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 Abstract:- 
The research aims to study and analyze the 

concept of Voluntary Disclosure due to its great 
impact in providing financial and non-financial 
information that would lead to raising the 
ambiguity of the information among its users and 
thus rationalizing their investment decisions by 
reducing the return required by them and the 
consequent reduction in the head cost Money, 
which is what the economic units seek to 
increase the financing of their economic 
operations by capital financiers. 

To achieve the research goal, the 
descriptive analytical method was used to obtain 
data and information related to the theoretical 
aspect of the research by looking at books, 
university theses, magazines, periodicals and 
published and unpublished research related to the 
research topic, while the applied side of the 
research included a method of content analysis to 
analyze the annual reports of economic units The 
research sample, and the statistical analysis 
method to analyze and find correlations and 
influence between research variables. 

Among the most important findings of the 
research were: Weakness and the difference in 
the proportions and values of the optional 
accounting disclosure between the economic 
units that exercise the same activity within the 
same sector as well as its difference when 
compared with the other listed sectors due to the 
lack of agreement on a unified index to measure 
the optional accounting disclosure VD resulting 
from the absence of An accounting standard or 
rule that / is a general framework and guide for 
economic units in the local environment. 

Among the most important things 
recommended by the researcher is that the local 
bodies organizing the accounting profession 
should issue a standard or amendment to the 
accounting rule No. (6) to (disclose information 
related to financial data and accounting policies) 
so that it is comprehensive for optional 
accounting disclosure and conforms to 
international standards for disclosure and 
instructions Local issued regarding disclosure, 
and that standard represents a general framework 
and guide for the local economic units listed in 
the market in relation to optional accounting 
disclosure, provided that it includes the method 
of preparation and presentation within the annual 
report or in a separate appendix Below is the 
information to be disclosed. 

Key words: Voluntary Disclosure, Cost of 
Capital, Financial Reports. 
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


(Hassanein&Hussainey,2015)(Urquiza et al.,2012)(Hussainey&Walker,2009)



 

 








(Verrecchia,2001:97-

180)



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


 
voluntary disclosure(Kansal et al.,2014:223)


 (Emily,2011:51-

54)(Choi et al.,2004:338-345)(MiƩon,2002:215-241) 



(Choi et al.,2004: 338-345) 

Voluntary Disclosure
 

 (FASB) 


(FASB,2001:142) 

(Vander,2009:20)



 
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


(Hieu&Lan,2015:87)(Castellano,2002)
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
(Steyn,2014:486) 
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(Adina&Ion,2008:1407) 
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(Evans,2016:1136-
1171)(Bertomeu&Cheynel,2016:221:258)(Artiach&Clarkson,2011:2-
49)(Omran&Pointon,2004:237-258) 

Dividend discount models 

(Gordon,1962)(The Gordon Growth Model)
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
 
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ياس نسبة الإفصاح المحاسبي الاختياري وقياس تكلفة راس المـال  ق :ثالثاً
  في الوحدات الاقتصادية عينة البحث.







4
Gordon

 
 

الوحدة   القطاع
  الاقتصادیة

مؤشر 
  الملائمة

مؤشر 
التمثیل 
  الصادق

مؤشر 
القابلیة 
  للفھم

مؤشر 
القابلیة 
  للمقارنة

مؤشر 
  الوقتیة

متغیر* 
الإفصاح 
 الاختیاري
  لكل وحدة

تكلفة راس 
المال وفقا 
لأنموذج 
خصم 

التوزیعات 
Gordon  

  المصارف

مصرف 
 ٠.٠٣٧٧ 0.4774 0.2 0.267 0.583 0.72 0.55  كردستان الدولي

مصرف المتحد 
 ٠(٣) 0.4866 0.2 0.333 0.667 0.6 0.5  للاستثمار

مصرف الخلیج 
 ٠.٠١٠٢ 0.4252 0.2 0.267 0.542 0.6 0.45  التجاري

مصرف الشرق 
 ٠ 0.5186 0.2 0.4 0.833 0.56 0.4  الأوسط

مصرف 
 ٠.٠١٧٦ 0.3896 0.2 0.333 0.542 0.44 0.3  الموصل للتنمیة

  التامین

شركة الحمراء 
 ١.٠٤١٥ 0.3038 0.2 0.233 0.333 0.52 0.2  للتأمین

شركة دار 
 ٠.٠٣٢٦ 0.3388 0.2 0.233 0.458 0.52 0.25  السلام

شركة الأمین 
 ٠ 0.3954 1 0.367 0.333 0.56 0.35  للتأمین

الشركة الاھلیة 
 ٠ 0.3856 0.2 0.433 0.292 0.52 0.25  للتأمین

شركة الخلیج 
 ٠.٢٤٤٥ 0.3492 0.2 0.367 0.292 0.52 0.2  للتأمین
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الاستثمار 
  المالي

شركة الوئام 
 ٠.٠٢٧٦ 0.3592 0.6 0.367 0.292 0.52 0.25  للاستثمار المالي

شركة الأمین 
 ٠ 0.3692 1 0.367 0.292 0.52 0.3  للاستثمار المالي

شركة الزوراء 
 ٠ 0.4086 0.6 0.4 0.333 0.56 0.35  للاستثمار المالي

شركة بین 
النھرین 

للاستثمارات 
  المالیة

0.3 0.4 0.333 0.4 0.6 0.3666 ٠ 

شركة الباتك 
للاستثمارات 

  المالیة
0.45 0.52 0.375 0.367 0.8 0.4158 ٠ 

  الخدمات

شركة المعمورة 
للاستثمارات 

  العقاریة
0.4 0.52 0.333 0.4 0.2 0.4106 ٠.٠١٣٢ 

شركة الأمین 
للاستثمارات 

  اریةالعق
0.3 0.52 0.375 0.333 0.6 0.3722 ٠ 

شركة النخبة 
للمقاولات العامة 
والاستثمارات 

  العقاریة

0.3 0.56 0.458 0.367 0.8 0.4104 ٠ 

شركة مدینة 
العاب الكرخ 

  السیاحیة 
0.3 0.52 0.333 0.4 0.2 0.3906 ٠.٠١٣٣ 

-شركة بغداد
العراق للنقل 

  العام
0.5 0.467 0.583 0.433 0.2 0.4832 ٠.١٦٩ 

  الصناعة

شركة بغداد 
للمشروبات 

  الغازیة
0.55 0.6 0.5 0.4 0.8 0.49 ٠.٢٥٥٩ 

شركة انتاج 
الألبسة الجاھزة 
  والتجارة العامة

0.3 0.52 0.417 0.4 0.2 0.4074 ٠.٠٦٩٩ 

الشركة الوطنیة 
للصناعات 
الكیماویة 
  والبلاستك

0.35 0.56 0.375 0.367 0.2 0.4038 ٠ 

ھلال شركة ال
 ٠ 0.458 0.2 0.4 0.5 0.64 0.35  الصناعیة

شركة المنصور 
للصناعات 
  الدوائیة 

0.4 0.52 0.375 0.367 0.8 0.4058 ٠.٠٤٢ 

الفنادق 
  والسیاحة

الشركة الوطنیة 
 ٠.٠٢٩ 0.3792 0.2 0.367 0.292 0.52 0.35للاستثمارات 
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  السیاحیة
شركة فنادق 

 ٠ 0.3774 0.2 0.367 0.333 0.52 0.3  كربلاء

شركة فندق 
 ٠ 0.3692 0.2 0.367 0.292 0.52 0.3  فلسطین

 ٠.١٢٤٣ 0.3826 0.2 0.4 0.333 0.48 0.3  فندق بغداد
فنادق عشتار 

 ٠.٠٩١٤ 0.4056 0.2 0.433 0.292 0.52 0.35  السیاحیة

  الزراعة 

الشركة العراقیة 
 ٠.١٤١ 0.4204 0.2 0.367 0.458 0.56 0.35  لإنتاج البذور

شركة الاھلیة ال
 ٠.١٢٥٩ 0.4266 0.2 0.4 0.333 0.6 0.4  للإنتاج الزراعي

الشركة العراقیة 
لإنتاج وتسویق 

اللحوم 
والمحاصیل 

  الحقلیة

0.5 0.6 0.417 0.433 0.2 0.4766 ٠.٠٨١٢ 

الشركة الحدیثة 
للإنتاج الحیواني 

  والزراعي
0.3 0.52 0.375 0.367 0.2 0.3858 ٠ 

الشركة العراقیة 
نتاج وتسویق لإ

المنتجات 
  الزراعیة

0.3 0.6 0.292 0.4 0.2 0.3984 ٠.٠٩٦٦ 

  

  * یمثل متوسط المؤشرات الخمسة.
 

 







 





 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 





 


–







 








 





 









 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

 





 



 



 


 




 











 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 


Gordon





 

  التحليل الاحصائي لنتائج قياس متغيرات البحث واختبار الفرضيات: رابعاً





SPSS 


 

 
 


meanstandard deviation

maximum & minimum value 
 

 

 

Descriptive Statistics 

 الوسط الحسابي اعلى قیمة اقل قیمة العینةحجم   المتغیر
الانحراف 
 المعیاري

 1121411. 4112. 5186. 3038. 35 الإفصاح الاختیاري
 Gordon( 35 .0000 1.0415 .076126 .1817142أنموذج خصم التوزیعات (



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 


 

 
وتكلفـة رأس   الاختيـاري معامل الارتباط بين الافصاح المحاسبي إيجاد : أولاً

  وفقا للأثر المباشر المال
SPSS


 

 

  الاختیاريالافصاح المحاسبي  
تكلفة راس المال وفقا 

خصم أنموذج 
 Gordonتوزیعات ال

Pearson Correlation -.420* 
Sig. (2-tailed) .012 

N 35 
  

  %.٥* تدل على وجود علاقة ارتباط بدلالة معنویة اقل من 
 


-.420



 

  للأثر المباشر  : تحليل انحدار علاقات متغيرات البحث وفقاثانياً







 

SPSS
 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

 

معامل   المتغیر المستقل
  R2التحدید 

قیمة 
  Fاختبار 

 .sigقیمة 
 Fلاختبار 

معامل 
 Bالانحدار 

قیمة 
 tاختبار 

 .sig قیمة
 tلاختبار 

 الإفصاح المحاسبي
 022. 2.405- 42.- 022. 5.785 0.15  الاختیاري

 

F5.785
sig.0.022


R20.15




 

-.42t
-2.405sig.=0.022

15
0.42


 

 

 

 

 





 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 




 





VD

 







 

 

 





 


VD





 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 











 







 

 
 

 
– 







 

R1
 

  



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

  

  

  

  
R2 
  

  

  

  

 
 

R3 
  

  

  

  

  
R4

 
  

  

  

 
 

  
 






 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 


 

F1
 

  

  

  

  

  
F2 
  

  

  

  

  
F3 
  

  

  

  

  
F4 
  

  

  

  

  



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

F5 
  

  

  

  

  
– 



 

 
 
 
 
 


 

U1 
  

  

  

  
U2 
  

  

  

  

  



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

U3 
  

  

  

  

  
U4 
  

  

  

  

  
U5 
  

  

  

  

  
– 






 

C1 
  

  

  



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

  

 
 

C2 
  

  

  

 
 

  
C3 
  

  

  

  

  
C4 
  

  

  

 
 

 
 

C5
 

  

  



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

  

  

  
C6 
  

  

  

  

  
 


 

T 

 
 

  

 
 

 
 

  
 

 

                                                             
ICWAI(The Institute of Cost and Works 

Accountants of India) 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

 
0.009


0.04+0.009(-0.1061-0.04)0.0386 


 

 

() Relevance 
 
 

 

 

1


 

2
 

3


 

4


 
Foreign References: 

1- Aboody, D. and K. Kasznik, (2000). “CEO stock opƟon awards and the Ɵming of 
corporate voluntary disclosures” Journal of Accounting and Economics,                       
Vol.29 , No.1,pp:73-100. 

2- Adina, P. and P. Ion, (2008). “Aspects Regarding Corporate Mandatory and 
Voluntary Disclosure”, Annals of Faculty of Economics, Vol.3, No.1. pp: 1407-
1411. 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

 
3- Aerts, W. , D. Cormier and M. Magnan, (2006). “Intraindustry ImitaƟon in 

Corporate Invironmental Reporting: An International Perspective” Journal of 
Accounting and Public Policy , Vol.25, No. 3, pp:299-331. 

4- Allegrini, M. and G. Greco, (2013). “Corporate boards, audit committees and 
voluntary disclosure: evidence from Italian listed companies”, Journal of 
Management and Governance, Vo;.17 No.1 , pp:187-216. 

5- An, Y., H. Davey, and I. Eggleton. (2011). Towards a comprehensive theoreƟcal 
framework for voluntary IC disclosure. Journal of Intellectual Capital. Vol.12, No. 
4): 571-585. 

6- Armstrong, C., J. Core, D. Taylor and R. Verrecchia.(2011). “When does informaƟon 
asymmetry affect the cost of capital?”.  Journal of Accounting Research.                        
Vol. 49, No. 1, pp: 1-40. 

7- ArƟach, T., and P. Clarkson. (2013). “ConservaƟsm, disclosure and cost of equity 
capital”, Australian Journal of Management, 0 (0), pp: 1-22 Available at: 
http://ssrn.com/abstract-1673516 

8- ArƟach.,T.C and P.M. Clarkson.(2011)."Disclosure, ConservaƟsm and The Cost of 
Equity Capital: A Review of The Foundation Literature". Accounting and Finance.     
Vol.51, No.1, pp: 2-49. 

9- Banz, R.W. and W.J. Breen (1986), ‘Sample-Dependent Results Using Accounting 
and Market Data: Some Evidence’, Journal of Finance, Vol. 41, No. 4, pp: 779–
793. 

10- Barton , J , and G.Waymire , (2004) " Investor ProtecƟon Under Unregulated 
Financial Reporting " , Journal of Accounting & Economics , Vol. 38 , pp: 65–116. 

11- Beest, V., G. Braam and S. Boelens.(2009). “Quality of financial reporƟng: 
measuring qualitative characteristics”. Working Paper, download from: 
http://www.ru.nl/nice/workingpapers. 

12- Bertomeu,J. and E.Cheynel.(2016)."Disclosure and The Cost of Capital:A Survey of 
The Theoretical Literature". A Journal of Accounting,Finance and Business 
Studies.Vol.52, No. 2, pp:221:258. 

13- Blanco,B.,J.Garcia and J.Tribo.(2015)."Segment Disclosure and Cost of Capital". 
Journal of Business Finance and Accounting.Vol.42, No.3-4, pp: 367:411. 

14- Botosan, C. and M. Plumlee.(2002) “A Re-examination of disclosure level and 
expected cost of equity capital”. Journal of Accounting Research.                                     
Vol. 40. No.1, pp: 21-40. 

15-Bravo, F.(2016)."Forward-Looking disclosure and Corporate reputation as 
mechanisms to reduce stock return volatility". Revista de Contabilidad-Spanish 
Accounting Review. Vol.19, No. 1, pp:122-131. 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

 
16- Castellano, J. G. (2002). "ResorƟng public confidence", Journal of Accountancy, 

vol.193, No.4, pp:37-39. 

17- Chiha K, (2009). “Finance d’entreprise” , Approche stratégique,Houma Edition 
,ALGER. 

18- Choi, F., C. A. Frost, and  G. Meek (2004). " International AccounƟng", 5th ediƟon, 
McGeaw-Hill companies. 

19- Emily, L. (2011). "Voluntary disclosure and the cost of equity capital in the 
Netherlands", Unpublished Dissertation, MASTER RESEARCH in Accounting, 
Auditing & Control, Erasmus University Rotterdam. 

20- Evans,M.,(2016)."Commitment and Cost of Equity Capital: An ExaminaƟon of 
Timely Balance Sheet Disclosure in Earnings Announcements". Contemporary 
Accounting Research. Vol. 33, No. 3, pp:1136-1171. 

21- Fama, E.  and K. French (2004). “The Capital asset pricing model: Theory and 
evidence”. Journal of Economic Perspectives.Vol.18, No. 3, pp: 25-46. 

22- FASB, (2001). Improving business reporƟng insights into enhancing voluntary 
disclosure. steering Committee Report Business Reporting Research project. 

23- FASB, Financial AccounƟng Standards Board (1996) ,Statements on Financial 
AccounƟng Standards, No. 105, December. 

24- Foong, S. and K. Goh.(2010). “Measuring the cost of equity of emerging market: 
The case of Malaysia”. Asian academy of management journal of accounting and 
Finance.  Vol. 6, No.1, pp: 25–46. 

25- Gordon, M. (1962), “The Investment, Financing, and ValuaƟon of the 
Corporation”. Homewood, III., R.D. Irwin. 

26- Graham, J. R, C. R. Harvey, and S. Rajgopal. (2005). “The Economic ImplicaƟons of 
corporate financial reporting”, Journal of Accounting and Economics, Vol.40, 
pp:3-37. 

27- Guthrie J. Parker L. (1989). “Corporate social reporƟng: A rebuƩal of legiƟmacy 
theory”. Accounting and Business Research. Vol.19 No. (76) pp:343 – 352. 

28- Guthrie, J., R. PeƩy, K. Yongvanich, and F. Ricceri. (2004). “Using content analysis 
as a research method to inquire into intellectual capital reporting”. Journal of 
Intellectual Capital. Vol.5, No. 2, pp:282-293. 

29- Hassan, O. and C. Marston , (2010). “Disclosure measurement in the empirical 
Accounting literature: a review article”, Economics and Finance Working Paper 
Series, Brunel University, Working paper No.10-18. 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

 
30-Hassanein,A., and K. Hussainey.(2015)."Is forward-looking disclosure really 

informative? Evidence form UK narrative statements".International of Financial 
Analysis. Vol.41, pp: 52-61. 

31- Healy, P., and K. Palepu.(2001). “InformaƟon asymmetry, corporate disclosure, 
and the capital markets: A Review of the empirical disclosure literature”. Journal 
of Accounting and Economics. Vol. 31, No.1, pp:405-440. 

32- Hieu, P. D. and D. T. H. Lan, (2015). Factors Influencing the Voluntory Disclosure 
of Vietnamese Listed Companies. Journal of Modern Accounting and Auditing, 
Vol.11, No. 12, pp:656-676. 

33- Hossain, M. M., Perera, H. B., and Rahman, A. R. (1995). Voluntary Disclosure in 
the Annual Reports of New Zealand Companies. Journal of International Financial 
Management and Accounting. Vol. 6, No. 1, pp: 69-87. 

34- Hussainey,K., and M.Walker.(2009)."The effect of voluntary disclosure and 
dividend propensity on prices leading earnings". Accounting and Business 
Research. Vol.39, No.1, pp: 37-55. 

35- ICWAI, The InsƟtute of Cost Accountants of India, (2008). “Financial Management 
& International Finance”. Printed at: India Ltd., Navi Mumbai, India. 

36- Kansal, M. , M. Joshi , and G. Batra, (2014). “Determinants of corporate social 
responsibility disclosure. Evidence from India” , Advances in International 
Accounting, Vol.30, No. 1, pp:217-229. 

37- Kolsi , M. C, (2012). The Determinants of Corporate Voluntary Disclosure: 
Evidence from the Tunisian Capital Market. The IUP Journal of Accounting 
Research & Audit Practices, Vol. XI, No. 4, pp:49-68. 

38- Lajili, K. (2012). Towards building a human-capital based governance framework. 
Journal of Management Policy and Practice. Vol.13, No. 3, pp: 13-30. 

39- Lambert, A., C. Leuz and R. Verrecchia. (2011). “InformaƟon asymmetry, 
information precision, and the cost of capital”. Review of Finance. Vol. 16, No. 1, 
pp: 1–29. 

40- Lambert,R.,and R.Verrecchia.(2015)."InformaƟon,Illiquidity,and cost of Capital". 
Contemporary Accounting Research.Vol.32, No. 2, pp: 438-454. 

41- Meek, G.K., C.b.Robert, and S.J. Gray. (1995). “Factors Influencing Voluntary 
Annual Report Disclosure by US , UK and Continental European Multinational 
Corporations” , Journal of International Business Studies, Vol.26, pp: 555-572. 

42- MiƩon, T. (2002). “A Cross Firm Analysis of The Impact of Corporate on The East 
Asian Financial Crises”, Journal of Financial Economics, Vol.64, No. 2, pp:215-241. 



 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

 

The Islamic University College Journal 
No. 71 
Part: 1  

 

 
43- Omran, M. and J. Pointon.(2004). “The Determinants of the cost of capital by 

industry within an emerging economy: Evidence from Egypt”. International 
Journal of Business. Vol.9, No. 3, pp: 237-258. 

44- Petersen , C. and T. Plenborg. (2006). “Voluntary disclosure and informaƟon 
asymmetry in Denmark”. Journal of international Accounting Auditing and 
Taxation.       Vol. 15, No.2, pp:127-149. 

45- PraƩ, S.P. (2002). “Cost of Capital: EsƟmaƟon and ApplicaƟons” SECOND 
EDITION, JOHN WILEY & SONS, INC.  

46- Ross S. (1977). The determinaƟon of financial structure: the incenƟve signaling 
approach. Bell Journal of Economics. Vol. 8, No.1, pp: 23-40. 

47- Soliman, M. (2013),” Firm CharacterisƟcs and the Extent of Voluntary Disclosure: 
The Case of Egypt”, Research Journal of Finance and Accounting, Arab Academy 
for Sciences &Technology, College of Management &Technology, Alexandria-
Egypt. 

48- Spence M. (1973). Job market signalling. The Quarterly Journal of Economics. Vol. 
87, No. 3, PP: 355-374. 

49- Steyn, M. (2014). “OrganisaƟonal Benefits and ImplementaƟon Challenges of 
Mandatory Integrated Reporting Sustainability Accounting” , Management and 
Policy Journal, Vol.5, No. 4, pp:476-503. 

50- Tan,Y.,N. Xu;X.Liu and C.Zeng.(2015)."Does forward –looking non-financial 
information consistently affect investment efficiency?". Nankai Business Review 
International. Vol.6, No. 1, pp:2-19. 

51- Urquiza,F.B.,M.CrisƟna Abad Navarro and M.TrombeƩa.(2012)."Disclosure 
Strategies and Cost of Capital". Managerial and Decision Economics. Vol.33, 
pp:501-509. 

52- Vander, Laan, S. L. (2009). The role of theory in explaining moƟvaƟon for 
corporate social disclosure: Voluntary disclosure vs. solicited disclosure. 
Australasian Accounting , Business and Finance Journal, Vol.3, No. 4, pp:14-29. 

53- Verrecchia R. (1983). “DiscreƟonary disclosure”. Journal of Accounting and 
Economics. Vol. 5, pp: 179-194. 

54- Verrecchia, R, (2001). “Essays on Disclosure”. Journal of Accounting & Economics 
, Vol.32, pp: 97-180. 

55- Wagenhofer A. (1990). Voluntary disclosure with a strategic opponent. Journal of 
Accounting and Economics. Vol.12, No. 4, pp: 341-363. 


