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Abstract

The purpose of this study is to investigate the relationship between financial
statements complexity and voluntary disclosure of information and the impact of three
variables, firm performance, stock liquidity status and institutional owners on this
relationship. In so doing, 109 companies were selected for the period 2013-2018,
panel data approach was used to test the research hypothesis and a total of 5 main
hypotheses and 10 sub-hypotheses were tested. The positive and significant
coefficients of complexity variable in the first four models show that the complexity
of financial statements have a positive relationship with the level and speed of
voluntary disclosure. That is , the greater the complexity of financial statements,
managers publish more voluntary information in less time after the financial
statements are published to improve the quality of reporting environment. In addition,
the results of sub- hypothesis 5 to 10 show that when the stock liquidity decreases
around the date of release of financial statements and when the number of institutional
ownership increases, this relationship is stronger. Likewise, when the company
performs poorly, this relationship become weaker.

Keywords: Readability, Financial Statements Complexity, Institutional Owners,
Stock Liquidity, Performance.
JEL Classification: G41, G14, M21.

\. Associate Professor, Alzahra University, Tehran, Iran. . (Corresponding Author)

a.hosseini@alzahra.ac.ir
2. Ph.D Student of Accounting, Alzahra University, Tehran, Iran, sh.ahmadi90@yahoo.com

\YY



FE-AY Slrio /1 F e o Gl ‘fyng‘gno)u ‘PQ} Jlo / Jbo S e > 50l 5 aolilad

O )F H185 ) L Ailddogls sLisdl 9 (o (SO 900 (S5 Saz Ve adasl)y () 22
63U OLLe 9 el (55 339l 38 i amdg wS b 3 ySos (yinds

Y&W‘W‘\W&sm
\Ya4a/-V/\Y u,u).uh @)U YYAAVIVD :CJL:.)Q @)U

odasa

eiin a5l 5 o Sledlbl aililbogls sLadl g o slosypo (Fazey Ay gy p 4 2l Giask

Bhgl Loy yo ol 4 pdy GlacSyd o abal; ol (s3led UL 5 plow (SWigdadi Comdy (2S5 10 5 Sles
Gl Mgad laisay 8 15 V- q slawi jshaie cpl (gl cnl @S loy, WWAY-IYAY Slejoy0 o e ol
S 310 LS (60,51 5 gl b eslinl Gy slaars b Gseil ln oS slaosls 5,855, 51 5 ]
Gl L oS Lo ol & 015 (s lolins 5 care il aililbogl ledol (gLadl e s 5 lpae 5 Lo (glacs, 50
53 ot aldbsls Sledlol Ll a4y (6 50155 s CuhS Sgnp pobaie 4 lnoe o Jbo la g0 (S
Sisbais 45 e ol ol gl ol yropdle oS o pladl o gl ygo LAl 3l ey (6 yieS o) ke
Obee alal) by oo (Rl &5 10 ol GBSl slass & Gloj 5 2alS Jbe sla g0 JLatl )b Jlg> plew
abaly cpl wdly adls (a3 Slae &858 515 995 o0 Sssd aldbgly ladl 5 Jbo slaoyge (Sozn

ke ol (Faipbas (ool IS0 (o o g0 Farzs 5 U5 15l 5y
M21.G14 G41 - eqb90 i

(Ut 00z ) -3l eyl Lyl oSS e sl 05,8 lobiasl )
a.hosseini@alzahra.ac.ir
Ol ol iyl ol (g laslus (6 ,55°s (ggmils Y
sh.ahmadi90@yahoo.com



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

o

doude

ool &8 (U)o lasleees 5 (oaisled) oyl LLs | 5l S i a¥le Jb sla s ;5
5 Ol e (OEALS (el (LSS Aoz S oS 15 laiiisd plo 425 3590 LS nl emizean
Ailg g0 Copae a5 Canla )55 ! Guyb 3l oo wdledy il e 3 45,8 Gl GBSl
ol plt il Lgime &8 15 50 sl gl anles Jol> olicabl )] laslpa a5 aiS” &il)|  gledlo!
QRN ‘\")U 9 Sw) oS L8 bLI I a8l ladigd b Fge g Slad jebay b (Jle sla 3,155
S o9 o B g nl 5ol vad BB oad &l Sledlbl 45w walgs Lol lej e ol (ol
sl s 0o DS aboz I IS, e Slasles 1 (5 ko a5 Canl SlMbT (4S sla (S
Byl 5 orp 6l ) (Sl 09,5 S NVAPY Jlo o 5 35l lotug 98T 5T 5 el ol
srie g Gyl 4 addllae opl @l 090 Cgate (655155 w3 See Loy 0 pladeg
Wlghood (G21) a4 bawgie S ale s SG a5 39 cnl Sl o)Ll T @y a5 (Lles 5 (S a5 0
@S 3 sk g oazn sl b5 5l vgei dvog e b 4 1w S ) sazen Ol)lS
Ul Gl sl 06 50 o3l Jloler sl 5 Loog DS 58 L3 (Ve e A T ) i
(Y NE e g 1) ol odilosy coguas @ 1) "oles (oSl 0 e slo i)l

Sl a9 4 a5 il 9IS ajgel ojem 5o lal Ul s S o3l ¢ g ]
Lol sl oalinl 3590 8590l qlin b (gl (ls 5y gl Gllas (5 (55 o5l (s Ul
loolSols S gecnS’ 0 5 28 51,5 (259l 0592 5l (llys slaulons 0,08 yas ol 0 e
Sl aS Jlo sla s oblss conm cpl 50 (VAR w015 g ,S0) 3,5 51,3 solitul 8,90 5 lacdgs
Sz Sinllogare 285 )15 g lnlaa iz 4295 3590 1 Sl G0 5 Ol e (s LS|
o 258l )y pla Gl slnl 4 e e 65 IS by s olwbes wslsd wl ) a )
il 38l S oo Yol liise 1 6 lows 45 gum b ol )] el 4 Sledbl o plie o Lo s ,l5S
S sl Jlo Sledlbl @ S by 4z 5l 50 S e 098 0 Sl Lo 3155l (S
poduzs b slad e a5 ams o lid 05> cpl ) Sl e Slosl la Yazul opl b @illas 09
auje il dlelas g 2alS weed LS mals o] aely a5 sl ite il Sledlbl L
sl ,lpl 5l ool LB oM ,0 oyl ol pls (Y VY & udygd g Yoo ¥ o) ol oué g alojun

. Baker & Kare

. U.S. Securities and Exchange Commission
. Wheat Report

Lee

. Plain English

. Guy et al

. Miller

. Lawrence

[~ I e ST, B U R O



o5 wldbgls gladl alex 5 anles pladl ladl Jlo slo )5S Sumey cite 31 ialS 4 6,500
Gzl Dbl I 5158 Sledbl asilgs oo (] abewsts ple oloes Lo p0 a5 ol ool 51 (S0
Co g 0ol oo (G ol ple (VY “Q‘)SAJ& 5 o)) a8 LB aSeolawl Ll ol Ladl
S ool Ladl glal5l plo 5l agy Sl lasee G 4y g sl

g o ploxl (Sl wllllas Glpl yo Jlo la 5155 (Souzmn 0)bys Sipl @ 4295 b cnlnle
Oyl (21> slagiagh 0l 9 )l 0b) o Bk 3l e (S8 5 Gl I laslee Lol
e Sl 2al8 gl e LT 4T a3ls 9050 (al gy @ 22l GRsR 0yl 7 sl
olge S oo o3litl STl pogdle oS oo ooliiial (30l sl g, 5l (Jle (sla )18 (Souaey
JOWNRECIRN BAC

Wy SRyl a5 6y Slos 659,04 gom Slaiz o Blaal Gl oliss jslatea

wL.J‘)J )"" UL’L’ B ol 00 J.J.’?LTS 44).’70 laools 9 C")’“‘" uw.(bj).l L;u:l.u.u L)'Jﬁ) Uy o] 0
ol ol iz loyy Swbw slrdsss &l 4 mls oo

Gk Sl

odd ey )l Jlo sla )5S (asu il g kS 5l pliied ple g QLIS ale e (ulo )L
oololpaisS Juine ) 053 Gawaily slao el 50 Sles 1 sxale Oledol ailllbgls & ygoa o o U
ookesle ) 055 slacadld (lojle 5 Jl38 130 (slaey )5 ol Uaml bl yy Co o (ylaii 6 4y a3
Ol Sledbl (slajls (555l eaizy (o Lo S 48 Ll 51V ¥ T legS 5 guug) 05 o0
o slagy b Jb slagh)lF (Sowzm hie slasaly jl ol jshiea plpde (lply s
Soliel 4y 5 i aay anie (V¥ Tl Sen 5 )slSe) b Skl Lulyd 5 5V
bt 3¥b Sy 5 (V1 S Son 5 )5yt il aizn (VY T la  Jlig) oS
Sz e 58,0 anled e pladl Sledbl aildbgls sLadl 4 (Vo VA & Ko g 0u8) plow oo
s e 8 B anSeslinal JLasl o) 6 iy allbgls Sledbl Cy pow il iy Jlo olsl5S
Olpse ((Saazmn e SIS palS jshiteas o Jlo SL)IS (Saazmy Glime GRIBI L nl pogdle
O Sen 5 G5 wws I3 TS eolannl JLasl s S az o |y aildbgls Gledbl b S o 5
ARAY4

.Lanetal

. Boesso & Kumar
. Chakraborty et al
. Bonsall & Miller
. Garel et al

. Kim et al

A L AW —

Vb adoaly (w33

w5 g ewen/ - &bkl SLiSI 9 o Sl y90 S

‘54&‘

"



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

v

Sl L 6 g S8 plis (Fuipbals (8,5 5,Skae puite s (55 Bl
Sl 35 5 gl sLedl 5 Jlo sl g Sz oo 4l 5 o2 5 0,56 2 5 o
6 2l g5 ililogls SLdl 5 o (slo i 15 Ul las ala 8,5 5 Slae il oy o
a,l gy ax g b cdls cpl o cal seliss o8 15 0 Slas a5 il o 3l Sy Jol b conl jguas
sledl b ogs slsaiaily 5 wglhe o Slas (pgas j0 pocwdle jslaiedy olpoe (pocadle
Iy SeMbl e coaS g ials 1) oaomn Jbo sloo)l55 e ol il iy ledlbl ailllbgls
Oliee 9 Jlo slo 50 (S Olee (Suie alal; a5 39 o0 Jlanil (al )l iz )0 i oo G138
(WA (Sgiain o, g bIS srho 5 VoV ) wil 585 aildbgls glasl e o
abaly ol Jliol cde g0 al i iz o ol ams o8 5 0 Slae a5 w3l o Bl Slej pgo
ol 2 o sl B35 5 pled slal sl )18 0525 2 15 5,Skas 5 Lo sla 5T Ul e
3,10 bles ol e il cims &S 5 0 Slae a5 Sloj Mg 4,8 b Gollae .l Co pie o g
oy Lidl oauory Oygody a5 Sledbl 4y Jlib 15 S piiie sduzmy 5 e DHge 4 |y Sledol
Rl ollae .ol T a8l sLadl acs 5 o JVawl cpl ol ) and B am oo lis iaSTy JUESIRRVAR
Ko i slaansd 3 JolS e 5| a8 Vil ol 5 paien Lol il o oS a3
19,95 2 (6 S eBlid a0 5l a5 plaladl 5 )b sl wislt (lpae Sl (See Gl pliy Wigd oo
a5 5 lgael oyl o il gmb ledlbsl isls 5 an s ol58l L A LaisST sase 1) agliss b oledll
oz 53 a5 Ll s 8 aSaie 2B L JBlas by wls ulSadl plews slocead 53 g9ds0 ol
aS ol Jlozt ccanl 0als syl lpae cnlem 4y 5 (LB 0L Jbe o )58 Sopzn el
el aS aiil aily oaomn o )15 saie Ol o S Jis 0 orw aildbgls gLidl L ol o
il e STl 5)lsi0 B3 0y LS o b a5 & g0 inl & ol Tl tas Cle (prago
Ol il LS Ul s (g)lsds Wl (shind o Sles oS QoS8 (Jle LI5S (S
A s aldbgls ludl 4y vgx sla b)l58 iy codlad glp oS b ol pae oy, 00 Uil
LIS S5k 5 VAP (oS 5 LIS ko A oI TP ol e 5 615 YA Saliasl)
OV sy o) 5
sladl g Jlo sloc g (Fauz alul; p 55 3l e ragd S8 1 ploms (Sigdos ol5ee
Sl (6 yinion Dbl 53ls  aiels il Soduzms LS Lo Jb sl ,go ;a8 e ol aildlbgls

ARRTd ‘Q‘)L(.o.(b 9 6[5) o.\.(béksa u““f" |) olf]lj 9 Alf“’ u‘)L\fA.:LeJ.w UL“"’ @LC)UG‘ L))Lo" |5~.\.C JA‘ L)'»"l 9

. Hasan

. Obfuscation Hypothesis
. Incomplete Revelation

. Ontology

. Bloomfield

[0 N T N



Ll o Gledlbl )85 pas 5 bS5 Jlo slocjgo (Fowzmey Gl (Y00l Sen 5 plal 5
B pas s5mg Lulyd o a5 Ll Sl oph e e oS5 ples (Sighak pals 4l o
ladl gy 5l algi e LS 1h 0,8 wialys adlas T ML Sy b po oS ko s ¢Sl
VAAD sl 5 5, isled pladl 955 plows (Swisdadi (il g Sledbl Sy [alS” 4y aililbosgls
2 oMb Suzme ol oledbl wldbgls cladl e ialsdl b Yloiol cilazlye isns
bogden shober ameiye (VAT Sl Sen 5 (V) st oo (2ol 1) LS ) plos (Sigdois
=Sz ,LaBl 5l G st Jis b ol e Jle slos o jLaiil e o plows (Fglois als
S pladl Sledsl wildbgls ladl 4y onyzen Jbo slo

5 Pl Glol g0 Sz Ol alaly 0550 pie reges 0S50 0 (2B )l e
S 5 e oo e pote 3 CaSle iz s 4y Sotsles g, oll ol aililbogls (gLidl
W5l &S L &S 0 alsg, slacdlad jo ol lolga a8 Ll 51 o,lo 59> Sl &5 pae o5 5
o LIS el s adlis 51 cbilis 5 e Sloladl s oyl s 25,5 CoenSle (slapiilss
ol 55 18 CopaSlo gl 3uilSo 51 Sy coasUle sl (Vo0 o Kad g LSz T) ol stadgus
Bedisn 09,5 99 (al Gl (ST ) pae 2815 5 (e 5 Gllelen @lie (pgmed cgo oS
ale 8l gladl laaygy )l (sl @Vb 050l soled AT AL Sl wdlie o &,
OYAY () Kan 5 55 SlalS g Voot " Sle g SO eVAQA 058D 095 oyt yoion aildbogls
oSl wiylo J13 goles LIS ale ju alallige o)las cow a5 Jlpaw ol Jleam! 4 ool pl
Sl baos EiS Lad> 4 YU bles 5 ooy Jbo slas g0 hie SIS 2ol 6l 5565
(VNP o) e g s18) w5)lo

QA 951 didiag 3 (S 90

. Graham et al
2. information Risk Premium
3, Barry & Brown
4 Merton

3. Wallace et al
6, Ajinkya et al

7. Rouf & Harun
8 Armstrong et al
°. El-Gazzar

19, Eng & Mak

Vb adoaly (w33

w5 g ewen/ - &bkl SLiSI 9 o Sl y90 S

‘54&‘

A



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

4

o sl 155 e 50 Ll a5 e 3o Al gy 2 (Y0 T2) 'S 5 SSLULGT
A oolatwl SlalS slaws s e ls SO 5l Lidl e (6,5 0510l (gl y Gadon ol jo slansls
Eobi 5 5 0o 357y sitn alafy e Ll 5 aple o 423 oo LBl ol s o ol S gl
Syl cdYs Ladl ag mhav SO 0925 4 alols gl ol ply el cde alaly ol Ladl oYL

oyl S Lo Sy Jlo sla )55 (Soemn )”l’ (Y1) T Ken 5 o8
oo (6 i plow Saod Lo Sea) b oS olls3 SllB L pla 5155 sls s gl ales 5
ol Satbyn L 1y ol Sledol w5 o oy (o sloilF A olo (et o
O @l comizran 095 o e plows Cangd bsios 4 Caled ;0 Olety 2 L3 6 pslaaz ol 5 035
e 2y L1 Lo 45 SlecS 5 plas Cead b S o 5,555 Sy b ol
@SS 2L g aites (Sei> (goles (pyre ;0 feS 4T (olBCS 1D W)l (6T Cude )BT 5 aS (o
el g 5o T 5 ST Lo sloossSl T (o2l il s o

sl Sledlbl )5 pae 5 S 4l jgeme slaaalp alal, (Y-19) Tl Sen 5 olizy SYL
el dilygpie SLle anly a5 ilad S azl g 05 () p |y Sge CodS g GLRLIS i iy
3! ailjspie SLdle Glacislaw a5 S 1o lpde cpiores ed oo SMbI Codlal als
Ao o Gl og5 Sledbl lase coblads «ldle 4y by o ledlbl il ol58l b wilos S

-8l ey o sl 55 Sy il e 59 (g (VI S 5
el 5 0ls (s alal eS¢ 55 pue b 6 0155 by 15 Sy ol o5 ingty ool slo
A Widged (g S Al plply oyl Code alaly Sl )85 pae b Sy o Jawg ool ol
RGP W TP R Iy (PRI P I | PP N L S W E I SR V0

a8l )3 9 00ged (o 1) Sgw o e b Jlo slo 3155 (ol abul, (VVV) 7o 5 o)
S )5 S (oo pladl 9w o ke 4y ALBET S9w Sla i 4 G Sl & oS 0 &S
ol oLl B3 gm L1 o s Sgai s leal a5 oolids st o ool s 315 (6 ooy o
T 52 158,55 b 15l 58 (sl ol pote ol G5 g ol gl g ) Jlo 5
DS o pladl ooy Jle sla i35 @) 4y gowess

oalS gl aildbgls (sLedl 5l o LTaS aisls  gaog0 ol oy p s (Y VF) o) San 5 58
5 o Slo 50 (T oo 258l o T S on oolisd o (slo ) Sy (sito I
Slo o8, Soai a5 Ll il o opiomen 0400 0925 (g bolie 5 o alayl) asldbogls glidl

. Athanasakou et al
. Kim et al

. Stock Option

. Balakrishnan et al
. Bushee et al
.Loetal

A L AW —



035 Fssd alal) culcsdls 6 iy () OLBL e pa L aldl pals Jb sboose jLil & )6
A8 hcelodgy Sdand abal) (ol idls (g i 9w o e b Pind 3 Shoe 050 45 Jlej
Ll o o o il slas sl il cow S 5 a5 sg ol Liegk ol @b
5,1 (6 yiden aildbgls

el 03505 gy 1y LS 52 oo Cead IS Jlo sl S U3 3B (VAN )
Gl plem Ceod (] Ken jlin Brgad el Poszmy (Jbo sl h)liF ols plas 65 gk s
S99 9 Wlodls J1)5 (gu) 3590 1) &8 5 &5 (SIS Julow slans (al Bl ciznen 358 00 S8 10 (g3l
and oo 2alS 1) Pl S LIS Sz e pil (it ol o aales

el 00ls S8 10590 |y 05w (6 5luk g 0, Slas g AVle sl 3155 SUlss adasl, (Yo - A) J
S8l g ged oslitul Ol Jobo 5 Sg8 (azli 5l AVl Gla )55 (2Uls> s pSojlul sl s
ol anlllas ol gl g 50 395 o 0l i ¢yiaS Sgms b (SlCES 15 AV gla 55 a5
Shaledsl 0,8 ey ¢ plaal sl sl ol see sla Ol LulSal sazry Jb slosjso sls
S oo Jod ) b slos g (Suzm e S plpae Gailpd Gz o sl Gl b
@S raren Sl ol slaan pa l iy SOOI Lo b oS Il patt @l o5 |
05 65,k e lodgas iy Ulss bl b lacS b ol olis

3903 0 )L31 s 25 )l3e 4 58 E9d9e b adye (LSS Slallas

oorly Jb R85 @Uls g o pae Uy BLSIOTAY) Sgiaig 2lo) 9 (LIS e
waeilys ol pate o 5 ileds 39 o0 (o Sla A1 (2UlsP 9 comw o e (Ul Wlaid 5 A
sl bl )l 095 Cgllae 3 e (53,5 Sleds 4 (hled 5 0092 510,95 2 (s e S ]
lep Oladied pges @Ml 4 ) 353 wgllae 5 Shoe wiS (oo (x SUle> (Jbo slo 155

Sapde Sl omyn & G Jsb g S9b (el 90 sl eolial L (VWAP) o e 5 (LIS (5500
Wllbcas b Co e 3,505, b gl 45wl o sl ilasloy Jle sla )i ollss 1 Spe
B8, b oS oo piiie %65 (2Ul93 b g Joszmn (Jlo Slagt)liS 9w Cupe hils glacs 4
2oy Jlo Ol IS ke s lasgs ] bl Jlezal g a8 Glesy 1) ol poe alilbens ;8
s rals 1, Jsil8 slaslys

oyst 3 S 55 Ve Jalis o Lol glaigas laosls 3l oslizul b (VYAY) o San 5  Kip oo
lasls ol IS abe s (Dlolas 18, 1 (o LALS (Sowzmn O o) 2 @ 15 S0k Gl
ST et 555 oo yie GLITAL s E lolas wa AL &5 oz sl 1S ol olis b
Pt Sy OIS ke s b anlie 10 S s8 IS le pus SOl o 28l odezn (658158
D9 g0 SIS Ao p (G (SHalre Blg rals el b 5155 Sz Cales jo o]

I Lee

Vb adoaly (w33

w5 g ewen/ - &bkl SLiSI 9 o Sl y90 S

‘54&‘




Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

\A

aldbgls sLidl lrme 2 (I 5b ConSlo sl gle S5l gy & FAY) G085 5 (loosél

Glisl s b oy culle 5 o558 caSle (sl S5l oo 51 Wit S s 5 asils
e Sla o)l dlaz 55 CoaSle gla e plu 5 3 (g oline 5 ke alal, wllbgls
6[...\..9‘ 2 odes M.ASJLO 9 U‘)”M u.&]l.a ‘U‘))M u.J}im.n ‘;.:ijo © ydo uL.ib gn.loj.ar: LgLa.C' slass
sledl o |y bas o goly coSle ols lis o cpl mls caas jo .5l 6)-‘-’L Sl gls

OB 958 sladd 3

D)1 (5 ol 5 Lo alaly aildbgly (gladl liee 5 (Jbo sbolyg0 Sz sl 48

313 loline 5 Cue alall) ailidlogls sLadl pliee 5 Seb 2Uls (asli i ol o8 a8

s (5 folinn 5 Eate s AL Aol L3I ol 5 o 555 oo 1050 88 4t
oyl (o foline 5 oo alal, aildbogls oMol Ll Cat pos 5 Sad Ulys aslis spgms oo dpds b
IS o i |, ailidbogls gLzl g o slacts 0 Sism dlal, &8 1 Cind 5 ,Slas oy dns 3
ini |y aildbgls il 5 Sgb LUlys jasls alal, (o5 5 ciund o,Slas 1oy a6 )d 3
RPN

R

Shez by (Jb sloo g Lanl &6 s o oS0 plew yeS (SWiglal e ez ans )8
IS o s | aililbgls gLzl 5 Il slacs oo

oals b, o sl yo izl Gyl s 45 S5 1 plis 1aS Sisdaki eiin o8, ap b
IS e st | willbgls glidl g Sgb LUlss

el abaly  Jb gloc o Jlail )l s )0 S50 plees feS (SWiglall plin 08 b8
5 o i |, gl L8 line 5 e 5155 oo

.J.:Sd Cogds |y aldbgls gladl g QLQ Sl g0 ;m alayly (ool oL u.,.;ljsl ey A8
S o i |y aillbgls sLidl 5 S5 LUlss asls alul, woolys oL il s o558 3
st |, aldbgls clidl 5 o (5,158 Jsb (asls abl, csols oS0l il5hl oms o ,d and
S e

O 95 (ol (sl g



Sl 5 LS 15 a¥ly ouds (oo plo> o sl y90 51 (Foummn Sl (o ol 4o
6l st plo Sledbl ol onds gl Al LES 15 o pae Ola s 3 )15 5 aldbgls slasl
033l el oad yslaezr ol ol Bligl s s Olnl Sl S e (IS el I gy
W) r:L?u‘ Eviews10 )l)ﬁl ra)a 9 oww &5'4> U}M“’;) U"j) )l oolaiw! LJ )u Mjf 6Lbd.~.o)5
ladlo (b 1505 loler 3logl )9 50 00 i ndy S b aldS Juld iyl (gl dmslr ool

Vb adoaly (w33

lods ol andllas 890 (6 kel digas lgreds <805 1 slawd 5 slaadgame

WWAY Jlo 5 B dig0s sloS 1 adS o oy 1 3590 slaJlo 5o (5 ko] diges Ko jglaieas )
M&Jl&ﬁ 60[4..40 )9104.\ \Yay G oyvay 6LQ7JLV.: ‘5|c 9 03 w]h)d U‘)‘ef )L)LQ,) d‘)ﬁ‘ O 0
Aol axsls
Al oleaianwl Y4 &y e Jbo Jlo Lk
J...M:LJ oolas SJLA Jl.w )u..u R 0)9.4’ o)jé &5]9
AL s 5o Ll Jlaiae slaosls als

&5 6 1t

w5 g ewen/ - &bkl SLiSI 9 o Sl y90 S

o2 959 sla oIl

1] 00 ool ) Lg}i” )l Jj‘ M)S U}")" 6‘1.:

(V) akyl,VolDisci= o + a1 FS-Complexityi; +0Controlsi; + & gﬂ

Slasl e s piiie g0 3l oolawl b aST cewl aildbgls sladl asls VolDise Y akl, ;o
3| oolre 50 FS-Complexity .l onis g Soslail aildbgls clidl oliee 5 aldbgls ledb]
fle Gl sk ol 5 S5 s sl 5l eolitel L a8 el Jlo sla g Sy
Ll 00 dlne

sl 0 o0litl 25 (555 5 g0 andyd g3l (sl

VolDisci= ap + a1 FS-Complexityii + 02 ROA;: + a3 Lossi + a4 FS-Complexity;*

() 4l ROA;; +as FS-Complexityi*Lossi + 0Controls;; + &i

esie 93 31 alilbgls sLadl g Sy abal; p o888 Slae 3 (6 uFojlsl sl 53 cnl o

ol 00 ool (LOSS) b5 yice g ROA) o ol s 053k
sl o ooliil 15 (555 5l s 428 (95T sl .

VolDisci= a9 + a1 FS-Complexity; + oAllliquidityy + o3 FS-
(%) akyl,Complexityi*Allliquidity;. + 0Controlsi; + &

!. Fog Index
2, Length

\Al



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

vy

5 aldbgls sLadl y (Sauz alal; &8 55 plow (Sighads 155 6 ,Fojlal sl oK 0l 5
ol 00 03l (Y 0 Y) N ogpnl (Sagbohs LugSae asls

el o0 ooliiwl 3 6oSUl 5l o ez ans 8 aesl sl
VolDisci= ao + a1 FS-Complexityic + a2 N Institution;; + o3 FS-Complexityi* N
(f) akl Institution; + BControlsi; + €

ool aldbgls sladl g (Saamy abal; » oles oL )-*Jl’ srSeill slp X Gl o
ol 0o solitwl sl (soles oy loslgan Slows

ViR 95 LA yuids
R

'o)‘da‘ 6‘1.) R AJLJ.]GBb LgL.d‘ )‘ Lg)L\.’.A aS ol 4.:...4.4‘3 )...’:.A (VOlDlSC) AJL.UGBLB Lgl..wj‘
7 )| J.i.w..o a5 ouls eolau! (\VQ\))yM 9 S N> H9 6)L*‘*>‘ sledl e g_i> )| u—‘ Lg),f
S 40 39290 )0 3l ol o 4o pae Sl b 55 cwyp b &S ol o L ladl 3 g0
ol culys 50 0,5 o Blai ¢ dae O g0l uE j0 5 ) dae ail oad Ladl oS Ll gy aS e
ladl Gl jaslis (IS jebay awl oads dawlxe ool Lidl M50 mazs b aildbogls sladl o5
! ol ML?;A RSOy A A)Ll]as‘é

®akl, VD =X d;

© Sygo cpl e 50 9 ) Joleedi ol oo Ladl Cund S 40 ou &l 550 STYL aolas o
Sleasl o,b Gl Gy olaws LB o) Slej alols 5l 50 (Immediacy) asldbgls wledlbl | Lal
e ol 03, 08,8 el oud solitul o e Sls clad 3155 5 oots ow ple Jbo sla g0
wladl jlasl cae s urite 51 ¢l lgiedy ol i aildbgls Sledlbl el cae o caily yieS
Olgiea) oo Sl el (555 a5 ol Line cpl 4 il VA &8 18 - Jlo o sl asldbgls
Sl jo enis cwples Jlo o ,ge SLasl 5l e 59, VYA (ldbgls gladl a5t
Sl 43,8 108 B oS eolanul

Jiiawo 5L ysiio

S S & oS ol 3o Jites uiie gl (FS-Complexity) Jbo slacjpo (Soeme
-ojlal sl ;s”‘° u':‘)‘}f Job a>lo s ‘593 > 95 5l o9 cal o w)f O)3e sy nle
5 (SladS dlass o ) Aoz Jobo 5l (ol S8 asli a5 mudgs cpl b ool oals ooliiwl o (6,25
el 00l dwlone 5 Djgeo a5 Gl (Glin b ol ¥ SlelS) canzey llS

' Amihud Illiquidity



Sod azlis =+ T ooz SlolS so o + alaz jo 50 SlalS slass 1, Klo)
ol 1y Syge a4 S9d axli leslainl b Jb oo se ollss mdaw s 0456
Voo dgad SO g dag l glaadS Ve e aiged G ol 5l glandS Ve e diges G Bolas Ol )
b sl ge skl glasls
(Bl diged aw 31 G He Odlax slasy il
Wgad ;o ez dlaad 4y DlolS slaws pundi 3 ,b 5l Sz Job awgio 0,5 Lastiv
Aiges 0 50 (03 DlelS) dsz g0 ol ¥ 3l w5 ol ¥ OlalS slawy (3l
Aigod Doz ;0 SlalS Lawgio dlawd b oduory SlolS slass 10 5 xax
A1 b sae b Sex 50 lelS lawgie g lgd0 OllS slaws ez Jol> oo
390 diged 90 6l # g 0 F laas Ol plxl
OYAR Ll Sho g ol i ) diges s 2 gl (20l dlons

> <X v & v 1 =

Ol BB e 4 el Line cpl a0 08U VA 1 it Gl ol 5l oael oty o8, 45 5550 50
S ecslin e a3l VE B Y (e 5T e e 0l VA B VY s 5T sl sy sl g 05850
el ol e 0l Ve B A oy ST g Jsed B e a2l VY B V- oy

2l ol lls> s 5 col iy o (B3l sloanse il 5 GYsb (ke 080 a5 Ll
B o a5 cel Jbo 5,155 Job asls (Length) Jb sloc s (Sauzy (ald ey wil oo
sl 0 dmslms S 1 o sl 50 Sl sl

SrSolwlslp 0l ysie 9 s 003k jiie 93 5 gl Slusl 4 4z g LS 10 3 Shes
CS i Al s ST a5 el sals yuiie Ky (LOSS) 0l yeitio ansl oy oliasl <8 15 5 Shas
Lol v gglus Sygo (nl 58 509 ) Jolee susie (nl (LRI L) WOl (R gy 9550 0590 50
S b sl ol gem pey98 (Ll LallE dgw 55 (ROA) la l)ls 055l pite (0,51 Cowss 51y
] 00 el

pas g pSeslail gl g lre (oo &L (Ve 0 Y) ogpuel :(lliquidity) Sasgiass ol s
G99 P gt |) (SWgBaE 093 (Amgh ) ol 35 (Byre (S usSae Jline) (Swiglaki
ogSae slaxe ailjg; dolas e 5y il 003l o b g WS g0y p15 ] Cund 30 S (90 ot
b OIS Glacslay; w8l a5 coul cslis oyl sl Jlme nl beioe ol | (Sglois
LA K QPR YVION ) RV SO C NS SISV PR PN DR KU FUE | PP PIVIS S PR oW P
YA Glols g gaurw g VoV 7 )] So o

Rt

D Volume;;

ool yade el diljs ) Elelre @z Jolee D Volume ¢ ailjg, o03b b plp R oabaly ol o
oS (S Wgiaii oasasylid ol gV o3Il wSall g g &S 1 ploes (S igiads obl yieS o

Hliquidity;, = 6

Vb adoaly (w33

w5 g ewen/ - &bkl SLiSI 9 o Sl y90 S

‘54&‘

\4



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

Selis Jlo slo e JLaxl @b Jlo> 50 plew (FWigdods Olints g pSojlail sl ol plow
Fom e ) g et puples Jbo oo jLidil 5, 50 (SWglal pae (aslh bwgle (e
S sl g il 5 L8 59, 00 Sl o3b o (Swighads pas jasls lawgie o (150,1) jLasl
el cpl i Ol ol oals dswloee (15 -50,..., -5) JLacsl 51 L3 59, 0 g 00l g plus
el il 2018 alpas Faisiodi e o g0 Ll fu )l Jlg> 0 a5 canl ] ool
S oilul jasls olgieas ol S sluss 5l ety nl o :(N Institution) > -l LU
Oyl el 6500z ol sl L silE ) oole TV ay gk a5 ead eslinul >l LG
hasbe ol ollaeles
Loday o b SSL )
SlaBsaio 5 dloyw el &5 18 o Staitiih oo (s Al o slocS Lo laKnals Y
ke @hsl s iz Lol 935 oud E (5 IS e o
Blsl (ool G230 51 by Slkee O 5 G b o p0 O 5l i o5 (Bgi> L > ad 0 Y
A5 gl el caws o lolys
5o 9 Hgo sl g laplejls ¥
TR PSEK R
A1 ailie 0,515 a5 olsesl b 30 o 5 opie Sls slacl  #

S (sl i

el Jlo Jlo Ll o a8 b i)l seeds o )& ol (S1Z€) &S 1 o5l

ula)) Jw.:l; (5““ SR D)9 090 O J)M: ua.]l} O g ;‘ aS ol 6A|O )"“'*'“'A s.i) (LOSS) UL’)
Sl s 5> aa> 5 Sasads Jbo Mg gox Jol> punds Jolro :(lEverage) el
5l 9 plee Olelo i ik G5 ez Jol o 1 MTB) (65280 (350 a0 il 5] s
.J.Jso Cawddy b ol)ls rez o any JS (5,580

ot Jlo 5oy 51 5 oo VY (o plas (5,045 5 225 o3k byl Returns) oogl
sl 00

Slasl 5F LB ole VY cilale (slaos;l o lailiwl Glmul bl ((GReturns) osjb o skl Bl sl
RGO PRV GM)JL.O gLo LgLﬁbg_))j.o

O 953 sladisly
o g3 Lo



Sl ol (LS €5 o Apmlone gl (sl it (shrmsi el dnasls eyl Ll kiiesy
@ o ksl gladl 0,50 £o 5l oS 10 a8 0,ls ColS )T 51w, (l ol FYI0 wildlogls gLidl )l
aS il YL ol diged slocS 18 j0 pstie (pl dieS B,k 51 ailon ST L8l 1) 5500 FO lawgio job
5 losges Ludl |y 5,90 Y8 PBlox diged slocs i aildbogle sladl 0,90 £+ ggomme 3l o oo ylis
IS e ulply sl 00gy 850 OF Ludl e o i alo oo LS 35 e ol Aoy Jlaae
oS h sl Soé palh hawgte Wil ,S5 A5 ) 6)lS ] SLadl 3 lge S wges slacs 0
S 6l S s ouds Ladl b sl go e Sy ano oo lis a5 Sl VEI0Y o) 150050 diged
Llod a4 coplplo canl V8 Gl asiinn 9 V) e opl aeS Cnl lgdo g0mb lawgie JJATale p
SIS g oo Jod B oSyl Jl sboc,so bylpd fn e 50 (o )30 digad 50 (S
awd oo lis a5 el YY/AR il aildbgls cledbl [Lacl cue pu pitin xKls 20,105 052 L]
2 o pwples (Jbo Gl ygo jLatl Gl Gy 55, TV dawgie j5b 4y 0 pae e el )55
Bgad ;0 S5 a0 so (lid AT Conl V8 sie (planaS lade el 428 3 13 1S 4 le s L]
00903 395 0 ke Sls s (35 Lal @ pladl Jle slacsjgo JLal jl L3 59, V7 45 5 )ls 3929
B s Loyt ey aigei Sl 5 5 Sy o anse ol i 5ol oS blod 4
Sloras olass oy iy 9 00y dxaw OA Lwgie job a4 10 ool &3l Sli E asiis golyd laelew
=l o AV L ol 5 (S¥gbod Ol juiiio 5ok .l 009y aomao ¥V () S g axan Vo8 3 ))5S
Jlal o, Jlg> jo baS b sl (Saigdass ol a5 ol ol sl S 00g e cpl a5 ol
ol a8l jralS lavgie jobb 4y Jlo slacs ge

Cig% Sla paie Arogs )LJ N Jgos

8l ool olass

- Aty 4o alo OeSlee . solasl wdle e

YIAQA o Y# £ FY/OYA 75 VD aldbgls Lzdl 5
YA V4 N \F VEIY -0 75 Fog Index S asls
Y. IEYY Ves i3 of OAINAY £5. Length b )15 sk
YAIBAY NE mys Y YY/AQ £5. Immediacy  aldbgls Sledlbl il cc
- IAVA VYEY  S¥YE e[ Y —feAY 75 Allliquidity (S Nighads Sl i

- [faY \ . . < IYAA £5- Loss ok

LYY SO =0TV [-0A <[+ £5. ROA b o)l o35k
OIARY \ Yo Y OIvY- 75 Ninstitution ol o Kle slass
BAIN -/a%) . AT -IYYY 75 Leverage b gyl
LAYAZ2 WK 07 N8 SRRV RS LR IRV ¢ -t £5. MTB s & il s s
V/20A VIsoF -\ —o[sYYeavY £5. Return plgw 0334

NiZa YIAQY SJeeY ONYY -yag 2 oReturns 033l 3 sl Gl

2% Slawlos taise

(steal ot 5 G e/ - A3Llbgls SLIdI 9 (Lo (LA ygu0 S5 Sazas Yo adosl)y (w0 9

Vi



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

v

sblicl Lol
Oh2 958 sladsd 8 (905

(3wio 593 Toads pleol Jgere Slaspe Jlo> 5 ' oS 5 slaosls (65301 o bl jglatea
MJﬁ as @Lbai” as O yg0 U"‘ Le ol 00 ooliwl “)AA.J-J F QBA)T )l uu.@j).l 6La:5il\ goLm BN
o 400,385 lagSl g oad pleol Jgare Slaye Jilam g, b oais o, Wil sl ogesl ool o
51 ooliiwl plKis adl .l oo 041 =S 5 sbosls sSIL ol oy o, Lol lp jood F (9031
oolatl ¥ el 903 51 Bolas &l 51 5 ol &l 31 665U yloe D] jskate 4y (oS 5 slmonls (543l
ol DI SIL ogh o, ST g Bolas Sl JIL o8l wgid o) yho and,d ST aejl cpl 4o el 0ol
odlizl 550 slasSIl 4l gl YU (905 50 5 ol s wlomedgi (a5l g 0 walys )51

Ll ¥ Jga e

(Laesd) adyl slaggesl @bi ¥ Joux
Oels a5 o 93] _
ol am Gl | ol | @legbs | ol ™
Pooled - IFAY -IPYY Js!
Pooled It < IvYY 90
Pooled S IYVY VYD Py
Pooled <IVER VY- ool

Pooled N4 10

Colt Sl 31 (5%l “feee /414 ofee IYPY

Pooled - /649 < IYYY
ORI PP fees FYIVAD feee YIVYY
ORI PR oo N/ - feee YIAVO oSS

o)
(i
Pooled SIVY - IBAY JCHS
sy
o

S Slowlres tpis

) Soto alaly caino Lis ¥ Jsor zrda pso 5 sl (558 slrand b osesl (o) S

(1 OF o) oline 5 oo abasl, g ildbogls (sLsdl lie 5 S5 Ulgs asls Joline o (+/AF
g o8 aBpdy ped g Jol (28 sloardp nlply ol Aldbgls SLidl (e 5 Jlo 815 Job
Al il oS0 aldbgls clidl olie (Il lodype Sowmn sl b CdS oy
G5 e CokS g 9 Jlo Gl jge (S Ao Sl GRS 6l eS8 o S leay

. F Limer

. Pooled Regression
. Panel Data

. Hausman Test

AW o0 =



slo Hlas Jgl and )8 gy @l Lasin S e oolail aildbbgls gladl Ll Ladl ola l5l Lo sl
OB aSoslainl 4y JoSo Dledbol [Lacsl Il b s 1o el oauory (6 X5 135 laors a5 oyl 13 o
2,58, Hlgs s |y pao and 3 gyl aisS o SIS Sledlbl o (o

£33 5 Jsl 258 sloans B (y5e3l @l ¥ Joua
Immediacy;= oy + o Fog Index; +0Controls; + €y (1) al,

Immediacy;= ao + oy Length; +0Controls; + & (%) akal,
¥ s Ay
cber tolel = cber tolsl = it ol
& bz (eSS & ble (eSS
feee AIYY - RAAES Fog Index
e ATARE ATARE Length
ofeN. Yoy Yoy ofeeY Y/avy YIvas Leverage
offoco f/7va f/7va slffeleke biF-a LARN MTB
AN -Vory -Vory NANA -V —+IYAS Return
feee -q/s0Y -4/s0Y ol SVVYOY - FIAYD oReturns
ofeee fIe0Y fIe0Y ofees AANE - I70¥ Size
offoco -\Y/-0) -\Y/-0) SlffeleRe EARIAAR! -O/IAYY Loss
Nias % RZ%us Jyass
\YV/BAY VOV/- VY Fo,Ll
ofees ofees F o bl Jlxs!
VIFAY \/F00 Osely Saty90 olel

2% Dlawlos tais

siie bl 00im0 )i a5 00y @)1 ¥ Jgaz )0 p)lez 5 pgms £ slodn B (505l oy
wlilbgls el 5 o slocspo Sledbl il oo Sloj dol zals cely Jlo lacs, 5o

D)5 3, Gl |y ped 4B g)cnl 5l ogd o0

Pz 5 P (858 lrans B o5l @l P Jeur
Immediacy;= o + a; Fog Index;; +0Controls;; + i (¥) akl,

Immediacy;= ao + oy Length; +0Controls; + & (8) abl,
£ osSl ¥ sl
cber toll S cber tol = okt
& lolixe (eSS &, lobxe (S
[o¥Y -YIVOA -+ IAOF Fog Index
LYY YA —ae Length

(steal ot 5 G e/ - A3Llbgls SLIdI 9 (Lo (LA ygu0 S5 Sazas Yo adosl)y (w0 9

YA



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

A

RN YIA- ¥ V- IYAY e Y/VAQ VeIVYY Leverage
fees a/\FA 1YY ofeee A/A¥4 AT MTB
ol fIYOY \IARAY fees FIFEY YIYOY Return
ol EAAR) ~VIAYE fees -0I6%0  -AI-5A oReturns
< IAFY EYALYN EYARN <Ja¥0 —+/-FA —e [+ ¥ Size
Nt —IMF “V/FFD NAGE) -V/-va —V/IAVY Loss
5 -154 Rt Jhows
VEVIVYY VEYIAZA F o)Ll
e e F o)Ll Jlos!
V/o¥ - V/O¥- Opsly g0 0yl

O Slowlres tpis

L oS i o Slae ol Gl B Jpaz £ i 5 a6 slond S (9n3] ol ol

3eams o, Slee slyls 5 0ol SES b Az ol peites ladal, aildbgls slidl 5
8255 e ool 335 i 3,Shac (3gmd olets S et K Oyt e (sla, 50 S
aldbgls oledbl jLicsl a4y pladl 5L 4 wocdle jshaieas wiyls sacluw o, Sloe a5 SloS (5
Sl )ge (Saazm ol alaly 2 5850 2 )0 (b el jiie ol LS S (rimren auled o0
5 55 ] lolas uiie s ROA i 3l eslitsl b alols gl ol 38,55 aililbgls (sladl 5 o
laba, ldbgls GLadl Sl b oS 1 o Slae 4 ano o olis ROA. iie Ee g > sl paon
ol osle hles o pae gmockdle 4y las a4y az il il aelass 8 8 0 Sas 0850 g 0 )l8 pitu
ol olis 55 ROA Jlelss jotie cdie cpo il (LS ale s @dlbl 4y 1) gl o Sloe
Cogls aldbgls sLadl g Jlo oo )go (Sazmn Ol abul; il oollas <5 8 o Slec a5 a0
Lo Sgnge Holate 4l celio &858 0 Shos o5 il it )0 S5 (g0 00 Ol 99d o0
oy ool 2 alley Syad anlyS s ey lllgls AT Ll &y pladl 5 5 (550155

el 5 oty (£ 8 soand 8 sejl @l B Jgu
VDj=ag+a,Fogindex;toROA +a3LossitasFogIndex; *ROA +asFogIndex; *Loss;+0Controlsitei@) akl,
VD;= apta;Lengthi+a,ROA;+osLossitosLengthi* ROAj+asLengthi*Lossi+0Controlsjtei  (5) akl,

55l 0 sl
j‘; T :j“; a7 0
e Y/AAY \IYEO Fog Index
e FIVVO -/+34 Length
Ry \iZ3 YIS0 W22 VAR YV/$1A ROA
-16YY <10 Yiias <[+ AD SVNYY -AY-Y LOSS
of--f -YIAVA -+/av4 Fog Index* LOSS
QEAY -V/EYY EYARR Length * LOSS




“/+AQ \IVeY VYYY Fog Index* ROA

o |-5¥ VIABO <IVVA Length * ROA
e YIfvS Ve/vea ol YIYVa YIVY- Leverage
SIVNY s -/ F feen #-¥q AN MTB
.Y ~V/YaA —/FYY -IYVE SV A¥ AL Return
S\ YIYVE -v/\af feee “FIYYE Y- 04 oReturns
ol /A YIOFY ol AR -ISFY Size

-IVO -I5Y RZus Jyoes

VEIEON VoML FO F oLl

e e F o)l Jlos!

Y/FYY \ISY Opsly mygs oyl

O Slowlrs tpis

o 59 ploms (Figdass ;35 o) 40 45 gt g o2in slo e 4nd b 93] 5l ol s

aldbgls sLadl (e 5 (Jbo slo 255 (Sowzm alal) » ot o ples Jbo o 90 il )1
S sl g lal &6 Jlsm 50 <850 plos (Sads alS ol (LS Jsazr 04 3510 o0
Cogds |y aildlbgls sludl g Sauzmy Hleo alasly (/=YY o < /YVY o5 ay) lolins g Codio o b
Condg 4y aildbgls Cledbl jLissl Gl (ogas ;o (655 poewal i LS 1l 500 & jle .05 oo
sl Lasil )b Jis> S50 pleew (Sl a5 alph )0 0 0 4z 55 395 plos (S Nsdaki
LS e 6yt aildbgls Aol el 4 pladl S 1h Y S, Lo 4 el ol Lo

A Al pilez ans b ol pl

i g plad 8 sbans B gesl @l P Jeae
VD;= apt+ o Fog Index i+ o,Allliquidity i+ o3Fog Index i *Allliquidity i + 6 Controls j +€ i (V) 4k,
VD;= ay + o Length j + o, Allliquidity i + o3 Length j* Allliquidity j +0 Controls j + € (A) 4k,

A sl Vsl
ok oLl e che toLd et S
& lolixe (eSS & ble (S
lee ARy TRV Fog Index
e FIYSY o[+ 00 Length
ol Y/avy IYVY Fog Index* Allliquidity
eee YIVEY [y Length * Allliquidity
BB s SYNYE “YIAVY -/Y¥ -Y/VEY -Y/YoVY Allliquidity
<Y Y/ex- Y/$YY ofoYF YIYYY Y/OY - Leverage
e YAYY -[-54 AR YIYAA <Y MTB
< -Y0 -Y/VEY S -y YIYAA —-[OFY Return
R -Y/a5% -Y/VIA e Rikig SYIVY oReturns
e £IOTY SV feen F/AAY -ISYY Size
ol BT A SN ¢ feen “VeIYA- -OIOAY Loss

(steal ot 5 G e/ - A3Llbgls SLIdI 9 (Lo (LA ygu0 S5 Sazas Yo adosl)y (w0 9




Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

AN

-I5% -I5A RZus Jyaes

V- O/0F- VYY/AST F oL
o/ e Fo,lel Jlozs
VIV \ViZd Sgedly Cnmyed o)l

2% Slawlos tae

oo dly 2 ol Lo olass 5 oS 0o 5 o 2 Slaand b g3l 5 Jalo b

slass olo uLw.J Y de.> CJ.MJAJ JJ‘OO)S R AJL.;chL) ‘5LM.9‘ u‘):.A 9 ‘SILO LQLQJ")‘)‘? ;M
bl assls g hlelie 5 cue J,..L Sy o aldbgls sladl e p oK g0y 40 (g0l Sl
OlybU olaws isl38l b ols las Lolss gloyusin (10 +Q g o/V oD i @) lolins 5 Code o
D a8 pdy 5 ey 4B (nlpli 09d oo Casli aldbgly glidl g Souzmy a5 ,0 (2

o 5 w5 (£,8 Srars b yeeil @i Y Jgao

VD;= o + o FogIndex;+ aN Institutioni+oszFog Index;* Nlnstitution; +a40Controlsi + & (1) akl,
VD;= 0 + o Length;; + o, N Institution;; + a3 Length ;* N Institution;; +o4 6Controls; + & (V¢ ) alal,
AREES Vel
gl G | T gl o | i
&, lobxe (S S &, lobxe (eSS
ofes ZIAYE VYYD Fog Index
e fNYF ARE! Length
RATA VYD IfY- [o+0 YIOVF VIEYE N Institution
[ Y g NARYA Fog Index* N Institution
QRN AR [++Q Length * N Institution
{521 YIYVY ARVARZN O] ATATAR UYYY Leverage
< JAFA NN [o-Y avy —e[oYY —efee MTB
<Y B B4 /YA —V/AY -+ IYFa Return
RAR -Y/I¥Y? =Y\AY [+ =YY =Y/-vyY ocReturns
RS A/AAY YIOVY RS Ueva Y/fFY Size
e BRI -0/AYY ofes -\ IvEY -0/004 Loss
“IVE -IVF RZous Jyows
w/aar Nli22 F oLl
e feen Foll Jlazs
v/£4 YIEE 9l Crarygs o Lo

O Slowlors tpie

&ag 9 (5 uSdaais

Slpcwl azlsy aildbgls sladl  Sledbl lasws  Soioey biw OIS cw) 0 4 dlde ol

Jbo oo yge (Sowzn s pTolwl slp e Jsb 5 S Ul (aFLo 93 5l Bas cpl 4 letws



a8l el o oolitl aililbogls (SLaS] (s wFolil (sl aillogls Lidl a5 ity ki 50 5 5
S92y aldbgls sladl s Jbo lacygo (Suzm Gl jlobine 5 Sote alaly slo plis ragh lo
i D Gials jglate 4 S\l aS O g0 cpl 4wl Al pdy Gieghy Jol 4o cnlpls o)l
9 U adlllas 4zt b amis cpl S (oo ool (030l lagty, plo jl Jbe slos g0 (Saaz
Gl gl oS 1 o Il Bl 35 Sz (il b ozl o5 5l cllas 5 (Y+18) o Sen
il g aildbgls Sledb il 4y pladl oMbl Layo ite &l

Sy s 4l 5ol ol 5 5,5 8 Khas sl Sk e a1 s
plow (S¥gdad a5 Glojy ols plis mli oS 8,5 )18 (o) 0 090 ailidbgls slidl g Jlbo sl 90
el (SEMB] ae sl Glyiea) ouis owpli (b glass g Lzl )b Jlg> p0 <550
iy e aildlbgls Gledbl glidl 4y Cows 955 plow (SWNgbod Coxdg 39 Sl LIS 3 il oo
oz ialS el oz e glaib, 1S wisls ol 5 (VTR o Sed § Sty clial, cpl o
sy axdl s a5 (VoVF) (hlSes 5 B comizmen 05800 plew (SWsdadi (Rals 5 leles
S csitn S ol s e e alS e 5 L i o el S iy
il oo allbgls SleMbl Lal 4y pladl ( Swisboks als

Gy Sowmer ol alal Bl jckens 5,3 5,Shas ub e ol olis boazily sogda
J b e slat e Sy ool e 155 sty ] s alillogs L 5 L
Sz Ol by (alpd iz 0 ialed Gl 1) 395 hand 9 Ses B odgy Co ke S g Sely>
OB 5 o (VVA) (S 5 (LBgr bl (nl )5 058 oo Jcinand aildbgls slidl s Jbo sl 90
Ol &y selie @S 4 58 WYAY) o5 a2l 9 (RIS 80 5 (V2 A) J(Y-VY)
5 Skae w1 Sally 5 g on Spute i o S JST S 55 KL 33y o Lina
i G 5 ol slaiily e oo vy e oz o slogt S 4 corge o5,
Bl aildbgls sladl i 5 o8 b 0, Sloe oo puitivnns bl )| oaimo ylis (V¥AY) [ Ken 4
bl s oo g gl wlive ol & alse ol S5 b 5 (Y 15) oS 5

&S pleS i ol plis mls aS e85 18 w050 alaly (nl 2 ool (SIL b cales
SLadl alas Ll sla b, plos 51 895 (6,555 Lo Sgus (gl el yion Lo (0l STl ol
695 5 5 leagil VTAT) o Kad 5 o0 SLEIS (gl g ulis b atdly ol aisS oo solistul il logls
G955 5 laastls s (VVAT) San 5 55 SLES 15 ol illas (Y+15) o Kam 5 65 5 (VFAY)
b 5l sl s Ll oS 1 aildbgls glidl olie csoles caSlle il b wisls las (VFAY)
alaly 2 it cnl 1 cailllogls (sLidl (53l S0 3l oy pogdle oS (V419) Ko 5 (515
S Sty 4 o) 4 g 035 oy 5o |y Slllgls sLidl e sla e Ser olos
a3l g 039 Carte il gl o alilbgls ladl 5 Jlo Sl )3 Sz oo ala 5 g0les Lo
S oo a1 alal) nl LT euSUle

Vb adoaly (w33

w5 g ewen/ - &bkl SLiSI 9 o Sl y90 S

‘54&‘

AY



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

AY

S5se Sty Ol ITale s 4 (gt Gal (s 5l ool Cesods @l 4 4z L oL 5o

S Gl yo g as,s Gl o 1) a0 o Sles oSl bawgs o it G (o) ple

b mizred S oy p 50 B0 L) Jlo sla 8155 wndlboed ogllae plass &S558 0 Shee

Oygots o (alph ;3 398 ca Slaitiny LIS 10 4 plows (g bl Cundy p Sz 2l 4 ey

ogdle aildlogls SleSbl Lkl b wianss wed b5 (sole a5 ko s (sl 0 piitie (sla i3 4iualgsl
iSO |y 095 plows  ( SWgdod Comdg AT 4 le juo 4y ST

 SSYAS Silliadte
oo e el lie s Mo ol

Ll S o Alie g oodll 5 IS by plos 1S St 3 S i

S 39y (mblie (o5 Aigomes allde (pl o (S ings ol L iadlie (4B jlad

el 0l Luley uly (5 B g 2 Bl 1wl (1S gl



&b

Ll ey (b oSl (sl Sgile o3l OFAY) ol ol 5 S, oloosél
I8 Il Glosl ez 5d el atindy slacS il AVl (6 KA1S 0 6,LS
MANTE OPD o Ll

il skl s ol Gladl g dal) (o 2 (VTAV) o0 g a5 del 5002 92
QYA WO (o o prote I i 1S 1 g

GLaS (Ll iy (VYAY) g ooliale 5 jozsio diosg, e ipmas dorme « il
2 slagig s Ol o JI3le Bl (g 50 0ud 4B pdy lacS 15 5 Slas g aildbgls
NOYVFA (O s il

Sz Sl eon OV vpes (ol Gkl 5 derw (ooplpl woo (Koo s
Iler Ghsl s SIpl aloye ik 0 GLISS bl (SDelae J18) 5 Jlo 6, K3)15
D-YA (YV)Y

AL b plew (SWgdaki (g dlal) o) (OTVAD) pdll lols g (e g
PN ot o e lelllao. o) 5 15l Blsl st 9 Comoss (5100 193 (S digibi
Yo-ay

S5 @blsF g Cupse 2Ll OYAY) ol (Seaig 2ld) 5 e oIS e
NNVYVA (A g ol s . 25 ceadle 4,5 9050 2 o

U155 99w Cupae L(ITAP) dezme «559)95 5 robh (St (2L wsite oIS 5500
AV e (EDNY sl s ildoes 3 5,Ssg) oty (r305] 2 o 6,55,155

2 ST L Tgie s it b, (OYAR) wojpaie Lly Sho g alliems ool has
VVAF DY (2095 5o 2550 i rd Geesd 9 T2l slosSass

Ladl G alal, (OTAT) oot (o)l ez 9 o (Sl ez o LIS
MDY+ o d(OVNVF a5 il sl s,y s iigo i ol ppka 5 (5 ki

Ajinkya, B., Bhojraj, S. & Sengupta, P. (2005). The association between
outside directors, institutional investors and the properties of management
earnings forecasts. Journal of Accounting Research, 43(3), 343-376.

Amihud, Y. (2002). Illiquidity and stock returns: Cross-section and time-series
effects. Journal of financial Markets, 5(1), 31-56.

Armstrong, C. S., Guay, W. R. & Weber, J. P. (2010). The role of information
and financial reporting in corporate governance and debt contracting.
Journal of Accounting and Economics, 50(2-3), 179-234.

Vb adoaly (w33

w5 g ewen/ - &bkl SLiSI 9 o Sl y90 S

‘54&‘

AE



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

Athanasakou, V., Eugster, F., Schleicher, T. & Walker, M. (2020). Annual
report narratives and the cost of equity capital: UK evidence of a u-shaped
relation. European Accounting Review, 29(1), 27-54.

Baker, E. H. & Kare, D. D. (1992). Relationship between annual report
readability and corporate financial performance. Management Research
News, 15(1), 1-4.

Baghoumian, R. & Naghdi, S. (2014). Impact of corporate governance
attributes on voluntary disclosure: Evidence from Iran. Journal of
Accounting Knowledge, 5(16), 119-136 .(In Persian).

Balakrishnan, K., Blouin, J. L. & Guay, W. R. (2019). Tax aggressiveness and
corporate transparency. The Accounting Review, 94(1), 45-69.

Barry, C. B. & Brown, S. J. (1985). Differential information and security
market equilibrium. Journal of Financial and Quantitative Analysis, 20(4),
407-422.

Barry, C. B., & Brown, S. J. (1986). Limited information as a source of risk.
The Journal of Portfolio Management, 12(2), 66-72.

Bloomfield, R. (2008). Discussion of “annual report readability, current
earnings, and earnings persistence. Journal of Accounting and Economics,
45(2-3), 248-252.

Boesso, G. & Kamalesh, K. (2007). Drivers of corporate voluntary disclosure:
A framework and empirical evidence from Italy and the United States.
Accounting, Auditing & Accountability Journal, 20(2), 269-296.

Bonsall, S. B. & Miller, B. P. (2017). The impact of narrative disclosure
readability on bond ratings and the cost of debt. Review of Accounting
Studies, 2 (2), 608—643.

Bushee, B. J., Gow, 1. D. & Taylor, D. J. (2018). Linguistic complexity in firm
disclosures: Obfuscation or information?. Journal of Accounting Research,
56(1), 85-121.

Chakraborty, I., Leone, A. J., Minutti-Meza, M. & Phillips, F. (2020). Financial
statement complexity and bank lending. In 29th Annual Conference on
Financial Economics & Accounting, 67(1), 226-253.

El-Gazzar, S. M. (1998). Predisclosure information and institutional ownership:
A cross-sectional examination of market revaluations during earnings
announcement periods. The Accounting Review, 73(1), 119-129.

Eng, L. L. & Mak, Y. T. (2003). Corporate governance and voluntary
disclosure. Journal of Accounting and Public Policy, 22(4), 325-345.
Fazlollahi, S. & Maleki Tavana, M. (2011). Methodology of content analysis
with an approach to techniques for readability assessment and coefficient

of text engagement. Research, 2(3), 71-94. ( In Persian).

Garel, A., Gilbert, A. B. & Scott, A. (2019). Linguistic complexity and cost of
equity capital. Available at SSRN 3240292.



Graham, J. R., Harvey, C. R. & Rajgopal, S. (2005). The economic implications
of corporate financial reporting. Journal of accounting and economics,
40(1-3), 3-73.

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

Hasan, M. M. (2017). Managerial ability, annual report readability and
disclosure  tone  (April 23, 2017). Available at SSRN:
https://ssrn.com/abstract= 2957135.

Kashanipoor, M., Rahmani, A. & Parchini Parchin, S. M. (2009). The
relationship between voluntary disclosure and outside directors.
Accounting And Auditing Review, 16(3), 85-100. (In Persian).

Kim, C., Wang, K. & Zhang, L. (2019). Readability of 10-K reports and stock
price crash risk. Contemporary Accounting Research, 36(2), 1184-1216.

Lan, Y., Wang, L. & Zhang, X. (2013). Determinants and features of voluntary
disclosure in the Chinese stock market. China Journal of Accounting
Research, 6(4), 265-285.

Lawrence, A. (2013). Individual investors and financial disclosure. Journal of
Accounting and Economics, 56(1), 130-147.

Lee, Y. J. (2012). The effect of quarterly report readability on information
efficiency of stock prices. Contemporary Accounting Research, 29(4),
1137-1170.

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

Lo, K., Ramos, F. & Rogo, R. (2017). Earnings management and annual report
readability. Journal of Accounting and Economics, 63(1), 1-25.

Merton, R. C. (1987). A simple model of capital market equilibrium with
incomplete information. The journal of finance, 42(3), 483-510.

Miller, B. P. (2010). The effects of reporting complexity on small and large
investor trading. The Accounting Review, 85(6), 2107-2143.

Pourheidari, O. & Hosseinpour, H. (2012). Investigating the relationship
between voluntary disclosure and mandatory disclosure with the
value of companies' shares. Financial Management Perspective,
2(5), 9-28.

Rouf, M. & Harun, A. (2011). Ownership structure and voluntary disclosure in
annual reports of Bangladesh. Pakistan Journal of Commerce and Social
Sciences, 5(1), 129-139.

Sacedi, A. & Dadar, O. ( 2007). Study of the relationship between stock
liquidity index and previous lags in TSE listed companies. Industrial
Management Studies, 6(16), 75- 97. (In Persian).

saealland 5 e s/ - Allbgls Ll 9 o Sl 9:0 (5 Suzma Ul Alosly w2

A



Ol ca siu 5 (oo 85last cags Jlo/ Glo 3 2330 3 puly dolibiad

N .o

AY

Safari Graylie, M., Rezaei Pitenoei, Y. & Norouzi, M. (2017). Earnings
management and readability of financial reporting: An empirical test of
opportunistic approach. Journal Audit Science, 17(69), 217-230. (In
Persian).

Safari Graylie, M. & Rezaei Pitenoei, Y. (2018). Management ability and
financial reporting readability: Testing the theory of signage. Journal of
Accounting Knowledge, 9(2), 191-218. (In Persian).

Sarhangi, H., Ebrahimi, S. & Alah Yari Abhary, H. (2014). The effects of
financial reporting complexity on the trading behavior of investors in the
Iran capital market. Journal of Securities Exchanges, 7(27), 59-78. (In
Persian).

Setayeshm, M. H., Roosta, M. & Alizadeh, V. (2014). The relation between
voluntary disclosure and performance of firms listed in Tehran Stock
Exchange. Journal of Empirical Researches in Accounting, 4(3), 153-168.
(In Persian).

Wallace, R. S. O., Naser, K. & Mora, A. (1994). The relationship between the
comprehensiveness of corporate annual reports and firm characteristics in
Spain. Accounting and Business Research, 25(97), 41-53.



	ah.pdf (p.1)
	احمدی.pdf (p.2-25)

