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Abstract

Investors in the capital market sometimes exhibit emotional and irrational behavior, which can
impact two groups of individuals. On one hand, company managers may act on their opportunistic
motives when observing this emotional atmosphere. On the other hand, auditors may underestimate
their legal risk and reduce the number of content tests they perform, resulting in a decrease in their
fees. The purpose of this study is to examine the effect of investors' sentiments on the probability of
misstatement of financial statements and the conservatism of auditors in companies listed on the
Iranian IFB stock exchange. A sample of 51 companies listed on the Iranian IFB stock exchange
between 2013 and 2020 was selected, and multivariate regression and logit regression were used to
test the research hypotheses. The results of the study indicate that investor sentiment does not
significantly impact the likelihood of misstatement of financial statements or the likelihood of
issuing a going concern opinion. However, it does have an inverse and significant effect on audit
fees. As investor sentiment increases, auditors become less conservative, resulting in a reduction in
audit fees. The keywords for this study include investors' sentiment, misstatement, auditors'
conservatism, legal risk, and going concern opinion.

Keywords: Investors' Sentiment, Misstatement, Auditors' Conservatism, Legal Risk, Going Concern
Opinion.
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Introduction

As investors' sentiment intensifies, they
tend to pay less attention to the financial
statements and fundamental information of
companies, instead relying on exaggerated
and sometimes fictitious news and
information published in the media and press.
These conditions may incentivize managers to
take advantage of the situation by misstating
information that portrays the company's
future growth prospects in a positive light for
investors. However, if the image presented to
investors is inconsistent with the reality of the
company, the likelihood of financial
statement fraud may increase. Additionally,
auditors who are responsible for validating
financial statements are also impacted by the
investors' sentiment. On one hand, it is
possible that investors' inattention to financial
statements due to heightened sentiments may
cause auditors to perceive less (or more) legal
risk. This could result in a decrease (or
increase) in the conservatism of auditors, with
less (or more) effort put into obtaining
sufficient and appropriate audit evidence. As
a result, auditors may charge lower (or
higher) fees to the employer or issue a
statement of going concern opinion with less
(or more) strictness. Therefore, this study
aims to investigate the impact of investors'
sentiment on the likelihood of financial
statement misstatement and the conservatism
of auditors. At times, the sentiments of
investors have caused irrational fluctuations
in the capital market. In such conditions, the
media space is used to draw a bright future for
various companies, enticing investors who do
not trade based on fundamental information.
However, with the passage of time and the
emergence of actual company performance,
the capital market corrects its emotional and
inaccurate process through the release of new
and confirmed information. Nevertheless, it is
the immature investors who have acted under
the influence of their emotions that ultimately
become the main victims of this situation.
Therefore, studying the field of investors'
sentiments is crucial. While various
experimental researches have dealt with
different dimensions of investors' sentiments,

the impact of investors' sentiments on the
behavior of managers and auditors in the
context of the Iranian capital market has not
been addressed. This research aims to
investigate whether investors' sentiments have
an effect on the likelihood of financial
statement misstatement and the conservatism
of auditors.

Methods & Material

For the purpose of hypothesis testing, the
research covers the time period between 2013
and 2020. The statistical population consists
of all companies listed on the Iranian IFB
stock exchange. The focus of the study is on
the conservatism of auditors, making it
appropriate to analyze a market dominated by
smaller and riskier companies. The sample
selection  process involves  excluding
companies that do not meet certain criteria,
such as being present in the Iranian stock
market during the research period, not being
in the financial industry, banking or financial
intermediation, having a fiscal year ending on
the Iranian calendar, not changing their fiscal
year during the research period, having
available information, and not having a
trading break of more than one year. Applying
these conditions and limitations, the study
ultimately selected a sample of 51 companies
from the Iranian IFB stock exchange,
providing a total of 408 observations
(company-years) for analysis. The study
considers the "investor sentiment index" as
the independent variable, while the
"probability of misstatement of financial
statements", "audit fee", and "probability of
issuing a going concern opinion in the audit
report" are the dependent variables. To
determine the sentiment index, the researchers
used the principal component analysis (PCA)
technique. The study employed multivariate
least squares regression and logit regression
to test the research hypotheses.

Findings

The study found that the first hypothesis
was rejected, meaning that investors'
sentiments do not have an impact on the
possibility of financial statement
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misstatement. This result can possibly be
explained by the presence of appropriate
institutional and structural frameworks. The
second hypothesis was not rejected, indicating
that investors' sentiments had a significant
inverse effect on audit fees. As mentioned
earlier, if auditors perceive less risk due to
investors' emotional behavior and inattention
to financial information, they may reduce
audit fees and provide satisfaction to their
employer while also fulfilling their economic
motivations and maintaining their economic
link with the employer. The third hypothesis
was rejected, meaning that investors'
sentiments did not have a significant effect on
the possibility of issuing a going concern
opinion in the audit report. It can be argued
that the auditor's response to increased
judicial risk may be hierarchical, and
investors' sentiments may not have been
enough during the study period to change the
auditor's willingness to issue or not issue an
ambiguity clause in the continuity of activity.

Conclusion & Results

The findings of this study suggest that
auditors should exercise caution in reducing
their conservatism in response to emotional
market conditions, as this behavior poses
significant risks such as audit risk, reputation
risk, and judicial risk. It is recommended that
auditors ~ maintain  their  professional
skepticism and not compromise their auditing
standards in response to market sentiment.
Additionally, investors are advised to increase
their financial literacy and avoid herd
behavior in order to make informed decisions
based on logic and analysis rather than
emotions. This is especially important given
the significant losses experienced by investors
in the Iranian market in 2020 due to
emotional decision-making. Overall, this
research  highlights the importance of
maintaining objectivity and professionalism
in auditing and investing, even in the face of
market volatility and emotional pressures.



Financial Accounting Research, Vol. 15, Issue 1, N0.55, Spring 2023



https://far.ui.ac.ir/?lang=en

S ol Glaass
V=Yoo ATY Sl d00) ol oJsl esled el L

VRPN b VYT s s

Ol plas o, dablne 5 Jbo o) g i o0 Jlal 01,18 4l o Slubest L30G

Ol Olginal cOlginn! ol cslail 5 (g ,ls ool U B R I N [ N L WP PR
a.hajiannejad@ase.ui.ac.ir
Ol Olgaal Ol oLiils eslal 5 (gl Dl.o oSSl oollu HLslind 163 s (59,2, Lo Sde
a.rahrovi@ase.ui.ac.ir
Ol el Ol Olgiunl o831 bzl 5 (g sl p e el (gl il el 1S esl SPE s S

m.alavizadeh@ase.ui.ac.ir

o AS>

.

Gl 2iSly ol b OIS Gl jo il Sl ilate b 5 ol | slasls, dals ablis 55 col e als o 5150
bl (gLab sl sdaliiie b aS diies oS 5 Ol pke por SO L5 3l SIS 56 05 3 05 ol Se slon|
Sy Sl - SKas 45 U505 13 Ol gl o5 (Ggmw 53 5 LS Jlis 1 355 Slbs b glae 3501 ol - Sas
‘ﬁ};ﬁd\q.wd\ﬂtﬁe.uwxssb;j}-w;td})5@;6%,,,)-1@},\;5&%\}%5\);,4 slas
Glacs 3 55 ol plos (LS abiblbws 5 Jlo slacs ;s cis o Jlea! p OIS wlo oo Sl | 56 oy
o3le L3 Ol sl o3 eddad pdy &S A0V ol (sl sad o sie (pl sl Dl DLpl ey 2l B 03 b
G g S5 5 5 0 pekiedir O S5 oay 3l igin slaans b Osesl gl 5 ol 1144 G AYAY e
ssdeo Jlal 5 Jbo Gl g i o Jlaz (g bobine 30 OIS wle o lulas| sty OLES 2l A eslizd
O O S P NP} S P CPORPI IR i W KO IS L SPCIN | P ol 3 plel
555 (S lSabablus (o plom ladaa 5= 2als b Ol plus OIS ale o Slilam! (1531 L iy (slaasl

.MJL;G kj:f-ALs b

CA:HJG (sj‘.,\: BE) rL@.:‘ Lo ‘&La.é &.g.w..{) ‘QL.«:J.:L...;- L;)\S@Lzﬁ ‘“—“-3.}"5 wb\ﬁ«iuﬁ Slwles| ‘5.\.;15 6\.&03‘}

*Corresponding author
2322-3405 © The author(s) Publisher: University of Isfahan
This is an open access article under the CC-BY-NC 4.0 License

d 10.22108/FAR.2023.137522.1966



https://creativecommons.org/licenses/by-nc/4.0/
https://doi.org/10.22108/far.2023.136209.1945
https://doi.org/10.22108/far.2023.136209.1945
https://orcid.org/0000-0003-2525-1036

VEY )L@ ‘(()0) @L:i td}‘ e)Lowir ‘V-‘qui JLA ‘A.;L‘ 6J\JJL~.>- 6@&&3}1

a5 iy o Jlazm s LIS e oo bl
ol Ol gl (5 S alablons 5 Lo

T N S S XU NN S
OF ) OLsSen 5 l500ka ) Wlasstls OIS asle o
033l 53 Olajps [2alS OLIIS wle e ite Sl
ao Ly plew 033l 53 Oloses (il 31l w by 5 plew
30 Cmlg s 45 (Chan & Fong, 2004) 5,05 ol s
Bergman & ) 555 s oyl gl S o3
GAd o 5 gl Ly e 53 (Roychowdhury, 2008
Sl OISl bt Al olis (VY4A)
5 S ol oblas 5 ot B plew b b i
OIS agle o bt Ll 55 2012) Ol Sas
it e Ol JWE (gl a3 Ol e o Ll 5 0
53 O s 5 Ol &S e ikn (sl ik
L dims e 0L STy 35 31 008 ale o bl
b i et 5l OIS ale o Sl 58l
Lol e Sl el 8 s 5 5101 o
a1l JL_x>I (Bergman & Roychowdhury, 2008)
0P sban 5 Olpds g el d sl las e
edtasd pdy dpol p e Glas s SIS s oty
5 Ll janas &) dlasl 5 conl 2i golls
Brown et ) b o il53l galabl Sle glas glaaily
Sl Sl a5 by Jal 5 o 55 .(al, 2012
0 5501 Syl Ol e daoy oo b 4 (O ke Lo b
Al Jb e s i 2 G 5

355 kel Sl LS Ol ples (romen
o d5mle Aol abe e L 5o e S B
s ST 05 Ol sl Sl 55050 (L3 sla s
Oy L o i G153 o3l ol S
s St <l IS 3 st dles (5 IS dailons

PRV
o ol a5 OS5 ol sladle s
33 s 5 e lalasl diles S 0L ale pw Sluls|
Ol e sy S 358 e A 0L wle s,
Sl (5, me 3 ol Sas O 53 laie e
Sl as ey o, K 13 Ol e b b
SLa 3o & o LT il o SR80 OIS b s
5 A, Gl as g eS 5 gl Sledbl 5 Jb
P PR SN R T S (I P U P WP [ I
Baker & ) divs Slesdae g Laaln; js el d iz
o5l ol Ll 5 s Jasl 5 ol (Wurgler, 2006, 2007
S5 a3 e LoanBy 5 aS LS bl Ol e 5
S b el Ol e ol S el ol s bzl
O ) Gledul 45 S SLedbl Lisl & el 5L
e OIS o o (gl 2 15 8 2 5l OLast s 5 S,
OllAS ale ;o (ol eddamstla s somd amils Lol cuiS
oz ol Kan il 85l 8,5 glacgadls L
Cao & ) 1ol o Juldl Jle sla s i 5
S5 Les Ol p s Lal «(Narayanamoorthy, 2011
S s S Ol ple i S de La3 5
Lo b el 1) Jbo a0 4 20l
Gl S Ly s a0 OIS o s Sl
cdean JLe glac o o OIS Gl e e 5 s
s Sl Olo pla 35 Sl (lalast 2l 5l
37 NS o g psm cnl 5 KS el (6 20) (558
LS bailons (51550 2alS &y oa Jase 3 1y
ERPECHNC P U (PO JEC I Y LU D
o G s l b 5 ol 5 6 o il
Sl (i) S (68 b Lo 0 (i) S
Li, ) aeas olis s ”u; Y (’l“‘f‘ sl e

j:‘.;l—”. L.ﬁ_w)j bJ_Nojb ;):'A)J"i Lﬁ‘ L:Mbw.o.h).) (2009



v OLn 555 Ol el s iy oo ezl s OIS e o lules| 30

3 56 Ol sl (oS abiilone

Land j by 5 a8 Sl
5301 i 5 OIS ale o Slwl! (il
5 S e

5 e Ol e Ly OIS ale po bl
3o o sl adly L aS cils bl 3l sl
5 Sy SIS ke gladde Lo, 8L
Ol an e Sulgin 5 25 el 03ls e 5 e,
(255 e S sl IS Cad 5 g3k sla 530

De Long et al., 1990 ; Chan & Fong, 2004; Baker
sl b s 5 i gba (& Wurgler, 2006, 2007

55 OIS Gl bt gl ik b (KudlS
fomal ol ad 45 S I 55 wle w5l 6,108 50
OIS gl s Slalaml b 4 540 ol s ediis 05
DS ey e g ol saS1 Caliss
s Slalen Ll gad OIS Gl o Slulas| ox
Bl s des S8 bl 50 S &S Gl S 4
L doas 5 b cod Slatonm &g | plew
Slaten Dot 1 plems 3L gz Sl 3]
by crnypsl IS e was 5 3t o
Changsheng ) A3 Jal = ~Sol ilaie sla S5l
ol 2007) IS, 5 s Lal «(& Yongfeng, 2012
5ol slaslil o3 ansdS glaaas N S s
Sl 6,118 36 pae b (6,108 56 ¢ 00 S
ol odallin Hls ) S = ke il 5L
Sl - So3ltl oo Juol § 55 50 4Ly (]
el o 5L O SSE ey s
S ST Shes )l aln e Sl Ll
OF Jlis w5 olales! wike S slasl L oS 2
OIS e

Ak s o=l Sk S

5Ol llbos b glajli; sz b 5 LS 4l e
e 5Ll L,y sl (6 SIS Sy Sl
e Rl 5 (gl e MG 3 s
O Sl 5158 s el idlasl (g LS abibloes
Slaler! S olaoyss 53 ST o 5 4 5 p daly=
bl s Ol plam b oo a3l OIS e e
2L pLdd S b Sl e pte Jlaz|
Ol 03,5l L oS ajls 1 05800 cpl S Sy
5 dlad aslis s bl B LEBI o ol 55
Ly syt ool atiblone  w plom e G Ll
oS 2 g e Bai oS0l (linly L3 5 s 5l
s S| 5 (Chaney & Philipich, 2002) X ,ls »
Ali &) Jls glas, s w0 08 Gl o> 5 o
Ghls S S (68 plas Sy (Gurun, 2009
ssdes Gl sy wlind 3 VU L S Wile s Sl gl
o MG S 5 Cllad aslis s elel b
53 s dias ralS | syt (o S tablous sl
(Lj Mrlo L el s5mg 5 i 03800 gl
ey 53 Olo ple iy o b 4y (ol oy cSyls
3,5 ol e il OIS wle pu Slul| oS
5 b GLa IS ke U 1y (5 sl i alislons
S s el o MG Ll
Sl 31 5l Oloy 5l plaas 5 3 alo 5L
w s |y gilae b Ul g e S 035 OIS wle
age) 3 s s amllas cpl L e ules S
5L ol Caetl Sl Sl OIS Gl e Slule|
S e sl 48 SSUS (28 sla sy
ala o B s 3 el OIS ale o bl
5 Ol pdes 5Lty o OIS ale o lube| 30 4 0 )
St ol e il ol sy Ol sl
St LT aS ol i ol a4 ol 3> ol



VEY )L@_; ‘(()0) @L:i «d}‘ e)Lowir ‘V-AéfLi JLA ‘A.;L‘ 6J\JJL~..> 6@&&)}3

ol rl).)s L .(2013 ; Bernile & Lyandres, 2011
oel58 I ol e & Jha| cny3b (gLl cad

A= Sl e 6 alaplen (oSl 4 s LS el

( J;M‘j} g}bb g;jj" 6.)\;_}) (Ll é)‘ﬁ&))‘
Lemmon & Portniaguina, 2006 ; Chan & Fong,
2004

Lo Kl I b Slulea! 56 e (0
0l g sUIb s

S A s L Ol das e 0L (B8 Sl
5 S o o 1y 5 gl OIS e Sl
adom 3l ol s o e las e o e Ll ol
el a1 ULt a5 S (935
4 2008) (553555 5 oS p edls gl tinl 03,8
Gl S ol OIS e o a5 sy S ]
ol 5 S S sl a3l xS |y oS s rL@.«
LS aS e ol |y o35l ol Ol pke cJayl
o Liledd Co e oS (Slod iy (SUa3 g LI
SR G 53 S st 4 BAS  et
sl (S OIS wle s o o S oS Sl
L Ok ol (s ol i Gua L Ol e
5 Shas 55055 5 allbyls slisl 5 W8 o i o
(ol ped s e 2 1 gl Al ST
Glacaaba &5,8 oo a2 2008) (513 2m 55 5 (05
SLa I8 il Laim (gluly 3 (L3l s Ol pa i
el Al g

Smia Sy OIS ey el 2l 53l L
Aol A G (s s e 0L o L
lalar! falS L (roman s b o 4 5
5 Ao e LS L L 4 g5 e ST OIS e
(Lietal,2021) Ky 0 a5 o s Sl 4

sodis ol an K 0l b5 (2009) 0,58 5 e

ol L .(Bandopadhyaya & Jones, 2006)
wlo s 1L 53 SOalee oo OIS Gl o bl
s OV OLea 5 el Al Al
Li o Sl goblas jsba a0 Salale
lold G 4Lis ass s ((Antoniou et al., 2016)
4 5 (Chan & Fong, 2004) LL e il Gdda
(555 Aol Iy ol 53l plem o33 5 baad OF JLis

Yang & Zhou, 2015 ; Mian & Sankaraguruswamy,
Ol sdelcasay dalpd Luly cpen s (2012

033b e 50 OLIS ale o Slules| das o
9 u;\j_é,a) <=L€..~ )\)La c)jl..v E) &...M.:) U'”L"’"J" c.L..f:JiJ\aJ
Olibaziw &S Ll 51 syls (VYav s o
o33b il KL el s Shae 36 cou b
ol OIS b e Slulasl 52k ga elew

.(Brown et al., 2012) das e
S| ples oS S LU LIS S50 5 bacald
o.,LJC,wubd.g ] .,\.A\j,:a U""L"J‘f o Gu)v.:lL.’ S 42 g0
o=lBl s e 3 Nl S sed e Lesl
( Mian & Sankaraguruswamy, 2012 ; &S % gaee
=l 53 g (Hengelbrock et al., 2013
oo ik s KoM weS s s Shes
Changsheng ) 3,16 g3k Jolse o oy o5 Llenl
T e o oS58 (& Yongfeng, 2012
LE Sl u.iu ‘q,.,,gsl.; Lgy C)La‘ LS‘]" wL.,.;—‘
L5 s S il Glaysdl gl Gl 658
L SdeebsS s elmil e Skl & il

(Hengelbrock et al., A dal g cow sl g 18w



q OLn 555 Ol el s iy oo ezl s OIS e o lules| 30

s e Sagme Ay b oSl b
Ly CanSs Spso o OIS Gl s sl
o Ll5 e ol a3 S 0T g 50 5 ol o sllae
Slaas, Sl esliad LG ail Ol 6y osdll oS
Sy e L OIS el e ol wlbes
b pn Wl oo dalsd el 2 6 gazea LS
Wlbs b lae . Kl LIS wle yu Sl 21530
ssBea 8, S5 onl S esliale s sl 1 Ol e
b bl s XS S S pamd wile S
Byhie Gl 3 Do Sass U
iy o il OIS wle bl 15l 4l
Syl bl 5 oo 30 Jbo sla s
38 5 OISk Slulsl Sb e (7
WOl plus

S aime g 353 Lle dile Ol e 35 1 Olw sl
ke ol 3 (6356 ssba s S ) goladl Gl
r L st el il 5 aay 5o (6 S e oS
4 das e oLl |y el s 5 S e avglis
ol ST ASh ils G (hleause il
& e (& S Sl (55085 plonil b Al 5
23 Gk ol O Ll el andls 5t Sl LS s
sl @l 1 e 555 (sl ST S sles il
ool IS Wil e OF e Js (L, 2009)
das e 0L Laasly bl pen 3 3L Kslo baw g
L Wsd oo e Ol plo Lol 3l s S~ Lo
ol s ol Aol y3008lS &l udos 1y 3655 3 e
Thompson & ) 4o )ls Oliw plo (5,18 5 a4 (s i
el bl s e 0L 4 25 (MeCoy, 2008
S 4 pll S SISl 4 ol Ol gl b
Sy S SLSaLo 5 aulon g 5wl (iles S Ll

Wles S edaline 355 Ol sl il 51 (gladl ,Sasene

il L sl ol Lgl oS e o,Lal g 55 0
S 3w gyl 4o Ll a5 O wle o Sl
Al ples 32U (S S O s oS 355 8
s s 5 i o OIS e Slalerl ST sy
3,5 5 pea Ol Ll s by Sledbl 4 s L]
Sy ol il Ol aS ale o Sl ] 6 Slej
(Brownetal., 2012) 3l Aalg oealS Ol e oL28
L Olpde s i s Ul5 oo ldd Sy (1o
L oS S oS gl Lyl 2 5l ealisale s 615
bl o Sl il Jlam] ( gldd Sy, ialS
SreS S bog 5 sl 5 Al e el Ol s
.(Cao & Narayanamoorthy, 2011) » 2 o Ll
Gpms 5 oSp Ll 5 Q013) O peanw
Sl Salul s Ot sl ol 4 (2008)
Sl Jill L 2l ol als slized oS e e
I e Lo 3 5 03 S 5 Jleil OIS 45l
231y R @3l e (e @D Ol s Ol ks 5 L 0
Vol 658 5l 5l 0,8 0 58 4 Jbo sl s ag
Al e il OIS ale e Slules| 35 oS AS
L Oeois OIS ale ol S om0 ke
A 4 S 4 S Candy 5 S el
5o oS sl il Bl gl 1) el Sl s
Lial o oslimal Al 55 otias 555l 3 e o pde Sholy ol
Olpde e s OIS ale s By (piman 5 S
il 5 duS e bl | s alSablbe 555,
S 3 sl Al e SRl dals Saals s e oy ke
U1y ledb s O &l s 45 S s Ol a2
(s een 4 S e ey g addlee (g riy CBs
b G glaag o Sl o g Al L Lsds s Ol
SleMbl 55050 OIS Gl o oy 5 S35 2l53l

S (S o ool Aol e Ol et a5 e



VEY )L@ ‘(()0) &Lﬁ td}‘ a)l.o.:« ‘VJqui JLA ‘A.;L‘ 6J\JJL~..> 6@&&5}1

e Y OIS ey Sl 253 4 b

Syl lsbme 5 e b il
Ly b Jlazl Ly OIS e jor Sl o g 40 3
Cte gL il 058 s b sl 3 el

ks

TRIF I
G533 i8S e s 5 Gl esss (A
Ot SR Sl o3 hide a0 gal plril ) shaes,
alen (6 Syl s ol \YAG B ATAY Gl
SR b 53 55 50 sLnosls 3l dla e
(i ol (Golel dmslr .l o eslizud 35 \YA
5 G i U S ST W2 JUN VR NG - Y
g 3ty L S 53 Sl Siagi oS Ll
SOk 03 35 ol ardllas (ol QLo b (6)lS alilons
slacs —n el of 45 ol glacs 5 as
A s e S8 S S (A 5 5SS
WSl 8K Ll 3 s Sole 4 ey o Sibis
sacalsl s ble Lyl s oo Lacs o Sl ¢l
Gt 5 6 5 o o gm S 13k 3 Ll e
Mol s gl 3 (SLAS - a4y o O 3 Jlnb
Loas el 5o Ol plos mbay eyl 4 sl
s 555 SOl b Sk Pasle glaes s
A OBl e e el Gla 2l S 51 ks 0
5 O ilons 5L il (5 (558 oo e o
adls Cdlad ol s plesl JBLBI s ol b,
iy 5 0 S Sl DS o 8 L e Y 3L
S 3 03K ol 58 Oy Ol s Ja s e slac 50
[amie (sl i sliad 0550 S Opopad (535150
Lol 03,8 @l 3 ) a5 sl 3 48 Sl

e i s Olu sl LalS 4 ple 4 S
5 2008) O,LSan 5 (& ,5 (Krishnan, 1994) Llesls
Jlazt o Jlad o gls s plgl B LBI 0 Al 5
S S e it |y OISl Ja 5 Ol b i
D5deo 03 sy o e LT oS5 L et
el S e 515 5 el il

Dien el 355 o odalin S sb0ken (ol b
Sl (gl 3 ity (6,8 ) (g Satablons
Lol 5o b acus ol aS coul s passa Ol ples
Sl 03 Sy 55 Sl KOsl s 1 O 5o
ol b abd S Ob sl ST ol
b el (goladl ails &S sl S @ s b))
il S by 58 0T LSl b sl ok
SASNS s o 5 ol Ml 1551 Ol
o ol el pde B g WS 516 (5 B s
Blay, ) xS i YL | cdlad o5 ezt 553
352 3l g e Basslan L, (5l 5 (2005
Las olis

Sl Ol s s Glaasly elal y of gama)s
SIS e e Sl S e s Ol pl U,
Slalaa! 21581 L as 5 8 IVl oo il o 5l 58l
S Wl 5 o s 4 Dbl ST OIS e s
L5 S, (Al & Gurun, 2009) JLs AsHb! 4
lal 03,30 L 3 e s (S el 1 (6 208
OaLS 5 Ll a5 o pled BB e (60
SLa0 sl o 1aALS s ) oo plo 4o G~
sl a1 s Lo Culsy o a5
Lis ol ba 53 golasl glae sl g 5o 5
(bl et Al pB ISl b ol iy
S 5 oo RS e g o Slaans

I



1 OLn 555 Ol el s iy oo ezl s OIS e o lules| 30

CHelrs o el Jool= ) g0ty 500 SOalae g
A e Ve S ey i OIS e
Sl G2t b 3l o ool S5 0LLS
el o3 ol e o 2y 0 OIS e
oAl Jlazl Sl L 51 ol (sla e 51 S
ISG 2 (0749) G5 5l (S @0 sk s L
(N 55 o paze DG Sl Sde ol (sla e
Ly S Cad 5 5Ys 3l $ 0l 5 b S Zad
g b olulea! jatls fags ool s s ol
plad A S S eslash Gk e 53 ol gl e
5 olalor] Ll a6l el S gla e
S lmpalls gl ol 55 J S gl pite ((rizmas
S S ol alale ooy yma bg s eIl
(aslale) &y s 50 Clalus] 2Ll pl sl cius
ey prie aw Sl Aagsy opl 5o i)y (gla i

AMISSAUD) iy 2 1l 0l o3linal 55 &y smas
sl OYAV) 0Ll 51 So,m & Shash ool Lo
S oo SIS Sl i e (S5l
Sl g Joes oo OIS 3 el A4S eslinad
Conal s a5 L 5 oLl ¢ Jlo (glblu (slas ik
ol sl el eds 3l 353 b by ste gl O
selatl ao sde (yge ol 3 5 S dde L
& e oyl CAFEE) gl tomJli> A5 o3l
b 2 e 2021) 0San 5 ol 51 55
. T T R O Lt
Cand yaztld dewga e cpl Sl ol 3 0LLS
el ol el W0 sl e sbs oSG e
e S GCO) s gl o ple) i lgh
SolS S SIS Sl a4 sl (gl
035 by Llad asl s el Ly (sl b

S S ay y aallas ol bl (6l el
LacS 2 5l arws OF (&S5 ¥44) | She (g bl anal>
(ol 4 53 Ol ysas (Wa g Lyl 1y b slabas &S
i Slageyss b () s Gl b 5 ol
5o Ll cdles (Y casiab anils o Ol ol ossl 3 s
Jlo (7 sl Jb glag Saauly 5 SSLJbo cxio
e opsn o3 (Feaisb ols dial YA & e T b
Lol (0 el ool s 1 555 Jle L o rags
Jle SO 5l G Plelre aiy (8 5L oz 3 L]
S oS gladsgdme 5 Lol 5 4 5 L sl anil
Wmslgins Ol sl b o el pdy S 5 gy
sdalie FrA S us Lol o8, 50V Juls (gl ga
Aas e 3 Ll sl (S e - Jl)

s o Sl Ghag cnl b2 iR sl e (0
ol osliinl J 28 5 anls (s sl pxze Jald e
Sy gn o 55 a3l 3 oIS e 650 48

ISt lo s sl e o
d b 5l G 4o iR =l > .(SENTIMENT)
Slales! e 5, So3ll gl «2021) 15k 5 s3lxle
o 55 40 Q018) 1 e sl 51 OIS wle o
Glais o sluw el ad g gz 51 (PCA) Lol 4l 3
wlo o SBL Jo0 5 L) Cond (NIPO) s s0s 2 5
S, s 5 (DP) ool 35w 5, (AD)

(PartindInv) clelns o2 53 i Ol S ale ,
s o soan S g 5 Al s A el
Al e glaslad sl O sasles
b g o LS sl &) sty o 3 g b o0
2y a5 gl S 0 g s ol 4 Bk o) e
G 35w aS SLalS 1 5 Ules ;S sy o
Baker & Wurgler, ) d_d awlsws dsles O s

B ‘}_2.:52- d\)‘.ljﬂ\.luj_w (.’,S)L_&.A u.;_il.@..')b 9 (2007



VEY )L@ ‘(()0) @Lﬁ «d}‘ a)l.o.:« chéfLi JLA ‘A.;L‘ 6)\.;\;@.} 6@&5}‘

\Y

MISSAUD = ag + 0, SENTIMENT, _jpm ot
+ a,SIZE;; + a3 LEV;,
+ a,CR;¢ + asROA;, M)
+ agRECINV;,
+ a; GROWTH,,
+ agTENURE;,
+ (XgBIG4it + €it

g g_,\ij..a S350 JLEJ\ d}\ st 3 f.)& Ls\f’
ol ealazul (Y) JJ\A )‘ r)b wf QJAJT )}k.uu
RGN
In(AFEE;) = Bo + B SENTIMENT; _3p, ¢ Je
+ B2SIZEj; + B3CRy¢
+ B4RECINV,, + BsROA;; (T
+ BLEVj
+ 3,GROWTH;,
+ BgDACC;;
+ BoTENURE;;
+ B10BIG4i + &t
Bi s 2asie SN s ab b o) pde
Sopon (M) e 5l ppe b Dpail sl
el 0 oslazal Y

GCO = 0y + 0;SENTIMENT,3_15m ¢ Joke
+ 0,SIZE;, + 05CR;;
+ 0,RECINV;, + BR0A;, (M)
+ 04 LEV;; + 8,ZSCORE;;
+05GCO; ¢,
+ 0, TENURE;,
+ 0,0BIG4;;
+ 0,;GROWTH;,
+ 612 DACClt + Eit

01 b daoe Dl ps ab B sy pde Sl
e bl coie (1) 5 (1) sbdstr imb

Wlesls QLS 1y Jagn A4S 50 LS sla s

sl ho sde (el e s 5 KK sl AL
A el

=8 a5l rasiy ol 53 i8S (sla e
SIZE) S i o)) il 0 o3l 5 & soas
uJLa,nj_a/.L_a‘_ri\)b S 8 i)l b (.;UKJ
La hls IS s o3l a s s S e (LEV)
slaad 4 ol gl ol Cons LCR) (5l o
o Al s s (ROA) Lo oo 005l ()~
9 s ol Cod s S IS (685 03
g sezs (RECINV) La s ljls 5 dy Laig 32 40
S8 3l e 50 50 5 (2855 Sl
s i (GROWTH) S sy s s IS
J= dle o et 3 Jl e 0 L
4SS sladle sl .@MENURE) _w plo> shoci 0593
sl 035 J i aide dly ol 4 e sl
o=l s s (Gl i K LBIG) oyl o))
3o b o gl Ol Lo 05,0 SIS &) 50
535 S de bl ol o gl aly dide ol
o i ol jolastl ps sde s ol
S o e Gl 35 (ROA) Lo )5
eI Gllas 15 . DACC) (5, gutgn p3UT \s o5
OLLSer 5 668 Jbe obiladl sle » (ol (g
Sy 3 g s 3531 ooile oy iy 4S(Y010)
5 Stw,b e 5l 650 4 .ZSCORE) KoKy 5
5 Sl S es e eI Z s 51 OTAA) O Ken
A eslizad (1¥AY) Ol Ken

Jsl b g3l sshens tlaand § 05031 2, (2

sl 0l o3letul oY oy goas (V) Js



W O 5 515 Ol b ol

S S b pite o g bl ) gl

Table 1: The descriptive statistics of the quantitative variables of the study
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Table 2: The descriptive statistics of the qualitative variables of the study
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Table 3: The results of the test of the first hypothesis
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Table (4): The results of the test of the second hypothesis
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Table 5: The results of the test of the third hypothesis
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