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Abstract:

Voluntary disclosure has a significant impact on the stock market, as
it enables companies to display and present their business results by
disclosing their operations and activities; This creates ideas among
individuals and parties dealing with it about its nature and
performance, and leads to reducing ambiguity among external parties
about the company's future, its value, and investment opportunities.

The voluntary disclosure of non-essential information is one of the
types of optional disclosure in which the disclosure process does not
represent an incentive for trading, and therefore its disclosure does not
affect the price of the security. Combined with other general and private
information and his personal observations in his mosaic he finally gets
substantial information that can be effective in trading operations.

The research aimed to prove the existence of an effect of voluntary
disclosure of non-essential data on increasing information asymmetry in
emerging stock markets, through the preparation of a mathematical
model based on the mosaic theory, and through this model a set of
factors and conditions that lead to the transformation of voluntary
disclosure are tested. It leads to harmful disclosure that has the same
damages as selective disclosure or insider trading, which leads to the loss
of stock markets, one of its most important pillars, which is that trading
is according to an equal work environment.

Keywords: voluntary disclosure - immaterial data - information
asymmetry - mosaic theory.
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