
Value relevance research is an area within market-based accounting research, which was popular during 
the 1990s. The literature on this area has been well documented since the seminal works of Beaver 
(1968) and Ball and Brown (1968), who provided evidence of security market reactions to earnings 
announcements. Its historical development and comparison among different countries have increased in 
the 1990s. The reason for such increase is the notion raised in the early 1990s that accounting informa-
tion turned out to be less relevant for investors (Azeem & Kouser, 2011). The primary purpose of this 


