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Abstract

Voluntary information disclosure is one of the management strategies to reduce information
asymmetry and gain investors' trust, for which no specific model has been provided so far.
Based on this, the aim of this research is to model voluntary disclosure using experts' point
of view according to the principle of information saturation and snowball sampling technique
and non-linear Delphi-fuzzy approach to identify the most important effective factors. The
type of research is qualitative-quantitative and the research community includes specialists
and experts, professors of accounting and auditing, and capital market activists. Based on the
results, the three logistic type fuzzy approach with CROSS-IN-TRAY input function has
been used as the most efficient approach to fuzzify information. Among 88 factors in the
form of two main influencing components, 54 variables (32 internal factors and 22 external
factors) have been identified, and the effectiveness of disclosure changes under the influence
of internal and external factors is 62% and 57%, respectively. It shows the reasons for
voluntary disclosure by management to external factors.
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