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Objective: The aim of this research is to determine the impact of information competition
on the pricing of the probability of using confidential information, with an emphasis on the
dimensions of information disclosure.

Method: Based on this, the current research, in terms of methodology, is quasi-
experimental and post-event, as well as practical in terms of its nature and goal. The
statistical population of the research includes all the listed companies in the Tehran Stock
Exchange for the period of 2011 to 2021 (11 consecutive years) that 146 companies were
selected by systematic elimination sampling method and studied.

Results: The results of the hypotheses test with Eviews 13 and PLS software indicate the
existence of a negative and significant relationship between information competition and
the pricing of the probability of using confidential information, and the dimensions of
information disclosure, including the disclosure of financial information; disclosure of non-
financial information; disclosure of strategic information and disclosure of risk information
amplify this relationship. This result indicates that the disclosure of companies' information
encourages the market to reduce the pricing of the probability of using confidential
information.

Conclusion: Information competition as a mechanism of extra-organizational monitoring
and disclosure of information as an internal information signaling factor prevent arbitrage
profits by using of the information advantage. This subject requires the development of
information disclosure dimensions in the form of the professional requirements, and
increase of monitoring and information competition in the markets.
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Introduction

Assuming an efficient capital market, pricing at any point in time reflects the market
consensus equilibrium relationship between risk and expected return. Economists have
conducted numerous tests to develop the theory of capital asset pricing. Since this model
includes assumptions that some of them do not apply in the real world, the first line of these
tests has been to reduce or eliminate some of these assumptions. Among them, we can mention
the effect of taxes by Brennan, the existence of untradable assets by Myers, inflationary
accounting and international assets by Stahls. The second line of tests has been to extend this
model to a semi-temporal model. On the other hand, the confidential information of the
informed trader leads to the difference between the market value and the intrinsic value of the
firm. In other words, the informed trader profits by trading against the flow of market makers
and cash traders (uninformed traders). The informed trader trades small but frequent amounts
to conceal his trades and maximize his profits. As a result of these trades, the confidential
information is gradually reflected in stock prices, and market prices approach intrinsic values.
The price protection by market makers imposes transaction costs on traders, especially since
this action leads to the purchase (sale) of shares at a price higher (lower) than the average price.
Traders need a rate of return that can compensate for the transaction costs. As a result, the cost
of capital is higher in companies with higher transaction costs. Meanwhile, disclosure is a
comprehensive term in the dictionary and is sometimes known as the disclosure principle,
which covers almost the entire financial reporting process and affects all financial aspects.
Today, the issue of financial transparency and information disclosure has also received
increasing attention, and this issue is considered as a basis for assessing the management
capabilities and credibility of companies. Strengthening the disclosure element in corporate
governance leads to market awareness of the quality of companies' shares, and consequently
increases their market value, reduces the cost of capital, and ultimately, reduces the price gap.
This issue is important from the perspective of both market regulators and investors. However,
in the present era, on the one hand, the expansion of financial markets depends on the expansion
of financial instruments and the participation of more and more people. On the other hand, the
participation of people and the effective operational efficiency of financial markets also depend
on the way information is transferred to different parties. This is while confidential and
informed exchanges are exchanges in which "part of the public information of these exchanges
has been revealed to all the exchanges at a later time; or they are exchanges in which some
exchanges have a faster ability to process the public information related to these exchanges
than others and use this information more efficiently. As mentioned, there are contradictory
opinions regarding the use of confidential information. Some researchers believe that the use
of confidential information increases the cost of capital of common stocks and reduces the
liquidity of stocks. This is while the aforementioned risk does not have a special effect on the
cost of capital of common stocks. On the other hand, some researchers believe that stock
exchanges using confidential information reflect the company's hidden information in the stock
price of companies, increase the transparency of prices, and reduce the cost of capital of
common stocks. Accordingly, the purpose of this study is to determine the extent of the effect
of information competition on pricing the probability of using confidential information, with
an emphasis on the dimensions of information disclosure.

Method

The present study is quasi-experimental and post-event in terms of methodology, and
applied in terms of nature and purpose. The statistical population of the study includes all
companies listed on the Tehran Stock Exchange during the period 2012 to 2022 (11 consecutive
years), of which 146 companies were selected and studied using a systematic exclusion
sampling method. The inclusion criteria are: the companies were listed on the Tehran Stock
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Exchange before 1386; the end of the companies' fiscal year is March 11 of each year; The
number of trading days of companies in each fiscal year is not less than 70 days; the financial
information required by the companies is available; they are not part of brokerage-investment-
insurance companies and banks and they do not have a trading suspension of more than 3
months.

Results

The results of testing the hypotheses with the [Views 13 software indicate a negative and
significant relationship between information competition and pricing the probability of using
confidential information, and the dimensions of information disclosure, including financial
information disclosure; non-financial information disclosure; strategic information disclosure
and risk information disclosure, also strengthen the aforementioned relationship. The
aforementioned result indicates that disclosure of information by companies encourages the
market to reduce the pricing of the probability of using confidential information.

Conclusions

Information competition as an external monitoring mechanism and information disclosure
as a factor signaling internal information prevent arbitrage profits by taking advantage of
information advantage. This issue further highlights the need to develop the dimensions of
information disclosure in the form of professional requirements and increase informational
monitoring and competition in the market.

Author Contributions

Rahim Bonabi Ghadim: Conceptualization, methodology, supervision, project
administration, writing—review and editing. Heydar Mohammadzadeh Salteh: Validation,
manuscript consultation. Mohsen Hamshi: Resources, data curation, software, formal analysis,
investigation, visualization, writing—original draft preparation, writing—review and editing.

Acknowledgements
We would like to thank all those who contributed to the design and completion of the
questionnaire by providing advice and participation.

Ethical Considerations
The authors avoided data fabrication, falsification, plagiarism, and misconduct.

Funding
This research did not receive any specific grant from funding agencies in the public,
commercial, or not-for-profit sectors.

Conflict of Interest
The authors declare no conflict of interest.



38

: %
L I: g gl

d/u‘./ J’I),{f

YRVE-TATX e~ il

oA ANE b lE
L] Y

SleMb! glidl sbagl y ST b ale ee SLeMb i eslizul Jlazl (gl Cnd  SLeMbl s, 5T
Talalls 03030 1 5 0B iy ey O en pume

mohsenhamshi@yahoo.com :aabbl, .y el po ¢ oMol 13T oKl catlyo slg ¢ Jlo  wodines 09,5 .
192996.bonabi@yahoo.com el .yl caélye ¢ oMl o1 olStils aflyo sy g lluc 093  Jotume skinm g ¥
salteh2008@gmail.com :aeblly .l ! 550 oMol 331 oSl i po g ¢ )llucs 09,5 ¥

BJ.—-Q

- *

e Sl

1T b wile e oMbl ) oalizul Jloso! (6,38 Cunsd p SleMb] culdy 136 e s Limgds cpl 5 Ban :Ban iy dlie :alie g4
Ll oMb gladl slayl 4

g,

VEYISIVY el gyl

VEYNYIVY 15,555k 2o,

VEYINYIVY 1k )b

VECFNY/YY shas Lkl ol

oIl slagimgd 0je> 2 (olhig) g 9 2548 E9 I (litg) S 5l pols gl (bl ul 2 s yb)
o292 33 ol Ay oSy A8 ol img3 (o)l dnals il (£2,2)18 £55 51 Butm g Cuplo Blod I (yeiznen
P9y 4 S5 Niged gy 4 €8 b WP &S sl ((Jgte JLo VY) VFee B WV Gloj 0y (b 5 slalee (il

A5 axdllas 9 Sl Slotmw B>

Jio) (£ Cia 5 Ml caly i olins 5 it alaly 2529 3| (S Itsp 03] f S ol naly

6bzdl £ Jlopé oMb clitdl £ o oMb clidl alan 51 oMbl gLl slal 5 sl dlo o Ao 51 s3lizul  slS” slmodly

cLtdl oS cal o 5l Slo 58in doed .ol ygSie dlayly oatiS'c gl jub Sy oleMbo! cLtd) g S 512l ile L] leMb! ezl

IS o s 3 il e oMb 3] o3lizl Jloza] (5 )iS Cuasd LIS a1y il dbc 5 oML ileysra Sl

ot Jolo oo 4 oMl (6Ll g (losle gy 5 I 5 S o olgie 4 ] 4B 106 S0 s lisead Jlo!

dngi plil pd90 cnl g o FeMb) o 3 350y b Sl (sladgw S 5l o qlojls 9y oMb Sl <)
Dikwge cbled Ga j Gt 1y ik o SleMbl eyl g cojllas (2138 5 (slas s bl B 5> cleMbl sLtdl slayl

JEL uaib

D40, D8O0.

5 45T L ailo oo oM ) skl Jlis] 6)l8cuaid  SleMbl culdy 15T (VF+0) jue el 035005t g sy o (ol £ paoxe o salias 23liiue]
https://doi.org/10.22103/jak.2025.24042.4095 Y1510 (MY «gylbbus iy dleo le bl (sLidl slaf

by yal s ol 1,0
-QKM? /o.\;wiy ©



mailto:mohsenhamshi@yahoo.com
mailto:r92996.bonabi@yahoo.com
mailto:salteh2008@gmail.com
https://doi.org/10.22103/jak.2025.24042.4095
https://uk.ac.ir/
https://creativecommons.org/licenses/by-nc/4.0/

el oLzl olayl 5y 05 by wle oo ledlb! 51 solisl Jlazo! (g i Cunsd 5y SNl iy il /145

4ndie —)

3k BT Jolas alaly oS St Ol 3l (slan a5 6,18 ad S b L 3 55 L
a0 Loy a3 (g3date L0 ge3T (Y00 A COWEET 5 (g myT) ol HUaSls,se 035k 5 Sy Ogal
Sl 2l b aisls 153 S ) o 1T 1l ok plondl U35l w5 laslo o (sl o1 (6518 Cnd
d\,‘\gﬁqbtudmff_;ul,,;uoyﬂa\ﬂbogﬁ\ e,u,m‘j\mc;\jdt:;;);l@ﬂj\ S
L s s g JB Lt gl 2y (0l b g DU 56 4 015 e daz OT 51l 035 b5 5
ol o 0ol (0 503T e Lo peg3 5 S o lal Pl bow g eIl sl oyl 5 a5 (gl bl (e
Ll 0351 L go g 6 S S 4 SN

Oy 4 3550 IS5 15 5005 UL 250 e sl & e 8T Fdlsls aile e DMl K3 (650
3500 4 GETE 01 S dsla) 4 0 Slsbe 5 ba0ls S5k S¥sbe Ol o (s ahsls plonil L o8T Slsle o
Oley 1y 355 SVsle dhows p b B 5315 5 o dsloe plowil 4 Slabs 4y (S 5 S 587 3l 53 o8T S elsle by o
rl.g.w slalad s zob 4 abo e SVl (Yl ol r\:u\ A 55 bl G g STl 4 Ll 5 asla
S ol G165 4 OISk Lo b Bl 358 e 055 15 slaii 4 L slacad 5 Sa
I Goml) SV e plm (29 3) b 5 4 cplddl ol &Sl 03 50 405 o oo 01 S alio 40 5 ol (slat 3
53 sl Ol 1 sl slady ja Al &7 Ll 5L (ol a3k Ol g 4 O S alslas 358 o e ke (Sla 0
OYRY ¢ Glws S 5 LT s Ol s 30) ol i YL alsln (slaau 5o b (oS 12 55 asle o 4l 5o e

plew alo w4y 3n 5 Sy OT 36 5 plew Vol 55 wlo s SN Sl oslizal oy 53 ol 2 4
(Sro gy o 9 (L@,w SYsle s wle mee SleMb! il oslitnl Ldiias & 55505 5925 3lame Ol b (eS8
el o ulg 3 5 Ll o 5,3 (I e pll 5115 ol 5 0 SYsla slie 5158 e SleMb! o€l
comman (YNY OLSGR 5 S pned 5 Yoo F Tl 5 (IRl 9A E 5 ile) 358 o0 (531 plew alo 4t o 2l 31
ol ( S p3i 2l Gy b 3l cplg SYsla 3 ale e S 3l slizal (Y AN Al 5 il oide o
SVl 55 Glo s SUEMbBI Sl oslinal (Y1) 01Ken 5 0l p odide 2355 oo plew il 4 3o (Bl & s
plol &y iyl cal 2 (T V) OLKa 57 Sl o a4 05 (60lo plgm ale o a2y (sl S5 cplg
c&:&y}l.:)‘.ﬁ&;bvwxQL«:J.»Q}AL;j)jspuﬁii\:)nﬁﬁ.l;c,ﬁmufuQb)&blb‘f.,\})\stfstbbu
23 IS Glg Dbl Sal o e il e DM Sl eslizal U plew SYsla o Wiiine 01 Ky
35 o 05 o0 6ol plow e 4y sa EalS Lelip s g0 0pl 53 e YU 1 lad Lo8lid 5 plgw Slalad
Q\:—)&b\L})\fdlj;,'a.l:év.eL;La)}.':.f).sc,»)l.?wO:Jljé.3)?3c()lﬁh;};kijj&l!)suééw@tj&)lf
(Y8 OIS 5 M6, oY 5 YooY M 5 5 Lyl bL) Gl Gl e SleMbl e SVl bsy g 5 g

! Arisory & Aslihan 7 Lambert

2 Brennan 8 Vayanos & Wang

3 Mirs 9 Brennan

4 Stales 19 Hughes

3> Manove ! Bhattacharya & Daouk

% Easley & O’Hara 12 La Porta



VAV IE0 O o0 [ppaan 0598 I slaslas 2ils aloes

St e Ol 5 4 plger SYba 53 &le e DA 1 oslitd Jlozml ales (5151 o S Y2+ F) lasl 5 !
b ¥k plowil Jlozml 03161 52 ¢ SN ol ol i i ) DM 6y 5 Do b SN 0,065 pute omin (51
PS5 Slan b slms ) L3l 0L OUT ol 5V 55 GeMb] 0,185 poke Ol oo (bl i &l e SleMbI 1 o3linl
Q)LESC.,\&Q\J':AW@)JGéAEJbUcJEaA)JJAKMQL&)QQUTcW.J)\JLgJ\&jLSMJ&L&-)
i S8 SN Sy ) omin (gl (omlin il (Sla)lne 5 035 plew OB S sl e Sleb!
Aol plad L85 o 550 e s oLidl ol Olgte & Lam 5 Sl 515 (o3l ¢ a5 L83l (o )
Sledbl sLisl 5 Jlo codlins dlas 4y 0 el ol 530 Jlo Silgr 4S5 55,8 o 551y Jbo o Kol 8
Csmme WIS 5 kel 5 Sy s Lol B Gl Sl ol Olsis 4 fadsn ol 5 ol Slodylp am 5 59
3 I OT a5 5 ST plmn oS 51150 (ABT 4 omin (57,8 CanS o 55 £l juaie Sy 55 05 8
3 5L 08 A S (Sl 1 a p g s pl 3 b IS IS dlgi 5 arle e a5 S OLT 15k
(o &G S ol e 3l a4 (VoY Ol 57 o) Sl Caal Sl OIS e o i a kel ) oo
SIS i ¢ K (6 g Sl 33 i e 2 Sl 5 e slaylpl (S5 28 5 8 55 b sl
(Y TSty 5 50) ol Calien sla s b 0 SleMbl S o gous 4 el s ¢ Jlo slaL5L 30 SUhes o1, 5

=

T 5l & eken 0S8 ST Shes bl 55 (g 70 &S 55 5 i Sledlbl (ghyls O e 4SSl 4 ol b e pimmen
(S5l il ol 53 slad g 53 DAL (] (5Ladl 4y o1 (DA (sLidl 058y s 5 5 0313 15 ke
o Ll 5 S oo Wl sl OIS o 5 Ol pe e SUENLI 085 pude 28l )3 e 2 DU (gLl
(VV T a5 Iz ) 350 ale o s 3o 2808 5 ploms (55505 5 5 4 i 503 VU 15 O lo o slacsl
3k 2l 53 bl (2 e 4t 5 2S5 SUeSLI ) pde 2l G b 3l (Ml SASbI o lan (5Ll
AT i el2dl CdST 131 L)k ol (VWAF) OLSGas 5 (6o (Smsn cily () 53 blad oo sli] alo
SR e il g0 WS 0 L) S5 g g oo s DM (LI Ll 1l 3 g8 on plgm 035k 6 2 ROl 5
LYoV Pl 15 sinl) diidns 5 15 555 033k dm 53 5 AT |5 e jus s 32 cplgmn dslio 430 5 SN )15 pute

ASTT L 4l e Sl 1 oslizul Jlazs| (5,108 Cad 5 SleMbl ol 5T )y s cpl Cods (ol ol
ol & oS el Js 4 sl B (bl al el gy g SES 5 s Sledb (gLadl Calibee slal
S5l ST Jlo e DBl (o Do 1 0sh) SleMbl gLidl Calits slal LT 487 ol bl I3
93,05 51 aile e SleMbl 1 oslizul Jlazt (108 Cad 5 Sledbl ol o abasly o (S y S|
SR dey 9 S5 (Sle Y
wle pue Ol 5 Sl sy VY

(Yl ol o gee MBI 1 iden S dims SYsle AT 5 wils e SVslas idiies (VA judi 5 Lo

Gﬁ\j@\ﬁ:45;“‘7”3Q\f.,\;{d:l,.e)‘ld&-ﬁdfmg‘}bpliauL&)&&TQ‘f.\;Sd:p@wL;\J{jﬁsojjsdgi

! Wenktash and Chiang 4 Kristandl & Bontis
2 Chen 3 Espinosa & Trombetta
3 Ho & Wong ¢ Admati & Pfleiderer


http://www.emeraldinsight.com/action/doSearch?ContribStored=Kristandl%2C+G
http://www.emeraldinsight.com/action/doSearch?ContribStored=Bontis%2C+N

ledllel oLt sled 5y 08T b wls oo oMbl 51 solizusl Jlazo! g8 ansd 52 oMbl i, il /19A

.Agw@e:u:wlab)kbldlj\;blfda)y453x)\:QY.era&llQ‘Lﬁf@j&cc;bﬁb‘jjbﬁ):Lg;GJw

2 O a5 5l F ol sy pdlize Sl caile e oMbl Sl eslizal o guast 3 Ld Ol oS shiles
Yoo F dlagl s JRl A8 (g sile) (gale plew arlo s 3a (53 ol caile e SN S a3lizal &8 25l s
S 53l 3550 (VY (K05 5 oilils) plgmn (S50 2alS 5 (1140 ¢ b3l 5 ¥4V Y O 5 & o]
L;,,,,-\.;,u@\ptwquﬂgﬁdbjd.puﬂ:‘\:);.lﬁai..ﬁ,xm<*~~v)g\,t§~=)fu6@\
S DM Sl Corgo aile e DAL 1 o3kt L ol SYola o8l slizel 0 Kasy (& 2 0 505
Dsher Sl plem by 4y pa el Lol 53 0 YU 1) bblnd Codlad codd LS J0 plew Cnd 53 0S50

P At eSS, 55 5 B e Sl 613,55 3 sm s L SleNbl uB ) DDl e ol Jl
33 baaly s Sl o3 SleDb B, GRS ol gla et li a s 51 b sy cpl Sl lsy 5 (g S
o e DM 251 b (3165 QLIS ol o ol p 2 53 ¢S gl 5 Lo dinn; 53 7 e ooy 53
Sl 1 osbizal b 3L VWS 51 & ik ol 2 OVA8F) o5 5 oS ol pl 53 iz BT S e
BT glacsslas 4 olaws b ail g oo 08 S Aol 45 Sy gn ¢S o IS5 1) 5900 OMel Al b kile e
U5 e 5 80 0l ke ¢ Jlo O Shlons 855 O lubelgen cablacr 1) 515k OLalid )l Lo 5 o goe ubia 1 S50
M= oolg Q\)l.lfa\ibﬂ Lals OLES &S 3,15 3 (gadae Slalllas clales o) el s Elal ]y s
ol VAR o ml s sb) Wilay s SleMbl s Sl g s Slsy 5 6tk AET e S OIS Wl
¢°L}1L§c.uu)4>g,j6~:.,.L;,,::L;u;&u&@\d\wu,:;.(m~v‘ob&@j,,spgﬂmvfws)u,
S el ol DI e b OB S Wsle (o sl 1 S ks OIS e o555 sl S O, (1400
Jrdlly OIS e o Jols o 5 (28715 S5 5 plgm 3B OIS ale o) 0580l OIS wlo o fols a0 S lsln
2 5P BT OB LS ol o ulh) (5,8 03I 5l syl 0 it (S50 S5 5 lab OIS Lo )
G5 sl ta s b o ol dies o1l 5 Jadlly OIS ey 3185 b 1 3 g0 OIS e o slitas o8 ol
33 a4 5 S dalie O b otns ) sb 4y 87 ikizen (Y00 A) PeOlg kol 5 (5L i (51 ol 5L 35
3w s Ol 5 oalie 3525 bl o 4 ki Ll 5 08T lslg Blysl Lol g5 O w ke
e Ol Blosl g cal 51 BT OIS e o sl 47 ol e 5llgs Blysl g5l STle (316 OIS 4o o
OIS e o 1 ¢ it ol 55 by Lastli gy cpl 3l ki Llslg Bl ol g5 ol Sle OIS s le u sluas )
S bl o8T 011 b e (1847) plala ple 5 Otln 5 (VAM) S 5 Slesl (sla iy (sloe 2 5 S LT
& 8l okl Cnzay 6055 (sla 81 bl z slins cl ol 0kt Blond (2875 plg &SUle (315 OIS Lo
BT O dS dslie sl ax a5 513 o OUT ol Ol e 9y 1y o8 T 8 S ke sltas cla K ol 87 (655

Dy el mhy 5 b, b i

' Kim & Verrecchia S Kyle
2 Arbel & Strebel ¢ Lehavy & Sloan
3 Sias & Starks 7 Holden & Subrahmanyam

4 Jiambalvo



ARRVAL 2¥- I o0 [ppaan 0598 I slaslas 2ils aloes

Sy ol b Lsls Olas (YY) 0S5 ) 28T aile e Sl 5 Sledbl Sl o daly 4t s
s S 5 T s Ol g n il o 2l SLEOL 0,5 ke (65108 Cd 0BT O ale o o SO
D pe (58 b ( FeMBI Lulb; slne Ol e 4 (53l DT 3ltad 2531 Loy 45l 4 5 (1YAY)
S e b A s cpl bl e 2l Gl s ) ge 0350 Ol gie 4 ST (BLol e35b Hlas gl ) Sledlbol
i B S 55 pde (55108 s o ST Luls s han s 0o 4 (g3l Sl
OTsth&}Qb%| lisl-y-y

4 5 ol gomi 4 ES 0 Glacdlab 4 L sy o SIS L (gl Jgol 51 (S Ol g 4 223 fool glive
&l 8 el Sl Sl (glme 4 clzdl JS - 53 03,8 15 e eslinul Calibes glaey S lastl s B
g S Sl ne o sl ol i ET (55 g0 03 55 okt g5 108 o g 535l e o S samn IS Lo e
Sl o S1OPAY ¢ g S (o 5) 355 0lgiy b 5 oo il I gons SIS o o Do 5 47 573 30 g DAL
LS o Sl cL2dl Sl I Cyle )y .l (555 05 eI 0T (5Ladl i 5 0 S o o8 o (glacs s oo 33,5 el sme
...Lf»\;_JAKQ&AY‘&)oxfolf-"cr@.é&ucv)b&ﬁ)‘fduﬁl.BBJ}‘A;:\,&%‘Lg‘ﬂu';@gh‘_ghgb‘)}p
Ol (Ml (slat 55 o 31 FEBT 350 Jali 3515 (oS b ANl (oS ALl 5150 053k ¢
05V & s (4S5 (S SO gl S S ozl (gl aiky canli31 5 b 5 e (slaslit 55 (sl
& Syl oty a3, 8 )5 08 was el 5 0L e (gl SNl &1, da 3 g LS sLidl . 43 £Lid) Sl
wale 5 (510 5B porl o (33 0l 2 OLS IS (Ol e Jals (g3uaie Dlaic3 [t 5 05 Sl S doly S5 Ol e
&S 55 00 5Ll 53 Lol 0t 6 oS ¢ Ay Byl 08 5l B g 5 Olyalgr CoSle apls 3 LT G g oS 3,15 05 10
23 oot A (55l Gl Ol rite ol o (gl I5L (Sl S oo 1 S0k (Slin (Jlo s 5 Jle DAL
S5 300 53 £l Oljen il 3l as blad WS 8 a8 Sl OT 51 (S ol gy o S oo L) DML ol (LS
ey (51 (51 55 5 OIS e o Lo 5 iy (Slapprmnal ot (51 2 (Sl ol S (AN (L3l STl 35 Jlo
a0l 5 3 o5l OIS arle 5 O Ko 03,5 68T sl ool O (VWM QLB 5 315 (~3l0) o
O 5" glus) aial axsls ST 6l s 1 6 2 b OIS wle 5 Jlo 0 Kl b ol 5T (6 gla0L >
S U955 il a Olg e ale S els o 55 3 1) gdate g3baml glaaly «ledbl lzdl (Jl a4 (Yoo F
3 0B S ol i 015 I3 (Dledbl Sy 5 SO 015 pde 2alST (S b ale o 4t 52 28 cplgun
YW OLKan 5Tl §ev10 g 5 &K15) Pl Cead Glojan 2ol (VAN (2l (6o 5 Jlax ) Sl
OLSan 50 98) O e HUasils ) 4o 0330 2alS 5 (WWAF (O, Kan 5 o 5 231596 5 \YA¥ OLKen 5 0la S
5 303 0 ,Lal (Y4 YY

w5 bl Sledb b oS s ABT O 6l (g3l OIS ale oo Likizan (Yoo 0) 7 g5 5 b ckialy ol s

Sl O 31 (Sl 55 (VWY a5 ol dalS o plew 033l (6 2 da0bn 5 51037 ol | plow Concd ¢ 50

! Akins 5 Ho
2 Desai ¢ Bushee & Noe
3 Zhang & Niu 7 Glaeser

4 Grewal



Sledllel sladl sled 5 08T b als e Sledlol 51 solizus! Jlazo! 6,8 cansd 33 oMbl colly b 1Y+ +

e 5" o3 35 oo (4ls pes) o st oMbl (Ll 28 4 e o sae Sledbl (g last| 5 LU gl (gLadl
Il 33 53 3 g Dl ki ey 03 I3 (U155 Sy Dbl ()l (Ll Jlsline 5 oo alasly 4 o8 (Y410)
ok Lidl o bl (6 plabine 2l ol (S0l (gl ol 31 48T ik it ) 4 e OT kBl s ST
3 6503 Sl 4 I wle  (Sle sles SRl b g 0dkd 3 e i i 53 L oUls 5 ¢Sy Sledlbl
ooy SleNbl g lastl glidl 5T low Ol g b s 55 (VY49) St 5 Jlitse Bl dilel oo 51 K (gLl
o slons ol 2 15 oo e e Il 45 4T Linls LS ol e 13 (gl 2 1SS 53 plg e S
L3l OLa (VFAA) 0,8Ken 5 (g 58 1 030526 bl IS 15T plams giands 6y o0 5 VL (slas s ity O3
5 SRl g b5 Ay O1g lale Gl o) 3 plew Cd b si Sy 5 Slojon b Ol glidl oy
OS5 o 313 35 S e (g lsbine 3T ¢ Jlo g o b oS 51l oDl glidl sty OLis 55 (1Y49) Ol )es
oo ¢ Jlo e 58K 51l el Lzl Ll 51L ¢ bl 53 5 (28l 5 g o ¢ Jlo SleMbl (gLidl 21551 L oS
Ll 5 o Sy SLE pedans 2ol 31 iy o ol 40 55 (VWAP) o g om 5 0305 Iyl ol il 2ol 3 5505
oslizal b3 5 2 3 on (1AF) O,5an 5 (abl das 2als 5 Sledbl 0, pde 5 Syl b Lo o oS
‘_;ﬁn;fg.:fpoyﬂ;muu\gcl@,u;,'l{)c)w&bl‘_;wlqj;wé},;@\,w)ﬁmgu}mg%wwj\
Sy plew 033l 5 bl ST o 46 s dlaly s Sy s izsls

S (AT e Ji3 JKE 4 sl s sleans b el ol
313 5T wle e SN 3l oslizul Szl (6 8 Cud 5 SNl oy o dasly ¢ Jlo Sledbl glidl ) 4 5
13 56 wle pes SN 3l oslizal Jla| (6 18 Cud 5 SNl Sy o dasly ¢ Jlo b SleMbl la31 Y 4 5
B ale e SN 1 oslizal Szt (g 8w 5 SN oy o dlaly oSS 51l SleMbl gladl ¥ a5

Syls
313 56 wle pes SleMbl 3l oxlizal Jla| (6,18 s 5 oMbl Sy o dasly ¢ Sy SNl (gLl F 4 5
AR5 Y

Sl (63,5 7 5 5l iodn 5 Canle Blod 15 3195 g 5 (254 75 3l el gy B Sl Bl g
JL AN VP 6A¥A Slojoyss (b OLg slale Blosl ey 55 ol 4 pd G 5 alS Jols tag (gleT dnalx
25 5ke 35,55 bl bl andlae 5 el Sl o ig) 4 (5,8 Wged Lha)y 4 S 5 VPP S ol (e
il Jlo o il YA oS5 Jlo Lo 0L 6l o ad 0y 01,5 laley Glysl ey 03 VWAZ Lo 1 L5 oS 51l
Bl s 53 S 15 5lisyge Jloe Sl il 59, Ve 5l 2eS Jbdle o 55 ES 8 Dsles lajg ) slias
Bl B ole ¥ 1 e Salre (a8 g 5 sl STl 5 daw — g wlo p — (g Falanly oS 5 55
Bas 3 0 ga5T st V=Y

: . . ow . el - . . N é PR s . I T -
S 03 s 2l / oS 5 Il 5 b3 e 55 ladde Cs i aragn sbans p 0seT sl s
ExpReturny, = By + B,PIN;; + B,SID — FI,; + B3IN—COM;,+B,IN — COMj, * SID — FI,; * PIN;,

P M)
+ BsSIZEj1+BsROA;; + B;LEV), + BgGOj + BoSTVie + B1o E. + B11NGO; + B12AQi¢
1

! Moumen


https://jak.uk.ac.ir/article_3173_0816a66b347220fe4282a2e90b3e6c98.pdf
https://jak.uk.ac.ir/article_3173_0816a66b347220fe4282a2e90b3e6c98.pdf

YoV 800 o0 [ppaan 0598 I slaslas 2ils aloes

ExpReturn;; = Bo + B1PINi; + B2SID — NFI;; + B3IN—COM;+B4IN — COM;q * SID — NFI;, * PIN;,

P (Y)
+ BsSIZE;:+B¢ROA; + B7LEVi¢ + BgGOix + BoSTVie + B1o Ei + B11NGO; + B12AQit + &5t
1

P
+ BsSIZEi+BROA. + B7LEVic + BoGOit + BoSTVie + Broy + BuiNGOw + Br2AQu )

1

+ &t
ExpReturn;; = B, + B;PIN;, + B,SID — RID;, + B3IN—COM;+pB,IN — COMitP* SID — RID;, * PIN;,
+ BsSIZE;+B6ROA; + B7LEVie + BoGOse + BoSTVie + Brop + BuaNGOye +B12AQee )
it
+ Eit
:v.i)‘b LAJJ.A gJ‘.’.‘ BE 4{

st 6,108 s gl gl Olgie at Jb Il OLL )31 &S 4 ,Wisls, 4e a3k = ExpReturny
taile pun SleMb) I 05lizal

i o Jlo 0LL 531 S5 55 dle e SleMbl 3l eslizul Jlaz| = PIN,

it Jbo Jlo 0LL 531 S ,a s Jbe SleMbl glisl ¢S = SID — F,

 Jbo Jlo 0LL 531 eS8 s Jbe e Sledlbl glasl ¢S = SID — NFI;;

it o Il OLL 531 S 5 55 (63 ,maly) &S5 51zl Sledbl glzsl ¢S = SID — Sl

54t Sl Jle 0LL 5o &S L s ¢Sy Sledibl glasl ¢S = SID — RIDy,

el t e Jle 0L a1 oS e Sledibl oo, = IN — COM;¢

A J 28 SUIG S sladde js b e ol

Wl o 5] (a3 U ize (6 S 051l 6 g 5 Slles iy e

(s ize (5,8 o 313l 0 g —Y-¥*
(PIN) &ls joes oDl 1 o3bizul Jlazmf -1 Y-

r@@)ﬁ&wy@bw&b%‘:yj‘d‘fbb)L-:Lgdﬁ\ﬁ‘)&)bﬁaéjbwg\?ﬁwbdﬁ:ﬁ)mbfu
3,55 dlols OT 515 i3, )
. . - - . - ol . G - o, - é
35555 31 cle s MBI 2 oo (A50e) dlalns plowil Jlal Ol s (6,5 05101 (51 2 246l jome LD (5 S
j))ﬁ);)\jleg;)!;wbu 35,9 (Yo F) Q\)&QAJJ}“\ odute 45 .ol ol oslazul (Y00 F) Q\)&u}g}“!

S o S ) T A 5 Osels 55 51 (BB, S)) alae
B S

B
.. & _. & . & (u+ SS)
—(1_ gp D L -g5 S ep 2 o—(u+eg) 2 757

L(6|B,S) = (1 — a).e TR + ade BI € Si ®)

s ‘ B
€s (1 + &)
_ -85 S a—(ut+ep) X D7
+ a(l—296).e o b B

OLSKen 5 i) ol iyl 120 5 505 0SS s s s o Slelas sl Kby 5 4 S 5B 0T 5o oS
&}j&&)tﬁ}i}‘ﬁ)&)y4}‘)(V(eIM))gMﬁL’.ﬂ)})TJJQ‘Jf@‘.al&ﬂJ})j‘@‘)&‘l&ﬂ&\ﬁ)j}dm‘uﬂjab(*"F)

T
v = [ 1o,y ®)
t=1



Sledllel gladl sled 5 08T b als e Sledlol 51 solizus! Jlazo! 5,8 cansd 3 oMbl colly b /Y- Y

23 Sl bl LS TT 5 (T Sl o5k (sl Wosls as sazea M st 55, SDalre (slaosls (Be,Sy) ¢0T 55 o8
2 (UL ) dder Dbl s g5 Jlaz| Jals (9) 65831 5,57 5 6l sgoms sl melsl «(F) 5 () SVslas
55 Gy 0T Sl etal ails 2531 0T (ghinl a Cod 535 S5 0L 53 plg Cd S (0) (Malne 555 g1tz
3355 55 d8) A sLasl ) (1-8) G s el ezl o(5 58 oo w8 b3 b Sy ol e 5
35,5 5 5 (€b) oETE Oy 5 (gla i sliw 3ldas 55, £ ) &l a5l S ST 0l Faolan i liw sl
Wl T Sl o3k 53 (es) o8TL O ity 5 (sla s liw sl

OFAY) OLSn 5 (ol 51 (53 4 1l oS5 &l s Db s dlslns plowl Jlaiom acslons (515 001 10
bslms Coswadle p 58S )0 8l cC,.wlL;WMJJJTJA(O)Q’YngWBCBb);45(9)43:\&»
Ay gzon halan plol Jlazol o 1A ol il 553 550 (o ol sl 5 03,57 glatinys ST g 3l ool
At 5 g a6 |8 Al e 53 0T Cs 4 Sla bl s gme 5 (V) bl 3l eslizasl b (PIN) aile ;s

PIN:ﬁ W)

4@@.@l4;Lﬁj>uQb}&b\ﬁg_’.ﬁL;ud'z)uw;),,'staujuu:)umcwgwj'osau+ss+schT,M§
OYRY OLSGen 5 (o)) Sl iy ol SDlas 3 ile s DM S o3lizl Jlaz! e 555 ole
(AdJPIN) &l pun oMb 51 esbizal Jlazl ok o das (5,51 =Y-¥-¥

Sy Goban & glaws sl (400) "L 5 Dlhss ol 0ds 43,8 03B PIN jlws 53 SVl 5
Js 5 PIN Sl 5 6315 oy g (1) alasly IS 4 g Lo 6 53 (St (Sl 0, (.,uﬂ,.&ﬁfaji,u
Al )3 .l Soy 2 355 Sy 2 OMalas sldas 9 B .\.:J>'Q)Ml:uJ\Mccta\‘_g;))_,..h:;dé}m\)a.u
L Sln s nl s ot (25 G BT Ol S alalae a5 255 5 b 5 5 (V) laly G5 lne )
i s Jlast eyl SNl s Crimead el ok shaite P OUT daw 5 295 sl 5 M o8T 0 S alslee bouw s
4 Olojan &S 30 bl Comgn 5 S (0 bt 1) gager 5 b oslis) g8 bl B 0T 45 o o 3 8
Qf&%&»:!@gs:\b)ﬁﬁﬁjQ)}.p)s..u:@xgjq?ra\)jsﬁ}ombg)}ju\if‘_gl.aui)u.w
daily fall gy sl 4 odd Jdad PIN (ond (sl e 5 0l il oo GR13IMs 5Mp 75 b o5 & b s
AS oo i (N) dlaly S go 4 glaiia s @U)Mﬁ)4{))(0(-5-9-Hb-Ms-Eb-Ss-T]b-T]s) Sl 4L v)

— Bj Si
(ub €p + T‘Ib) e_(‘SS‘HIS) (85 + T]S)
B;! S;!
Bj S
—(up+5p) (up + &) o=(65) (ep)
.

i it

L(8]B;,S;) = asfe(Hpb=3b+nb)

+ ad(1 —0)e + a(1 — 8)0e~Bb+b)

(Eb + nb)Bi e_(us+55+ns) (us + 85 + ns)si
B;! S;!
(Sb)Bi e_(us+55) (p-s + Es)si

a(1—8)(1—8)e @) W)

(eb)®i (g5)"

1— 1—0)e ®n) 27 o=(8s) 257

+ (1 =1~ 6)e B e S )

—(8p+Np) (Eb + T]b) ! e—(55+'ﬂs) (Ss + ns) !
B;! S;!

-\.'SCJE)J LS@}&-)L’-\S-LS@ C‘u\.;\ J}f}%ﬁ%@‘)}&)bhbog-‘—dgwdﬂw c(/\) 4.‘44"_)).5

i

+(1 — a)be

L;\omwa:'CJsLJo)u;nQ),pau.bd':béj,\if'o)bluﬁ'-gﬁ\S@leﬁ\ﬁgwﬁ'—;\.\gdu}hw

!, Duarte & Young



YY1 1800 o0 [ppaan 0598 I slaslas 2ils aloes

QJ\,,J.,@@C\V@W\M43o,y,a,;cw@atw@p,&,wsatﬁuol;wwrﬁ;p,m@u@w
153 03 (gtaib 5 e 53 4 1 PIN €N sl (5bo ST 53 ek 3,557 5 (sl el sl 3l oozl L (Y+14) &,

Gl osliw IS slaw 4 SLET Gla b liv sl s 8 (AGPIN) sus fuws ST S olas Jlaz| -
Wd SOl 055 pe (51 (6 slome e 53 5 iz o 0L 1y Ll e

a8y, + (1 — 8))us
a(8pp + (1 — 8))ps + 0(Mp + ) + & + &
fﬁb)(\')@‘)&)yhéﬁﬁ&k‘&)ﬁcu cubnimﬁ o‘)j)).bd?bw‘ojw(adﬁjhbliwﬁ&\ﬁ
S e 5 g GRS (el (slajsy I3kl

ADjPIN = *)

I
Lo = | [, si9) a0
i=1

)}EA 4 ) JL.«: BL) r‘.@,w 63’)&.4\&4 LgLA‘}}J Sldas J"‘J" I 9 M((Bl 'Sl)'(BZ ,Sz) (BI ,SI)) J"J{ 4§
Gt 5l S s a5 55 ST (V) ) (Lo ss b il (00 8. 0. iy Mg € E5: M- M) S2eloky & et
O opl gl o eslial oSS @yl 51 S (S 8 e eslitul gade (il S ST | ]
oﬂi,—yfoﬁuﬁ@x‘5u¢§:;§s;|°>u;,ﬂ\,}m@.@\oma;@m?m;)y.é\,—ds,:;@,u‘.;wiu
&)F&ﬁu}m):é@)um Jb‘s;b 104 ‘_;LhJ:.A\)Lg:.)ﬁwa:\.ﬂ\b))%g}))j\)("'\*)
6\j v\.aﬁ-\.l@ ‘)g_s?":'“)"\‘;"_fhﬁh’}‘" g;"’l" aajijaﬁ‘bﬂ‘)h&lt&f@‘ uﬂ:—)bw\ v\;ﬁf@j}
6|j J}.J:U.e oalanl l.&))t.&f u&)))\ MSU)J le.&u}':)jej .,L.o.J:- Jlez| GJ": LS‘J" \Aj.'.nb\.l U’i‘ %j)‘ﬁb\i& w:;ﬁ
25 oo 03l (V) alasly a5 gazma 51 0T uilisls 557 5 iliols s sb a5 59 5 o 5 5litla ) sn polis daloes
E(B) = g, + N0 + ady,

E(S) = & + 150 + a(l — )

Var(B) = & + 1,0 + nZ6(1 — 0) + ady, om
Var(S) = g5 + 150 +136(1 — 0) + a(1 — &)us(1 + pg — apg + adpy)

Cov(B,S) = nyns0(1 — 0) — a?8(1 — &)y s
(ExpReturn) *,lzsls 5 ga 255k -Y-Y-¥

SME Cnd it (5 (5lme) dls iza O i 4y Olylbelgmn 5asils s ga 033l 3,57 (sl adllae ol 5
oo 05505 LSl 3 b 5D Jole Jis o S bl 5Uasls g ge 0330 51 c(wle ms Lol 1 o3l ul Jlaz|
A o3linad (WW49) SLalS” 5 Slaa) 5l ssm 4 g b 5 Ll Jole 8 Jibe T s
oo i (S g il s ge 033, —P-Y-¥

S @ 503 plam 03jL &Sy olo L5 5L sl Jale cglale o (sla ol I s S ol
el d 5 F I J c;jl:émﬂ)jiszéjéjbléﬁ@\ S s ol (L@...:)Ué:.i\.s)}a 033L pd 4 5018
o33l L;j:fo)'\.\i\ Sy eigs ool o3 Wl s g (B jae Ol jUatls ) g0 0530 w15 1,

L oslizal 3 Jele hs o K51 asls ) g

' Yan & Zhang, 3 Winner Minus Loser
2 Expected return 4 Fama & French



ledllel gladl sled 5 08T b wls e Sledlol 51 solizusl Jlazo! o, cansd yr SeMbl ool il /¥ F

E(Rj) — Rge = a; + by (E(Rpme) — Rep) + Si(E(SMBit)) + hi(E(HMLit)) +

si(E(ROA;)) + h;(E(INVy)) + w; (E(WMLyy) ) + & an

Sole 2 (S (sl (5, S 0510 o g —D-Y-Y

donloen (RE) €S, O3 033 &5 5 Ra) L3k 033k & 55 Joslis 51 RM-RE) I3 685 3 00 15k s 5 3 o0
JS e ls 5 8 515 eslial 559 13k e33b Ol sie 4 Ol Jlsle Glysl Ly JS el ( hngl opl 53 555
dmloen Sl (gl st L s e sl asLs (slgin Jw 0L st L o sl ol sl Bl o s
5 San)) Sl (F93 S8t Gloglods Dol Claodl e 3 5 5 5 55 (Rr) ES sy Osb o33l et ld b
(Y8 (Ll

855 S b ple (538 5 5 $S S SIS b ple (558 5 033k o Sibe 1w D 3lis ((SMIB) o3l fule
3 Sae)) (3 gn s S T (b grr S 80be 53 IS 5053 0L plemw shiad 5 51 7,50 510)
(Y45 Ll

HL LL Lw BHLO+BLLO+BHW+BLW
SMB= SHLO+SLLO+S _ O+ 0+ + (')
4 4

3 VUL 5ol 4 685 5551 o b S 15 plgn (6585 1 033k Kk o i (HMIL) 35 Jolo
A7 glalS 5 Slaey) ol 5L Lol & 6,80 sl S b SlS 3 plew (5545

_ BHLO+SHLO+BHW+SHW BLLO+SLLO+BLW+SLW (\F)

4 4
$3T3 50 b 5585 1 033k Sle sl VU (65575 5 b (685 5 033k ke ol ((ROA) (55573 5w Jolo
(.,\_.:: oJL«.L';w‘ &‘)‘J ‘_}5}’ C)\:.‘LAJ..S)‘ uv.: u.éjb- b}..a V.;.-«-E) \A&b‘b abj\.z Cfv )‘ LLSJJTJ‘,..A ﬂ\..w\:u L;‘j") dﬁh
(\yag cdg\:ﬁlf} LS’L“‘))

_ BHL+SHL+BHH+SHH BLL+SLL+BLH+SLH (1)
4 4

b 58 035b :S0be lie ol 6 wle o Aty b (5585 0 033 :S0be ol ((INV) (g b 4 la o Jule
jQVT&:_@La Ol g cvgébﬁ}n o Q)M‘MLAMJ\ ng\.,\f«ibﬂv\_ﬁjcj)YL szlu\fqlnj_m Ly

48 GLalS 5 Glany) (A5 aalone |5 Jlo gl )3 )15 ¢ gomee o sl 5 12 55 1ol

HML

Rroa

BHL+SHL+BLL+SLL  BHH+SHH+BLH+SLH ()
Rmnvv= " - "

6’91‘.)‘:‘ BE) ALZJ.? Ou\.:)b r\.@# LQ}GJJQ' o)j\.f) 4;'..3:.,\.? Ov\.;J{ CLG_» sz'ﬁjf. °'>ij u:i[;.a Q)w :((WML) o..._ﬁl’.'.'.'l J.A[G
)LE;;\})}A oJ)'Lf g;:.w\...\a- Q‘J:.A U’:-?J 4)}:&:.6 U‘i‘ cé\) B w0l JJ’S )bb U:"-))‘ LY ng’;ab J“J)‘ﬁ o‘)lu\.:l J.al:« &S
(VA2 olalS 5 Slaay) s3ls 5 o0 LS 235l Ol b 5l S 5 rL«,w IRy 5 Shee &olis 4 rL@,.»

__ dBHW+SHW+BLW+SLWy BHLO+SHLO+BLLO+ SLLO V)
4 4

WML

SleMb) glash slel Y-
b e 6 Sl )3 ples Ly 5 o855 oo s 6281 oo Ol i Lomy 5 ol 813 (gl o 5o 55 51231
3@4.&6‘0-\,.‘:")3uj&u%\;mljguwwduua)jﬂ‘@‘j}aébu\fd_:f{ﬁ).ﬁﬂf@j).}

YV OLSan 5 ) 555 0 0 gmima bS5 jltel 5 o pe GLa B 4b5)l sl (olioe Ol & § 050

! Chen



Y0180 0 o0 [ppaan 0598 I slaslas 2ils aloes

5 b (slaize 235 53 (SID) ' Sledbl (sLisl glacKw -V-Y-¥

4:.-‘55QJ).&-@\S@\;SQ()'Y.CMHMoJULw\\ Jod> ‘5"%5@”‘695‘4’&%“5@“*“"”‘5&
sl o (il g S LIS 5 Sl la iyl F 4
SleMb| (Ll (g soue Julows —A-Y-F

o3lizul SleMbl glzdl sla S35 5 Ol ool (gl gimmn oo 3y 5 leDbl (glidl o g 3 LS Solallas
25 Slebl gladl olulis gl 55 tash ool 53 (YW O 5 Tl s Yoo Jpl s 5 J5) Wles S
SLEB 5 gad (51 A o3lial |gomn o 2 3l 0o pide Ciia Cllab 5518 5 (Jle (slac ) g ol pen slablssl
ol San b axils J1CS 5 & (Gl 5 o p a5 o 11y 0kl ot 457 ol Sledbl il Kol 6K, Sl
(OIS s 51 g3l 50 ( S gla i 55 eslinul 3yse Jdow doly (Y8 Gald g J5) aS o8T sl wdls
TR33) g s ez g m 038 5 53 sty il 5 el DS el 035 O S 5 s S g M
b las candlon ol 55 alol ol sl Sembie flow doly Ol g & S 1 eslinal oSV )Y O,
b opmoma b o3liel Low doly Ol e & S 31T V) OL0ea 5 Lo 5 (Yo 9) 5ol 2 5 I3 A5 Slallas
(63 3,85 55 31 Y ) P05 5 5 6 5 (TN ) 0L 5 Jliss Slalllae ol s dl g o 0357 285 4 4 5
sopde i CJld 58 55 el £l S S sl V.u_,lfj (slg 5 i o3l SleMbl Lidl uni (<)

A as 8 Ly Sledbl lidl jlas 5 Ol Ol 4 &S a-Jle o gl Sl oy s of jon sl Blssl

SleMbl (gladl (g shel f” RISPRTS

it i 5

S35l SleMbl gLzl il iou SI
oS 5 IS Sl
Oelgwr oS5 5 arle ¢ ol 150 ¢ ol Y suams (L lad/ Jad SIS Cireo 5 ¢ Glosla Jls 503/ Slajlu Hlstle (o 3 76
S0 5l
ST b 25l U (ST G5l (558 b 51l S (S 312l (S 3 olaal b NV

5ABT 5 & e Yzl
gl 3 3 i cplim 513 53 S el gol S g Do 53 kS o slbma 33 i (IS5 ESy ) oo 4 2 (s Jilos 5 Laen (265 oz VALY
A WALl S5 51l Sledbl (glail Szl § gamae
) e by
Sl e DMl glzdl 32 Uit NFI

G oS o laml eIl ol F ( Jases Ca s 3 Shas 1 Sladl 65,5 4 b g o SleMbl oy o il 4 by o SleMbl
YO U4

Oz )8 315 b g 3 51 ey Dl a5 b gy 0 SleMbl (S0 35 gaT (Slaey 90
Wl VLl e e DA (il Szl ¢ pazme
) e by
Sl Dbl glidl i s i FI

Gsimm 033 ba gyl 0350 ¢ o el Conlin 5 lo Sl 3 Sl i 0555 55 ayle jr Ol ks (b S € gy o ¢ S A e
YA Y7
Sl DM 33l s 0ed Dl i 1S OB el ¢ ol 0L e i gy 535 (s el T (i e ol Ol Lo
Al WLl e SleSb (glsdl Ll ¢ pazee

O s ol ips

! Information disclosure styles=SID 4 Dobler
2 Linsley & Shrives 3 Beretta & Bozzolan
3 Elshandidy



el oLt olayl 5y 05 by wleyoee ledlb! 51 solisl Jlazo! (g i Cansd 51 oMbl ol il /¥ -5

S5 SN Gl e lgr i RID
o5 s 4 6 M (glidl ¢ gy cpl 53 Tl Suley 5 G5B 5 (s 063l (Glhae ¢ Jbe 6y 65 Jols ST 410
O 5 b ,le >\.w@:,b‘.:i,l§35\ (YY) 0L 5 bl jtags b llas candllas _-ﬂl);.msﬁfajl.ul GudS Sl eslazal b g | giee

L ol ¢Sy y Sl sLidl o3Il Ol e 4 o Slacs 3o of jas (Sl iIssl 50 e Cin S 2 S 45 ods )] saeS, 4 by
(Y+\Y) gt)mjé%mnc;ﬁ

(IN-COM) * leMbl sy -4-Y-¥

Al eslewl (golg Q.:glb)fjd)l:mj\ (S e Ol ge 4 Sledbl LU, Lg):fo)'u}\ Slp sy opl o
ol bl 1 ST Sl sl 5 (61657 4 808l s il (st Ls S 4 slne al (S 0SSl L Ol o0 &S
Ll + sde eSSl nlw 5) sie 3T Sl slie gl il ol 53Vl Sledbl Cul, Sl ¢ylne
Julas 55 (oslg obl..lfdn_l\.sj_w(\ AU PN S usz‘leg.lefuéJéjsj SNl Culs;y jlae ons s S
DN b s o SNl ol (Y 5 L gb o o gnmms o8 T OLIIE Wl (6 iy Szl 5 3 OIS oo
ol ol 4 & L5 53 o8T 0 sl o SleMbl b, Ol 5o 4 08T

ol pite plgw 1o )30 Bl Jlo Jlw 0LL 55 457 (63lg Ol Mol (53l O 3lutws &S eIl sl
OWRY (Sl S 5 aLT st OU g g0) s 4 S L5 55 (glg OITL Ol e @ clazdls jlastl js 1, oS 5

3 sl ‘_gﬁfojluuljl:m\{g.x.i:mu;w\&_iiﬁ—dlx:éﬁ o2l Hlesly %Qbfﬂdb'w‘_;bb)s
L¢3 55 o 03Ul o8T O wle o 1w 3 dils e e @35 e Sl pa sl 51l wm» YK ,050
JB s 5 sb 4 8l e DMl 55 o ol a5 b Dl 2l S 0ins 0L 5l 55 oS 25 )
Al e | o8T OIS wle s o s pla w35 oS 355 g o3linal paas L 3l (s SS o3Il 5 salive
O bl s ] s o e DA 55 5 93 BT O wle s 0 53 pless 55 (S5 05101 L el e
—dis a jaslas el (ool Ol Sl (FaST ) 58,05 (YN 0L 5 518T) 555 oo olmi

C,.w‘ ol Mbr.ﬁ(\/\) 4@‘) Cf&mMJﬁ

" flovestor;)
Herflnst; = -1X zi:l (m) (\A)

fel> Jde ol 5o ny

1085 5] sl ¢Sbe w laze ¢l sldx = Investor;;

108 5 s 6olg 0L Sl s elgw JS' sl = Investor;

1S 8 5 golg eSSl JS slaw = N

ol Sl il 5 oalg CuSIle S 0 s e sSKre L1 s 4 (VA) dlasly 53— o 5 eslil
il 08T MBI o) otz DL (bl b (93l oSl S 05 a m Sl SR (65 s
XY Slws S5 LT s Ob g 50)
SAS a e v

S ke Ol Hsl 5550 (235l 5 S50 Jalse plo Olsis 4 i3 (J 287 la piin coiy o203 5l S o &

WIS el 3L 551 anb oS S 5l

! Information Competition=IN-COM 2SIZE



YeV/1f-0 0 o0 [ppaan 0598 I slaslas 2ils aloes

La oyl JS 4 Lalls 3 s S PS8 (65875 gw o

Lohls JS 4 by S s Ju el

rfl.g,.uc'a)blanrq.,.;

Pt A T35 4 Cnd S 0

Coygeo cpl 3 5) OT Hldie casl Jgs glaslg Hlasl 3 S b otes ESbe )50 55 £ a3 CSla Ly
R PRT-S- S

5351 0T Hlie casl (s, sbaslg ol 5 ES 5 odee Sl S50 53 T (Fys 8 ol Sl s
Sl ol 250 Do ) 2

g ol 03101 e 51 (VWAP) 51500 shn 5 oLd ydkames 316 m b % opl 03 2 omu b CadST.0
23V, 5 el (glyls 56555 aan e Ol gie 40 o o Olo Sl sl ocaT fos 40 o3litnl oo plu kS onis
i T 0311 & oy Oyl ol g oyl Sl o plo 545 S L5 53 ¢St y3 dan 3o Ol 56 4 <O !
Lo 4§ 15 55 (93 dor 5> Sl 30) b e 5 slael (glls Sl o Ol gt 4 el S S ol Olojls
Ll o ) S p) 53 5SS gy o e S (Bl gl Olojle (2SS0 e gl oS S 0 5
o sl -F
ey ST s -)-F

OT 5V (S ¥ Jsd 5o T Lg;st.pj:)lﬂ@l:s el o &Y U 53 s e uiie o5 lT
S B, LYFA 5 Kke 5 4o pes SN 3l 03Litnl Jlozmt 780 /Y 3l Lo g2 5 5 4 46 5o (gl6S 3 o8 o
JJ}ALgl.m'_,ffi)b(\.a@_\)\:o:j\.;'cjiw,:)LQJJTJ}.“)LQB(JMc)LE:J\JJ}AL;a.s)'l{éﬂsg/'l:.a..\ilobﬁ)\:)}iﬁ
~JLTFAF oS Ll 0T Sl 55 AST slaite b Jad e gl .l 035 7N 5 LOA CLF e 3 3 5 4 6o
~JL YV man ilodd 41y (S 35 50 (g gl Olojl o 5 (S8 ,5 —JLaVAP) (s 2 5550 Sl0ES 5
il g 415y 5 a3 edes CuSIle 51(CS 5 —Jle 040) anlllas 3550 GBS Lo

anlloe 3590 (GlACS 5 53 VP JINYAe Glejosen b tass (slajuite sduo s T Jgda .Y Jgde

S S Shoas ol ol il Sl S S s
/YW 593 FA 2 Y 1/44. ANy (PIN) sl e AN i 03bizal Jloz!
Y/Av. — /0, QAN AR ARR VAR /YFA (IN-COM) sleMbl o,
80/ —YV/0A §/44 AIVA S\OF/TY YY/5Y \/AAV SID-FD) b Sledbl stesl
YOAVE SVF/PF 10/4Y V9 —YWV/YF AVI- 1/+4) (SID-NFD) Jle & Sledbol (sLesl
Y4/04 SVE/NS VIV . Z\SF/AF e 1/408 (STD-SI) & 351 il Db gLl
V4/90 WY 5155 XY F/AY AE (ZALE (SID-RID) &Ky SleMb] (sL23!
vy </OVE VY §/%0 ¥V NS S/EAY (SIZE) =S 5 o140
/v \/F4 A AL — /YAS \/FY R (ROA) &S 2 (55575 3
/e YT JTIY JOVY WRY \I¥A </OA¥ LEV) Ju ¢ sl
/1Py JFVD APV/FS aY/ VA A9/ I 1\$/VA (STV) plor Dalas oo
I'ROA 5GO
2LEV NGO
3 Stock Trading Volume (STV) 7AQ

4P/E



ledllel oLt sled 5 08T b wls oo oMbl 51 solizusl Jlazo! g8 cansd 2 oMbl iy ik /YA

Sass S PPV e Jiloe A oS s

Y/FA /YPOF UAYZ41 AL ¥/04 4/ #/F14 (P/E) doT 3 4y Cad
Y/¥Y —+JAFY <Y e e \ZEN 'l (GO) jlren pize — 93 S
Y/A08 —+/#VA C/YVO e e V/eee CFYY (NGO) (g3lren e — 53 6 3l =Sl
YA O —/\Y /VAYA AR e Vs Vastd (AQ) sbren yoits — g plo S
\/FOY Y9 YV/ Y0 YO/4:0 \7aY44 A/ A\ YAT4Y o3 —(ExpReturn) ,Uasls ;g0 2350

s g1 b -Y-F
conoman 5 ad FoylT Jlas| ldie s astls  bgew S5 comlie (6,81 Slstil 4 claans 5 05a3T 51 L3
o3 3 ealil a3 05a5T (6l sy ool 51050 T (6 lobime pebas 51 2aST laand 5 plad 53 als o)L Jlaz|
G S e insn laans 3 00T sl s Sole 4 s o3ls jasei conlie 'Ol SIITL S5 (slaesls
A L (S5 e S e i Dol a3 0sn3T slialy 53 s eslizal Sub SISIL (S5
Jad 53 bS5 6le s oMbl 3l o3lizul Jlez (6,108 a5 SNl Culby m dlasly » Jlo SledbI gLedl

el o &1

S 4 e pen Sl 1 a3zl Jlazot (5 I8 a5 FMDI Caliy o dlsly Ly o oMbl (gLl 3T ¥ gt

t s laline Clad toybT Skl glas R P R
ffeees AR /2 FEFY C/YEAD (PIN) &le_pes SleMb! i szl Jloz>-!
AN AL VAA A KK —/\\0PY (IN-COM) sledbl a6,
ffeees —-4/70Y0 C/XYF — /YAy (SID-FI) Jle Sledbl gLedl

Sl 5Lzl das 55 Glo oen Sl 3l oslizal ozt _olas i)

e —A/+450 +/+Y4]YY —/YFYYD

Sl b, s Ju
2R FIFY\Y o /A FAFY +/YOYYA (SIZE) &S 5 o1
A \OYYA RA YFRAS (ROA) &S 4 (55575 5
e 4/ FAY VY Ve LEV) Jbp
VARRD 0/1Y4% C/rYYY SO (GO) (g3lree e — 33 Sl
Y] /AFY ALE YN0 (STV) plems SMalas o
VY YAYY V054 AN (P/E) XT3y s
e 4/04YY [ YEA YOV (NGO) (53lren e = 53 6 3l SJle
e VY/FORY OAYA ATaYs (AQ) (jlowe o — oo plos S
ey ¥/ NS ¥R (C) b lie

O suily Cp 9o oyl Jlaz| F o T Ay e slme O3 ol 0l A5 et
/Y 2N Y4/F) AY /YA
Semla (5 lolina cla.u 35T a5 oewla ldde I F (glstas da.« I F i

e Y \FA/NOV e Vo

S S GLzdl ey 3 e s DA Sl eslizal ot oy il 31 das o DL Uil 53 Jol il

Ui g pl ool 03 gy ylsline (o700 0 ) Loy laT Jlozm 4 a5 b 5 (=0 /YFYYO) ite a8, SleDbl 6 5
S eslizal Szt (6 a5 eI s,y v sSoae dlaily oSy 45 ¢ Sl SleMbI (GLidl day 457 s
i LS 3 S s Il DMl (slasl 457 ol 0T 51 ST S e st oSl 03 53 S 2 aile s Sl
das o DL (e gl LS o 7 e e DMl S eslial Jlaz| M s Jrals w4 1) 5L o Sledb!
Shsbian 5 oo S 3 Ol yalgw il 3550 235k (o ploo CohS 5 Jlo poal (5553 g (28 b o5l ST

Ssbine 5 gie oS5 Ol lutalgan U5l 3550 235L Ol Jlo SleDbl slisl 5 Sl oy 5T ¢ blae 55

! Panel with fixed effect



Y1800 o0 [ppaan 0598 I slaslas 2ils aloes

b e ar s LS de Jde g3 S I 3 G 85 ke (sfsbime | (ST F o)liT a0 by jo mls ol 03
S dms gp DS 5 0l s el o 4 b gl el 03 (Snans o JSCn dB6 0 gl 5= 53 05l
Lfl.aw;\jf\sC»Jcdw)ﬁéudﬁ)so\)lmw)%ﬁ\:)y@:jl{ Ol i SIIVA 390 ¢ img s 093 S 53
035 IS o ine 5 LIS 3 SOl i, 5 S Sl L;u“;\/,\{); Sl s Sl 1 eslizal Jlaz!
33 b SO (5Ll dag 3 wile e A 1 a3lizal ezl Jhala 31 3T 039 Jlsbinn 5 e & 4 5 L .S
Sy sy s Jolans sy 6l B daled dacS s Sledbl s,

2 ot DI GLidl 3T ol SIS (oS 5 G B e 5 s 53 4 p O5e5T sl
Wl 0s B F J gk 53 IS 5 wle s Sl 1 eslizad Jlozml (65108 a5 oMbl Cuy o ala

S, Gl us SleMb! 5 aslizul Jlazot (5 I a5 SNl Culiy o dlsly s Jlo b SNl (slil L3l F J gt

Slalne Clad toylT Skl glas R g S R
AR O/F4¥. A +/YVOA (PIN) &ls e leMb! i oslizul Jloz>
ey Y/ YYD Niias24 —+/1400 (IN-COM) 5leMbl o5,
AR —\F/eey VARYA'%% — /¥4 (SID-NFD) Ju & SleMb slisl
UM (GLasl day 5 il s A S e3lizad Jlaz| sl 31
VAR —\F/0YY4 +/+14VFe —+/YASA
SN B, 5o s
AR 14/:V0+ ) S/ AYOY ALY (SIZE) S i o310
ARRN AANANS FYN A AN ROA) &S )& 55575 g
VAR F/ANS /00N AT\S LEV) Ju ¢ 2l
VAR Y/AVEY /oFYYe AT (GO) (g3ben e — F 33 =Sl
AREZN AYNG /P YFA CJAYYEV (STV) plgw SBlalas o
VYFA CYEYY \/FYF /FAVY (P/E) doTys  Cnd
VAN Y/OVYY J/oFACD VY (NGO) (s5loee e — 333 6 3lg &SIl
VAR F/YY0 o/ FOVO AR\ (AQ) jlrme juiin — oo plum kS
VYR \/684 /AD AYYTE (C) &b ,luis
O il Cpoy9d osleT Jlaz| F o,LT PO PR R O | ol s dAsS et  b
Y/ ¥ s VA/AY /00 VY
Sola (5 )laline pebans 63157 a5 Crela )l AIF G olslins elan Jou) pIRTA
VAR \Y \YA/VS VAR Y/YYS

SleMb] Sldl dny 55 dle pee DSl 1 oslizul ezl Julbes 31 36 das o OLis 15 F g 55 Juol b

ool 03 g labias (/0 v ) byl Jlazl 4 a5 b 5 (20 /YAPAY) it 55 ES L0 Sledbl Cuby 5o b,
M ad 5 GO ulhy o o sSon el 018" 55 35 o DA (L33l ko 48 e OT Sl 0§ 95 55
ot DM (5la8] 45T ol OT 51 (ST o 5557t ol 0399 S &l s SIS 1 3linal Jlaz|
Wl 03 g03 b 5 4ile s SleMb! 3 o3lizul Sz (618 28l 4 1 150 ¢ SleMbl sy LS s e eS8
&ﬁ,,“,m@u454%;\5,;;\,.J,u,o;y_dtf;.suﬁ@wﬁjd.u@bu»;‘;u}ﬁa,uT@Lﬁf@w
(530093 JS 53 a3 OLES o8 0l | s o i 40 by o gl sl 03y (Stians g5 JSCin 56 40 551,
M| 3l o3lital Szl Jobs 51 56 S ¢ oy 30 GOS0 53 Ol pleolgen 5l 35 g0 833k ol ks 5I7VY 390>

)\stanjué;.a4.343-}3Q.@\o:ﬁéﬁéhﬁxﬁ)hdjiuj\&)kb\C.;_G))suibﬁbab)kb‘dw\.\a:péhfm



Sledllel sladl sled 5 08T b als e Sledlol 51 solizus! Jlazo! 6,8 cansd 55 oMbl colly L3k /¥ +

LS Syl s Jl b Sledbl glisl da 3 6l e SleMbl 1 eslizal Jlaz| Jobss 31 56 03
D s b AR5 3 A oy Sl B dalsd

oy gy S5l SN ledl b ol Dl (oS 5 S B Je 5 pse 4 b O503T sl 3
Wl 0z €110 Jgdo 55 bS5 Gl s SleMb! Sl oslial Jlai| (108 s 5 oMbl by oy

LS 3 gl oue M S osbizul ozl (5108 a5 SNl Sl o Al S5 512l oMb sl2dt 3T 0 Jgutr

to,LeT (5 lsbine o to,LT 3,1kl gl e JEeH
e NEY D 8 2 +/YAQ4) (PIN) 4ls oo oMbt 1 03lizal Jloz-|
s -Y/aVV0 /A YVOF —+ /1445 (IN-COM) 5leMbl =5,
e —b/YOF- [ PEVY —/YFFAN (SID-SD) &S 51 sl SoleDbo (gLl
Ll dn 3 le pae DS Sl eslizal Jlez| Jolas I
Geees —V/FO¥ /YA — /A PYOY
SNl i, 55 &S5 51l Sleb|
AR VV/EYVA YEY DALY (SIZE) <S4 o511
e V\/8Y50 APYE Nan%a% (ROA) &5 15 (5,575 g
s VY/FAVE /A¥YN4 ALY LEV) Jup 2l
VAR NFMY Y tany NATA (GO) (g 3bmn ywia = F 53 =Sl
/YYAF ANEN% AL VY (STV) plgw SBlalas o
VYN /YEAS VoYY An%aN (P/E) doTys  Cnd
e O/YOA /¥4 ANAR (NGO) (s5lome e — 353 6 3lg5 SSIle
ea Yy Y/AAVY /A OVWY VAR\A (AQ) S5len yuito — oyl kS
R14% Y/YVY$ WAL\ ad7 LIS (C) b s
Osusly Cprsd oyleT Jlaz F o LT woly e Hlae ol ol [Ny VR S
\AN e VWY /4 A
Sromle (5 lsbinn o 3T 4 s Crola I AIF glstan mlaw I F i
e \Y \YV/YS0 eees /0%

SASLI Sl day 3 &le s DM 1 szl ot Jelas 1 30 das o 0L 350 S 53 ok il
bt o3 Jlslias (/0 v ) o)l Jlail 4y a5 b 5 (S /VPYOF) gito con OS5 GBI o) )3 oSG 51 ol
A a5 (Sl B, ST s 5 S s Kl el bl Ll S Cd 0T Sk 5 g s
a3 gn OLES 35 ok Jyodad el oy o 4 b gy jo gl ol 03 505 o 7 e s DD o3lizal Jlozm! (65108
Jla| ol i1 30 o oy 0 GOS0 53 Ol ol 55l 55 g0 8330 ol i 1YY 590 i 055 b
L:.C,wa‘/o.}ﬁ SAS sl e s S a Sl i, 5o &S5 51l Qb)kb‘i;l:«é\ .\a:): &lo e S| 31 ol
53 551l S| GLidl day 55 le e SleMbl 1 oslizal Szl Jalas 31 5T 05 lslins 5 ite 4 ar
O3y 55 AR p s b 3y Sl B Aalpd dalS b SNl G,
o ) s MBI Glidl 3T Cub DI L (oS 5 G B Jie 5 poler 4 050 T sk
T gl ol 0 S # S 53 S 5 wle s S 1 o3l Jlaz| G s 5 Sl e,
by 55 Sy DDl GLisl day 3 ala pee SleMbI S oslizud Jlazm| ales 31 36 das o OLE 35 7 g 5
OT SOl o2 ¢ 3 m Cal ol 031 lsline (/000 ) Lo )leT Jloil & 4o 5 t;, (/NNOV) s 3 S 5 Sledbl
3 oslizal Jlaast (g 18 s 2alS 4 1y 5L ¢ Sledbl Sy JUST 3 55 eS8 ¢Sy Sledbl gLzl &

J)b¢ﬂ)};y}bé¢§-&b@d%}gaﬁ&4§Mgﬁ‘f}@bﬁf@kﬁ.@\ab}»ﬁ%jdbfuﬁ)bﬁb‘



ARRVAL ST o0 [ppaan 0598 I slaslas 2ils aloes

e pen UMb 3l o3bizal Jlazt _olas 1 56 S oy 30 GBS 8 53 Ol ylbelgun Ul 3 50 33 Sl i SIAY,
am&ww%yo;,{;ﬁpi@\asﬁg;jsdu,g..ujugs,z@bﬁ\qu),a&ﬁ,auﬂ\dw.\;ﬁ
b Lo o SAeMbI (gLadl Oyl o o 3k Olylokalgun a5 51 48 ol OT S0l 3 sladde o s s S HIG 56 ok 5
Sl S eslial Jlazl ales 31 56 03 g0 lokine 5 e a0 o 5 b ol Sl 55 (6 s o yg o 5 ol ) K

.;,\.u;ﬁ,)gr,tﬁ@;;,élﬂdsti.w};z‘uxgguW\qG),;&,ng|6m\,\,.:)34;&»)»

LS, ale pun S 1 o3zl ozl (54108 Cnsd 5 (FEMS Coliy o dlaly s 6Ky SleDbl ls1 3G 5 J g

R to,LT sylblal gl ey S sy
DIRER O/FVF R LY 4 +/Y4¥44 (PIN) 4ile pen SoleMb! 51 o5linul Jlazs-
v —5/50%% [ A\VAYY — IVAVY (IN-COM) 5leMbl o5,
v —4/94F4 [+ FFAAY —+/FOOFA (SID-RID) ¢Sy Sl slisl
et oA - . Slebl (gLl s 53 ailepes SleMbI 3l eslial Jlazl Jalss 31
S 6, 55 S
v \Y/500% +/+YAYA /OYEYY (SIZE) =575 o1l
Vv VY/YASY /XS AR ROA) &S 5 55755
e 4/V+ 04 A ras) YOV LEV) Jb p 2l
e A7AREZN AL AT (GO) (g3bmn pwia = F 53 =Sl
ARAZN AYNZ4 AN ARV (STV) plgw SBlalas o
C/AYY. +/+44Y IAKaAR C/O¥YY (P/E) doTys  Cund
VAR LY ¥/ AQY o /2 OAYY ANYYS (NGO) (s5loee e — 333 6 3lg5 &SIl
e £/545) VB atas ALY (AQ) (s5lome yuiita = o plue CuiS”
VEYS N +/ADYF AN (C) <ot ,lie
O gmils Cpo9d oyl Jlez| F o,LT PO PR R O | ols Al el g 8
V/avy s Y'Y/ /09 A
Semla (6 lsliae cla.u 3057 4 Geela lide IF glstas CL IF e
eney \Y Y4/9% AN V/FYO

St g Loy b

GLzdl slul ST L 6le e SleMbI 3l eslizul Jlaz| (g0 Cad SVl oy 3T Jhags ool 5l Coa
3 eslizal Jlozl (6,108 s 5 SOl i) o Slakine 5 it daily ol 5 ST Jols il s Sl
(SEMLI by il 3L bl il s sl (6510 5 a5 b sl e 0 deT sy a5 g5 aile e Sl
A b b s LSS Lo (L 5 L B me 53 s GV sk ()l lalS S
I e Sk 4 S s 3 Shes (26, 5L 3 o Jlo gl 5V gl Gl glacS 5 o) nl L,
S @l Loll e 53 1) sh e i W peme S et sla)l 5o LS 051 5 Ll sl
alo o Jlo DAL Codlid 2131 J pamen 515k 55 L5 0y ol 5l Jol olas il i 6,5, e
walg 0S5 s Shas s 65 S e Jlo el L s s e Garas 55U O e |y
)13 Glsan (YOA) D8 5 (Yern) 55 5 abor 51 S sl i b ol sy 1S

oy oSy 985 (65 5 51l ¢ Jlo e ¢ o DA S o) DA i slasd L2 sl 0l el K03
Ll oSy 55 5 b dlasly 55 ool wle s AN Sl olizal Sl (5108 s 5 SleBbl Sy e sSae

el ot (6354 B g5 el e A 3l ozl Jlozml (6108 L 5 SN By i o Srs sl 2 Jle DL



Sledllel sladl sled 5 08T b alsoee Sledlol 51 solizus! Jlazo! (g i cansd 3 oMbl ol L3k /YVVY

oS plgw 033b 5 (Jlo SO glidl o dlaly 3y e (1Y4F) OSKen 5 bl L8 tash 4z U
Km0 |y plgw (S5 dB Ll 5 oo MBI Slogls SLidl 45T ol OT ) (Sl 5 (slatas b (oman
oSy o5 5 Sl 53 (b a4 i 5 g |y badeT )3 CdST 5 158l 1y Sledbl (g S abaul s ¢ 2alS 1y le
b s e e SISl oslizud Jlezl (M a5 SMb) by o o sSon oy e b DA sl
DMl (Lidl oiS oy 5 2 a3 55 Sl (Y+19) O, 80 5 6,5 (5 a g5 a2 b gon 5 bl jon (635>
bl g alo pme SN 1 oslinl Jlez| GME s 5 Sl o) o o sSme daly p Sy 5 S35 2l
OSes 5 e Ao Gl L plae 5 (W) O 535 S5 (5 hags 4 b suas 5 bl jon (350>
sl (VFAF) O, Kan 5 bl 5 (Y410)
Lilj.:ﬁqw,uﬂjiduJg,mﬁ,gm}uq;)w‘&ﬁ;qwﬁﬁud‘.xpu,u};,?eiu;
GBS 5 (S sl il e Slaly s sdous abex | s ol 3 Sb o 1y g b 5 a8 e 5l
S S5 5> Dl 5 p) 5 5l (AU OIS Cnl a8l anw g5 (Sl ) g1 Lol 41 018 Slolgr Blosl o) 52 53 0B 1y
23 Sl ol 3 At (Dbl 4 gz pe s 4 oS AsL S T g sl Sl (S 5 (il
31 eslizal Jlazml 18 Cand 2alS g 55 0 slgtiey ol il bl ol 48 K5 Dy g0 Bas
o3 Ol 3 55 aolgiig impen T ol 3 (5515 DOl ¢ 5 L2 S 05 (sl caile e DL
2> B Sl 5 Sl ie sl 4 OIS wle j Gaim ol 5l 5wl 15U S Ol 4 lsler Glsl
S sl 18 (slsmn 15 Sl (slidl 53 285 5 ki eS8 Sl Cdlis mha i) (st
2558 Dodke LIS L2
s g slgty T sl s el sl 55 25 2l
35 g2 3 ol 008 (o plam ST (S bl L3 51 IS5 6 aly slap e S gy )
LS 5 aile e SleMbl l oslitul Jlaz| (IS s 5 Sledbl oy o alail
plr zshe 3 S5 Gl e Sl Sl oslinl Jlez| I 5 SVl by o daily gy Y
a3 i
tns i 530305 S 5 3 aile e SN Sl oslizul Jlez| (5,108 s 5 oMbl ol pm alasly gy o ¥
033 3w glaCS a L
izl () Cnd 5 SNl Culby oy alaily s (bl 53555 5ay Jod 3 ool Lyl 56 )y —F
LS L abe e S| )l oslaz
SN Sl
o5 N el S (65

.@L@;Tw,\ﬁ‘ugmﬁyzydl,g.iu,@1;ﬂjkd\,us\”w,;\)gwuy\o@,\;ﬁj



YIV/ 1f0 0 o0 [ppaan 0598 I slaslas 2ils aloes

O iy g S ke

esls fdow D) S5 5 e e LAY u&,\}? g ¢ s tlaosls ‘SJ}TC’.'
.Mua;um,&;waa”m,ﬁjl{eﬁﬁdpﬁ,;ﬁ,&pw

,:sawuwﬁasduev,,:ﬁ&mb4,,‘5,144\...,m,,;u:“,wdf-fmu,;‘a;juuﬂw
ol 450 ol oDl 15T o305 55 s 03f jukesua ki

5 el baesls (LT fudowd 5 4 2 cDlinlons ol claosls 623155 o gad (g 5luesleT 5 agd 1y oty
e sl s 5 FOKS el s

el e Sl e it gy (SRR Silopseie 5 (b s STs Alay sloialy skl g3 el
Al Gl olg 5 (il (oDl (B ST s )RR

adlllan (a5 T3 55 cade o) sl caadl i jlael 5> ST )lie (6 2575 Wl 5 slie skl 1p g iy 43

-l L;'.‘)L J

e il
10 Bl 5l i O s 5 bl L

b

o3 S5 il s e oyl Hlast 5 Gl (G sl Jbo Culem 4, Komn 08 Ay 5
S p s

Gob Ty b andllas ol 55 48 Slpe led Sdelus 5 (6580 S diils o carly 355 ol dlis 08t
sl (gl Rl (55 g0 (55K g ol bl ag 53 & Jbo 01T Lo o suast 4o cbilos g

cl;..

AFAVEY GO (o (sl 20156316 plgw b s a5 OT 135 5 plowr SBalan 53 8o s SDLI 1 elizal L(1Y40) ulis ¢ 5 sb36I
https://www.sid.ir/paper/252259/fa

(o Copete 3,08 IS 5 551 5 3 gm dhoy 4 plgm S i Sy SLESI 3T OTA9) il g a5 Sy o3l D130
https://doi.org/10.22051/jfm.2018.13881.1274 .Y+ 4-YA4 «(Y4)d

Clicimer 513k 5l s ladie 1 eslizel U o suas SAeMb! ;e dalas Jloml raid ((VFAY) Loy (I o e 5 5 smlh c(sbomn $L ¢ 2,
https://doi.org/10.22059/jfr.2013.35430 .YA-\Y ()10 ¢ JLo

FAYD (F)F (elazm/ CéL:n g olbl Ol s Sledbl gladl Slsl gy (WVAY) 050 (et g e (Sl
https://doi.org/10.22051/ijar.2015.2009

Glos) olonr o 215 ol 033l e 53 Jule gy dbo S dims s 55 Sl Obs fole 3T gy 1 0FA9) (oo (el 5 51 ¢ laa
https://sanad.iau.ir/Journal/jfksa/Article/803164 OV-¥0 7 (( S lells) sl

https://www.gisoom.com/book/1228497 .as 5 <, Lasl Ol g5 Olslusb Jo aexr 5 gl (slocey 557 (VFAY) dast o 5S> Ly

s o 15 Glaas 2 5SS 53 plan e Ky O3 o SN @olel gladl 3b ow (O0F4 ) dlie ( Sl 5 U5 (Sl Sslo
https://jak.uk.ac.ir/article_3173.html \Y&-AVY (& O (o /bl 25

alree 015 4l g 515k 53 S JalS” (1331 L S5 STl 5 e bl ey ooy 1 M) Slsldls o cOLBLD 5 0 0 c315 S
https://sanad.iau.ir/fa/Journal/jfksa/Article/803345 ¥4-Yd «(¥)¥0  Jlo ilefles


https://www.sid.ir/paper/252259/fa
https://doi.org/10.22051/jfm.2018.13881.1274
https://doi.org/10.22059/jfr.2013.35430
https://doi.org/10.22051/ijar.2015.2009
https://sanad.iau.ir/Journal/jfksa/Article/803164
https://www.gisoom.com/book/1228497
https://jak.uk.ac.ir/article_3173_0816a66b347220fe4282a2e90b3e6c98.pdf
https://sanad.iau.ir/fa/Journal/jfksa/Article/803345

Sledllel sltdl sled 5 08T b wls e ledlol 51 solizusl Jlazo! o, cansd oMbl ol 3k /Y1 F

i nd by Sy 5 Gl gen b DMLl (g5l (L lite dlaly oy (99D £33 ¢ Sl 3 p ST LA ool ¢ g 58 5 0315508
https://www.sid.ir/paper/1352673/fa N0-0Y (¥#)A ¢ Jlo (6 /bl aolilzs

i 3 e3bizal L 0T b g 6y 5 plor Cond o s b Sl L3I Al (o2 (WO §3 3 e Sl 5 0,7 COLEE Soham g 8 0l 0315736
https://jak.uk.ac.ir/article_2268.html N4F-174 (V)Y e (o /bl iils aloes Ols jan SV slas

laiags spe Sy pde 5 Sy Jbos (Sl Sledbl gLl B LO¥RE) ag ldeses 5 o SI0M s o 43154 ¢ SL S
https://www.sid.ir/paper/197938/fa ¥+ -Y¥ (¥O)A ¢ v sl 5 o (5 )/blem

G AT L el Cad Slejen 5 (ool Ll o o daly s (FAF) Slsldl o 15 5LST 5 Juadll ol alaliald b ¢l OLS 55
S Sl 5 slaFl oy ke Mol G ST e OV 3l Sl s 53 edd b pdy SlalS S s (S8 ST
https://civilica.com/doc/449779

WDl S5l Segn Jhay A8 (g A e plas iS5 e pleo decnse oIW1 L(OVYAP) el SISO san g p B (o lS y e
https://journals.iau.ir/article_533515.html #+-¥Y «(Q)Y ¢ o sl 5 Jlo (sylblom (sla_jiny

plew o3l Spdy Olug g 6ol blu Sledbl (Ladl CdS™ s alaly (VFAF) e ¢ Sladdis 5 Cn g § g0 5ot ¢ Slasks €3 g0z (G b (S 3w g0
https://doi.org/10.22051/jera.2015.637 NFF-\¥Y ()0 o lblum o2 (sla im0

O pe M 5wl e DMl S (6l oT DI wle sy OFRY) L oMo ¢ Sliws S 5 Lo e LT il O o 50

https://amf.ui.ac.ir/article_19843.html .\FF-1YV (Y)Y ¢ JLo ool s s Co e . SN

UOs DD ol 423,:_-\;1 6\#;:,5,& Cl.@.w eb‘jl.j‘g LALF CJL&)U&\ 6\.&2\ C,._J.:sw JJLS;F 4.}44‘) s (\Y’Qf> b\’u» LJ}?@J}L&LJQ LQL_JL'.«.G ‘w‘ A&bb
https://doi.org/10.22099/jaa.2016.3551 XFF-Y\4 (Y)Y (s lblum (slos iy .Ola 5o Y slas e S 0alizl L Ol g5 lalgs Bl

Q)Uﬁ C.La 2 ol j]aav\a_vbJ ;;.nj:l.w LsthJLa\iL".m‘ 6‘}" )‘ &5':'L QL&)M?\ L;Lial u,:;_\}‘ J?‘ .(\VQ') (.J_JA L)}.;é)bu K AJ\CJ)-\E LL_ag_JUa ﬂ«é}-\-_w? Lbjéd':f)
https://journals.iau.ir/article_510598.html.00-Y0 (A ¢ v sl 5 o (solblecm sla_ing s . SleMbl

References

Admati, A. R., & Pfleiderer, P. (1988). A theory of intraday patterns: Volume and price variability. The Review of
Financial Studies, 1(1), 3-40. https://doi.org/10.1093/rfs/1.1.3

Aflatooni, A. (2015). The use of confidential information in stock transactions and its impact on the cost of common
stock capital. Financial Accounting Knowledge, 3(2), 148-131. https://www.sid.ir/paper/252259/fa [In Persian].

Akins, B. K., Ng, J., & Verdi, R. S. (2012). Investor competition over information and the pricing of information
asymmetry. The Accounting Review, 87(1), 35-58. https://doi.org/10.2308/accr-10157

Arbel, A., & Strebel, P. (1983). Pay attention to neglected firms! The Journal of Portfolio Management, 9(2), 37-42.
https://api.semanticscholar.org/CorpusID: 153385213

Arisory, Y. E., & Aslihan, A. S. (2008). Nonnegative wealth, options, and C-CAPM. www.ssrn.com.

Baradaran Hassanzadeh, R., & Mahroomi, R. (2016). The effect of risk disclosure on the prediction of stock prices by
profit and value of companies. Financial Management Strategy, 5(19), 189-209. 10.22051/jfm.2018.13881.1274 [In
Persian].

Beretta, S., & Bozzolan, S. (2004). A framework for the analysis of firm risk communication. The International Journal
of Accounting, 39(3), 265-288. https://doi.org/10.1016/j.intacc.2004.06.006

Bhattacharya, U., & Daouk, H. (2002). The world price of insider trading. The journal of Finance, 57(1), 75-108.
https://doi.org/10.1111/1540-6261.00416

Bushee, B. J., & Noe, C. F. (2000). Corporate Disclosure Practices, Institutional Investors, and Stock Return Volatility.
Journal of Accounting Research, 38, 171-202. https://www.jstor.org/stable/2672914

Brennan, M., Huh, S. W., & Subrahmanyam, A. (2013). An analysis of the Amihud illiquidity premium. The Review of
Asset Pricing Studies, 3(1), 133-176. https://doi.org/10.1093/rapstu/ras017

Chen, W. P., Chung, H., Lee, C., & Liao, W.L. (2007). Corporate governance and equity liquidity: Analysis of S&P
transparency and disclosure rankings. Corporate Governance: An International Review, 15(4), 644-660.
https://ideas.repec.org/a/bla/corgov/v15y2007i4p644-660.html

Desai, H., Rajgopal, S., & Venkatachalam, M. (2004). Value-glamour and accruals mispricing: One anomaly or two?
The Accounting Review, 79(2), 355-385. https://doi.org/10.2308/accr.2004.79.2.355.


https://www.sid.ir/paper/1352673/fa
https://jak.uk.ac.ir/article_2268_20f71b258293f109e28244107244ab04.pdf
https://jak.uk.ac.ir/article_2268_20f71b258293f109e28244107244ab04.pdf
https://www.sid.ir/paper/197938/fa
https://civilica.com/doc/449779
https://journals.iau.ir/article_533515.html
https://doi.org/10.22051/jera.2015.637
https://amf.ui.ac.ir/article_19843.html
https://doi.org/10.22099/jaa.2016.3551
https://journals.iau.ir/article_510598.html
https://doi.org/10.1093/rfs/1.1.3
https://www.sid.ir/paper/252259/fa
https://doi.org/10.2308/accr-10157
https://api.semanticscholar.org/CorpusID:153385213
http://www.ssrn.com/
https://doi.org/10.22051/jfm.2018.13881.1274
https://doi.org/10.1016/j.intacc.2004.06.006
https://doi.org/10.1111/1540-6261.00416
https://www.jstor.org/stable/2672914
https://doi.org/10.1093/rapstu/ras017
https://ideas.repec.org/a/bla/corgov/v15y2007i4p644-660.html
https://doi.org/10.2308/accr.2004.79.2.355

YYO V0 0 o0 [ppaan 0598 I slaslas 2ils aloes

Dobler, M., Lajili, K., & Zéghal, D. (2011). Attributes of corporate risk disclosure: An international investigation in the
manufacturing sector. Journal of International Accounting Research, 10(2), 1-22. DOI: 10.2308/jiar-10081

Duarte, J., & Young, L. (2009). Why is PIN priced? Journal of Financial Economics, 91(2), 119-138.
https://doi.org/10.1016/j.jfineco.2007.10.008

Easley, D., & O'hara, M. (2004). Information and the cost of capital. The Journal of Finance, 59(4), 1553-1583.
https://doi.org/10.1111/j.1540-6261.2004.00672.x

Elshandidy, T., Fraser, 1., & Hussainey, K. (2013). Aggregated, voluntary, and mandatory risk disclosure incentives:
Evidence from UK FTSE all-share companies. International Review of Financial Analysis, 30, 320-333.
https://doi.org/10.1016/}.irfa.2013.07.010

Espinosa, M., & Trombetta, M. (2007). Disclosure interactions and the cost of equity capital: evidence from the Spanish
continuous market. Journal of Business Finance & Accounting, 34(9-10), 1371-1392. 10.1111/j.2007.02064.x

Falahzadeh Abarghoui, A., Taftian, A., & Heirani, F. (2016). Examining the interrelationship between voluntary
disclosure of information with synchronicity and the risk of falling stock prices. Financial Accounting Quarterly,
9(36), 53-75. https://www.sid.it/paper/1352673/fa [In Persian].

Fallahzadeh Abarghouhei, A., Taftiyan, A., & Heirany, F. (2019). Relationship between Information Disclosure with
the Stock Price Synchronicity and Crash Risk of Falling Stock Prices within Simultaneous Equations System.
Journal of Accounting Knowledge, 10(1), 169-194. https://jak.uk.ac.ir/article_2268.html?lang=en [In Persian].

Ghorbani, B., Hosseini Ghoncheh, J., & Mohammadilor, Z. (2016). The effect of disclosure of strategic, non-financial
and financial information on earnings management. Financial Accounting and Auditing Research (Financial
Accounting and Auditing Research), 9(35), 23-40. https://www.sid.ir/paper/197938/fa [In Persian].

Glaeser, S. (2018). The effects of proprietary information on corporate disclosure and transparency: Evidence from
trade secrets. Journal of Accounting and Economics, 66(1), 163-193. https://doi.org/10.1016/j.jacceco.2018.04.002

Grewal, J., Hauptmann, C., & Serafeim, G. (2017). Stock price synchronicity and material sustainability information.
DOI: 10.2139/ssrn.2966144

Ho, K. C,, Lee, S. C., & Sun, P. W. (2022). Disclosure quality, price efficiency, and expected returns. The North
American Journal of Economics and Finance, 59, 101573. https://doi.org/10.1016/j.najef.2021.101573

Ho, S. S., & Wong, K. S. (2001). A study of the relationship between corporate governance structures and the extent of
voluntary disclosure. Journal of International Accounting, Auditing and Taxation, 10(2), 139-156.
https://doi.org/10.1016/S1061-9518(01)00041-6

Holden, C. W., & Subrahmanyam, A. (1992). Long-lived private information and imperfect competition. The Journal
of Finance, 47(1), 247-270. https://doi.org/10.1111/j.1540-6261.1992.tb03985.x

Hughes, J. S., Liu, J., & Liu, J. (2007). Information asymmetry, diversification, and cost of capital. The Accounting
Review, 82(3), 705-729. https://doi.org/10.2308/accr.2007.82.3.705

Jiambalvo, J., Rajgopal, S., & Venkatachalam, M. (2002). Institutional ownership and the extent to which stock prices
reflect future earnings. Contemporary Accounting Research, 19(1), 117-145. https://doi.org/10.1506/-EQUA-NVIJ9-
E712-UKBJ

Kim, O., & Verrecchia, R. E. (1994). Market liquidity and volume around earnings announcements. Journal of
Accounting and Economics, 17(1-2), 41-67. https://doi.org/10.1016/0165-4101(94)90004-3

Kristandl, G., & Bontis, N. (2007). The impact of voluntary disclosure on cost of equity capital estimates in a temporal
setting. Journal of Intellectual Capital, 8(4), 577-594. https://doi.org/10.1108/14691930710830765

Kushan, A., Farshadshadbad, A., & Kamaninejad, M. (2014). Examining the relationship between the level of voluntary
disclosure and the synchronicity of stock prices, emphasizing the role of corporate governance in companies
admitted to the Tehran Stock Exchange. The Third International Conference on Management, Economics and
Accounting, Tabriz. https://civilica.com/doc/449779 [In Persian].

Kyle, A. S. (1985). Continuous auctions and insider trading. Econometrica: Journal of the Econometric Society, 53(6),
1315-1335. https://doi.org/10.2307/1913210

La Porta, R., Silanes, F. L., & Shleifer, A. (2006). What works insecurities laws? Journal of Finance, 61(1), 1-32.

Lambert, R. A., Leuz, C., & Verrecchia, R.E. (2012). Information asymmetry, information precision, and the cost of
capital. Review of Finance, 16(1), 1-29. https://doi.org/10.1093/rof/rfr014

Lehavy, R., & Sloan, R. G. (2008). Investor recognition and stock returns. Review of Accounting Studies, 13, 327-361.
DOI: 10.1007/s11142-007-9063-y

Linsley, P. M., & Shrives, P. J. (2006). Risk reporting: A study of risk disclosures in the annual reports of UK companies.
The British Accounting Review, 38(4), 387-404. https://doi.org/10.1016/j.bar.2006.05.002

Manove, M. (1989). The harm from insider trading and informed speculation. The Quarterly Journal of Economics,
104(4), 823-845. https://doi.org/10.2307/2937869


http://dx.doi.org/10.2308/jiar-10081
https://doi.org/10.1016/j.jfineco.2007.10.008
https://doi.org/10.1111/j.1540-6261.2004.00672.x
https://doi.org/10.1016/j.irfa.2013.07.010
https://doi.org/10.1111/j.1468-5957.2007.02064.x
https://www.sid.ir/paper/1352673/fa
https://jak.uk.ac.ir/article_2268.html?lang=en
https://www.sid.ir/paper/197938/fa
https://doi.org/10.1016/j.jacceco.2018.04.002
http://dx.doi.org/10.2139/ssrn.2966144
https://doi.org/10.1016/j.najef.2021.101573
https://doi.org/10.1016/S1061-9518(01)00041-6
https://doi.org/10.1111/j.1540-6261.1992.tb03985.x
https://doi.org/10.2308/accr.2007.82.3.705
https://doi.org/10.1506/-EQUA-NVJ9-E712-UKBJ
https://doi.org/10.1506/-EQUA-NVJ9-E712-UKBJ
https://doi.org/10.1016/0165-4101(94)90004-3
https://doi.org/10.1108/14691930710830765
https://civilica.com/doc/449779
https://doi.org/10.2307/1913210
https://doi.org/10.1093/rof/rfr014
http://dx.doi.org/10.1007/s11142-007-9063-y
https://doi.org/10.1016/j.bar.2006.05.002
https://doi.org/10.2307/2937869

el oLt olayl 5y 05T by wle oo oMbl 51 solisl Jlazo! (g i unsd 51 Sl iy il /¥ F

Mohammad Rezaei, F., & Yaghoubnejad, A. (2017). Audit firm size and audit quality: Theoretical critique, research
methodology critique and suggestions. Financial Accounting and Auditing Research, 2(9), 31-60.
https://journals.iau.ir/article_533515.html [In Persian].

Moosavi Shiri, M., Soleymani, H., Momeni, Y., & Soleymani, H. (2014). The relationship between the quality of
accounting information disclosure and the volatility of stock returns. Experimental Accounting Research, 5(4), 131-
144. https://doi.org/10.22051/jera.2015.637 [In Persian].

Morgese Borys, M. (2007). Testing multi-factor asset pricing models in the Vise grad countries. CERGE-EI Working
Paper, 323, https://dx.doi.org/10.2139/ssrn. 1114363

Moumen, N., Othman, H. B., & Hussainey, K. (2015). The value relevance of risk disclosure in annual reports: Evidence
from MENA emerging markets. Research in International Business and Finance, 34, 177-204. 10.1016/j.ribaf.02.004

Mousavian Khalil Abad, H. R., & Kurdestani, Gh. (2012). Competition between knowledgeable investors to obtain
confidential information and information asymmetry pricing. Scientific-Research Quarterly of Asset Management
and Financing, 1(2), 127-144. https://amf.ui.ac.ir/article 19843 .html [In Persian].

Nazemi, A., Momtazian, A., & Behpur, S. (2014). Examining the relationship between the quality of financial
information disclosure and the stock returns of companies listed on the Tehran Stock Exchange using the system of
simultaneous equations. Advances in Accounting, 7(2), 219-244. 10.22099/jaa.2016.3551 [In Persian].

Newton, 1., & Raphson, (1669). Newton-Raphson method. sciencedirect.com/engineering/-newton-raphson-method

Raee, R., Mohammadi, Sh., & Ayvazloo, R. (2012). Estimation of transaction probability based on private information
using market microstructure models. Financial Research, 15(1), 17-28. 10.22059/-jfr.2013.35430 [In Persian].

Rahmani, A., & Bashirimanesh, N. (2013). A review of information disclosure literature in Iran. Accounting and Social
Interest, 4(4), 35-68. https://doi.org/10.22051/ijar.2015.2009 [In Persian].

Ramezani, J., & Kamyabi, Y. (2016). Investigating the impact of the acceleration factor on the explanatory power of
the five-factor model in explaining stock returns. Financial Knowledge of Securities Analysis (Financial Studies),
36, 45-57. https://sanad.iau.ir/Journal/jfksa/Article/803164 [In Persian].

Riahi Balkoui, A. (2007). Accounting Theories. Translated by Ali Parsaiyan, Tehran, Termeh Publications.
https://www.gisoom.com/book/1228497 [In Persian].

Riahi, Y., & Ben Arab, M. (2011). Disclosure frequency and earnings management an analysis in the Tunisian context.
Journal of Accounting and Taxation, 3(3), 47-59. DOI: 10.14456/atbe.2011.8

Sadeghi Yakhdani, G., & Khani, A. (2022). Analyzing the effect of voluntary disclosure of information on the implied
stock risk premium in each period of the capital market cycle. Journal of Accounting Knowledge, 13(3), 113-135.
https://jak.uk.ac.ir/article_3173.html?lang=en [In Persian].

Salahinejad, M., & Tabatabaian, M. (2008). Examining the relationship between financial structure and ownership of
companies with full disclosure of information in Tehran's capital market. Journal of Financial Studies, 25(3), 25-
39. https://sanad.iau.ir/fa/Journal/jfksa/Article/803345 [In Persian].

Sias, R. W., & Starks, L. T. (1997). Return autocorrelation and institutional investors. Journal of Financial Economics,
46(1), 103-131. https://doi.org/10.1016/S0304-405X(97)00026-3.

Vakili Fard, H. R., Talebnia, Q., & Naderipour, M. (2010). The effect of increasing information disclosure due to the
implementation of revised auditing standards on information asymmetry. Financial Accounting and Audit Research
(Financial Accounting and Audit Research), 3(12), 25-55. https://journals.iau.ir/article_510598.html [In Persian].

Vayanos, D., & Wang, J. (2012). Liquidity and asset returns under asymmetric information and imperfect competition.
The Review of Financial Studies, 25(5), 1339-1365. https://doi.org/10.1093/rfs/hhr128

Yan, Y., & Zhang, S. (2012). An improved estimation method and empirical properties of the probability of informed
trading. Journal of Banking and Finance, 36(2), 454-467. DOI: 10.1016/j.jbankfin.2011.08.003

Zhang, B. Z., & Niu, S. J. (2015). Study on voluntary information disclosure and stock price synchronicity: Evidence

from Chinese listed companies. In 2015 International Conference on Management Science and Management
Innovation (MSMI 2015) (pp. 501-507). Atlantis Press. https://doi.org/10.2991/msmi-15.2015.93


https://journals.iau.ir/article_533515.html
https://doi.org/10.22051/jera.2015.637
https://dx.doi.org/10.2139/ssrn.1114363
https://doi.org/10.1016/j.ribaf.2015.02.004
https://amf.ui.ac.ir/article_19843.html
https://doi.org/10.22099/jaa.2016.3551
https://www.sciencedirect.com/topics/engineering/-newton-raphson-method
https://doi.org/10.22059/-jfr.2013.35430
https://doi.org/10.22051/ijar.2015.2009
https://sanad.iau.ir/Journal/jfksa/Article/803164
https://www.gisoom.com/book/1228497
http://dx.doi.org/10.14456/afbe.2011.8
https://jak.uk.ac.ir/article_3173.html?lang=en
https://sanad.iau.ir/fa/Journal/jfksa/Article/803345
https://doi.org/10.1016/S0304-405X(97)00026-3
https://journals.iau.ir/article_510598.html
https://doi.org/10.1093/rfs/hhr128
http://dx.doi.org/10.1016/j.jbankfin.2011.08.003
https://doi.org/10.2991/msmi-15.2015.93

	Abstract
	Introduction
	Method
	Results
	Conclusions
	Author Contributions
	Acknowledgements
	Ethical Considerations
	Funding
	Conflict of Interest
	چکیـده
	1- مقدمه
	2- مبانی نظری و پیشینه پژوهش
	1-2- رقابت اطلاعاتی و اطلاعات محرمانه
	2-2- افشای اطلاعات و پیامدهای آن

	3- روش پژوهش
	3-1- مدل‌های آزمون فرضیه‌ها
	3-2- نحوه اندازه‌گیری متغیرها
	3-2-1- احتمال استفاده از اطلاعات محرمانه (PIN)
	3-2-2- الگوی تعدیل شده احتمال استفاده از اطلاعات محرمانه (AdjPIN)
	3-2-3- بازدهی موردانتظار  (ExpReturn)
	3-2-4- بازده موردانتظار طبق الگوی شش عاملی
	3-2-5- نحوه اندازه‌گیری اجزای الگوی شش عاملی
	3-2-6- ابعاد افشای اطلاعات
	3-2-7- سبک‌های افشای اطلاعات  (SID) در نقش متغیرهای تعدیل‌گر
	3-2-8- تحلیل محتوای افشای اطلاعات
	جدول 1. فرم امتیازبندی افشای اطلاعات
	3-2-9- رقابت اطلاعاتی  (IN-COM)

	3-3- متغیرهای کنترلی
	4- یافته‌های پژوهش
	1-4- نتایج آمار توصیفی
	جدول 2. جدول آمار توصیفی متغیرهای پژوهش طی دوره زمانی 1390 الی 1400 در شرکت‌های مورد مطالعه
	2-4- نتایج آزمون فرضیه‌ها
	جدول 3. تأثیر افشای اطلاعات مالی بر رابطه بین رقابت اطلاعاتی و قیمت‌گذاری احتمال استفاده از اطلاعات محرمانه شرکت‌ها
	جدول 4. تأثیر افشای اطلاعات غیرمالی بر رابطه بین رقابت اطلاعاتی و قیمت‌گذاری احتمال استفاده از اطلاعات محرمانه شرکت‌ها
	جدول 5. تأثیر افشای اطلاعات استراتژیک بر رابطه بین رقابت اطلاعاتی و قیمت‌گذاری احتمال استفاده از اطلاعات محرمانه شرکت‌ها
	جدول 6. تأثیر افشای اطلاعات ریسک بر رابطه بین رقابت اطلاعاتی و قیمت‌گذاری احتمال استفاده از اطلاعات محرمانه شرکت‌ها

	5- بحث و نتیجه‌گیری
	ملاحظات اخلاقی
	پیروی از اصول اخلاق پژوهش
	مشارکت نویسندگان
	تعارض منافع
	حامی مالی
	تقدیر و تشکر
	منابع
	References

