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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, Vol. 12, No. 2, Ser.45, pp. 49-65
[In Persian].



O poe 9 41)sei0 FWh Sl o daly p Dbl Sllbogls SLESN T wsp
S

TSPk
el (e
S A Ol b iau!

LS 4
gl 5> ST O pde S5l o gn SLoObI (gLad 05 gl sdzms 5 e dawlsa A1) 56 SUL glacalw i bun
23,5 MBI 0L pis ralS 5 oS 8 allboas k) SalS 4 e L5 e aldbsls L2315 05 S e oS
pis 5 Wlysge GUb sl o Ml ST Sl sls L1 (S fions 145 ol 3oy Ryl oal by

.J«AJ)‘J,S w;ﬁb)y u)—ﬂ-ﬁ)&b‘ L)JLB

-1ray u.;\_a) 3)35 u.b Q‘A.‘i J‘:Lé.'» éb}‘ B3k JSL] emﬂﬁ.& 6\.&@5}& WWF slaws LJJAJ}: ERVY & dl:.’.'«) 6‘)3 Zu.i'aj)

o it A s O 5 5 S 5 laesls Jloiga o g Sl a3 Dgesl (gl 238 S5 s pas 00 1YY
ROEK PN

399 sl g Cuie dal, SMbI O ,W phe 5 Gl e SUL sl o 45 das 0 SLES a3 slaasl laadl
oyl pAs 9 &l SWUL sbcwba o dal; 5 Oledbl 4L ols gLidl oS sl ol Sl laasly ‘Qiﬁ 09! 5,08

3,00 g lskas SG sleNb

A5l ol ol ST Ll s e SRl 1, S 8 35,1 (S s a e Go b 5 WL (sl 1 S ot
S b Ok 5 OoMhelge b 30 b BLILI 4 i g0 pl 5 358 e &S 0 Jo5 4 Sl (Sen AL 4l 50
aBed Ol e 3 g, 0 el B b 5 S e sldsss in S O, g ! b O dayl 5 el 55 g 35
G 4o Ol Tl s Ll S oslinal b gls (5 LI 1 Sledbl Jass 5 odoms Jbo o, g0 e O 31 ialS

FAF0 . jao FO gl ¥ i on35153 )53 (Mol il
.(hosein.ameri67@yaho0.Com :debb 1) .0l 1 ¢ bl ¢l 5k o215 ¢ g ldlucm 05 8 (6 5 (5 smiils
(y.kamyabi@Umz.ac.ir :4obb 1) .0l 1 ¢ bl (15 5le ol ¢(g sl bl 05,5 5Ltils ¢ ghawo O N g5
(e.malekian@umz.ac.ir :4ebb 1) .o 1 ¢ bl 05k ol g ylblum 63 8 sl
AN/ gy b 44/V14 e8b o b
Ol S b dgs ol eolaml 5y ke 0dSKiils 1yl

DOI: 10.22103/jak.2021.16602.3344 ©The Authors.



S ¢yl pos g ailysecio FLLo Slbcaslow o alaily g SleMbl Gldbgls GLidl w5l oy 1B

Qb)&b‘ 4\3%3‘: L;L:..el C—-:ﬂ-:s ‘Lh(;sfﬁ .h.w}:\' QLP)\L‘ AJL'J.LJLS dL::l fﬁ‘ Q:ﬁ EREE g;é)b J| 3 Ag_l.af.c J‘JL‘ Q.\‘,-:.i I)lS

355 saalin g, st b a5 s OlowT Loy

oledb) Glby)s sLisl  Gledb/ J,vlif"n.l.ﬁ il pgio b slacawln iSOl (S0 519
n g dlie £od

Sl S ls sladl 5Ty (Fer) Hlaiial ( adlS OS¢ pow « glolS ¢ (s ple 18lI
FA-FB (VWY bl T . SNl 0, pds 5 &1, 550 SUL sacanlow oy alail
FPR

L1s OF 2ol )53 (g S 120 o573 55 o0 0 gimn IS )5 Glaaty 3o 0 Foen S T3 2 DU (slawy 5o
S 355 ilan JLs a0l pas O e (S ulad (655 illan iyl )l OS5 51 (5 a8 (St
s\_;g\p@\_;m;,_,)u;_wtQ&u,w@qwujwou.upéuqﬁe.?pt\;\,mj@u
530l oy 3T 5550 s s 3L 5 siles O lelgmr (511 ooty 58 sl 4 S psl SULe 41 gz (sl owlin
ol s o g3 4 S 5 50 QU ) e UL 4 a2l L g ails g o8 O lelgw i (g
A Pl (65l (Sl OI1 5 355 st 3l aslizal b Sy e 68 Sl 2lab UL @l g0 SlaC il
5o p) e s DU 2l ) shten Il gl o 55 pled SRl 5 5 s G 5 als
(S g (6l |y obad 38 Wlg e codiinlonl 4l sgme gl o b 51 aS SUIL dd (AT ol s
(YN 0l 5 o) S sl sl 512 IS5 5bas 5 O lukelg

LT sbozel S0kt 55 &5 0SSty 5 Oy algn b 3308 bLisl 4 e ¢ 30 ol 355050 5Lt
s ol I8 8 (ST Sy i 03 018 o Ko b Sl o a8 S8 el 4 s
Slis SN e Lol 5 pl 55 5 Llorkd axlge 4l ggte UL (5305400 5 51 56 Jlo gla Skmu L1 05 i o
335 DUt el Ly (VA OS5 0lty SYL) A8 o plads i ity SLedbl 0, poe 1 a3 S
52 SLeMbl B)LE pde 1531 o gn SLeDIbl (6Lad 03 sai oy 5 s Aol gy 4l 520 UL Gl
o ol o 3o 5 MBI Lo plos) 2l om0y ke (slacleb Sl b 51558 ST el
56 Wl gl (Yoo ey 5 5 e 28) oy dal g JUss an 1y &S o8 5,0 Sl o Llaze 5 555 o
S S Ll 5l Sl s 5 odoms Jlo Sy o site Dl 1 28l gliatens Ol ke L35 o (Y+19) 01K e
Jems Col gl Ll e 2l e gdle SleMbl b gls (gladl 59, oo Hlasl b b 518 e eslizul 4LUL ol
dfuu_;};eQ)Hﬁ‘o\ﬂ.&_ﬂJw@og{aubjb‘gué\q,]&‘ubw 23355 CS b 58 olaal e
COLLSan 5 o in) 3503 Al LES| sl 35 Ly e Cod &S 1y 257,50 51 Sledl 0T (slaas 5o s L3l



INEAIN Kb 1Y o [ wo203190 5,90 [ 5 lasblue idls

i oS glags SLasl Gl5k 08 S oS b Ole Sledlbl OB pde 2ol ) glated Ol e 0353 0 SVl ¢l b
S e Bl |y Sl Olinis

4 S Ol s (m Oliabl Cogr 035U Dl iy 1) oSl b sl sLidl (S oled (6,555 Jl o
Ll L2l oS Widites (V40 A) 05100 5 (S e o O lobelgas S sl 5 &l il s ol
S Ol man 5433,8 SLedbl 0)LE5 pde j2alS 5 0S5 dllblos b 5k, 2alS 4 et Ll 5 0
Aol ey p Sl s ys mags cplesy opl 5l 50 T o 5 F 50 51 a8 Gl Sledbl ascedMe sla s,
A S o s 1y SVl 0,8 pde 5 il g2 FUL alanlw o Al DAL 6L gls L2 LT &5
Ls_;uqu_.:u:.ﬁl_fjgtpww,w(.mAwmbwd:gu@pl{éudﬁﬁo\ﬁm633J@Jua;s\
s el (6s g B Oledbl 4L ls sladl 5 b S, SUL glacwlan ol
SRIF S Slhe
4l SWh S wlw

S a8 Gl S ads leld S 3 Jlo (sl 18 53 pren 05 S5 s 4l SUL el
i o slaly 55 0l sme SUIL lacaln & das o 0L g 20 Slalllas 1S s 0l (Y1) V0l
s L L S Ol 5,150 L S s 2l (P ) 055 e 51 bledinboyl Sl sla )15
b 53 ol e S el Al 8l 520 GUL Glalln day o 54 b 0585 0 O gees UL SIS S 56
3 s Slalllan b b1 53 S8 sba ol i 0T &y 5 505 SUL 13 4 & G 4 00,5 13
L ,l5 e c\f Ol sl s sliwly 53 Ol s el 305 352 5 s 53 Ul pgre SUL Sl awlwiin
T S 5 CS 0 b Dl 2alS s e (313 5 DU JalS g 0 6 5aebp L &S Oy s iy
Slwly 53 Ol s ¢p s (IYAY OLLSas 5 ooy 0) b oo Rl 5l OS5 555 dlomsopils 9 L)l A& 4
ot 355 oAb b slialy 53 11 Ol e 6l g SUL el Sl 5 Lls pnp 08 55 it dilis
03 303 ook 3 e a4y Gali 03,57 Olgiy a3l ol ) 487 ST a0y (74 0) WLyl 5 sls 5,5 s
55 oo 3 50 ol S Lad denloma |y OS5 OULe 585 O jos Al 55 SUL Ol jean U sl 08755 oMbl Lo
Cmslior S 565 rlaw (o ) sats 4 by S sl 5 5 1 ) (e U ST ol 3 Ol e 12 (20 2
e 5o (DU o1l 5 s Sl e sl ol 2 ol ol 4 o Jali OT oo L1y GUL (o g2 dd o Juli OT L1
13 g g lin (S Lad
SEW! 0, pas

oMl DMLl (5 b il Lol 0,5 pde Eom o Jlo (5)lblu (5555 wotlin o ege 3| (SO
15 n 358 55 3181 oy O5LEaL oy g DM ) BT ST sl (5308l Sleansi 3 e e 51 SO
DLl Sslite 55 sline o (0l S35 DL ¢ 50 30 S5 4 s D slite Slavand 4 2l

(oole s o 15 3E Cou 1 o8TE Co b g 5 T 355 &8 SleMbl el (g3l 3 b g5 4 Las



S oyl pos g ailysecie S GCaslow o alaily 5 Sl &ldbgls sLidl b oy p 1OY

S OT )3 Jalws @ Odawy 5,150 (6,8 IS8 0 g (OB Ay 3 5 O 5 Ols el 05 0Ll 55 L
Sl oL (v\_ojg‘u@,;ouqs@\ G1L b HHLLOYAD gyt 5 2Ilo) 5,8 o 5 ST
o s Sl 88 il s gy Gt 5 o 0B slitesy (S lita 5 e OT ol St 5
QYA (s 5 OLS) b ol 53l Sledlbl 0, 5 Cublid ale 5L e 53 Ll Coda
t ST 0 pos § 4l y5ei0 SWh G Cwlw

503,5 ad b e sldels oS Jlo sl &7 IS 0ol ol Sl sla low 53 SUe 35 g 5 5 s
533U b 5 bl (Y008 VULl 5 las) s a5 8 15 55 @il b byl Yol &8 55 8 o o
S3o m SB e Hiba s Slhee 5 Sl el 5 510 4l usb’*u;;:fr:«*d‘{&‘j@ Ol e cbayl5b O
2 SUb slag il s ol SS58a 5l st GUb b Loy bl a1 31 2S5
Ll ST 53,8 oo A S 3 Jlo O ke (5l e Slap s s 1SS e SUL slaady falS g
(Jlio ) sbay 33 FEss 5 Ll 5 baay 5o (0T i (gliwly 53 358 485 i 53 4l e SUL Conlinl ) SULs
3 pls) L35 oladn i Jemte Lb titr UL 4 sgt0 sl Iled plil 3055 457 (5ot (ladels O ke
el L Ol e (Gobe 4 L gd o ke LoD 058 e b plel 4 50 Ol sie Cosd bty 5o ol (6ol Lo
e 4 4 5 LYV O 5 ) S e2lp Gl plel sl (1 15 Lab (S &1 pgme Sl
Sbe sla iS55 gl ral 715 G 03,5 0l bl 3 Sl see SUIL lataln 7 Slie 4 3
23 Sl 0,5 pde 31 o o O s Olos 4 LS 0 &8 (GUIe Ol joas Lo 5 i CaiSTpde ) glatnsy
QXY OLKes 5 ok 50) i oo LS 5
Sl O puc g dilygen STWh Cuwlbw (Dbl Lldbgls (SLis!

Olinbl 5 SLeMBl 0)Le 21531 0T Jlis 4y 5 SLedbl Lo plgl 2l Cor po DMl Gl 51> (sLis
g s ol a3 st SLllan 53 (1) LS 5 o 1888 03 545 0 OS5 e 0 OIS wle
Shshm 3 a5 gLl (i yls (6 2t SUL 4l sgme (e lab 45 (g lows (gladol g ol - Sae 457 Liles S oLl
sl U5 e (D Ledbl aSlb gls (gLadl o5 b 51y S mi SLedbl ) pue 5 S elel 035 o
sﬁ)@,w\wu\@\ﬁ.gu,&;T}y”\,@ujuo),n\;‘dﬁu%ﬁsaﬁisuégu FPPVEIPIPNLIN P
S 3 dons 53 5h Cos Sledbl o, pde b1y UL ) sge ol o alal ) Lo Gl 5l (gLasl
Aol g OLE aind ilis (gloly 53 Sy ke dbls 351 mile Ll o STl AL sl Ll e & K05
gﬁguﬁlpl%ﬁ)@uwww(.J&umfcﬁcu.gyj\jnfu,}péguéuwwuuuﬂ
(Ve # Vlols 5 glus &Y A OLISKes 5 0lids SNL) 355 Sledbl

SLeMb! U ls (sLzdl a8 iyls ASTT S ol o)l gad 35 g0 o 2 Aalgd iy Ol 015 o Culg s

udrﬁouwmwlS\ﬁ-em‘_}iu@bwlo)wc.\ppl)L;L:Sua\,}@ﬁdu@p&ﬁ@bx!;@



INEALN Kb 1Y o [ wo203190 5,90 [ 5 lasblus idls

oL pe 2l 53 1y cage A Olejen sbar 5 ol S8 STy ke gt iy 5 6T ot s 2
A OS5 olzy SYL) dule oo Wl Sledb|

o Smels 1 18 sl o b Sl i S b aST ksl 0L g o Xy ol 5 L
(Y18 768 55 5 eslsltiS o ol o) S a5 2alST (glaly 3 1y 595 4l gm0 S (6505 4l s (2S5
SLeMbl (g )l glisl (Ol asj 55 SIS SleMbl glisl 5 5u> uze;)lm): O lisls OLEs iyl 5o
3 el 3ou) T e Ll oo BLSI oMbl &S Oy gop p s (il azils Cdlid  w iSe dns Ll 5 o LS
35,8 Ul Oloal 3550 53 (6 20 SLOLb poe

Colid malS Eel asl)sgne SLIb (cleulow 457 Wsls 0lis aags 5o (YOIA) 0, 5 ol SYL
Q),pwu_s;ﬁsy%gjguwto)wcx‘f&gﬁﬁéw,bMjluc,s,ad:wb\z?u
‘;&L{,@uW\o,u:(wijﬁ&&wﬁlp\%}m\,ﬂ;ﬁ@guéu@p,w@w&
S Ul sgme slaladl 031001 5 Ol e 457 Lnls Olas g 53 (Y 0¥) 0K 5 oS 5 355 o0 5 g CokS
3405 ol bl 3 il S

S wle e SLIS (DU Catls S Olaml SRl sl Ol chass 53 (1F44) 255 5 o)
055 Ul o cdisls Ol Jiags 55 (WWAA) (63 o) L;;l{-lir}.a_u SB s el S s
O35 Ul I3 L &S S pdy e,03 3 5ms (S)lslime dasly &l g0 SUILe slacwbw 5 b sla 5515
S i 035 Ul 5 Codlid gliwly 3 cam 53 . bb o L2alS 4l e SUL el ¢ Jbo la i)l S
iy e 53 ol 4 b glaslg 5 OIS Wl b Coal (55,5 il sgie SUL Glacala » Syl 5 Jb
‘_g)lsl;mjc_,?i»j_j;li Co e Ul clinls Olas gy 5o (WWAP) S5UT (g ad 5 )Wl o il azils (g i
it iy Cblid e Sy Ol a3 (1140) 0L 5 ol )l LES 8 SUL Olexl
5 Clah o (3L S Le ol 43503 3 g s o sSoe dlail) 4l g3 (S (Sl o deta
Slsls Olid giags 5o (IFAF) U = 5 e b o a8 @l SUL laculas Olm o gl in
Clis 5 Jle Cdlis o o)l S b SUL el b sl glalaly oS 5 s Slas o) o )3 Coblis
yls ES 8 UL gla i las U sl 5 oo (gl y oS Oljes 3 855 idw 5o
SRR Sbas

1l o3 & (b 5 sl b eodd = ae o ik 5 (6 Gl el g3 a2

015 555 (g ylaline dbasly hdfﬁgb)kbl;))&?r.u«j al)sgme SUL ol o) 45 5

AU LS 5 Sl 0, pde 5 4l 50 UL Gl o daly 5 (DAL SUb gl (L2 Y L5 3

3505 g ylatiae



S o5 pac g ailygese U Goanlow o aluly » SleMbl aldbgls gLadl y5b oy /OF

ORIR 992
sk 53 5 Galn ) ey £ ) S SR e Bl Sl s 60 S A Sl Sl Ry
Saas p 0 5a3T (1 48 ol (Ston Slidiond 55 51 5L Blod 1 53,5 0 15 ) SOl slas S,
ol 5L (odls SLeBbl 1 (e ol (55T, SLedbl 355 0 518 4 o it st 05w 85 2as3

S 5 S ) 5o ol en sl ilasl 5 Jb sal s
Sk 4igoi 9 dml>

Glosl st o3 ol 5 dy (Sl S 5 plas ¢ tags cal (5ol anale ol VWAV BAYAY Sl Sl gy 5 053
el ool bl b ol 038 5 55 b5 0l hsle:

6al 0315 Jlo Jlo ok oy 0993 53 3555 e olodtinl OLL 40 S 8 Il Jlu OLL )

Bl o wd 53 gy a9 53 S LE Sl Sledbl LY

il Il ot 3o 5 ESSL & > ¥

sl odss L OT S1AY Jle 0LL b 5 eitdad oy 015 lsber Blasl s 53 AV Jlo OLL B lacS 5 ¥
Al s OS5 W S iz (6145 gas (B g (S0 3 gutoes Jlasl 1 a

5,8 5t 35 g 5 i dL VNI sl ol by B 551 Sty Sl 4 a5 L
B9 St

Sl ol o3linl p g3 4d 5 0 5a 5T (gl (V) adaly 5 Il a5 0 5n 5T ol o (V) adaly 8l asy 5o
(YA OS5 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, YAAR + &y

Spreadi,t = ﬂo + ﬁlTA_CASHi't + ﬂzDSiyﬁ‘ ﬂgDSM* TA_CASH” + ﬂ4S|ZEiyt + ﬁ5LEVi't +
BeAGE;; + B7MTB;; + BgLOSS;; +S,StdDev_Sales;; + S1oStdDev_Returns;;y +  (Y)
ﬁllstheV_VOIUmei't + ,Blzpriceiyt + ﬂlglnS_Owni,t +Z]IND + Zt YAAR + it

B3 S i (S 5 03Il o9
Ll miio

(YA O 5 Ol SV Gaoss 31 (69 ,m 4 ol a3 .Sl SledIbl O, pds 5 jne :Spread ¢
aS s dal g eslanal Sledbl O, rxwggudjscp DRk A oalgin s Sl anls )
@‘ﬁ)cﬁ%@TMl}:ﬁOfu

AP - BP )X 100

2

:O|).>45
el t Jlu sl oS 2 o )3 4 plom o B oy 5 (63lgihy TS Dosli5 4ials [SPREAD
.c,.u\ta”:).siJﬁr@jjjé&:%gﬁé@%ﬁp

Wl Toyps 531 ES 5 plew 5 (3Lt b o e BP



INAJARA Kb 1Y o [ wo203190 5,90 [ 5 lasblue idls

3550, 5 el o 2 Sl Solgiy Cad 0 YL I Ll Dl oy 5 ool S g g Sl sk
aals azp a8 03 e A 598 Sl ol DB o eSSl el Djle G s 2 6olgiey Cdd o e
Q,J;T,a.w\,;zﬁ@quo)wf.\;jtg;umpL;;f)ﬁ;vuf@b;};)v\i;@@zﬁg;ﬁ."s;))u;
pde il 555 a4 DMt plar g 3,8 a1 eslizal 3550 Sl 1 ol ske Gllae 55 claass
Ll S SN O,

Sl 5 (gslme Ol 4 ab gy jo Lo 5 &S0 (Al ¥) Sladidly SUL 50 & 5 5 ne TA_CASHG
‘_;,\_EJQL:JL.;;_A'CJ_;)'\J)\mf);\A_q\‘oTu:emc,_«,?da;ﬁﬂjh‘}mﬁ,m”pggu
osliwl il sgme SLIb aCwlw an) 53 &S5 o O g (6l 5 oo La Ol e 4 (ETR_CASH) o=1s
LS Sl el DU STl 8 5 s Sl el b (s A8 DU ¢ germe polie Gastli (] 3 0 o0
5SS Rls iagi dlen dlaa mzn sLaosls by 5 ol o 5L 5o 5 3 o ks 51 3L by
3 smamen e b 42308 Ul a1 5 (0B S g0 35 el plh 0l ok 55T (Y00 ) 010
w8 b5 5s SUL Ol jlas Olsie 4 Jotls Slidss 55 457 6t 11, 1-2) Sl Sl ds (e UL LS 51 LS
sl 0 141 OT dewloes 0 o (F) aasly 43 5 0l

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

0Ty oS

Tl ol oS8 s i UL J3e &5 Lol ol ETR_CASH;,

12 It gladle p3 1 oS8 s B SUL Jlo § same b ol ol sy 1 s SUL

M sladlo 53188 DUl S 51 5 5 50 Wl g sazee b ol ol Xin g SUL SIS (55l ble 5 5
t-2

Salie glacS sl b dloan alin 0,55 een 53 WIS 10 608 5 6l 1) UL 50 &5 oo al >
c&fbdo}“}q_l&xct*pgt,»ﬁh}i:nw&)y o\gwja)'\.x}\Lgvk;fm;)qw;“,wlf,h&b\stw
el 0 11 OT denloes 0 505 (B) dlaly 55 5355 0 45 Jbai o

le=1 [ EP TN Uk

®)
Zjn=1 Ul eSS S 2 g

ETR_CASH;,=

QT BE 4§
Tl s3] Cmio (o1 5 (i SUL 0 & 5 L ol ol ETR_CASH;

12 It sladlo so] Cao 25155 a5 DU Jlos § gama b ol ol Ty (5 548 DU



S oyl pos g ailysecie S GCaslow o alaily 5 Sl ldbgls sLadl b oy 0 1OF

A sladle 53] Exio DU o8 51 |5 3 gm0 Jloo § gamn b ol ol g SUL SIS (55l bl 5 5
-2

Er s U s pbipe S SO Sl abgy o S 5 OS b (5 (6l S J33e 5 5Tl e
0 g0 45 003 S dculoue Ul pgte LI Glaluliw fomiw slae Ol ge 4 (TA_CASH) Sl SUL i3
Ll 0 1,1 (7) dlasly 53 OT roei

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

0T ys oS

Tdl ] Cmo 521 &S0 (A ?) Sdedds SUL J3e &5 e la b ol 1, TA_CASH;j

LIl 5T &S 5 sy s SULe 50 5 5 Ll 1 ETR_CASH;,

Pl s3] Gt s 5 68 DU f5a & 5 b ol ol ETR_CASH;

G 6la e Olos LU, G 33 8 o s (1) K e sue 53 (TA_CASH; 1) e slaesls ol s
Sl o 3l 36855 (TA_CASHj0) [astLs o511 o ¢ ks ol 5l oslial b33 S s 2y &
S dal gt ti 04l sge SUL

o 6l Bl a1 80 il sls (GLadl pebans b ol ol s 50095 2 s 3 0liS fdni joiie 5 2 DSt
Wl 0 o3kt 5 (gla el 3 AL Sl s (sLdl peba

Sldogld (SISl PYBI o ygd I Jgu>

gl S sl Lasl S g
()" oles 5 e 4 S a3y 55 IS SNl 5 S e
(o) eSS 5 sl 5 S b S
(144Y) &5 g Sl s Shes 5 e
() Vol 5 oS b 6 paly Sledb
() Ll § OS5 elezl 5 K18
0ava) e s \F L2l 5,0 90 slw
\ad o

el g IS 2 4 pes S 5 51K a6l VU (sla et La il Ladl and S 055 a3 1 g
Ladl s s ¥l (6 518 53 1) S o3l aen (S5 ST e Gl i)l S (s 2 5| g ok oal 3 0515
A0 I3 S aal ol 5 (i) 35 o 8 8§ a5 )30 Soygn cpl b 53 5 Slael A4S
Ni;
DS;j¢ = Z ]Xi]. V)
t=1
:QT)JA{

Caﬂ‘ aML&.ﬁ‘ LSSLA ngiﬁn‘)‘; 2 St QLA) ))j d}& &‘f 43[.:“9}‘.) 6[.&.9‘ Qlj.:.n L: C..-d‘ JJ‘JJ :DSi'j,t



.jfobsljdubjla&&é‘@,@épi,ﬁj.ﬁ)yrﬁlﬁ@\ﬂ\ﬁ:Ni,j

|y o Slel Sy ol 53 bl ol s Ladlj ST 8 ol iy g o8 81680 Lo 10X
33 40 SLedbl b ols gLzl esla S 511 S 8 (Sledbl sUb 5ls lidl Lot e uni | w3, S o
Sla 51 VL LT aldlogls (il jastls o G aS 5 &) g ooy ks ial ot (Gl iuns 5 (535 05 5
A8 SalS 5 a5, S e S S peds an £ b5 645 bl (Sl L eS8 Ol e 4 Sl wiLs
L, S i IS el b 8 L s Cams allb gl gLEI L gl S, O g 4 dites 4l ldde 31 5ol

SRIF (T S ki (S 5 0N 9 L W Y J9ue

Slhkes (a2 el 3L e gl
OS5 el Olbo Gui L5k 5,1 b o, & SIZE S 5 ol
S5 la g lls g gees 4 Ddadidy (gla ads ¢ sazme o LEV Sb el
0350 Llab 4 55,5 0S5 & gladl sl s 02,8 AGE S b s
. - N . . 3BTRS B
plew Ol-bo O 9o (6 85 25,0 4 510k A, ol MTB )
=
g‘.ii}.A.Fw\_."bla.e)ﬁ)li)'df:gd)y):)a:ﬁﬁjjbdxﬁ&a
s OT 4y o 330 Sy g0 g b 933,85 oo Gl 0T LOSS oS 5 0L
b
SV (sla a3 dlsler slhae Ol b 02,80 Ll 1 slore Ol il b 02,80
) StdDev_Sales o

plew alale slaoa 3l ae O3l il b 02 &I b ol

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

) 53l
.Q..»‘c-\.ﬁ: })}‘xﬁj‘)}@ﬁ&g\.ﬁ

plew Salae lale o slne 3l ol b 02 S b o

Sloa ol b 02,8
Slacls sla jas Lt & gldluin L 355 Sk 53 25,5 StdDev_Volume ™

SMelas 0
.W‘GMJJJT‘){Q‘)M@'QB r»
Sl 0L 55 S8 plew S b 02,8 Ll PRISE plew s
<S5 3l Oyltalgm Sl Aoy Ins_Own 3l Ol el
Db g 0313 OlES i 5SS e b aS Sl J S iz oS IND
. . . S JAS e
oIl aily ke p wlio Dl SRS skt i ) i

Db g 0313 OlES i 5SS e b aS Sl J S iz oS
esly piie 50l Jsb 55 Ol i 3128 lateas ize o zYAAR Jlo J 8 ke
T

RO PRI P

éu%‘kw:))@)&’;:\ ui‘.fL" v\.;)‘.: LSJ:":‘.’":‘.’ Q‘)‘AAL@,& .)lv\.&;‘v\.:ﬂbj:?)j LACA;J..Z 4.2-)#&5_,.2 o)‘.»\.:\

Y40 ¢ 5L 3) L8 55 Sl OB e fEalS o g a5 LB adls (6 iy SLMBI LiSl 5 5 25



s}"LCBUo‘ Oyl pus g dilyaee ‘S’LJLn Scalow o alaly o Oledlb! ildbgls gLid! ).:.’Sia )y 16N

LS o gole 4 Ld a6 50 CadST L Ol 595 g0 5llsl wil 5V Jbo ool o a0 Jle gl
Ly 5 Sl 0,5 pue 2alS oo po 4z 5> 45 dil axbls (6 5V 6 K18 CdS YL e g ol
Y OLSes 5 Sods5)

3 33 (8 ftig DEMBI (il axils 5 gl arlo 15 55 (6 b Gladle Slins OS5 4 2 1S s
5 SLrbl) Al asls Sae daily FLObI O, pde b ize opl 39500 5l ol pliy 5,8 oa 513 515k 0Vl
QY ol

oS STl 080 oG s iy S b 6l ot ls s )16 35 5,0 & 15k i)
ST s DL 5 Aty i b o et 53 (6 12 bed (AT iy Ay o b b SES 25 0 s
5 Slrbl) Cils ) GLeMbl 0)lE pie 2alST ULl 0155 o0 L e dijls 55 Sy ke Cod 0510
YAy oK

g AL OLS BYs 03,5 s 5skiie 4 Sl (e o e (b (55T a5 Slej i8S L5 0L
OV Gl5B1 5 k) bl a3 oMbl 0,1 pde 355 00 5l 4o 53 LS LI (5 208 Sledb|

LS (gl Jele 15 a2 3550 0593 sk 03 s b 5l ool e ool 65 8 1 s b slas 31l
YO O Ses 5 olisy SYL) wsl Sedbl 0,6
SLe! 0L pde 2alS (gl hole Ll 5 on OS5 plgms 033l 51 (s3le b oLl 655 8 1035k slne 3l ol
LY OLes 5 ol SYL) Wil

pe 395 s LTI AL Sl ) 55 51 (6 ity sl Ol el S SMalas oo a2 1Malas a2 lne Ol ol
O 5 GLarbl) Sl Slae oo SLeMb! 0,8 (slatain | (SO & g bl iy 55 SNl O,
(yray

Al i OIS ale o (gl SLeSbI 0)LE pobe 35500 5L Fomly Coad U plew (sl tplgm S
O w5 o3l e 5 g g5

ple 2alS 53 (5 5 g0 B )36 ool OIS ale oo 457 das o OLES a i gy =85 F sy S
(YA Tl 5 Sl ausl asls Sledbl o,
SRR Slhadl
o g bl

das o OLsS ol FuST 1 5 655 0 sla i Ls ol o815 0ds0 93T (sl ke oo 5 HLeT ¥ J il
STl OT odins Olts ale ol a8 L5105 (gL Ol LT wile 5 Soltalie 5 55La 3 58 o0 oaliie 457 ) shailes
2315 555 e Sla e Ol g5 (oo 1) 0 Jao b pite slne Ol il pioman s 1) 5 2 e 5 55 51 Lol
YY) e UL Sl Sile el /0¥ 0T wla 50 /0¥ GBI 0,18 puke 5l 5 g0 315 S

B O 5 5 0ler D3l 48T Sl 0T Sl jie ) Sllas G o 4 42 5L o8 Sl 0T 6ilie 5



O.;\?l_:a)}_logcv\.':_madbéQTﬁd&t*pQ.uvul{@d-\sﬁ.d.@ngtjsl{LaQS,{:JQJ.sJ;l{L;d-bﬂ.
s 135 55 a5 YL L 513 GLE) 1 (S 8 Lo y3 BY iman sl /0 YT

G093 (S i Aol okl Y Jous

Sas S d:j‘ S e b oS ba ize —
B
LAYV /LT AR Y R o ¥a ooy oexa SN 0, pas
/5 A e VAN y/vya A -y 6l s SUL gl
Y F AN ALV SRR V/\ o SRR RVATY R VV/Y y/ar. \A7ANA S b ol
LTACT IR 74 QY-S AV SV Iy ¥y ey Sl gl
vy -ody v YA LZATY ¥y v/ox. R -
ARVANA SRR V/3 & S 74 LU SR AV W /ARY 2 v/ves \izas 82 Al A ”{9
el Ol-loo & 5
¥IMNY  Ives apee 4l W/Pre \N7AN /vy AVl g5 slas Ol il
v/roy L Y LY SO A 2N | -v/of -flavy -0/ + YA Glabe 033 Hlas o ol
\ZA DY A AN RYAY 7N TV L 77 S LA 1 ¢ Yo/0A8 A\ Slale SMles o e 3l ol
ALYV ST | STV /XU SR /NN AR AYey AYoF plew Cad
\TAMTZRNEYY LAY SRV L LV SRR PR Jawy NE2N [oAY 63l Oyl slg
(Ae)2) Sl S A Jl s e,
CAYENSY AAATA oS 0L
Sl
(+/5Y V00 IVIA Sl sl 1> gLl

SR s P g0 b

3557 1l (6 5 S Ol Lot a5 T (sl arl as (65 S Con 3 Il 31 J 28 L oS8T bl a5 i
SLaosaiT slrrl 5 a5 b (sl pize Ole s o3litl 5 S (ol 5 08Tl =iy p sl sl a3T Jals)
SLol Sy a5 Jlw (sl ize (S 3 b 1S e 1) pdBlze sl el 5 OB L — 2 5 sl
SLa o b Y ome Sl ol 53 e 355 gn 3551 1 (S5 ) e ST G b 1 i s (6 S 655 o0
35 gn o3liial " slie 5 bl glallast b S 55T 51 OT G131 55 5 0diS gy 2 S a0 g £ 5 SIS
QYA OS5 dge )
J9 42 $ 0gasT s

)L el l3binn 140 liredsl o 53 F 65T Jlazml F Sl )3 I3l as b 6581 3,57 b 0 ar 55 U
e Sl s SV (sl VA 0 Jdnd sl s o () 05580 .l lsline (g5 leT Ll S 5
S oSl piie ST 6l 5 (VIF) [ibsls o) 55 Jale opmmen 1> od (J 2575 e 6la e 4 Ol 55 o0 |y 4y
4 p 03031 31 IS amet OFAS 1 28) 5 )0 5 gy s ot oa e 5 (5L it Olos el el Vo
Soline 740 Sliabl o 55 5 e (/00 )) &l sme SULe S wln Jaiw jit Cy o &S das e Ol Jl

L?B;J).sc.a)\.s.s)_g-}Lg)l.sl;;u}C,_;.u\_h{l)éuw|0)w(~m34\)}€:ﬂ&deuwpwcw\ﬂ@.wi



SN ¢yl pas g ailyspcie S GBCaslow o alaily 5 Sl llbgls sLidl b oy /5

}cbjl_:)l_:’udb}u‘GQL_{)cdﬁc)\k‘é}sduﬂmfdjb@bwb\jWJ}.&@JJJJ)\@}
OLE 780 0laabl el 53 (/4 V) 5 (/0 A0) o/ MA) /oY) el L 5l S

@'L&W‘ O)\_:ﬁ CU‘{(’LG-“‘;*;’3°°;’[€)L:'” d‘fu‘ LQL_J cdj& oj\#‘wé)\sl.w;w@b S g9 ok

23 (/0BT 5 (/oY) e gl b L 5 alale SBalas o 5 3 Slias O3l sl &7 U 55

CJ)ML&&r_>=>-)\_:~ad‘ﬁu‘}gﬁj;)\:ud\fu‘w&)\:\.nj@@‘)J?}amzqu/*a QL.:A.J&‘CEM

ol UJL;)U;! oyl r.,La L alale

Jol 4o g3l @b .f Joue

Spread;; = By + B1TA_CASH; + B.SIZE;; + BLEV;: + B4AGE;; + fsMTB;; + BsLOSS; +
S-StdDev_Sales; +fsStdDev_Returns;+ foStdDev_Volume;; + foPrice;; +

Pulns_Own;y +3 IND + ¥, YAAR + &,

Vif

T o,lT

&olslae &'N ) JRECTIIN ey
- e ARAL — [ F0 C T 51 o e
AaTA! o/ RV /A VAR TA_CASH &l g SUL slacl
Fav/o feen —\V/OFA —+/0 oY SIZE K- RNt
LA J/YVF y/-ay /e yy LEV Sbepal
FAA CINYF YN ARRR AGE CS b s
ool am s )l e
ALV Widat —+/40) —/ee MTB

S
1axZA e = a4 /v A LOSS &S a0k
VAF/Y /e ¥/ [y STDDEV_SALE s olas ol ol
‘R feen ~AAVD —+ /N0 STDDEV_RETURNS 033b Hlre ol ol

AAF/Y /e Y4/0AF /v FY STDDEV VOLUME
- $labe
avy/y oD -Y/V88 —/venY PRICE plew Cad
/Y04 /AN Vanxs VIRRVN INS_OWN 63l Ollalgw
Asd s IND&YEAR Lo g b I
VYD R-squared O i
VA Adjusted R- okl S el ey b

squared

VANFY F-statistic FolT
e Prob(F-statistic) Fo,laT o)lslias ela
VY Durbin-Watson O gmily cpgs oyl

stat

P90 4 B g0l b

(ol gl (al SIolan 740 OW\&,:FUBTJW\ O Jod s ngi@}&ﬁ\ 3597 Cit""""",ﬁ:b

e Sl SHVY T (Sl VR 00l a5l g o ! O 0 Sl lsline (g5l T Blodd 51 S ST



AR Kb 1Y o [ wo203190 5,90 [ 5 lasblue idls

J_:Jujgc.awélﬁ(VlF)&\i)\jt)}S&bw..sb:,.,..JLQJ:S)Mduﬁyo‘j@\)m\)

OYAZ (G128 3510 5 g s Ay st o2 s 5 (Sl it Olin ¢l pliy ol Vo)
P95 4o 03T @l .0 Jgur

Spreadi; = fo + f1TA_CASH;; + £,DSi+ B3DSi* TA_CASH; + B4SIZE;; + fsLEVi, + feAGE;, +

[7:MTB;; + fsLOSS;; +5,StdDev_Sales;; + f1oStdDev_Returns;, + f1;StdDev_Volume;, +
ProPrice;; + pisIns_Owni +3 IND + Y, YAAR + &,

Vif  @olbslas mhaw TojlT e i sled §ead
- e —O/AVY —/eEy C e 51 50
V508 TR AR covofs TA_CASH alsge S gl
VAE YA /e EERY DS aldbsls L2l
Sl e & paildbgls gLl
V/$FA AEY “\/$SA — /oY DS*TA_CASH N
S
0/0F8 e SAY/M —/F SIZE S 5 el
VA VAR L1908 ey LEV b g
A «/FAY /PAV ARRR AGE CS o e
/YT «/FA¥ /%44 — /e MTB S oot a bk Ao S
\/$VY /eNF ~Y/FFY —+/ A LOSS &S LE 0L
¥/V4$ e /0 FY ey STDDEV_SALE S olae Ol il
A7AMR ARR =V/¥YY SVARRL" STDDEV_RETURNS 035k slne Ol >l
¥/q s 1#/014 A 7 STDDEV_VOLUME Slale SMolas g lne 31
V/94y VA —\/500 ARkl < PRICE plow Sl
V/¥8) VY \/OY8 ey INS_OWN 3l Olyldelgw
M-y IND&YEAR Cato 5 b f
CNYE R-squared ot
4N Adjusted R-squared ok fo e om0
VeV /fSY F-statistic Foll
e Prob(F-statistic) Fo T (s)lsbas pebaw
VY Durbin-Watson stat Osmils mosd )l

L_:;._:Sj"d._:ob)b )L:;u J‘j}v‘jd‘—i) cs;fj_& G)‘v\_}‘ Q_JJL.{ Lglhﬁahﬁmhc@\ )‘JLM/%O QW‘&

6)\:Lw}$£ﬂab{\):ﬂjam;aw'/.%Ql;:.“.lo\c!a,w)_;(_~/~~\a)j(_./..\/\)‘(_./..\c\)db%\f,;

V#)JJJJ)L:&A J‘;}d‘f&&).} R 63\.&}&.19‘ Q)w rul.ol.:oj)'\{)\:;u g_.}‘fr_;‘j[)l.:)' cd,& a)'UJ\&:g

5 Cde adaly 549 odias OLLS /A0 C)L_:.;.o.b‘c}é_w)_a(~/~~f‘~)j(~/n~.\/)w%\j_’jL:%J:QQ%L“

d..:L.U&j‘.: LgL.IL.B‘ J_:a:.a el @’Lﬁ)&b\ Q)Lﬁ] ru\.ﬁ L: SMeles r.>=>- ‘)\:&e J\fu‘ 9 a.:j‘.f J\:a.a J\fu‘ O LQJ\JL&A

Sledb| 4.3[.:1.19)‘3 L;L.i.é\ GL.-LaS g e PN s )‘JLLM 740 QL:A.b‘ c]a» 3 (v/v 00 d) b‘i}" L, SleMb|



S oyl pas g 4l ysecie S GCawlow o alaily 5 Sl Aldbgls sLidl b oy 18T

Ol abaly o SleMbl Sl gls lzdl SuuS huw j1 Jiomin )b 4 45 4l 5420 SUL lacuwln j o
LS)\JL""ck“)’(_'/"\V)W‘-’iH 6‘)\3@‘#4&@\9%‘ij6.\.034;‘)}@5.0@\9\.& le.ﬁ(;.w\.;.w

3563313 5 o FLEMN 0L pute 2 4l pie U (Slalw alaly p Ao L5l (LS S b

J}&dﬂ
ol 9 (8 o5 4o

O s g il sgte (LI ol Ole Aoty SEMBI Glb sls (Lid) ST ) 5 23 cpl 5l oa
@uSo.ua,.\:4:.,:;,;)}2;.6J_\L;\,..c,mlo\,e;,\;g{@t,,lw,ﬁﬁomaﬁgéudﬁ,;gqu
il b3 4 T

= onl esls SLedbl o)L C,\_oj_f@m_;ﬂjc,_,:ﬂjg‘u s UL el das oo OL2S s
AALS shteay S, oS ol 0T S el ol (Y4VA) 010 5 0Lty SV (gla 2 p5s b el yon
S 5 ool (g e b 5l UL (5 aal L5l 55 e GUL 65 ab s 61T L GUL A,
Olpda | 3358 ete &S 5 g5 4 Sl SKan L 4l sgme o5l 2 (6 50506 ol BT Ll cas oo 15311
s laanly dalsa (Jle Sl so )3 plel 153 4 Coms (GUI Oljas 51 Gila 03 ST e sty L3l 55 o
jgl,lhpp;ygkg)\gﬁgtyy@\.(w‘\mob&wﬂg,%},x),\;ﬁa\,}«;ﬁgguéu@p
58 O bl il o BaLST EST 8 slac b 4 S LT slazel K03 Oy 4 3530 S5 0SS
S oaab 3 A o o St L 15 b 55 Dlars 08,8 ST ands (i 53 018 oo
S o glein g i ST 0l pe 1 b 8l SNSCae Lyl 5l 53 5 Lo el go ) g0 SUL
Sbe Lo sl 5 plpl (a3l s Gl 03 5 Olgy bl 53 4l sgme UL lacanlw 8 Slej b epl b
Sl 53 5 Gledbl e plgl (2ol 581 ool Ol Oles 4 L SUL Ol jas Lo 58 il (niSTpds ) shatagy
g o LS 5 s SOl O, pde 150

DL pe 1 Sl e LI slataubn s il ST Ll (sLidl 45T ol OT I (ST Lassily
DLl Ul gl (Ll 31 035 3 gdome (5 515 Ol ml 55 ole S50 0355 L5715 Sy 5t v
sdb e > Sl 6l gl (sLedl 3T pde Comgo el D1l 3 slidl $Kon 3 1 56 oS IS b g
S S ILis 0 Cmal g 01, K% ol S8 LS slal Sledbl 6L 5ls gLl 87 olowT Sl cpl ol ol
et ol posde 33 5 &l SFOUE 5 JolS s b il Sledbl sl s (5Ll S, oIl 4 4o g
Ssa U doled a5 OLedbl 6l sls Lidl dsie 4 S 15 ooy 435 53 Slslg Gl oo s Olajlo 35 5 o
S 2alS Ol e (S L8 O e 3515 Coyg el 5o 5 il S 15 Ol e (65w )1 j2ies Sledbl gLidl (ol
Bl 6 i Jor 33 0T (6,855 55 5 0,80 5 e 5 0T Cndin 4358 5 4l g5 UL lacnli 51 30
g5 el 0, pude 1 AL ST lrs b S



Y 170 Kb 1Y o [ wo203190 5,90 [ 5 lasblue idls

betosk
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

A=Y AP e lblacm (slacs iy 5 v Sy e 5 SN O pde o alasl 5. (VFAF) el (55 € o ¢ 4B T S s ¢ e Sl

a5 Sl oty Ol sl 3 ol iy 5 oo (sla st VFAY) sl g i § (Sl €2 2 rot b 52

oty Sl s Il (6 K8 Codlis y Sl ot 5l bt S 5 0P ke (el § oo (5388 $ukeal (S 5ok 55
FA-AD (OYNF (oolassl anleiing .00 65 I3l Glys) w5

NV VDAl 2l Ul Sl Capde Ul 56 g (VY48) L ulo G3LT (5 md 65 gmans LI i

Olajen SYslan ot 3l o3lizal b (UL 4l gm0 Sl 5 Jlo sl 18 Ul oy OYIA) L (553 oy $llmrd (3L Tp gumn S
BF-FV OV o Jlo (g lblom (sla_n s

Glos) s 53 ol 4y SLalS 5 Sl 0,05 pe Sl gl Ui o OIS oy (YY) 5 cadDb 0313 e 61 ST o5 gl o5
AN (PN o Jlo (6l o o Slallos Ol g5 sl

XFAYFF (DN cgleblom 200 .6 )18 wlo oL Sl Ctls 5 Olil 56 gy (VFRR) L Cole ¢ 255 4L e ¢ o)

Blosl rasm 53 ot iy SLacS b SLedbl Uil Sk J3e Jolge s 5 @ Lold (VFAY) L gdlame 3155 (BIST ¢ ruom dosma ¢ 2 b
FAVA ODF (oblur (slacs iy OV lslgs

wr g 53 LI odtas i Clon o ptacta idw Sl 5 Sl alaly Jas €151.(0740) L slases ¢ Blunl ¢ i c(g3Lazl ¢ o ¢ gunls
XYYCYFY (N (S o pur 213 . 5,38 ) a poo

ANVEY BNV (oDl 2Ll (M 055 3 (6)Lidl L) ol 3Ll 53 sl pllai (6 81 .(1FA0) LS jkeme 155k 1,25 ¢ Il

N3l Gl s 53 okd 4 dy SLacS 5 55 SULe € sgme Sl r (38 Clas 36 ol 5,1 (V) e GLG> (e ¢ e
APOAVE (YWY (s aoliiing .0 g5

AVFSM 0o o (ol 250 G 055 pde (6 S arlo o Db (5L (sLidl 3T .(F0) Lol jgy ¢ Gl 3

08 o8l 5Ll ¢ oyl doam a5 ol Dl sl Mo (il a (WAS) s gals o 128

la s 01 g 5lsbe Glosl st 515k 13 m andllan GLMI O,E5 pde S0 CoaSl 3T OFAF) L g ¢ oty 0 Wlplss i OLSCe
A=Y PN (bl dru s 5 it y) (3l

Crosm 03 edba p s seS s ¥l S8 s sl lisl Ol oS b gla Shy 5T (10) L e ¢ J5 S el ol ol (g
YO-YA (DA ¢ Jlo (slblem sla_iny s O Sslg Byl

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}"LCBUol O pus g il a4 ‘svul.o Ccwwlow oy alaly o Oledb! aildbgls gLidl ).:.’Sia ey 1#¥

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.



FOIFL Kb 1Y o [ wo203190 5,90 [ 5 lasblus idls

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.



