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Abstract

This study is a part of an important accounting disciplinary
research, which related to financial statements quality, and their
usefulness for decisions making, this usefulness is consider as the
main objective of financial statements. The study aims to test the
value relevance of intangible assets in Algerian listed companies,
through exploring their reality in financial statements, and their
association with companies’ values, in order to measure their
explanatory power and their effect on value relevance of other
accounting information. The study has been carried out between 2005
and 2013, using three models developed depending on Ohlson’ model
of 1995. According to the results, intangible assets are value relevant
for the valuation of Algerian listed companies, but they have a week
explanatory power, and they do not affect the value relevance of other
accounting information.

Key words: Value relevance of accounting information, Financial
statement quality, Intangible assets, Company valuation, Algerian
listed companies.

doaall
adl old ((IASB) Adedl Aewl=ll ulas pudml goguadll HY Cous
sl olol @udny mowd Adle Sloglas sds3 g AU @lsall o gl
Slylyd 3l e (tedsiuel] a8l (oSS G 2By lod Sladdly JUI LajSiag
AW @lsall dmiie b Jal (e .63 ¥ @hlall Gly oleis¥ly Hleiilud]
o s g lI" (Value relevance) "aes MI" ageae duwl=ll cilulyldl ansewud
pial agall la oy U @eatll (aled Auralall cloglall deal
«(Information perspective) "Leslall 31" zllasas ¥ (Watts and Zimmerman)

(1) L. A. Beisland, A Review of the Value Relevance Literature, The Open Business
Journal, Vol. 02, No. 08, 2009, p. 08.

(2) R. L. Watts and J. L. Zimmerman, Positive Accounting Theory: A Ten Year
Perspective, The Accounting Review, Vol. 65, No. 01, 1990, p. 132.

131



i w5~5| _'gjtfaa

3 M3 ueS Aewsiadl Sl hoes laylacl W @lgall Cimy gl
b3 calize 3Ll wie Ogedmtadl Lele datay &1 cpuadnll z3les i

M)l azd ) Akl Slaglall ZeeMe Jo> Akl cilulyudl Caug
seidl s il gue e Bs8oll bshall U2 (3 Auusll Zaudy AW @ilsall on
Gudy G oled Sumi @l Sl awds e Lead gy usll dad @
o0 Sl 05 a8 s cals Jls Vil 3 I Cleslall ses e (Sl
Ge Ly I e AU @ilgall loglall Sgimll paxd 9o clalull sia
el Sumiy madll J2X 3 AUl @leal) il Adsudl cldsll dlei
i @9 .onmetlucd] el ciloglas ozl U @lyall ol 13) Llaza!
8,08" Lol "duwl=ll claglall deedk” (Francis and Schipper) dye souall
s9dls Pl Bad 3 AuSall clelall pankl e &AW @slyall
Oomedleadl Byl (pe Aedmiadl Sloglall el ol 13] (Aaidle oS5 dpulell
EORS(EWERRTE

ool Paalall Sloslaell Luegill pasbasdl aex fob oMU Cllas
Lola] adal [las clldy el ailasdl gus) lalael, Leedlll §oly Lass
iy ¢ illy La a9zl (aladll ] Wls) (ailasl Calixe on Juadd
poin Ok Bllaill 1ia ey AU @l9all Baga 8oL Ul (e oLy 253lsdl 859040
Q3 i 08 Aglhall (ailazll e AU Diloglall 1895 gun 44 diady 2as ML

(1) N. Dahmash and M. Qabajeh, Value Relevance of Ohlson Model with Jordanian
Data, Interdisciplinary Journal of Contemporary Research in Business, Vol. 03, No.
11, 2012, p. 551.

(2) J. Francis and K. Schipper, Have Financial Statements Lost their Relevance?,
Journal of Accounting Research, Vol. 37, No. 02, 1999, p. 326.

(3) Vaoir:

- M. D. Nayeri, A. F. Ghayoumi and M. A. Bidari, Factors Affecting the Value
Relevance of Accounting Information, International Journal of Academic
Research in Accounting, Finance and Management Sciences, Vol. 02, No. 02,
2012, p. 71.

- S. Kargm, The Impact of IFRS on the Value Relevance of Accounting
Information: Evidence from Turkish Firms, International Journal of Economics
and Finance, Vol. 05, No. 04, 2013, p. 71.

132



MAAREF | L5l Sl dl! petd Lgiall Joua! Zasedhe st

ABgigag Hadle 0583 O iy e R Cleslall 0585 g lylall Ll
G laslae] oo ofy ceeall Alsy Liaud Zoges alaliy AaxSoy «3laell Aslsg
Bigie sdgh meud Oly (Gglall Al e goliand¥l jasndl colai ol
slol e slimy Begunge S saly Auiall G3LazBY) ablyll uSai ABslie
Logd lpaally QU La3S a9 Zucusll

aSE D e conmediadl 3 355 A AU Sleglall o aS3L (y
Ll g0 aloglal Glaglall Goimll uii (rasans colS 13) Aaladl w3
13 clylyall ells Jyaas ol ¢(Le contenu informatif redondant) calises (Sin
LILSL ey Al laslaes by 468wt laslas Gsims (rasass S
olda Cromediadl Slader addd IS (0 9l ¢(Le contenu informatif intrinséque)
(La valeur prévisionnel) duwsll 31 Jgo> olla] cpsnn colS 13] (Jearud)
Bue cdol> udy tAdgudl Slasll L8 e Almiwl Ggds die piy I3 S
oy (2Ll lsall 585 Zbead gl sl Blaial gte oulsd Sl
«(Marginal information content studies) "ialdl Gloglall o=l clulya’s
Byuad dyiey Sl I lus Ay Az J) didad Slg

Aalell B o albly) sue Heeds LI AU Sloslall e Loyl mily
cdol> udy dwld zile & § @l Lee padl o Adgudl @lyaslly
dl oluldl sia caimiy tlaygaasg GEMall cls jom=d Sluldl o agaall
LlsY lulys”y «(Incremental association studies) "guudd! bolay) olul)s”
alAd de LS daiads «(Incremental association studies) "(gacladll) SLsY
sl Jd e Blaal ells Gigas> oF J) BLEY Hamsy Lud Aishs 2
Uit sl Shslly Aualall Slaslall o Sl clls spm 55 Ausal
HuSaie LY sl Aad 3 il sy mewd Aualall claglall of s
Led

A5all Zalys e Aprwll] laglall Zaedley Lazell Sluol,udl 58,5 Lo L
Asl 55 5 lacuball 2y andl wudlly I @il BsSLl 39l Calids cny
58 sk 5 ey sl il Jalas elidy (LAY ol (gl LoLip¥! lualy)

133



i w5~5| _'gjtfaa

Aedle Zeaolmll Slaslall (05555 tolumioall Adgdl @l pads e ssill 2l
Ayl wudlly U @lsall syis o Lilasl Bpive Gk 39ms s
ALl spms ] cdost Slaball ga dsall ol (o) oy el
Lot EMolan ol s (Adgudl ol dslly duwl=ll Glaglall o aas
09 1 mBall 59,0 laine Lalisil add Lol LS ¥l L2l 3 %10 oo J
ot AMall Ay e @l puds J o 1991 ale (Cho and Jung) (hoss Lail
Pleed alpaalls Llall mldly 4dgull Lilgal
Ol il lwhs Bue Sy (oudall Oall Gl Cipiin oo Ll
AU @slsall o ABMall Oy Lpeede (oo Laga 552 ddas duwl=ll Gloglall
(Graham 1994 sle (Harrisetal) ;1,2 e ‘(3)|).Q.'Z_w.a Lol y5 Cayad JUI Ggudly
(Black and .2001 ale (Chen et al.) 2001 sle (Barth et al.) (2000 alc et al.)
2005 ale (Shamy and Kaled)y 2005 sle (Bartov et al.) 2003 ale White)
o alxll Glaglall Aasdle axlys Byalls o g3l laly widl ;> @ &
3929 I colal alaball e wasdl ols “(Gjerde) coums wagidl puan s

(1) B. Lev, On the usefulness of earnings and earnings research: Lessons and
directions from two decades of empirical research, Journal Accounting Research,
Vol. 27, 1989, p. 163.

(2) Check: P. Dumontier et R. Labelle, Accounting earnings and firm valuation: the
French case, European Accounting Review, Vol. 07, Iss. 02, 1998, p. 166.

(3) Voir:

- R. Graham, R. King and J. Bailes, The Value of Accounting: Information during
a Financial Crisis: Thailand and the 1997 Decline in the Value of the Baht,
Journal of International Financial Management and Accounting, Vol. 11, No.
02, 2000, pp. 84-107.

- E. L. Black and J. White, An international comparison of income statement and
balance sheet information: Germany, Japan and the US, European Accounting
Review, Vol. 12, No. 01, 2003, pp. 29-46.

- A. Dontoh, S. Radhakrishnan and J. Ronen, Is stock price a good measure for
assessing value-relevance of earnings? Review of Managerial Science, Vol. 01,
No. 01, 2007, pp. 03-45.

(4) 9. Gjerde, K. Knivsfla and F. Settem, The value relevance of financial reporting
in Norway 1965-2004, Scandinavian Journal of Management, Vol. 27, 2011, p.p.
114-115.

134



MAAREF | L5l Sl dl! petd Lgiall Joua! Zasedhe st

Lesde G usei D929 bl (J3l dailiy Auwl=ll ludl desde 3 2zl
Lalzll Sloglall Zeedle 3 Gz add d) ol e 2ulill Aasliy duolsell JlgaY)
<1996 ale (Francis and Schipper) <1996 sle (Ely and Waymire) :,|,¢ (Je <SS
! ..2008 ale (Hail) <1997 ale (Collins etal)) (1999 ale (Levand Zarowin)

Slytsll pal e Al Lasdy Slucogell Audgudl wuall o Bymall ygas
G suall 1ia @5 «eusirl] Loulall claglall Zesdls azlys 5pallay das)) 1
Logall udes wldes 3 @lpad ayme oo pad ¥ Bgzall sda o «(Cafiibano et al)
Lo wpouniil] Balell Gl 2esdle 3 Lazlys Ll uSad Laily 2usliazsYl
Ls @ AW ylanils " guanl gl z3gasll @ laddl 8ol 89,45 oy
SBlall Gl ) 6ol Les eiamen o adgind JUI Goadl Lol s> Ls zengs Jll
Ll e ddall Ceusg tditadd O g peiiludl udy Loy Lwlms dizxdlas o b o
Bac ) 29ai 8szall clls olé ((Edvinsson, Malone, Pierrat and Lev) ly oo
5 GAS o eaball 0S5 o & ciasalll 42 31l Looal ay ccobid
(sl 25 o ALl 53201 Zlll & JpeolS Lsa S
Jlga¥! dlal Luul=ll @l 2ede a2l old (Collins et al) cous
Pagalll pe Shlotin¥! 28US 3oL Leaal crag cJalsall any J spay 2l
bl ald ] el § azy 23 olé (Francis and Schipper) cous Ll
Ldrad @1 Sloghatll o o (&abiazd¥) wlpadll 28150 (e Lepad aues duulzll
Sloglas Adet mewd ¥ Jldly dsland¥ oladl s 3819 ¥ Awl=ll
Sloslall Zesde azlys of (Lev and Zarowin) &y ouall Ida @9 PLedle
Slolell 8,08 sucy Jle¥ hyme laacdy @ ohea) s dawl=l

(1) L. Cafiibano, M. Garcia-Ayuso and P. Sanchaz, Accounting for Intangibles: A
literature review, Journal of Accounting Literature, Vol. 19, 2000, p. 103.

(2) D. W. Collins, E. L. Maydew and I. S. Weiss, Changes in the value-relevance of
earnings and book values over the past forty years, Journal of Accounting and
Economics, Vol. 24, 1997, p. 42.

(3) J. Francis and K. Schipper, Op.cit., 1999, p. 326.

135



i w5~5| _'gjtfaa

Sl e sl Coumg £ 5LaeW) oy il sda s s e Lalal
At oo b Aazme gf @lpanll i) haae atal Zugalll e gl olo
by Lpe mit coupdadl O8] Sldaud 4luy die la ¥y gobatdYl LLadll
9l IS slaw Aadll ades Al es Lzmnydd Auwgalll e Joua¥l Gilse
ol e Aaplall 5lslls duwgalll Joua¥ BIL eyyuil) az il bilie coile S

DNl sia 28150 o Sa5 o Lerulall Slaylall

Laiie Boby d2l o sl patbasdl aer fobi Zeedll pggan culany
b=l Zigaidl ol 4t omeagmiadl Bb e Shlal Sl AJU @slgall
ooleally Bl e coMalall &las e 3S50g 0ol g AST dzall ¢ palall
28 mrel A Glus e dglll e AST Sy gy «gul=ll ld¥s
Lot Loguasy o laeY) g goland¥l bladll landy & olpadl dsi e 508
Wle Jims ol Gy cJedtad) g ST Al dagalll a2 3l5l0 Glaz,
Lo i1 Leo sl elo¥ uds dabail (rauny Aagdll adss dlade osd Aola
$3latdl wiy gl Sus 6T Ol aee M pgial Ladgd Auulall Sloglall daiie e
G 42 bsl cem cdaazadl @ Lelal ol cugell Jldl JUWI S e 5 o o8
4 jlae e Lplel oY ciugalll e Jouodl awilly calizes aasll ST (bl
Y ) gl 2oy Leleally CB1AeY) sulae caeny «Slucsogold 2N @ilpall §
& Lo 31 Lan cLgasMa (10 Laga 552 & @ilgall conad cUQS gl telUd s
o Bemall 8ol I ol sl ¥ cluwiel] Bdgud) @uall puas (e gl
P8l Lasdy cluceioll by udl quall

(1) See: B. Lev, and P. Zarowin, The Boundaries of Financial Reporting and How to
Extend Them, Journal of Applied Corporate Finance, Vol. 37, No. 02, 1999, pp.
354-385.

(2) W. R. Landsman and E. L. Maydew, Beaver (1968) Revisited: Has the
Information Content of Quarterly Earnings Announcements Declined in the Past
Three Decades?, 2001, p. 2, accessed 01 March 2014, available at:
http://dx.doi.org/10.2139/ssrn.204068.

(3) Voir:

- D. J. Skinner, Accounting for intangibles - a critical review of policy

136


http://dx.doi.org/10.2139/ssrn.204068

MAAREF | L5l Sl dl! petd Lgiall Joua! Zasedhe st

Male lajlels (Llsls dugalll 2 Jgua¥l puglas (e uolall sLazd¥l daiay
3lsll e 3555501 3,laul] 899 2lo¥ &bl yad clunsll 7 s soid Logo
miad Azl ] Yool piad duwgalll e Jsua¥! o8 (Resources-Based View)
alatdY! Al e Wi learaWly sEdl o LeSads cdudls Bje ducwioll
Danadl @ sailly Ragdll adst) syl aml) e Agalll pg Jyud) ol
Lralee Slaples sk e Boudl Lewlmll pulas pudme Joo aad el
e zladdll Slezstll any Lldy Lalisly duwselll e Jyimdly LA
Lges e 3L39 AW @ilgall el Cdue
clioled die 2ol Zwlmll sulas gubze e 3poball ulall Julxs wice
Shshadl ae LU @loall anSS s midly 4293 929 Gl cpdall Gl
IR Joead I (00 tugalll pé umliall 2eadll Ll> lI5 sing (Aalazsy]
(IFRS 3) Joadl JUI Y1 sLeak Lidgd . VlSe¥1 58 8yl e Jumdie S Lo
Le LlAY on ol gloa¥! ldee § sluall dugelll pe poliall old
O 13] zleas¥! b @ Wslall Aesdlly Lwlidy Syl e Jumdie JSo
Le diad slizall duwwsll col 15] Lae [ladl (asy (Adgiaay lapaas WYL
le e BlAcY qid lae Jaall QLN Lwgalll pe Joa¥! Ll Y ol JouolS

recommendations, Accounting and Business Research, Vol. 38, No. 03, 2008, pp.
191-204.

- H. Jaafar, Accounting Choice, Firm Life-Cycle and the Value-Relevance of
Intangible Assets, Global Review of Accounting and Finance, Vol. 01, No. 01,
2010, pp. 18-40.

- D. Zéghal, and A. Maaloul, The accounting treatment of intangibles - A critical
review of the Literature, Accounting Forum, Vol. 35, 2011, pp. 262-274.

(1) Y. R. Cércoles, Towards the convergence of accounting treatment for intangible
assets, Intangible Capital, Vol. 06, No. 02, 2010, p. 186.

(2) See: L. Moore, and L. Craig, Intellectual Capital in Enterprise Success: Strategy
Revisited, John Wiley & Sons, New Jersey, USA. 2008

(3) P. Astolfi, IFRS 3 et reconnaissance des actifs incorporels : L’inertie des
émetteurs en question, journée sur le théme : "Capital immatériel : état des lieux et
perspectives", Montpellier, France, 18 juin 2010, p. 03.

137



i w5~5| _'gjtfaa

Jeadl ud pshaally comdl g oydiey BLAY @y LS By dd) o badie JolS
oselll e Jua¥! Canyad Goiwl 13) 8yidl e Jumdie JiolS Blizall Auwgell

o ¥ @ Auwgalll a2 aylsll e dpaall sgmgl Llas (B ae olly (K3
JWI (el il JUI (s oty Losd Loguasg «JgalS Lz liols Le alAeY]
sy wlagial pucy polall gulzll z35adl s5md ) i3 azpg (SEMAI
Apuadly AWy Aalll sgidl e Lyags calisns &l Lolidl Lgagdad [las colsll
sladly cilodlally ClaeY! Sy ¥ 4lé (1AS 38) Joudl dwlll jline cawd
(L3I ilgd cedllly Camiall cuglie (oY) bLl (sl sudsll Byl
aed Ala] puad ugels at JgaolS Laloly asmll & LS acladl ssadly
il LS (K8 ducwsll blad psha dag ) caball e Le dag,ll caslall
LG e L leo] @3 13]8)) Jaddl ey calias o S bl udi cus
o 235l s Canlias leally Y Canlias ccopaall canlias (%51 Lo
G o9l 3 8ydlie 755 Alr cinyliaeS LIS of sl (o 552 @aass Bole)
Loy Tl S Yo Lpd cdu>

Aoyl A e 1.1

Lugalll pe ol e dezad ¥ @I Ll GlolaidY) (e 3l azal

Jeds Q! waall e Audlis JBT sl clucsll Jaz Les a8 JSCn
ABE lily Jaem ¥ eIl @y oS toligp=ll s Bl alplall caas
Laealun uag yslimell cilucsll § Ausalll s Jgua¥ adly e @Slly o
Ll die Ll 3 bl Bplall 38lsm cells J) 2aLaly Aeall ades
"W gl sl s day Aol Lwl=ll alas pe S JSis 2010
2 Jguad! oy Lagd JUI gkl allasll Silioss calel o8 1 clge catad
oo Lo Aol Al yulae G 259 Lo pe dimy > () Aa8lgie Sela Augalll
e Joodl 2l Loguasy clumgall U @ilgall (S 3 ) il

Palaalls pilally Sl (1AS 16) Lol Al jlae clillasl Lasg *

138



MAAREF | L5l Sl dl! petd Lgiall Joua! Zasedhe st

Lo o e J}} 95y Euul).dl sia t}p}n Qlé séﬁﬁ.ﬁl‘ BV R9 .M}A.LU
Uy e S 3050 o s 8 Amptl) el ousis) Zuialnl] laglall
s A Axllae IS (po cAwselll a2
§ 5l 2o 590 § Ayu| bl it § dugelll 4 Jguo¥l 293 52 Lo
ol Sliinyd 2.1
Leay Ottty Otiud 8 (o Ayl 3lass
%5 a.ls.m Gyiun Lic ‘)Sba,” 4o )99 L,? a})u\l‘ QLA«.«@}Q.U MM\ N.BJ‘
?4.44)3.3 @ ?‘L?-)._\l\ QLw.w}c.U ?4.,553.4.«.“ y’“‘.‘.ﬁ‘ﬁ ?d.g.wlzl\ QLA}-L’-L‘ e 43 all
o5 Ligias S L « yil3ll
duwlyudl Buag Aol 3.1

Lucwsll Zady Awlall cloglall oy A jamd J dulull Gug
Mol Jb 3 pletal 3850 Lyylael iugalll a2 Joua¥l (e 5SAL 505l
& Ausalll pe Jsua¥l adly BLASILl I o «sobard¥) LLAL langdy &I
Q Leealuws o (e Bdslly ¢ Sl Ao sy § Ayl Slucwgall LU @153l
28 Joal e S Le Liams (@1 20l (0 Byl 2ol audty folucagl] s
db @ U gelell sllaill” o day Loguass bzl Sloglally dugalll
LS 2,080 Jeaasy dudlasdl gedms JMS (o SSlusl] 2aSe>"y IRl sleza¥l
(Sl Al § geasll i cdylas @ clahudl dol oo Zwlyull s e
L Ay Auaa> Alle bl e datady

4 Ldl byl 2

Sldiaad Ciiatio die S pletaly Lugalll e Joual 2aedhe Bpalls caolas
s3] gl "Gl JUI ey pgian STl i Ll (e Wslma 3 cpapdiadl 0ya1)
Sl @ Llyy die gl "dayall slaidl" agdey AylaYl clesY @

139



i w5~5| _'gjtfaa

Jol e m(Sougiannis) Aalys pad ASoyeY! buzall Sl¥sll 3 Aalasy]
dl @352 Moy sbatlly el Canlims goi oF il By (JLell s § Slalyll
AW o e ady thagill 3 Sl¥es ek dwgall Ldgudl dagall Bal;
5 a2l e Loty bl ll e Luselll 8 cisliasll 2L
oo on G939 cuzge byl sgzg Ll aas (2)(Aboody and Lev) Li .zLyY!
Lz oo banad) LY Adsudl Wisally a0 JsaolS zall Slizmandl
s3> Jid JsolS e Biall clmandl of o 0illy 4l Lagumy 5y5
Aol eundn) 2adhe Slaslan Gaiels Lol Y] cdugalll e Jouadl (oo Lasilsie

Slml JSKhy Ogmmiuy o rediud ol (3)(Seethamraju) cll i e
His @ Slusll o LSzl cliles ] (3 BLaall clodlally 81
A5 @ oluwsll G9a5 sle ae Wilge L caldlall sia (e 2eS ciloglas
oasiss 3 4eS Sloglall ses Jl silal oSes I e cdaad duess Slaslas
“(Goodwin and Ahmed) =il LS Aungall Aazadl sls¥l LUl oSl aue
28 5 a5 b sy cdalell 2L AaeMae 5L5s mesd Auwgalll e Jgua¥!
lusgell dgud! @uall e duogolll e Jgaadl yalL

ol Canlias Aasdle Aulys ®)(cazavan and Jeanjean) Jol> (Ludysé 3
Bl g 120005 1998 ¢ty iyl Ao gr 3 Amyebs Hucsuye 95 (e sLoxe¥ly
Ayl lyally el ol (S a5 ool oyl psghacll i lims olé

(1) See: T. Sougiannis, The accounting based valuation of corporate R&D, The
Accounting Review, Vol. 69, No. 01, 1994, pp. 44-68.

(2) See: D. Aboody and B. Lev, The value relevance of intangibles: The case of
Software capitalization, Journal of Accounting Research, Vol. 36, 1998, pp. 161-
191.

(3) C. Seethamraju, The value relevance of trademarks, in Lev, B. and Hand, J.,
Intangible assets: values, measures and risks, Oxford University Press, NY, 2003,
pp. 228-247.

(4) J. Goodwin and K. Ahmed, Longitudinal value relevance of earnings and
intangible assets: Evidence from Australian firms, Journal of International
Accounting, Auditing and Taxation, Vol. 15, 2006, pp. 72-91.

(5) See: A. Cazavan-Jeny and T. Jeanjean, Value Relevance of R&D reporting: a Signalling
Interpretation, Working paper 2003-12, CEREG, University Dauphine, France, 2003.

140



MAAREF | L5l Sl dl! petd Lgiall Joua! Zasedhe st

1l S L dogd Al Gl (i e Bjiall ughaall Canline Wi
e Garii mewd (pyedluell 85la) JSAG Canlall sdd Auwl=ll axllall olo
zbs! ols " (Loulou and Triki) cowms pslatll anlie Js> ileslall JiLexll
BLEY G o] Leadll Winie dxllas piay JsuolS jugbadll Caslias
Sldbzell gLl Ko Blaiadly Auiel) Adanadl GLY o> (o peiiual]
¥ ety Bnebead | oIS Gaasns s (e (Bpadlall

Laladll duwl=ll clledd Gleglall gex=lly ®(Boulerne and Sahut) eial
Lwloell elsally Blae Aol Zewlell pulae Jb 8 Awsalll e Jouadly
o Ll udy ¢(SBF 250) ,djas dmyde duwie 120 e slere¥l dud,all
Oly bzl @uas & palud dugelll e Jouo¥ly dalaill duwl=ll cloglall
Buall cileglally 25ylae deede AST Adodl dwlall pulas 399 suall claglall
At Jeuadl dalasll cloglall Bealus of LS Aeudyall b=l aclgall 389
gl wlgall peat 3 Laealue G9as Adgudl land puds § duwgolll

i) Bugalll ;¢ Jouadl Zaedloy caaial wzs (Sahut et al) dulys L
Alie adoull dewlmll plas Ul 3 c@ogo¥ AW Blewd) @ dzmpull ciluesll
o SRl s Awgnel oo e 3 Aucwhe 1855 ciled uby A=l alally
Ll julee b 3 Zwgalll 42 Jgua¥l ol cmlidl ciwsy 20075 2002
gl wilgally slasd) st (e 8yu8 STy (Aeudll Cum oo ST S gl
clucdll oudn) Losdle JB1 il 5yidl o e bl Aewlell polaa 4,lae
Jhadie S wyamill ALY dugalll pe Jouadl ,laa

(1) Voir: S. Loulou and M. Triki, Déterminants et pertinence de ’activation des
dépenses de recherche and développement dans le contexte des entreprises
francaises, 29e congres de I'AFC - La comptabilité, le controle et I'audit entre
changement et stabilité, France, 2008.

(2) Voir: S. Boulerne and J. M. Sahut, Have IFRS improved the information content
of intangibles?: The case of French listed companies, The 32nd Annual Congress of
the European Accounting Association, Tampere, Finland, 12-15 May 2009.

(3) J. M. Sahut, S. Boulerne and T. Frédéric, Do IFRS provide better information
about intangibles in Europe? Review of Accounting and Finance, Vol. 10, No. 03,
2011, pp. 267-290.
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(1) See: R. Istrate, IFRS adoption and the value relevance of goodwill and other
intangible assets: U.K. empirical evidence, University of Amsterdam, 2013,
accessed 10 June 2013, available at: http://dare.uva.nl/document/490390.

(2) See: S. Morricone, R. Oriani and M. Sobrero, The Value Relevance of Intangible
Assets and the Mandatory Adoption of IFRS, 2010 AAA Annual Meeting and
Conference on Teaching and Learning in Accounting, USA, July 31 - August 4, 2010.
(3) See: L. Oliveira, L. Rodrigues and R. Craig, Intangible assets and value
relevance: Evidence from the Portuguese stock exchange, The British Accounting

Review, Vol. 42, 2010, pp. 241-252.
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