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Abstract

This research aims to study the role of an appropriate
timeliness in limiting the asymmetry of accounting information
Does the obligation of timing of disclosure of annual financial
reports to reduce the asymmetry of information between internal
users and investors to recognize the efficiency of ISX at the semi-
strong level .

The research uses the event study , and selected a sample of
(42) companies listed on the ISX during the period 2012-2014
The research realize many conclusion the most important of
which are:
1- No extraordinary returns statistically significant during the days before
the date of issuing the annual reports to the companies which comply with
timeliness of disclosure , which means there is no information asymmetry,
weather there is extraordinary returns with negative value statistically
significant during the days before the date of issuing the annual reports to
the companies which not comply with timeliness of disclosure |,
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Subsequently, there is an effect of timelines of issue the annual reports in
limiting the information asymmetry.

2- The ISX is not efficient at the semi-strong level because of extraordinary
returns with negative value statistically significant to both groups of
companies' one day after the date of issuing the annual reports .
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-0.003 -0.001 ajila 139 2015/5/18 | 2014
N8y i puaa =2
0.001 0.002 aila 137 2013/5/16 | 2012
-0.005 -0.001 ajila 85 2014/3/25 | 2013
-0.003 -0.001 a yila 97 2015/4/6 2014
) Bl G pae -3
-0.005 0.001 | axle p& 171 2013/6/19 | 2012
-0.001 -0.007 | ail £ 175 2014/6/23 | 2013
0.004 0.005 | ajile g 181 2015/6/29 | 2014
Bl ad) i) G paa -4
-0.601 0.00 | akla & 242 2013/8/29 2012
-0.009 -0.002 | akl £ 168 2014/6/16 | 2013
0.008 0.00 a yila 146 2015/5/25 2014
Al Y Gy =5
0.006 0.00 aila 121 2013/4/30 | 2012
-0.009 -0.018 pjila 85 2014/3/25 | 2013
-0.006 0.018 a yila 92 2015/4/1 2014
Badl Qi) G pas -6
0.020 -0.003 pjila 144 2013/5/23 | 2012
-0.018 -0.009 a yila 142 2014/5/21 2013
0.004 -0.004 183 2015/7/1| 2014
eM\ N pas =7
-0.005 -0.004 a yila 140 2013/5/19 2012
-0.005 0.001 | axle & 234 2014/8/21 | 2013
0.00 0.00 | akla s 239 2015/8/26 2014
I o g i paa -8
0.00 0.00 ajila 126 2013/5/5| 2012
-0.004 -0.005 | aile & 175 2014/6/23 | 2013
-0.003 -0.004 | axl £ 180 2015/6/28 2014
o il i pas =9
0.003 -0.003 o 114 2013/4/23 2012
-0.005 0.003 “ajila | 143 2014/5/22 | 2013
0.011 -0.004 a il 125 2015/5/4 | 2014
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Al S ipae =10

0.003 0.003 p il 130 2013/5/9 2012
-0.004 0.00 a yila 70 2014/3/10 2013
-0.006 -0.008 | ailk 156 2015/6/4 2014
Jagaill Jladdl i paa =11

-0.002 0.001 ayila 64 2013/3/4 2012
-0.009 -0.006 p il 126 2014/5/5 2013
-0.008 -0.048 | axlk £ 335 2015/11/30 2014
A Qo8 ipaa =12

-0.001 0.015 a yila 101 2013/4/10 2012
-0.005 0.013 ayila 66 2014/3/6 2013
0.005 0.00 p il 139 2015/5/18 2014
AoV gl e 13

0.012 -0.004 p il 150 2013/5/30 2012
0.00 -0.009 | axle £ 176 2014/6/24 2013
-0.010 -0.012 | aik £ 156 2015/6/4 2014
JeaiS ) guaial) i puaa -14

0.008 -0.005 a yila 17 2013/1/17 2012
-0.005 -0.004 p il 19 2014/1/19 2013
0.013 -0.007 a yila 25 2015/1/25 2014
Jlaiudd aatiall (i pas =15

-0.006 -0.004 a yila 148 2013/5/27 2012
0.005 0.00 p il 83 2014/3/23 2013
0.007 0.003 p il 142 2015/5/21 2014
) D) s -16

-0.011 -0.010 p il 150 2013/5/29 2012
-0.040 -0.003 | axl & 162 2014/6/10 2013
-0.016 -0.007 | axl £ 204 2015/7/22 2014
Calill (pa) 17

-0.001 -0.006 p il 66 2013/3/6 2012
-0.004 -0.012 a yila 40 2014/2/9 2013
-0.006 -0.006 p il 40 2015/2/9 2014
Oaelill a3d) 512 18

-0.005 -0.002 ayila 108 2013/4/17 2012
0.00 -0.002 p il 108 2014/4/17 2013
-0.004 -0.003 | axl & 163 2015/6/11 2014
R )

0.00 0.00 ayila 150 2013/5/30 2012
-0.009 0.008 p il 112 2014/4/21 2013
0.001 -0.006 | axle & 152 2015/5/31 2014
Osalill i) 20

-0.001 -0.005 | axl & 203 2013/7/21 2012
0.00 0.00 p il 150 2014/5/29 2013
-0.011 -0.006 a yila 76 2015/3/16 2014
Labud) £ Sl qlal) Ay00 -21

-0.008 0.003 p il 84 2013/3/24 2012
0.001 0.00 ayila 123 2014/5/2 2013
-0.009 0.013 159 2015/6/7 2014
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Ay lad) < laliid 5 ) garal) -22

-0.011 -0.005 p il 115 2013/4/24 2012
-0.003 0.002 | afl p 153 2014/6/1 2013
0.013 -0.008 p il 138 2015/5/17 2014
daladl Y gliall 4331 .23

0.00 0.00 | akl £ 309 2013/11/4 2012
0.003 -0.035 p il 91 2014/3/31 2013
-0.039 -0.035 ayila 112 2015/4/21 2014
aladl Jaill 40l -24

-0.011 0.00 | akl £ 253 2013/9/9 2012
-0.024 -0.023 | axl 154 2014/6/3 2013
0.016 -0.006 | axle & 211 2015/7/29 2014
Al g cleliall | patall 225

0.002 -0.015 p il 38 2013/2/7 2012
-0.001 -0.001 a yila 80 2014/3/20 2013
-0.006 -0.002 p il 61 2015/3/1 2014
Zaaal) ALl -26

-0.004 0.001 a yila 120 2013/4/29 2012
-0.020 -0.002 p il 114 2014/4/23 2013
0.007 -0.015 a yila 104 2015/4/13 2014
i g pdall g daaall 48 al) -27

0.012 -0.002 a yila 106 2013/4/15 2012
-0.001 0.004 p il 115 2014/4/24 2013
0.00 0.004 | ajle p 154 2015/6/2 2014
citail) 3 ga dslial 2)asy 228

0.005 -0.008 p il 134 2013/5/13 2012
-0.011 0.011 a yila 91 2014/3/31 2013
-0.001 -0.007 o yila 105 2015/4/14 2014
A ) il g ydall Jaay 29

0.019 0.005 a yila 58 2013/2/27 2012
0.00 0.002 | ajile 172 2014/6/20 2013
0.027 -0.017 a yila 70 2015/3/10 2014
delinall Pgl -30

0.00 0.00 | ajile 297 2013/10/23 2012
-0.001 -0.002 | axle & 219 2014/8/6 2013
-0.009 0.00 | ajl p 204 2015/7/22 2014
A3l cleliall =31

-0.002 0.00 | akle 354 2013/12/19 2012
0.009 -0.012 | axk e 174 2014/6/22 2013
-0.023 0.002 | akla s 180 2015/6/28 2014
L) g 4 ghasl) cleliall Ayikgl) -32

0.00 0.00 | akla s 261 2013/9/17 2012
-0.002 0.003 | afl 182 2014/6/30 2013
-0.008 -0.008 | axle & 215 2015/8/2 2014
Lpuigh JlasdU 48) 0l -33

-0.028 -0.019 | axk £ 213 2013/7/31 2012
-0.001 -0.015 | axl 171 2014/6/19 2013
-0.011 -0.016 p il 148 2015/5/27 2014
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il alf g Adanal) cile liall 4uiha ¢l) -34

0.007 0.00 | ajile z& 228 2013/8/15 | 2012
0.011 0.002 ajila 140 2014/5/19 | 2013
-0.043 0.003 | ajile z 217 2015/8/4 | 2014
8 Al Ayl z Ll -35

-0.002 0.00 | pjile & 155 2013/6/3| 2012
0.042 -0.001 pjila 131 2014/5/10 | 2013
-0.005 -0.002 | axile g 238 2015/8/25 | 2014
Qs delival 48) o1l -36

0.00 -0.011 | axle g 172 2013/6/20 | 2012
-0.001 -0.013 | axile g 202 2014/7/20 | 2013
-0.009 -0.027 | ajile 4 152 2015/5/31 | 2014
3 S (38 -37

-0.004 0.002 o Jila 143 2013/5/22 | 2012
-0.007 -0.021 2 ila 135 2014/5/14 | 2013
-0.010 0.002 o jila 147 2015/5/26 | 2014
e 3 -38

-0.034 -0.008 | pjile £ 295 | 2013/10/21| 2012
-0.002 -0.002 | pjile p£ 226 2014/8/13 | 2013
0.001 0.002 | ajile 204 2015/7/22 | 2014
Ji 38 -39

0.010 0.002 | pjile £ 172 2013/6/20 | 2012
-0.010 -0.010 | pjile £ 223 2014/8/10 | 2013
0.014 -0.028 | pjile p£ 162 2015/6/10 | 2014
A gl ZU duaall -40

-0.006 0.004 o jila 150 2013/5/29 | 2012
0.00 -0.010 | pjile £ 216 2014/8/3| 2013
-0.018 -0.010 pila 142 2015/5/21 | 2014
psalll gl L) a1 -41

-0.001 -0.001 | pjile £ 239 2013/8/26 | 2012
-0.007 -0.005 | ajile p& 167 2014/6/15| 2013
-0.001 -0.023 | ajile 216 2015/8/3 | 2014
450 clatiall 48) 1) -42

-0.022 -0.065 | ajile pf 193 2013/7/11| 2012
-0.002 0.00 | ajile 167 2014/6/15 | 2013
-0.005 -0.001 2 jila 132 2015/5/11 | 2014
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