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% Oyerinde, D. T., Value relevance of accounting information in emerging stock market in Nigeria,
Proceedings of the 10th Annual International Conference, International Academy of African Business and
Development (IAABD), Uganda. 2009.

3 Perera, R. A. A. S., and S. S. Thrikawala., An empirical study of the relevance of accounting
information on investor’s decisions, Kelaniya university, Sri Lanka: ICBI. 2010, pp:1-2.

* Lambert, M.R. Cartwright, D.H. Cunningham, J.S O’Connor, M.H and Walsh, M. Interim Financial
Reporting: A Continuous Process, Toronto: The Canadian Institute of Chartered Accountants, 1991.
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! Bhattacharya. Nilabhra, Demers. Elizabeth, and Joos. Philip, The Relevance of Accounting Information
in a Stock Market Bubble: Evidence from Internet IPOs, Journal of Business Finance & Accounting,
April/May 2010, p291.
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* Conedes, n.j, "information Production and Capital Market Equilibrium" the Journal of Finance, Vol,
30. June, 1975, pp. 84-164.
% Ismail. Ku Nor Izah Ku, Abdullah., Shamsul Nahar, The Reliability of Corporate Quarterly Financial
Reports in Malaysia”, Asian Journal of Finance & Accounting, (2009), Vol.1, No.2: E3, p54.
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" Patell, James M., and Mark A. Wolfson. "The ex ante and ex post price effects of quarterly earnings

announcements reflected in option and stock prices."Journal of Accounting Research (1981): 434-458.
4 Opong, K. "The Information Content of Interim Financial Reports: UK Evidence", Journal of Business
Finance & Accounting, Vol.22, No.2, March, 1995, PP.279-299.
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! Butler, Marty, Arthur Kraft, and Ira S. Weiss. "The effect of reporting frequency on the timeliness of
earnings: The cases of voluntary and mandatory interim reports.", 2006,

? Schadewwitz, H.J., Kanto, A.J., Kahra, H. and Blevins, R, “An Analysis of the Impact of Varying Levels
of Interim Disclosure on Finnish Share Prices Within Five Days of the Announcement”, American
Business Review, June 2002, vol. 20 Issue 2, 45-33.
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Reports in Malaysia, Asian Journal of Finance & Accounting, 2009, Vol.4, No.1: E3, /3-81.
3 Eichenseher, John W., Moshe Hagigi, and David Shields. "Market reaction to auditor changes by OTC
companies" AUDITING-A JOURNAL OF PRACTICE & THEORY 9.1 (1989): 29-40.
* Becker, Connie L., et al. "The effect of audit quality on earnings management." Contemporary
accounting research 15.1, 1998, p.1.
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Abstract

This study investigates to find out whether the review of interim financial statements
influence the investors’ decisions in Damascus Securities Exchange by identifying the
impact of review of interim financial statements in the stock market price, trading volume
and the predictive ability of the investor. To achieve the objectives of the study, the
researcher design a questionnaire, which consisted of 38 questions distributed among the
three main pivots.

The questionnaire was distributed to a sample of investors in Damascus Securities
Exchange, where the number of distributed questionnaires are (220), recovered (189)
questionnaire, excepted out of them (5) questionnaires due to non-completion of the data
therein, and thus (184) questionnaire are analyzed. Then the data have been entered and
analyzed using (SPSS) software by using many tests.

The study found many results as the following:

- A review of interim financial reports lead to greater efficiency in the decision by the
investor, also lead to a reduction of the impact of the rumors in the financial market, as
well as the degree of risk when making a decision by the investor, and increase the
transparency of the information contained in the interim financial statements and increase
the comparability . But on the other hand it has been reached that the interim review
process does not affect the shareholders’ decision to distribute profits to shareholders
because this kind of decision may take the character of an investment in the event of
administration didn’t distribute in order to exploit investment opportunities that may yield
better returns.

- The information that has been reviewed and contained in the interim financial statements
differ in their impact on the stock prices and trading volume, but close rates and the
statement of interim financial position is the most important in the first and second
hypothesis.

- A review of interim financial reports increases the investor ability to predict the future
market price of the stock, the annual net profit, the future interim profits, earnings per
share and the future cash flows. They also confirm the predictions that have been
developed before the release of the independent auditor's report, and give the reliability of
the information provided by financial analysts and consultants. And thus it affects the
investor's decision in the financial market through stock price and trading volume.
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