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Abstract

Objective: Information probably is the most crucial step in the decision-making process. Financial
statements provide reliable and comparable information for investors and other decision-makers to help
them make efficient decisions. However, when there is not an equal amount of information accessible
to all decision-makers, there would be different decision outcomes regarding a particular subject,
leading to inefficient decisions and dissatisfied participants. Hence, information distribution quality and
information symmetry are as crucial as information quality and have been subject to many studies.
Psychological and economic theories suggest that peoples have learning constraints, such that resources
devoted to one task reduce the resources available for other tasks (Kahneman, 1973; Peng, 2005; Peng
and Xiong, 2006). various studies provide empirical evidence that even professional market participants
are subject to capacity constraints arising from limited time and attention (Chakrabarty and Moulton,
2012; Corwin and Coughenour, 2008; Harford et al., 2019; Schmidt, 2019). When shareholders spread
their portfolio wealth among more firms, the weight of firms in the portfolio decrease, the benefit from
gathering private information about a particular firm decreases, and shareholders considering resource
constraints would have a great motivation to instead of gathering private information acquisition
through close interactions with management, use public disclosure as a cost-effective alternative
information channel to reduce uncertainty about portfolio firms (Peng 2005). hence, shareholders
probably demand greater public information, and there would be more pressure on the managers to
increase the amount and quality of public financial disclosure, which can lead to decreased information
asymmetry. On the other hand, large shareholders with diversified portfolios probably have the power
to access more industry-level information through ownership networks and political connections, which
can lead to more information asymmetry. Considering the intra-industry information transfer
phenomenon, intra-industry connectedness can greatly impact public information disclosure demand
and manager behavior regarding financial information reporting (Sajjadi and Pourheidari, 2018). The
intra-industry connectedness can incentivize managers to manage earnings, leading to poor financial
reporting and information asymmetry. However, the positive aspect is that in highly connected
industries, the information provided by the peer firms can be used for decision-making regarding the
main firms and this extra information can decrease information asymmetry. This study evaluates the
relationship between large shareholder portfolio diversification, intra-industry connectedness,
information asymmetry, moderation effect of market competition, and board independence.

Method: The present sample of the present study includes 150 companies listed on the Tehran Stock
Exchange from 2016 to 2020. In order to test the research hypotheses, multiple regression analyses have
been used. Based on theoretical foundations, these hypotheses were developed and tested:
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Abstract

H1: There is an association between intra-industry connectedness and information asymmetry.

H2: There is an association between large shareholder portfolio diversification and information
asymmetry.

H3: board independence moderates the relationship between intra-industry connectedness and
information asymmetry.

H4: Competition in the market moderates the relationship between intra-industry connectedness and
information asymmetry.

H5: Board independence moderates the relationship between large shareholder portfolio diversification
and information asymmetry.

H6: Competition in the market moderates the relationship between large shareholder portfolio
diversification and information asymmetry.

Results: The results show a positive and significant relationship between intra-industry connectedness
and information asymmetry which is moderated negatively by competition in the market, the
moderation effect of board independence was not significant in this relationship. On the other hand,
there was a positive and significant relationship between large shareholder portfolio diversification and
information asymmetry which is moderated positively by competition in the market and negatively by
board independence.

Conclusion: The results of this study show that intra-industry connectedness positively affects the level
of information asymmetry. It means that in highly connected industries, the destructive effect of
manager behaviors is stronger than the constructive effect of the intra-industry information transfer
phenomenon and there is more information asymmetry. However, competition in the market decreases
this effect. On the other hand, firms that have large shareholders with a highly diversified portfolio are
more likely to have information asymmetry problems. This information asymmetry can result from
extra information these large shareholders can obtain through the cross-ownership in rival firms in the
industry and industry-level undeclared information through political connections regarding government
decisions about incentives and tariffs. Results show that having more independent members on the
board of directors can decrease that relationship which probably results from more monitoring and
control of information disclosure by managers. On the other hand, the positive moderation effect of
competition in the market on the relationship between large shareholder portfolio diversification and
information asymmetry was not unexpected. When there is high competition in the industry,
information obtained by large shareholders through representatives in rival firm boards would be much
more valuable and lead to greater information asymmetry. The findings should be considered in the
decisions of policymakers, investors and stakeholders of the firms because they can provide information
about information asymmetry risks. Auditors can also use this finding for risk assessment and planning.

Keywords: Large Shareholder Portfolio Diversification, Intra-Industry Connectedness,
Information Asymmetry, Competition, Board Independence.
Paper Type: Research Paper.
Citation: Sajjadi, Z. (2023). Large shareholder portfolio diversification, intra-industry
connectedness, and information asymmetry and moderation effect of competition and board
independence. Journal of Accounting Knowledge, 14(1), 71-91 [In Persian].



2T b SN &3 pue 9 ot O lbolge dw E G (S 998 (Ko dluly
O ko Sk &I 9 5L 50 Calhy LS

b eokmw Ll
o>

W"JL&)&L‘QJLBPLPL:A.Lo.ﬁub‘.).al.e.a.k:.acﬂjWQJJ:M@bw)ﬁJAJﬁw‘JM REERT
.w‘.]a.zb)w‘ﬁax.hdﬁzﬁd)u&ﬂ‘jﬁegj6;&#'5ﬂw)ﬁ

RS Kl G 555 4 45 ol O sl Blosl oy 55 b 4 pds <55 00 Jald iy cul 4sedi g,
o peiia iz O gos 5 5 5o K 31 i g5 sWrannd b 05030 (6l .l YRR GAFAY cladle ol 35 gt Sl o) 93 il
ol 0l oalaiw!
C—.-d‘db)\b‘g))we.)..ﬁLﬁWQj))‘_;;-..-.AﬁjA:asfzGMQ‘J‘M\@—AM&}J&?MLJ‘}JAMJQL@@@L@dlﬁ
MC_’J w&bbxax_dﬂd&.&dm‘ 6;‘}1“ JJ‘ E.:_,e J‘ALMJW@‘\F%‘ b,L?:.? (A.GJ‘;'MQ}JAM

b,lis r”:WOJJAMA'b‘JﬁOT;‘ Ld‘ 45&)‘}@3‘5&}9‘;\93\»‘ b)l.fu“ r”j\;asr: [y PN C}‘J‘.ML@..&
s S sl gl

Sl Bl Adl IS ST plew IS5 5 Kes) 2551 55 Bl e Bl cpl 1 sl Csay gl ig S A
3L Ceal b Olu pla 5 0,1 3Kl OIS 4o

oo S liw) ccoli, o Jledb/ Jjwlp,w (R2 533 (Normnod codat Ol ylkolgs u@uﬂéﬁ":éw Sojlg

Sy aSThL SN OB pds 5 odas Ol Lo g5 e 0902 LS.MM oy (VFY) U1 (galoew (ORI

Y-4Y (O c‘jj/.'l:r[m> ‘in.f/) oo 0 pde I E) )bb BE QG)

A I g I ST TIPS F R PRTE
zanyar.sajjadi@uok.ac.ir :4ebl!y .01 ! (g Olws S o5l (gl 05,8 skl (J gt O g3
ASAAVANER-E OB M P TR L SR VVA AR O TR AL SR VA /A A -3 <31 WP T R SR VA AT A "R W TR |
Ol S sl g oils cslasl 5 Sy e 0aSKiils gl
DOI: 10.22103/jak.2022.19461.3706 ©The Author(s).



0 e ot POl 3,13k 33 oy G p ST b LMl (5 pus g oo 3l ylholie s 435 o A2 (333 (Sohumnod alasly [V T

doio

bl ol 55 I e o g analer (gLl e 4o parad Sy e S s Sl 4 e 5 L
oS Sl (345 Codl LS 5 Jlo Dol Cdlid 5 S (ol anglia LB 5 3l DLVl 5 g g e
“alo g Ogman ol (6,8 meal 6l OIS gl Lo ot (b o) s GE A aslizul 5 ls 08 ,E
5 SLP) ail e LS 8 Sl Sl el Kos (oolatil vge Slaea 5 Ol ke 3 Shoe rontn (5,18
st 5 (3Ll ann i Slagshe 51 o Sl 03 51 dslin b5 5 Cdlis S 015 o Bl5 3 (VFAY 0,10
w;duﬂﬁ\ww;\éﬁ.@\&,@wgﬁm\fT@uﬁ@ﬁfwuu,\ofu\)\{@uﬁ,uw
ol 5L ool 4 Ot oS5 5wl I5L o O o o o g omilie 2w 03,597 2l s lasil
o 3o Lt 53 DS Dy g ) DU &5 LS L Sl (6 K1 5 lealy 53 VAV s 55 5 Jol &553)
Sledbl &S Jal b s sl asls O gl gl slazel sloul 53 g S35 Ll oo 03 11K otf,uﬁfr:wg
ol 3 T sl g sy glite Slasandd QLSS g 900 50 35 90 3 L 018 mnad Sl 3 OLSS &) pos
oS (51 Ml 3 g5 odST Sl 1 S ol ol 03,5 5L OV (2500 5 wlie 4t 5 51 e Ll s
pde JSa (IFAY (0L 5 tbs) ST o oy Coratl o7 ol DM 55 ST (Bl axdls Emnl O1S
Sy g A LS dhalne g g5 50 3550 3 dlalan G b DLALI S 550 0 i o 4 Sl 0,
Col (il adls wmws Slg SeMbl a4 ale w150 OV 51 & 0 a7 S0 53 BES 5 3,50 55 jesie
3515k OVl ile &) S ($ 2 Dlarondl 3 bl 42313 (6,8 ol (11 (6 783 5 g DMl b dal
A{a&iwjlﬁwéﬂv\{\m:-&b)«b\.MM‘;&)‘)\{)J@\)K(A&)@MJUQFW}d‘ﬁdﬁugw
55 3530 00l 3an Ol 5 Ol e oy SN SIS 2alS” 5 SN 0,5 pe 5 ol (sl 1l 51 (S Ol
S 2B 5 SleMbl 0, Coeal bl 4 (1FAF cagdbost e 5 6ol os) Sl 03 0L, K g5 5,150 OVl
S eslsmr SN 0, pde CoiS Ly S ST Jalse g o3l Oloranas 0T (18 55 5 wle pm
el o3y ()l 5 Js O Fin s w5 2550 o 5 0

e el 53 a Ol e 3,503 3525 Ol pte 5 DTl o7 (ablin L5 bl @ 0l yan ¢ S uled 5,55 b
Ssﬁ@a;)&.g:wa\ﬂlf%g;&uéh)\fjjb.x)\sdﬁbébc\gOTO:\:%:;;-)):}:'-
ﬂujaﬂ,uc,:,adumo\,mqwﬁ,uoﬁ1@1,)é|,,;g§,;6ﬂ\,¢w.w\L@Tﬁéésﬁsﬂ\,
5 Ol ol 4 oliws e 5 e OS5 Oolal OT Sl eslizal b &8 il o slowl 1y ()b ba 5 ol Olaiiy 3
k;iQ\,\M@Q,La;j%ﬂu,uu.(ww‘ww\ﬁuﬁu)»ﬁ@(‘w;ﬁwﬁo)uw
sy ol s Lyls 1y eSS i Slles 5 Jbe o K18 slaas, L8t 0Kl 8T ol J 257 gla 8 550
5 LT ity Olalllas il adls ST 0,5 pde (2l 5 b Sl Lidl CiS™ )3 age 28 Ll 5 o0

RIESEC) LU PRTIUPRIUN W IR AT PRV OUSPASIN.o) SR I C GUSPAFUER PR IPANSS-JVI T3 AN

! Akamah & Shu 3 Chen
2 Bushee 4 Gaspar



AAATE- TP LY PR STy S| K WE A KT E

s OLSG ES 8 b o K8 B8 5 ol s Calisee Olylielgw Ol 5 05551 487 Llesls
st 5 R8Ol 503800 e Ollalgn S 0 1 e 5 15 IS0 3 g 57 BB sblis oas Ol lalgs
Ayl e Slesenas p 1850 6l

S 3L Slalys gidoes o5 dijls a0y Jlo 5 (ouilislyy sla a5 ls (Sla SEa s 53 0k 1,1 (S, 55 (2 5
AR Ll ol ST 4 by a5 5 e ol S s s D) e ol 4 LI 4l 5 01 SUowi (51
Laly ol 5o (T8 oK 5 e 5 Y000 ¢ 6Ky AV () 35 0 05 Gla)lS Gl v s o b
L Ol Glacusgdons 56 Cou 55 LL OV o sl o g &S Sl 0als OLES oo slatagh
Seep 55 (YN T e 5 YV O 53,5850 Yo v A 5808 5 ug)S VY O dse 5 SOLS)
ol e dms0lis 0T s 4 Sl ok plowl slubalgur o s Uil s go Jow 5 (laaliin y 2ag3 LS
_sﬁO\J.l.ul{o.u.oO\)M.ALQ,.»L;p}..a;'-LL:S)\):dl.aaMQUdejyﬂ.qbﬁﬁﬁﬁ:).\:uSaﬁCyﬁ
(g sex) g Dbl ag Cup Q}acv\;ﬁ;@Jziﬁtsjt)&@&bhul@ﬂggbj.(\"“ (s 5 LT
\{SL:ACS,ZG’\.@JQ\&)&M\.34“.1\.3.‘:)3.:}JZGArde@J.:.L»,L;:L,a:é\éb;&\}\d,&,mq.bﬁf
S5 ot O3 e p Sl S b o gee DM 335 o 465 Sl a5 g 4 Ol pike LS55 bl
Il ple bl ol 5 (P2 00 068) Conl S 2 (6,108 e o o 6y 218 5 5L 35 50 SleDbl dstl (g1
Ol 5l ClS 5 CaS 30 Sl o e LS 5 0 ses DleMb! odas Hlslgw S T L aS S)ls 50
A 43505 15k 53§ se (g 4T (5 oMlg 355 sl (S (B b I Ll bl 18l SleMbl O e Ol
4 5 a3l Sl 0, (5l g oIS Sl gzl U SIGL IS Sledbl S 5 6 5 Y o,
35k 63 &A\: L5.?\.93\)9‘ oy (‘J&

ol 1,1 Sledbl 1 cklasls p 0T a0 zeS sl gla jtass 45 wlem 5L 55 3550 s obi s 51 S
L;LacSJ.&:ﬂw«fw\aabow&:&ﬁLgl.aui.aj};.@\ﬁ&ﬁszsﬁquéhcfﬁbj
cnl 83,8 a1 B eslizal 3550 ol &S5 s See b5l 51y (alis Ol & OIS e Lo 05 S oa
f s 0355 Oledb! Jla| ‘.Las)ljsJ;‘U@J}gl) Ol e Low g Oledbl 1)l 0 455 5 HLb,) Ll g o &5 ooty
(AP gyt s 5 5 6oloaw 5 \¥AF (O 5 (eolonw €YV F Y 5) 508 oo i

S e s Shee Sledbl 5550 5 gxme0sys Sl JEsl 51 Ol Sl 03ls OlES ai Sladss
ple 53 & Glude 5 oS s 5 (144Y Qas g e s YOY Mﬂs)mbc)}w@h;ucuﬁ o on
alin 63 Shas 5 b g 4 b djsks S35 35w Sy ke 5 LB & i Sl (S cdipls Clad aten 5 alie

Gl tass (A8 (O 5 (ol 5 Y VF o Y0V F OLIKea 57 1) diw 55 Caiops oS i

' Chakrabarty & Moulton 6 Intra-Industry Information Transfer
2 Corwin & Coughenour 7 Chiu

3 Harford 8 Desir

4 Schmidt ° Freeman & Tse

5 Investor Responsibility Research Center Institute 10 Bratten



00 ot JSlisol 9,13k 33 oy G ST b Sl ()5 puas g osos 3l laloms dums 435 i (59 (Skumnod alarl, [V F

5 83lew) Conl OUT Jbo SleMbl oS 5 S 5 (6 K18 Laes podics ol 1S Sl odiasOlis 55 Jstls
0313 b 5 it aal3l 53 o (6 5 Sl 4 s 5L Lo st ¢l p SO0FAF (S5m0 5 (53w 5 ITAF (O
JLZ:J\c.\iJ.ij;;U@JM@JJljﬁmﬁowo\)\-uLGNJL;JLiéo\}fS:)!sg}g—j&:lijdl&b-\c.w.u\}&-
G ol 3 s dms 15 5T Cou 1) Sledbl (glidl CuiS 5 Ol 355 wg 4 el ol 5 Bl amio0 g5 Sl
Al S 31 Sl 0, pke Ol il 52

5 okos Olylbalgur dow 653 LT o8 ol S5 ol Sl (8L s & SRy nl ek Olsie 4T bl
Os LT a8l 5 03,05 Sledbl 0, pde 6 31 S 8 Stnen 5 (o 033 SleMb] JUES! Ol e oo
CoanSTo (slaadl a5l (S5 Olge 40 pde St INE] Ol 5 wlias 53 352 g0 b law ST o Ll
S 513 b odes Jlalgu dow £ 55 LI 0556 s sl jtags 53 Sl 4 e Ly b Sl sl (S s
Slaias 355 b 55 e 033 DObI JUist sty 555 5 43 K5 13 (s p 250 oIl SN (sl
Llo 51 lols il iagh cConl odd gy S5 01K g5 Lo 5 (63 5mn sloms oy goo 40 ¢yl Cikies
ALK Jlo s (gla i g5 S 4 (Slo oty il g5 o 5 Coml o131 HI5 (STyl5 S e (sl ke Solusl i 28
S Sl

Llod 31 ediyls LS 5 0l pde b g goast 5 05 dlaly 457 SIS wle 457 Wl oals Ol LS gla_tass
55;w~m,v~\vcoi,&»jgﬁ)w@%%§w§&Géugww(,waﬁ“mwswp
Oopo |y s BB Ol 5 5 Ollelgm s cpen & Yz (Y10 ¢ ¥, 58 5 el 5 Y018 S
5T )8 3 S b Olae b (S5 Bl Calibes (slasli gy 53 S8l G b 1 il B S
8 g grnS g S5 K oT (slasll 55 s oo OLES dal g 51 (5 a8 gl B (Y14 T 5 Y004 (O, S
(35 5 LT ol Ol e b S Ol 0357 Jaged ol 33 8 o Sstls OIS, & OIS wle pw Low 5
YT

S DMl 3355T Gt S Ol e b o st b5l 6l 55 B oLl 5 05500 odas O ylubalgen
e a8lze 5 Sglize gl § b ga Sl oy Lol VOS2t 5 ids 5 VAAV & STt 5 JIgl ST 1 laS s
S Llosls BLis b gl 5l S b 3 as e s Jbo 6 Ko 8 Lases  odas O ylialgu 1S 1 )
LS o (oses DML dins oo x5 (S 10 Slg Sledbl 4 (s 4 dr 5 L ockas Ol plialgr Yoz
p T O (b Y Y O 57K w8 S (s e Ll S ol 51l b sl 5T S
odes Olyldalgw &7 SACS 4 Wisls OLas (Yo ¥) 0Kn 5 g eJle gl (YVY il 5 YooV s S g
3503 3y QG cul @ly 55 S IS 5 e SNl S syl (g maS Jlasl (liyls (6 i (o3lgs
SNl 4 S JU G b 5Hetiyls 550 JSTL 5 ol Cao &5 5o 1 LS a5l las Sl oS il

I Kirk & Markov 6 Shleifer & Vishny

2 Solomon & Soltes 7 Baik

3 Cheng 8 Bushee & Goodman
4 Xu ° Maffett

5> Agrawal & Mandelker



VO I o oo,k 0,90 [ 5 slosbus (il alxo

pde Sl el sl 5 Al 3 g s OT @ 15k OV K05 o7 sl axbls g s St b L1k S
Lol dias oo OLES a5 Ll 3505 35 (6,505 sl 5 s sla tags s 5 b i dal s Sledbl O,
5 Y0 O 5 LK T) 5515 5 5m 5 oo ges SleMb! YL CAS 5 Cudlid g odes Ol plalgas o e
Ly5a 5 Cadie Ayl 53 1y Sslite 3 s Y5 1SS Ol L LOFAF chios sl il 5 isliw 5 Yoot oy
ol Lzdl SleMbl iS5 Ol & G0 43 3,5 gt odes Oljllslgw (51 IS 5 Sl Sledbl S
S sls ar g uladl 5 8 Sl 0, pde 1Al 4 e Ll oo ol S Iy (83 S b s g
S ol O Liie & Sl Cmts IS SOl 4 51311 (5 s bl 4 ST 0,5 e Lan,
J.iLw)ué)‘j&J)}A)Jyp«l?u)d})awrw‘g:)w@J‘jlfoywj‘fﬁgé‘)}.ﬂ)b WJie gl p ol
At pl Sl edeT dal s 5 ST ) pde o 55 LB aBls o s Cxio p Fsn Sl sl Ty il 5
S s SAeNT 48l S 3 ¢ ge gladew bS5 (51 e oS 5 S S b 4 Ol e
Ao § 55 L Ol elgu ST S5 dr 5 55 4SS pl 4 bl 3 g s eate |y (SEMBT 0,58 pute sl 53 OUT (61 o e
3550 53 DMl (S OSGI g 3L 5 Cnio S5 S 5 0 e S s sdyled 25l b Ylens| i
Al iy ey slacs s

4¢j:L_jcM\‘_;sti,'(d;L.,;\‘_;b:;‘oujcgu)ctﬁaﬂwjgugfﬁ(spp)@waW\4{6{\::‘»;
Sl S 3 Sy DMl S @lin sl 5 0 OUT (655 1 4 2 0eal 3 gukoms OIS il o mibio Sl
A 4SS ylalgn a7 Suils Sl O 5 e ell ol dd sl i el pl S 4 5 5 s gdeee OUT
23S 05545 WSS S b s pdomn |y IS 5 Sl Dbl 4y (g s (il (6 i gm0 (65158 4yl
OUT Lol A i 1K S a o goe oMbl 345 dow e 5550 55 1y 555 S a5 i 5 Ayl LT A
oukd Lzl Sl ConS™ 5 CudS  ame 53 5 b Sl S a0 b 5l e gee Olid Sledbl ST (gl
355 Sl 0,5 pde (28l 4 e il 5 o 555 5 4l 0l 5 (VYY) (o 5 LIST) sl )1 3101 ke Jaw g
r.u;t?ﬁl4{g:.o\{,.gﬁ{wa.u,'u;\ﬁW,)\;go%obwl%mf,;Q\,\»L@#Cﬁ\g),ﬁgﬂ;w
Sed i Sledbl o,

15 oo 1 S 0,8 pude 5 (a 0355 Sl Jasl oy 3y b 5 tr 053 (Simros ita o Al
ﬁj@@rﬁcéhﬁb' ol bl 5 sls TP S S 9035 Ok, 5 Sledbl Ogv\i.}j.) Seslazal b
o LS b Lo g Sl Sl (B b 1l sl 0l e 1y Sledbl CiST o ME Sl e
Sl sl Lol 2als” Eely eyls 55 oo OT S 3 o o5 alis & Il 5 Lo s cntor
G3lomw 5 1FAF O 5 (galomus 8V VF (5) 35 8 o Lidl CiST 2alST 0T Cilae 5 ool &S5 oy 3L
S pla a5 b edyls 6 i Snen 5l & bl s Suls sl Ol 5 e ool ol €(VFAF oy 4

SeMbl ol 5l s s m:; o Lasl S LS i bu g O ldelew 5L 550 SN 5l gds s

! Ajinkya



o ypho ot Pl 35130 55 Coldy i p ST b LMl (5 pus g osos 3l oliew s 435 (A (333 (SSohumnod Al [V F

Sl SleMbl iS5 Ol AL 5 oss 28 Lol 0S8 b g CaaS L Sl gl Lol g eds o b
SLCS 5 Ol 03 gy o s 53 41 a5 b Sl (S K3 (350 515 b 2l 31 GBIl 0,5 pute ok Ll
o GBS 5 Sl S oslizal b sl 018 4l (2 5 bl 28T SN 0,1 poe mlis (a3 alie
,(\M?‘o\)&@}@gw,mhﬁ)m,u@u;@l,\)o\ﬂvub}sautwayqﬂmw
b el Sl 0,5 pde el p

CIle wlin 5 VU Kiaan b Losms 53 487 oS5 0l e (5148 515) J90843 by oW d bl
Sl DMl 5 8 0sb a4 ST o (bl il B @ LS i 5 A8 e lie SleanaT Ll
LBy gry R A ENCR XGPS Y (LRARNOPRSIEH PR LVA SANE. SRR SV NEI LR
wlie (Glas g o i Ll 4zdls 0 5551 Ol e 0313 350 5 Olylkelgen Lo 5 01 e 3 Shes auslin g1 5 dtucan
SLS 5 5 g b alie (5o gon 43 (3 3m S pe Gy b 51 S Ghome S| o i plnil Cmtoen (slalS 0 L
Aol ollaa 55 6L slaiags (VFAF (g5 5 Sobmw 5 WP OLIKan 5 S3len) diw 3 Cxis -
9 and 5 YN0 OLSer 5TLAST Y NY s ¢Y 1S O 5 51 0) Sl Ol pe Slge3 5 by ol 355 g oS
0 e LT Lo 5 5 g S e 5 O e 4y ol 487 Wil esls OLiS (o3l slaimg s Sulwam 5 L.(Y oV & ST
OHSan 5 Lylbl o VP e O Kan 5 (g, laalT S5 1Y OHKs 5 Ola )33 8 o Sledbl o)l pute
335 i GBI O, pde 4 e o 053 (Soean o 313 Jloz ot ) 51015 o Y01

Lol okes Slalges e £35Sl ob 5 (o 0303 (Siat Slp b cod ke sl s Ll
3o.U)'Lﬂ)U”T)LE:J\V.a,&\.o)\.]o\d,lij(u\&u:ﬁl)é\)gfu)UT)lﬁﬂld\j@ra3)133‘,;-545&;.’5)6&6)}5
Slosl bl 1y 6oL JYs O0F ) 0l aa 5 Sls 5L 51.cils |y Sedbl o, pe Al g 3
1 6 e 5 O e 313 355 (5 ey Sy oS (mlins 53 S 00 OT okl 67 1S 0 875 g3,
@u)x,\;ou;uo;ﬁol:.i:isjolﬂmdﬁgl&W\o,u}faxuzﬁtfq?;;ﬁc)bw\&mu}xﬁ@\)lf
G2 5 s e SISl S Ol pite S, 5 oyl oS Sl £ 05 ek e 55 OUT a3,
G IO Lt 53 Ll Ol e 87 s 551 015 gn Yzl el ol 13,13 28 SN 0,1 pts
s Sk sl SIS S GOl 0 pde r sdes el o g5 5 axie 03555 (Stmed oijl b
451 53 0l gk Sy 5 051y Ll o dinlad oo oal 3 15 (5l 5 (I 28T (slaslpl (S b raS e (sl IS
L o s gla tags 55 IS 1l 5 sl I8 BT Sl ol ple als 0T Colae 5 Sledbl
OYM O 5 Ol ) Sl 0 &

Slbalgus ailie o8 3505 3 s (e o8 s Lok (S Dl IS8 Sy e Sl s ok libalgmn S L
,\.\,Le,“;m,“ﬁydffm~v@b&myr;)m,;;;gbm@éup&mW@tﬁww

! Demski & Sappington 4 Tse & Tucker
2 Scharfstein & Stein S Kim
3 Kedia



VY 1Y o o0,z 080 [ 6 lasbus (il alxo

oY O 5" ST Y0V OIS S5 Bl 32 Ollelge o5 e pslas g o Cl Kas oules
sdos libolgu 5 gm g 1L oST ity a5 b 4t o (Yo IS 5 oSKls 5 Y Y O 5 T, Y
oo bl 4 i il 5 o odas lkalgw 352 5 Ll €35 8 Jlialgm 5 ke o Sl anja talS Eel Lly
ot oz mBlis 3L 4 5 L (Y4 0V OS50S 33 8 Cll lalgw 5 odas lalgw o S duled sl
S g OS5 5s (6 k(b ge 80 pde i Lol sl Ll Sl O jloelgw (Bl Hlaelgw 5 odes Hldalge
Jits o8 05,8 15 b ge slael blie )3 A5l g o (Jitms) Cabgo b (gliael ol Lls sl |5 ¢uisl asls
ke (T Y OLKes 508 dies Joate (odas Hlalgm L) Jolo oo 0 (1 4 5 cind O30 40 5 i
JUsL) dms il 31 Jole e (gl 150 ke it S ,155L A5 il g5 o ¢ 5 Jims 0 e i &S 015 oo 0
odes Ol lkalgw (615 0 ke Ctn JMEwl Ol oo 487 Ll 05l OLES e gla i ss S b 51.(Y)8 Fg)pas s
L5 n doms ) 395 ozl 5 (Y018 (65505 5 JLasl) 5,05 ool (6108 ayle o (sl S 5 Ol s oolgs
>y Sails Sl Ol 5 e el ool Bl il sLas IS RS e pie Sin I Sge A W e
(Bl 2Las DS alS sl (S8 STl O S 5 Sl 6 Ol 4 e pite Ch 5o s slis!
Sl 5 e oMbl GLidl S 3 e slae 1551 5 (6,18 5 e s sikes Slielgas 3585 Jlasl Ol 2alS
355 SNl O, pas

13 8 s gy OVl & Gl S 5 Sl b s 8 0L T el ol

3413355 LS Sl 0,5 pde 5 Sa 0555 (Sat o 15 4 3

.;,l;;ﬁ)LL;,\@L;)\Ja\o)u:r.u,aw)ww.@@;:Oﬁ:p;@;

WLl SIS SN 085 pde 5 o 33 (a1 0 ke S IRl tp g 4053

WLl SIS S S )85 pde 5 (st 0555 (Sat G dlaily Lol o tpsler 40

Ll SIS 1 oM 55 pde 5 oo Slbalgms o 55 by 0 pke i Izl ooty 405 5

Wl S8 51 e )5 pde 5 okee ylholgus o 55 o dlaily p SolB) o fptid 4 3
R 3, )

L3S gy 1) IS S (g | (Glidl p odes Olylalgms dow 55 dlasly g 53 (VoY) 52 5 LIST
Comiin 0k e b g 2510 525 (6ol (SLE3T 5 odas Oyl s 6 55 o e byl ) 457 ik e ol 4
23553 (T YD) 0L 56Ky 33 8 o 5 s dlaily sl ¢ s ot SleMbT 03,55T Syl okas lubalgn
OT Cilaze 533 5 o S 5 SledMbl slidl 2als Eel (o108 wlo pw slasins oSl Kikowny 4o ol 40
Sdstio Sl J14 55 I 6T ol (68 a4 5 LS o iy (S)lsban L2131 G sk ol (sle b o35
O Ay (Y010) Puls 5 Ol o3l Ol lelgw Lo 5l Sslite S 5 SleMbl gLl (o 1S 4l

e 63 Ol 3 g iy a1 5 05 s 2 DM U 5 5 CBlid 5 (0l Ol lobelms 3 525

I Claessens 4 Bansal & Thenmozhi
2 LaPorta 5 Boone & White
3 Dyck and Zingales



0y Sl OELW] g 4150 o c;‘.glé)u;‘..ﬁiﬁ..\;is‘l.gsﬂc}&l W o g ons ol ylooliemn S £ 955« Sixw0 (950 (SScimmned alusly /Y A

s el ol pen Mlee ayja 2alS SOl 0,8 pde Al 5 th (SW R Oy e 2 sl L
L5yl 1 0l el sty gl Loty Jlo (6 K1 Lo 5 ato 0555 (Sas dlasly gy 4 (Y01 F)
5 abe iy zaly e daly 53 Sl i IR 05w LokS 5 Saio D3 (Seed ()13 a5 e
2,133 5 SN 0, pie
3 g St D3 cle A b (St 0553 (Stren daily (2a55 55 (IYAP) Sk 5 (S5l
oty Slads ‘EWWOJFMQGWJ-’S-"-’ O OUT gl s 57 (a2 1y 2 5m 2STT5 s 0
Gyl g mlo ol 53 Ol e slge35 S5 S 53 5 Sl oS il 458 53 5 pdlel & ST 2 3 g
16 s 5 (W) 0L 5 (gl ol 035 Sige OT 4 OLIE wle e 2S5 0 950 5 Slebol
ol okins 0L OUT gl 5 L3905 63815 1y o (6 K818 Lames 51 (6 S5 il o 1 i35 (Stron
pde 5 Foml 2w Sk RS Gty gl ol Ll edST L WOJJJMP@WSM
Cin Cabge 8 Ol pde Cad s L1 s 2 53 COYAA) O 5 Ol odiyls (6 2k SleMbl O,
SNl 055 pde 5 (5 CoaSlo IS 5 Sl Ol g 4 3lg oSl 5 s sl Sla Ul o ke
65.;54143\)u.?Lp)Uo!Q)LESr,\p)ngg_iobl..lfqibﬂc,:ﬂbw):wJzﬁa\o.\;h:ol.i.}l@f\'@\:}x:é-bﬁ
..X.J'«Jou\.asl.&.aLs?l&%\())LB(.\9)6‘5}3wbﬁaiﬁyjbwéj\bw‘b@)\b\b)bbﬁ)
SRIF (b9
SR oS Gl hass o 535 paly Blad 51 a,0s 55 (65 1,8 el aib 5o Ooua Ll Sl ey
S 3 ot gl el LS8 Sl Gy 5 cpp suslas Dlbles ik Sl s adsl gleesls 3,8
Sleslizal b Sl 0 a3T ¢ JuST il g Sole 5153le 5 53 Slonloes plonil 5 gy 55 40 31 03l b La ie dmlons
Wl 0k plowil g b (slaosls 50 ke iz O e S
SIIYAY Sl ol b Ol Hlole Blosl peos 53 odd 4 pls S b alS bl s ol anel
1l ois S bl 3 by s wlal S b (o SIL 2 5l e @50 g5 ol 53 Sl \TA4
sl Js VY88 L (sl b5 Al odd 4y dy Jlslg Blysl ey 53 WFAY Jl 5l J5 LaeS se
Sl dlo om Ba5 0593 (b 5 Al oledidnl OLL 4 (e 03 5 4 lie JB 5kt 4 bS8 Sl JLae
Al sl
ey 3 5 eSu s ( Jo (6,5 dlanls (6,10 Al S 2 eSSl Culed Srslie Conle bl 4@
AL S E ol s e 30 SACS A
WL o enn 93 T (Gl (g2 2550 03b 55 G (pl 5L 3550 laedls adST@
i 3l e elne iy 5 sl 43 8 15 Alalan 35 50 lslgy Glosl ssr > Ciles sladle 53 OUT plen®

..L&b 4l ole



VAN G w205l 0580 15 el il alxo

>3 e 6503 53 6T Caxioo 53 S8 B A Bl imi 0950 (S ke drslons Coale 4y a5 @

AL azsls

sl ols Sl 403 Ol 4 VFAQ JIAYAY Slejoyn 55 &S5 100 sluw ol Jles! Ll b 4 ax 5 L
CS 0 S I d 5y 3 slaesls & 5L axio 033 (Siar ite dnlons 5 K1 4 a7 L ol S5 0L
.i..«\d}f)\ﬁc:u;wa}a\Y‘/\/\JL..«)'!hdji:lij}:yQ)ngha:\:cw
S5 S piie
Sl Oyl poas

S s ST Cand 4 (Sl i als e 4T SOl 0, pde (6,8 051 g s onl 3
(V) dasly & 5 O Kl 5 5155 SO Fr ) OLKes 5SS 5 (1¥48) 5 b1 dles Jst1s
A eslaal

1 Pit |Ask Price;; — Bid Price;;|
Spread = —Z ; i i o
D £L.4-, (Ask Price;; + Bid Price;;)/2

céb)&b\oj\j}'(.\.&)\.ﬂ&l}pqjjjjéj_sdj&r\.g.wL})}j%ﬁé)%@f@&ispreadQT)JJ
(el A $olging S o 2 BIA PriCE 5 555 (b plews (0 208D 2g 8 (s3lgiy a2 ASK Price
Ll ey b

oos ylholgw dw Eoid

denloes (G Sl o LBl (VAQY T sl ) uzj,jt‘,w,lmp.\,ﬂ@; awloes Soy ash opl o

G wle ot 535 9 30 (SBES 5 s 0k oLl Sl 55 S 3 odae Ol jlbolgan golad 1ol iz
S S a3 S Wl 59y il el s edd olelid (sl gy gl b5 oy SES S 1 JKize 56T
Ol OT 3 o s oo K5 1y 55 55 30 Jlo 55 Slbolges 0T o JS7 51 s s iz 55 de &8 1555 5 oo yadein
Sy Y Be o (Glo ad ol Cﬁ‘ﬁu%bf(j?;ﬁ%}ﬁ Il 53 lbelges 2 (6l odaT sty glako ) 5
A5 3550 Il 53 S8 ot 500l 55 5 (6518 il S a5 0ins DL Bl 2y OT Jlulde a2 87 T
S 3 Gl e o 5l 4 238 gr alon T e o I 8 el el s 53 g pl el
ol ol 03litul (65108 asle e A ot Slp e Glatags 53 5 OFAF OLSas 5 5ls) ol
Ao § 55 3l g San slmn e la pl e (Y208 7SS 5 YN 0L 5 oS YV Py 5 0 ST 8)
C}Soﬁgﬁ,&duﬁ‘g\ﬂch:»ggl.adu):)\m@,a@@;:o\}:a@bujlm.cﬂwhwm,uwtw
55 T sty &8 0 o 0T oo Okl o £ 55 5L 03550 :S0ke ol 2 0as Oyl kel

.J)lsjléiajyJJ..':ftl.@,wj\JLxQT)Ao.L‘..c«)\.\.aL@#J.A4§¢M»|Ww)sc);.:u¢r§3t:.a);osu;~b)}»

! Venkatesh & Chiang 4 Herfindahl-Hirschman Index
2 Large Shareholder Portfolio Diversification (LSPD) 5 Fulkerson & Riley
3 Rhoades % Qu



o0 St Sl 3,13k 33 oy G p ST b Sl ()5 pus g osos 3l loloew s 435 At (333 (SSohumnod Al [ A

(S0 3998 (Kol
gk 5 el YV ) ol s Cales (sla g ealinel 3500 B0, ) a4 e g ol o
ala 3 b 51T gato 040 ;ZWJ.:&’LA (VAP (it s 9 (ol 5 \TAP OLSer 5 (g3loew Y110
0y 8 s 5T Il ety 53 58,8 b Ve ok 5 5 Cmis ramd b b Ve S 55 o il S
J51s Glay 56 Wl i o baat o Sy B35 4 3,8 o 515 elinel 3y5m b3 daT)s s nl 4 ol
LIS Jele b g (1P OIS 5 (s3lm) ol St Jl &5 e (slay 5STB S el OS5

a2 ) JSE 1) Cas S5 e B Sl il sls Ol or B3 VL s
INDVAR = Var(AS;ypt)

- Va;(zizlwitASit) )
- mefyar(ASit) + Zizjﬂwichov(Asit : AS;;) = IDIOVAR + COV

0T ys oS

(WCap g 2 il Lo )3 =ASing

Al jo1 &S 0 By 3 uss Loy =AS;

(e b3, ek byl = INDVAR

(s il sy (555 o3Ske) WS 5 i b e 3kl = IDIOVAR

(i 533 g g0 GBS (5 ples s b bl g sezme = COV

(Lo o JS 51 BlS 15 o9 8 o) OS50 2 055=W

w\f)mg,{\i\AQ})S@HMuéjém.l}gu";:L»,QMqudlﬁ:a.]a{b&lbstaf@\;:s@py
() Sl 455 15 0slinul 3 go Calidee Slidos 53 oy g ol & omamsd ia 2 mibsls 4o (Y000 (S
(Gt g 5 Gl 5 1¥AF (OIS 5 (goloew Y VY TESY e~r~wiowr__§sv~~a ok 5 palS Y NF
(\vag

S ol 5l Cnio law &5 2t (S ph ol 0SS mha 5 St o oS o 1 e (il
LS p5 > 8 dal g e 1S 4 et Yoo (s [ on g G 53 S 5 g b ek 4 i Y e
1SS 4 e 15 o (bl on JaSGa b o Kol St 0T 53 S5 O oo oSl 4 i ¢ S5 peba
S s ehin oLl 4 i OS5 o (5LaeS 58 bl oa 0 b S5 VST S1ud i L
GBS 5 plas i B9 5 el S gere llan slie 5 ol Sl dal s Ste b 1SS 0 e sl JuSa
5 3lmn) 33h 88 5 55 s 0T 53 ES 3 axis 0355 (Somas i Olgie 4 (Zaio 53 352 50
KO L SR PP | LT PRI B

! Comin & Philippon 3 Kim & Kwon
2 Intra-Industry Connectedness (11C) 4 Pollack



MY o [edo ez 0590 [ 5 laslus idls alo

b Sl pike
Il e (155 3515 3 55 Jguamen L 53 Sy 50 ke Cin Il S it 55 sy onl 5o

GQ\)&M}ngJ.??-)ﬁ)s;M\ olld oslatul cxdﬁﬁ.i:.kél..éﬁ\ J\Mﬁ@&yﬂ&@‘@wﬂaﬂb@

C.M\Ov\;ucﬁulw‘(r)AJQ.:‘JCJ.J4.:&&xkJ‘J.:éjkgjp-u)\J}«Dﬂ)‘)l{))ﬁdgjcb‘uw&‘j}(\rqq

2
Nj sales;;

Comtj, = E - Ut x)
; J
=1\, sales;j;

tdl.wjj C_,a.'....p).si cﬁ,:» j}}@\%saleSijtJtdb)bj ww&ﬁd‘u\ﬁgﬁ um‘-l..‘xComtjt QT))S
el

IS S prio
d‘)&aﬁ)dkﬁf") L(\?")db&qﬁjd)ﬁ\.&bbT L;‘ﬁ 4.Lw le:-‘: LS\-&M)}: )‘C_,.gw' duuz.a)}: u-l‘ BE

il 0dys 8 oslizal adie 53 5 J xS gl e ((1Y4F) 0L 5 (g3l 5 (VWAA)

35 eslimal b glyls IS b ﬁ)@ SIS o 03I drloes g 1S 1L

AT o sty o s JS maz 4 b il S s SIS0 Jle ool T L p ol

! o-\..o.bjf MB;A LA&\)\J Jf LY U.A\:-J}w rrwﬁ &Jb )‘ L‘b&‘)lb o)jL: :'Las&\)\.a anl{

T oo 0T sy plows Ollo Gl (6 85 2501 &858 5L 55,0 ad 518 2550 4,150 55
Ol 3§ 9g03T (SdgSI

(F) alasly bl o tns3 p3 5 ol Glaand b ki 03557 tasy Sl jite 5550 55 & Jlmnd g 4 25 L

05051 i (N p g laaes 3 A) IO Laly) OaT sy 5 aled SBazr O LI L s (A 05057

Sl Ll g

Spread; = By + B1LSPD; + B,11C; + f3COMP, + B4INDP + BsSIZE, + B¢ MB, (f)

+ B7ROA: + BgLEV; + &
Spread; = By + B1LSPD; + B,11C; + f3COMP, + B4INDP + BsSIZE, + B¢ MB, ®)

+ B7ROA; + BgLEV, + BoINDP, X IIC; + &
Spread; = o + p1LSPD; + B,11C; + B3COMP, + B4INDP + BsSIZE: + B¢ MB, *)

+ B7ROA; + BgLEV; + BoCOMP, X IIC+¢,
Spread; = By + p1LSPD; + B,11C; + f3COMP; + BLINDP + BsSIZE; + fcMB; )

+ B7ROA; + BgLEV; + BoINDP, X LSPD;+¢,
Spread; = By + p1LSPD; + B,11C; + f3COMP; + B, INDP + BsSIZE; + fcMB; )

+ B;ROA; + BgLEV, + BoCOMP, x LSPD, + &,
¢ s 093 M JdIC toues Hldalgw dws & (LSPD ¢ sleMb! 0, pude odias 0L Spread o7 s 45

6,85 sl il a5, MBS % o3Il SIZE ¢o e St IM&zl ANDP ¢ guzmes 5150 55 o5, COMP
el sz\" CJA\ LEV 9 a &b‘} a)j\.{ [ROA

' SIZE 3 Return on Assets (ROA)
2 Leverage(LEV) 4 Market to Book Value (MB)



0 e St JSlisol 9,13k 33 oy G ST b Sl ()5 puas g osos 3l Maloms dums 435 i (59 (Skumnod alarl, [AY

B4l
g5:'@.095;'..0T

Laosls 5 JBlas 5 ST e ol ol cailio ¢ Kb Jols o 5 ST (gl Sl oslizl b g5 (sla puie
sl o 0315 iolas ) d}&):@uw\wWKJJ.\;_:;J&J}qu

S5 0398 b b i Aogi skl ) Jous

Shacsl Jol- Al sl oS PEORN o Ol 5o
AN ey b ¥ eYE Spread SNl 0,5 pue
/Y4y 22 Voo /¥Ye /A LSPD sl dow 55
B ey Y o BN lnc S 0353 (S
Y /+0) Y /AP AT COMP Kt
ANas . AR /O /00Y INDP o pte i izl
\/948 Vo /OMY Y. /v84 /84y VF/AAV SIZE o1l
YT YA\ \/OPY W2 /OO LEV Sup
Y S /FF A YA /\OA ROA o ls 033b
YO/+ 00 S ERVASE) BFA/FHA F/Y¥ AV MB 53 a5l b i) S

S okal Cawsas ek yen JIdid pp et ls elul p sdas lelgus e £ 55 5 Jseames 5150 55 B, e lo 5
Ao £ 55 Glp S 5 4 623 ,8 dal gt S U jho o (6)lEe oyl gen 5 Lonl Ly 55 3 o San Sobme
S5 0T 5o 1y a8 alepm plas &S5 eSS Ohldlgn &8 LT dal s i (A 53 e ldis odes lalgu
S g ka0l 5h K055 i 4 sasli s a5 ASL @B e 58 OUT dew 5 038 (1S il
o kiasOLas LBl 055 o 4 G lh ol e o 2 0yl s Li 3558 53 (B ,b 515 ol OS5 Ol elg A
OT g5 Lasli pldie Sl 035 s 0 3§ 5220 b Oy llalgms (6ol 457 (75 Jlo sl Camir 0T 5 2 206
5595 500 4 53k 51 S Ll 351 IDVA s T gt s ls ) o Sila 5 03 /098 L sl 5 Sl
c\{l.acffi67'-,3(\.@.«:OL.a-Lpé}Ea-Ls,:é:uij)lg:,...»l‘il:ba\Q&asﬁsé.z.ag}él.b-tgbbrwobué)b
WS o a5 1) S S (S el 55 039 65l s £ g ge e il o it 3L 0L S >
Bao B 090l S

538 eslinal anle 5 sla a0 go5T SIS e 5 (B3las S S eal SIS e B o ) Sl s
ol leodl 5 ot ¢ JU o Sirens s dlamin 0500 S SIS (555 6515 Bl 51 g e S
by o oy lT pslin 4 4o 5 b el jadeiie Sl 53 &7 5 shailen uibls Slaanl 350 53 457 3 8 0037
S a3l eonl ply ool o Al il s Gloenl 3 5o 5 el 03 ) Lo y3 0 5 a5 LT Jlez| lkia
oy 8 slizal L Sl plas easnd 51 "l oo Sl o Bl 595 51 il ol Gl JSCin 05 g 5 28

|

! Generalized Least Squares



AY N o [ o205z 0580 15 laslus il alxo

P99 9 J9! 42 geiT @Y Jaur

VIF  olsbas b 0505T0)beT syl gl ite b i 3l i ol
V¥ ofrany —Y/YYA IRRYZ —/e0 04 LSPD algs o 6 55
Vo8 faeen B/FOIA ] /YOY 1c s 033 (Ssar
V¥ [ VEA VVVAY /NP /2 Y04 COMP  Jswams i3k Cubs,
VN AR\ —V/0 AV /ey —/eeY INDP 0 ke s Izl
\/¥% ofrees VA/FAY VAER 4 AREZS SIZE oS s oIl
\Vias ofrege —Y/Voof /ey —1/e 000 LEV Sl !
VAW ofrees FIAVEY s /e MB G4, i3
/4% e o/ 108y AN YRR ROA ITIEY™
e —\ /a0 e —+/ 5OF Cc b ol
/04 Ogmils Cpoysn oyl #YNY odd el el s b
feees )l{b}ﬁde)‘bLﬁ’uc‘Qw A sl 05T o)l T
Jeees Soels 0505 (6 )hskine el ¥y el 03057 0L T
e LR 05057 g )lsbine pelas Y4 (LR) il sls ilanls 35057 05T

Slsline 5 oo alaily o dias LS gmies 053 (Staad /4 ¥ lsline Cu b (ol Lasein ¥ Jads 5 shiles
o 55 el Sal a5 b (b Sl sl s bl 5 Sl 0B pde 5 axis 033 (Sored
okins O p 33 b b 05T a3 okl odalie Jile oy o (sl s § 55 S s e Oyl elgu
obl.utw.\w@;; arp gae pds (Sl Sledbl o, (.x:«jow)lmtg»@@;:w)bij@b
55 Jsama 515 Lol o e Hlie oo g dali | (6 iy SeMbI OB pude (sl 005y iy OS5 ok
Wl goad iy (Slah g5 (Sla 4Bl 5 (6 5 Sla L el 0355 l3lan o yd ey e )3 ST
P 4o $ U903 S ¥ Jguer

VIF  @)lsbne o sl oyl splilinl glos  bme oy b eize sled ol
V0¥ ey —Y/FFAE ey —+/v A LSPD ol o ¢ 5
/%4 VY Vv VY WY Inc ST TR CINN
V0¥ +/+OAS VAT </ VFA /2 YA COMP Jgame 3L o,
Y/¥ VRAY —V/FVYY L —+/ee¥q INDP o ke s izl
AV Y5 VN5 AYSA /AYAY [IC* INDP  JMazuhie Souer
\/¥Y VIR \NYEYA ERES 4 RS 4N SIZE G- PN
\Vias VRN ¢ —Y/VAYD TONE A4 LEV Sup
Y e FIAYS e ey MB S8 4 5L s
\/4Y VARER ANaxd JeeYe ARRY ROA S35 5
e N OVIVE A4 — /2 5OF C ol s s
V/08 Oguils my93 o bl 71/40 ol Jyde ekl oy b
Jeres s O}n)'T d)l’t*‘clﬂ-‘“ ZINA sl U}‘)T oyl
e rrla 03037 (5 )l3lime o Y ol 83051 o) leT

s LR 0057 s 5f3line pebam Yo (LR) il s slaasls O 505 o,




0390 Clund Ml g ,l5L o ;;‘.glé)d.‘..ﬁs).g..\.,;i:lg‘s?byu W pus g ouas o ylools dow & 955 R0 (1930 (Swanad alasly [AF

\#dm‘ LSJiliJ"JJS‘ C)J}.J)lb\.bu olad Quu cg:,.w‘ ol OJJ)TV JJJ:.-)JSC}M 4:«4)3 Q}AJT@L’U
M\Tifécssjfdﬂ oML..";Ad.{)}ELoA el éb%ld}@(&jé&.ﬂ&)})@&ﬁ@bﬁdﬂm

Wl 035 lslan Aoy gty o 53 ¢/ YAV Hlkde Lo e Ciin il 5 Sat 0955 (Sar il
polex 4o U903l @ F Jyur

VIF  Golbslias mhae 0503To)leT sl gl it s 05 JUETANIE e gl
Vo f o/eve —Y/APAF Vg — /v BY LSPD el o ¢ 55
\T /VArY — Y5V feaad SARER 1] s 093 Stsar
AL YERYNN Y/5YE8 /A NPY </ FYO COMP Jgamn 15k 2o,
V/o Y YYY —+/4910 YA VAR INDP o e Cia Szl
F/0A IRV Y/FEAY YR /Y'Y  |IC*COMP KIEPPICINN
V/FA VIREE V#/VVAN IR /oY SIZE S b ol
\Viai Y A% —Y/Y559 YA VAR ¢4 LEV S el
VY IR F/AFO VAREE YRR MB S 4L o)l
V/AQ VIREE O/FFF /Yy /ANy ROA 38T 5
e ~N/$FA0 YRRy 42 —o /o OVY C ol s b
1/08 O mily Cpmyss oyl 7YY U TR SN U
rees sl 03037 (5 lokine /N0 sl 05037 osleT
rees RUSHPIV ERRUSPENS ¥4 Saele 0531 o) lT
YRR LR 0057 (s )lskine pelas Yvf (LR) byl sluanls O 50 5T 0, T

oy 5 e 033 (Sar Jualad Jole 03505 BLSI L o)l 4 b ooal Gainia F S 3 45 shailes

B ok dpmnle L 4l 4 4 5 b ole l llin 5 ot g 5 Sl 0k 53T 831 J geamn 1L )3
3353 (Seat dasly s J geamn 15 3 Lully 7 ol yl ins BLE (ol Calby el (511 (o sSnn Slns
b S l 3 Sl SE 0L s 8 b e )ler 4 b ol ) s tdas o 2l GBI 0,18 puke 5 snio

Jiﬁw&.luv\..o.J;/abu.’;w\u.’.'&'«.aQ))JMﬂﬁﬁ)@j‘gdﬁ&ﬁﬁbd#Tbﬁﬁ@@j

.n; Cf)
R Ao B UgedT s 0 Jeu
VIF  @oblas b 05aiT )bl sjlilind gl iz s JREtIRIN: i ol
/¥ YRR -F/A 9 /vy S/ LSPD el o ¢ 55
/8 e O/*YYA YRY 44 /DY lc s 033 (Siser
\/of /YDA Y/YFA /NP /A4 COMP Jgames 5L UG,
0/ /Y -Y/YYAV ofra¥ SARLY2 INDP o ke Ctn izl
F/0V Ny \ARA Y ad */*\YA LSPD*INDP Ml s ¢ 55
\/FY e 1Y/4FAA VERE ¢ /e 8F SIZE g Ny

V/94 OAYA -Y/£5VA YA ST LEV o g2l




AD N o [ o2z 0,90 [ 5 sloslus (sidils alxo

VI obbas b 0g0iTo)lT syl sllast it oy B Rae ol

\/VF YIRED F/IAFAY VARRR VARER MB S8 w4k A5

Y/ Y are B/YVED oYy GONY ROA RITIE™
eees -4/A Ay oY - /81N c R

\/$ Ogmily 3 0yleT Y/ A ol b ok o 2

Veaes sl 03057 (6lokne sbae §/%V S 05037 o)1

e s 03057 (6515kne xbae ¥10 Sola 05031 0,leT

TN LR 05057 slskne o Y¥f. (LR) asibyls (laanl 3 505T 05T

Nzl 5 oo lalges o 6 535 a5 Jolo 05 g0 BLSI L 0ty 40 b (Sl (aedin 8 gl 55 &5 shailen

el o £ 55 it g o Sl 4 4 5 L Jule cpl ylslin 5 e b 5 Sl 0 0pn3T SN a0 ke i

oot ldalges o 55 alasl ) S0 ke i IDE ST Sl oyl odins OLAS el 03 55 (i Ul 40 3 )3 oo
3 8 b ey a3 bl ol tas e 2alST Ly SNl 0, pde

i 400 3 99031 @S 5 Jaus

VIF  obsbas mhe 00T opbeT sjlhibal sl e 8 R ol s gl
VAR YIRER -0/ sV /Yy me/eNey LSPD el o £ 55
Vo e F/SANY TS YRZP Ile SR 0333 (Sierad
\/of VARR V/PFFA </OVFA o/ YFY COMP d a5k 206,
\/o¥ /OFYY - /548 ey YRRV INDP o pte Sin izl
4/44 sy ¥/VVYY RN */+YA0  LSPD*COMP a8
\/FF e \F/ADAY RN 4 /e gy SIZE oS 5 el
\/5% RRLY. SY/§y ey -e/oY LEV Sl ol
\TAM# e F/AVFA ARER e MB S35 4,5k A5
V/4% e 0/+4y. Yy VRRRY ROA ESTIET
YRR -V +/8YV] g -/ SOV C -
\/§e O ity s o)l 7V/AA oS i e o b
rees sl 03057 (55lokne gela /40 sl 03T ooleT
rees s 03057 (5515kne elas Yy Saele 0531 o) lT
reas LR 05057 slstae oo ¥o (LR) il 15 (Glasl 0 505T o,LeT

B 5 onkas el s 55 Lol Jole 03505 LS 23 03 el i § St 53 68 hales

bl o 655 it b Sl 4y 4 5 L Jile p ylsbinn 5 ke b 5 Sl 0k 05037 831 4y J g 1L
oy o (5l (o sSan Dl ol 0kt o La aSG 1 4 4 g b e 5 03 (iie Jgl 4055 )3 odas
L SNl B8 pde 5 odas Hlalgw o 55 alasly Sl Jguamen H15L 6, S Sl oplodias OLES (ol
3 eaian 22l L S ol i 55 ol S5 0L 3 8 T et s 3 el ) as e 2l

s (5,8 02 B das lbelgw A 55 e



0y Sl OELW] g 4150 o c;‘.glé)u;‘..ﬁiﬁ..\;is‘l.gsﬂc}&l W pus g ons o yloolins G £ 955 Sz (y9)0 Scimnnd alusly [ AP

S 5 domi § v

3 e sl 50580 oS Jalse O e 4 ok ltalg A g5 5 e 0953 oo dlaily a3y ol 53
o ke in ISzl (6 Shes 31 Olejon 5 5 8 oy GBI 08 puke b el S8 51 Jlo (6 K518 Lo
I3 e p 350 S Sele Olsim a1 game H5L 53 a5 (S 0 CoaST Sl (sl 1518 51 LSS Ol e 4
5 55 Slena Ol 4 o I 0 (s Glate ol ool o 68 s 93 15 phate oy 25 5
232 LS plad mder B Gel)lsS § germe 5 e 5L 5o LB 5 e il A 55 )
AR JIYAY (gladlo o3l 53 8,5 000 Jold gy 330 45503 )3 (xid 0335 (Simmad slime Ol g2 4 Cxio
L eslatwl

f”PW03J3@j°M SMelgm Ao 55 o (S)loblian 5 e bl odins 0L Sl gy slaadly
0l S 3 b o658 SN O s e Hlubalgu dow £ 53 G 3 sl sl Sledbl s
S 535y ke Lo 5 o 318 eI iS5 e b on WSt s e g 3 o0
S als 3 g 55l ol (B b Sl 28l Sledbl 0,8 pute (VL OLT oo S8 4l s 655 ST
Al il 55k 5 Cato OIS DDA (g (6 i (oY S8 015 (6 i plges s 55 45T (Slodkes ldalgus
FEB ol @ e i dy o0 i o o 8 el 4550 GBI pde B34 e el a5
Gt ke 5 i U by on el 60313 5 9m 5 by (6555 93 3 Sxe 050 Smad (SIS H1 (6l ol 634
JWlodyy bl 4y Zals s o g el ) (3 b Sl el Rl 31 GBI O, pude jatar mlio 53 Ol ke 3 g
oo 53,8 513 O08en it 53 i oa SIS 8 b 1 B Dol mls ol 53 xie 033 Sl
S 53 e 0353 (Stsar e 148 Sl 0T Kol (s o) 0205 gl Wl bl JialS” Sldbl 0
S (OYAF) LLn 5 ol s 53 odel sty ani b ans ) oSl 558 Vbl 0,8 pde o3
Wl bl 5 3 6391 ST O, ke 5 gnio 33 (Strod (o e dlaly 3 g5 1 S

St B 5 6 Gle ol 2 (5550 ConSTlo ) len 5580 51 (S Ol 40 ke s DUl
ol R 1 B cpl s ol (dal IS 51 Sledbl 61y 5o 53 e Ol 5 0300 5 Ll o i
g5 daly SAs s )lslae 5 gite BLlo e Cin Il o b odalie 5 43 8 (s ol dail) 33 ol
DMJWL@MMU;:g;..a;\c).maﬁ.u@::Agj)u:ﬁlél));j;,\;L;Lo)kla\ojusﬁp)awj\m@,\,ﬂ
SN 55 pde 5 2xio 0555 (oo Ay 10 ke Cip Il (6 Sydd 15 g5 b s oo 2alST 1
.wji.uul:

3Jf&sb“ﬂw)bé)f@\éﬁsgjﬁJALcJWJUL:)JC,{B)Ssﬁo;\sﬁ)w&fiﬁ‘gbﬁjk
o) b o Wil e Ol ke 65y s 5 Al Ol e g O Clate 5 s o 13 5T o 1) Sledbl &1y 0 gous
&S g cpl ekias DL gl 5 b oy ol dlaly 53 Jale ol (6 Kl 2 bl (gl Bl G el

)snScML:MQT@&\j>,\;L;b)klg\;>)wr4.c,aw)mt€,~@@;:@\,omp@u@bg@c}zﬂ



AY 1Y o [ o3z 0,80 [ 6 lusbus (il alxo

Selges s 755 5 925 51 (B0 Sl )8 pde Dl )15 525 J same L 5o 6 ke SB, S (bl
i ol 5 b oes Ol lalge & AL (6155 onl 2 (s3dome ol Wl g0 omS ()13 5 on o dalie 2y oo
2l 5 S S Cnio 53 e by S S 5 St 5 1L CdS 3550 53 (6t Sledb] Yl
e 1 gamen 5130 53 oy s Co b 5Ll l 35 5 e (ol 2y Culhy 45T mlis 55 Btels LD
ATOAE 5 8 s 4 Ll or et a5 s oo 28I 1y GO O pe y axi 0555 (Sened ol
Cowd 33 Cmr g p &S mlio 3 .up,::ﬁgl:e,cbl{@w); sxee 0955 SleMbl Jlash oy oy okl
S 51 o3lial 5 S 8 alie Ol itan o &S5 3 L5 S 8 5 ol S joe ol 0S8 65
Do pde 2alST 4 ol pen g 3 dal g el 3 th Juol OS5 35 53 (68 el 6l ) SlaCS s
S 0 ST Sl

1 sl Slosh os S5k abemmie Jlo slajl3l 01wl 5 OIS e o 4 Ll § 0 2255 o) b
D pde Jloz 5 odes el o £33 F1 4 plew 3550 5 &Sy (gbisl 53 335 o slgtiy bl &S
o 55 Ol S8 g gl w55 53 33,5 oo sty Ol ple @ immen 353 55 YU LSl
3550 T 51 36 sy 5 Ol acka 55 5 05800 53 3 ge ol ge Ol g a0 1) st 0553 (Strat 5 ockos libalg
Bl e S (5 a0 O Sins Lo st Jle O Kin 3, (6l 15 o imed gl (ka1 5
STy N

235 Sl 53 e 5 Jlo olam bl 4 Ols ST o8ils (5T 5 Jhasg, p e Sislas S ab sy
2 g ) Sl S
&b

ol s S ke Gl a5 il ans Gla sk s SKy,iaS s a5l Sledbl o, pde cla gady (blail 25 .(1749) ule o g b3Sl
N0V (DA ¢ L

.wb\b%dhﬁ?ﬂ}Q‘ﬂ})‘bL@{db}\wjj‘):aJﬁA:EJ.L.:\.;éhdfi:cl.g.wabj\.:w4.]4..").(\Y’Av)éwiﬁtéy))wyny‘gjj
AV=VY (YY)E Adﬁa d‘J/.bL.«’ &ﬁ" Oladlls

DS gl g o Al 1 IS Mg LSl g (S ok SOV 5 ¢ kT (2l 5 e IS 2 544 cptin Sl
PIN OV bl (Sla ey 5

3 (R&D) wni g 5 o & 32 Do sl p (510 (5ol pllss (5o 5500 3T gy 2 (IF40) OB 50 (5 3L 5 o conkir SIS bubual (g sk 30
AN WYY o e s bl (sl o sz oS 5 Al

sler Bl s 53 0dkd by SCS 5 bl i pa 5 SUbgls LSl o o daily gy (ITAF) oy casDbosl e 5 o1 S (s 5
YO-F (VY s leblem (sl oy 5

gz 515 B, 808 okl 25 ST L LS kS (S8 ST oS 3T )1 F9) el 15 5 Lo oDl 3 e o ol
AV=NA DA ¢ Jlo (s lblm (slo ing sz O g 5ol Blysl oys 53 oddad 5 dy S 5 s

SCS 5 55 ST 0,05 pis 5 (S5 CaaSe S 5 Sl 5 Oln el YA o ¢ S 5 e o 0315l € ol Oliam

VV-AZ (PN E ijbjgj/vybacgl&wjff .()\Jéj )bl.@. Gyl BSEBL ol wj‘-xi



o ke e Sl 3 5130 53 Caldy G5 1 wST L (T (5 s 3 outas (o yholigms soms £33 «(gixios (3938 (Ftamsod abuly [AA

oz o3 edd 4 pdy GS 5 s GBI O pds 53 e Lok BT e O0FAN) doede 003 Slarkas 5 e (o ¢l S Ol

NOVAAY c(V I el T3 aloes .01 g5 Islg B3l

4‘5‘_)/.1,1L«> L{/""“(}'L’u‘u}j’ 4;*\.&,»4 ad g L;LO)Ua\ QJGJ (ﬁv\& j_JL“ asrd (YY) f.a\a 4@:‘5(..204) 3 équ--Lw cd)ufo éwm ‘Jﬂb
AYO-VFZ (Y

&J/-l‘alm:-‘}{j"u" Oladlls Q‘J@J )‘:L@. ‘j\)}‘ BSE. L Laal s;.:.&.:f) Lg:LgJ C,._SS\A C}a O Alz.b (\Pa¥) Sl (Lows LS“TMJfl K] d:,..:-.lw ¢uid_t.~
OFVE (FANY o e

Sl gy e 4058 903 g S ey Dlabs 039w 1S %F‘{WO})JM@‘) o OYAF) bl 5y g 9 LIS (ooloen
JXXYY (DF (S (o, K215 5 63,015

=BV (VA (bl (sl it o (6 Ko 5 s x5y (Siumad SII1LOAT) daml g0 paldst 5 Aol (kom0 451 ¢(g3lom
X0

Yo-¢#y g(YV)V %;J/J'JL«:- d.:’.."/) 4.1:«-.6: -3 g ﬁa.:.a.:f 2 J}M )1)\4 BL) C_,..ZG) oja:-J._._.G j:.':'L" (“‘45) j:"‘ U.{Lp 9 w:-.l.g’u ‘@5\5

Sl gd 1ol Glidl ColS 5o pdelin oS 5 i geeme 5L 55 Sl LAY dases ¢ Sl lge 3,80 5 4 e (doee U ge tdaw ( SL S

AY—Y0 (Y40 ijﬂ«’j ‘;J/ybLm’ C)Ld;—bu’g)‘ﬂi )‘JL@ t}‘)j‘ B3X]

3,855, ¢ Sledbl o, (a.x.cjd_,m)\)'\f):c_.{l.;)cla.ﬂ&g.lal.;)\.(\\‘n)eﬁ).\{ 5 (Ghaia 5 315 g0 (6,8 4005 (Gl ¢ ST ¢ SlaS
MANFA BN gl 5 o golblm (sla a6kl SYolae (g 5ledle

o a3 ekd B, d S ) S8 ST Hlrle b S5 5 2l ol i o daly ms ((0T80) aale ¢ oL s Ll OLSL

AN O bl (slacs i (O 6 Hlslg Gyl

31 eslizal b (6580l i 3 SEBBT O)E pie 5 3 g CehS blite 3T oy (V00D Lo 5 63lad 5 ol e sabl O (55 La3LT 351

FAFPA CNY cplblom 2715 alres Olejon SYolas 2

References
Aflatooni, A. (2020). Disciplining role of debts, information asymmetry, and firm value: Two-Step generalized
methods of moments. Journal of Asset Management and Financing, 8(1), 105-122 [In Persian].

Agrawal, A., & Mandelker, G.N. (1987). Managerial incentives and corporate investment and financing decisions.
The Journal of Finance, 42(4), 823-837.

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.

Akamah, H., & Shu, S.Q. (2021). Large shareholder portfolio diversification and voluntary disclosure*.
Contemporary Accounting Research, 38(4), 2918-2950.

Baharmoghaddam, M., Jokar, H., & Salehi, N. (2020). The moderating effect of the type of firms’ ultimate
ownership on the relationship between dividends and earnings quality. Journal of Accounting Advances, 10(2),
63-100 [In Persian].

Baik, B., Kim, J.M., Kim, K., & Patro, S. (2020). Hedge fund ownership and voluntary disclosure. Review of
Quantitative Finance and Accounting, 54(3), 877-910.

Bansal, S., & Thenmozhi, M. (2019). Does board composition matter to institutional investors? Journal of
Emerging Market Finance, 18(2), 238-266.

Bhattacharya, N., Ecker, F., Olsson, P.M., & Schipper, K. (2012). Direct and mediated associations among
earnings quality, information asymmetry, and the cost of equity. The Accounting Review, 87(2), 449-482.

Boone, A.L.,& White, J.T. (2015). The effect of institutional ownership on firm transparency and information
production. Journal of Financial Economics, 117(3), 508-533.



AN G o205z 0580 15 laslus il dlxo

Bozorg Asl, M., & Razavi, S. (2008). The Relationship between return of companies listed in Tehran Stock
Exchanges and Some Macro Economic Variables. Empirical Studies in Financial Accounting, 6(22), 97-117
[In Persian].

Bratten, B., Payne, J.L., & Thomas, W.B. (2016). Earnings management: do firms play “follow the leader”?
Contemporary Accounting Research, 33(2), 616-643.

Bushee, B.J., & Goodman, T.H. (2007). Which institutional investors trade based on private information about
earnings and returns? Journal of Accounting Research, 45(2), 289-321.

Bushee, B.J., & Noe, C.F. (2000). Corporate disclosure practices, institutional investors, and stock return
volatility. Journal of Accounting Research, 38,171-202.

Bushee, B.J., Gerakos, J., & Lee, L.F. (2018). Corporate jets and private meetings with investors. Journal of
Accounting and Economics, 65(2-3), 358-379.

Bushee, B.J., Jung, M.J., & Miller, G.S. (2017). Do investors benefit from selective access to management?
Journal of Financial Reporting, 2(1), 31-61.

Bushee, B.J., Matsumoto, D.A., & Miller, G.S. (2003). Open versus closed conference calls: the determinants and
effects of broadening access to disclosure. Journal of Accounting and Economics, 34(1-3), 149-180.

Bushee, B.J. (2001). Do institutional investors prefer near-term earnings over long-run value? Contemporary
Accounting Research, 18(2), 207-246.

Chakrabarty, B., & Moulton, P.C. (2012). Earnings announcements and attention constraints: The role of market
design. Journal of Accounting and Economics, 53(3), 612-634.

Chen, X., Harford, J., & Li, K. (2007). Monitoring: Which institutions matter? Journal of financial Economics,
86(2), 279-305.

Cheng, Q., Du, F., Wang, B.Y., & Wang, X. (2019). Do corporate site visits impact stock prices? Contemporary
Accounting Research, 36(1), 359-388.

Chiu, C.W. (2014). Intra-industry connectedness and the corporate information environment. The University of
Texas at Dallas.

Claessens, S., Djankov, S., Fan, J.P., & Lang, L.H. (2002). Disentangling the incentive and entrenchment effects
of large shareholdings. The Journal of Finance, 57(6), 2741-2771.

Cohen, D.A. (2004). Quality of financial reporting choice: Determinants and economic consequences.
Northwestern University.

Comin, D., & Philippon, <T. (2005). The rise in firm-level volatility: Causes and consequences. National Bureau
of Economic Research Working Paper Series, No. 11388.

Corwin, S.A., & Coughenour, J.F. (2008). Limited attention and the allocation of effort in securities trading. The
Journal of Finance, 63(6), 3031-3067.

Cox, R.A.K., Dayanandan, A., & Donker, H. (2016). The ricochet effect of bad news. International Journal of
Accounting, 51(3), 385-401.

Demski, J.S., & Sappington, D. (1984). Optimal incentive contracts with multiple agents. Journal of Economic
Theory, 33(1), 152-171.

Desir, R. (2012). How do managers of non-announcing firms respond to intra-industry information transfers?
Journal of Business Finance & Accounting, 39(9-10), 1180-1213.

Didar, H., Mansourfar, G., & Zara, A. (2017). The impact of corporate governance quality on disclosure quality
with emphasis on moderating role of product market competition in firms listed on the Tehran Stock Exchange.
Journal of Financial Accounting Research, 9(1), 97-118 [In Persian].

Dyck, A., & Zingales, L. (2004). Private benefits of control: An international comparison. The Journal of Finance,
59(2), 537-600.

Kahneman, D. (1973). Attention and Effort. The American Journal of Psychology, PRENTICE-HALL, INC.,
Englewood Cliffs, New Jersey.

Frankel, R., & Litov, L. (2009). Earnings persistence. Journal of Accounting and Economics, 47(1-2), 182-190.

Freeman, R., & Tse, S. (1992). An earnings prediction approach to examining intercompany information transfers.
Journal of Accounting and Economics, 15(4), 509-523.



0390 St Ml g 5l5L o qu)ﬁxq.,;is‘lg‘s'{byu W pus g ouas o 1ol S £ 955 Sixm0 (59)0 (Scimnnd dluly /e

Fulkerson, J.A., & Riley, T.B. (2019). Portfolio concentration and mutual fund performance. Journal of Empirical
Finance, 51, 1-16.

Gaspar, J.M., Massa, M., & Matos, P. (2005). Shareholder investment horizons and the market for corporate
control. Journal of Financial Economics, 76(1), 135-165.

Ghaemi, M., & Saber, A. (2017). Non-linear impacts of product market competition on earnings quality. Journal
of Accounting Knowledge, 7(27), 35-62 [In Persian].

Ghorbani, S., Movahed Majd, M., & Monfared Maharloie, M. (2013). Product market competition, board
composition and disclosure quality: Evidence from Tehran Stock Exchange. Accounting and Auditing
Research, 5(19), 92-105 [In Persian].

Harford, J., Jiang, F., Wang, R., & Xie, F. (2019). Analyst career concerns, effort allocation, and firms’
information environment. The Review of Financial Studies, 32(6), 2179-2224.

Hermalin<Benjamin E«& Weisbach<Michael S. (2012). Information disclosure and corporate governance. The
Journal of Finance, 67(1), 195-233.

Inchausti, B.G. (1997). The influence of company characteristics and accounting regulation on information
disclosed by Spanish firms. European accounting review, 6(1), 45-68.

Jensen, M.C., & Meckling, W.H. (1976). Theory of the firm: Managerial behavior, agency costs, and capital
structure. Journal of Financial Economics,

Jiang, F., Ma, Y., & Wang, X. (2020). Multiple blockholders and earnings management. Journal of Corporate
Finance, 64, 101689.

Kahneman, D. (1973). Attention and effort (Vol. 1063, pp. 218-226). Englewood Cliffs, NJ: Prentice-Hall.

Kanani, A., Hejazi, R., Ghanbari, M., & Jamshidi Navid, B. (2021). The relationship between the product market
competition and information asymmetry; structural equation modeling approach. The Financial Accounting
and Auditing, 13(50), 119-148 [In Persian].

Kedia, S., Koh, K., & Rajgopal, S. (2015). Evidence on contagion in earnings management. The Accounting
Review, 90(6), 2337-2373.

Khajavi, S., & Alizadeh Talatapeh, V. (2015). Investigating the impacts of the level of voluntary disclosure on
the cost of capital of the companies listed in Tehran Stock Exchange. Journal of Iranian Accounting Review,
2(7), 25-46 [In Persian].

Kim, D., Kim, H.D., Joe, D.Y., & Oh, J.Y.J. (2021). Institutional investor heterogeneity and market price
dynamics: Evidence from investment horizon and portfolio concentration. Journal of Financial Markets, 54,
100604.

Kim, K.A., Kitsabunnarat-Chatjuthamard, P., & Nofsinger, J.R. (2007). Large shareholders, board independence,
and minority shareholder rights: Evidence from Europe. Journal of Corporate Finance, 13(5), 859-880.

Kim, Y.G., & Kwon, H.U. (2017). Aggregate and firm-level volatility in the Japanese economy. The Japanese
Economic Review, 68(2), 158-172.

Kirk, M.P., & Markov, S. (2016). Come on over: Analyst/investor days as a disclosure medium. The Accounting
Review, 91(6), 1725-1750.

Kothari, S.P., Leone, A.J., & Wasley, C.E. (2005). Performance matched discretionary accrual measures. Journal
of accounting and economics, 39(1), 163-197.

La Porta, R., Lopez- de- Silanes, F., Shleifer, A., & Vishny, R. (2002). Investor protection and corporate
valuation. The journal of Finance, 57(3), 1147-1170.

Maffett, M. (2012). Financial reporting opacity and informed trading by international institutional investors.
Journal of Accounting and Economics, 54(2-3), 201-220.

Malekian, E., & Daryaei, A.A. (2011). Firm and ownership characters and corporate governance (in the Tehran
Stock Exchange). Journal of Accounting Advances, 3(1), 121-143 [In Persian].

Peng, L. (2005). Learning with information capacity constraints. Journal of Financial and Quantitative Analysis,
40(2), 307-329.

Peng, L., & Xiong, W. (2006). Investor attention, overconfidence and category learning. Journal of Financial
Economics, 80(3), 563-602.



N o oo,k 090 [ 5 losbus (sidls alxo

Pollack, J.R. (2013). Convergent trends in aggregate and firm volatility. UFR 02 Sciences Economiques.

Pourheydari, O., Kiani Chandeh, A., & Bagheri, M. (2020). Investigating the impact of corporate governance
mechanisms on the relationship between research and development expenditures and firm growth. Journal of
Financial Accounting Research, 12(2), 115-130 [In Persian].

Qu, H. (2019). Risk and diversification of nonprofit revenue portfolios: Applying modern portfolio theory to
nonprofit revenue management. Nonprofit Management and Leadership, 30(2), 193-212.

Rahimian, N., Hemmati, H., & Soleimani Fard, M. (2012). Investigating the relation of between earning quality
and information asymmetry of companies listed in Tehran Stock Exchange. Journal of Accounting Knowledge,
3(10), 157-181 [In Persian].

Rahimian, N., Salehnejad, S., & Saleki, A. (2010). Relationship between the some of corporate governance
mechanisms and information asymmetry in the firms listed in Tehran Stock Exchange. Accounting and
Auditing Review, 16(4), 71-86 [In Persian].

Rhoades, S.A. (1993). The herfindahl-hirschman index. Fed. Res. Bull., 79, 188.

Sajjadi, Z., & Pourheidari, O. (2018). Intra-Industry Connectedness, Earnings Response Coefficient, Earnings
Forecasts Quantity and Cost of Capital. Applied Research in Financial Reporting, 6(2), 203-232 [In Persian].

Sajjadi, Z., Pourhaidari, O., & Khodamipour, A. (2017). Effects of intra-industry connectedness on corporate
information environment. Journal of Accounting Advances, 9(2), 35-62 [In Persian].

Scharfstein, D.S., & Stein, J.C. (1990). Herd behavior and investment. The American Economic Review, 465-479.

Schmidt, D. (2019). Distracted institutional investors. Journal of Financial and Quantitative Analysis, 54(6),
2453-2491.

Setayesh, M., & Ebrahimi Maimand, M. (2015). Relationship between institutional ownership types and
disclosure quality in Tehran Stock Exchange. Empirical Studies in Financial Accounting, 12(48), 53-75 [In
Persian].

Setayesh, M., Ghaffari, M., & Rostam Zade, N. (2013). Investigating the impact of information asymmetry on
cost of capital. Empirical Research in Accounting, 3(2), 125-146 [In Persian].

Shleifer, A., & Vishny, R.W. (1986). Large shareholders and corporate control. Journal of political economy,
94(3, Part 1), 461-488.

Solomon, D., & Soltes, E. (2015). What are we meeting for? The consequences of private meetings with investors.
The Journal of Law and Economics, 58(2), 325-355.

Tse, S., & Tucker, J.W. (2010). Within-industry timing of earnings warnings: Do managers herd? Review of
Accounting Studies, 15(4), 879-914.

Vasegh Abadshapoori, L., Nazemi, A., & Namazi, N. (2021). Investigating the interaction of earning quality and

information asymmetry in the banking industry using simultaneous equation system. Journal of Accounting
Knowledge, 12(3), 49-68 [In Persian].

Venkatesh, P.C., & Chiang, R. (1986). Information asymmetry and the dealer's bid- ask spread: A case study of
earnings and dividend announcements. The Journal of Finance, 41(5), 1089-1102.

Xu, D.X. (2019). Costly information acquisition and investment decisions: Quasi-experimental evidence.
Available at SSRN 3353987.



