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Accounting as an information infrastructure, measures and communicates information that cannot 

be obtained from other sources, for credit, investments and other economic decision for all users. 

The information produced by any accounting system must meet certain qualitative characteristics 

such as relevance and reliability (now representational faithfulness); whereas comparability, 

understandability and timeliness are among other attributes, but these characteristics are tempered 

by managers whose responsibilities are to ensure overall growth of the shareholders’ wealth and 

other critical decision-making policies.  

 
These tasks given to the managers give them opportunities to various information and accord them 

the privilege to manipulate accounting figures and exploit loopholes of accounting rules through 

creative accounting. Creative accounting involves the work of accounting professional through 

creative work, design and research in order to produce a financial information in accordance with 

the wishes of management (Cernusca, et al., 2016). This creative work if applied in good faith, the 

result would be useful to the organization. Creative accounting methods are derived from standard 

accounting practices and concepts which distort financial position negatively to benefit the 

managers. 

 
Creative accounting involves the use of knowledge to influence accounting figures within the 

framework of laws (Yadav, 2014). Creative accounting may result to income smoothing, earning 

management and cosmetic accounting. These are some of the method used by the managers as a 

tool to facilitates creative accounting. Literature has it that creative accounting is a term that is 

commonly used by European researchers while United States refer to it as earnings management 

(Amat & Gowthorpe, 2004) 

 
Corporate failures and collapses across the globe have posed serious concern to the accounting 

professional and regulators as to whether accountants and auditors are discharging their duties 

adequately. Regulators have stepped in to protect vulnerable stakeholders by setting out rules that 

regulate the content of financial reports and practices. Several corporations were affected by these 

practices. Prominent among them are Enron, WorldCom and Cadbury.  Also, many Nigeria banks 

engaged in creative accounting by inflating their operating cost to reduce exposure to taxes 

(Ijeoma, 2014).   
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The aim of this study is to examine critically the concepts of creative accounting by analyzing 

various motives and techniques employed by managers to manipulate accounting information and 

possible preventive measure that could be taken. This study utilized library research design 

because the study focused on review of existing literature.   

         
2.0 Concept of Creative Accounting 

There are different definitions of creative accounting. Bhasin (2016) defined creative accounting 

as a process through which accounting professionals use knowledge to manipulate figures. This 

definition highlights professional knowledge as the main course of creative accounting. It 

emphasized that creative accounting needs excess knowledge and ideas of accounting techniques. 

In contrast, Jawad and Xia (2015) describe creative accounting as a deliberate use of permitted 

existing rules to create impression about the company financial position. This definition buttressed 

on deliberate use of legitimate rules to execute unpopular practices.  

 
Gowthorpe and Amat (2005) defined creative accounting as a distortion of the communication 

between entities and shareholders by deliberate activities of financial statement preparers with the 

intention of changing the content of the message being transmitted. Osisioma and Enahoro (2006) 

define creative accounting as a process of choosing policy from divergent options in order to 

manipulate accounting numbers. This definition is centered on the flexibility of accounting rules 

that provides various options to the managers. These options provide an avenue for the 

management to choose the most vulnerable option for manipulation.   

 
Also, Gosh (2010) defined creative accounting as a transformation of accounting figures from what 

they are to what the perpetrators desired after taking the advantage of the existing rules. This 

definition is centered toward the loopholes in accounting rules in conduction creative accounting 

techniques.  Yadav (2014) refers to creative accounting as practices in accounting that may or may 

not follow the rules of accounting standard practices but deviate from the rules and regulations. 

This definition emphasized on the legality of creative accounting which gives a wide scope for the 

creative accounting to be observed.  

 
Literature reveals several terminologies used to describe creative accounting -  these include: 

aggressive accounting, when it involves divergent use accounting principles; earning management, 
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where it involves manipulation of earnings; income smoothing, where it regulates earning series; 

big birth, where income in the bad year is degraded further (Akenbor, 2012; Remenaric et al., 

2018). All these involve manipulations of accounting numbers by the managers.  

 
Thus, creative accounting is the deliberate use of professional knowledge to manipulate accounting 

figures and presentations within the premises of existing accounting rules and options to create 

false impression about the company’s financial position. Though, this extent practices look 

permissible at a basic level; however, at the long run it will metamorphose in to fraud and scandals. 

 
2.1 Creative Accounting and Fraud  

There are mixed reactions as to whether creative accounting is a fraud or not. The argument is

based on the premises that fraud is illegal while creative accounting is legal but misleading the 

users of financial information. Jones (2011a) opined that creative accounting is legitimate and is 

within the regulatory framework while fraud involves the deliberate violation of law and regulatory 

framework. Also, Stefanovic (2014) opined that creative accounting is not fraud, but a practice 

within the context of law and regulations while fraud is a scandal that is recognized globally as 

unethical. Jawad and Xia (2015) describe creative accounting as a double-edged weapon which 

depend on the usage of management, if abused it became a fraud. Similarly, Asif, et al. (2016) 

opined that creative accounting depends on the changes of accounting standards utilized the gap 

that the changes open in order to manipulate key indicators. Popescu et al. (2013) tabulated some 

of the major differences between creative accounting and fraud as thus:  

 
Table 1. The main differences Between Creative Accounting and Fraud 

Creative accounting Fraud  
 

Exploits the imprecise and incomplete 
character of accounting rules 
 

It is negative and illegal  
 

If there is more than one way to solve a certain 
problem, the accountant will choose the one 
that leads to the result desired by management. 

Involves forging or altering accounting records 
and supporting documents based on which 
financial statements are drafted 

Alters the economic reality without breaching 
accounting regulations  

The erroneous interpretation or intentional 
omission of events, transactions or other 
significant information in financial statements. 
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When used in good faith, represents a 
necessary instrument for the construction and 
presentation of an accurate image. 

The intentional wrong application of 
accounting policies associated with the 
evaluation, acknowledgement, presentation or 
description of information 

Represents a series of techniques for 
manipulating financial statements, doctoring 
companies’ images in order to make them 
more attractive to investors or potential 
investors 

Fraudulent financial reporting can be 
committed as a result of the pressures that the 
management is subjected to, from inside or 
outside the company, to attain a predicted 
profit target. 

The techniques and practices provided by 
creative accounting result in doctoring reality 
to the limit of credibility, with the purpose of 
serving certain interests 

Involves actions such as misrepresentations 
occurring as a result of fraudulent financial 
reporting and misrepresentations occurring as 
a result of asset embezzlement. 

Sources: Adopted from  popescu et al. (2013) 

 
2.2 Creative Accounting Practices 

Some of the major collapses witnessed as a result of creative accounting are World Com, Delphi, 

Enron, Cardinal Health, Sanmina- SG, Parmalat, Health South Corporation, Xerox Corporation, 

Kanebo Japan, Waste Management Inc., and Satyam Computer services.  World Com revenue was 

inflated by charging operating expenses as capital (Brickey, 2003). Delphi Corporation intended 

to show their strength after it has been spun out from General Motors.  In the last week of 

December 2000 Delphi went to the bank and offer to sale their 200 million USD precious metal 

inventory, though the bank has nothing to do with the metal, but just crafted the agreement so as 

the bank will sell the inventory back in few weeks at a premium (Schilit, 2010). Similarly, Enron 

enter in to arrangement to sale commodities to its self by recording only one part that reflect cash 

inflow in operating activities and ignoring the offsetting outflow (Brickey, 2003).  

 
Cardinal Health (a pharmaceutical company) generated a substantial inflow in the 2nd quarter 

(December 2004) by selling their account receivables which normally would have been collected 

in future quarters. The company received 800m USD and bust the company CFFO by 971 million 

USD which affect subsequent quarters.  Also, Sanmina -SG (an electronic Company), kept his 

investors in darkness when he displays a good CFFO without a proper highlight on the decreased-

on account receivable (Schilit, 2010). Parmalat, an Italian multinational firm made several 

investment and fake transactions and also not complying with accounting standards. The company 

also refused to disclosed debt taken in the financial statements (Skoda & Vyklyuk, 2018). Health 
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South Corporations overstated its income to meet investor’s expectations (Skoda & Vyklyuk, 

2018).  

 
Also, Xerox Corporations posted revenue before they were actually made to burst their income for 

five years (Butala & Khan, 2008). Kanebo Japan inflated their profits by overstating their revenues 

for five years (Schilit, 2010).   Peregrine System cover up its accounting fraud of recording bogus 

revenue. All the fake revenue resulted in bloated receivables on balance sheet that would never be 

collected. Peregrine became   curious that the fake receivables may course some concern. He then 

covers it up by fake account receivables which he subsequently transferred them to the bank and 

collect cash. The risk of collection remained with him and is huge because there is no customers 

(Schilit, 2010). Also, Vitesse Semiconductor involved in selling account receivables which doesn’t 

exist to Silicon Velley Bank. This came to limelight when a committee was set by the board to 

investigate options. The company was indicted in manipulations of cashflow and failure to disclose 

practices that increase cash flow balances (Schilit, 2010).  

 
2.3 Motives of Creative Accounting 

Literature reveals various reasons of creative accounting. Amat and Gowthorpe (2004) opined that 

contractual right constrains and obligation of various stakeholders are the reasons for creative 

accounting. The study further revealed that taxation also motivates creative accounting as most of 

the taxes are levied based on the earnings. This will encourage the management to manipulate 

earnings. Akenbor et al. (2012) revealed that, the motive of creative accounting is to enhance 

market value and facilitate a good profit trend. 

 
Busaule (2014) revealed that executive compensation is the major reason why managers get 

involved in creative accounting. He explained that compensations in terms of salaries, bonuses, 

prestige and job security are the major motivators of creative accounting. Also, Kamau (2016) 

revealed five major reasons why managers are involved in creative accounting practices as 

manager’s compensations, contractual obligations, tax management, share price performance and 

insider dealings. In contrast, Akpanuku and Umoren (2018) revealed six major reasons of 

manipulating accounting numbers as regulatory flexibility, a dearth of regulation, a scope of 

managerial judgement in respect of assumptions, timing of some transactions, the use of artificial 

transactions and reclassifications and presentation of artificial numbers.     
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Also, in many cases, management is responsible for the manipulation of financial reporting 

through their employees. Remenaric et al. (2018) revealed the main motives for applying creative 

accounting is to obtain personal gain; competition; attracting investors; increasing or maintaining 

the level of capital; buying time for not settling debts; beating analysts’ forecasts about future 

company performance. The study considers management compensation as a main course of the 

manipulation. The researchers opine that manipulation was aimed at achieving personal gain 

contrary to the overall company’s objectives. John (2011b) in Catalina (2017) outlined three 

motives of creative accounting as shown below: 

 
Table 2: Motives of creative accounting  

Category Motives  Explanation 
 
 
 
 
 
 
 
 
 
 
 
Personal 
Reasons  

Increased 
salaries  

In some cases, managers' salaries are conditioned by the 
achievement of certain goals or results, which causes them to 
resort to these techniques. 

Bonuses  
 

Usually bonuses are conditioned on certain results, in which 
case managers are drawn to modify them for their own 
interest.  

Shares and 
Share Options  
 

This reason is cited most often in countries with strong 
capital markets, like the United Kingdom or the United 
States. There is a directly proportional relationship between 
profit and the price of shares, which makes a high profit 
company to also have a good price for its shares and one with 
weak profits to be disadvantaged from this point of view. In 
this case, managers are attracted to use creative accounting 
to achieve a high profit and thus a good price for the shares.  

Job security  
 

Managers also look for job security. The question which 
arises is: Why should I be at risk of losing my job if there is 
a possibility of arranging the results according to the 
investors’ expectations?”  

Personal 
satisfaction  
 

In order to explain this reason, Jones brings into question 
human nature. It is in our nature to expect gratitude, honor, 
and appreciation. Managers are also people, and self-esteem 
often prevents them from reporting the real situation of a 
company and exposing them to criticism, thus resorting to 
creative accounting techniques.  

 
 
 
 
 
 

Compliance 
with the 
expectations of 
financial 
analysts  
 

In addition to annual reports, there are quarterly reports and, 
in some cases, some additional information on future results. 
Based on past results, current information and some factors, 
financial analysts predict a certain level for future earnings, 
and if for some reason these projections do not occur, stock 
prices may be affected. For managers who are paid according 
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Market 
Expectations 
 

to the share price it is a disadvantage that can be prevented 
by using creative accounting.  

Profit 
Smoothing  
 

Long-term strategy to maintain consistent earnings is also a 
reason for applying creative accounting techniques. A 
company with fluctuating results will be considered riskier 
and will give the impression that is poorly managed, while 
one with consistent results will provide certainty to investors.  

Trends  
 

Starting from the premise „if everybody does it so can I”, 
some managers use these techniques to be in trend with other 
managers who use them.  

 
 
 
 
 
 
 
 
 
 
 
Special 
Circumstances  
 
 
 
 
 
 
 
 
 

 

Manage 
Gearing and 
Borrowing  
 

Companies often borrow money, for which loan contacts are 
concluded. Most of the times in these contracts there are 
clauses that imply the stability of some economic and 
financial indicators or results that, once violated, bring the 
company into the situation of paying penalties or even 
immediately reimbursing the credit. By maintaining 
contractual parameters within the limits, using creative 
accounting when it is not otherwise possible, managers keep 
the company away from possible penalties or even more 
severe cases of economic destabilization caused by 
reimbursement of a loan before the deadline set by contract.  

New situations  
 

There are mainly two moments considered in this context: 
when a company is listed for the first time on the Stock 
Exchange and when a company wants to raise more money 
through a share issue. In both cases, creative accounting is 
used to make the company's results look better than they 
really are.  

Mergers and 
acquisitions  
 

In this case there are two points of view: the one of the bidder 
and the one of the target. From the perspective of the bidder, 
a good set of results will allow the bid to be made from a 
position of strength with a high price of shares. Referring to 
the target company, the bidder will have to pay more, if the 
reported income reaches a certain level.  

New 
management 
team  
 

When the leadership of a new company changes, 
management tends to blame old managers for all the poor 
results. A so-called "big bath" technique is adopted, whereby 
poor performance will be made even worse by allowing 
managers to start from a low performance and increase future 
results.  

Waiting for the 
good times  
 

There are situations when a company is very weak, but has 
expectations for future periods. Through certain creative 
accounting techniques, these companies avoid delisting from 
the stock market.  

Believing that 
current 

A fairly rare case is when the managers want to give a true 
and fair view, but believe that current regulations prevent this 
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regulations are 
incorrect  
 

from happening. Thus, they believe that, by adopting a more 
liberal, more creative way of keeping the books, they will be 
able to deliver the fair view.  

Decrease 
regulatory 
visibility  
 

Some companies such as those dealing with oil processing, 
water distribution, telecommunications, and other activities 
that could be subject to government intervention should not 
stand out with huge profits; the creative accounting 
techniques are used in this case to decrease the reported 
results.  

It is not illegal 
so why 
shouldn’t we 
use creative 
accounting?  
 

more of an incentive than a purpose. Therefore, as managers 
are not doing anything wrong, why shouldn’t they use 
creative accounting? This is a perfectly legitimate argument, 
even though it is not necessarily following the spirit of the 
regulations. The fact that they may believe others are also 
adopting creative accounting reinforces this argument.  

Sources: Adopted from Jones (2011b)  

 
3.0 Techniques of Creative Accounting 

There are several techniques adopted by the managers to manipulate accounting numbers. The 

choice of techniques depends on the nature and method of creative accounting put in place.  Players 

exploit all loopholes in accounting standards to indulge in these shenanigans. Khaneja and 

Bhargava (2016) reveals depreciations, extraordinary items, stock valuations and revenue 

recognitions, as a major technique used by the managers. Also, Crouch (2010) outlined 10 

accounting methods techniques which include; accounting method changes, assets valuations, 

consolidation treatment, expenses moved inter period, extraordinary items, intangible assets, 

liability reduction, merger accounting, revenue recognition and tax effect adjustment. These 

techniques are in line with the motives of the manipulation. In line with the aforementioned, Amat 

and Gowthorpe (2004) revealed that regulatory flexibility, dearth of regulation, management 

discretion and transaction timing are the main tools used for manipulation of accounting data. 

 
Also, Cosmin (2010) opines that, the techniques used by manager for creative accounting cannot 

be exhausted. The study reveals the flexibility of choice of tangible assets, goodwill, depreciation, 

inventory, provisions and construction contracts as the major techniques of manipulating 

accounting numbers. In more broad terms, Yadav (2013) revealed that techniques that affect 

balance sheet center around tangible assets, minority interest, loans and customer claims while the 

techniques that affect cashflow include account receivables, non-operating cash and capitalization 
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of expenses. Remenaric et al. (2018) revealed the most widely-used creative accounting techniques 

as manipulation of off-balance sheet financing items; changes in accounting policies and 

depreciation methods; manipulation of other income and expense items; changes in the value of 

money; fictitious sales revenues; manipulation of receivables write-offs; manipulation of accruals.  

 
Accounting principles give a lot of flexibility to the managers as regards to the choice of available 

options. In these regards, managers are left with their discretions to choose among the various 

options provided by the accounting principles. For instance, extraordinary items such as disposal 

of fixed asset or litigations are events that are unusual and infrequent and are items that are 

abnormal and don't relate to the principal business activities and subsequently used to inflate profit 

severally (Kassem, 2012).  

 
 Also, off-balance sheet financing was used by Enron to manipulate his financial statements. This 

is a financing activity that has nothing to do with company’s financial statement. Many companies 

resort to off-balancing financing to keep their leverage ratios low or to conceal loss (Khaneja & 

Bhargava, 2016). Enron refused to reveal its debt and therefore resolved to use special purpose 

entities to raise fund by the issued stock. Other off-balance sheet techniques are joint venture, sales 

of receivables through factoring and sales of inventory through repurchase agreement.  

 
Flexibility provided by accounting principles as regards to the choice of depreciation method, 

change of accounting methods and change of the useful life span of the assets created a loophole 

for managers to manipulate accounting numbers. IAS 16 suggested the varieties of depreciation 

methods to select based on the nature of assets and its economic contributions to the company. 

The varieties of options given by the managers are straight-line, diminishing balance and unit of 

production method.  Jones (2011a) reveals that such flexibility leads to different result outcomes. 

Thus, managers extend depreciation period and increase depreciation time. Also, divergent method 

of stock valuation creates an avenue to make manipulation possible. IAS 2 provides a series of 

options for stock valuation. These options include specific identification, first-in-first-out and 

weighted average. Managers utilized these options to manipulate accounting figures and 

statements.  

 
4.0 Preventive Measures of Creative Accounting.  
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There is no consensus in the literature regarding the preventive measures of creative accounting 

practices. Remenaric et al. (2018) suggest that consistency in the application of accounting 

methods, recognition of the role of internal auditor, frequent changing of auditors, hiring of 

independent director, whistle blowing policy, code of conduct awareness and investors awareness 

are the possible preventive measures of creative accounting. Ijeoma (2014) suggests that financial 

crime should be considered as a serious crime and serious sanction should be applied by laws and 

regulation bodies; introduction of forensic accounting practices; maintenance of high ethical 

standard.  

 
Furthermore, Popescu et al. (2013) suggests that creative accounting can be detected by 

Comparing accounting policies used in the current financial period with previous financial years; 

analyzing the existence of reserves with opinions in auditors’ reports; examining accounting 

registers; analyzing evolution of the period of rotation of client receivables; analyzing the 

movements in reserve accounts. Gosh (2010) also suggests that non-reoccurrence items should be 

analyzed and monitored in order to reduce the effect of creative accounting.   

 
Akenbor and Ibanichuka, (2012) suggests that, accounting regulators can tackle the creative 

accounting by reducing the scope of choice of methods; draft the laws that screen the use of 

judgement by the managers; invoke the concept of substance over form to tackle the issue of 

artificial transaction; minimize the discretion of managers on timing of genuine transactions. Thus, 

significant proportion of the literatures reviewed suggests various preventive measures without 

looking at ethical aspect. Thus, young accountants should be trained on ethical issues in 

accounting. 

 
5.0 Theoretical framework 

The following are the most appropriate theories that underpin the study. These theories explained 

management excesses and discretions.    

 
5.1 Positive accounting theory: is a theory that seek to explained the circumstances surrounding 

the accounting practices employed by the accountant. This theory was propounded by Watts and 

Zimmermen in 1978.  The theory seeks to explain and predicts how accounting practice are done. 

The theory also seeks to explain why other companies change their accounting practices and 
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techniques while others refused to change. The theory was developed as a result of the weakness 

of normative accounting theory which believed that the best way to do things is based on norms 

and standards. The theory is based on three hypotheses, namely: bonus plan, debt agreement and 

political cost hypotheses.  

 
The bonus plan suggests that managers choses the accounting techniques that shift future income 

to present period. Debt agreement suggests that the companies that violate may shift future income 

to current period. Also, the political cost hypothesis further suggests that the companies with high 

profit may shift their current income to the future to avoid political cost. Therefore, this theory is 

found appropriate for creative accounting. Creative accounting involves the use of judgement by 

the managers on various accounting choices. 

 
5.2 Resource Dependency Theory: is a theory that seek to explained the behavior of the 

organization in its action and decision making. This theory was propounded by Pfeffer and 

Salancik’s in 1978. The theory seeks to explain how managers depends on shareholders to get their 

compensation based on stoke price and investors have a great deal of discretion over where they 

invest their capital. The fundamental assumption of he theory is that resources influence the action 

of the organization and organization decision depend on   the particular dependency situation.  

Bryan and Davis (2012) opined that resource dependency theory can be used to explain the action 

of the managers and the board. Therefore, it can be relevant to creative accounting actions.  

 
 
 
 
6.0 Conclusion 

Creative accounting creates a serious challenge in accounting practice and profession. These 

practices have impacted negatively on the image of the accountant and standard setters. There is 

consensus in the literatures that creative accounting is not a fraud but a deceitful and undesirable 

practice which affected the credibility of accounting numbers published in financial reports and 

statements. Creative accounting can only be useful if the intent is for the overall growth of the 

business and various users. It is only be beneficial when the creativity is applied on how to 

optimized tax effects in boosting the economic image of the organization. The study further 

concludes that accounting standards create multiple choices of procedures and methods like 
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depreciations and revenue recognitions in which managers exploit those loopholes in preparing 

financial reports. Therefore, these manipulations result in many scandals and destroy many 

institutions. The managers applied various manipulation mechanism in order to protect their 

compensation interest. Thus, increased accounting regulations only translates to more 

sophisticated accounting manipulations.  The study also concludes that personal interest of the 

managers is not the only reason for creative accounting, most of the time is caused by the influence 

of market expectations and special circumstances. Evidences proved that the size of the economy 

or corporate entity doesn’t determine the creative accounting tendencies as it affects both big and 

small entities in developed and developing economy.  

 
It is therefore, recommended that good governance mechanisms should be observed on the basis 

of compliance with accounting standards, corporate governance codes and ethical codes. Ethics in 

accounting profession should be a core priority in training the future accountant of which the 

managers are used as a vehicle of conducting such manipulations. Also, the standard setters should 

try as much as possible to close those loopholes provided by accounting standards. Internal control 

systems of the organizations need to be strengthened and corporate governance mechanisms need 

to be enforced to checkmate the excesses of these manipulations.  
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ABSTRACT 
 
This study examined the effect of sustainability reporting on market performance of listed 
manufacturing companies in Nigeria by applying ex-post facto research design where secondary 
data were extracted from the annual reports and accounts of 65 sampled manufacturing companies 
for five (5) years from 2015-2019 through content analysis to obtain the independent variables 
namely: environmental reporting index (ENV), social reporting index (SOC) and economic 
reporting index (ECO). These were used to form two interacting variables namely environmental-
social reporting index (ENVSOC) and social-economic reporting index (SOCECO) to further 
investigate bi-lateral relationships. These were regressed on the dependent variable, Tobin’s 
Quotient (TQ). Mixed model panel regression analysis specified the suitability of random effects 
model which was used to analyse the data. The results revealed that environmental reporting has 
positive and significant effect on TQ; economic reporting has positive but insignificant effect while 
social reporting has negative and insignificant effect on TQ. For the interacting terms, ENVSOC 
has negative but significant effect on TQ while SOCECO has positive but insignificant effect on 
TQ. The study concluded that sustainability reporting has moderate effect on market performance 
of listed manufacturing companies in Nigeria. It was recommended that ssustainability disclosures 
especially environmental and social aspects need to be included in the policy framework in 
Nigeria. This will signal to the Nigerian public that companies are not only after the profit and 
wealth maximization objective alone but are keen to engage in other acts that are environmentally 
and socially responsible. Also, Government should create awareness about the need for 
sustainability reporting by including it in the curriculum of Nigerian tertiary institutions. This will 
enlighten the society and create more awareness on the necessity of carrying out sustainable 
practices that enhance the good health and well-being of not only the present generation but that 
of sustaining the environment for future unborn generations. 
 

Key words: Sustainability Reporting, Environmental Reporting, Social Reporting, Economic 
Reporting, Market Performance, Tobin’s Quotient, Nigeria. 
 


