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Many reasons to appreciate this study

1 Focus on statement of cash flows

2 Controls for other types of complexity

3 Inclusion − and separate analysis of − financial firms

4 Prodigious amount of work involved in data collection:

”Because the SEC database is not organized by section, for example, CFO, CFI, CFF, and supplemental
information, we manually inspected each of the 2,426,724 lines in the SEC database and created six
classifications ...”
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A snapshot of the XBRL data

Adams Resources & Energy, Inc. (30/09/2023)
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The data as users see it

Adams Resources & Energy, Inc. (30/09/2023)
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SCF IC : A tale of two statements

J Sainsbury (23 lines) Tesco (56 lines)
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Interpretation of higher SCF AC

Tesco cash flows used in financing (22/02/2025)
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How are aggregation and complexity related? Dissimilarity is key
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Concluding remarks

This is a timely paper, examining an important and under-studied issue using a novel
and interesting measure.

Thank you for the opportunity to read and discuss it.
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