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Abstract
This study compares Iraqi banking financial statements before and after IFRS-7 financial instruments disclosure. “Nijmegen 
Centre for Economics (NiCE)” qualitative content analysis was used to assess financial statement quality, which was 
measured using NiCE disclosure index. This study analysed data using a paired sample test to meet its goals. After IFRS-
7, financial reporting quality is represented by 2016–2018. Before IFRS-7, it was represented by 2013–2015. In addition, 
the OLS regression analysis was implemented to assess hypotheses, incorporating data from 24 Iraqi institutions. The 
univariate analysis (t-test) and OLS regression showed that IFRS-7 improves financial statement “relevance, faithful rep-
resentation, comparability, and timeliness”. No correlation was found for “understandability”. This study is the first to use 
Iraqi data and the most recent disclosure index to test the relationship between financial figure quality before and after 
applying the IFRS-7 financial instruments disclosure standard in developing countries. The results help regulators and 
policymakers regulate IFRS in Iraq and suggest policy changes to ensure compliance. The findings have major implica-
tions for business and policy that executives, lawmakers, and stockholders should consider. This study is applicable to 
ME countries that share comparable institutional, cultural, and accounting framework characteristics.
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1 Introduction

The global economy’s huge interaction between the stock market and rising financial activity have made stock markets 
more interdependent. IASB developed IFRS in 2001 to harmonise accounting information due to the increased need for 
a unified accounting language. International organisations and multinational firms have become more influential due 
to globalisation. Globalisation boosted international capital markets. Due to globalisation, which increased international 
trade, IAS/IFRS is now essential [1]. By 2005, tens of thousands of companies used IAS/IFRS reporting [2]. Despite uncer-
tain "cost–benefit trade-offs," several nations quickly adopted IFRS. IFRS cost–benefit trade-offs vary by country due to 
authorised, social, and organisational factors [3].
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Reclassifying financial instruments was required by “IFRS 7—Financial Instruments: Recognition and Measurement 
(IFRS-7)” on October 13, 2008 [4]. In order to fairly present financial position and performance, IFRS-7 mandates com-
panies to report financial instrument importance. Disclosures for “held for trading” (HFT), “available-for-sale (AFS)” and 
“held-to-maturity investments (HTM)” financial instruments are included. Market participants may expect IFRSs to provide 
more “transparent, comparable, and accountable” financial information [5]. IFRS-produced financial data is essential 
for global markets that make uniform economic decisions. Transparent and comparable financial data can help users 
identify global investment opportunities and risks [6]. IFRS standardises financial statement preparation and report-
ing. International reporting is cheaper with trusted accounting language [3]. Market players will easily understand and 
use this information in appraisals. IFRS-7 addressed accounting figures measurement quality, but financial instrument 
estimation complexity increases managerial bias and agency conflict [7]. The complexity of measuring and estimating 
financial instruments may affect financial report quality.

Professional accountants, regulators, and financial report users care most about financial reporting quality. Such 
reports are crucial to conveying the results of financial events and transactions within the organisation. This helps users 
assess a business’s financial performance and condition and make economic decisions as directors. Financial reporting 
also provides information about management’s stewardship, useful decisions, and stewardship evaluation [8]. Financial 
reporting currently aims to "provide financial information that is useful to users in making decisions relating to provid-
ing resources to the entity." The IFRS conceptual framework (2018) lists relevance and faithful representation as the 
fundamental qualitative characteristics of useful financial information. After the 2008 and 2010 exposure drafts, IASB 
published a conceptual framework for financial reporting to improve it. The frameworks discuss financial reporting goals 
and useful financial information’s qualitative qualities. Qualitative conceptual framework characteristics are the main 
assets of financial information for decision-making. Thus, committing to financial reporting information’s objective and 
qualitative characteristics ensures high quality [9]. Useful financial information includes financial statements and other 
financial information with qualitative characteristics. For financial data to be useful, it has to be “relevant” and "faithfully 
represent" what it claims to be, according to the recently updated IFRS conceptual framework from March 2018. Financial 
data is enhanced when it is “comparable, verifiable, timely, and understandable” [10].

In this globalised world, traditional accounting regulation is inadequate for foreign players. Developing countries are 
integrating their economies due to trade and commercial interests, political collaboration, and integrated economic 
systems [11]. This harmonises financial data. These changes are significant because developing nations’ accounting 
standards limit their ability to attract foreign investors [3]. The most suitable accounting framework for economic growth 
is IFRS [12]. Arab-global trade benefits from IFRS standards’ financial information transparency and comparability in grow-
ing markets [13]. Environment affects accounting practices, policies, and goals worldwide. Countries implement IFRSs 
because they improve financial report quality [14]. For global investors, IFRS improves financial reporting consistency 
and comparability [12]. By providing superior financial information to decision-makers, IFRS helps attract domestic and 
foreign investors [3]. Rich and poor countries can now compare financial reports as a result of IFRS convergence [15]. 
After IFRS, the company’s financial statement quality is still questioned. Implementing the IFRS may improve financial 
statements because it uses advanced measurements based on current prices. Such measurements will better reflect the 
company’s economic situation. IFRS limits management opportunism [16]. However, IFRS may hinder management’s 
ability to present the real economy [16]. However, refs. [17] and [18] found that IFRS implementation did not improve 
financial information quality. The research results were inconsistent because financial information quality was not directly 
measured.

This study addresses the concerns raised by Khlif and Achek [19] regarding the dearth of research on IFRS implemen-
tation and the quality of financial reports, particularly in the Middle East, thereby filling the gap in the literature. The 
1990 introduction of IFRS and the 2008 disclosure requirements of complex accounting figures in IFRS-7 encouraged 
additional research in this field. Upon conducting a thorough examination of the literature, we discovered that the 
majority of the evidence utilised quantitative methodologies to evaluate the quality of financial reporting. At the same 
time, only a few studies examined the impact of IFRS. Particularly, there has been a dearth of research that concentrates 
on IFRS-7 in the limited number of attempts that have been made to evaluate the quality of financial reporting during 
the implementation of IFRS for financial instruments [i.e., 20–24]. Prior studies on the quality of financial statements have 
employed only three characteristics (namely, comparability, relevance, and earnings management) to assess the accuracy 
of accounting statements, without including any reference to the adoption of IFRS. The company’s performance and 
the credibility of its financial statements would both improve if management were more accountable, as per Petreski 
[22]. According to a study conducted by Ewert and Wagenhofer [24], the implementation of more stringent accounting 
standards has the potential to enhance the integrity of financial statements and reduce earnings management. Both 
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[25] and [16] arrived at the same conclusion. However, Tendeloo and Vanstraelen [26] did not observe any modifications 
in the integrity of financial statements either before or after the implementation of IFRS [27].

Consequently, the objective of this investigation is to address the knowledge gap in different ways. First, it investi-
gates the anticipated impact of the implementation of IFRS-7 on the integrity of financial reports. Second, the objective 
of this study is to evaluate the current body of literature by comparing financial reports that were prepared before and 
after the implementation of IFRS-7 to ascertain whether the latter has led to an enhancement in the quality of reporting. 
The authors are unaware of any published evidence regarding the impact of IFRS on the integrity of financial statements 
subsequent to the implementation of financial instruments. Third, this investigation employs both quantitative and quali-
tative methodologies to evaluate the integrity of financial reporting. The qualitative measurement approach employed 
is predicated on the “Nijmegen Centre for Economics (NiCE).” To evaluate the quality of financial reporting, the IASB and 
FASB have established qualitative characteristics, including “relevance, faithfully represent, comparability, verifiability, 
timeliness, and understandability.” NiCE has established an “index quality measurement” system that is predicated on 
these attributes [28, 29]. Fourth, this analysis employs data from Iraqi banks. Consequently, the primary objective of this 
investigation is to examine the banking sector in Iraq, a developing nation. It is feasible that the reporting methodologies 
implemented in developed economies are inadequate due to empirical disparities among nations [30, 31]. This analysis 
examines the capital markets in Iraq and the initial challenges associated with IFRS-7.

This study builds on previous work on financial statement/reporting quality by evaluating the impact of IFRS-7 using 
content analysis, a qualitative approach based on the IFRS conceptual framework and the NiCE theoretical foundation. 
The research is based on the construction of a disclosure index. To accomplish the research objectives, data was collected 
from 24 publicly traded Iraqi banking institutions between 2013 and 2018 and analysed. Financial statement quality in 
terms of “Relevance, faithful representation, comparability, and timing” has been improved as a result of applying IFRS-7 
financial instruments disclosure, according to the results of the OLS regression. However, we did not discover a change 
in the mean of the “understandability” factor between the periods before and after IFRS-7. The implications of the find-
ings for business and policy are substantial, and executives, legislators, and stockholders should duly consider them. 
This study should help the Iraqi government draft more detailed accounting laws and regulations. This has the potential 
to simplify the disclosure and measurement process while ensuring its quality and safeguarding investors. Investors 
contemplating investing capital into Iraqi businesses may find clarity and interpretation to be crucial, according to the 
results of this study. In a broader sense, this study’s results apply to countries in the Middle East (ME) that share similar 
cultural, accounting, and institutional features.

The paper is structured as follows. Section 2 outlines literature evaluation and hypothesis development. Section 3 
contains study data and methodology. The findings and discussion are in Sect. 4. Sections 5 concludes the paper.

2  Literature review

Accountants, regulators, and other financial report users care most about financial reporting quality. Such reports are 
crucial for communicating results of financial events and transactions within the organisation. Users can use this infor-
mation to evaluate a business’s financial performance and make economic decisions as directors. Financial reporting 
also provides management stewardship information and useful decision-making information [8]. As of now, financial 
reporting aims to “provide financial information that is useful to users in making decisions relating to providing resources 
to the entity.” Relevance and faithful representation are the fundamental qualitative characteristics of useful financial 
information, according to the IFRS conceptual framework (2018). Financial statements and other financial information 
meet the qualitative criteria for usefulness. According to the March 2018 IFRS conceptual framework update, financial 
information must be “relevant” and “faithfully represent” what it purports to represent. Comparable, verifiable, timely, 
and understandable financial information is more useful [10].

2.1  Fundamental characterstics

Financial statements need fundamental qualitative characteristics to be useful. Relevance and faithful representation 
(which replaced reliability) are the fundamental qualitative characteristics of financial reporting, according to the revised 
conceptual framework in 2014. First, relevance: The IASB’s fundamental qualitative characteristic, relevance, requires 
entities to report timely, predictive, and confirmatory accounting information. The IASB’s Basis of Conclusion (2016) 
states that relevance is only useful for decision-making if it can make a difference. Lennard [32] states that financial 
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reporting allows management to account for the entity’s affairs to financial statement users. He also claimed that financial 
reporting is about informing financial statement users of the company’s results and performance to help them make 
investment decisions. Financial statements must contain relevant information for users to make decisions [32]. If users 
can use reported data to predict output, it has predictive value. Confirmatory financial statement information provides 
feedback or confirms previous valuations. Barker et al. [33] believe researchers focus on earnings quality rather than 
financial reporting quality for relevance. They argue that focusing on earnings quality ignores non-financial informa-
tion and excludes future financial information from reporting entities’ annual reports, such as future transactions and 
contingent contracts. Predictive values are most relevant to financial information usefulness. Predictive value indicates 
relevance, according to [34]. They measure predictive values using three items, starting with financial statements that 
predict company futures. Annual reports’ forward-looking statements are measured here. Second, they disclose business 
risks and opportunities. Annual reports disclose non-financial information like this. Thirdly, it reports company financials 
using fair-value accounting rather than historical cost. Fair value accounting provides more current and relevant data 
than cost accounting [35].

Second, faithful representation: Accounting information must be reliable or faithfully presented. The conceptual frame-
work defines reliability as user-reliable information that improves decision-making. Financial statement users usually 
base their decisions on annual reports or financial statements. Financial statement users will make poor choices with 
unreliable information. In 2010, the conceptual framework changed ‘reliability’ to ‘faithful representation’ [36]. The IASB’s 
conceptual framework requires financial statements to faithfully present relevant phenomena and represent them. 
Complete, neutral, error-free financial information is required for accurate presentation. Faithful financial statement 
presentation does not guarantee completeness, accuracy, or error-freeness. The conceptual framework (2018) recognises 
that perfection is rare. This makes accurate and error-free financial statements unlikely. When financial statements have 
no material misstatements, they are reliable, complete, and faithful. Even though the company can provide mitigating 
factors, financial statements are prepared by humans and may contain errors. Financial statements that are complete, 
neutral, and useful are trustworthy. For faithful presentation, financial statements should not contain material mis-
statements. Completeness and verifiability are also part of financial statement faithful presentation. Complete financial 
information includes all descriptions and explanations needed to understand the data. This is achieved by reporting 
relevant, complete information about the reporting entity [10].

2.2  Enhanced characterstics

Financial statements need enhanced qualitative characteristics to be useful. Enhancing qualitative characteristics of 
financial reporting must be met and treated as equally important as fundamental qualitative characteristics to achieve 
the objective. Ernst and Young [37] state that qualitative financial reporting characteristics must be maximised individu-
ally and in combination to improve relevance and faithfulness. First, understandability. The IASB’s conceptual framework 
defines understandability as when the quality of reported financial information allows users to understand the financial 
statements’ asserted meanings. The Basis of Conclusion (2016) states that understandability is a qualitative trait that 
helps users understand reported information, making it useful for decision-making. Financial information must be clear 
for users to understand. Classifying, describing, and presenting information clearly is understandability. Ernst and Young 
[37] argued that financial information meets conceptual framework understandability criteria when classified, charac-
terised, and presented clearly and concisely. The conceptual framework recognises that financial statements must be 
understandable, but some phenomena are inherently complex (based on its standards) and cannot be simplified. Unfor-
tunately, excluding such information from financial reports would make them incomplete and potentially misleading 
to users. Thus, annual financial statements include notes and disclosure to simplify some items. Financial information is 
useless unless users can understand and value it [10]. Users of financial statements are more likely to base their economic 
decisions on reported financial statements if they are understandable and unlikely to negatively impact their decisions. 
Understandable information helps financial statement users make decisions.

Second, financial information comparability was important in 1989. Comparability is a quality of the relationship 
between two or more pieces of information and is secondary to relevance and faithful presentation, according to the 
Conceptual Framework 2010 [37]. The ref. [38] argued that comparability is equally important. Comparability is a qualita-
tive trait that lets users compare two economic phenomena. In ref. [10] argued that comparability lets users see similari-
ties and differences between the reporting entity’s current and prior financial statements or those of similar industry 
entities. Financial information about an enterprise is very useful if it can be compared to accounting information from 
previous reports or industrial reports, according to the IASB’s Conceptual Framework (2013). Comparability can occur 
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when companies in the same industry treat similar transactions the same way and that accounting standards improve 
comparability. Chatterjee et al. [39] believe comparability has two components: comparability over time and comparabil-
ity between entities. Jonas and Blanchet [40] suggested asking if the information is prepared for informed comparison 
with other companies. Third, timeliness: means that financial information is available to financial statement users in time 
to improve decision-making, so users need the latest information to make decisions. The IASB’s Conceptual Framework 
states that financial statement users may use old information to make decisions, such as analysing firm trends. Gener-
ally, financial statement users need timely information. Without a comparability or trend analysis, historical data could 
mislead decision-making [10].

2.3  Hypotheses developments

Due to globalisation, which increased international trade, IAS/IFRS is now essential [1, 41]. This increases the need for 
global investment agreements. Market demands for current, decision-making financial information have increased dra-
matically [42, 43]. Thus, IASB created IFRS, a single set of high-quality financial standards for all listed firms worldwide. 
High-quality financial standards would improve international financial statement soundness and comparability [16, 44]. 
After seven years of IAS/IFRS adoption in Iraqi firms since 2016, the effects on their reported financial statements are clear. 
After firms worldwide implement IFRSs, researchers are interested in the debate over shifting to IFRS and its economic 
effects [45]. Most IFRS research shows that it reduces earnings management, but its effects on financial information value 
relevance vary by country. Firms with strong enforcement regimes benefit more from IFRS adoption. Armstrong et al. 
[46] also said harmonised accounting standards reduce information asymmetry. Thus, information comparability and 
transparency increased, benefiting capital markets. International accounting standards improve capital market efficiency 
by increasing firm financial reporting consistency and transparency across countries [47]. IFRS financial information is 
more comparable, allowing investors to trade and invest internationally [48]. Houqe [48] claims that IFRS reduced informa-
tion asymmetry and improved financial information for decision-making. IFRS increases the value relevance of financial 
information, the main indicator of its usefulness. Higher value relevance of financial information increases book value 
and earnings, lowering investment risk because investors rely on less information [49]. In a sample of German and Ital-
ian firms, Cascino et al. [50] examined how IFRS implementation affects financial information comparability. The impact 
was minor, and regional and country-level incentives helped compliance, according to the research. The researcher also 
found that these incentives improved financial information comparability.

Many IFRS proponents believe that IFRS reporting improves financial information transparency and comparability, 
reduces information asymmetry, and lowers capital market costs [51]. Hung and Subramanyam [52] found that IFRS 
implementation in German industrial firms does not improve financial information value relevance or timeliness. Al‐
Htaybat [3] say IFRS improves financial market quality and stability. Financial information is also more comparable after 
IFRS implementation [53]. Barth and Israeli [9] found that countries that require IFRS have accounting numbers more 
like US GAAP than those that use domestic standards. Yip and Young [54] examined financial information comparability 
in 17 EU countries after IFRS implementation in 2005. IFRS makes financial information more comparable for firms from 
similar instructional environments than those from different instructional environments. Brochet et al. [53] noted that 
UK domestic standards are similar to IFRS, which may reduce financial information comparability after IFRS implementa-
tion. Additionally, firms that follow domestic standards similar to IFRS can benefit from IFRS adoption. Barth and Israeli 
[9] found that voluntary IFRS adoption in 21 European countries reduced earnings management, time recognition, and 
financial information value relevance. Similarly, Leuz and Verrecchia [55] found that Germany firms’ voluntary adoption 
of international accounting standards reduced information asymmetry in bid/ask spreads, share price volatility, and 
trading volume. Daske and Gebhardt [56] found that 26 countries’ stock-market liquidity and cost of capital increased 
in the first year of IFRS adoption, especially in countries with strong enforcement mechanisms. Some scholars believe 
convergence and harmonisation to IFRS have improved financial reporting quality rapidly [57]. Ball [5] said IFRS helps 
investors make decisions by providing complete, accurate, and timely information. Street [58] says IFRS implementation 
is the best way for investors and stakeholders to compare harmonise statements.

Conversely, adopting IFRS is criticised. Opponents of IFRS implementation have highlighted accountants, auditors, 
and users’ poor professional and technical skills [59]. Increased convergence and transition costs [60, 61]. Hellman [62] 
noted that moving to IFRS raises concerns about training and education and weak government enforcement mechanisms 
that can boost compliance. Jones et al. [63] also noted that IFRS makes financial statements more ambiguous, requiring 
additional disclosures and clarifications to make them understandable. Also, Cascino et al. [50] claimed that post-IFRS 
implementation in one country has led to less comparable financial information than domestic GAAP. Liao et al. [64] 
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found that post-IFRS earnings and book values were less comparable in France and Germany. Brüggemann et al. [65] did 
not provide empirical evidence on how IFRS improves financial information transparency and comparability. Post-IFRS 
accounting statements are not more comparable, especially in countries with weak enforcement. Lin et al. [23] said IFRS 
had lower earnings quality than US GAAP.

In developing countries, empirical studies on IFRS adoption’s economic effects are scarce. Using a sample of 46 Kenyan 
listed firms from 2005 to 2007, [15] examined the relationship between IFRS and foreign ownership and share turnover. 
Foreign ownership and share turnover are positively correlated with IFRS compliance. Arab countries adopted IFRS to 
follow global firms’ reporting standards, according to Fiechter et al. [66]. Arab countries must adopt IFRS to demonstrate 
transparency and comparability in accounting reporting to their trading partners [67]. IFRS adaptation by trading partners 
is partly due to their accounting systems. IFRS implementation in such regions is limited by cultural, legal, and taxation 
systems [68]. Thus, this region’s representation on the IASB would help develop and update accounting standards for the 
region. Turel [69] used price models to study the effects of IFRS implementation on book value and reported earnings 
in Turkey and Malaysia, two developing countries. After IFRS adoption, book values and earnings were more relevant in 
Turkey. Earnings value relevance has improved, but book value relevance has decreased since IFRS adoption in Malaysia. 
Elbannan [70] examines the impact of IFRS-encouraged updated EASs in Egypt since 2006. The findings show that such 
adoption has not reduced earnings management.

In some Arab, developing markets, adopting IAS/IFRS standards is essential to increase financial information trans-
parency and comparability, which boosts Arab-global trade. IFRSs improve financial report quality, which is why those 
countries implement them [71]. In addition, IFRS improves financial reporting consistency and comparability for global 
investors. Professional accountants, regulators, and financial report users care most about financial reporting. Reports 
on financial transactions are essential. According to ref. [72], this information helps users make business decisions based 
on the financial performance and state of a business. IFRS objectives to improve firm financial statements emphasise 
financial reporting transparency, according to the IASB. The IFRS mission is to develop Standards that bring transpar-
ency, accountability, and efficiency to global financial markets. We promote global economic trust, growth, and financial 
stability for the public good [2, 73, 74]. Hypotheses were formatted as follows based on theoretical evidence:

Hypothesis: In Iraqi banking industry, the implementation of IFRS-7 has a significant impact on financial statement 
quality.
Hypothesis 1.: In Iraqi banking industry, the implementation of IFRS-7 has a significant impact on financial statement 
quality—in relation to value relevance.
Hypothesis 2: In Iraqi banking industry, the implementation of IFRS-7 has a significant impact on financial statement 
quality—in relation to faithful representation.
Hypothesis 3: In Iraqi banking industry, the implementation of IFRS-7 has a significant impact on financial statement 
quality—in relation to understandability.
Hypothesis 4: In Iraqi banking industry, the implementation of IFRS-7 has a significant impact on financial statement 
quality—in relation to comparability.
Hypothesis 5: In Iraqi banking industry, the implementation of IFRS-7 has a significant impact on financial statement 
quality—in relation to timeliness.

3  Data and the selection of the sample

3.1  Collecting data and focus

The data was sourced from annual reports of Iraqi banks that were published on the website of the Iraqi bourse between 
2013 and 2018. This analysis was initiated in 2013 to reduce the effects of the "Global Financial Crisis (GFC)" and was 
terminated in 2018 to mitigate the impact of the Covid-19 pandemic on the results. The initial population of the study 
comprises 54 banks that operate in Iraqi capital markets. 24 banks were excluded due to their affiliation with the Islamic 
banking system, which has its unique characteristics, and 36 banks were excluded due to the absence of data (refer to 
Table 1). Consequently, the final selected sample for the research is comprised of the remaining 24 banks which is gen-
erally. The selected sample number is aligned with prior research [20–23]. 144 annual reports from 24 Iraqi banks were 
evaluated and examined to assess the quality of accounting information.
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3.2  Research model

The objective of this study is to conduct an empirical assessment of the quality of financial statements subsequent to the 
adoption of IFRS-7. To accomplish this, we employ a qualitative methodology to assess the quality of financial reporting 
in this study. The employed qualitative measurement approach is predicated on the “Nijmegen Centre for Economics’s 
(NiCE)” measurement system. NiCE constructs a comprehensive metric for assessing the quality of financial reporting 
in the form of an index quality measurement utilising the qualitative attributes of the FASB and IASB [10, 28, 29]. This 
metric is divided into two primary categories: enhanced (comprising understandability, comparability, and timeliness) 
and fundamental (comprising faithful representation and relevance). An OLS regression model with time-varying fixed 
effects is employed in this. This analysis employs the proportions of each financial information category, which are proxies 
for "financial statement quality" as defined by IFRS. The focus is on the Iraqi banking industry, and the implementation 
of IFRS-7 is examined in relation to this indicator in developing nations. The following modified equations are used in 
the proposed research paradigm to test hypotheses:

• Baseline equation:
FSQ = �0 + �1IFRS7 + �2L_ASSET + �3ROI + �4DEB + �5GROWTH

+ �6BIG4 + �7CHANGE + �8OPINION + FE + �

Modified equations:

• Eq. (1/H1): 
RELEVANCE = �0 + �1IFRS7 + �2L_ASSET + �3ROA + �4DEB + �5GROWTH

+ �6BIG4 + �7CHANGE + �8OPINION + FE + �
.

• Eq. (1/H2): 
FAITHFUL_REP = �0 + �1IFRS7 + �2L_ASSET + �3ROA + �4DEB + �5GROWTH

+ �6BIG4 + �7CHANGE + �8OPINION + FE + �
.

• Eq. (1/H3): 
UNDER_STAND = �0 + �1IFRS7 + �2L_ASSET + �3ROA + �4DEB + �5GROWTH

+ �6BIG4 + �7CHANGE + �8OPINION + FE + �
.

• Eq. (1/H4): 
COMPARA = �0 + �1IFRS7 + �2L_ASSET + �3ROA + �4DEB + �5GROWTH

+ �6BIG4 + �7CHANGE + �8OPINION + FE + �
.

• Eq. (1/H5): 
TIMELINESS = �0 + �1IFRS7 + �2L_ASSET + �3ROA + �4DEB + �5GROWTH

+ �6BIG4 + �7CHANGE + �8OPINION + FE + �
.

3.3  Variables measurements

3.3.1  Measurement of financial reporting quality

This study employs content analysis, a qualitative methodology grounded in the IFRS conceptual framework and NiCE 
theoretical foundation, to assess the effects of IFRS-7 on the aforementioned aspects. This is achieved through the 
construction of a disclosure index. Consequently, the present study assessed the qualitative attributes of financial state-
ments following the methodologies proposed by refs. [29, 34] and the NiCE measurement model [28]. Each category 
was evaluated through a series of inquiries, and the scores were derived from the financial report of the organisation. 
Qualitative content analysis was employed to gather and evaluate the data. We scrutinise the annual reports of all banks, 
devoting particular scrutiny to each of the five indicators that assess the qualitative attributes of financial information. 
We were thus capable of categorising 144 annual reports into five discrete groups via coding. Previous studies have 
underscored the significance of the subcategories as per the IFRS criteria for pertinent information, accurate depiction, 
comprehensibility, comparability, and promptness [29, 36, 75]. Data were compiled on an annual and bank-by-annual 
basis. 21 overarching themes and subcategories were derived from the classification of the five categories [29]. We utilise 

Table 1  Sample selection 
procedure

Panel A: Sample selection Total firms

Initial sample 54
(-) Islamic banks (24)
(-) Banks with missing data (36)
Total final accepted sample 24
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a checklist formulated by previous research to ascertain the number of instances of each category that were incorporated 
in the study reported by the Iraqi bank [29]. In particular, we determined the frequency of occurrence for each of 21-IFRS 
statements in the annual reports of Iraqi banks. We developed a checklist of qualitative characteristics mentioned in each 
report using an unweighted approach. The list of items is presented in Appendix A, Table 8.

To ascertain the score for a specific category, which encompasses relevance, faithful representation, understandability, 
and comparability, the total actual score of its sub-categories is divided by the total number of sub-categories on the 
checklist. The natural logarithm of the number of days it took for the auditor to sign the auditors’ report after the end of 
the financial year was employed to measure the timeliness category. The mean values for each category and sub-category 
are presented in Appendix A, Table 9. This analysis enhances the credibility of the measurement instrument utilised in 
the research and raises the likelihood that it can be applied universally and locally to other nations. The existing body of 
research on the influence of qualitative attributes on the utility of financial reporting with respect to timeliness is relatively 
scarce. As the foundational qualitative attributes of financial reporting, relevance, dependability, and comprehensibility 
have occupied the majority of research on qualitative characteristics [75].

3.3.2  Measurement of IFRS‑7 variable

Following prior research [12, 66, 72] IFRS-7 in the current study is measured as a dummy variable coded 1 for the years 
subsequent to the IFRS-7 implementation by Iraqi banks (2016–2018) while 0 otherwise of the years (2013–2015). The 
measurements of variables are provided in Table 2.

4  Results and discussion

4.1  Descriptive statistics and correlation statistics

The descriptive statistics of the utilised variables have been provided in Table 3. The mean value of timeliness is the 
highest of 2.086 followed by understandability and comparability of 0.825 and 0.824 while relevance and faithful rep-
resentation are the lowest with mean of 0.727 and 0.61. It can be noticed that the current study’s period is divided into 
two different periods of pre vs. post-IFRS-7 implementation with an average 0.50 for each period.

Table 4 presents the Spearman correlation matrix values for the dependent and independent variables. In regression 
models, the multicollinearity test eliminates correlation between independent variables. Each model’s VIF test mean is 

Table 2  Variables measurements

Variable Measurement

IFRS-7 Dummy variables coded 1 if the firm has disclosures for the complex estimates of IFRS-7 by any category of financial 
assets through profit and loss, held for trading and those held-to-maturity investments, 0 otherwise

Relevance Disclosure index: the total real score of its sub-category divided by the total number of sub-categories of 4 pre-
sented on the checklist

Faithful representation Disclosure index: the total real score of its sub-category divided by the total number of sub-categories of 5 pre-
sented on the checklist

Understandability Disclosure index: the total real score of its sub-category divided by the total number of sub-categories of 5 pre-
sented on the checklist

Comparability Disclosure index: the total real score of its sub-category divided by the total number of sub-categories of 6 pre-
sented on the checklist

Timeliness Disclosure index: Natural logarithm of number of days
L_ASSET The natural Log of a firm’s total assets
ROA The net income by total assets
DEB The total debt divided by the total assets
GROWTH The current year revenues to last year revenues
BIG4 Is a dichotomous variable that is set to 1 if the auditor company is among the largest Big-4 auditing firms (PwC, 

KPMG, Deloitte or E&Y) and to 0 otherwise
CHANGE Auditor tenure of three years, coded 1 if the audit firm did not change, 0 otherwise
OPINION Dummy variable coded 1 if the firm receives an unqualified opinion, 0 otherwise
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less than 2, which eliminates any concerns regarding multicollinearity. The significant positive correlation between the 
implementation of IFRS-7 and several financial statement quality factors (namely, relevance, faithful representation, 
comparability, and timeliness) is confirmed by the Spearman correlation. Nevertheless, no such correlation is observed 
with regard to the understandability factor.

4.2  Mean difference and regression results

Table 5 contains the parametric (independent t-test) outcomes. Using data from 2013 to 2018, this table compares the 
mean of each category of financial statement quality—“relevance, faithful representation, understandability, compara-
bility, and timeliness—as required by disclosure regulations prior to and subsequent to IFRS-7. The table illustrates that 
the average of each category has experienced a statistically significant increase subsequent to the implementation of 
IFRS-7 in the following areas: relevance, faithful representation, comparability, and timeliness, with the exception of the 
understandability factor. The respective means for faithful representation, timeliness, relevance, and comparability were 
0.861, 0.661, 0.870, and 2.151, with corresponding significant coefficients (t-values) of − 6.7943, − 2.4995, − 2.7917, and 
− 2.5984. On the contrary, the mean of understandability was determined to be insignificant, with a t-value of − 1.3147 
and a mean of 0.839.

Following the t-test results, regression analyses are presented in Tables 6 through 7. Models 1–2 of Table 6 illustrate 
the extent to which the refinements of IFRS-7 impact the quality of financial statements with respect to value relevance 
and faithful representation. Significant P-values for the models begin at 0.01, and their explanatory power can reach 
30%. According to the findings presented in Models 1–2, the implementation of IFRS-7 has a noteworthy and posi-
tive impact on the faithful representation of financial statement data (Coeff. = 0.074, and t = 1.740) and value relevance 
(Coeff. = 0.261, and t = 6.02). This result is consistent with the IFRS conceptual framework update published in March 2018, 
which affirmed that financial information must be "relevant" and "faithfully represent" its intended meaning in order 
to be deemed useful. The findings are in accordance with the agency theory and the theoretical foundation that have 
been previously discussed in research [2, 77]. This confirms that IFRS is essential in improving the quality and utility of 
accounting information, as historical accounting is no longer pertinent to economic decision-making [78, 79]. According 
to the agency theory, the implementation of IFRS resulted in a decrease in information asymmetry and an improvement 
in the quality of financial data used in decision-making [48]. In particular, the results of the analysis are consistent with 
the case of developing regions, specifically ME. For instance, [2] conducted an analysis that verified the efficacy of IFRS 
in enhancing audit quality, which in turn fosters the transparency and informativeness of financial statements in Jordan 
[80]. Consequently, this enables users to make business decisions that are informed by the financial performance and 
current state of a business. Thus, the analysis accepts H1 and H2.

The findings from Models 3–5 of Table 7 indicate that the implementation of IFRS-7 has resulted in enhanced com-
parability (Coeff. = 0.96, and t = 2.59) and timeliness (Coeff. = 0.125, and t = 2.23), respectively, of financial data. However, 
no correlation between financial data quality and understandability was identified through the analysis. This outcome 
supports the assertion that conventional accounting regulation mechanisms have become inadequate for foreign par-
ticipants in this globalised economy. Developing countries are being compelled to integrate their economies by political 
collaboration, integrated economic systems, and closer trade and commercial interests [11, 76, 81]. In doing so, these 
components harmonise financial data. Traditional accounting norms and practices impede the capacity of developing 
nations to attract foreign investors; consequently, these developments are consequential [3]. The accounting system that 
is most effective in measuring economic growth is IFRS [12]. IFRS standards in emerging markets facilitate and enhance 
the promotion of Arab-international trade and financial information comparability [82]. The environment has an impact 

Table 3  Descriptive statistics

All variables are defined in Table 4

Variable Mean Median Std. Dev Min Max

Relevance 0.727 0.750 0.271 0.000 1.000
Faithful representation 0.611 0.600 0.244 0.000 1.000
Understandability 0.825 0.800 0.127 0.000 1.000
Comparability 0.824 0.833 0.204 0.000 1.000
Timeliness 2.086 2.151 0.305 1.146 2.929
IFRS-7 0.500 0.500 0.502 0.000 1.000
N 144
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on accounting standards, procedures, policies, and objectives. These nations have adopted IFRSs due to their ability to 
improve the content of financial reports [14]. Additionally, IFRS improves the consistency and comparability of financial 
reporting for investors worldwide [12, 80, 83]. Consequently, the analysis admits H4 and H5, while rejecting H3.

The analysis confirmed that the utility of accounting information was improved in terms of its value relevance, faithful 
representation, comparability, and timeliness as a result of the adoption of IFRS-7. Additionally, the accountant’s meas-
urement and disclosure of the complex accounting figures required by IFRS-7 do not impact the level of comprehension 

Table 5  Univariate analysis: 
family vs. non-family firm

FSQ = is a continuous variable of overall ratios of financial statement quality categories (relevance, faithful 
representation, understandability, comparability and timeliness)

Panel A: Financial reporting quality among pre-vs. post- IFRS-7

Variable IFRS7 
(IFRS7 = 1)
N = 72 firm

IFRS7 
(IFRS7 = 0)
N = 72 firm

t—value(sig)

Mean

Relevance 0.861 0.594 (– 6.7943)***
Faithful representation 0.661 0.561 (– 2.4995)***
Understandability 0.839 0.811 (– 1.3147)
Comparability 0.870 0.778 (– 2.7917)***
Timeliness 2.151 2.018 (– 2.5984)***

Table 6  Result of OLS 
regression: fundamental 
characterstics

***, **, * Indicate statistical significance at the 0.01, 0.05, and 0.10 percent levels, respectively, using a two-
tailed test. This table presents the OLS regressions of the impact of IFRS-7 on financial reporting quality 
(relevance and faithful representation factors) by Iraqi banks over the period (2013–2018) controlled by 
year and industry fixed effects

DV = Model (1) 
Coeff. (Robust t)
Relevance

Model (2) 
Coeff. (Robust t)
Faithful representation

Intercept 0.456 0.307
(6.32)*** (4.35)***

 IFRS-7 0.261 0.074
(6.02)*** (1.740)*

 LN_ASSET 0.103 0.163
(0.650)** (1.860)**

 ROI 1.046 − 0.486
(0.400) (− 0.190)

 DEBIT 0.136 0.215
(1.120)* (1.130)*

 SALE_GROWTH 0.071 − 0.062
(1.040) (− 0.930)

 AUDITOR_BIG4 − 0.091 − 0.055
(− 1.200) (− 0.750)

 AUDIT_TENURE − 0.069 − 0.083
(− 0.990) (− 1.230)

 AUDIT_OPINION 0.150 0.306
(2.07)** (4.29)***

Robust Yes Yes
Year Controlled Controlled
N 144 144
F – Statistic (10)*** (10)***
R2 30% 17%
Mean VIF 1.12 1.12



Vol:.(1234567890)

Research Discover Sustainability           (2024) 5:277  | https://doi.org/10.1007/s43621-024-00487-w

among stakeholders. We have discovered evidence that the quality of financial reporting in Iraq experienced a transfor-
mation both before and after the implementation of IFRS. The quality level has improved since the implementation of 
IFRS, as evidenced by an analysis of the mean value of the financial reporting quality measurement, as opposed to the 
pre-adoption period. The results are consistent with the research conducted by ref. [2], which showed that the quality 
of accounting in Jordan improved as a result of the implementation of IFRS. Barth et al.’s research indicates that both 
value relevance and timely loss recognition have increased. In comparison to the utilisation of US GAAP, the significance 
of financial reporting is further enhanced by the application of IFRS, as per refs. [28, 29].

The research also demonstrated that the information a company presents is more accurate in reflecting its actual 
state when IFRS is implemented, suggesting that faithful representation is enhanced. This study provides additional 
evidence that comparability has improved since the implementation of IFRS, building on the results of the previous 
investigation. This research suggests that the organisation provides a more comprehensive array of financial informa-
tion that is more comparable to that of its competitors as a result of the adoption of IFRS. However, there has been 
no significant improvement in the area of comprehensibility. This is due to the organization’s obligation to provide 
supplementary disclosures in accordance with the IFRS-7 criteria. The issue is hypothesised to have been exacer-
bated by the pervasive use of uncertain measures and estimations of complex financial assets and liabilities in the 
presentation of financial information in accordance with the IFRS-7 instructions [84]. We have discovered evidence 
that the quality of financial reporting in Iraqi institutions underwent a transformation both before and after the 
implementation of IFRS. In other words, our research indicates that the integrity of financial reporting has improved 
since the implementation of IFRS. Additionally, the implementation of the principle-based standard improves the 
quality of financial reporting by increasing the number of disclosures.

Table 7  Result of OLS 
regression: enhancing 
characterstics

***, **, *Indicate statistical significance at the 0.01, 0.05, and 0.10 percent levels, respectively, using a two-
tailed test. This table presents the OLS regressions of the impact of IFRS-7 on financial reporting quality 
(understandability, comparability and timeliness factors) by Iraqi banks over the period (2013–2018) con-
trolled by year and industry fixed effects

DV = Model (3) 
Coeff. (Robust t)
Understandability

Model 4) 
Coeff. (Robust t)
Comparability

Model (5) 
Coeff. (Robust t)
Timeliness

Intercept 0.662 0.674 1.986
(18.36)*** (10.96)*** (21.25)***

 IFRS-7 − 0.013 0.096 0.125
(− 0.610) (2.59)** (2.23)***

 LN_ASSET 0.369 0.407 − 0.699
(1.650)* (1.420)* (− 0.470)

 ROI 0.188 0.507 0.398
(1.280)* (2.850)** (2.290)**

 DEBIT − 0.055 0.078 − 0.131
(− 0.910) (0.750) (− 0.830)

 SALE_GROWTH − 0.022 − 0.011 − 0.122
(− 0.640) (− 0.200) (− 1.380)

 AUDITOR_BIG4 − 0.063 − 0.043 0.088
(− 1.660) (− 0.670) (0.900)

 AUDIT_TENURE 0.048 − 0.081 − 0.028
(1.400) (− 1.370) (− 0.320)

 AUDIT_OPINION 0.186 0.116 0.125
(5.12)*** (1.870)* (1.690)*

Robust Yes Yes Yes
Year Controlled Controlled Controlled
N 144 144 144
F—Statistic (10)*** (10)*** (10)***
R2 20% 10% 10%
Mean VIF 1.12 1.12 1.12
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5  Conclusion, implications, limitations and future research

The purpose of this study is to investigate the quality of the financial statements in the Iraqi banking sector both before and 
after the implementation of the IFRS-7 financial instruments disclosure standard. The qualitative content analysis that was 
developed by the “Nijmegen Centre for Economics (NiCE)” has been utilised in order to investigate the quality of financial state-
ments. As a result, the NiCE disclosure index has been utilised in order to measure the level of quality that is present in financial 
statements. An analysis of the data was performed using a paired sample test in this research project so that the objectives of 
the study could be determined. The years 2013–2015 are used to illustrate the quality of financial statements prior to the adop-
tion of IFRS-7 (also known as “pre-IFRS-7”), while the years 2016–2018 are used to illustrate the quality of financial reporting 
that occurred after the implementation of IFRS-7 (also known as “post-IFRS-7”). The findings of the univariate analysis, which 
consisted of a parametric independent t-test, confirmed that the use of IFRS-7 for the disclosure of financial instruments tends 
to result in the conclusion that the implementation of IFRS-7 for the disclosure of financial instruments has led to an improve-
ment in the quality of financial statements in terms of relevance, faithful representation, comparability, and timing despite the 
fact that we were unable to discover any correlation with regard to the term “understandability.”

This study aims to evaluate the correlation between the quality of financial figures in developing settings before and after 
the implementation of the IFRS-7 financial instruments disclosure standard. Furthermore, this investigation is the first to employ 
Iraqi data to implement the most recent disclosure index. The findings are beneficial to policymakers and regulators in Iraq, as 
they can be employed to regulate the application of IFRS and recommend policy enhancements to ensure compliance with 
IFRSs. The findings are of significant importance to executives, legislators, and stockholders, as they have significant implications 
for both business and policy. Academics, the preparers community, and government institutions in Iraq that are responsible 
for the implementation of IFRS benefit from this study. This research is advantageous for regulatory agencies that supervise 
and regulate the accounting industry in Iraq. This addition broadens the applicability and viability of the analysis’s conclusions 
to a broader range of contexts, including Middle Eastern nations with comparable institutional and cultural characteristics, as 
well as auditing and accounting practices.

The sample size and time range may limit the usefulness of the results; therefore, future research should broaden this 
approach to include other contexts and sectors, and this analysis can be expanded to include data from 2019 to 2023. Further-
more, the findings of the study present new opportunities for research in the future. For example, it is possible to investigate 
the impact of Covid-19 on a variety of aspects of financial reporting, such as earnings management practices and the role that 
business governance legislation plays.

Acknowledgements The Middle East University in Amman, Jordan provided the authors with financial assistance to pay the publishing price 
for this work, for which they are thankful.

Author contributions All authors namely Alharasis E.E; Marei, Ahmad; Almakhadmeh, A.A.K; Abdullah, Sara; Lutfi, Abdalwali made substantial 
contributions to the intellectual content, approved the version to be published, and all agree to be accountable for all aspects of the work. 
The initial draft was developed (AS, MR) and revised by all authors. All authors read and approved the final manuscript.

Funding Self-funded.

Data availability The data used to support the findings of this study are available upon request. However, please note that the data for this 
article were generated as part of research project (Masters dissertation) prepared by Sarah Abdullah at Mutah University. To protect intellectual 
property rights, the data cannot be shared without prior permission from Mutah University.

Declarations 

Competing interests The authors declare no competing interests.

Open Access  This article is licensed under a Creative Commons Attribution-NonCommercial-NoDerivatives 4.0 International License, which permits 
any non-commercial use, sharing, distribution and reproduction in any medium or format, as long as you give appropriate credit to the original 
author(s) and the source, provide a link to the Creative Commons licence, and indicate if you modified the licensed material. You do not have per-
mission under this licence to share adapted material derived from this article or parts of it. The images or other third party material in this article are 
included in the article’s Creative Commons licence, unless indicated otherwise in a credit line to the material. If material is not included in the article’s 
Creative Commons licence and your intended use is not permitted by statutory regulation or exceeds the permitted use, you will need to obtain 
permission directly from the copyright holder. To view a copy of this licence, visit http:// creat iveco mmons. org/ licen ses/ by- nc- nd/4. 0/.

http://creativecommons.org/licenses/by-nc-nd/4.0/


Vol:.(1234567890)

Research Discover Sustainability           (2024) 5:277  | https://doi.org/10.1007/s43621-024-00487-w

Ta
bl

e 
8 

 Q
ua

lit
at

iv
e 

ch
ar

ac
te

ris
tic

s 
on

 th
e 

us
ef

ul
ne

ss
 o

f fi
na

nc
ia

l c
he

ck
lis

t

N
o

Q
ue

st
io

n
O

pe
ra

tio
na

liz
at

io
n

Co
nc

ep
t

Re
le

va
nc

e
 R

1
To

 w
ha

t e
xt

en
t d

oe
s 

th
e 

pr
es

en
ce

 o
f t

he
 F

or
w

ar
d 

lo
ok

in
g 

st
at

em
en

t h
el

p 
fo

rm
in

g 
ex

pe
ct

at
io

ns
 a

nd
 p

re
di

ct
io

ns
 c

on
ce

rn
in

g 
th

e 
fu

tu
re

 o
f t

he
 c

om
pa

ny
1 

= 
N

o 
fo

rw
ar

d 
lo

ok
in

g 
in

fo
rm

at
io

n;
 2

 =
 Fo

rw
ar

d 
lo

ok
in

g
in

fo
rm

at
io

n 
no

t a
n 

ap
ar

t s
ub

se
ct

io
n;

 3
 =

 -A
pa

rt
 s

ub
se

ct
io

n;
 4

-E
xt

en
si

ve
 p

re
di

c-
tio

ns
; 5

 =
 E

xt
en

si
ve

 p
re

di
ct

io
ns

 u
se

fu
l f

or
 m

ak
in

g 
ex

pe
ct

at
io

ns

Pr
ed

ic
tiv

e 
va

lu
e

 R
2

To
 w

ha
t e

xt
en

t d
oe

s 
th

e 
pr

es
en

ce
 o

f n
on

 fi
na

nc
ia

l i
nf

or
m

at
io

n 
in

 te
rm

s 
of

 
bu

si
ne

ss
 o

pp
or

tu
ni

tie
s 

an
d 

ris
ks

 c
om

pl
em

en
t t

he
 fi

na
nc

ia
l i

nf
or

m
at

io
n

1 
= 

N
o 

no
n-

fin
an

ci
al

 in
fo

rm
at

io
n;

 2
 =

 Li
tt

le
 n

on
-fi

na
nc

ia
l i

nf
or

m
at

io
n,

 n
o 

us
ef

ul
 

fo
r f

or
m

in
g 

ex
pe

ct
at

io
ns

; 3
-u

se
fu

l n
on

-F
in

an
ci

al
 in

fo
rm

at
io

n;
 4

-u
se

fu
l n

on
 

Fi
na

nc
ia

l i
nf

or
m

at
io

n,
 h

el
pf

ul
 fo

r d
ev

el
op

in
g 

ex
pe

ct
at

io
ns

Pr
ed

ic
tiv

e 
va

lu
e

 R
3

To
 w

ha
t e

xt
en

t d
oe

s 
th

e 
co

m
pa

ny
 u

se
 fa

ir 
va

lu
e 

in
st

ea
d 

of
 h

is
to

ric
al

 c
os

t
1-

O
nl

y 
H

is
to

ric
al

 c
os

t (
H

C)
; 2

-M
os

t H
C;

 3
-B

al
an

ce
 F

ai
r v

al
ue

 (F
V

)/
H

C;
 4

-M
os

t F
V;

 
5 

= 
O

nl
y 

FV
Pr

ed
ic

tiv
e 

va
lu

e

 R
4

To
 w

ha
t e

xt
en

t d
o 

th
e 

re
po

rt
ed

 re
su

lts
 p

ro
vi

de
 fe

ed
ba

ck
 to

 th
e 

us
er

s 
of

 th
e 

an
nu

al
 re

po
rt

s 
as

 to
 h

ow
 v

ar
io

us
 m

ar
ke

t e
ve

nt
s 

an
d 

si
gn

ifi
ca

nt
 tr

an
sa

ct
io

ns
 

aff
ec

te
d 

th
e 

co
m

pa
ny

1 
= 

N
o 

fe
ed

ba
ck

; 2
 =

 Li
tt

le
 fe

ed
ba

ck
 o

n 
th

e 
pa

st
; 3

-F
ee

db
ac

k 
is

 p
re

se
nt

; 4
-F

ee
d-

ba
ck

 h
el

ps
 u

nd
er

st
an

di
ng

 h
ow

 e
ve

nt
s 

an
d 

tr
an

sa
ct

io
ns

 in
flu

en
ce

d 
th

e 
co

m
pa

ny
; 5

 =
 C

om
pr

eh
en

si
ve

 fe
ed

ba
ck

Co
nfi

rm
at

or
y 

va
lu

e

Fa
ith

fu
l r

ep
re

se
nt

at
io

n
 F

1
To

 w
ha

t e
xt

en
t a

re
 v

al
id

 a
rg

um
en

ts
 p

ro
vi

de
d 

to
 s

up
po

rt
 th

e 
de

ci
si

on
 fo

r c
er

-
ta

in
 a

ss
um

pt
io

ns
 a

nd
 e

st
im

at
es

 in
 th

e 
an

nu
al

 re
po

rt
1 

= 
O

nl
y 

de
sc

rib
ed

 e
st

im
at

io
ns

; 2
 =

 G
en

er
al

 e
xp

la
na

tio
ns

; 3
-S

pe
ci

fic
 e

xp
la

na
-

tio
n 

of
 e

st
im

at
io

ns
; 4

-S
pe

ci
fic

 e
xp

la
na

tio
n,

 fo
rm

ul
as

 e
xp

la
in

ed
, e

tc
.; 

5 
= 

Co
m

-
pr

eh
en

si
ve

 a
rg

um
en

ta
tio

n

Ve
rifi

ab
ili

ty

 F
2

To
 w

ha
t e

xt
en

t d
oe

s 
th

e 
co

m
pa

ny
 b

as
e 

its
 c

ho
ic

e 
fo

r c
er

ta
in

 a
cc

ou
nt

in
g 

pr
in

ci
-

pl
es

 o
n 

va
lid

 a
rg

um
en

ts
1 

= 
Ch

an
ge

s 
no

t e
xp

la
in

ed
; 2

 =
 M

in
im

um
 e

xp
la

na
tio

n;
 3

-E
xp

la
in

ed
 w

hy
; 

4-
Ex

pl
ai

ne
d 

w
hy

 +
 co

ns
eq

ue
nc

es
-5

 =
 N

o 
ch

an
ge

s 
or

 c
om

pr
eh

en
si

ve
 e

xp
la

na
-

tio
n

Ve
rifi

ab
ili

ty

 F
3

To
 w

ha
t e

xt
en

t d
oe

s 
th

e 
co

m
pa

ny
, i

n 
th

e 
di

sc
us

si
on

 o
f t

he
 a

nn
ua

l r
es

ul
ts

, 
hi

gh
lig

ht
 th

e 
po

si
tiv

e 
ev

en
ts

 a
s 

w
el

l a
s 

th
e 

ne
ga

tiv
e 

ev
en

ts
1 

= 
N

eg
at

iv
e 

ev
en

ts
 o

nl
y 

m
en

tio
ne

d 
in

 fo
ot

no
te

s;
 2

 =
 E

m
ph

as
iz

e 
on

 p
os

iti
ve

 
ev

en
ts

; 3
 =

 E
m

ph
as

iz
e 

on
 p

os
iti

ve
 e

ve
nt

s, 
bu

t n
eg

at
iv

e 
ev

en
ts

 a
re

 m
en

-
tio

ne
d;

 n
o 

ne
ga

tiv
e 

ev
en

ts
 o

cc
ur

re
d;

 4
-B

al
an

ce
 p

os
iti

ve
/n

eg
at

iv
e 

ev
en

ts
; 

5 
= 

Im
pa

ct
 o

f p
os

iti
ve

/n
eg

at
iv

e 
ev

en
ts

 is
 a

ls
o 

ex
pl

ai
ne

d

N
eu

tr
al

ity

 F
4

W
hi

ch
 ty

pe
 o

f a
ud

ito
rs

’ r
ep

or
t i

s 
in

cl
ud

ed
 in

 th
e 

an
nu

al
 re

po
rt

1 
= 

Ad
ve

rs
e 

op
in

io
n;

 2
 =

 D
is

cl
ai

m
er

 o
f o

pi
ni

on
; 3

-Q
ua

lifi
ed

 o
pi

ni
on

; 
4 

= 
U

nq
ua

lifi
ed

 o
pi

ni
on

: F
in

an
ci

al
 fi

gu
re

; 5
 =

 U
nq

ua
lifi

ed
 o

pi
ni

on
: F

in
an

ci
al

 
fig

ur
es

 +
 In

te
rn

al
 C

on
tr

ol

Fr
ee

 fr
om

 m
at

er
ia

l 
er

ro
r, 

ve
rifi

ca
-

tio
n,

 n
eu

tr
al

ity
, 

co
m

pl
et

io
n

 F
5

To
 w

ha
t e

xt
en

t d
oe

s 
th

e 
co

m
pa

ny
 p

ro
vi

de
 in

fo
rm

at
io

n 
on

 c
or

po
ra

te
 g

ov
er

n-
an

ce
1 

= 
N

o 
de

sc
rip

tio
n 

CG
; 2

 =
 In

fo
rm

at
io

n 
on

 C
G

 li
m

ite
d,

 n
ot

 in
 a

pa
rt

 s
ub

se
ct

io
n;

 
3 

= 
A

pa
rt

 s
ub

se
ct

io
n;

 4
-E

xt
ra

 a
tt

en
tio

n 
pa

id
 to

 in
fo

rm
at

io
n 

co
nc

er
ni

ng
 C

G
; 

5-
Co

m
pr

eh
en

si
ve

 d
es

cr
ip

tio
n 

of
 C

G

Co
m

pl
et

en
es

s, 
va

ria
bi

lit
y,

 a
nd

 
fr

ee
 fr

om
 m

at
er

ia
l 

er
ro

r
U

nd
er

st
an

da
bi

lit
y

 U
1

To
 w

ha
t e

xt
en

t i
s 

th
e 

an
nu

al
 re

po
rt

 p
re

se
nt

ed
 in

 a
 w

el
l o

rg
an

iz
ed

 m
an

ne
r

Ju
dg

m
en

t b
as

ed
 o

n:
 -C

om
pl

et
e 

ta
bl

e 
of

 c
on

te
nt

s;
-H

ea
di

ng
s;

 -O
rd

er
 o

f c
om

po
-

ne
nt

s;
 -S

um
m

ar
y/

co
nc

lu
si

on
 a

t t
he

 e
ac

h 
su

bs
ec

tio
n

U
nd

er
st

an
da

bi
lit

y

 U
2

To
 w

ha
t e

xt
en

t a
re

 th
e 

no
te

s 
to

 th
e 

ba
la

nc
e 

sh
ee

t a
nd

 th
e 

in
co

m
e 

st
at

em
en

t 
su

ffi
ci

en
tly

 c
le

ar
1 

= 
N

o 
ex

pl
an

at
io

n;
 2

 =
 V

er
y 

sh
or

t d
es

cr
ip

tio
n,

 d
iffi

cu
lt 

to
 u

nd
er

st
an

d;
 3

 =
 E

xp
la

-
na

tio
n 

th
at

 d
es

cr
ib

es
 w

ha
t h

ap
pe

ns
; 4

-T
er

m
s 

ar
e 

ex
pl

ai
ne

d 
(w

hi
ch

 a
ss

um
p-

tio
ns

 e
tc

.);
 5

 E
ve

ry
th

in
g 

th
at

 m
ig

ht
 b

e 
di

ffi
cu

lt 
to

 u
nd

er
st

an
d 

is
 e

xp
la

in
ed

U
nd

er
st

an
da

bi
lit

y

 U
3

To
 w

ha
t e

xt
en

t d
oe

s 
th

e 
pr

es
en

ce
 o

f g
ra

ph
s 

an
d 

ta
bl

es
 c

la
rifi

es
 th

e 
pr

es
en

te
d 

in
fo

rm
at

io
n

1 
= 

N
o 

gr
ap

hs
; 2

 =
 1

–2
 g

ra
ph

s;
 3

 =
 3

–5
 g

ra
ph

s;
 4

–6
–1

0|
gr

ap
hs

; 5
 ≥

 5
gr

ap
hs

 
U

nd
er

st
an

da
bi

lit
y

 U
4

To
 w

ha
t e

xt
en

t i
s 

th
e 

us
e 

of
 la

ng
ua

ge
 a

nd
 te

ch
ni

ca
l j

ud
gm

en
t i

n 
th

e 
an

nu
al

 
re

po
rt

 e
as

y 
to

 fo
llo

w
1 

= 
M

uc
h 

ja
rg

on
 (i

nd
us

tr
y)

, n
ot

 e
xp

la
in

ed
; 2

-M
uc

h 
ja

rg
on

, m
in

im
al

 e
xp

la
na

-
tio

n;
 4

 =
 N

ot
 m

uc
h 

ja
rg

on
 o

r w
el

l e
xp

la
in

ed
; 5

 =
 N

o 
ja

rg
on

 o
r e

xt
ra

or
di

na
ry

 
ex

pl
an

at
io

n

U
nd

er
st

an
da

bi
lit

y



Vol.:(0123456789)

Discover Sustainability           (2024) 5:277  | https://doi.org/10.1007/s43621-024-00487-w Research

So
ur

ce
: N

iC
E 

fr
am

ew
or

k,
 Y

ar
is

an
di

 a
nd

 P
us

pi
ta

sa
ri 

[2
9]

; I
A

SB
 [2

]; 
Pi

ke
 a

nd
 C

hu
i [

75
]

Ta
bl

e 
8 

 (c
on

tin
ue

d)

N
o

Q
ue

st
io

n
O

pe
ra

tio
na

liz
at

io
n

Co
nc

ep
t

 U
5

W
ha

t i
s 

th
e 

si
ze

 o
f t

he
 g

lo
ss

ar
y

1 
= 

N
o 

gl
os

sa
ry

; 2
 =

 Le
ss

 th
an

 1
 p

ag
e;

 3
 =

 A
pp

ro
xi

m
at

el
y 

on
e 

pa
ge

; 4
 =

 1
–2

 
pa

ge
s;

 5
 ≥

 2
 p

ag
es

U
nd

er
st

an
da

bi
lit

y

Co
m

pa
ra

bi
lit

y
 C

1
To

 w
ha

t e
xt

en
t d

o 
th

e 
no

te
s 

to
 c

ha
ng

es
 in

 a
cc

ou
nt

in
g 

po
lic

ie
s 

ex
pl

ai
n 

in
 th

e 
in

fo
rm

at
io

n 
of

 th
e 

ch
an

ge
1 

= 
Ch

an
ge

s 
no

t e
xp

la
in

ed
; 2

 =
 M

in
im

um
 e

xp
la

na
tio

n;
 3

-E
xp

la
in

ed
 w

hy
; 

4-
Ex

pl
ai

n 
w

hy
 c

on
se

qu
en

ce
s;

 5
 =

 N
o 

ch
an

ge
s 

or
 c

om
pr

eh
en

si
ve

 e
xp

la
na

tio
n

Co
ns

is
te

nc
y

 C
2

To
 w

ha
t e

xt
en

t d
o 

th
e 

no
te

s 
to

 re
vi

si
on

s 
in

 a
cc

ou
nt

in
g 

es
tim

at
es

 a
nd

 ju
dg

e-
m

en
ts

 e
xp

la
in

 th
e 

im
pl

ic
at

io
ns

 o
f t

he
 re

vi
si

on
1 

= 
Re

vi
si

on
 w

ith
ou

t n
ot

es
; 2

-R
ev

is
io

n 
w

ith
 fe

w
 n

ot
es

; 3
 =

 N
o 

re
vi

si
on

/c
le

ar
 

no
te

s;
 4

-C
le

ar
 n

ot
es

 +
 im

pl
ic

at
io

ns
 (p

as
t)

; 5
 =

 C
om

pr
eh

en
si

ve
 n

ot
es

Co
ns

is
te

nc
y

 C
3

To
 w

ha
t e

xt
en

t d
id

 th
e 

co
m

pa
ny

 a
dj

us
t p

re
vi

ou
s 

ac
co

un
tin

g 
pe

rio
ds

 fi
gu

re
s 

fo
r t

he
 e

ffe
ct

 o
f t

he
 im

pl
em

en
ta

tio
n 

of
 a

 c
ha

ng
e 

in
 a

cc
ou

nt
in

g 
po

lic
y 

or
 re

vi
-

si
on

s 
in

 a
cc

ou
nt

in
g 

es
tim

at
es

1 
= 

N
o 

ad
ju

st
m

en
ts

; 2
 =

 D
es

cr
ib

ed
 a

dj
us

tm
en

ts
; 3

 =
 A

ct
ua

l A
dj

us
tm

en
ts

 (o
ne

 
ye

ar
); 

4–
2 

Ye
ar

s;
 5

 ≥
 2

 y
ea

rs
 +

 n
ot

es
Co

ns
is

te
nc

y

 C
4

To
 w

ha
t e

xt
en

t d
oe

s 
th

e 
co

m
pa

ny
 p

ro
vi

de
 c

om
pa

ra
tio

n 
of

 th
e 

cu
rr

en
t 

ac
co

un
tin

g 
pe

rio
d 

w
ith

 p
re

vi
ou

s 
ac

co
un

tin
g 

pe
rio

d
1 

= 
N

o 
co

m
pa

ra
tio

n;
 2

 =
 O

nl
y 

w
ith

 p
re

vi
ou

s 
ye

ar
; 3

 =
 W

ith
 5

 y
ea

rs
; 

4–
5 

ye
ar

s +
 d

es
cr

ip
tio

n 
of

 im
pl

ic
at

io
ns

; 5
 =

 1
0 

ye
ar

s +
 d

es
cr

ip
tio

n 
of

 im
pl

ic
a-

tio
ns

Co
ns

is
te

nc
y

 C
5

To
 w

ha
t e

xt
en

t i
s 

th
e 

in
fo

rm
at

io
n 

in
 th

e 
an

nu
al

 re
po

rt
 c

om
pa

ra
bl

e 
to

 in
fo

rm
a-

tio
n 

pr
ov

id
ed

 b
y 

th
e 

ot
he

r o
rg

an
iz

at
io

ns
Ju

dg
m

en
t b

as
ed

 o
n:

 -a
cc

ou
nt

in
g 

po
lic

ie
s;

 -s
tr

uc
tu

re
 e

xp
la

na
tio

ns
 o

f e
ve

nt
s;

 
In

 o
th

er
 w

or
ds

: a
n 

ov
er

al
l c

on
cl

us
io

n 
of

 c
om

pa
ra

bi
lit

y 
co

m
pa

re
d 

to
 a

nn
ua

l 
re

po
rt

s 
of

 o
th

er
 o

rg
an

iz
at

io
ns

Co
ns

is
te

nc
y

 C
6

To
 w

ha
t e

xt
en

t d
oe

s 
th

e 
co

m
pa

ny
 p

re
se

nt
s 

fin
an

ci
al

 in
de

x 
nu

m
be

rs
 a

nd
 ra

tio
s 

in
 th

e 
an

nu
al

 re
po

rt
s

1 
= 

N
o 

ra
tio

s;
 2

 =
 1

–2
 ra

tio
s;

 3
 =

 3
–5

 ra
tio

s;
 4

–6
-1

0 
ra

tio
s 

5 
= 

10
ra

tio
s

Co
ns

is
te

nc
y

Ti
m

el
in

es
s

 T
1

H
ow

 m
an

y 
da

ys
 d

id
 it

 ta
ke

 fo
r t

he
 a

ud
ito

r t
o 

si
gn

 th
e 

au
di

to
rs

’ r
ep

or
t a

ft
er

 
bo

ok
 y

ea
r e

nd
N

at
ur

al
 lo

ga
rit

hm
 o

f a
m

ou
nt

 o
f d

ay
s 

1 
= 

1–
1,

99
; 2

 =
 2

–2
,9

9;
 3

–3
–3

,9
9;

 4
–4

-4
,9

9;
 

5 
= 

5–
5,

99
Ti

m
el

in
es

s



Vol:.(1234567890)

Research Discover Sustainability           (2024) 5:277  | https://doi.org/10.1007/s43621-024-00487-w

Table 9  Qualitative 
characterstics scores over the 
study period

Bank ID Year Relevance Faithful repre-
sentation

Understandability Comparability Timeliness

1 2013 0.7500 0.2000 0.6000 0.8333 1.7853
1 2014 0.7500 0.6000 0.8000 0.8333 1.9191
1 2015 0.7500 0.8000 0.8000 1.0000 1.9191
1 2016 1.0000 0.6000 0.8000 0.8333 2.1461
1 2017 1.0000 0.4000 0.8000 1.0000 1.6232
1 2018 1.0000 0.4000 0.8000 1.0000 1.8513
2 2013 0.2500 0.2000 0.8000 0.6667 1.9494
2 2014 0.2500 0.6000 0.8000 0.6667 1.9638
2 2015 0.2500 0.6000 0.8000 0.6667 1.9445
2 2016 1.0000 1.0000 0.8000 1.0000 1.9345
2 2017 1.0000 1.0000 0.8000 1.0000 1.9345
2 2018 1.0000 1.0000 0.8000 1.0000 1.9243
3 2013 0.5000 0.8000 1.0000 0.8333 2.1430
3 2014 0.5000 0.8000 1.0000 0.8333 2.2430
3 2015 0.5000 0.8000 1.0000 0.8333 2.1790
3 2016 1.0000 1.0000 1.0000 1.0000 2.0253
3 2017 1.0000 1.0000 1.0000 1.0000 2.0492
3 2018 1.0000 1.0000 1.0000 1.0000 2.1553
4 2013 0.7500 0.4000 0.8000 0.8333 1.4771
4 2014 0.7500 0.4000 0.8000 0.6667 1.6232
4 2015 0.7500 0.4000 0.8000 0.6667 2.2355
4 2016 1.0000 0.8000 1.0000 0.5000 2.2380
4 2017 1.0000 0.8000 1.0000 0.5000 2.1732
4 2018 1.0000 0.8000 1.0000 0.5000 2.2577
5 2013 0.7500 1.0000 1.0000 0.8333 2.0645
5 2014 1.0000 1.0000 1.0000 0.8333 2.0086
5 2015 1.0000 1.0000 1.0000 0.8333 2.1553
5 2016 1.0000 1.0000 1.0000 0.8333 2.1584
5 2017 1.0000 1.0000 1.0000 0.8333 2.1732
5 2018 1.0000 1.0000 1.0000 0.8333 2.4362
6 2013 0.5000 0.8000 0.8000 0.8333 1.9685
6 2014 0.7500 1.0000 0.8000 0.8333 1.9395
6 2015 0.7500 1.0000 0.8000 0.8333 2.1959
6 2016 1.0000 1.0000 0.8000 0.8333 2.1523
6 2017 1.0000 1.0000 0.8000 0.8333 2.0792
6 2018 1.0000 1.0000 0.8000 0.8333 2.1399
7 2013 0.2500 0.4000 0.8000 0.6667 2.1399
7 2014 0.2500 0.4000 0.8000 0.6667 2.1818
7 2015 0.2500 0.4000 0.8000 0.6667 2.2577
7 2016 0.5000 0.4000 0.8000 0.6667 2.2742
7 2017 0.5000 0.4000 0.8000 0.6667 2.3222
7 2018 0.5000 0.4000 0.8000 0.6667 1.8633
8 2013 0.5000 0.6000 0.8000 1.0000 1.7709
8 2014 0.5000 0.6000 0.8000 1.0000 2.1614
8 2015 0.5000 0.6000 0.8000 1.0000 2.1644
8 2016 0.7500 0.6000 0.8000 1.0000 2.4330
8 2017 0.7500 0.6000 0.8000 1.0000 2.1139
8 2018 0.7500 0.6000 0.8000 1.0000 2.3655
9 2013 0.2500 0.4000 0.8000 0.5000 2.1399
9 2014 0.2500 0.4000 0.8000 0.5000 2.1492
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Table 9  (continued) Bank ID Year Relevance Faithful repre-
sentation

Understandability Comparability Timeliness

9 2015 0.2500 0.4000 0.8000 0.5000 2.1106
9 2016 0.5000 0.4000 0.8000 0.5000 2.0569
9 2017 0.5000 0.4000 0.8000 0.5000 2.2430
9 2018 0.5000 0.4000 0.8000 0.5000 2.1072
10 2013 0.7500 0.8000 0.8000 1.0000 1.9590
10 2014 0.7500 0.8000 0.8000 1.0000 2.0645
10 2015 0.7500 0.8000 0.8000 1.0000 2.3444
10 2016 0.7500 0.8000 0.8000 1.0000 2.3263
10 2017 0.7500 0.8000 0.8000 1.0000 2.9294
10 2018 0.7500 0.8000 0.8000 1.0000 2.9440
11 2013 0.2500 0.2000 0.8000 0.6667 2.0086
11 2014 0.2500 0.2000 0.8000 0.6667 2.0086
11 2015 0.2500 0.2000 0.8000 0.6667 2.1959
11 2016 1.0000 0.6000 1.0000 1.0000 2.2175
11 2017 1.0000 0.6000 1.0000 1.0000 2.2601
11 2018 1.0000 0.6000 1.0000 1.0000 2.3541
12 2013 1.0000 0.6000 0.8000 1.0000 2.1072
12 2014 1.0000 0.6000 0.8000 1.0000 1.9823
12 2015 1.0000 0.6000 0.8000 1.0000 2.2014
12 2016 1.0000 0.6000 0.8000 0.8333 2.2014
12 2017 1.0000 0.6000 0.8000 0.8333 2.1703
12 2018 1.0000 0.6000 0.8000 0.8333 2.1206
13 2013 0.7500 0.6000 0.8000 1.0000 2.1903
13 2014 0.7500 0.6000 0.8000 1.0000 2.1790
13 2015 0.7500 0.6000 0.8000 1.0000 2.0719
13 2016 0.0000 0.0000 0.0000 0.0000 2.4183
13 2017 0.7500 0.6000 0.8000 1.0000 2.3979
13 2018 0.7500 0.6000 0.8000 1.0000 2.4065
14 2013 0.7500 0.6000 0.8000 1.0000 2.0414
14 2014 0.7500 0.6000 0.8000 1.0000 2.4014
14 2015 0.7500 0.6000 0.8000 1.0000 2.5302
14 2016 0.7500 0.6000 0.8000 1.0000 2.4843
14 2017 0.7500 0.6000 0.8000 1.0000 2.4456
14 2018 0.7500 0.6000 0.8000 1.0000 2.5237
15 2013 0.0000 0.0000 0.0000 0.0000 2.1584
15 2014 0.2500 0.2000 0.8000 0.5000 2.1761
15 2015 0.2500 0.2000 0.8000 0.5000 2.1173
15 2016 1.0000 0.6000 0.8000 1.0000 2.2355
15 2017 1.0000 0.6000 0.8000 1.0000 2.6866
15 2018 1.0000 0.6000 0.8000 1.0000 2.4346
16 2013 0.2500 0.2000 0.8000 0.6667 1.1461
16 2014 0.5000 0.2000 0.8000 0.6667 1.1461
16 2015 0.5000 0.2000 0.8000 0.6667 1.2788
16 2016 1.0000 0.2000 0.8000 0.6667 1.5563
16 2017 1.0000 0.2000 0.8000 0.6667 1.4914
16 2018 1.0000 0.2000 0.8000 0.6667 1.3010
17 2013 1.0000 0.4000 0.8000 0.8333 0.8451
17 2014 1.0000 0.4000 0.8000 0.6667 2.1847
17 2015 1.0000 0.4000 0.8000 0.8333 2.3483
17 2016 1.0000 0.4000 0.8000 0.8333 2.3444
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Table 9  (continued) Bank ID Year Relevance Faithful repre-
sentation

Understandability Comparability Timeliness

17 2017 1.0000 0.4000 0.8000 0.8333 2.1790
17 2018 1.0000 0.4000 0.8000 0.8333 2.1004
18 2013 0.7500 0.4000 0.8000 0.5000 2.1703
18 2014 0.7500 0.4000 0.8000 0.5000 2.2601
18 2015 0.7500 0.4000 0.8000 0.5000 1.9777
18 2016 0.7500 0.4000 0.8000 0.8333 2.0607
18 2017 0.7500 0.4000 0.8000 0.8333 2.1761
18 2018 0.7500 0.4000 0.8000 0.8333 2.1430
19 2013 0.2500 0.8000 0.8000 0.6667 2.2330
19 2014 0.2500 0.8000 0.8000 0.6667 2.4378
19 2015 0.5000 0.8000 0.8000 0.6667 2.4065
19 2016 1.0000 0.8000 0.8000 1.0000 2.2304
19 2017 1.0000 0.8000 0.8000 1.0000 2.4728
19 2018 1.0000 0.8000 0.8000 1.0000 2.4150
20 2013 0.7500 0.8000 1.0000 1.0000 1.7559
20 2014 0.7500 0.8000 1.0000 1.0000 1.8129
20 2015 0.7500 0.8000 1.0000 1.0000 1.7709
20 2016 1.0000 0.8000 1.0000 1.0000 2.1790
20 2017 1.0000 0.8000 1.0000 1.0000 2.1818
20 2018 0.7500 0.8000 1.0000 1.0000 1.7924
21 2013 0.2500 0.6000 0.8000 0.5000 2.2742
21 2014 0.2500 0.6000 0.8000 0.5000 2.2601
21 2015 0.2500 0.6000 0.8000 0.5000 2.0453
21 2016 0.7500 0.6000 0.8000 0.8333 1.5563
21 2017 0.7500 0.6000 0.8000 0.8333 1.8865
21 2018 0.7500 0.6000 0.8000 0.8333 2.4683
22 2013 0.7500 0.6000 0.8000 0.8333 2.1673
22 2014 0.7500 0.6000 0.8000 0.8333 2.2175
22 2015 0.7500 0.6000 0.8000 0.8333 2.1732
22 2016 0.7500 0.8000 0.8000 0.8333 2.2227
22 2017 0.7500 0.8000 0.8000 1.0000 2.0607
22 2018 0.7500 0.8000 0.8000 1.0000 2.0043
23 2013 0.2500 0.2000 0.8000 0.3333 2.2041
23 2014 1.0000 0.8000 0.8000 1.0000 1.5185
23 2015 1.0000 0.8000 0.8000 1.0000 1.5315
23 2016 1.0000 1.0000 0.8000 1.0000 1.7853
23 2017 1.0000 1.0000 0.8000 1.0000 1.7160
23 2018 1.0000 1.0000 0.8000 1.0000 1.3222
24 2013 0.7500 0.6000 0.8000 1.0000 1.7324
24 2014 0.7500 0.6000 0.8000 1.0000 2.0453
24 2015 0.7500 0.6000 0.8000 1.0000 1.7993
24 2016 0.7500 0.6000 1.0000 1.0000 2.2900
24 2017 0.7500 0.6000 1.0000 1.0000 2.0645
24 2018 0.7500 0.6000 1.0000 1.0000 2.0569
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Appendix A

See Tables 8, 9
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