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Abstract

Objective: Voluntary disclosure of information reduces the uncertainty of the information
environment, thereby increasing information asymmetry and investor confidence in the
management of the company, and businesses that have more Tax aggressiveness activities
may increase their disclosure to eliminate information uncertainty and information
asymmetry. On the other hand, voluntary disclosure of information can clarify the goals of
Tax aggressiveness activities and the motivation for the benefit of individuals within the
organization. Agency theory introduces voluntary disclosure as a mechanism to assure
managers of stewardship and support for shareholders and may reduce the company's
opportunistic behavior and reduce information asymmetry. Accordingly, voluntary disclosure
of information is expected to affect the relationship between Tax aggressiveness activities
and information asymmetry. In fact, voluntary disclosure quality can prevent management
opportunities from pursuing their own personal interests through policies and Tax
aggressiveness activities, reducing information asymmetries and thus increasing information
transparency. Empirical evidence shows that voluntary disclosure of information can
moderate the relationship between Tax aggressiveness activities and information asymmetry.
More importantly, disclosure of companies' information has an impact on their analysis and
consequently management forecasting and at the same time play an important role in
reducing information asymmetry. As a result, Tax aggressiveness policies increase
information asymmetry at the company level by ambiguity and complicating the information
situation, and then voluntary disclosure can reduce the company's opportunistic behavior and
reduce information asymmetry. Therefore, this study aims to examine the moderating effect
of voluntary disclosure on the relationship between tax aggressiveness and information
asymmetry.

Method: This research is an experimental research method of post-event type and is in the
category of positivist approaches. Statistically, it is a correlational research and we utilized
multivariate linear regression to test research hypotheses. The information collected is based
on actual stock market information, financial statements and notes accompanying corporate
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Abstract

financial statements.To achieve the purpose of the research, 174 companies listed on the
Tehran Stock Exchange during the period 2012-2018 are examined. To test the hypotheses,
the method of panel data analysis and multiple linear regression are used.

Results: The research findings show that there is a positive and significant relationship
between tax aggressiveness and information asymmetry. In addition, these findings indicate
that voluntary disclosure of information does not have a significant effect on the relationship
between tax aggressiveness and information asymmetry.

Conclusion: Tax planning increases the value of the company through tax savings, but if this
planning is too aggressiveness, it leads to the downfall of the company and this leads to
ineffective communication with shareholders and creditors of the company. In such
circumstances, the problems are caused by information asymmetry become more apparent.
On the other hand, managers are expected to use voluntary disclosure to reduce the negative
effects of complex financial statements and the information environment, But in the case of
Iran, due to capital market inefficiencies and limited cases of voluntary disclosure of
information by companies, the quality of voluntary disclosure of information is not
necessarily sufficient to have a significant impact.

Keywords: Tax Aggressiveness, Information Asymmetry, Voluntary Disclosure of Information.
Paper Type: Research Paper.

Citition: Ameri, H., Kamyabi, Y., Malekian Kallehbasty, E. (2021). Investigating the impact
of information voluntary disclosure on the relationship between tax aggressiveness and
information asymmetry. Journal of Accounting Knowledge, 12(2), 49-65 [In Persian].



P % ‘ff‘/:.{f

£ e T
YRVE-YAYX (2 IUE oA ANE Ll
v "y

OB Pas 9 415980 (FWlo STl o daly 3 DL Sldbgld SLSI W ()
S
‘s}olc >

" sl o
T G A SsChe 5 k!
o
g 03 SN L) e Ll o g (SLoObI (Lad 03 gad sy 5 e dhawlpas &l 5420 SUIL laculw 1 S0
23,5 Gl O,LE pis falS 5 oS 8 dllboas 5,1, Sals 4 e Ll e allbgls gLad 5 25 S e oS 48
phs 5 Glypge SUL sl bn Al » ST GLbgls L3I SunS huss 145 ol sdo)s Siash oonl Rl

.MJJ‘} g;"')}.'é)}‘ Jb)&b‘ O)w

—‘YIQ\ d‘—d} ;)JA ‘;b C)‘;é: )‘JL@ é‘)}‘ U"J-,'-’ ).5 o-\—:aﬁ% 6\.@&5,& ‘V? J‘-LU‘ ‘ﬂjj% JM 4\.3 ‘ﬁgmb L.s‘ﬂ J"}J

o it dir S O g S5 5 S 5 slaosls Jlouiga o gy Sl a3 Dgeil (gl 238 S5 s pa,0 1YY
3 F eslinl

399 sl g Cuie dayl, S O,W phe 5 Gl e SUL sl o 45 das 0 SLE Eags slaasl laadl
O\ pA— 4l SWL el o dal; » Oledbl Glb gls L3l &S sl ol Sl laasdl ‘biﬁ 093 3,08

S0 g ke SG SleNb!

A5l ot st ol STl dns e GhalEl 1, 0SS 50l (Wb 29 e Go b 5 W (552000 2 1 S e
S ULk 5 Olylalgm b F 30 b DLl s padgn (pl 5 358 e S 18 g5 4 Sl (e ASL 4l g
)_9_2.'4&4.5 Q‘ﬁu\ﬁ 39080 JLB.Z:‘ u_:,b J" .\Sw L;:’Lu.:_? J."...f...:. u_ﬁ\&)&b‘ QJLZ.? CJ.F J‘ d‘;b Qm .k._ﬂfi d‘f-‘ ) ‘é_,—f:‘;a

S Ol Byl yd 5 bl S ealinal Slibgls 5 Sl 51 Sedbl lasms 5 oy Jb o a0 i O S jalS

3

FA-F£0 . o FO Sl Y 5 Lﬁ:jb: )93 ¢ Sollu il dlaes
.(hosein.ameri67@yah00.com :debb ) .ol 1 ¢ bl «ly 5l ol ¢(sylblusm 05 5 (6 '3 (6 gmils
(y.kamyabi@UumZ.ac.ir :4ebl ) .01 1 bl 0150 5 o813 (gl blan 03 8 HLidls ¢ gl Oks 95

(e.malekian@umz.aC.ir :4ebl 1) .01 51 ¢ il 0155k o815 (6 ylilam 03,8 skl ™

AN/ s e Fob 44/V14 C8b o b
Ol S b g ol eolal 5 o ke 0aSKiils 1yl
DOI: 10.22103/jak.2021.16602.3344 ©The Authors.
eNoS

BY NC



S ¢yl pos g ailysecio FLLo (sLbcawlow o alaily g SleMbl Kldbgls gLidl w5l oy 1 1B

SN GlLbyls SLEH CohsS (S b Jaw 5 oS! KL s LS 1 03 g 3 30omn 5,5 51 5 e 15k D355 1,18
355 saalin g lsbmn b 45 s Ol Loy

oleMb) Gldb gl slid) b/ J,L&“f.w il pgio b slacawln i GOl (S0 519

n g dlie £
- SleMbl S ls sladl 5Ty (Fer) Hlaiial ( tdlS 3L ¢ oow « ololS ¢ s (s ple 18lI
FA-FO YN (ol 2l alzes . FloMb 0,15 poe 5 & 5% S slacmlon o ala
TPR

L1 OT 2l )3 (oar S 20 673 55 o0 0 goms LS5 laaty 32 (0 Foge S aT)s 2 DU slawy 5o
S 355 ilan JLs a0l pas O e (S lad (6555 illan iyl ol 75 51 (5 a8 (S
SBJ\L.L;L:“.aa)'}_s-)bw\g&jw@qwdjbjdb\.u@»8w%)JL\).‘\)MQT&}M
53 00 pdie e s 3T 5550 o 5L 5 6l Ol ldelgmn (51 bty 58 sloml 4 Soysle SULe 4l pgze (slaanlon
ol K gh e s34 S5 5D 8 DS e UL 4t a7 g axils o8 O kel milie sleal
4 Pl (bl (§egad 31 5 355 ket ealinl b Sy ke o ol 2l UL &5 g0 sla ol
5 Gt ) oled e s O fals Hsbhtay Jb sla ) s o C\.@;l A EY™ ng&:.»:juﬁulf
(o g 6l 1y olaa 58 Ul g e coddnloul 1) sgme clac b 3o b 51aST SUL ) (V¥4 (O Ks
(YN O s oy 5 ) S sl dmal (511 S5 bty 5 Ol
LeT sbezel ,Sos0baan 350 OS8Ok 5 Ollalgmr b 350 8 DL & e § 5d5m al 35500 5z

s ol I8 8 (ST Sy i 03 018 o Ko b Sl o S S0 el 4 s
Slis S Loyl 5 cpl 55 5 Llorkd 4l ge il ggte S (3540l 5 51 56 Jlo gla S homu L1 05 sl o
335 ST el Ly (VA OS5 0lty SYL) A8 e plads st oty SLedbl 0,55 poe 14 S
23 SLeMBl )L ple 21500 o ge  SLeMb (glab 05 gl oy (o ol ga 4l g0 UL slacln
o ol ot 5o 5 GBI Lo plos) 2l Cor gm0y ke (slalab Sl b Sl s 5h ST el
56 Wl gl (Yoo ey 5 5 e 28) Cols dal g JLss an 1y &S o8 5,0 Sl o Lolaze 5 555 e
S S Ll 5 Sl Las 5 odoms Il Sy g0 st Dl 1 2 shaten Ol yde L3 5 o (Y+19) 01K e
Jeems Colicg sl Ll e (2l e gdle SleMbl UL ols (glidl 59, 0 Hlaml 3 b 5108 e eslazul 4UL ol
d?L.:a@}pQ)HJ:colﬂuducfuﬁolﬁdubjbsué\gjbjcbbw):.:}&g;fﬁﬁ}g&bxip
COLLSan 5 o in) 3 50d Al LES (sl 355 Ly pite S &S 1y S0 51 Sledbl (0T (slaasy 5o s L3l

el sl Last ol ol 4 5a 5 asle S5k s Sledbl clidl bl5e Ol L Ol ke ¢l by (Y2 ) s



INEAEN S Y o [a203190 8598 | (5 lasbus yiils alxo

i oS glags SLasl Gl5k 08 S oS 8 Ole Sedbl O, pde 2alS ) shiaa Ol e 0353 0 SVl ¢l b
S o 3l |y ol Olins

e e Ol s ey Ol g a53LSG Ol e 1) Dledbl w5l (sLidl (S dled (6,55 Jl 2
S s Ll 48 Wizme (Y0 A) 0L 5 I .08 ke Olslbelg 51 Sl 5 & il 4y Gl
3 S Olseay rman 5435,5 SLeObI 0, pde 2ol 5 OS3 Ubows b k) el 4 e IS e
Aol gy p Sl s ys mags cplesy opl 5l 50 T o 5 550 51 a8 Sl Sledbl asde sla s
A S a1y Lo 0,05 pike 5 4l g2 FULe (slatanlw o dlaily SNl UL 5ls GLaI LT &5
Ls_;uqu_.:u:.ﬁl_fjd;tp';ualo,u:C,Lpdwmbwéguwpl{&uxﬁyowﬂ45;,)6«)\2;5\
s EalS (6 gd U Oledbl S ls sladl 5 b S, SUL slacwlan ol
SRIF S Slhe
4lyee0 SWh S wluw

S a8 Gl S ds leld S 3 e a8 03 wmen 05 S0l 55 4l s UL Gl
i o Slaly 55 a0l sme S (sLacaln & das oo 0L g o0 Slalllas 1028 s 0l (P1Y) Y0l
e Ll L S Ol 5B 150 L S s 2als (9 ) 5y e 51 ledsnboyl Il sla 5,15
b 53 ol e S el (Al 8l 520 GUL Glalln day o 54 b 055 0 O s UL 1B S 56
3 s Dlalllan b LUl s JS 5 sba ol i 0T &Sy 5 55 SUL 13 4 & s 4 00,5 13
15 e @f O algn mlin (slialy 53 O pate el insls 3 52 s o8l 53 Ul sge SUL s laclwiin
T S 5 CS 0 b Dl 2alS 5 e (o5 DU SialS S 3 el L &S O ks
Slwly 53 Ol pds ¢p s (IYAY OLLKas 5 (o5 00) b oo LRl 31 OS5 55 o sip s 5 L )ls A& 4
ot 355 b io b slily 53 G131 Ol gea ) sgme S Slaaln 15 Ll p 55 paed el
03 308 ook 3 e a4y Gilim 03,5 Olgiy Sl ol ) 487 ST a0y (74 0) WLyl 5 sls 5,5 s
Wl e 305 ) s LS dasles | OS5 UL 385 O e Ll 55 SULe Ol jaas b ol 57,5 Sledb] Laoms
Cmslior (S 565 rlaw (ol ) sats 4 |l S sl 5 5 1 ) (il U ST ol 3 Ol e 12 (20 2
laas ja (DU o1l (g gm 1o sall o1 ol ol 4t o Jals 0T glasiy o b1y (GULe g b o Juli OT (bl 5o
13 g g lin S Lad
SEM! o, pas

oMl DMl (5 b 1l SLeMbl 0L pue Eom  Jlo (S)lbl (6555 wutlin o ege 5| (SO
15 r 358 55 3181 oy O5LiaL oy g DM ) BT sl (530 Sleanal )3 g s 51 SO
DLl slite 55 slime o (0l M 3 58 LSS 50 30 €5 4 s D lite oo 4 el

(ool a5 5T Cou 1, o8TE Lo b S T 355 45T Dbl el (g3lassl (5 b 93 4 Las e



S oyl pos g ailyseie S GCaslow o alaily 5 Sl ldbgls sLidl Wb oy 1OY

S OT 3 Jalws @ ey 5 ,15L (6,8 K8 0 g0 OB Ay 3 5 Oyl 5 Ole SledMbl 05 O limsl 53 L
SLedbl o, ¢ugt¢g¢u@4§@t G1L alepm S1L.OYA (ot 5 2Ilo) 5,8 5 5L
s Gl o 8l s agy parasd 5 Jlo el shaten (Sl Syl 5 Ol 0T ol ot 5 o
QYA (s 5 OLS) b ol 53l Sledbl 0, 5 Cublid ale ju 4150 Tl 53 Ll S
1 Sl Oyl poc g 4l yege FWh S wluw

503,5 ad wsh e 3lhds o8 Jl slalil &7 S el ol b sla low 3 SUbe s s g 5 5 s
533U b5 bl (Yoo 8 VULl 5 lws) st 45 8 15 55 asb b byl Yol &8 55 8 o o
o) e sba s Slles 5 b el 5 (M8 e (sl 1S el b S5 on Ol e oI5l 035
2 SUb Glag il s o gl SS58a 5 8l 50 GUb b Sy bl e i1 31280
Ll ST 53,8 oo (S 2 Jlo O ke 5l e Slap s s 1SS e SUL slaady falS g
(Lo sbay 33 FEss 5 Ll 5o baan 5o (0T i (gliwly 53 358 485 i 53 4l e SUL Conlinl 1) SULs
3 pls) L35 ladn pa Jeete LU titr SUL @l sg20 sla b plil 3055 o7 (5ot (gladls O ke
el L Ol e (Goke 4 L gd o ke SleDLI 058 pde b plesl 4 58 Ol sie Sl Loy 5o ol (6l iile oLus
o a4 5 LYY O 5 o) LS o oal p SNl pled slowl (51 1 L ¢ SULe &1 420 el
Se sl 158 53 plal (a3l 5 Gili 03 S Olgy (slwly s 4l sgie FUL (la Sl &8 S5 4 G
53 Sl 0,5 pde (21531 o gn Ol Olos 4 ST 0 &S o (SULe Ol jas Jaws 5 3yl (RS ek ) shatas,
QXY O 5 ok 50) L i oo BES 5
Sl O puc g dilygen STWh Cuwlbw (Dbl Lldbgls (SLis!

Slisebl 5 Lol )i 21531 0T JLis 4 5 (SLedbl oo plasl 2alST om0 DDl Lol (L3l
g s ol a3 st SLllan 53 (1) 0L 5 o V888 03) 555 0 08 05 oy ke 4 0518 ale
Sl by 35 GLadl cliyls (6 i UL 4l sgme o lab 457 (gl (ladly ol S S Lilos S oL
Coldal g5 e «OLeMbl Sl gl glidl b b 5l eas i SLedbl o)l pde 5 Sl plel 05 oy
35000 olis! wud‘j.;;u)&ﬂ,y”l,@ujuo})”\ﬂ@tu%ﬁsa}ﬁl,usgu T PPVETPIINLIN I+
S S dons 53 5h o Sledbl 0, oo by SUL w1, pgme lacdlad o dlaly Sledbl Sl gl gLl
Aol g DL paind ilis (glonly 53 Sy ke dbils 351 mile Ll o STl AL sl Ll i & K05
C,.:.él.é._iq':qul}_élst_?;:ﬁj.sj65\..93‘\-19\Q)wcwﬂg@gg}j\}bbfdbwégb Glac b 5 ladal
Yo # Lloyls 5 glus YA OLISKs 5 0lizs SL) 358 Sledbl

SLeMbl 5L ls (sLzdl a8 dils ASTT 4SS ol o)l sad 350 g0 o 2 Aalgd iy O3l 015 o ol 5o

udgobwlgwlS\ﬁem‘_}iugbw\o)wr»u}@gua!,wéu@pdﬁ@bx!;@



OY P8 ol 1Y Lo [ p253195 8,98 [ 5 slsls il aloxo

DT pds fals 531y (e 28 Olejan jsbas 5 Lol M 56 Sy ke s ey e ys 5 T s 2
YA OS5 olizy SYL) dule oo Wl S|

o SLapls 31 14 slaml G b 51 e e S o S isls 0L g s Xy oK 5 L
(Y18 768 55 5 eslsl tiS o ol o) S a5 2alST (glialy 3 1y 5950 4l gm0 S (6505 4l o S5
SLeMbl (g Lestl glisl (ol aej )5 SLS Sledbl glisl 3 g u:ejf)lmjz O (lisls OLas L 5o
3 ol 3lonl T ge Ll 5 o LS| DM a5 &y o p b (Bl azils Codlid o sSKrs 4o Ll 5 oo SLS
..»)f SUWb Ol s )0 55 (6 i sOlb] pe

Colid 2alS Eel ail)sge SLIb (clacoulas 4S5 Wisls 0lis aags 5o (YOIA) 0l 5 olis SYL
Q)HO.iu\.fQbﬁ)ywjuﬂp)&lﬂd)wt&c;w&ﬁﬂ&w#Mj‘lk&;fﬁébw‘.}a:?u
ﬂg,@uww,wt,up,f&,;G;ﬁd:m;m}-uzi\p\%y4|,%uggu6u@gwﬁuzi\p\6
S 0y sgme (glalidl o310l 5 Ol e 457 sls Olas g 55 (YOI) OLSen 5 oS 5 558 oo 5 gu CuiS
.b)‘b 6)‘44\.«.:- )Jsﬁ'dw‘m‘;‘»ﬂ

G Wl SIS DUl Cstls S Ol SRl Bl cdisls Olas dag 4 (1¥4Q) £ b 5 e
055 Ul o cdisls Ol Jiags 5o (WWAA) (63 o) L;;l{-lir}.a_u Sy e el ) S s
S i S 035 Ul 5 Codlid (gliwly 3 cam 53 bl oo L2alS 4l e SUL Glacmban ¢ Jbo sla i1 S
‘_g)bt.&ﬁjc,\fiﬁﬁj% Co e Ul clinls Olas gy 5o (WWAP) S5UT (g ad 5 )Wl o il azils (6 2is
idu pl g Sl aS sl Ol eyl 5 (VY40) oL, ol b LS E UL Olesl
Wﬁ‘)@@cﬁ»ﬂ&\ﬁ‘bgwd\bJ)‘bbf-)wjgu@‘)M\)}@égbéh@@bo‘z#w
Slsly Olid ghiags 5o (OFAF) U o= 5 Jde b o a8 @l SUL laclas 0w o pdecin
Colas 5 Jb Cudlis Js ol eSS b SUL il b lslas glaaly S o5 Slhes o) s> 53 Codlis
iyl S 8 UL gla helast b lslas 5 e (glabaly (oSOl Oljen 3 § 5 w55
SR 3 Sbds

@\o%:;fljbﬂ)éuwjﬁco&&cjb@ﬁ%}é;ﬁv&uwu‘jﬁjﬁw\)b

.b)‘bbﬁ) L;)‘JLMA.}GJ‘) LACSJ.& @'b%‘d)&?r&) m‘)}@@'ghéu@puﬁ\ :\.:..pjs

AU LS b Sl 0, poe 5 <) g0 UL Glalaln o alaly (Al U sls gLislY L5 5

3ls ylaline



Sl ol pac g 4l ygtse S Galow o aluly p OleMbl Gldbgls GLadl 5T )y /OF

g1} RETS

b 53 5 ol 5y ey f 55 3 (S SRR s Bl s 60 )lS ame bl Sl ey
ot 3 0 5a3T (1 o ol (Ston Slidiond ¢ 55 51 LT Blod 1 503,80 Hl 5 21 SOl sl S,
plem 5L (il DLl o e o 63573, SLedbl 555 0,8 40 puktedin ot (g 5, Shash
S 5 Sl ) s ol en s ilasl 5 Jb sla s
Skl 4igai § dml>

Blosl rysm o3 ok dy (sl S 5 ples ¢ imsy ol oL analr ool YAV B AYRY Tl Sl gy 053
el ool Ll b ol 088 5 55 b5 0l lsle:

¢l ool Il dlo i (g 053 53 5 258 (g olalidal OLL a5 IS 5 b Lo OLL Y

CAAL 2w 53 g p0y93 535 S L5 Sl Sledbl LY

il Il gladun 3o 5 eESSL & 5> ¥

sl 0dss L OT S1AY Jle OLL b 5 s 5 dy 0,8 Jlslgs Glosl s 53 AY b 0LL B S 5 ¥
Al s OS5 W S iz (6145 gas (B g (S0 3 gt Lol 1 a

58 o sy 30 S S VA slad ol s il 55 sy 431 4 a5
SRR S

Sl ol o3linl p g3 4d b 0 5a 5T (gl (V) adaly 5 Il 4 5 0 5a5T ol o (V) ey ol as 5o
LT OIS 5 olias SYL)

Spreadi,t = ﬂO + ﬁlTA_CASHi't + ﬁQ_SIZEi't + ﬁSLEVi,t + ﬂ4AGEth + ﬂ5MTBth + ﬂGLOSSi't +
S-StdDev_Sales;+psStdDev_Returns;+ ByStdDev_Volume;; + pSyPrice;y + (V)
Sulns_Own;, +ZJ-IND + Y, YEAR + &y

Spreadi,t = ﬂo + ﬁlTA_CASHi't + ﬂzDSiyﬁ‘ ﬂgDSiyt* TA_CASH” + ﬂ4S|ZEiyt + ﬂ5LEVi't +
BeAGE;; + B;MTB;; + BgLOSS;; +SStdDev_Sales;; + S1oStdDev_Returns;;y +  (Y)
ﬁllstheV_VOIUmei't + ,Blzpriceiyt + ﬂlglnS_Owni,t +Z]IND + Zt YEAR + it

B9 H S i (S 5 03Il o
Ay yio

(YA 0L 5 0lcis SYU Gdos 1 68 ,m 4 ol G 3 .Sl SledIbl 0, pde U5 ne :Spread; ¢
JMM‘?05W1@'LPW\Q)LEC&WC4>udﬁrwg}})f)dif&}%wCJ)LEJMb)‘
Qm\ﬁ)cfzmgwaucyu

SPREAD _I(ap - BP)x 100] ")

(AP + BP)
2

:O|)‘>‘\5
el t Jla sl oS 2 o )3 4 plom o B oy 5 (63lgihy TS Do sli5 4ials [SPREAD
lboyps 531 OS5 plew g5 (s3lgtty b o i AP

.gwlto)};);idﬁr\@#,\iﬁé:%waﬁ:BP



INARA R S Y o [a203190 898 | (5 laslus 1S alxo

3590, 5 el o 2 Sl Solgiy Cad 0 YL I Ll Dl oy 5 ool Cnd g g Sl sk
aals a5 8 03 e A 0 Sl 60l Cead o eSS el Dl 55 g b o0leti S 0 e
o,.ng.g;_w\,u*,.guw\o)u;C&;lgumpdﬁ,p»fwg;jjs,.\i;@wﬁg;ﬁ.,a;))u;
pde sl 555 a4 Ot oplar a1, 8 e 13 eslizal 5550 Sl 1 ol e Gllan 55 dlaass
Sl S S O,

Slalul 5l (olme Ol & ab gy jo o 5 &S0 (Al ¥) Skaddy SUL i 5e & 5 5 ne TA_CASHG
‘_;,\_5;Qqu;ptjg;\dj\w,ﬁﬁu_gnjﬁmcﬁgda;ﬁﬂjh‘}mﬁ,m”pggu
osliwl il sgme SLIL lacoulaw s 53 &S ,5 8 Cd ss 6l 5 e La Ol e & (ETR_CASH) =15
LS (Sl ol DUl ST 1 5 5 el b (s (8 S § sazee e st li ol 155 o
5 SRl gt Alen dlis oaand gloosls L g5 ol o S f5e &5 s Jlo ks 51 30 by
35 smamn e b 42308 Ul a2t 5 (9B S 3o &5 el ol 0l okt 55T (Y00 ) 0180
w8 b ys SUL Ol jlas Olsie 4 Jotls Slidss 55 457 ¢t 11, 1-2) Sl Sl ds e UL LS 51 LS
sl 0l 1,1 OT dewloes 0 o (F) aasly 43 50l

VL s i ol
ETR_CASH;= (f)
Vimg Ul S 51 b 5 5

0Ty oS

Tl ol oS8 s i UL J3a &5 Lol ol ETR_CASH;,

12 It gladle )31 oS8 s B SUL Jle § same b ool il sy 1 s SUL

T gladle 531 88 DUl 8 51 5 350 Wl g same b ool 1 D1 SUL SIS (ol 5 5
-2

Salie glacS )l b dloanw alin o)50 e 50 WIS 5 658 5 sl 1) GUWle S50 555 cpgo a0 o
cMOﬂMcW&QﬁJ&WQ)W"-1W}O‘j\v\;‘Lg-a\;iﬁ.déjyulww‘{ju&b‘bﬁw
sl 0 11 OT denlous 0 o5 (B) bty 55 5355 0 45 Jbai o

Z]p=1 [ EP TN Uk

Zjn=1 Sl S Sl S

ETR_CASH;, = ©®)

QT BE 4§
Tl s3] Cmio (o1 5 (& S 50 & 5 L Sl ol ETR_CASH;,

12 It gladlo s3] G 25155 a5 DU Jls § gazma b Sl ol DTy (5 548 DU



Sl o,lE pac g 4l ygase (S Gl ou ally p leMbl aldbgls sLadl 5 owy 0 1OF

gl 53] Cnio SUL oS 51 5 550 Wl ¢ sazma b ool 1 Ty SUL SIS olbls 55
-2

Er s U sy S SO Sl abgyp S 5 OS5 (6B S 3 3a 55 5Tl e
0 g0 45 003 S dculoue 4l pgte LI Gl it jlms Ol gie 4 (TA_CASH) Sl SUL 5
Ll 0 1,1 (7) dlasly 53 OT it

TA_CASH;j; = ETR_CASH;;- ETR_CASH;, )

0T ys oS

Tdl ] Cmo 521 &S0 (A ¥) Sdedds SUL 3 &5 jasla b ol 1, TA_CASH;

Ll 55T &S 5 sy 8 SULe 50 5 5 Ll 1 ETR_CASH;,

Pl s3] Gt s 5 (68 DU S50 & 5 b ol il ETR_CASH;

G 6la e Olos LU, G 33 8 o o (1) &K e sue 53 (TA_CASH; 1) e slaesls Culgs 5o
Sl e sl 35855 (TA_CASHj0) [ast s o311 4 2 ¢ Js sl 3l oslisal b 33,8 ol 2y 4
S dal gt i 554l sgie SUL

o Sl Bl a1 80 Gl sls GLad) pelans b ol ol s 50095 2 s 5y 0 liS s joiie 5 2 DSt
WLl 0 o3lizal 5 (sla el 5 Ol Ll (5Ll o

Sldogld (Sl Pl o ygd I Jgu>

el S sl Lasl S,
()" olos 5 o 4 S a3y 55 IS SNl 5 S e
(RS PR GGV 4 S b S
(V44Y) &5 g Sl s Shes 5 e
() Vol 4 oS b 6 paly Sledb
(B & OLS IS Sledbl 5 elol ¢ Kyl 5
ava) e s \F EH v
¥F o

Sl S 185 4500 OS85 a1 VU (sl e L el Lid) oS 0357 ol 1 ey
L.f;;‘.:j_ﬁ-ﬁyuéﬁ)‘j‘f‘))bw&r%|Méﬁf\éb&h&)‘;w)ﬁj\mcﬁVA‘J'BQ:‘:
A0 I3 S aal ol 5 (&) 35 o 48 8 a5 )30 Soygen ol b 53 5 Slael A4S
Ni;
DS;j¢ = Z ]xi]. V)
t=1
:QT)JA{

RGSOW PR V1P | | L;)ia:)“}? SOk ] &S a6y b gls gliasl Ol L sl ol DS ¢



OV PO ol 1Y o w3195 8,98 [ Il Liils aloxo

J IS 5l albsls Uil o s 53 ainyse ol L ol il N

|y o Slel Sy ol 53 bl ol s Ladlj &S s ol iy g o8 81680 Lol 10X
33 40 SLedbl b gls gLl e la S 11 S a (Sledbl sl sls glidl Lastls o 3 5,8 o
Slie 515V T allgls (il jastls o GaS 8 &g ooy b ial 5t (Sl el iund 5 (555 058
S Al S b 5 a8 e S S pedi an § ki s 68 bl (sl b eS8 Ol e 4 Sl i
L, S o i IS el b 8 L s Cams allb gl gLEI L Gl S, O g 4 dites 4l ldde 3 5ol

SRIF (T S ki (S 05N 9 Lt W Y J9ue

Slhkes (o 2 el 3L e pb
OS5 el Ol Gai L3k 5,1 a2, & SIZE oS el
S5 laglls g ges 4 Ddadidy la ads ¢ sazme o LEV Sb e
0350 Llab 4 55,5 0S5 & gladl sl s 05,8 AGE K g
. - N . . I 4Lk A5,
plew Olbo O ga (6 85 25,0 4 0L o)l ol MTB .
S S
g‘.ii}.A.Fw\_."bla.e)ﬁ)li)'df;gd)y):)aéﬁﬁjjbdﬁ
o OT 4y o sde Sy 30 g b 335,80 il 0T 4 LOSS oS 50k
b o
SV (sla a3 dlsler shae Ol b 02 B0 Ll 1 shme Sl il a2,
) StdDev_Sales o

plew wlale slaos 3l ae O3l il b 02 )8 b ol

sle ol b 02,8
Slacls sla jas Lt & gldluin Gl y55 Sk 53 25,5 StdDev_Returns ™

) s
RS PR })}‘ﬁi}‘)%ﬁégtﬁ

plew Salae wlale oo slne 3l ol arb 02 S b o

Sern Sl il a0 &
Slacln sla jas Lt & gldluin Sl 355 Sk 53 25,5 StdDev_Volume ™

CMalas o
.&;M‘GM.))}TJ{&‘)WL;L_JLA r»
Sl 0L 55 83 plew S b 02, L el PRISE plew s
<S5 3lg Olyltalgm S8l Aoy Ins_Own 3lg Ol el
b g 0313 OLES i 5 ESG Hie b aS Sl S S iz oS IND
IOl aily jie p wlio DI SIS sty pie i

Db g 0313 OLES i 5SS e b aS Sl S S iz oS
sl a0 do 5> s SIS Sy e z YEAR I IS i
t

RO AT P

éu)&b\k:wéj)d)m‘ Lfi‘jbv\a)‘s LQJ:"‘:“:’ Q\)\J.A\.@,w b‘-w‘“bj:?‘)j LACXJ.Z @jﬁdﬁ o)|~\.:‘

Y40 ¢ 5L 3) L8 55 Sl OB e JEalS o g a5 LLBL s (6 iy SNl Lidl 5 5 25



S oyl pos g 4l yspio SLo SLcaslow o alaily g Sledlbl Kldbgls sLiadl b oy IOA

LlacS 8 Sole o s 4l 5V ST L OleMbl a9, g0 5t wil 5V Jbo ool o a0 Jle p ol
N gd 5 FLeObl O,L pbe 2alS o e a3 48T il axbls (6 5V 6 K15 CidS YL Jbe g ol
O OLSes 5 sods5)

O A 33 (8 ey DD (Bl 4l ) sl tole s 15 55 (6 ke Sladlu sl CST 0 a2 1S Sas
5 SLrbl) Al ansls o Sae daily SOI 0, pde b ize a5 9508 55l ol ol 5,8 oa 513 515k oYl
AP O K

oS STl 080 oG s iy S b 6l ool o )16 35 5,0 & 15k Sl
ST s DL 5 Aty Slaioo b o et 53 6 12 i AT iy A5 5 o b b SES 5 0 s
5 Sl Clla ) GLedbl 0, pde 2alS HLLsl Ol p5 e e e ipls 258 S ke Cod &S0
ey oK

g AL OLS bYs 03,5 ddes yskie 4 ol (e o e (b (55T 5 oS Sl i8S L5 0L
YR 15BIS7 5 k) bl il Sedbl 0,1 pde 55500 s o 53 ST L3311 (5 ST Sledb|

LS (gl Jele Ul on (oms 2 3550 0593 sk 53 a5l (ool e ol il 65 2 1 b slas 31l
YO O Ses 5 olisy SYL) wsl Sedbl o,
SNl 0 i pe 2alS” (sl Jule Ll 5 o S8 plew 033L 1 sole b ol 458 pa 1035l slae 3l o
YA 0L 5 ol SYL) Wil

r.\_o;,,ijlgup,ls,}_s-ﬁé,;@,@@tfg\;tamwﬁo?ﬁ:gmwﬁp,@dfg\
OHLSen 5 Slarbl) ol Sl 2 SLeMb! 0,LE (sl | S S | il i 55 Sledbl 0,
ray

sl i OIS ale o gl Lol )i pe 355 e HLST 50l Coad b ploms (51 tplgm
A a5 o3l e 5 g gl 55)

pe 2alS 55 (65 g A L5365 (s3lgs O wle oo 457 das o OLES a i gy 285 F sl S
(YA Tl g Sl aesl asls Sledbl o,
SRR Slaadl
Swogi bl

s o 0L (il SaST, 5 655 0 sla e s Jals 681 0s 3505 (gla ke o 5 S LT Y U
4ST el OT odins Ol Jale ol a8 L105 (g3b 5 Ot LT wile 5 Soltalive 5 50La 3 55 o0 odaliie 457 shailes
2315 555 e Sla e Ol g5 (oo 1) e Jao b jiite lins 1ol iomen s 1) 55 5 Jle i 5 55 51 el
VY e UL Sl SSle el /0¥ 0T wla 50 /0¥ ST 0,18 puke ke 5 g0 315 S

i Ol 5,5 0len sl 48T Sl O by it ol SLhas Sy joi 4 4 5L o ol + 0T wilin 5 o



OR/FO by 1Y i [ w2313 5580 / 5 b ils alxo

O:i'l_:‘),_lou,c.x;:w.aJuoT,;d&wQ#@&\;ﬁdﬁagu@sl{Lad,&;;.w;lfss-l.aﬁ
s 15wl 1 5VL b gls (Ladl 5l eS8ty #Y iomen (ol 2/ Y

D9 Sl i Aol okl N Jous

Ol ! PN
rd . Zi . . /. . -
e N o B e <l oSNk La 52
B
ANV /LYY AR Y PP o ¥a ooy oexa SN 0,1 e
/5 A e VAN y/vya AR -y 6l sz SUL Glac b
Y F AN ALV SRR V/\ o SRR RVARS SRR VV/Y y/ar. A 7ANa S b ol
LYATE N 70 Y RY VN SR AR ey o oFy ooy S p !
vieyy o -deay ey YA ZATN ¥y \iat S o e
S5 G5l 4L A5l Cemd
ARVANA SR V/3 & S 74 LU SRR AYZ W JARY 2 v/ves \izZas ”{3
el 0Ll i
¥IMNY s pee 4l W/Pre \N7AN yy/ver AVl (o5 sl Ol il
v/roy 7 Y LY SO 2N | -v/of -flavy -0/ - YA Glabe 0330 Hlas o o
\ZA DY A AN RRYAY 7N SV 1 77 S LA ¢ Yo/0A8 A\ Slale SMles o e 3l ol
/oM Sy NSV I TN Vve/oy. AY¥FY Avof plew Cead
\TARC TV LAY SRRV L LV NV PR Javy A oAy 63l Ollelgen
(dzy3) S5l S e dl e PN
[GA\aiTas AT oS a0k
S3les
(+/7Y)VOD AT S| L s gLzl

SR s P g0l s

3557 1 el (6 5 S Ol slad s 3T (sl ol 4o (3L S Cono 3 Il 31 J 28 L oS bl a5 i
SLao 3T sl 5 a5 b (sl iz Ol o3bitel 5 s (Conla 5 OETL = 55 2 sl sl a3T Jals)
SLol oS iy a5 Il (sl e By 3, 1S e ) pdBlne s el 5 O L — 2 5 sl
SLa o5 Y same Sl ol 53 e 35 e 3551 1 (S5 2) e ST G b 1 i s (651 655 o0
3 g st °>L5-"-~‘”()L3w 351l glathast b 15557 5 50T Gl 55 5 0k gy 2 €4S 0 g 85 0SadIS
YV OS5 dge )
J9 42 Oge5T W

)L el l3binn 140 lirebsl o 53 F o5 leT Jlazml F S 3 I3l as b 6581 3,57 5 b 0 ar 55 U
JEeCIRCH S 3] ATA | N U TGO [\ A VNP VU SRS SUSv- S VP | RGO R I (PP Y P B S 5
S oSl piie ST 6l (VIF) [ibsls o) 55 Jale oprmmen als od (J 2575 e 6la e 4 Ol 50 | 4y
4 b 03n3T 31 IS ame OYAS 1 28) 50 5 gy i ot oa e 5 (5L it Olos el b el Vo
Holine 740 Sliabl prlas 55 5 e (/00 V) &l pme SUILe Scwlv Jaw it Cy b oS das 0 Ol J

4_?5:3).34.>J|.>:Rjé)lsw}@@ljéu}kb\ojw(auLcjdl)ﬁ;»uSL:SLa‘gLaQwL:w&ﬁca!qu.@\



S ¢yl pos g ailyseie SLLe sl o alaily 5 Sl llbgls sLadl b oy /5

}cbjl_:)l_:’udb}u‘cd\_i)cdj_&c)‘ub\gjzsduﬂfdjbcﬂbwu‘jw.th:‘}J@;JJJJ\:\?;JB
OLE T80 il e 53 (/4 0¥) 5 (/2 N0) et /o WA /o FY) il 3 L 5 & plan

@'L&)Uo\ Q)LSJ f“‘{(@Wf}bb}l{)Lﬁ d‘fu‘ ‘QL..) cd;& oj\x‘w&)bw;w@b S g9 ok

23 (/BT 5 (1Y) e o U alale Sl e 5 i3 3 a3l il o7 s 55

QM»L&AH&JL:MJ\J;L:\ju,?)JQ)L:xAd‘fu‘uﬁd)‘)hﬂ)@ﬂdﬂ;b)f}d“)d\.&;/*a QL:A.J&‘CEM

ol u.?Lc)Alo\ oyl CJ& L alale

Jol 4o g3l @b .f Joue

Spread;; = By + B1TA_CASH; + B.SIZE;; + BLEV; + B4AGE;; + fsMTB;; + BsLOSS; +
[-StdDev_Sales; +fsStdDev_Returns;+ foStdDev_Volume;; + SoPrice;; +

Pulns_Owni; +3 IND + %, YEAR + &,

Vif

T o,lT

&latiae ch.u P wie slad JUESH
- e —\+/FAS AL C T 31 o0
AaTAl o/ RV /A VAR TA_CASH @l g SUL slacl
Fav/o feen —\V/OFA —+/0 o FY SIZE K- RNt
LA /YVF y/+4y vy LEV Sl gl
FAA C/VYE /YO AR AGE CS i jes
o a—m Lo A5, Cad
ALV Widat —+/40) —/ee MTB

P
axZA Jeen —¥/¥VE =t/ A LOSS oS e 0k
VAF/Y /e \Widl [y STDDEV_SALE oo sl Ol ol
‘R feen —AAVD —+ /N0 STDDEV_RETURNS 033b Hlre ol ol

AAF/Y /e Y4/0AF /v FY STDDEV VOLUME
- slabe
avY/y o/eed -Y/V$$ —v/eny PRICE plew Cod
/Y04 “/AAY Vanx VIRRVN INS_OWN &3l Ollalgw
Asd s IND&YEAR Lo g b I
VYD R-squared O e
VYA Adjusted R- ool oS S

squared

VANFY F-statistic FolT
e Prob(F-statistic) Fo loT (g)lslns oo
VY Durbin-Watson O sl ppss ol

stat

P90 4o B g0l i

(ol ol (al SIolan 740 Qtﬁb\cla_aijo)LnTJW\ O Jod s Jﬂ:\:.;ljétgjiﬂ 3597 6&;@@-}:\,

J._::'C;A Qlj_::a; )‘/V\ 0 el VYA s Jiu\_a; u::a; ;ﬁij.p Lfi‘f Q)Jé‘ el )\.)L&e Lg)LAT L )‘ }i’\ J§



PVIPO ol 1Y Lo [ a203190 8,95 [ g slaslums il alxo

J;Ju,gc.aqfélﬁ(VIF)J,;ti,\,p}:upuwgbwgﬁsjwduﬁ4{;)1,:@\,4:,..{\)

VYA cé‘ﬁg).!)\.ﬁ S QM&WAW}S Sl pae Ol ¢ opl plo el Vo )
P93 423 Ogoil @l b Jyur

Spreadi; = fo + S1TA_CASH;; + f.DS; i+ p3DSi* TA_CASH;; + B.SIZE; + fsLEV;; + BeAGE;; +
[7:MTB;; + SgLOSS;; +5,StdDev_Sales;; + f1oStdDev_Returns;, + f1;StdDev_Volume;; +
ProPrice;; + pisIns_Owni +3 IND + Y, YEAR + &;;

Vif  sobbme mhaw T o)lT s e sled R
- A —O/AVY — VR C KW
V/505 A Y/ e TA_CASH )0 S slac b
VAE YA /e EERY DS aldbsls L2l
DUl e & el sl slasl
\/SFA AEY —V/FA — /oY DS*TA_CASH N
&
b/0¥8 2R SAY/¥Y S SIZE oS ol
VAL Viag) +/08 Yy LEV S el
i «/FAY /PAV ofean AGE CS o e
V/Y¥] «/FAF /%94 — /e MTB S8 G4 L 55 e
/Y N —Y/FFY —o/eA LOSS oS ,a 0L
¥/V45 e /0 FY /ey STDDEV_SALE S olae Ol il
A7AMR ARR =V/¥YY SVARRL" STDDEV_RETURNS 035k slne Ol il
¥/eed e 7R o/ FY STDDEV_VOLUME Glale S alrs @n> lrs 31l
V/94y VA —V/800 ARkl < PRICE plow ot
VYA JAYY V/6YF ey INS_OWN 3L Olllge
M-y IND&YEAR Caie 5 dle
CINYS R-squared ot
ZA4N) Adjusted R-squared ok Jp ol ond o 2
VA /ESY F-statistic Foll
e Prob(F-statistic) FoolT (oolsbas o
VY Durbin-Watson stat Osmils mosd )leT

L_:;._:Sj"d._:ob)b )L:;u J‘j}v‘jd‘—i) cs;fj_& G)‘v\_}‘ 65}15 L;LAWW‘@\ )\.)L&e 740 QW‘&

6J‘°L”“ﬁg;£”“]‘%‘)°)-?ﬁ°“-’dw'/'%Ot*:‘*b‘c}‘“‘)-’(—'/"\0))(—'/"V\)c(—'/"\c\)dil»g»,\fé

r_?#j u:jj—;)L:&‘ J\J:J\‘\fksxb)b RG] @'LG}M?‘ Q)uﬁ (a-.l.cl.:a.s)'l.:)l:;u J\fﬁ|3 QL:) ‘c,.{,& a)'UJ\O:.:

5 e adaly 3 s g 0dins OLATTA0 Olisabsl elas 3 (/00 FF) 5 (4702 V) Cie iyl b b i 4 DDl

d..:L.U&j‘.: LgL.IL.B‘ J_:a:.a RS OJLP)U?\ Q)LB (AJP \.: B VP9 r.>=>- )L:a.a J‘j>u\ 9 a)j\.{ ‘)\:&e J\fu‘ O LQJ\JL&A

DLl b sl (SLES Lol ite ot e 5l3Lins 780 Oliabl o 53 (+/4448) g L SUsSIb!



S oyl pos g ailyspcie S GCaslow o abaly g SleMb] Aldbgls sLidl w5t oy 18T

Ol adaly o SLeMbl b gls glssl SuuS L j1 Jrowin 5 shite 4 &8 4l pg20 SUL glacaln ju 05
LS)\JL""ck“)’(_'/"\V)W‘-’iH Lg‘)\.ﬁg:,_w‘j_]aaMéb%\d)&(.&j@‘)}pégb le.ﬁg’;.w\.:w

35050 oo SLedbl O, e Sl sge UL gl daly 5 Oledbl S 515 (gLasl ;MJ;_M

J}J»GA
Wl 9 (S o5 4o

O s g il sgze (LI glacnlw Ole daly s SeMBI Gllb sls (Lid| J1 ) 5 23 cpl 51 oa
@uﬂ\saudﬁ.jv\:4:...’2})3))2.:.6dld‘ﬁ.C_«wﬂ‘Q‘MJ‘JL@{J‘)}‘J}){))O&@‘,}.;\%LSLQdJ&JJ@.LGw‘
il b3 4 LT

25 cnl el SLedbl 058 pde 1 (6 )lsline 5 Cte U Sl st FUL ool das oo 0L s
SALS bieay LalS 5 aS ol 0T Sy baasily ol (F40A) 0L80n 5 0Ly SV (gl j2a sty b bl yon
S 5 ool (g 50 Go b 5 G (5 aal s Lol ) g UL (5500 61T L SUL A,
Olpdea | 5555 mte &S L0 Js 5 Sl Ko il 4l ggie o5l i (6525000 5l ST Lel cdas o Sl 3311,
sLaaslpdavlyan Jb bl s 53 plel (R34 Covs (GUL O jae Sl Goli 03 87 e ) shteay L3l 5 oo
3 Ollalea Uy 50 8 LUl 4 mie g0 g0 ol (YA OLISGn 5 (5 5km s 5) L5 45 g0 FULe (1o ol
55 85 Okl el e el S0 Gl e 4 s T sbezel S5 0l 4558 00 S5 010
Sl 31 36 (Jle sla Sy U g 0035 s S5 0 5T Camdsy i 53 018 o
S o plais g i SNl 0Ll pute e 8Ol SSi Lyl 5l 53 5 Lo e 4l s SUL
_;u6uj,1)§)>¢%|ﬂ\g\j&wo>;o%6@\),341,,@@%6@@@6@@\:cdtﬂu.
Clg 5o 5 GLeMbl oo plgl Sl 531 ool Ol Ol 4 il SUL Ol jas Lo 58 il (0iS pds ) shata s,
g o LS 5 s SO 0,8 pde )53

D8 ps o a5l 50 S Glatnln o il SDbI GUL s lasl o5 ol OT 51 ST Laasily
DLl sl gl (sLadl o331 03 g 3 gbome (3, 51 Ol 53 arbe 515k 0355 1Ly 5 Sy L5t Sledb
st e ol > Sl 6l s sLidl 3T pude Com go el O 53 o2l &K b 1 56 oS S, Lo g
SN JLis b Sl g O, St g s o405 S S U SS sbal Sledbl allb gls slzsl &7 obwT 1 opl ply ol
et ol posde 33 5 @l S FOls 5 JalS s b sl Sledbl sl s (5Ll S, oIl a4 g
Ssa U doled a5 SLedbl 6l sls Lidl o e 4 S 15 ooy 435 53 Slslg Gl oo s Olajlo 35 5 o
S 2alS Ol e (S L8 Ol e 3515 Coyg 5o 5 Al S 5 Ol e (6 s 1 2is Sledbl glisl (sl
Bl 6 i Jor 33 0T (6,505 55 5 4,50 5 e 1, 0T Cndie 458 5 4l 5450 Wb ol 51 50
g5 el 0, pude 1 A6 S lers b S



FY 1RO ol IV o [ o2o3lgd 6595 /6 Il iils adxo

bewiosl
1. Lanis and Richardson 2. Balakrishnan 3. Gietzmann and Trombetta
4. Guay 5. Heitzman 6. Li
7. Lennox 8. Wenzel 9. Desai and Dharmapala
10. Chen 11. Dye 12. Bauer
13. Oats and Tuck 14. Dyreng 15.Hussein  and  Hammami
16.Haniffa and Cooke 17. Mensah 18. Uyar
19. Firth 20. Elyasiani and Jia 21. RobustStandard Errors
22. Gujarati

&Uo

NYE P bl (Sl iy 3 g Sy e 5 SENBI O pe o sl (WA e 05 ¢ e ¢ i ¢ 25T 06 25 ¢ hnr (Sl

a5 Sl ey Ol ol 3 (i ) 5 e (la s OYAY) b G g € Sk (g8 S rmts g

ododash py SLacS 3 Jlo (6 K18 Coili y Sl s 5 Ol 3T p (VPR L otie (i al §pmm hoome (5388 $ukeal ¢S 5ok 551
FAAD OYNF ¢ glatsl aoleing .05 Islg Glosl Loy 5

NV VDAl 2l aloes . SU Slil 5y Sy e oblg 56y 2 (VF4F) s LT (6 s 63 srmn Ul e

Olajpa SYslan ot 3l e3lizal b (UL ) g2 Sl 5 Sl sl 18 (Ul oy OYIA) L (553 or ) $4bl b (53LTp gumn S
BF-FY VY Jlo (glblom (sla_n s

Gl rasm 53 oo by Lol S 3 Sl 0,5 pde b sl (SLidl o Sl 51 gy 5 (VYY) k5 4Dl 0313 o 4l S (5 gl 55
AN PN o Jlo (6 lblam o s lallos Ol g5 sl

YYAYFF (N o leblm 25 tlomn . 5108 trla w1315 0 SUe Cstls s 51 Sl | 56 gy (VWAR) L Cojle ¢ Bs 3t e ¢ o)

Blosh rasm 93 ot iy SLacS 8 SLedbl Ll Sk 5 e Jolge s 5 @bt (VFAY) L ghlame (31355 (BIST ¢ o dosma ¢ 2 b
FAVA DF (bl (slacs iy 01 lslgs

wr g 53 LIl odias JUB Colin o pde it idw 15 Cdlid alaly das €151.(0740) L stases ¢ Blunl ¢ i c(g3Lazl ¢ o ¢ gurln
YYVCYFY (NP eyl o pur 213 . 5538 ) a poo

AVAVEY BNV ¢ oDl bl (M 055 (6)Lidl L) oDl 3Lzl 53 sl pllss (6 8. (FA0) L jobamas (6 5k 1,85 ¢ Il

S3le Bl oo sd odld 4 pdy slacS 13 55 SUL @l sgme sl (S5 Cblis 3T Lo W) L e GLiG> $L pdems ( Jis
APOAVE (YWY (s oleting .0 g5

AVENM (O e o (bl 2515 e G 055 pde (6 S o Db (5L (sLadl 3T .(F0) Ll gy ¢ Gl 3

O o8l i gay pl oo i ol Dl el Mo ¢l SLa(VYAS) 13 sals ¢ 128

sl st O Jsle Bl s o5k se adllan GBI 0, pde (S5 CoaS 3l OYAF) L gn ¢ s 10 Il o OLSe
A=Y PN Olbl arw s 5 L) (s5l23]

o 03 edbas pd lacS 5 ¥l o i) 55 ol | sLisl Olje S5 gla S35 56 (040 L e J5 S el ol 65l g
YO-YA DA ¢ Jlo slblum sla_iny s O Sslg Blysl

References
Abdoli, M.R., HagNiaz, H. (2015). Assessing the impact of corporate transparency on bold tax policy in
companies listed on the Tehran Stock Exchange. Tax Research Journal, 23(26), 165-176 [In Persian].

Babajani, J., Tahrere, A., Sagafe, A., Badri, A. (2014). The relationship between information asymmetry and
earnings management. Accounting Advances, 6(2), 1-26 [In Persian].



S oyl pas g 4l ysece S Gcaslow o abaly 5 Sl Sldbgls sLidl Wb oy IFF

Balakrishnan, K., Blouin, J.L., Guay, W.R. (2018). Tax aggressiveness and corporate transparency. The
Accounting Review, 94(1), 45-69.

Banimahd, B., Arabi, M., Hasanpour, Sh. (2018). Experimental and Methodological Research in Accounting.
Fifth Edition, Termeh Publications [In Persian].

Bauer, A.M., Fang, J., Pittman, J., Zhang, Y., Zhao, Y. (2020). How aggressive tax planning facilitates the
diversion of corporate resources: Evidence from path analysis. Contemporary Accounting Research, 37(3),
1882-1913.

Chen, Y., Huang, S., Pereira, R., Wang, J. (2011). Corporate tax avoidance and firm opacity. Unpublished
Working Paper, University of Missouri.

Cooke, T.E. (1992). The Impact of size, stock market listing and industry type ondisclosure in the annual reports
of Japanese listed corporations. Accounting andBusiness Research, 22(87), 229-237.

Desai, M.A., Dharmapala, D. (2006). Corporate tax avoidance and high-powered incentives. Journal of
Financial Economics, 79(1), 145-179.

Desai, M.A., Dharmapala, D. (2009). Earnings management, corporate tax shelters, and book-tax alignment.
National Tax Journal, 62(1), 169-186.

Dye, R. (1998). Investor sophistication and voluntary disclosure. Review of Accounting Studies, 3(3), 261-87.

Dyreng, S.D., Hanlon, M., Maydew, E.L. (2008). Long-run corporate tax avoidance. The Accounting Review,
83(1), 61-82.

Elyasiani, E., Jia, J. (2008). Institutional ownership stability and BHC performance. Journal of Banking and
Finance, 3(2), 1767-1781.

Firth, M. (1979). The impact of size, stock market listing, and auditors on voluntary disclosure in corporate
annual reports. Accounting and Business Research, 9(3), 273-280.

Ghorbani, B. (2016). The effect of voluntary disclosure of intellectual capital information on information
asymmetry. Journal of Financial Accounting Knowledge, 3(4), 173-188 [In Persian].

Gietzmann, M., Trombetta, M. (2003). Disclosureinteractions: Accounting policy choice and voluntary
disclosure effects on the cost of raising outside capital. Accounting & Business Research, 33(3), 187-205.

Guay, W., Samuels, D., Taylor, D. (2016). Guiding through the fog: Financial statement complexity and
voluntary disclosure. Journal of Accounting Economics, 62(2-3), 234-269.

Guijarati, D. (2007). Fundamentals of econometrics. Volume One, Fourth Edition, translated by Hamid
Abrishami, University of Tehran Press [In Persian].

Haniffa, R.M., Cooke, T.E. (2002). Culture, corporate governance and disclosure in Malaysian corporations.
Abacus, 38(3), 317-350.

Heitzman, S., Wasley, C., Zimmerman, J. (2010). The joint effect of materiality thresholds and voluntary
disclosure incentives on firms disclosure decisions. Journal of Accounting and Economics, 49(1), 109-132.

Hossain, M., Hammami, H. (2009).Voluntary disclosure in the annual reports of an emerging country: The case
of Qatar. Advances in Accounting, 25(1), 255-265.

Hassani Alghar, M., Sheri Anaghiz, S. (2017). Investigating the impact of management ability on tax avoidance.
Journal of Accounting Knowledge, 8 (1), 107-134[In Persian].

Khani Masoumeh Abadi, Z., Rajab Dori, H. (2019). Relationship between readability of financial statements
and bold tax policy using the simultaneous equation system. Financial Accounting Research, 39(11), 41-54
[In Persian].

Khajavi, Sh. Alizadeh Talatapeh, V. (2014). Investigating the effects of the level of voluntary disclosure on
information asymmetry of companies listed on the Tehran Stock Exchange. Empirical Studies in Financial
Accounting, 11(42), 89-115 [In Persian].

Lanis, R., Richardson, G. (2011). The effect of board of director composition on corporate tax aggressiveness.
Journal of Accounting Public Policy, 30(1), 50-70.

Lennox, C., Lisowsky, P., Pittman, J. (2013).Tax aggressiveness and accounting fraud. Journal of Accounting
Research, 51(4), 739-778.



7O /F0 S Y o [a203190 8598 | (5 lasbus yiils alxo

Li, F. (2008).Annual report readability, current earnings, and persistence. Journal of Accounting and
Economics, 45(2-3), 221-247.

Makian, S.N., Raisi, M. (2014). The effect of corporate governance on information asymmetry case study:
Tehran Stock Exchange. Journal of Economic Research (Sustainable Growth and Development), 14(4), 1-22
[In Persian].

Mensah, B.A. (2012). Association between firm-specific characteristicsand levels of disclosure of financial
information of rural banks in the Ashanti region of Ghana. Journal of Applied Finance & Banking, 2(1), 69-
92.

Naghdi, S., Ebrahimi Kurdlor, A. (2016). The effect of company characteristics on the rate of voluntary
disclosure in the annual reporting of companies listed on the Tehran Stock Exchange. Financial Accounting
Research, 8(2), 25-38 [In Persian].

Oats, L., Tuck, P. (2019). Corporate tax avoidance: is tax transparency the solution? Accounting and Business
Research, 49(5), 565-583.

Pourheidari, O., Fadave, M.H., Amini Nia, M. (2014). Investigating the effect of tax avoidance on the financial
reporting transparency of companies listed on the Tehran Stock Exchange. Journal of Economic Research,
14(52), 69-85 [In Persian].

Rahimi, A., Foroughi, A. (2020). Investigating the Impact of Tax Avoidance on Investment Efficiency. Journal
of Accounting Knowledge, 11 (2), 264-239 [In Persian].

Salehi, Z., Heidari, M.R. (2016). Model of exchange system in Islamic economics (with insistence on
information symmetry). Islamic Economics, 17(65), 147-119 [In Persian].

Sepasi, S., Etemadi, H., Eshag, M.R. (2016). Presenting the model of the relationship between transparency and
the effectiveness of the board of directors on tax reduction policy in investment development. Investment
Knowledge, 6(21), 233-247 [In Persian].

Stayesh, M.H., Kazem Nejad, M. (2012). Identifying and explaining the factors affecting the quality of
information disclosure of companies listed on the Tehran Stock Exchange. Accounting Advances, 4(1), 49-79
[In Persian].

Uyar, A. (2011). Firm characteristics and voluntary disclosure of graphs in annual reports of Turkish listed
companies. African Journal of Business Management, 5(17), 7651-7657.

Wenzel, M. (2004). An analysis of norm processes in tax compliance. Journal of economic psychology, 25(2),
213-228.



