ST ko pan IS (a9 33 (sole doliliad
V&€ Olaws) / (BF (532 € o plouds / \E 093
YYY G YEY axivo

IFEA (2011)

b o8 g T (Kiaod  oT od g paw gt g 585 0T OleNb iomi

Ol eSS e codll 8131 ol&ils (IS5 axly o6 llu 09,5 (5 555 59zl
n.aghail989@gmail.com
(Ustnn 00 )l e sl ¢ oDl o3 olKiils ¢ pugller 0l o5 lslas 09,5 Lol
Alikhani_r2 @yahoo.com

6297 Ol e
Sl sl e oodbal ol ol ¢ ugller aoly s lasla 05,5 Lok
Mr.Maranjory@gmail.com

@b‘)l (G900 S g0
Ol e85 e odlul al3T olfzils (S5 g e laula 05,5 Ll
mstlargani@gmail.com

VE NV RIYA i b VEV ¥ - il s b

oNS

8 | Sy y 1 AU L3l () s el 5 55 o] M im0l g, oa
2 S g 058 (oo Asald (Sinon —(hrogi by, So> g G0 )5 Baa Cux 5l Aagh onl Canle
oo Judow SuSS 5l b eS8 n S Gledlbl gladl 6.5 ojlail (gl ail oo el slo cols o
VWe mozme 0 pde b (5155 jolaie oy il (oo alex olawd (ggiome Julow axly .ol oads oalai!
wdly (85 )8 cy 0,90 AYAY (JINVYAY Sloj 0,90 10 (a5 ol Glogl ooy o oo asdpndy o550
3579 &, (e g St alal) o 5,0 ST (Sooss b ST aledbl ladl mhaw oy wls Glis Gidgh sla
200,10 0539 (5,10 e g e abal ) o 5,0 ST (Ko b ST ledbl glidl oo o Cpuiad ol
o5 4 ST aledbl gladl o S g ST ledbl slidl maw Jlopt 5 Jbo slul 4 azg5 b colys
Sledbl slidl aie o) 5 ST SleMbl ladl maw Jbo ars oy a5 ols Glis gl gl «(siie 5 Cuke
St o2 g (ST ledbl sladl mhaw Jloyue dn o bl 35005 0929 (500 (ire abaly ST (Snais b S
3,08 0529 (6,10 gire g e abaly ST Sosi b ST oledlbl gladl

S (Kb ST aledbl sladl o o ST leMbl slidl mhaw 1 gaudS o}l

Yey



Ul Plo 3o (pezil — (51T Aslo yan YIS Hid9 3y (yole doliiod

doddlo —)
Ciz el Jbo sl &0 50 s hulas w1 5Ll 5 (5,05 o5l glolid 3,50 5 aldbgls ledol 4|
oSS (o ST S8 D S e o 0 5 (Jlo Sty S5 4 5550 sk a9 958 (o0 LIS ale s
ST 0y T ey g Slygm e, VooV T80 g ol 00,5 Syl |, Jlo 6,505,155 4 slee!
a8l 51 e el (2 VE EBLt)sl ools (55, olez ol po yo sel o Lyl Jgone Jlo 25 U515
GBS g (Olalliils (S ale sy ( Jlo slo Gl £939 5 5 ylle sla (g WKl (om0
ElS Hlshaad JLialss o)l sls 5l VL codlid 5 galr Dledbl gLadI L laaiad plu 5 o, ie
al 03,5 > 095 @ 1y (6 tien axgi (o SLadl 3] lalllae jo ST oledbl gladl (Y Y Foyab g
Sl 1y 808 S ou] o Shos Wiy oo oMol 45 595 oo 3| Ml 4 ST Sledlbl gLzl
ezl a5 asl ol Condad pas 5 by S, aiile Jbo slo i i Jolis ol Soe plidl i oS
a4y, sbails &8, slp ST ledbl sLadl (Vo oV ¥ o 5 (amd)o 08 o 3 8 15 8 Shee 5
b S5 5 Sy 5l w2l sl LS sl G ale ps 4y 48 el 1SS ayle o SO
4 ol 080 Sy plew (B9 L S 9590 )3 (655 peeal sl (LIS diloy im0 Al 0S8 Ja
5,Slas a5 0S5 008 wloyu oo CS 18 0 wialsd o [ san] I8 ale s a3l 5Ls SNl i
Gy s S o 3 1, oonsT 4y by e ledlbl a5 Jlo (sles g0 45 el ol by w5l sus] y3 VL
oS a3 o bt T SOl ladl g aalys auie LS ple S sk g ol 5 Sezge I3E ale e
Cood 9 (VA8 4S9 5 120 135 dolo s g Lo 8,8 o SleMol GISE coats] del jd o s S9ae b
pac 2als b Sledlbl ol sledl g, oo Ul ol b s oo 2alS (Yo oY 0 Sl 5 oed £ o) plons
lylre 15 oy (oo Sl 4 Sl s ST ledbl ans zals 1) Sanle slo anje «ledbl o)
S e o8 5 oan] llas 8 Shoe 30 53 (i 0] 50 Lol el yine jlons Col (yScoe a2 ST S0 b
00 (S e (G sladgus o Uanl 350 slanel o ( ST Jlo ael s asile Jbo slo o (i Jolis wilgs
ST bl sledl 5 Shae o )ls sg2g Yool a5 wily ols Carabad pas 5 Ollas asle Jbo pé Sledbl

- latridis & Alexakis

- Berndt & Leibfried

- Ramli, Surbaini & Ramli

- Adekunle & Taiwo

- Shehata

- Uyar, Kilic & Bayyurt.

- Aljifri & Hussainey

- Schleicher & Walker

- Hussainey, Schleicher & Walker

© ® N o g AW N e

\E-E lino s / BF lis / \E 093 YEA




Ut 9 Hilaie RABTISS / L o8 pubs T SKiaais b 0T o) 9 mlow alagl)y 9 5 034 T wileMbl iszian

ool 3525 b ams o Lialidl 1) Jle Ol lbl " ol (goiedgm’ alidS i Sledbl ol pon 4y &S 1
Olad,y oo yo |y ol g oS Ladl ) Sledlbl i a8 canl Hlgio b &S 08 5l 65l Gl (6,55 00i]
B oS jlolg 1) Lol il 55 oans ] leMbol (gl Lolas yiul38l a5 s i o o &8 10 51 (g L i 1,8 545
S8 olemols s (e o 1y 065 b wains plodil 1) sgw cn i wis &SI (0B ol Sledlsl
Cudio Sledbl glidl Caons a5 yidon Cawl S ST leMbl Lzl ()] )Ll coale 4 azgs b ains
Sl ST 51 olatnl b 55 son] Sledlbl ioiw a0 aiyls wad o Kiaagh «idgh opl 5o b g
byl oyse e eS8 ST (Koo ST ledlbl gladl o g mhaw abal, Gomen g 953l 10 slgixe
Cexang G‘fl Sledbol sludl ais; 10 gl Slool 4 cuilys walgs gogh cpl 5l LSU aaled w8

b 4d 5 drwgi g adgy dioiiy
w85 18 4z 990 ytin ST Ml sladl 3 Slidon o (Dldlbl gLl e mie ST Glye @
olasdl s o ST ledbl sledl ad i a5 ol ol slizel (Yo VY gl 5 oS sio)en
ozl ailss ¢ solaisl anwgs ol yos 4y (golaidl Lyl 5 sligy S iy 45 el 00l a5, ol 5]
YN Tyl 03,5 oSaie 18 ale pos goite SO! slajls 0,5 63,51, 50 1) (Sl sLadl
o 51y p3Y Sledbl g ams o Ll 1) ST oledlbl ladl 4 jls ¢ Fu b sledl g2 pae conlnly
(@&ly 3 VN dgble eV VY (gl 5 omgaS cme)ads (oo 3 LIS ale s L3l 5 1) el (6.5
1 o8 05 S5 oa] o ,Slas and (oo o3l (laind 4 a5 5ed o 3| Sledlbl )] 4 5T Sledlbl gLl
AV VE bl o VY LS 5 L gDl momme 4 0 pie Siud 3155 50 0l oo 1) o2l 45 a8 b3 )
del)d (e et g8 gl Gz wtile S35 o sl (i Gt Jold ol (Ses Sledl glidl i
S50 J e lo (g G Grizmen 9 (Vo oV 9 (02l VY ccilasdDaldl (59,8 o
el 5 im0 oo T (65l pleal Sy lgie oot &8 18 ool o ,Shos  Cel (S a5 Lalge ales |
VY WSS 5 Jlgho S, 3l S 8 0o ar s LB S oMbl 5 Slidae ¢ Sanles abaly L5l 5

VA L3855 kS e oV ¢ g 5 (5 yirll
3579 5ok slo JYazul iVl o (3153 j0 ST oledlbl ladl 5l oolinal gblie 3,50 )0 45, ol ;]
Sl S )5 pae o 5T Sledbl gledl a5 s,5 Yol (V- VP)echsdl o Jle Hleie a5l
AlalST (35 ayle s (6lb (65 el &) ioBdle FS enlial a4y ol 5 s o 20 |, b o5

- Menicucci & Paolucci
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- Alkhatib
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7 - Donnelly & Mulcahy
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- Cotter, Lokman & Najah
- Korpivaara

- Cormie & Gordon

- Alsaeed

- Cook

- Mousa & Elamir

- Wallace, Naser & Mora
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- Balakrishnan, Qiu & Srinivasan
- Loughran & McDonald

- Henry & Leone

- Huang, Teoh & Zhang

- Leung, Parker & Courtis

- Merkl-Davies & Brennan

- Boudt & Thewissen
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Abstract

The purpose of the present study is Forward-looking information measurement and its
relationship of the level and tone of forward-looking information disclosure with the futures
liquidity of the firms. The present study is an applied study in terms of goal and in terms of
method, it is a descriptive - correlation study and based on panel data analysis. Content
analysis has been used to measure the disclosure of the firms” forward-looking information.
content analysis unit is the number of sentences. For this purpose, the report of the board of
directors to the assembly of 130 companies listed on the Tehran Stock Exchange during 2014-
2019 was reviewed. Findings showed that there is a positive and significant relationship
between the level of forward-looking information disclosure with the futures liquidity, Also
there is a positive and significant relationship between the tone of forward-looking
information disclosure with the firms’ futures liquidity. Finally, considering the financial and
non-financial dimensions of the level of forward-looking information disclosure and
separating the tone of forward-looking information disclosure into positive and negative tone,
the results showed that there is no significant relationship between the financial dimension
of forward-looking information disclosure level and the negative tone of forward-looking
information disclosure with futures liquidity. But there is positive and significant relationship
between the non-financial dimension of forward-looking information disclosure level and the
positive tone of forward-looking information disclosure with the futures liquidity. Forward-
looking information is the category of information concerning future forecasts that enable
users to assess a company future performance.

Keywords: Level of forward-looking information disclosure, tone of forward-looking
information.
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