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ABSTRACT 
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We document that 6-K filings result in significant abnormal trading volume and price 
movements, indicating that these reports contain value-relevant information for investors. Firms 
from emerging economies and those with weaker home country transparency, disclosure, and 
accounting requirements experience larger volume and price movements around 6-K filings. 
Moreover, we show that investors seek to acquire this information, and that these disclosures 
have positive spillover effects on the demand for cross-listed firms’ prior SEC filings. Our 
analyses lend support to the notion that commitment to disclosures and reduced information 
search costs are significant benefits of cross-listing. 
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1. Introduction 

Prior work postulates that firms might strategically cross-list on a foreign market such as 

the U.S. to credibly commit to higher disclosure levels and facilitate access to this information 

(Merton, 1987, Coffee, 2002; Stulz, 1999). In turn, enhancing the information environment can 

generate a positive economic impact by improving a cross-listed firm’s liquidity and access to 

capital. Previous work examines this issue, but notes that there is a lack of direct measures for 

information flow to the market (Lang, Lins, and Miller, 2003; Fernandes and Ferreira, 2008). 

Moreover, some papers argue that cross-listed firms face few regulatory or litigation 

consequences if they fail to properly disclose information, which undermines the notion of 

bonding to more rigid regulatory and disclosure regimes (Siegel, 2005; Gande and Miller, 2012). 

Thus, understanding the degree of information actually supplied by firms has important 

implications for investor protections and capital formation.  

The objective of our study is threefold. First, we provide empirical evidence on the 

degree and type of disclosures provided by firms that cross-list in the U.S. Second, we evaluate 

the trading and economic impact of these disclosures. Third, we examine the extent to which 

investors access the disclosures. Moreover, we use heterogeneities in home market transparency 

and disclosure ratings and the ability to raise capital in the U.S. to provide additional insight into 

the role of bonding and investor attention for cross-listed firms (King and Segal, 2009, Karolyi, 

2012). 

Specifically, we develop and examine two unique measures to directly test the supply and 

demand of information for these firms. We measure the supply of firm-specific information 

using Form 6-K disclosures provided to the U.S. Securities and Exchange Commission (SEC) 

and the demand for information using the number of times users access these filings on the 
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SEC’s website. The SEC requires certain cross-listed firms to promptly furnish 6-K disclosures 

when the firms release information that is required to be reported by their home country or 

primary stock exchange. The SEC also encourages firms to voluntarily supply 6-Ks with other 

information in a timely fashion that is material to investment decisions. These 6-Ks contain a 

wide-array of potentially value-relevant information (e.g., acquisitions, dividend payouts, 

changes in management, and financial conditions) and are analogous to Form 8-K current reports 

and 10-Q quarterly financial reports supplied by U.S. domestic firms. Importantly, 6-Ks are the 

only required interim SEC disclosure between annual reports (SEC Forms 20-F or 40-F) because 

cross-listed firms are not required to provide 8-Ks or 10-Qs. These 6-K disclosures are publicly 

available to investors and other users on the SEC’s EDGAR website.  

This paper provides evidence on the content and informativeness of 6-K disclosures by 

cross-listed firms and their association with investor information acquisition. Through these 

analyses, we shed light on whether these disclosures contain value-relevant information to 

investors. Despite SEC reporting requirements, prior work indicates that the propensity of cross-

listed firms to follow the rules with regard to accounting data is a function of their home 

environment (Lang, Raedy, and Wilson, 2006). Therefore, we examine how the home country 

information environment and cross-listing characteristics interplay with disclosure and reporting 

decisions in the U.S. 

To explore the economic impact of 6-K disclosures, we gather a comprehensive sample 

of 1,011 cross-listed firms from 53 countries that furnish 92,186 6-Ks during the 2003 to 2013 

time period. Given the broad base of our sample, both in terms of countries and languages, we 

cannot directly access and benchmark the triggering event or information supplied in the cross-

listed firms’ home market with disclosures in U.S. filings. Nevertheless, by examining a standard 
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disclosure regime like the U.S. market, we can comparatively study the information content of 6-

Ks based on heterogeneities in home country characteristics and the cross-listing firms’ ability to 

raise capital in the U.S. Moreover, prior work on domestic firms indicates that intermediate SEC 

disclosures such as those provided by domestic firms on 8-Ks contain significant value-relevant 

information content about domestic firms (Carter and Soo, 1999; Lerman and Livnat, 2010).  

Thus, conditioned on the cross-listing decision, this paper illuminates the economic effects of 

intermediate disclosures in accordance with firm characteristics.  

We document that 6-K filings by cross-listed firms are quite prevalent. For many of the 

sample years, there are over 9,000 6-Ks furnished to the SEC per year. Despite a recent decline 

in the number of firms cross-listed in the U.S., which Fernandes, Lel, and Miller (2010) attribute 

to a change in SEC rules in 2007, the frequency of 6-K filings remains relatively steady from 

2006 to 2013. Further, the average number of 6-K filings per firm increases during much of our 

sample period, reaching a high of 17.8 per firm during the final year in our sample. These trends 

illustrate that 6-Ks are a potentially important source of current information for investors, yet we 

know very little about the content or impact on trading and valuation from these disclosures. 

Moreover, many prior studies focus on annual reports on Form 20-F for cross-listed firms (e.g., 

Kim, Li, and Li, 2012; Chen and Khurana, 2014). Yet, we note that annual reports constitute 

only 8% of the periodic disclosures by cross-listed firms, while 6-Ks represent 92% of periodic 

disclosures during our sample period. Thus, our study is the first to comprehensively examine 

this direct source of information on cross-listed firms. 

We begin by examining the frequency and type of information supplied in 6-Ks. The goal 

is to understand whether firms provide information beyond standard earnings reports and the 

extent to which various forms of disclosure impact trading and prices. One empirical challenge 
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of this analysis is that, unlike 8-K filings for U.S. domestic firms, the SEC does not require 

cross-listed firms to assign item numbers or information categories to 6-K disclosures. Moreover, 

there is great variation in the content description of similar filings. To address this issue, we 

employ a crawling algorithm combined with contextual analysis to examine the components of 

each 6-K report. Appendix A provides a detailed description of the scripting and classification 

process. Based on the internal structure of 92,186 6-Ks, we identify 46 keywords of 6-K 

disclosure content that we categorize as follows: (i) Operations and Results (47.4%); (ii) 

Strategic Management (24.9%); (iii) Risk Management (5.7%); (iv) Payout Policy (10.3%); (v) 

Financial Management (7.3%); (vi) Governance Management (25.6%); or (vii) Miscellaneous 

(6.7%). Thus, 6-K filings most frequently contain Operations and Results information such as 

financial statement disclosures. However, nearly one fourth of 6-Ks contain disclosures covering 

Strategic Management (e.g., acquisitions or mergers) or Governance Management (e.g., 

management changes or board information). A number of 6-Ks also contain potentially 

important information on Payout Policy (e.g., dividends and share repurchases) and Financial 

Management (e.g., securities issues) or Risk Management (e.g., litigation information).  

We next determine whether the release of 6-Ks provides relevant firm-specific 

information to the market. If 6-Ks supply value-relevant information above and beyond that 

provided via home market disclosure, we should observe trading and stock price responses 

around the filing date. Conversely, if 6-Ks merely recycle information already disclosed in the 

cross-listed firm’s home country, there might not be a measurable market response. It is possible 

that even if the 6-Ks contain recently disclosed information, they could still reduce information 

acquisition costs for minority investors by eliminating language or access barriers, thus 

facilitating price discovery or increasing investor attention.   
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We assess the value-relevance of 6-Ks by examining abnormal trading volume as well as 

the absolute cumulative abnormal returns (CARs) using variation in cross-sectional content, 

firm, and country characteristics. Overall, we find statistically significant volume and price 

responses to 6-K filings, which indicates that these disclosures provide value-relevant 

information to the market (Domowitz, Glen, and Madhavan, 1998; Bailey, Karolyi, and Salva, 

2006; Foucault and Gehrig, 2008). The median 6-K filing generates 27.6% abnormal trading 

volume and 2.6% absolute CARs during the three-day period centered on the 6-K filing date, 

both of which are statistically significant at the 1% level. Certain disclosures, such as conference 

calls and earnings announcements, elicit larger volume and stock return responses. Other 

disclosures with a large market impact include stock splits, public and private equity offerings, 

and managerial presentations and conferences. 

Next, we examine whether or not the informativeness of 6-Ks differs based on home-

country differences. Prior work finds that price informativeness following cross-listing increases 

the most for firms from developed markets (Fernandes and Ferreira, 2008; Bailey, Karolyi, and 

Salva, 2006). However, Gagnon and Karolyi (2009) find that trading volume and returns are 

linked to the degree of information asymmetry for cross-listed stocks.  Doidge, Karolyi, and 

Stulz (2004) argue that bonding to the U.S. information environment reduces information 

asymmetry between controlling and minority investors by improving the quantity and quality of 

information to minority investors. Thus, if companies cross-list to commit to higher disclosure 

levels, then the trading and economic impact might be greater for firms from countries with 

weaker information environments. We assess home-country differences in the information 

environment along four dimensions: (i) economic development; (ii) the World Bank’s extent of 

corporate transparency index; (iii) the World Bank’s extent of disclosure index; and (iv) rules 
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requiring accounting statements following the more rigorous International Financial Reporting 

Standards (IFRS) for publicly traded firms. We find greater abnormal trading volume and 

absolute CARs around 6-K filings for firms incorporated in emerging economies and countries 

with weaker transparency or disclosure index values and those not requiring IFRS accounting 

statements. These relationships are both economically and statistically significant and hold even 

when we control for other firm-specific factors in a multivariate setting. For example, our 

regressions indicate that 6-Ks provided by firms from emerging economies generate over 13% 

greater abnormal trading volume than 6-Ks provided by firms from developed economies during 

the three-day period centered on the 6-K filing date. Similarly, cross-listed firms from emerging 

economies generate 0.5% greater absolute CARs than those from developed countries during the 

same period. The coefficients and economic magnitude are similar for our other measures of the 

home-country information environment. Thus, our results provide support for the notion that 

cross-listing has a bonding effect. As noted by Karolyi (2012), empirical evidence in support of 

this hypothesis is relatively scarce.  

Further analyses reveal interesting details for firms from countries characterized by 

weaker information environments. Abnormal volume responses tend to be larger for 6-Ks with 

information regarding Operations and Results, Risk Management, and Financial Management, 

but are much smaller for 6-Ks with Governance Management information. The largest 

differences in abnormal volume responses between stronger and weaker home-country 

information environments stems from 6-Ks with Risk Management or Financial Management 

disclosures.1 

                                                 
1 Interestingly, payout policy disclosures such as dividends and stock splits result in significantly positive signed 
CARs for firms from emerging economies, which indicates that investors assign higher firm value when firms 
incorporated in these countries disclose a payout of cash. These results are consistent with a reduction in potential 
agency costs and also with the bonding hypothesis. 
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We next address whether a cross-listed firm’s ability to raise capital in the U.S 

significantly determines the propensity to file 6-Ks and the value-relevance of the disclosure. 

Since 6-K reporting requirements and the ability to raise capital differ by cross-listing type (i.e., 

direct-listing or American Depository Receipt (ADR) level), we hand collect and examine 

variation in this information. While Level 3 ADRs and certain direct-listed firms have the ability 

to raise capital in U.S. markets, Level 2 ADRs cannot. If firms cross-list in order to attract 

investor attention (i.e., the investor attention hypothesis), we could observe greater 6-K 

disclosure frequency for firms that preserve the option to access U.S. equity markets. The 

bonding hypothesis suggests that firms cross-list to commit to enhanced disclosure, but does not 

necessarily predict a greater incidence of disclosures or responses based upon the ability to raise 

capital. We find that Level 2 ADRs file more 6-Ks per firm than either Level 3 ADRs or direct-

listed firms. While this result does not provide initial support for the investor attention 

hypothesis, we caution that it might be driven by other related characteristics of Level 2 ADRs. 

In particular, we find Level 2 ADRs frequently originate from countries with developed 

economies and better transparency ratings or accounting disclosure requirements, which could 

trigger higher mandatory 6-K disclosures. Therefore, the raw count of 6-K filings might not 

provide clear insight into information being reported that is above and beyond home country 

filings. Thus, we examine trading volume and absolute CARs around 6-K filings to gain further 

insight into the information content of the disclosures. 

The univariate findings show that direct-listed firms exhibit the highest trading volume 

and absolute CARs for almost all 6-K disclosure event types. Once we account for firm and 

country attributes in a multivariate setting, many of the differences between direct listing and 

Level 2 ADRs fade. The exception is that direct listing firms still have greater abnormal trading 
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volume and absolute CARs for the subsample of 6-Ks with Payout Policy disclosures. Generally, 

Level 3 ADRs exhibit lower trading volume than Level 2 ADRs, but do not display noticeable 

differences in absolute CARs once we control for other firm and country characteristics. Further 

breaking down the disclosures by content type, reveals that Level 3 ADRs have higher absolute 

CARs around Governance Management and Miscellaneous disclosures. While there is some 

evidence of differences in the information content by cross-listing type, the results do not yield 

strong support that it is systematically related to the ability to of a firm to raise capital in the U.S. 

We interpret these results as lending greater support to the bonding hypothesis rather than the 

investor attention hypothesis.   

Our next set of analyses provide insight on the demand for cross-listed firms’ disclosures 

by analyzing the search traffic associated with 6-K filings using the SEC’s EDGAR server logs 

for the sub-period of March 2003 through March 2012 due to data availability. These logs, 

obtained from the SEC through a Freedom of Information Act (FOIA) request, record the 

anonymized Internet protocol (IP) address and access timestamp for individual SEC filings.2 

Following recent papers by Drake, Roulstone, and Thornock (2014), Lee, Ma, and Wang (2015), 

and Loughran and McDonald (2015), we clean and analyze the EDGAR search volume 

information to ascertain the number of requests for a cross-listed firm’s specific SEC filing by 

individual users (i.e., human or non-robot web-clicks). In response to a new 6-K filing, we find a 

66% surge in clicks on the SEC’s website for the cross-listed firm’s 6-K disclosures. These 

results provide evidence that investors are consumers of information provided in 6-K filings, and 

support the abnormal volume and price response tests indicating that 6-Ks are value-relevant. 

Interestingly, we also find the average 6-K filing leads to an increase in the demand for 

                                                 
2 We describe the EDGAR weblog data in section 4.4. Loughran and McDonald (2015) also provides a detailed 
description of the FOIA process and EDGAR web click data provided by the SEC in Appendix B of their paper. 
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information provided in prior filings of the cross-listed firm, such as the annual report. For 

example, the average new 6-K filing leads to an approximately 20% increase in the number of 

clicks on the firm’s most recently filed annual report, and this spike is even greater in response to 

6-K disclosures involving Operations and Results and for cross-listing firms from emerging 

economies where the home country information environment is likely opaque. We interpret this 

as direct evidence that 6-Ks disclosure also help investors update prior information provided by 

the cross-listed firm.  

Our paper provides several important contributions. First, we add to the literature on the 

motivations and implications of firms cross-listing in the U.S. market. Prior work posits several 

reasons why firms choose to cross list including raising capital, enhancing visibility, improving 

liquidity, and bonding to disclosure or governance requirements. Leuz (2003) argues that it is 

difficult to disentangle the sources of cross-listing effects because they produce similar 

predictions. Bailey, Karolyi, and Salva (2006) and Fernandes and Ferreira (2008) provide initial 

evidence of the effect of cross-listing on the firm’s information environment, but note obtaining 

direct measures are challenging. Although we are not able to provide direct comparisons of 

information disclosed between a firm’s home and U.S. market, our paper provides some of the 

most direct evidence on a cross-listed firms’ information environment by examining the content, 

market reaction, and demand for specific event-driven 6-K disclosures.  

Second, the results illustrate that firms provide value-relevant information on 6-Ks. 

Importantly, we show that interim disclosures contain material information that investors seek to 

acquire between annual reports. Although a number of recent papers shed light on the content 

and implications of 8-K filings by U.S. domestic firms (e.g., Carter and Soo, 1999; Lerman and 

Livnat, 2010), we know very little about 6-Ks. While some prior papers have examined cross-
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sectional or time variation in cross-listed firms’ annual reports (e.g. Amir, Harris, and Venuti, 

1993; Chan and Seow, 1996; Harris and Muller, 1999), our paper is the first to comprehensively 

and systematically examine 6-K disclosure, likely due to empirical challenges arising from the 

non-uniformity of the SEC disclosure form.3 Thus, our paper advances the literature on the 

information environment of cross-listed firms and should be of interest to the SEC and firms that 

access U.S. markets via cross-listing. Our findings also speak directly to concerns recently put 

forth by the SEC regarding whether the current 6-K disclosure regime for cross-listed firms is 

appropriate.4 Prior papers also call for more work into disclosure by cross-listed firms to help the 

SEC grapple with the appropriate level of disclosure for these firms (Frost and Pownall, 1994; 

Frost and Lang, 1996). 

Third, our paper also illustrates the importance of home-country disclosure requirements 

even when firms choose to cross-list in the U.S. markets. Our work reveals that firms from less 

rigorous home information environments experience greater trading volume and price response 

to 6-K filings. We do not, however, find that these disclosures are systematically related to the 

ability to raise capital. These results lend more support for the notion that cross-listing serves as 

a bonding mechanism that enhances information disclosures that are also value-relevant for 

investors. The significant increase in EDGAR web search traffic around these events further 

highlights the relevance of these filings for investors. Firms from emerging economies also have 

a greater increase in the web clicks for their other SEC filings around new 6-K disclosures. 

                                                 
3 Frost and Kinney (1996) examine a small sample of 6-Ks in addition to other disclosures from 1990-1991. Our 
study examines a much broader time series from 1997 through 2013 and also analyzes the type of content contained 
within the disclosure. 
4 A recent speech by SEC Director Meredith Cross notes that much has changed since the disclosure regime for 
cross-listed firms was established. Initially, cross-listed firms consisted mostly of well-known, large-cap firms. 
Thus, to support price discovery and trading in the U.S. markets, the SEC simply required 6-K filings to mimic the 
firms’ home country disclosure regime rather than require additional periodic disclosures. More recently, cross-
listed firms are smaller. She questions if these firms should be subject to additional reporting requirements, such as 
8-K disclosure (March 8, 2012). See http://www.sec.gov/News/Speech/Detail/Speech/1365171490050#.VGy8n1fF-
W1. 
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While this evidence could be suggestive of bonding (Karolyi, 2012), it also could be consistent 

with the investor attention hypothesis for cross-listing (Merton, 1987; Baker, Nofsinger, and 

Weaver, 2002). Finally, our paper brings new evidence to bear on how firms comply with SEC 

reporting requirements. The 6-K disclosures seem to provide some investor protection by 

potentially reducing information asymmetries for foreign shareholders and assist with price 

discovery. 

The rest of this paper is organized as follows. Section 2 presents an overview of SEC 

reporting requirements for cross-listed firms and presents institutional details on 6-K disclosures. 

Section 3 describes the data sources and sample distribution. Section 4 describes the research 

design and empirical results. We conclude in Section 5. 

 

2. Cross-Listing and Reporting Requirements  

This section outlines the types of U.S. listings available to foreign filers and how that 

choice interacts with disclosure requirements and with the ability to access the U.S. capital 

markets. It then discusses the SEC requirements for furnishing 6-Ks and the types of information 

contained in those reports. 

 
2.1 Triggering SEC disclosure requirements for cross-listed firms 

Cross-listing in the U.S. is achieved through the issuance of ADRs, which are certificates 

linked to the firm’s publicly traded equity in another country, or via a direct listing of shares on a 

U.S. exchange (Reese and Weisbach, 2002; Boubakri, Cosset, and Samet, 2010). Cross-listed 

firms are not subject to the stricter reporting regime that the SEC requires for U.S. domestic 

firms (e.g., 10-K, 10-Q and 8-K reporting). Instead, disclosure requirements and the ability to 

access the U.S. capital markets vary based on the firm’s cross-listing type. 
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Firms that cross-list through a depository receipt have four choices: Level 1, Level 2, or 

Level 3 ADRs or Rule 144A programs. A Rule 144A depository receipt, which is analogous to a 

private placement, allows a foreign firm to raise capital from qualified institutional buyers. These 

firms are exempt from SEC reporting requirements. Level 1 ADRs are traded over-the-counter 

and cannot raise capital via public offerings. Level 1 ADRs maintain home market accounting 

and disclosure standards and, like Rule 144A firms, are not subject to SEC reporting 

requirements. Thus, Level 1 ADR and Rule 144A firms are not in our sample.  

Level 2 and Level 3 ADRs are listed on a U.S. national stock exchange. However, among 

ADR levels, only Level 3 ADRs can raise capital in U.S. primary capital markets, which requires 

filing SEC Form F-1, F-2, or F-3. Level 2 and Level 3 ADRs must register with the SEC and 

meet ongoing reporting requirements, including financial statement disclosure reconciled to U.S. 

Generally Accepted Accounting Principles or IFRS in Form 20-F annual reports. Direct listing 

firms generally follow similar reporting and capital raising requirements as Level 3 ADRs.5  

 

2.2 Form 6-K reports 

The SEC requires cross-listed firms that are direct listings, Level 2 or Level 3 ADRs to 

promptly furnish in English any information via a 6-K to the SEC EDGAR website that the 

firm: (i) is required to make public under the laws of its home country; (ii) files or is required to 

file with a foreign stock exchange on which its securities trade; or (iii) distributes or is required 

to distribute to its security holders.6 The SEC further encourages firms to voluntarily furnish 6-

                                                 
5 Canadian firms that direct list file annual reports on Form 40-F rather than 20-F. 
6 Shearman and Sterling LLP (2014) provide the following compliance advice for cross-listed firms: “A report on 
Form 6-K must be submitted “promptly” after such information is made public by any of these means. We typically 
interpret the word “promptly” to mean on the same day of publication for financial information and other material 
information that would be likely to have an immediate market impact, and “as soon as practicable” but in no event 
more than 30 days (i.e., at a minimum, monthly) after initial publication for other information.”  
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Ks in a timely fashion that is material to investment decisions.7 Cross-listed firms are not 

required to file current (8-K) or quarterly (10-Q) reports to the SEC, so 6-Ks are the only 

required SEC disclosure between annual reports, thus making them a primary source of interim 

information for SEC filings. Loughran and McDonald (2015) find that 6-Ks comprise about 

2.3% of all EDGAR filings, which we note is equivalent to the 2.3% proportion for 10-Q filings 

by domestic filers.  

 

3. Sample Construction, Data, and Measures of Information 

3.1 Sample generation 

The sample construction begins by obtaining a comprehensive index of all 6-K filings 

and corresponding firm identifiers from WRDS SEC Analytics Suite. The initial sample 

includes 2,188 cross-listed firms with 212,320 6-K filings over the sample period 2003 to 

2013. We begin our sample period in 2003 for several reasons. First, the number of 6-K 

filings is sparse prior to this year. Second, few filings prior to 2003 have a recognizable 

HyperText Markup Language (HTML) tag necessary for our scripting program to distinguish 

the 6-K subject matter (as discussed in the next subsection). However, we note that our main 

results are robust to extending our sample period back to 1995. Third, our data on SEC 

webclicks is not available prior to 2003. 

Next, we hand collect ADR data from the websites of the following organizations: 

Bank of New York Mellon, Citigroup, J.P. Morgan, New York Stock Exchange (NYSE), and 

                                                 
7 Information provided by cross-listed firms on 6-Ks has a legal liability threshold that differs from by U.S. domestic 
firms filing 8-Ks because the 6-K is “furnished” rather than “filed.” This legal distinction means that, unlike 8-Ks, 
the information content provided in 6-Ks is not subject to the liability provisions under Section 18 of the Exchange 
Act and is not automatically incorporated by reference into registration statements. We observe a few instances of 
cross-listed firms supplying 8-Ks, which often corresponds to a simultaneous 6-K filing. One potential reason is that 
the 8-K enables a firm to incorporate information provided in a previous filing by reference.  



  14

NASDAQ.8 Discrepancies in cross-listing dates, ADR levels, and active status are resolved 

through information in SEC filings, the Center for Research in Security Prices (CRSP), 

Standard and Poor’s Capital IQ, and cross-listing firms’ websites. We hand-check the 

remaining firms, which enables us to classify 6-K filers that are direct-listing firms. Stock 

price data are obtained from CRSP and accounting information and data are garnered from 

Compustat.  

 

3.2 6-K Content analysis  

We classify 6-K filing subject matter using a program script that scrapes the filing 

titles, headers, centered text, and first paragraphs from the index and the filing pages.9 We 

then conduct keyword searches based on topics identified from a random selection of 1,000 

6-K filings. Appendix A provides additional information on the script construction and 

categorization methodology. We retain only the 6-Ks in which our scripting program 

identifies a disclosure keyword necessary for our content subject classification. The final 

sample contains 1,011 cross-listed firms furnishing 92,186 6-K reports. 

 

3.3 Distribution of 6-K reports by home country 

Panel A of Table 1 displays the number of firms in our sample by home country of 

incorporation and further categorized by ADR level or direct listing. We obtain data on home 

country of incorporation from Compustat and, when missing, hand collect this information 

from the firm’s annual report. In Appendix B, we present country information for our sample 

                                                 
8 These data are available at https://www.adr.com/ for J.P. Morgan, http://www.adrbnymellon.com/ for Bank of New 
York Mellon, and https://www.citiadr.idmanagedsolutions.com for Citigroup.  
9 See García and Norli (2012) for suggestions on conducting textual analysis of SEC EDGAR filings using crawling 
algorithms.  
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regarding economic development, transparency and disclosure index values, and the first 

year in which each country requires IFRS as the method for financial reporting (if 

applicable). Of the 1,011 firms in our sample, 49% represent direct listings, 33% are Level 3 

ADRs, and the remaining 18% are Level 2 ADRs. Canada has the highest representation 

among countries with 279 firms, comprising 28% of the sample, all of which are direct 

listings. Israel also comprises a large portion of the sample at 8%, which are also primarily 

direct listings. Other countries with the highest number of cross-listed firms providing 6-Ks 

include the Cayman Islands and the United Kingdom. Otherwise, cross-listed issuers stem 

from a wide array of countries. 

<Insert Table 1 about here> 

 

3.4 Annual distribution of 6-K filings 

Panel B of Table 1 contains the yearly number of 6-K reports filed for the firms by cross-

listing type. At 44% of the total filings, direct listing firms furnish the largest number of 6-Ks. 

Level 3 and Level 2 ADRs account for 32% and 24% of the total 6-K filings, respectively. These 

percentages are roughly proportional to the total number of firms in our sample by cross-listing 

type. For the full sample, the annual number of 6-K filings increases by approximately 80% from 

5,097 in 2003 to 8,945 in 2006. Despite an increase in delistings by firms cross-listed in the U.S. 

following an SEC rule change in 2007 (Fernandes, Lel, and Miller, 2010), the number of 6-Ks 

remains robust during the period 2006 to 2013, with each year containing no fewer than 8,400 6-

Ks. Moreover, the average number of 6-Ks per firm continues to rise throughout the sample 

period, reaching a high of 17.8 in 2013, the last year of our sample. Level 2 ADRs produce the 

most 6-Ks per firm. For example, Level 2 ADRs provide 26.8 6-Ks per firm in 2013. 
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3.5 Firm and country characteristics 

We present mean firm and country characteristics for the total sample period 

partitioned by ADR type or direct listing in Panel C of Table 1. Values are reported at the 6-

K filing level and winsorized at the 1st and 99th percentiles. Variable definitions are 

presented in Appendix C. The results show some general patterns across listing choices. 

Versus Level 3 ADRs and direct listing, Level 2 ADRs are older and larger as measured by 

assets and sales and list more frequently on the NYSE, but have lower Tobin’s Q and capital 

expenditures. Direct listing firms are the youngest and least profitable on average and have 

the highest levels of cash, capital expenditures, and research and development (R&D) 

expenses as a percentage of assets. Direct listings also list more frequently on the NASDAQ 

or American Stock Exchange compared to Level 2 or Level 3 ADRs. Level 3 ADRs have the 

highest average levels of leverage and return on assets. Overall, the firm characteristics 

suggest that firms that are younger and have higher growth opportunities choose a cross-

listing type that enables them to raise capital (i.e., direct listing or Level 3 ADR).  

Next, we examine country characteristics. Firms from developed countries and those 

with higher transparency and IFRS adoption more frequently cross-list as Level 2 than Level 

3 ADRs. These findings suggest that firms selecting Level 2 ADRs have better access to 

capital in their home markets and thus forego raising capital in the U.S., and the additional 

associated disclosure required. Further, these country characteristics are consistent with home 

country reporting regimes that require more frequent disclosures, which in turn triggers 6-K 

reporting requirements to the SEC more often, and likely helps explain the high frequency of 

6-Ks by Level 2 ADRs observed in Panel B. In contrast, firms from countries that have 
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weaker economic development, transparency and disclosure ratings, or accounting 

requirements are more likely to pursue a Level 3 ADR that enables them to raise capital even 

though it subjects them to greater SEC reporting and disclosure requirements (Lins, 

Strickland, and Zenner, 2005; Boubakri, Cosset, and Samet, 2010). Direct-listing firms 

frequently stem from developed countries lacking IFRS reporting requirements and rate the 

lowest among the three groups for the transparency and disclosure indexes.  

 

4. Results 

4.1 Market reaction to 6-K reports by content classification 

We next investigate whether 6-K filings contain informative content for U.S. market 

participants. We analyze this notion by estimating abnormal trading volume and returns around 

the filings by content subject classification. We categorize 6-Ks based on the corporate 

management actions that trigger the disclosure. As reported previously, the groupings are: 

Operations and Results, Strategic Management, Risk Management, Payout Policy, Financial 

Management, Governance Management, and Miscellaneous. We discuss the category groupings 

in more detail in Appendix A. As shown in Table 2, the largest category of filings (31%) 

contains financial statement information. The second largest category of filings covers 

acquisitions at 11%. The remaining individual subjects represent less than 10% of total filings.10   

<Insert Table 2 about here> 

For our event studies, we estimate abnormal trading volume and absolute returns 

following Bailey, Karolyi, and Salva (2006). We employ the volume event study program in 

Eventus, which is similar to a basic event study of returns except that it the program replaces 

                                                 
10 The content analysis methodology described in Subsection 3.2 assigns 73.5% of the 6-Ks in our sample to a single 
category. The remaining 6-Ks are assigned to two (22.2%) and three (4.2%) categories.     
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returns with log-transformed relative volume (Campbell and Wasley, 1996). For each 6-K, we 

first estimate the normal level of daily trading volume as compared to the U.S. market using an 

estimation window of [–200,–11] prior to the 6-K filing date, where the U.S. market activity is 

proxied by the CRSP equal-weighted index of log-transformed volume (Tkac, 1999). Abnormal 

trading volume is then estimated using the prediction error computed from the firm’s trading 

volume regressed on the U.S. market index during the event window [-1,+1] centered on the 6-K 

filing date. Following Bailey, Karolyi, and Salva (2006), we use the Corrado (1989) 

nonparametric sign rank test for significance. 

We compute absolute CARs based on a single-factor market model (Brown and Warner, 

1985) using the same estimation and event window as the abnormal volume tests.  We first 

cumulate abnormal returns during the three-day period [–1,+1] centered on the date the firm 

furnishes a 6-K to the SEC and then take the absolute value. In unreported results we estimate a 

variety of other event windows (e.g., [–3,+1], [–5,+1], and [–10,+1]) for robustness and obtain 

similar results to those presented below.  

In Tables 2-5, we present the median values for abnormal trading volume and abnormal 

CARs to reduce the influence of outliers. Nevertheless, we observe larger volume and price 

response with stronger statistical significance and larger differences between weak and strong 

information environment countries if we use the mean rather than the median value for each 

observation. Thus, the reported median values likely provide a conservative lower bound for the 

typical market response to a 6-K filing. 

As shown in Table 2, abnormal trading volume is significantly positive for almost all 6-K 

filing keywords. The largest increases arise from conference calls, stock splits, and equity 
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offerings (private placements, public and rights offerings).11 These results suggest that 6-Ks 

contain material that causes investors to trade upon the release of that information. 

We next explore the absolute CARs for 6-Ks filings to assess whether the information 

provides value-relevant updates for investors. Similar to the trading volume results, a large 

number of content subject categories have significant absolute CARs around 6-K filing dates. 

Operations and Results disclosures have the largest absolute returns overall, but equity raising 

events and other management actions (e.g., conferences, listings, and presentations) are also met 

with large return changes. This evidence is also consistent with the notion that 6-Ks contain 

additional value-relevant information for investors. 

Table 2 also reports signed CARs to gauge the median tone of information disclosed for 

each subject category. In this case, a positive (negative) signed CAR would indicate generally 

good (bad) news for shareholder wealth for that disclosure type. Overall, there are fewer 

significant signed CARs versus absolute CARs around 6-K filings. Though unreported, we find 

that many categories have nearly the same number of positive and negative CARs. Thus, the 

market reactions of some subject categories could be obscured for the median firm since the 

events could be either good or bad news for the market depending on the context within the 

subject matter. 12  For this reason, we do not present signed CARs in our tests of 6-K 

informativeness beyond Table 2. 

Nevertheless, there are some interesting points to highlight regarding the signed CAR 

results in Table 2. First, most 6-Ks types are associated with negative returns around the filing 

                                                 
11 Though our analysis does not enable us to pick up specific details about the date and extent of a stock split, the 
increase in trading volume is consistent with these events increasing liquidity. Without the split details, we cannot 
conduct a split-adjusted trading volume measure. 
12 For example, in the management change category the departure of an executive could be bad news if it reveals the 
departure of a popular or influential executive. In other cases, however, the departure of the executive could be good 
news if the executive considered responsible for poor firm performance.  
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date, which suggests that these disclosures are more likely to contain negative news events. One 

possibility is that firms release negative news on a timelier basis to reduce potential litigation 

concerns (Skinner, 1994). Second, equity events typically have negative returns, which suggests 

that this form of capital raising signals bad news about firm prospects (Myers and Majluf, 1984). 

Third, 6-Ks associated with payout polices are met with positive returns around the three-day 

filing window. Of the different payout types, only dividends have significantly positive returns. 

This result could be suggestive of a positive increase in shareholder value when cross-listed 

firms bond to lowering their consumption of the firm’s free cash flow (Doidge, Karolyi, and 

Stulz, 2004). 

 

4.2 Informativeness of 6-K reports by country characteristics and cross-listing type 

If firms choose to cross-list to as a means to bond to more stringent and credible 

governance and disclosure regimes, we expect 6-K filings to resolve greater levels of information 

asymmetry for firms from countries with lower transparency or minority shareholder protection. 

To explore this issue, we present the 6-K abnormal trading volume and CARs based on four 

country characteristics. Our first measure of the home country information environment is the 

level of economic development. Similar to prior studies (e.g., Bailey, Karolyi, and Salva, 2006), 

we create an emerging country indicator variable equal to one if the Financial Times Stock 

Exchange (FTSE) labels the country as an emerging economy.13 Since economic development 

could be a noisy proxy for the level of information asymmetry, we employ three additional direct 

measures of the cross-listed firm’s home country information environment. Our second measure, 

                                                 
13 Following Bailey, Karolyi, and Salva (2006), we alternatively measure economic development using the per 
capita gross domestic product (GDP) that we obtain from the World Bank’s World Development Indicators database 
for the year corresponding to the 6-K filing date. The univariate and multivariate results are similar using GDP in 
place of an economic development indicator. 
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the extent of corporate transparency (transparency index), ranges from zero to nine, where larger 

values indicate greater corporate transparency across five components: (i) ownership stakes; (ii) 

information about board members’ other directorships and their primary employment; (iii) 

compensation of individual managers; (iv) external audits of annual financial statements and 

whether financial statements must contain explanations of significant accounting influencing the 

reporting; and (v) whether audit reports must be disclosed to the public. Our third measure, the 

extent of disclosure index (disclosure index), ranges from zero to ten, where higher values 

indicate greater disclosures that help protect minority investors from self-dealing transactions 

involving related parties or conflicts of interest. Data on the transparency and disclosure indexes 

are obtained from the World Bank’s website.14 For our fourth measure, we create a non-IFRS 

country indicator variable equal to one if the firm’s home country does not require IFRS as the 

method for financial reporting in the 6-K filing year. We expect abnormal volume and price 

responses to be greater for firms from emerging economies, those with lower transparency and 

disclosure index values, and those not requiring the more rigorous IFRS accounting 

requirements. 

We present univariate comparisons of the median abnormal volume and absolute CARs 

in Table 3. For this table, we bifurcate the sample into low and high transparency or disclosure 

index countries. The home country is labeled a low transparency or disclosure if its index value 

is less than or equal to the median value for our sample.15  

<Insert Table 3 about here> 

                                                 
14  We obtain index values from http://www.doingbusiness.org/rankings, which are based on the methodology 
described in Djankov, Laporta Lopez-de-Silanes, and Shleifer (2008). Appendix B provides the index values for 
each country in the sample. 
15 We achieve similar results when dividing our sample using the median firm as a high index value rather than a 
low index value.   
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As shown in Table 3 Panel A, the median 6-K filing for the full sample generates 27.5% 

abnormal trading volume during the three-day period centered on the 6-K filing date. Across 6-K 

subject categories, Operations and Results generate the largest abnormal volume response at 

43.5%, which is perhaps not surprising given that cross-listed firms report quarterly earnings in a 

6-K rather than a 10-Q. However, non-earnings 6-K disclosures also generate significant market 

activity. For example, 6-K disclosures with Financial Management, Strategic Management, and 

Risk Management generate 34.8%, 30.9%, and 28.0% abnormal trading volume, respectively, all 

of which are significantly different from zero at the 1% level. We interpret this as evidence that 

investors also actively trade on non-accounting information provided by 6-K disclosures. 

Across country characteristics, the median abnormal trading volume is higher for firms 

from emerging economies, countries with lower weaker transparency and disclosure index 

values, and countries that do not require the more rigorous IFRS reporting. These distinctions are 

consistent with the notion that 6-Ks of firms from counties with greater information asymmetries 

and weaker shareholder protections supply additional information to the market. For example, 

cross-listed firms from a country with a transparency index value at or below the median for the 

full sample have 18.6% greater abnormal trading volume than firms from countries with a high 

transparency rating, a difference that is statistically significant at the 1% level (p < 0.001). This 

indicates that 6-Ks generate substantially greater abnormal trading volume when the firm is 

incorporated in a country with a weaker information environment. 

Interestingly, the differences in abnormal trading volume between firms from countries 

with weaker and stronger home market information environments are greatest when 6-Ks contain 

information regarding Risk Management, Financial Management, and Payout Policy. Moreover, 

firms from countries with lower transparency and disclosure index values have statistically and 
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economically larger abnormal volume responses to all categories of 6-K filings not classified as 

Miscellaneous.  

6-K volume differences based on cross-listing type reveals that direct-listing firms have 

the largest abnormal volume responses overall. As Column (1) shows, there are no significant 

differences in trading volume between Level 2 versus Level 3 ADRs for all 6-Ks. However, 

within the content categories, Level 2 ADRs exhibit higher trading volume for Strategic 

Management and Governance Management related 6-K disclosures. Since Level 2 ADRs cannot 

raise capital in the U.S., this result is not consistent with the investor attention hypothesis, 

although we cannot rule out the selection bias inherent in ADR levels. 

Panel B of Table 3 presents absolute CARs around 6-K filings. The median absolute 

price response to all 6-K filings is 2.55%, which is significantly different from zero at the 1% 

level (p < 0.001). For each of the seven content categories of 6-Ks, we find that all disclosures 

generate at least a 1.8% absolute CAR and all are statistically significant at the 1% level. Similar 

to the volume results, 6-Ks containing information pertaining to Operations and Results generate 

the largest absolute returns of 2.98% during the three-day period centered on the 6-K date. Also 

similar to the volume results, 6-Ks with disclosures categorized as Financial Management, 

Strategic Management, and Risk Management generate relatively large absolute CAR values at 

2.65%, 2.54%, and 2.60%, respectively.  

Overall, univariate differences in country-level characteristics reveals important evidence 

about the informativeness of 6-Ks. The full sample absolute CARs are larger for firms from 

countries with lower economic development, weaker transparency and disclosure index values, 

and less rigorous accounting requirements. Thus, cross-listed firms from countries with weaker 
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disclosure regimes or poorer information environments provide the largest incremental value-

relevant information in 6-Ks.  

Dividing the sample by cross-listing type shows that, similar to the volume results, direct 

listing firms have the highest absolute CARs within the sample. However, Level 2 ADRs have 

lower absolute CARs than Level 3 ADRs for the full sample and within most information 

categories, which differs from the absolute volume results. As we note in Table 1, Level 2 ADRs 

produce the most 6-Ks per firm, which could result in lower marginal information per disclosure.  

 

4.3 Multivariate analysis of trading volume and returns 

We next present multivariate analyses of abnormal trading volume and CARs to control 

for the factors that could influence these values. We first examine cross-sectional variation in 

trading volume and report the results of OLS regressions in Panel A of Table 4. Due to potential 

collinearity among the country characteristics, we run separate regressions with indicator 

variables representing emerging countries, transparency and disclosure index values, and non-

IFRS reporting in Columns (1) through (4). In Column (5), we include country-fixed effects and 

separate indicator variables based on the content of the 6-K filing, where Governance 

Management disclosures are the baseline filing type pushed into the intercept. Each regression 

also includes two indicator variables to capture cross-listing type: Level 3 ADRs and direct 

listing, and thus the intercept includes Level 2 ADRs. Using this structure enables us to contrast 

the ability of cross-listed firms to raise capital in the U.S. since direct listing and Level 3 ADRs 

can access the public U.S. equity markets, whereas Level 2 ADRs cannot. All regressions 

contain firm-specific controls such as the natural log of total assets, market-to-book, leverage, 
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and return on assets, as well as year fixed-effects. We report robust standard errors clustered at 

the firm level and adjust the reported R2 value for the number of predictors in the model. 

<Insert Table 4 about here> 

 The multivariate results are consistent with the univariate findings. Table 4 shows that all 

four measures of the home country information environment are statistically and economically 

significantly associated with abnormal volume and absolute CARs around 6-K filings. 

Specifically, Panel A shows abnormal trading volume is significantly higher around 6-K filings 

for cross-listed firms from emerging economies and those without IFRS accounting, and 

significantly lower for firms with larger (i.e., stronger) home country transparency and disclosure 

index values. For example, Column (1) reveals that 6-Ks by cross-listed firms from emerging 

economies have 13.1% greater abnormal trading volume, which is statistically significant at the 

5% level (p = 0.014). Similarly, the estimated coefficients on the transparency and disclosure 

indexes in Columns (2) and (3) indicate that a one standard deviation increase in the index value 

results in a –7.6% and –8.2% predicted change in abnormal trading volume around 6-K filings, 

both of which are statistically significant at the 1% level (p = 0.001 and p < 0.001, 

respectively).16  

The Level 3 ADR indicator is negatively associated with trading volume in all models, 

but is only statistically significant in two of the five specifications. Similarly, direct listings have 

a positive association with trading volume in all five specifications, but it is not always 

statistically significant. The results also reiterate the univariate findings that 6-Ks containing 

information about Operations and Results, Strategic Management, and Financial Management 

                                                 
16 The standard deviation of the transparency (disclosure) index is 1.80 (2.21). Thus, multiplying the ordinary least 
squares (OLS) coefficient of –4.2% (–3.7%) by the standard deviation of 1.80 (2.21) gives us a predicted change in 
abnormal trading volume of –7.6% (–8.2%).  
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have higher trading volume when compared to the baseline 6-Ks with information on 

Governance Management. 

We next examine absolute CARs in Panel B of Table 4. Similar to Panel A, all four 

proxies of the home country information environment are economically and statistically 

significantly related to absolute CARs in a way that indicates a weaker home country 

information environment is associated with greater 6-K informativeness. For example, as shown 

in Columns (1) and (4), 6-Ks filings by firms from emerging economies and non-IFRS countries 

have approximately 0.5% greater absolute CARs during the three-day period centered on the 6-K 

filing date (p = 0.001 and p < 0.001, respectively). Similarly, greater transparency and disclosure 

index values in Columns (2) and (3) are associated with lower absolute CARs even when holding 

firm-specific factors constant. Column (5) shows that 6-K events covering Operations and 

Results or Financial Management produce greater absolute CARs versus Governance 

Management filings, but 6-Ks with Payout Policy events have lower absolute CARs. We further 

explore differences by 6-K event types in Table 5. 

Overall, the results in Table 4 reinforce the notion that cross-listed firms provide value-

relevant disclosures through 6-Ks, and that variation in the informativeness is related to 

heterogeneities in firm and country characteristics. We find that volume and absolute price 

responses are greater for firms from countries with lower transparency and disclosures, even 

when holding constant other firm factors related to the market response.  

<Insert Table 5 about here> 

In Table 5 we present separate OLS regressions based on the information category of the 

6-K filing. For brevity we only present the coefficients for our four proxies of the home country 

information environment, although we use the same general model with the identical firm-
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specific controls as those reported in Table 4. Thus, Table 5 presents the results for four separate 

regressions, labeled (A) through (D), for each of the seven categories of 6-K events. Similar to 

Table 4, we present abnormal trading volume regressions in Panel A and absolute CAR 

regressions in Panel B. Column (1) shows that all four proxies of the information environment 

are significantly related to trading volume for 6-K disclosures of Operations and Results. The 

transparency and disclosure index coefficients are negatively and significantly related to 

abnormal volume for 6-Ks with Strategic Management, Risk Management, and Financial 

Management information. Thus, firms from countries with opaque information environments 

with disclosures that cover performance or factors that affect the firm’s Risk Management or 

capital structure decisions have the greatest correlation with variation in trading levels. Most of 

the signs load in a consistent direction and many of the other specifications have t-statistics that 

just miss marginal statistical significance. Interestingly, the adjusted R2 values are almost 

identical in each of the specifications.  

The regression results in Panel B are mostly similar to those in Panel A, except that the 

coefficient on emerging country and non-IFRS load significantly more often in each of the 

content categories. 6-Ks that correspond to Risk Management exhibit the largest relative price 

movement. For example, firms from emerging economies and non-IFRS countries have a 1.1% 

and 0.9% higher absolute CAR around 6-K filings with Risk Management disclosure, both of 

which are significant at the 5% level. Overall, the regression results in Table 5 are consistent 

with notion that 6-Ks by cross-listed firms from weaker information environments or those with 

lower minority shareholder protection are more informative than 6-Ks from firms incorporated in 

developed countries or those with more rigorous accounting or disclosure properties.  
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4.4 EDGAR Search Volume 

4.4.1. EDGAR weblogs and measuring demand for information 

 To proxy for the demand for cross-listing firm information, we obtain a unique dataset 

directly from the SEC using a FOIA request. The SEC makes 6-K and other filing information 

publicly available on its Electronic Data Gathering and Retrieval (EDGAR) website. The SEC 

provides us with a file containing the following historical EDGAR search volume information: 

the Internet protocol (IP) address of every web-click; the time and date of each individual click; 

the specific page requested for each filing including the accession number; and the unique 

identification number (the Central Index Key or CIK) associated with the firm of the clicked 

filing. We link the accession number to a full SEC index file obtained through the WRDS SEC 

Analytics Suite, which enables us to match each click to a specific filing form type (e.g., 6-K or 

20-F) and CIK number.  

Data on EDGAR search volume is available only for a sub-period of our sample from 

March 2003 through March 2012. Additionally, as noted by Loughran and McDonald (2015), 

there is a timespan from September 24, 2005 through May 10, 2006 where the SEC reports that 

the web-click data is either missing or lost, so these filings are excluded from our search volume 

analyses. Ultimately, we have EDGAR search volume information available for a subset of 

77,996 6-K filings, representing 85% of our total sample.  

Using these data, we present two measures of EDGAR search volume for 6-Ks. First, we 

tally the number of unique IP addresses access a 6-K filing during several measurement 

windows around the filing. Because the SEC anonymizes the last three digits of the recorded IP 

address, we are unable to directly observe the identity of the user that initiates page view request, 

but can still ascertain the number of times a particular address accesses SEC filings. Second, we 
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aggregate the number of filing requests for 6-Ks during several event periods, which allows for a 

specific user to access the file more than once during the measurement window. Loughran and 

McDonald (2015) note that it is important to discern between robot and non-robot file requests, 

as robot requests might not be related to the information event, especially over time. Following 

their process, we classify our measures of EDGAR search volume into robot and non-robot 

requests based on the clicking pattern of each unique IP address. We designate each IP address 

as robot if the IP address requests at least 50 unique filings of any form type on the SEC’s 

website during a single calendar day. All other requests are designated as non-robot requests.17  

 

4.4.2. EDGAR search volume results  

Table 6 provides information on EDGAR search volume for cross-listed firms starting 

from the filing date of a new 6-K through the subsequent one calendar-year period. This table 

provides multiple measurement windows to gauge the demand for 6-K information over time. 

Our first measure of EDGAR search volume, the number of unique IP addresses, shows that on 

average 31 unique users access a cross-listed firm’s 6-K information during the two-day period 

on or after the filing date. Of these users, approximately one-third are classified as non-robots 

and two-thirds are classified as robots. Within one week, the number of unique IP addresses 

nearly doubles to 59. As expected, the accession rate decelerates over time, but still totals 955 

during the period [0,365]. Thus, the average 6-K filing attracts just under 1,000 unique users 

during the first calendar year after its filing.  

<Insert Table 6 about here> 

                                                 
17 Lee, Ma, and Wang (2015) note that the type of file request also helps identify non-robot clicks, since non-robots 
tend to click Hyper-Text Market Markup (HTM) files more than text (TXT) file, both of which are available on the 
EDGAR website. Following this suggestion, we further partition the non-robot clicks into HTM and TXT files and 
find similar results to those presented in this section. 
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Our second measure of EDGAR search volume is the total number of filing requests. 

When allowing the same user to access the information more than once in our calculation, we 

find that the average 6-K filing generates 209 web-clicks during the first two days and 570 web-

clicks during the first week. For the average 6-K filing, there are more than 19,000 accessions on 

the SEC’s website by the end of the first calendar year. To provide another gauge of the demand 

for 6-K information over time, we provide additional information on the percentage of filing 

requests during the first year at the bottom of Table 6. These results show that the percent of total 

filing requests is highest in the first 30 days, but demand remains steady throughout the year. 

Interestingly, we find few differences in these proportions between robots and non-robots.  

We next present a series of figures to graphically illustrate the EDGAR search volume for 

a firm around a new search dates. This data visualization allows us to see if demand for cross-

listed firm information is directly affected by the disclosure of incremental information through 

6-Ks. For these figures, we focus on non-robot requests to proxy for information requests by 

potential investors or analysts rather than web-scraping computer programs. Additionally, when 

plotting these data, a noticeably cyclical pattern emerges where EDGAR search volume declines 

for a given 6-K filing during the weekend. To ensure our results are not affected by predictable 

declines in weekend EDGAR requests, we remove these days from our sample and thus focus on 

trading-day or non-weekend requests for our graphical depictions. These figures are presented in 

event time, where day 0 is the filing date of a new 6-K disclosure on SEC’s EDGAR website.  

For all figures, we plot non-robot, non-weekend search volume for the period [–20,+20], 

or eight trading weeks on each side of the 6-K filing date. Negative days [–20,–1] represent the 

average EDGAR search volume for all previously filed disclosures of the specified form (e.g., 6-

K or 20-F) for cross-listed firms. Thus, the values to the left of the event date provide a baseline 
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to assess the typical EDGAR search volume for a given firm. Day 0 and the positive days 

represent the search volume for each form after the new 6-K is provided, and thus provide a 

graphical depiction of abnormal EDGAR search volume associated with the 6-K disclosure.  

<Insert Fig. 1 about here> 

 Fig. 1 plots average search volume for both 6-K and all SEC filings for our sample of 

cross-listed firms. In comparison to the pre-filing period, the average new 6-K disclosure results 

in an approximate 90% increase from 11 to 21 non-robot requests on the 6-K filing date. After 

the filing date, there is a quick reversion in total 6-K search volume back to the baseline value by 

the end of the second trading week (day +10) following the 6-K filing date. Total SEC search 

volume also increases from approximately 25 requests per day to just over 36 per day, or a 44% 

increase in all search traffic. Thus, 6-K disclosures result in a significant increase in the demand 

for cross-listed firm information. 

<Insert Fig. 2 about here> 

To further graphically explore the effect of a new 6-K filing on the demand for SEC 

filings, we separately plot the average EDGAR search volume for previously filed annual reports 

of cross-listed firms (Forms 20-F or 40-F) around the new 6-K disclosure. Fig. 2 shows the filing 

of a new 6-K triggers an approximately 20% increase in the demand for previously filed annual 

reports of cross-listed firms, which we find is primarily driven by 6-K updates on Operations 

and Results. In other words, the average filing of a new 6-K leads investors to correspondingly 

seek information on a cross-listed firm’s prior Operations and Results disclosures. Thus, 

investors appear to view information contained in new 6-K filings as important interim updates 

to previously disclosed information. 
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4.4.3. EDGAR search volume by 6-K event type 

We next decompose EDGAR search volume by the type of 6-K triggering event to 

ascertain whether certain types of disclosures lead to more or less demand for firm information 

consistent with the trading volume and CARs presented in Table 4. 

<Insert Table 7 about here> 

Table 7 presents EDGAR search volume using the number of unique IP addresses and 

total filing requests accessing the new 6-K filing from the filing date through the subsequent 

calendar year. Similar to Table 6, we present multiple measurement windows to gauge variation 

in the demand for 6-K information over time, except here it is displayed by 6-K event type only 

for non-robot users. The results in Table 7 indicate that most types of 6-K disclosures result in 

around 10 unique users accessing the information during the first two trading days. With 

approximately 13 unique IP addresses, Financial Management 6-K disclosures generate the 

highest number of non-robot unique web-clicks, which predominately corresponds to equity or 

other security offerings. Strategic Management and Risk Management 6-K disclosures also 

generate more than 11 unique accessions on average, while all other events average fewer than 

11. In terms of the total number of requests, Financial Management 6-Ks also generate among 

the highest EDGAR search volume with just over 76 total clicks on average during the first two 

trading days. Interestingly, 6-Ks with Payout Policy information result in the fewest total non-

robot accessions during the first two days beginning on the filing date, but the most total robot 

accessions (untabulated). This indicates that much of the total demand for Payout Policy 

information is driven by users that are likely robots (i.e., web-crawling computer programs).  

<Insert Fig. 3 about here> 
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Fig. 3 plots non-robot, non-weekend EDGAR search volume in event time based on the 

6-K event type. The subfigures by 6-K event types show that Financial Management, Strategic 

Management, and Risk Management have larger relative spikes in 6-K requests by non-robot 

users than Payout Policy, Governance Management, and Operations and Results 6-K events.  

Overall, the results in this section support the notion that investors seek to acquire information 

about cross-listed firms that corresponds to trading activity. 

 

4.4.4. EDGAR search volume by country characteristics 

As an additional test, we graph non-robot, non-weekend EDGAR search volume based on 

whether the filing firm is from an emerging versus developed economy. Though Fig. 4A does 

not reveal an overall difference in 6-K search volume by economic development, additional 

analyses in Fig. 4B shows large relative differences in EDGAR search volume for other SEC 

filings when the 6-K disclosure contains Financial Management information for cross-listed 

firms of emerging economies. Similar patterns exist for 6-Ks containing Operations and Results, 

but not for 6-Ks containing information regarding Strategic Management, Risk Management, 

Governance Management, or Payout Policy. For brevity, we do not include all subfigures for 

emerging versus developed economies by 6-K event type. 

<Insert Fig. 4 about here> 

 

5. Conclusion 

Our paper sheds new light on information production by cross-listed firms and 

subsequent demand for this information by investors. We employ novel measures to help 

examine these effects. First, we construct measures of the type of information provided by firms 
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using scripting and contextual analysis of 6-K filings. The tests show that 6-Ks contain value-

relevant information as evidenced by abnormal trading volume and stock returns around their 

release to on SEC’s EDGAR database. Other aspects of the firm’s home country information 

environment also affect the response. For example, the highest volume and return responses 

occur for firms incorporated in emerging economy countries, those that have lower transparency 

or disclosure index values, and those than do not require firms to comply with IFRS accounting 

standards. We interpret this evidence as being consistent with the bonding hypothesis for cross-

listing. 

Second, we measure demand for information using web-clicks on the SEC’s website. 6-K 

filings result in a spike in clicks by users seeking this information. The decay function suggests 

that abnormal traffic to this firm lasts for a few days and then tapers off. Moreover, prior filings 

of cross-listed firms, such as annual reports, also see an increase in EDGAR search volume 

around the filing of a new 6-K. This evidence reveals that 6-K filings contain information that 

helps update prior disclosures by firms. Overall, our evidence suggests that 6-Ks provide 

important disclosures for investors of cross-listed firms.   
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Appendix A. Categories of 6-K Subject Matter 

This appendix describes the methodology we employ to determine 6-K subject matter categories. We 
begin by using a Python webcrawling algorithm to download a master index file of all Form 6-K filings 
from the EDGAR database during the period 2003 to 2013. Next, we extract the names of the index files 
title tag content description, centered text, and bold text. We also obtain the first 1,600 characters of the 
initial paragraph using Goose Extractor. After extracting this information and downloading it into SAS, 
we run content searches for keywords within scraped text. After creating a master index of keywords, we 
examine a frequency distribution of the keywords described in Table A.1. We then group these keywords 
into six categories described in Table A.2. All keywords that did not fit into these six categories are 
placed into a seventh category labeled Miscellaneous. Additional information on our scripting program is 
available upon request.18 
 
Table A.1. Keyword description 
Keyword Description Sample of search terms 

Acquisition Acquisition of assets 
Acquire assets; acquisition agreement; acquisition of; 
completion of acquisition 

Articles 
Changes to articles or firm 
bylaws 

Articles of incorporation; articles of association; by-
laws; articles of amendment; notice of articles 

Asset sale Disposal of firm assets 
Sale of; asset sale; completion of sale, to divest assets; 
transfer of assets 

Auditor Changes in auditor Change of auditor; auditor change 

Award 
Company or affiliate 
granted an award 

Awarded best company in; receives award;  

Blackout 
Blackout-period 
notifications 

Blackout period 

Board 
Board of directors 
meetings and resolutions 

BOD minutes; minutes of the board meeting; BOD 
resolutions; meeting of the board; resolution of the 
board 

Certification 
Executive Certification of 
Documents 

CEO Certification, CFO Financial Statement 
Certification 

Conference call 
Conference call 
information 

Conference call 

Conferences 
Corporate affiliates at 
conference 

Present at seminar; attend conference; discuss at 
conference 

Credit agreement Credit agreements 
Credit agreement; credit line; revolving credit; credit 
facility 

Debt restructure 
Debt updates, issuances, or 
restructurings 

Debt restructuring; debt exchange; offer for debt 
securities 

Director interests 
Director, executive and 
major shareholder interest 
changes 

Change in director interests; notification of major 
interests in shares; CEO share interests; substantial 
shareholder interests  

Dividends 
Dividend and other 
distribution updates 

Announce dividend; declares cash distribution; 
increases dividend; special dividend; distribution 
increase 

                                                 
18 Although we attempt to construct an algorithm that correctly categorizes each 6-K filing, the nature of this search 
process surely results in the introduction of noise. To determine if our script effectively categorizes filings, we hand-
collect a random sample of 100 filings from each category and manually verify the information content. The script 
accurately identifies the correct classification more than 90% of the time for most categories. 
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DRIPs DRIP updates 
Dividend reinvestment plan; establish DRIP; revise 
DRIP 

Drug trial 
Updates on 
pharmaceutical research 
and development 

Clinical stage; drug application; FDA approves; phase 
II data; results from trial; clinical development 

Earnings 
Announcements of 
earnings or revenue 
releases 

Reports guidance; announce earnings; update 
earnings; earnings press release; EPS guidance; sales 
results; announce revenue 

Financial 
Financial statements and 
results 

Interim report; quarterly report; annual report; audited 
financial results; six month results; financial summary; 
financial highlights 

Listing 
Listing and delisting 
information 

List ADRs on; commence trading on; suspension of 
trading; approval to trade on 

Litigation 
Litigation or judicial 
action or updates 

Reaches settlement; victory in court; decision of the 
court; subject to class action; application for judicial 
review; withdraw appeal 

Merger Merger updates 
Announce merger; merger completed; proposed 
merger; merge with 

Management 
changes  

Company board or 
executive changes 

New director announce; appointment of CEO; 
resignation of director; board appoints CFO; board 
change; board election results; executive retirement 

Mineral updates 
Oil, gas, or mining reserve 
information 

Begins drilling; drilling phase; gold reserves; silver 
mine; copper project; mining review; oil and gas 
production; oil well results; year-end reserves 

Option exercise 
Issuance or exercise of 
employee options 

Concerning stock options; ESOP transferred; stock 
option issuance; grants options to; employee share 
plan 

Own capital 
Payment of interest with 
own capital 

Interest on own capital 

Presentations 
Presentation information, 
presentation slides, 
webcasts 

CEO's address; CFO's presentation; corporate 
presentation; webcast; slides of presentation 

Private placements Private placements Private placement 

Public offering 

Information regarding 
initial public offering, add-
on offerings, or seasoned 
equity offerings.  

Add-on offering; follow-on offering; possible public 
offering; new issue announcement; initial public 
offering 

Ratings 
Information regarding 
assessments of risk by 
credit ratings services 

Assigned investment grade; Standard & Poor’s; rating 
results; Fitch upgrades; Moody's outlook 

Reorganization Reorganizations Reorganization; reorganizes 
Rights offering Rights offerings Rights issue; offer rights; rights offering 

Shareholder 
meeting 

Notice of shareholder 
meetings and proxy 

AGM materials; AGM notice; annual meeting proxy 
materials; notice of special meeting; notice of annual 
meeting; annual meeting circular 

Shareholder 
resolution 

Minutes and voting results 
of shareholder meetings 

Summary of resolutions of AGM; voting results; 
results of AGM; minutes of special meeting; EGM 
results; decisions of the annual meeting of 
shareholders 

Shareholder rights Shareholder rights plans Shareholder rights plan; stockholder rights plan 



  41

Speech Speech Gives speech on; transcript of speech 
Spin-off Spin-off  Spin out; spin off 
Stock splits Stock splits Stock split; announces split in 

Strategic alliance 
Joint ventures and 
strategic alliances 

Strategic alliance; jointly pursue; joint venture; 
alliances with; commence alliance 

Strike News of strikes Strike end; labor strike; threaten strike 
Subsidiary 
dissolution 

Dissolution of a subsidiary 
Dissolution of a; subsidiary dissolution; articles of 
dissolution 

Sustainability 
Sustainability reports and 
updates 

Sustainability report; sustainability index; 
sustainability review 

Tech report Technical reports Technical report 

Tender offer 
Information on tender 
offers 

Regarding the tender; tender offer; not tender shares; 
early tender reference; unsolicited tender 

 
 
Table A.2. Categories of Keywords 
6-K Event Category Keywords 

Operations and Results Earnings, certification, conference, drug trial, 
financial, mineral updates, tech report 

Strategic Management Acquisition, asset sale, merger, spinoff, strategic 
alliance, subsidiary dissolution, tender offer 

Risk Management Litigation, ratings, reorganization 
Payout Policy Buyback, dividends, DRIPs, stock split 
Financial Management Credit agreement, debt restructure, own capital, rights 

offering, private placement, public offering 
Governance Management Articles, auditor, board, conduct code, director 

interests, management changes, options exercise, 
shareholder meeting, shareholder resolutions, 
shareholder rights, strike 

Miscellaneous Award, blackout, calendar, conferences, listing, 
presentations, speech, sustainability 
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Appendix B. Country Information 

This table reports country information for our sample of firms filing 6-Ks during 2003 to 2013. Emerging is an indicator variable equal to one if 
the Financial Times Stock Exchange (FTSE) labels the country as an emerging economy. The extent of corporate transparency index 
(transparency index) ranges from zero to nine, with higher values indicating greater corporate transparency regarding five components: (i) 
ownership stakes; (ii) information about board members’ other directorships and their primary employment; (iii) compensation of individual 
managers; (iv) external audits of annual financial statements and whether financial statements must contain explanations of significant accounting 
influencing the reporting; and (v) whether audit reports must be disclosed to the public. The extent of disclosure index (disclosure index) ranges 
from zero to ten, where higher values indicate greater required disclosure to protect minority investors from self-dealing transactions involving 
related parties or conflicts of interest. IFRS year is the earliest effective year when the country requires the International Financial Reporting 
Standards (IFRS) as the method for financial reporting. This year differs from the IFRS adoption year, which precedes the effective year. Many 
countries implement the IFRS effective date over a period of two to three years from the year we report. For simplicity, we assume the country is 
an IFRS country during the earliest effective year.  
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Table B-1 

Country 
Emerging 

(Y/N) 

Transparency 
Index 
(0-9) 

Disclosure 
Index 
(0-10) 

IFRS 
Year Country 

Emerging 
(Y/N) 

Transparency 
Index 
(0-9) 

Disclosure 
Index 
(0-10) 

IFRS 
Year 

Antigua and Barbuda Y 4.5 4 2010 Italy N 7 7 2005 

Argentina Y 6 7 2012 Japan N 4.5 7 2010 
Australia N 7 8 2005 Jersey Y 5 6.4 -- 
Austria N 6.5 5 2005 Korea N 7.5 7 2011 
Bahamas Y 3 2 1993 Liberia Y 1.5 4 -- 
Belgium N 5 8 2005 Luxembourg N 6.5 6 2005 
Belize Y 2.5 3 -- Marshall Islands Y 0 2 -- 
Bermuda N 3 3.9 -- Mexico Y 4 8 2013 
Brazil Y 7 5 2010 Netherlands N 5 4 2005 
British Virgin Islands Y 3 3.9 -- New Zealand N 7 10 2007 
Canada N 5.5 8 2011 Norway N 8.5 7 2005 
Cayman Islands Y 3 3.9 -- Panama Y 5.5 4 2006 
Chile Y 3.5 8 2010 Papua New Guinea  Y 1.5 4 2001 

China Y 7 10 -- Peru Y 3.5 9 2012 

Columbia Y 4.5 9 -- Philippines Y 6.5 2 2005 
Curaçao Y 3 3.9 2005 Portugal N 4.5 6 2005 
Denmark N 7 7 2005 Russia Y 5 6 2012 
Finland N 6 6 2005 Singapore N 7.5 10 -- 
France N 8 9 2005 South Africa Y 6 8 2005 
Germany N 6.5 5 2005 Spain N 7 5 2005 
Greece N 5 7 2005 Sweden N 6.5 8 2005 
Hong Kong Y 6 10 2005 Switzerland N 8 0 -- 
Hungary N 4.5 2 2005 Taiwan N 6 9 2013 
India N 8.5 7 -- Turkey Y 6 9 2008 
Indonesia N 7 10 -- United Kingdom N 8 10 2005 
Ireland Y 8 10 2005 Venezuela Y 1 3 2005 
Israel N 7 7 2008      
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Table B-2. Number of 6-Ks by home country of incorporation 

Country 
Number of 

6-Ks 
 

Country 
Number of 

6-Ks  
Antigua and Barbuda 144 Italy 946 
Argentina 1,633 Japan 3,435 
Australia 1,742 Jersey 335 
Austria 27 Korea 1,760 
Bahamas 97 Liberia 213 
Belgium 369 Luxembourg 502 
Belize 17 Marshall Islands 2,373 
Bermuda 2,701 Mexico 1,687 
Brazil 3,457 Netherlands 2,801 
British Virgin Islands 1,100 New Zealand 153 
Canada 27,101 Norway 325 
Cayman Islands 4,781 Panama 203 
Chile 1,154 Papua New Guinea 95 
China 2,048 Peru 125 
Columbia 73 Philippines 19 
Curaçao 99 Portugal 461 
Denmark 280 Russia 572 
Finland 361 Singapore 301 
France 1,601 South Africa 535 
Germany 1,037 Spain 1,203 
Greece 383 Sweden 305 
Hong Kong 773 Switzerland 1,223 
Hungary 111 Taiwan 565 
India 825 Turkey 123 
Indonesia 101 United Kingdom 10,529 
Ireland 2,157 Venezuela 29 
Israel 7,197 Total (53 countries) 92,186 
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Appendix C. Variable Definitions 

This appendix defines the variables in this study. We measure accounting variables at the fiscal year-end prior to the 6-K filing date. 
We measure all others during the 6-k filing year or specified period. 
 
Dependent Variables 
Abnormal trading volume = abnormal volume over three-day windows [–1,+1] centered  on the 6-K filing date, where abnormal 
volume is based on prediction errors from the firm’s trading volume regressed on the U.S. market index over [–200,–11] 
Absolute CAR = absolute value of the cumulative abnormal return over a three-day window [–1,+1] centered on the 6-K filing date 
Number of unique IP addresses = number of unique Internet protocol addresses accessing files from the EDGAR search volume data  
Number of filing requests = total number web-clicks on the specified SEC filing from the EDGAR search volume data 
Non-robot = 1 if the IP address requests less than 50 unique filings on the SEC’s website during a calendar day; otherwise 0 
Firm Variables 
NYSE listing = 1 if the firm is cross-listed on New York Stock Exchange; otherwise 0  
NASDAQ listing = 1 if the firm is cross-listed on NASDAQ; otherwise 0  
Total assets = book value of total assets from Compustat 
Market-to-book = U.S. market capitalization from CRSP divided by book value of equity from Compustat  
Leverage = (total debt / total assets) from Compustat 
Return on assets = (operating income / total assets) from Compustat 
Tobin’s Q = [(total assets – shareholder’s book equity + market capitalization) / total assets] from Compustat 
Sales = (total revenues / total assets) from Compustat 
Firm age = the average number of years since the first trading date in CRSP 
Free cash flow = [(operating cash flow – cash dividends) / total assets] from Compustat 
Cash = (cash and short-term investments / total assets) from Compustat 
R&D intensity = (research and development expenditures / total assets) from Compustat 
Capex intensity = (capital expenditures / total assets) from Compustat 
Country Variables 
Emerging country = 1 if the firm incorporates in a country that the Financial Times Stock Exchange labels emerging; otherwise 0 
Developed country = 1 if the firm incorporates in a country that the Financial Times Stock Exchange labels developed; otherwise 0 
Transparency index = extent of corporate transparency index ranging from 0 to 9 from the World Bank 
Disclosure index = extent of disclosure index ranging from 0 to 10 from the World Bank 
IFRS country = 1 if the firm incorporates in a country requiring International Financial Reporting Standards (IFRS) during the 6-k 
filing year; otherwise 0 
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Figure 1. Total and 6-K EDGAR Search Volume around 6-K Filings 

This figure plots the mean daily non-robot, non-weekend EDGAR total and 6-K search volume for each sample firm in event time 
around the 6-K filing date (day 0) for 77,996 6-Ks during the period March 2003 to March 2012. Following Loughran and McDonald 
(2015), we classify search volume as non-robot requests if the associated Internet protocol address accesses no more than 50 unique 
SEC filings per day. We delete non-trading day (i.e., weekend) search volume to remove cyclical components in weekly search 
volume.  
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Figure 2. Annual Report EDGAR Search Volume around 6-K Filings 

This figure plots the mean daily non-robot, non-weekend EDGAR annual report (SEC Form 20-F or 40-F) search volume for each 
sample firm in event time around the 6-K filing date (day 0) for 77,996 6-Ks during the period March 2003 to March 2012. Following 
Loughran and McDonald (2015), we classify search volume as non-robot requests if the associated Internet protocol address accesses 
no more than 50 unique SEC filings per day. We delete non-trading day (i.e., weekend) search volume to remove cyclical components 
in weekly search volume.  
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Figure 3. 6-K EDGAR Search Volume around 6-K Filing Events by Subject Matter 

These figures plots the mean daily non-robot, non-weekend EDGAR 6-K search volume for each sample firm in event time around the 
6-K filing date (day 0) for 77,996 6-Ks by subject matter during the period March 2003 to March 2012. Following Loughran and 
McDonald (2015), we classify search volume as non-robot requests if the associated Internet protocol (IP) address accesses no more 
than 50 unique SEC filings per day. We delete non-trading day (i.e., weekend) search volume to remove cyclical components in 
weekly search volume. We categorize 6-K disclosure content as follows: (i) Operations and Results; (ii) Strategic Management; (iii) 
Risk Management; (iv) Payout Policy; (v) Financial Management; (vi) Governance Management; or (vii) Miscellaneous. For each 
subfigure (Figs. 3A, 3B, and 3C), we compare EDGAR search volume within these subgroups. We provide a detailed description of 
the scripting process and classification in Appendix A. 
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Figure 3 (continued) 
 
Fig. 3A. Financial Management versus Payout Policy 6-Ks 
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Figure 3 (continued) 
 
Fig. 3B. Strategic Management versus Governance Management 6-Ks 
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Figure 3 (continued) 
 
Fig. 3C. Risk Management versus Operations and Results 6-Ks 
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Figure 4. 6-K EDGAR Search Volume around 6-K Filing Events by Economic Development 

These figures plots the mean daily non-robot, non-weekend EDGAR 6-K search volume for each sample firm in event time around the 
6-K filing date (day 0) for 77,996 6-Ks by subject matter during the period March 2003 to March 2012. Following Loughran and 
McDonald (2015), we classify search volume as non-robot requests if the associated Internet protocol address accesses no more than 
50 unique SEC filings per day. We delete non-trading day (i.e., weekend) search volume to remove cyclical components in weekly 
search volume. We designate 6-K filings as developed (emerging) if the cross-listed firm is incorporated in a country that is labeled 
developed (merging) by the Financial Times Stock Exchange (FTSE). We categorize 6-K disclosure content as follows: (i) Operations 
and Results; (ii) Strategic Management; (iii) Risk Management; (iv) Payout Policy; (v) Financial Management; (vi) Governance 
Management; or (vii) Miscellaneous. For each subfigure (Figs. 3A, 3B, and 3C), we compare EDGAR search volume within these 
subgroups. We provide a detailed description of the scripting process and classification in Appendix A. 
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Figure 4 (continued) 
 
Fig. 4A. 6-K Search Volume for Emerging Versus Developed Countries  
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Figure 4 (Continued) 
 
Fig. 4B. 6-K and Non-6-K Search Volume for Emerging Versus Developed Countries around Financial Management 6-Ks 
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Table 1. Descriptive Statistics  

This table presents descriptive statistics for our sample of firms filing 6-Ks during 2003 to 2013. Panel A displays the number of firms 
in the sample by home country of incorporation and cross-listing type. We obtain data on home country of incorporation primarily 
from Compustat and the firm’s annual report. Panel B displays the number of firms and 6-K filings furnished per year by cross-listing 
type (i.e., ADR level or direct listing). Panel C presents firm and country characteristics by cross listing type. We tabulate these 
characteristics at the 6-K level and winsorize all firm variables at the 1% level in each tail. Emerging (developed) is an indicator 
variable equal to one if the Financial Times Stock Exchange (FTSE) labels the country as an emerging (developed) economy. Low 
(high) transparency index is an indicator equal to one if the World Bank’s extent of corporate transparency index value for the country 
of incorporation is less than or equal to (greater than) the median value for the full sample. Low (high) disclosure index is an indicator 
equal to one if the World Bank’s extent of disclosure index value for the country of incorporation is less than or equal to (greater than) 
the median value for the full sample. Non-IFRS (IFRS) country is an indicator variable equal to one if the country of incorporation 
does not require (requires) the International Financial Reporting Standards (IFRS) as the method for financial reporting in the year of 
the 6-K filing. We define all other variables in Appendix C. 
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Table 1 (continued) 
 
Panel A. Number of firms providing 6-Ks by home country of incorporation 

Country 
Level 2 
ADR  

Level 3 
ADR 

Direct 
Listing 

Full 
Sample  

Country 
Level 2 
ADR  

Level 3 
ADR 

Direct 
Listing  

Full 
Sample  

Antigua and Barbuda 0 0 1 1 Italy 4 7 0 11 
Argentina 4 8 0 12 Japan 17 7 0 24
Australia 14 4 2 20 Jersey 2 0 1 3
Austria 0 1 0 1 Korea 4 9 0 13
Bahamas 0 0 2 2 Liberia 0 0 3 3
Belgium 2 0 1 3 Luxembourg 2 5 4 11
Belize 0 0 1 1 Marshall Islands 0 0 34 34
Bermuda 4 3 21 28 Mexico 6 18 0 24
Brazil 4 10 0 14 Netherlands 9 8 11 28
British Virgin Islands 1 5 25 31 New Zealand 0 1 0 1
Canada 0 0 279 279 Norway 0 5 0 5
Cayman Islands 2 104 15 121 Panama 0 0 2 2
Chile 5 13 0 18 Papua New Guinea 0 1 0 1
China 1 17 2 20 Peru 0 2 0 2
Columbia 1 0 0 1 Philippines 0 1 0 1
Curaçao 0 0 1 1 Portugal 0 2 0 2
Denmark 2 1 0 3 Russia 2 3 0 5
Finland 2 1 0 3 Singapore 0 2 3 5
France 11 18 0 29 South Africa 3 3 0 6
Germany 9 9 1 19 Spain 4 6 1 11
Greece 2 2 0 4 Sweden 6 0 0 6
Hong Kong 2 7 1 10 Switzerland 6 5 1 12
Hungary 0 1 0 1 Taiwan 0 6 0 6
India 2 10 1 13 Turkey 0 1 0 1
Indonesia 1 1 0 2 United Kingdom 41 13 1 55
Ireland 4 8 1 13 Venezuela 1 0 0 1
Israel 1 7 80 88 Total (53 countries) 181 335 495 1,011
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Table 1 (continued) 
 
Panel B. Number of 6-K filings by filing year 

 Level 2 ADR  Level 3 ADR  Direct Listing  Full Sample 

Year Total 
Average 
Per Firm 

  Total
Average 
Per Firm 

 Total
Average 
Per firm 

  Total 
Average 
Per Firm

2003 1,587 12.2 1,462 9.5 2,048 9.6 5,097 10.3 
2004 1,930 15.0 1,870 11.5 2,734 11.9 6,534 12.5 
2005 2,076 16.2 2,311 13.2 3,131 12.3 7,518 13.5 
2006 2,287 19.2 2,910 16.0 3,748 13.9 8,945 15.7 
2007 2,490 26.5 2,939 16.1 4,110 14.4 9,539 17.0 
2008 2,239 24.3 2,995 15.8 4,014 14.4 9,248 16.6 
2009 1,587 18.7 2,808 15.4 4,013 14.9 8,408 15.7 
2010 1,829 21.3 2,621 14.1 4,047 14.8 8,497 15.6 
2011 2,037 23.4 3,141 14.7 4,179 14.3 9,357 15.8 
2012 1,897 23.1 3,248 16.2 4,526 15.4 9,671 16.8 
2013 1,906 26.8 3,126 16.6 4,340 16.3 9,372 17.8 

Total 21,865 20.6  29,431 14.5 40,890 13.8  92,186 15.2 
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Table 1 (continued) 
 
Panel C. Firm and country characteristics 

 
Level 2 

ADR
Level 3 

ADR
Direct 

Listing 
Full 

Sample
Firm Characteristics  
Number of firms 181 335 495 1,011
NYSE listed (percent) 87.1 79.8 41.6 64.6
NASDAQ listed (percent) 12.7 20.0 36.2 25.5
Total assets (millions of dollars) 204,709 94,681 17,089 86,361
Sales (millions of dollars) 31,652 21,339 2,444 15,404
Firm age (years) 17.6 9.8 9.5 11.3
Leverage (percent) 22.7 24.5 19.4 21.8
Free cash flow (percent) 4.0 6.5 −3.3 1.6
Cash (percent) 7.2 12.7 15.7 12.7
Return on assets (percent) 3.7 4.1 −5.2 −0.1
Market-to-book 3.2 3.2 3.1 3.2
Tobin’s Q 0.7 0.9 2.1 1.4
R&D intensity (percent) 2.8 3.1 4.4 3.6
Capex intensity (percent) 4.1 5.9 8.6 6.6
  
Country Characteristics  
Emerging country (percent) 13.9 48.2 11.5 23.8
Developed country (percent) 86.1 51.7 88.5 76.2
Low transparency index country (percent) 31.2 33.1 82.9 54.7
High transparency index country (percent) 68.8 66.9 17.1 45.3
Low disclosure index country (percent) 61.1 67.4 98.9 79.9
High disclosure index country (percent) 38.9 32.6 1.1 20.1
Non-IFRS country (percent) 38.1 56.7 66.7 56.7
IFRS country (percent) 61.9 43.3 33.3 43.3
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Table 2: Abnormal Trading Volume and Returns around 6-K Filings by Content Keyword 

This table presents median abnormal trading volume and both absolute and signed cumulative abnormal returns (CARs) around 6-K 
filings by subject keyword, which we define in Appendix A. We estimate abnormal trading volume using a volume market model with 
an estimation window of [–200,–11] prior to the 6-k filing date (day 0). Abnormal trading volume is then estimated using the 
prediction error computed from the firm’s trading volume regressed on the U.S. CRSP equal-weighted index of log-transformed 
volume during the event window of [–1,+1] centered on the 6-K filing date. We estimate signed abnormal returns using standard event 
study methodology during the same estimation and event windows. We compute absolute CARs by cumulating the signed abnormal 
returns over three-day windows (days –1 to +1 around each 6-K filing) and then taking the absolute value. ***, **, and * indicate that 
the median values are statistically different from zero at the 1%, 5%, and 10% levels using the Corrado (1989) nonparametric sign 
rank test for abnormal security-price performance in event studies.  
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Table 2 (Continued) 
 

 
N 

Abnormal 
Volume 

Absolute 
CAR 

Signed 
CAR 

  
N 

Abnormal 
Volume 

Absolute 
CAR 

Signed 
CAR 

Operations and Results    Financial Management    
   Earnings 4,604 53.14*** 2.88*** 0.08    Credit agreement 692 26.83*** 2.96*** −0.26 
   Certification 1,453 18.90*** 3.19*** −0.55***    Debt restructure 3,683 23.05*** 2.36*** −0.19*** 
   Conference call 4,294 66.29*** 3.55*** −0.22***    Own capital 51 37.62* 1.83** 1.09*** 
   Drug trial 1,968 25.57*** 2.83*** 0.03    Rights offering 298 78.05*** 2.89*** −0.03 
   Financial 28,464 46.25*** 2.92*** −0.18***    Private placement 696 56.21*** 3.84*** −0.83** 
   Mineral updates 6,515 29.95*** 3.52*** −0.01    Public offering 1,372 64.35*** 3.01*** −0.87*** 
   Tech report 649 36.09*** 4.02*** −0.87***      
     Governance Management     
Strategic Management        Articles 1,589 4.36** 2.19*** 0.18* 
   Acquisition 10,206 29.20*** 2.46*** −0.02    Auditor 1,960 4.09** 2.46*** −0.07 
   Asset sale 5,588 36.36*** 2.51*** −0.09*    Board 1,378 9.36*** 2.31*** −0.27** 
   Merger 2,498 39.78*** 2.45*** −0.07    Conduct code 268 −4.73 2.00*** −0.26 
   Spinoff 182 27.01** 2.43*** 0.52    Director interests 3,729 5.64*** 1.52*** −0.01 
   Strategic alliance 4,998 30.06*** 2.85*** −0.04    Management changes 6,956 9.13*** 2.50*** −0.12** 
   Subsidiary 21 34.11 0.81** −0.12    Options exercise 950 2.30* 2.26*** −0.03 
   Tender offer 893 28.80*** 2.03*** −0.04    Shareholder meeting 4,170 −4.70 2.52*** −0.13** 
        Shareholder 2,527 13.74*** 2.62*** −0.28*** 
Risk Management        Shareholder rights 177 16.82 3.35*** −0.46 
   Litigation 4,070 21.97*** 2.62*** −0.08    Strike 766 21.30*** 3.64*** 0.01 
   Ratings 394 40.13*** 2.32*** 0.00      
   Reorganization 565 53.77*** 2.64*** 0.20 Miscellaneous     
        Award 612 35.90*** 2.48*** 0.16 
Payout Policy        Blackout 22 −53.28** 1.62* 0.79* 
   Buyback 4,761 9.43*** 1.54*** 0.02    Calendar 811 34.51*** 2.46*** 0.16 
   Dividends 3,794 37.78*** 2.27*** 0.28***    Conferences 1,570 21.86*** 2.60*** 0.01 
   DRIPs 112 25.07* 1.83** 0.33    Listing 544 37.44*** 3.07*** −0.17 
   Stock split 209 54.23*** 2.78*** 0.48**    Presentations 2,620 51.34*** 2.95*** −0.09 
        Speech 90 39.71** 2.11* 0.11 
        Sustainability 136 −2.22 2.38*** −0.47* 



  61

Table 3: Abnormal Trading Volume and Returns around 6-K Filings by Country and Cross-listing Characteristics 

This table presents median abnormal trading volume and absolute cumulative abnormal returns (CARs) around 6-K filings by country 
and cross-listing characteristics. Country characteristics are based on the country of incorporation. Emerging (developed) is an 
indicator variable equal to one if the Financial Times Stock Exchange (FTSE) labels the country as an emerging (developed) 
economy. Low (high) transparency index is an indicator equal to one if the extent of corporate transparency index value for the 
country of incorporation is less than or equal to (greater than) the median value for the full sample. Low (high) disclosure index is an 
indicator equal to one if the extent of disclosure index value for the country of incorporation is less than or equal to (greater than) the 
median value for the full sample. Non-IFRS (IFRS) country is an indicator variable equal to one if the country of incorporation does 
not require (requires) the International Financial Reporting Standards (IFRS) as the method for financial reporting in the year of the 6-
K filing. Cross-listing characteristics are based on the ADR type. We further classify 6-Ks by subject matter type. The classification 
process is explained in Appendix A. Panel A presents the abnormal trading volume, which are the residuals estimated from a volume 
market model with an estimation window of [–200,–11] prior to the 6-k filing date (day 0). Abnormal trading volume is then estimated 
using the prediction error computed from the firm’s trading volume regressed on the U.S. CRSP equal-weighted index of log-
transformed volume during the event window of [–1,+1] centered on the 6-K filing date. Panel B presents the median absolute CARs. 
We estimate abnormal returns using standard event study methodology during the same estimation and event windows. We compute 
absolute CARs by cumulating the signed abnormal returns over three-day windows (days –1 to +1 around each 6-K filing) and then 
taking the absolute value and present these as a percentage. ***, **, and * indicate that the median values are statistically different from 
zero at the 1%, 5%, and 10% levels using the Corrado (1989) non-parametric sign rank test for abnormal security-price performance in 
event studies. 
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Table 3 (continued) 
 
Panel A. Abnormal trading volume [–1,+1] as a percentage by 6-K filing type 

All 
6-Ks 

Operations 
& Results 

Strategic 
Mgmt. 

Risk  
Mgmt. 

Payout  
Policy 

Financial 
Mgmt. 

Govern. 
Mgmt. Misc.  

Full sample 27.58*** 43.52*** 30.94*** 27.95*** 20.29*** 34.75*** 7.37*** 36.39*** 
Number of observations 91,286 43,224 22,754 5,178 9,426 6,681 23,344 6,135 
         
Country characteristics                
     Emerging country 32.32*** 53.05*** 29.60*** 53.93*** 31.68*** 39.73*** 5.70*** 24.77*** 
     Developed country  26.24*** 40.66*** 31.83*** 20.76*** 18.99*** 32.07*** 7.85*** 40.12*** 

        Difference (Emerging – Developed) 6.16** 12.39*** −2.23* 33.17*** 12.69 7.66 −2.15* −15.35** 

     Low transparency index 35.93*** 47.68*** 41.45*** 41.69*** 33.59*** 48.95*** 12.90*** 36.43*** 
     High transparency index 17.30*** 36.81*** 18.49*** 13.00*** 11.53*** 15.04*** 2.64*** 36.27*** 
           Difference (Low – High) 18.63*** 10.87*** 22.96*** 28.69*** 22.06*** 33.91*** 10.26*** 0.16 

     Low disclosure index 31.24*** 44.85*** 33.06*** 35.93*** 32.26*** 38.10*** 10.32*** 37.48*** 
     High disclosure index 13.59*** 34.95*** 20.66*** 16.63*** 6.49*** 18.59*** 0.93*** 29.39*** 
           Difference (Low – High) 17.65*** 9.90*** 12.40*** 19.30*** 25.77*** 19.51*** 9.39*** 8.09 

     Non-IFRS country 35.93*** 49.70*** 34.95*** 40.53*** 36.13*** 43.90*** 8.49*** 44.52*** 
     IFRS country 19.24*** 33.64*** 26.00*** 11.96*** 12.65*** 22.87*** 6.09*** 25.38*** 
        Difference (Non-IFRS – IFRS)  16.69*** 16.06*** 8.95*** 28.57*** 23.48*** 21.03*** 2.40 19.14*** 
         
Cross-Listing type                
     Direct listing 38.25*** 47.62*** 43.76*** 34.81*** 57.65*** 49.84*** 12.98*** 45.14*** 
     Level 3 ADR 18.95*** 40.77*** 16.57*** 17.24*** 6.33*** 20.66*** 2.01** 33.91*** 
     Level 2 ADR 19.48*** 34.33*** 28.51*** 25.26*** 13.88*** 20.88*** 8.91*** 10.64*** 
        Difference (Direct – Level 3) 19.30*** 6.85*** 27.19*** 17.57*** 51.32*** 29.18*** 10.97*** 11.23** 
        Difference (Direct – Level 2) 18.77*** 13.29*** 15.25*** 9.55* 43.77*** 28.96*** 4.07 34.50*** 
        Difference (Level 3 – Level 2) −0.53 6.44 −11.94*** −8.02 −7.55 −0.22 −6.90*** 23.27* 
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Table 3 (continued)  
 
Panel B. Absolute cumulative abnormal returns [–1,+1] as a percentage by 6-K filing type 

All  
6-Ks 

Operations 
& Results 

Strategic 
Mgmt. 

Risk  
Mgmt. 

Payout  
Policy 

Financial 
Mgmt. 

Govern. 
Mgmt. 

Misc. 

Full sample 2.55*** 2.98*** 2.54*** 2.60*** 1.83*** 2.65*** 2.28*** 2.73***

Number of observations 91,286 43,224 22,754 5,178 9,426 6,681 23,344 6,135 
         
Country characteristics                
     Emerging country 2.92*** 3.21*** 2.91*** 2.81*** 2.61*** 2.89*** 2.68*** 2.95***

     Developed country 2.44*** 2.91*** 2.43*** 2.54*** 1.70*** 2.58*** 2.14*** 2.64***

        Difference (Emerging – Developed) 0.48*** 0.30*** 0.48*** 0.27** 0.91*** 0.31*** 0.54*** 0.31**

     Low transparency index 2.81*** 3.19*** 2.74*** 2.84*** 1.92*** 2.81*** 2.63*** 2.93***

     High transparency index 2.16*** 2.54*** 2.18*** 2.18*** 1.64*** 2.32*** 1.96*** 2.51***

        Difference (Low – High) 0.65*** 0.65*** 0.56*** 0.66*** 0.28*** 0.49*** 0.67*** 0.42***

     Low disclosure index 2.67*** 3.00*** 2.58*** 2.55*** 1.95*** 2.66*** 2.52*** 2.76***

     High disclosure index 1.91*** 2.45*** 2.01*** 2.39*** 1.48*** 2.21*** 1.74*** 2.50***

        Difference (Low – High) 0.76*** 0.55*** 0.57*** 0.16* 0.47*** 0.45*** 0.78*** 0.26***

     Non-IFRS country 2.79*** 3.13*** 2.68*** 2.62*** 2.32*** 2.87*** 2.56*** 3.01***

     IFRS country 2.12*** 2.61*** 2.21*** 2.35*** 1.50*** 2.21*** 1.89*** 2.35***

        Difference (Non-IFRS – IFRS) 0.71*** 0.52*** 0.47*** 0.27*** 0.82*** 0.66*** 0.67*** 0.66***

         
Cross-Listing type                
     Direct listing 3.16*** 3.42*** 3.08*** 3.32*** 2.53*** 3.07*** 2.92*** 3.15***

     Level 3 ADR 2.36*** 2.76*** 2.33*** 2.18*** 1.68*** 2.42*** 2.19*** 2.50***

     Level 2 ADR 1.93*** 2.26*** 2.03*** 1.88*** 1.66*** 2.14*** 1.80*** 2.03***

        Difference (Direct – Level 3) 0.80*** 0.66*** 0.75*** 1.14*** 0.85*** 0.65*** 0.73*** 0.65***

        Difference (Direct – Level 2) 1.23*** 1.16*** 1.05*** 1.44*** 0.87*** 0.93*** 1.12*** 1.12***

        Difference (Level 3 – Level 2) 0.43*** 0.50*** 0.30*** 0.30** 0.02 0.28*** 0.39*** 0.47***
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Table 4: Multivariate Analysis of Trading Volume and Returns around 6-K Filings 

This table presents results from an ordinary least squares regression of abnormal trading 
value and cumulative abnormal returns (CARs) around 6-K filings. Panel A presents 
abnormal trading volume, which are the residuals estimated from a volume market model 
with an estimation window of [–200,–11] prior to the 6-k filing date (day 0). Abnormal 
trading volume is then estimated using the prediction error computed from the firm’s 
trading volume regressed on the U.S. CRSP equal-weighted index of log-transformed 
volume during the event window of [–1,+1] centered on the 6-K filing date. Panel B 
presents absolute CARs. We estimate abnormal returns using standard event study 
methodology during the same estimation and event windows. We compute absolute 
CARs by cumulating the signed abnormal returns over three-day windows (days –1 to +1 
around each 6-K filing) and then taking the absolute value and present these as a 
percentage. Variables are defined in Appendix C. All firm variables are winsorized at the 
1% level in each tail. Observations with negative market-to-book values are set to the 
maximum sample value. All models include year fixed effects with robust standard errors 
clustered at the firm level. t-statistics are reported in parentheses. ***, **, and * denote 
statistical significance at the 1%, 5% and 10% level, respectively.  
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Table 4 (continued) 
 
Panel A. Abnormal trading volume [–1,+1] 

 (1) (2) (3) (4) (5) 
Emerging country 0.131**     
 (2.45)     
Transparency index  −0.042***    
  (3.22)    
Disclosure index   −0.037***   
   (−3.71)   
Non-IFRS country    0.083*  
    (1.68)  
Level 3 ADR −0.109* −0.083 −0.084 −0.090 −0.121** 
 (−1.82) (−1.44) (−1.44) (−1.54) (−2.17) 
Direct listing 0.143** 0.081 0.114* 0.098 0.198* 
 (2.22) (1.25) (1.78) (1.54) (1.94) 
Ln(total assets) −0.036*** −0.037*** −0.038*** −0.041*** −0.021* 
 (−3.24) (−3.45) (−3.67) (−3.89) (−1.75) 
Market-to-book 0.007 0.009 0.009 0.006 0.012* 
 (1.05) (1.31) (1.34) (0.87) (1.88) 
Leverage −0.030 −0.053 −0.052 0.018 −0.119 
 (−0.29) (−0.49) (−0.47) (0.17) (−1.09) 
Return on assets 0.132 0.146 0.132 0.170 0.123 
 (0.81) (0.90) (0.83) (1.07) (0.79) 
Operations and Results     0.303*** 
     (10.77) 
Strategic Management     0.163*** 
     (6.00) 
Risk Management     0.066 
     (0.88) 
Payout Policy     0.024 
     (0.51) 
Financial Management     0.259*** 
     (5.17) 
Miscellaneous     0.096** 
     (2.02) 
Intercept 0.953*** 1.249*** 1.262*** 0.937*** 1.077*** 
 (6.38) (7.74) (7.68) (5.93) (6.97) 
Country fixed effects No No No No Yes 
Year fixed effects Yes Yes Yes Yes Yes 
N 91,286 91,286 91,286 91,286 91,286 
Adjusted R2 0.009 0.009 0.009 0.008 0.015 
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Table 4 (continued) 
 
Panel B. Absolute cumulative abnormal returns [–1,+1] as a percentage 

 (1) (2) (3) (4) (5) 
Emerging country 0.508***     
 (3.46)     
Transparency index  −0.110***    
  (−2.86)    
Disclosure index   −0.077***   
   (−2.46)   
Non-IFRS country    0.511***  
    (4.24)  
Level 3 ADR 0.155 0.264 0.269 0.189 −0.047 
 (0.90) (1.52) (1.54) (1.10) (−0.29) 
Direct listing 0.245 0.050 0.137 0.028 0.459* 
 (1.46) (0.29) (0.82) (0.17) (1.85) 
Ln(total assets) −0.441*** −0.452*** −0.459*** −0.455*** −0.403*** 
 (-13.35) (−13.92) (−14.30) (−14.03) (−11.66) 
Market-to-book −0.040** −0.040** −0.042** −0.042** −0.027 
 (-2.28) (−2.12) (−2.30) (−2.32) (−1.58) 
Leverage 0.249 0.268 0.315 0.407 0.590* 
 (0.75) (0.81) (0.94) (1.25) (1.76) 
Return on assets −3.390*** −3.304*** −3.318*** −3.245*** −3.226*** 
 (-7.24) (−7.09) (−7.12) (−7.07) (−6.95) 
Operations and Results     0.614*** 
     (9.29) 
Strategic Management     0.106* 
     (1.88) 
Risk Management     0.265 
     (1.64) 
Payout Policy     −0.218** 
     (−2.52) 
Financial Management     0.299*** 
     (2.88) 
Miscellaneous     0.058 
     (0.52) 
Intercept 7.633*** 8.506*** 8.417*** 7.358*** 6.162*** 
 (23.49) (22.24) (21.48) (21.12) (18.40) 
Country fixed effects No No No No Yes 
Year fixed effects Yes Yes Yes Yes Yes 
N 91,286 91,286 91,286 91,286 91,286 
Adjusted R2 0.097 0.097 0.097 0.097 0.109 
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Table 5: Multivariate Analysis of Trading Volume and Returns around 6-K Filings by Content Subject Classification 

This table presents results from an ordinary least squares regression of trading value and cumulative abnormal returns (CARs) around 
6-K filings by subject matter type. The classification process is explained in Appendix A. Panel A presents abnormal trading volume, 
which are the residuals estimated from a volume market model with an estimation window of [–200,–11] prior to the 6-k filing date 
(day 0). Abnormal trading volume is then estimated using the prediction error computed from the firm’s trading volume regressed on 
the U.S. CRSP equal-weighted index of log-transformed volume during the event window of [–1,+1] centered on the 6-K filing date. 
Panel B presents absolute CARs. We estimate abnormal returns using standard event study methodology during the same estimation 
and event windows. We compute absolute CARs by cumulating the signed abnormal returns over three-day windows (days –1 to +1 
around each 6-K filing) and then taking the absolute value and present these as a percentage. All models include firm-specific control 
variables and year fixed effects with robust standard errors clustered at the firm level. Firm-specific control variables are winsorized at 
the 1% level in each tail and include controls for cross-listing type (i.e., Level 3 ADR and direct listing indicator variables), the natural 
log of total assets, market-to-book, leverage, and return on assets, which we define in Appendix C. Observations with negative 
market-to-book values are set to the maximum sample value. We omit the coefficients on firm-specific control variables for brevity. t-
statistics are reported in parentheses. ***, **, and * denote statistical significance at the 1%, 5% and 10% level, respectively.  
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Table 5 (continued) 
 
Panel A. Abnormal trading volume [–1,+1] by 6-K by content subject classification 

 

(1) 
Operations 
& Results 

(2) 
Strategic 
Mgmt. 

(3) 
Risk 

Mgmt. 

(4) 
Payout 
Policy 

(5) 
Financial 

Mgmt. 

(6) 
Governance 

Mgmt. 

(7) 
Misc. 

 
(A) Emerging country 0.109* −0.001 0.581** 0.129 0.212* 0.969 −0.209 
 (1.79) (−0.02) (2.13) (1.36) (1.71) (1.37) (−1.63) 
(B) Transparency index −0.029** −0.033** −0.191** −0.003 −0.101*** −0.015 0.010 
 (−2.15) (−2.17) (−2.31) (−0.15) (−3.00) (−0.82) (0.31) 
(C) Disclosure index −0.030** −0.031*** −0.134** −0.020 −0.076*** −0.015 −0.034 
 (−2.48) (−2.76) (−2.41) (−1.17) (−3.28) (−1.26) (−1.45) 
(D) Non-IFRS 0.100* −0.037 0.398* 0.021 0.269* 0.013 −0.067 
 (1.75) (−0.59) (1.83) (0.22) (1.92) (0.21) (−0.52) 
Firm-specific controls Yes Yes Yes Yes Yes Yes Yes 
Year fixed effects Yes Yes Yes Yes Yes Yes Yes 
N 43,224 22,754 5,178 9,426 6,681 23,344 6,135 
(A) Adjusted R2 0.010 0.012 0.024 0.029 0.019 0.004 0.020 
(B) Adjusted R2 0.011 0.012 0.030 0.028 0.022 0.004 0.019 
(C) Adjusted R2 0.011 0.013 0.027 0.029 0.021 0.004 0.019 
(D) Adjusted R2 0.010 0.012 0.021 0.028 0.019 0.004 0.019 
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Table 5 (continued) 
 
Panel B. Absolute cumulative abnormal returns [–1,+1] as a percentage by content subject classification 

 

(1) 
Operations 
& Results 

(2) 
Strategic 
Mgmt. 

(3) 
Risk 

Mgmt. 

(4) 
Payout 
Policy 

(5) 
Financial 

Mgmt. 

(6) 
Governance 

Mgmt. 

(7) 
Misc. 

(A) Emerging country 0.205 0.425** 1.136** 0.789*** 0.230 0.575*** 0.421 
 (1.27) (2.39) (2.09) (3.23) (0.96) (3.28) (1.33) 
(B) Transparency index −0.095** −0.071 −0.368*** −0.075 −0.067 −0.076* −0.145* 
 (−2.27) (−1.59) (−2.72) (−1.32) (−1.00) (−1.67) (−1.91) 
(C) Disclosure index −0.063* −0.050 −0.157 −0.068 −0.090* −0.031 −0.084 
 (−1.78) (−1.50) (−1.58) (−1.59) (−1.79) (−0.85) (−1.20) 
(D) Non-IFRS 0.357** 0.322** 0.954** 0.731*** 0.522* 0.347** 0.798*** 
 (2.49) (2.14) (2.10) (3.59) (1.74) (2.38) (2.94) 
Firm-specific controls Yes Yes Yes Yes Yes Yes Yes 
Year fixed effects Yes Yes Yes Yes Yes Yes Yes 
N 43,224 22,754 5,178 9,426 6,681 23,344 6,135 
(A) Adjusted R2 0.082 0.091 0.116 0.120 0.091 0.100 0.071 
(B) Adjusted R2 0.083 0.090 0.120 0.117 0.091 0.099 0.072 
(C) Adjusted R2 0.082 0.090 0.114 0.117 0.092 0.098 0.072 
(D) Adjusted R2 0.083 0.091 0.116 0.120 0.092 0.099 0.073 
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Table 6. EDGAR Search Volume around 6-K Filings 

This table presents the number of 6-K file requests on the U.S. Securities and Exchange Commission’s EDGAR website occurring 
from the 6-K filing day (day 0) through the subsequent period in each column. Number of unique IP addresses is the number of 
Internet protocol (IP) addresses requesting the filing during the specified period. Number of filing requests is the average search 
volume for the specified period. Percentage of filing requests is the percentage of first year search volume for each period.  
 

 
Day 

[0,+1] 
Day 

[0,+7] 
Day 

[0,+30] 
Day 

[0,+60] 
Day 

[0,+90] 
Day 

[0,+180] 
Day 

[0,+365] 

Number of unique IP addresses        

     Non-robot  10.8 27.9 79.8 137.1 189.2 336.4 653.8 

     Robot  20.3 31.5 57.6 83.6 107.0 169.9 301.3 

        Total 31.1 59.4 137.4 220.7 296.2 506.3 955.0 

        

Number of filing requests        

     Non-robot 60.8 175.3 563.0 1,023.4 1,466.8 2,812.4 6,036.7 

     Robot 155.3 405.9 1,286.5 2,309.0 3,255.8 6,119.4 13,094.1 

        Total 216.1 581.2 1,849.5 3,332.4 4,722.6 8,931.8 19,130.8 

        

Percentage of filing requests during first year        

     Non-robot  1.0 2.9 9.3 17.0 24.3 46.6 100.0 

     Robot 1.2 3.1 9.8 17.6 24.9 46.7 100.0 

        Total 1.1 3.0 9.7 17.4 24.7 46.7 100.0 
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Table 7. Non-robot EDGAR Search Volume around 6-K Filings by Content Subject Classification 

This table presents the number of non-robot EDGAR 6-K file requests occurring from the 6-K filing day (day 0) through the 
subsequent period in each column for both non-robot and robot requests. Number of unique IP addresses is the number of unique IP 
addresses requesting the filing during the specified period. Percentage of filing requests is the percentage of first year search volume. 
We categorize 6-K disclosure content subject as follows: (i) Operations and Results; (ii) Strategic Management; (iii) Risk 
Management; (iv) Payout Policy; (v) Financial Management; (vi) Governance Management; or (vii) Miscellaneous. A detailed 
description of the scripting process and classification is provided in Appendix A. 

 
Day 

[0,+1] 
Day 

[0,+7] 
Day 

[0,+30] 
Day 

[0,+60] 
Day 

[0,+90] 
Day 

[0,+180] 
Day 

[0,+365] 

Number of unique IP addresses         

     Operations and Results 10.5 26.0 73.2 124.7 170.3 297.9 565.3 

     Strategic Management 11.7 29.1 81.6 138.8 190.8 335.3 631.1 

     Risk Management 11.2 28.6 81.0 140.7 194.8 355.3 694.0 

     Payout Policy 9.9 26.6 81.4 142.1 197.0 355.2 747.5 

     Financial Management 13.4 31.4 81.0 135.0 182.3 314.7 586.9 

     Governance Management 9.5 24.9 77.9 123.7 170.4 299.8 578.1 

     Miscellaneous 10.4 25.8 72.9 124.6 170.8 300.1 569.4 

Number of filing requests        

     Operations and Results 60.5 170.0 537.9 964.1 1,365.8 2,571.8 5,396.3 

     Strategic Management 68.1 189.2 591.2 1,064.1 1,512.3 2,826.0 5,847.0 

     Risk Management 60.2 173.6 565.7 1,038.2 1,480.8 2,881.7 6,021.1 

     Payout Policy 49.7 148.4 491.6 967.6 1,461.2 2,937.1 5,959.6 

     Financial Management 76.8 204.1 601.9 1,072.2 1,500.6 2,759.6 5,666.3 

     Governance Management 52.0 150.5 484.3 863.8 1,227.4 2,354.4 5,206.6 

     Miscellaneous 59.0 159.9 513.4 922.2 1,310.0 2,578.0 6,179.8 

 


