 8.075823 0.0005 * .
X8 138E-08  538E-09 2575468  0.0407 JIisa A 3a
R-squared 0570189 Mean dependent var 526.5714
Adjusted R-squared 0484227 S5.D. dependentvar 1229185
S.E. of regression 8827675 Akaike info criterion 12.03379
Sum squared resid 38063.92 Schwarz criterion 12.01833
Log likelihood -40.11825 Hannan-Quinn criter. 11.84278
F-statistic 6.633033 Durbin-Watson stat 1.642902
Prob{F-statistic) 0.049705

A1 dua g

Dependent Variable: ¥
Method: Least Squares
Date: 05/0315 Time: 16:09
Sample: 2007 2013
Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
cC 421.3400 28.72094 14.67013 0.0000 J.'.‘:‘*“"S‘ WJ‘
X5 1.58E-08 2 G4E-08 0.600602 05743 g ‘JJV‘ gjém‘
R-squared 0.067290 Mean dependentvar 433 2857
Adjusted R-squared -0.119252 S.D. dependentwvar 51.81607
S.E. of regression 54.81866 Akaike info criterion 11.08089
Sum squared resid 1502542 Schwarz criterion 11.06544
Log likelihood -36.78313 Hannan-Quinn criter. 10.88988
F-statistic 0.360723 Durbin-Watson stat 1.562655
Prob(F-statistic) 0574289

Dependent Variable: ¥
Method: Least Squares
Date: 05/0315 Time: 17:02
Sample: 2007 2013
Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob. e e .
GI:U\J @JJ\J\ ASJJJ‘
C 2229747 0.484573 4 601465 0.0058 - 3
X5 -3.84E-08 1.89E-08  -2.033587 0.0977 ‘\ﬁJA\J‘
R-squared 0.452683 Mean dependentvar 1.265714
Adjusted R-squared 0.343220 3S.D. dependentwvar 0327814
S.E. of regression 0.265667 Akaike info criterion 0.421809
Sum squared resid 0.352894 Schwarz criterion 0.406354
Log likelihood 0.523670 Hannan-Cuinn criter. 0.230797
F-statistic 4135476 Durbin-Watson stat 1.439619
Prob(F-statistic) 0.097664

Olas dua ) 52
Diependent Variable: ¥
Method: Least Squares
Date: 05/03/15 Time: 16:50
Sample: 2007 2013
Included observations: 7

Wariable Coefficient Std. Error t-Statistic Prob. oy - .
AL A8 gty A )
C 2503969 0.583076 4294410 0.0078 4 R A
X5 -9.20E-08 37BE-08  -2.443982 0.0584 4&)\4:\5‘. ‘-’3"“”“’
Aua Y
R-squared 0544338 Mean dependentvar 1.082857
Adjusted R-sgquared 0.453206 S.D. dependentvar 0.154565
S.E. of regression 0.114294  Akaike info criterion -1.265125
Sum squared resid 0.065316 Schwarz criterion -1.280579
Laog likelihood 6.427936 Hannan-Quinn criter. -1.456136
F-statistic 5973048 Durbin-Watson stat 1812912
Prob(F-statistic) 0.058367
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Al
Dependent Variable: Y
Method: Least Squares
Date: 05/03/15 Time: 16:34
Sample: 2007 2013
Included observations: 7
Variable Coeflicient Std. Error t-Statistic Prob.
c 1005.870 169.3172 5.940744 0.0019 M .
X6 -422.0243 1465297 -2.880128 0.0346 d"\"".. Aot g
R-squared 0.623823 Mean dependentvar 526 5714
Adjusted R-squared 0.548707 S.D. dependentvar 1229185
S.E. of regression 8257459 Akaike info criterion 11.90024
Sum squared resid 34092 81 Schwarz criterion 11.88478
Log likelihood -39.65083 Hannan-Quinn criter. 11.70923
F-statistic 8.295136 Durbin-Watson stat 2.355696
Prob{F-statistic) 0.034583
ol da s
Dependent Variable: Y
Method: Least Squares
Date: 05/03/15 Time: 16:10
Sample: 2007 2013
Included obsemvations: 7
Variable Coefficient Std. Error t-Statistic Prob.
C 4785038 5346987  5.949035  0.0003 el A 50
X6 -29.58191 3247567  -0.910885 0.4041 b"\j‘ ug;'ﬁn
R-squared 0142327 Mean dependentvar 4332857
Adjusted R-squared -0.028207 S.D. dependentvar 51.81607
S.E. of regression 5256733  Akaike info criterion 10.99702
Sum squared resid 13816.62 Schwarz criterion 10.98157
Log likelihood -36.48958 Hannan-Cluinn criter. 10.80601
F-statistic 0.829729 Durbin-Watson stat 1.461475
Prob(F-statistic) 0.404126
Dependent Variable: Y
Method: Least Squares
Date: 05/03M15 Time: 17:03
Sample: 2007 2013
Included observations: 7
Variable Coefflicient Std. Error t-Statistic Prob.
C 1.984260  0.390311 5083799  0.0038 GL“.‘?’ agiaY) A.S).A\
X6 -1.093440 0572802  -1.908933 0.1145 ‘QJA\J\
R-squared 0.421566 Mean dependentwvar 1.265714
Adjusted R-squared 0.305879 S.D. dependentwvar 0.327814
S.E. of regression 0273115 Akaike info criterion 0.477108
Sum squared resid 0.372958 Schwarz criterion 0.461652
Log likelinood 0.330130 Hannan-Quinn criter. 0.286094
F-statistic 3.644024 Durbin-Watson stat 0.790678
Prob(F-statistic) 0.114543
e da g
Dependent Variable: Y
Method: Least Squares
Date: 05/03/15 Time: 16:50
Sample: 2007 2013
Included observations: 7
Variable Coefficient Std. Error t-Statistic Prob. wapy * - .
(BALIAL 4 gal) 4S il
c 0.353969 0.134701 2627818 0.0467 4 - - A
X6 5732824 1.042347 5.499921 0.0027 QJI%:M d:b“yL’
4y
R-squared 0.858153 Mean dependent var 1.082857
Adjusted R-squared 0829783 35.D. dependentwvar 0.154565
S.E. of regression 0063770 Akaike info criterion -2.432123
Sum squared resid 0.020333 Schwarz criterion -2 447577
Log likelihood 10.51243 Hannan-Quinn criter. -2.623135
F-statistic 30.24913  Durbin-Watson stat 2.149357
Prob{F-statistic) 0.002715
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INncluded observations: F

L |

Wariablae

Coaefficient

L
oy |
w2
w3
it
5
ol

-11 55021
T TFEO0O15
-2 12E-0G6
20 FO7F42
-0.050285
F.21TE-O7F
22 44337

R-=qguared
S D dependant war
Curin—wWatson stat

A 0000
O 154565
2 130309

3\,3! | gall ag grAll
G s 9 (3alidll
Lo ¥ 4 sy

283




	01.pdf
	02.pdf
	03.pdf
	04.pdf
	05.pdf
	06.pdf
	07.pdf
	08.pdf
	09.pdf
	10.pdf
	11.pdf
	12.pdf
	13.pdf
	14.pdf
	15.pdf
	16.pdf
	17.pdf
	18.pdf
	19.pdf

