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(1) A Jgaatl
L) LI gl oo e by Anaal) 5580 IO Aaanall dpolad) 48 ad)gal) Jaugia

DATE CAARs Sig

-15 0.0007915 0.584
-14 0.0001575 0972
-13 0.0005531 0.877
-12 0.0018444 0.995
-11 0.0017138 0.982
-10 -0.0005840 0.482
-9 0.0010674 0.818
-8 0.0011921 0.836
-7 -0.0007153 0.528
-6 -0.0010014 0.455
-5 -0.0002732 0.540
-4 -0.0004866 0.564
-3 -0.0029321 0.329
-2 -0.0083668 0.220
-1 -0.0111819 0.279
0 -0.0020662 0.329
1 -0.0003922 0.420
2 0.0009064 0.585
3 -0.0010325 0.304
4 0.0030936 0.612
5 0.0014935 0413
6 0.0003989 0.696
7 0.0075594 0.496
8 0.0098144 0.756
9 0.0092567 0.636
10 0.0098805 0.681
11 0.0074036 0.478
12 0.0041536 0.288
13 0.0050873 0.304
14 0.0033559 0.252
15 0.0014496 0.157

%5 (S5t ic LS)J"-‘“ .
sl daanall Nilgall Janigia = CAARS
.2002 A 2000 <lsaall A de‘gb il all 3 5all ‘; Aale daalue 45,5 42 (e 3.'\)5.«134'9”:1 s ddle 8 104

CAAR; =-> CAR;
j=1
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(2) A Jsaa
* Al e ganal Ldlal) adlgll) (e MY Fo sl Aasaal) 580 JNA Aeageall Apalad) & ilgad) Jaugia

el sY) de ganal) Sig. Al de ganall Sig.

-15 -0.0001714 0.918 0.0015551 0.490
-14 0.0001575 0.718  0.0009303 0.793
-13 0.0005531 0.765  -0.0014520 0.753
-12 0.0018444 0.575  -0.0013323 0.794
-11 0.0017138 0418  -0.0022894 0.667
-10 -0.0005840 0.393 -0.0076870 0.162
-9 0.0010674 0.503  -0.0039184 0.509
-8 0.0011921 0.145  -0.0066734 0.339
-7 -0.0007153 0.463 -0.0079654 0.271
-6 -0.0010014 0.838  -0.0070580 0.331
-5 -0.0002732 0994  -0.0051656 0.495
-4 -0.0004866 0.789  -0.0040664 0.612
-3 -0.0029321 0.525  -0.0064507 0.439
-2 -0.0083668 0.366 -0.0071566 0.378
-1 -0.0111819 0435 -0.0062006 0.433
0 -0.0020662 0396  -0.0052066 0.525
1 -0.0003922 0.471 -0.0042875 0.612
2 0.0009064 0.705  -0.0034623 0.685
3 -0.0010325 0.641  -0.0077207 0.359
4 0.0030936 0.872  -0.0061810 0.466
5 0.0014935 0.834  -0.0093204 0.268
6 0.0003989 0.610 -0.0070681 0.446
7 0.0075594 0.988  -0.0071764 0.437
8 0.0098144 0733  -0.0055601 0.572
9 0.0092567 0.872 -0.0067169 0.504
10 0.0098805 0.814  -0.0067385 0.524
11 0.0074036 0.946  -0.0097745 0.381
12 0.0041536 0755  -0.0124499 0.282
13 0.0050873 0785  -0.0127748 0.283
14 0.0033559 0.650 -0.0135176 0.276
15 0.0014496 0424  -0.0147656 0.246

) %5 S5ise YO (55ina @
T (G inse e e L L) A S Aranal) Alall e Slsall bigia = IV Ao sanal®
WYl ey i gl ) AN drandl) Aalall e Nl Langia = Al de penll
cgalall e Aaanall Wilsall Janigia = CAARs

22002 A1 2000 Glgiadl A 7 Ladyl ol 36l 8 dale daalioe 48,042 (e A55Sa Al dp5in Adle )& 104

1 n
CAAR, = ;Z;CAR i
J=
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Tllal) gl e (V) e Alnmall 3580 A panall (g dlall b paal) dausgia
DATE CAVs Sig
-15 -0.0163491 0.158
-14 -0.0506572 0.059
-13 -0.0628667 0.112
-12 -0.0179929 0.804
-11 -0.0245606 0.782
-10 -0.0133573 0.899
-9 0.0120099 0.920
-8 0.0420405 0.754
-7 0.0788376 0.595
-6 0.0775344 0.621
-5 0.0856761 0.620
-4 0.0760529 0.678
-3 0.0971591 0.614
2 0.1091803 0.599
-1 0.0941714 0.655
0 0.0930316 0.679
1 0.1589451 0.588
2 0.6682160 * 0.026
3 0.7081520 * 0.032
4 0.2879840 0.374
5 0.2698891 0.409
6 0.2629620 0.429
7 0.2701969 0.429
8 0.3084672 0.373
9 03111786 0.376
10 0.3856098 0.267
11 0.4048363 0.249
12 0.4182955 0.240
13 0.4775646 0.253
14 0.5409089 0.217
15 0.6167371 0.179
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(4) pd; Jgaadl

L) F sl n Adlal) il oo e iy Adanal) 5560 (JNA Aaaneal) Apslall i ilgal) Jaugia

DATE Sl deseadl  Sig. 4ol de gandll Sig. A de ganal) Sig.
-15 0.0076636 0.367 0.0001877 0.895 -0.0013081 0.948
-14 0.0126588 0.353 -0.0004989 0.809 -0.0069833 0.365
-13 0.0232928 0.180 -0.0015123 0.505 -0.0139214 0.200
-12 0.0233706 0.206 -0.0004287 0.869 -0.0169668 0.159
-11 0.0337081 0.095 -0.0019467 0.486 -0.0159312 0.192
-10 0.0330112 0.109 -0.0050025 0.108 -0.0177425 0.197
-9 0.0313650 0.130 -0.0022539 0.517 -0.0197164 0.137
-8 0.0360800 0.113 -0.0014974 0.705 -0.0285212 0.801
-7 0.0320536 0.140 -0.0019365 0.626 -0.0381857 0.284
-6 0.0303266 0.191 -0.0030804 0.480 -0.0344129 0.377
-5 0.0330762 0.181 -0.0034586 0.446 -0.0298760 0.645
-4 0.0344074 0.178 -0.0046498 0.346 -0.0236223 0.124
-3 0.0378539 0.143 -0.0067661 0.165 -0.0303000 0.582
-2 0.0363933 0.156 -0.0089453 0.086 -0.0270487 0.236
-1 0.0348581 0.186 -0.0078353 0.120 -0.0255132 0.227
0 0.0357871 0.163 -0.0070036 0.175 -0.0277317 0.597
1 0.0365084 0.174 -0.0058227 0.281 -0.0300969 0.799
2 0.0366995 0.188 -0.0047243 0.400 -0.0260535 0.850
3 0.0293067 0.306 -0.0073213 0.202 -0.0259842 0.372
4 0.0303102 0.257 -0.0039472 0.517 -0.0246627 0.105
5 0.0296649 0.232 -0.0056230 0.346 -0.0269913 0.623
6 0.0393621 0.196 -0.0037953 0.538 -0.0287419 0.452
7 0.0371502 0.223 -0.0071293 0.244 -0.0199389 0.174
8 0.0422462 0.206 -0.0062009 0.349 -0.0134323 0.319
9 0.0472893 0.155 -0.0071533 0.311 -0.0212130 0.119
10 0.0354165 0.295 -0.0053370 0.476 -0.0200615 0.196
11 0.0355134 0.299 -0.0071488 0.359 -0.0275639 0.470
12 0.0349128 0.311 -0.0096240 0.271 -0.0374949 0.659
13 0.0301176 0.372 -0.0090940 0.325 -0.0374814 0.412
14 0.0347625 0.305 -0.0109629 0.260 -0.0417864 0.313
15 0.0331397 0.326 -0.0134181 0.188 -0.0469462 0.750
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(5) & Jsad)
zlad) )l s Jglaill aaa cillaugia 45,84

DATE I e pandll Sig. Ll e ganal) Sig. LU desenddl  Sig,

-15 0.055097 0.288 -0.025513 0.051 -0.020413 0.229
-14 0.138398 0.450 -0.077676 *0.001 -0.044352 0.288
-13 0.257194 0.395 -0.104582 *0.001 -0.076977 0.202
-12 0.506402 0.351 -0.075497 0.204 -0.107841 0.201
-11 0.573697 0.401 -0.085299 0.228 -0.157001 0.147
-10 0.691199 0.410 -0.077298 0.329 -0.216042 0.122
-9 0.611858 0.518 -0.028431 0.758 -0.246689 0.147
-8 0.603834 0.569 0.013577 0.896 -0.258162 0.123
-7 0.580304 0.597 0.071476 0.574 -0.300180 0.099
-6 0.660326 0.565 0.065032 0.633 -0.338660 0.091
-5 0.661937 0.597 0.069840 0.648 -0.304479 0.083
-4 0.587555 0.661 0.069177 0.668 -0.314445 0.069
-3 0.583129 0.674 0.092719 0.593 -0.286722 0.085
-2 0.612606 0.666 0.107909 0.582 -0.308974 0.094
-1 0.543576 0.700 0.097385 0.631 -0.305868 0.131
0 0.523360 0.713 0.103361 0.645 -0.334657 0.111
1 1.184174 0.597 0.096350 0.694 -0.323354 0.140
2 1.295102* 0.047 0.815128 *0.040 -0.416755 0.420
3 2.631657 0.252 0.548931 0.064 0.060398 0.887
4 1.129335 0.632 0.266683 0.355 -0.292846 0.268
5 1.040907 0.659 0.258831 0.378 -0.314462 0.267
6 0.933080 0.694 0.267075 0.376 -0.329374 0.264
7 0912871 0.702 0.278422 0.378 -0.324222 0.284
8 0.915981 0.700 0.315369 0.333 -0.248058 0.432
9 0.769536 0.751 0.351384 0.287 -0.324077 0.328
10 0.768968 0.753 0.450078 0.159 -0.335495 0.318
11 0.766400 0.754 0.481131 0.139 -0.370607 0.298
12 0.720441 0.769 0.508521 0.127 -0.392601 0.283
13 1.434850 0.657 0.491507 0.152 -0.418248 0.275
14 1.299351 0.689 0.598932 0.114 -0.457913 0.254
15 1.202749 0.712 0.710587 0.090 -0.456655 0.272
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(6) A& Jssa

LI ) S el Ansaall 5580 3 deanal) alad) & wilgad) Jasia

DATE el JalS Sig. &}Y\ ic ganall Sig. All) de ganall Sig.

-15 0.0011271 0.430 0.0017523 0.342 0.0006313 0.766
-14 -0.0010427 0.566 0.0002852 0.899 -0.0020959 0.446
-13 -0.0031589 0.158 -0.0006926 0.805 -0.0051149 0.129
-12 -0.0017753 0.514 0.0008876 0.807 -0.0038873 0.327
-11 0.0000780 0.980 0.0067259 0.103 -0.0051946 0.244
-10 0.0004939 0.885 0.0076447 0.065 -0.0051773 0.317
-9 0.0001584 0.967 0.0100716 0.055 -0.0077038 0.157
-8 -0.0020312 0.632 0.0070122 0.218 -0.0092035 0.132
-7 -0.0005535 0.904 0.0083013 0.161 -0.0075763 0.261
-6 -0.0020753 0.673 0.0061061 0.306 -0.0085640 0.250
-5 -0.0033915 0.520 0.0038007 0.524 -0.0090957 0.268
-4 -0.0030368 0.559 0.0024194 0.683 -0.0073641 0.363
-3 -0.0044825 0.436 0.0015067 0.796 -0.0092325 0.320
-2 -0.0046014 0.441 0.0021217 0.719 -0.0099334 0.305
-1 -0.0055156 0.349 -0.0013017 0.801 -0.0088576 0.366
0 -0.0052154 0.381 -0.0007018 0.898 -0.0087951 0.370
1 -0.0041809 0.472 -0.0018728 0.746 -0.0060114 0.523
2 -0.0061157 0.306 -0.0036180 0.577 -0.0080966 0.393
3 -0.0073675 0.231 -0.0020487 0.754 -0.0115859 0.237
4 -0.0093583 0.155 -0.0034200 0.633 -0.0140679 0.176
5 -0.0121155 0.121 -0.0074771 0.349 -0.0157943 0.129
6 -0.0130225 0.088 -0.0066745 0.389 -0.0180571 0.094
7 -0.0132315 0.264 -0.0058557 0.459 -0.0190813 0.164
8 -0.0141952 0.232 -0.0048557 0.566 -0.0216025 0.221
9 -0.0144531 0.078 -0.0045305 0.624 -0.0223228 0.192
10 -0.0165603 0.082 -0.0069418 0.465 -0.0241888 0.154
11 -0.0187711 0.281 -0.0097908 0.329 -0.0258934 0.683
12 -0.0188596 0.407 -0.0125139 0.256 -0.0238924 0.127
13 -0.0191809 0.104 -0.0151973 0.191 -0.0223403 0.183
14 -0.0184020 0.080 -0.0132029 0.258 -0.0225255 0.249
15 -0.0190592 0 375 -0.0149495 0. 200 -0. 0223185 0.220
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(7) a2 doxad)
A8 ) ) i ey Adnnal) B0 JMA g dlall s J5lil paa Bauasia
DATE CAVs Sig.
-15 0.0105835 0.685
-14 0.0128595 0.761
-13 0.0384891 0.573
-12 0.0212231 0.781
-11 0.0498263 0.609
-10 0.0474107 0.649
-9 -0.0007576 0.995
-8 -0.0028848 0.980
-7 0.0124468 0.919
-6 0.0480225 0.726
-5 0.0643105 0.665
-4 0.0210312 0.892
-3 0.0269672 0.873
-2 0.0355437 0.843
-1 0.0767869 0.689
0 0.1143550 0.590
1 0.1365990 0.546
2 0.1159598 0.627
3 0.1117566 0.649
4 0.0976688 0.700
5 0.0553874 0.834
6 0.0310789 0.910
7 0.0120047 0.966
8 0.0071680 0.980
9 0.0131112 0.965
10 0.0064465 0.983
11 0.0505169 0.869
12 0.1140223 0.751
13 0.0985404 0.790
14 0.0780211 0.834
15 0.0621034 0.870
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The Effect of Timing of Financial Statements Disclosure on

Stock Prices and Trading Volume
(An Empirical Study on Amman Stock Exchange)

Ritab S. Al-Khouri and Masoud M. Balgasem

ABSTRACT

This paper examines the behavior of returns of firms listed in the Amman Stock Exchange (ASE), around the
annual reports disclosure period. In addition, the paper examines the effect of timing of annual report
announcements on securities' returns and volume of shares traded. Since the annual reports are expected to
disseminate important information on internal operations of firms to the public, the disclosure of information
through the annual reports, and the timing of these reports are considered important in the decision making
process of investors. To reduce the effect of price limits set by the ASE, the paper examines the effect of annual
reports disclosure on the volume of shares traded. The paper followed the event study methodology to examine the
behavior of both the returns and volume of shares around the disclosure of 104 annual reports over the period
2000 to 2002. Results show a statistically significant and positive effect on the volume of shares traded during the
second and third days following the annual reports' disclosure. Also, the results show a difference in volume
response to the timing of annual report disclosure. Therefore, firms that disclosed their annual reports early to the
market had a statistically significant and positive effect on volume, while firms that disclosed their annual reports
later in the year have not affected the volume significantly.

The results, however, find no statistically significant effect of annual report disclosure on securities' returns. Also,
the results show no significant effect of timing of annual report disclosure on security returns. The researchers
expected that one reason behind not finding a significant effect on securities' return might be due to the limits set
by the ASE on security prices which lead to semi strong market inefficiency with respect to reports disclosure.
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