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Abstract

The purpose of the present study is to review the effect of internal quality control (IQC) on the
relationship between financial reporting quality and mass behavior of the accepted corporations'
investors in Tehran Stock Exchange. The method of study was descriptive-analytic which used the
statistical software of EViews 10 for data analysis. In this research, 150 corporations (1050 years of
participation) were chosen for the research hypothesis testing from 2013 to 2020. For the research
hypothesis testing, multi-vitiate regression models with panel data were used. The results showed
that financial reporting quality has a significant effect on the mass behavior of the accepted
corporations' investors in Tehran Stock Exchange. Moreover, IQC increases the negative
correlation between financial reporting quality and mass behavior of the accepted corporations'
investors in Tehran Stock Exchange. According to the research results, it can be asserted that
besides financial and nonfinancial factors, the investors should pay attention to the role of financial
reporting quality as an important criterion in decision making. Furthermore, the board of directors
and audit committee members in corporations can take steps to increase financial reporting quality
and decrease the investors' mass behavior through consistent and accurate evaluation and
supervision over the process of internal control.

Keywords: Internal Quality Control (IQC), Financial Reporting Quality, Mass Behavior,

1. Received: 2022/03/28 ; Revised: 2022/05/03 ; Accepted: 2022/06/18 ; Published online: 2022/09/27

Investors, Stock Exchange.

© the authors
Pablisher: Qom Islamic Azad University

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Ilf’\ g vud AJJ:‘wxha’JLsJL\gL»’)JJﬁ)Jé)G‘Ow&A A’ |

S3E s o Alasly 3 SIS JAIS CariasS 50
‘OIS e )093 Y1) 9 o

T8l ol e Loy i

Yeganeh641@gmail.com .{ Jatus odiawss) Oyl «yiiogds o oMl S oKl «yiingds sl o6l 09,5 < bsliaol '
Tamoradi001@gmail.com .yl 3o ygeely s plu otil 3o ey 35l eyl ol 09, ¢ 0"

XV

Sgedg ) 9 o RIS cobsS o daly p BB J5S CudS WU pepp pSb ey aa
Sl g 039 hbS —(hogi Singh (Bey 9 Ol Bl Bgl posg 3 0ab &by SESHE ) S ale s
Sl (ES 5 Jlo Vode) <8 15 0+ sl iy cpl p3 b odlisol Vo jagal (glal yl38le 5 51 lnosls il g 4555
e ) Giagh claawss Gaal oy a3 Ol IR BATAY oo e gy ladns b geil
SHloodg Hldy u Jbo K58 curS &S ob Gl s b eoliw] 2al glaodls b oo M oS,
GBI U5 et mmer ) ()blixe 136 s bl @yl g 0 0ad aBpdy Sy ISl
wogg g3 oxd abpdy (S yS IS alo s (5)ls0355 )3y o (Jlo X815 CudeS G ke dbaly SRl g
ogde (o)l alep o 3 hlISalepw o5 il (o lgier Ui ol @ ol 2 g Bl Bl gl
e GpSpenal 3 pe slme S5 plgte 4 Jlo KB kS 15 4 (o g Jlo slajbes (85 5 5
Sl 3ld 385 5 jestuse S)laS g Dbyl L Al oo BES D (o plucs A4S g opde Ch (prizzan IS
S5yl P S sl pus jlgosgs b (il g (Jlo 6y SIS CudS Sl Cae > 0558 (b la ]S

g 3ha o3 OISy sy 5y Mo S b (sl S oS angloads

ANEATERZRNW :C,p\sTJL:;’.l‘cvlS VP YIYA :u:,,;:\:@,t: AF/YNY :Cwlé.‘)l‘s EAMERTERVEVN :ulw:‘ch Al
© the authors 03 dlg (Dot ST o8l 3 &0



A S Sy 1 S S |

doddo . )

58y i LS by ale e 513 3 SISl oo 45 358 oo o3 Jlo s (5555
G055 S8t Jds 4 bl s 555 HUanl 350 Sy sllae 955 iSTu o ys ales 5 S e
S8 Jilws 4y a5 p e Cogm 4y gl s L 3 0l sdalis lag s lamtals (s 55 Jbo F
aon oS das o LS 8y Jb (58 il oSl gl b (555 bl aS el s
Sy 5 Slal] 535 1S5 b sl (Kas 5 At it 5 Dl S8 o1 als e
oS QLS ule o slasliy 31 S dnled 3Bl s yols Sl oS ‘LSJ;(":"’*‘; Aol ys gad
DS A8 Sl ISl Sl (5513935 ey sl ol BB (5058 I oy I
‘\ui)é) 33,8 oo 4o 5BL 3 OIS ale jw s y3b Saprendl 4 et 503505 g b BL
351 Gl 5 488 o3l |y 35 e 534S Aase ) A lgess ks, (YN0
CSHloe Jlsengs Jb) 5 5 esls HIE ome 5Ly wlud LS |y 355 (1S wle o Dlaronas
Sseags bl 5 bl (ol s e Slolgy Blisl Cond Sl 51 (sl 3 kles
L5 e 48 alye 31 (S0 S5 (Gme ) S o ($3h Cad e 03 g SR OIS L s
oS Sl wud Jbo (6 SIS CodS s QLIS wle e (5ilse35 ) S e
g Bl e SO ) pde Eals s Sledlbl Coslis Gl s 4 b o K818
IS Jlo GRS CokS (Y T Kls) 53,8 ISl (6,S e S
Al BLI 53 (o 2 0352 S50) 0352 Do yo 5 Slazel LB (S 50 b ol s B
455 )0 03l 30 (6 S rand I3 (S ltings 5 o DDLU LIS U1 53 S ol 5050
o33 Bl2r) Ll e el @ liws 53 35590 GLlil 51 (S S IS Sl 035y ol
bl gladls 5o A3l J 8 glaalelu i Jhanud 5 (b 15 <(0FAY pide
(o Cdlid 5 o Sl S (Slkes QLIS 5 (Ao 3 G5 Jelse (S O S
Ul Calg 53 5 o slaoslinuls s 5 5 ) (K0 4 SeS 5 S 5 ol B Cole
55 sz Slosl 53 QLIS s (1505 55 §5ST 395 00 sledias e s L LIS
b ol s @i ool 53 sy GBS 4 amg b gpopl 5 el 4B S 15 g 50
Solsod5 L)y 5 Il 6 NS CohS o iy » s U CdS 5B ey Sl

1. Ngui
2. Chang

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

bfmf 03l €Y 335 ¢ g tbanm 3 (5 Ml 13 8y 5 BV lalline AY |

o Sl 3.5 D50 g5 ol Blsl s o e 4y SAES,S s LISl s
OIS ale puw HLl 55 ety (Sa i g5 b anolis 55 (6 5dnes g SleDb| Wil o grese
2 0L bl Bhyl e Sl s 13 ISk s (S penal g S oS
0 5l (3 (sl 1) 0T V3 31 (G Ol 5 0352 ol e (6345 Dbl b 5 sladls
3y Dblusd g e s S @S sobal eny 5 Lol s 4 . Canidls GLIAS e s (6 5ls0353
285 SH s 4 olag 5y Gosasa obliSal ) Sl Shs plew Cuad
o148 a3 515 36 o b b I3k (IS ol Kae 3,138 pn 0iM S Lo o (6 S rrona
o gl SR S 3l Tl 48,55 13 4 350 08 ol Bl st 0 055U gaose
5 QLIS s (5olse35 Sy b Jade gte B Gle Jaws comge LS Sasn
Sl 5 (b 0y 53 ddom sla sy plosil (6 5 el Bil5 e rrsly il (rzean

lesslgln

SR 93 SWdud,d 9 (Gulas Sl .Y
5 Sllee lee Jlo BT oS ol SNl ooyl qalp b o Ko Sus
b ol s ol b el bl S Dldes S 5 (Je Canios e Il slaoly,
5 Sliad 5 1y Slelugs p oBuSeslinl ule 5 Jb OMgus pBuuSellasl oyl iSale
CoiS VAV e 5 0580als (931,0) Aas (63h (L] dols SO ol & Cod (6 S o
e 3 ol ey ol il 3 ) Sk oSl s e s S B e 5 K818
Sedbl @l 5 ollaa saay gy 5,58 5 Ol 5550 55 Sledbl (S50 SV ulae (gL
Fo S omse Mo 6 SIS kS SR ) (S e 5 Sgliad g
S50 S35 5y 4 50S JUIISale s 5 358 0 SENBI B e falS 5 IS Le s
(S MBI 35k 0lsl 3 Sy Sy 31 ol Syl ls0355 58, (Y VA alg) 55T e
OIS e s s 5185 93,8 1SS g OISl s HISET s 5 Aad | T Gl ok %
& O 3 oS SIS slalssy S USE osa ol 5> (T OF CoiSen 5 5L 55 iy
iletes glaay 58 0l 51 (ISl o Do 3551 (S5580r 055 0 e Jlse35 Sl

1. Naomi
2.Yao



[AY o K8 S s 5 s U5 kS g |

3 S s ol (YO oiSan 5 o8) WS s 455 S50 6 1y IS e s Jans
S35 lassazmn S85 4 Jlseas ) o Ol 4 Sl 01803 A 53,5 55 4 oLl ol
5 5L dams e LB 3 3 e 4 and )8, (UK L (Saalen (9l 4 355 g0 aiS
23 & 8035 Dlgie & A815 e O)IISale s 03,5 hsler Blasl b 3 (YN Ken
IS ale o Kos alie iy 033l S Logm IS LMl 2305 sy 4 Lpd 0l kS
a3 g ) ale e DL 5o Gl Jlsea s ke, (Y414 ‘VMB) dlei o M8 ae jw 4 S p3be
ol s a8l e S5 31 1y 545 Glapldl &S 1S fos (51455 @ QlISwle oS
pae 5 Dledlbl Codlad 555 LISl s Jlse3 5 5l 35 Jo¥s 5 (Y VY S 5 Sogr)
S g o i3 Jalse ) o (6 S CodS 555 3 b ) 45 sl e SN s
S a5 Ll el Cogm Sleslacys  oliedl 4 S8 (e (6 K858 Cua
OIS ale o Jlg035 585 503 sme 3 LY 14 0l3) LBb oo oty (6 S oo 1 L
(Male 5 ST Cdlid 35008 b 345 wmibio SLals)lS sla o 345 31 30 Boes
2UIS e Tales 5 el (gLadl DLl 355 (S S e 5 ol 358 (BT )8 35
53 e s JolS M 355 25 (Y WV (hlKan 5 cptandlS) AL o ale s I3k
sl s LSl (5 505 o555 s g 4 Sl ] radams SIS (24
Slandly plad oS oSt ol Byl Slacnd S 1L (655 ulad Ly &5 o s 28 4y
St ) 53 I 355 LSS, 8 e 5 e AL plas 15 sl iy Cand 5 2,0
5 Spr) Sy daly bl s plew k3 | aplly hie SISE Bl ¢ S8 S
a3 4 5 S LIS JolS bty (010 ot 48 ol Sl ol 4 (Y VY (S35
Lol (6,18 50 5 558 Slasenss 0T Sl 5 Db )5 pe 36 Al iy LIST

sl DS Tass ol S1OY W g ) ol il Al 3k 53 plgms (Saad e 55

1. Kim

2.Yao

3. Qasim

4. Chung & Zhang
5. Dewan

6. Goldstein

7. Nasrum

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Iif’\ CF ol ¢ 0599 ¢ g pla 5 (5l 5 505 9 BV allaa AY |

255 355 i Dl SATISG 4 Jlsen s Sy Sy i 53 3 3 Slaes s Ll
4S 35 g0 03 JlB) 3 (Golse3 5 3 gl b iy Jbe sla)bl po o (Jl- b (YN0
LYY K)ol 03,8 e SIS L Juolse s LS 5 1 LIS Sl ado b bl
el 0k = e 435S s s Uil 4 0 Ol Ilae 4 48

23 ok pdy (S 8 LISl s (lse3 5 J18y e (6 K818 Lok S 1 4o b
13 solsline 3G ol Slsler Blysl s

0352 bg e 5 slezel Sl Sy 90 b olyee Bl 5 &S g plla SLDbT oiS
3wl Bl S Bl 5o &S Gl ogloge il oo LI 3 (eendd 2 005 S30)
Sl (S G0 U8 ol 0 ol 455 0550 eslpen 6 S o A5 Skt
o & Sl G5 (ZS58 S5l Gad S Al egr ol @ olies 55 3gmmse
@ny 33 Sy 3y50 =1y Dlal 4 glis 5B o5 o Ll 5 (b QLSS ple 5 2 e
whg e Oy 5 el Caley s Slles LIS 5 it ) (Jbo 6 SIS sl c LB
Sl o ) anas o olulids (g1 &S00 Jols Glad 28 o 0pl 3 ol Sy Jgiims linads!
b)) U8 e L | Slial ol 51 S p 4 ol &S 558 e Ll 5 ALk )b
adly 53 S8 sl J S slawbol Canlin Sl 5 o Lb OTQYF (315 rm o
ol 5 o Sl gl (Slhes LIS 5 25w B GRS Jalpe n Sage 3 SO ol
3300 ey o (Glaoslials gon 5 B ) (6 ey 0 SaS 5 Ao 5 0l Cule (e
25 2 gein; s biasly sl sl 4 Cilises (glay 588 (1S 56 5 514 > glasly
b 5 Cu ke Lo OS5 35 G 28 (6 SIS 5 bl Gl g b B3
(YW GlSan 5 mgal) izl slual Sladimly ool Jansss S8 s J 8
edos Slaam plad S0 U 4l o) o Jstns Slebl (gl 5,5 31 J 28 218
et e g bl g b Sl 038 Bk Jlo Gl g0 ha 53 ) 0S5 JSs RS
Slhes e ( I Conioy o a0 LT St 0L )3 dgine lisebl ¢ plom 5158

plply s oo a3 LS e wlyl abb o Cose 4 ) 0B Gl 3 R

1. Ngui
2. Chang
3. Amoah



A8 S Sy 1 S S |

2 ekzdl b B ) A Caenl i slajhs )l 5 asis ik e ples
3ygm ol Ol S Sl sl o3V il Sl i ) 5 b 5 b Gl
(Y GUSan 5 ' 8) A8 S 5,8 sl glad 25 Jols (o Jams 5 S
G Y ladle (b Uial sl Gl s 5o (T TobiSKen 5 oY ey s
CSpo sl S slacinds 36 31 olis s by OS50 —dlw V0 YE Sl 1 Y e vy
Lkiins (Y010) T 5 Kl ol oIS ale yor (6l 0k slonsl g 5 5 S, 85 Shos
SV ) pde 1alS 5 Sledbl Coilis Bl oo (Il 6 SIS CodS aliil oS
se35 5 alie ) s e @ 5 038 (6 S aendl (S0 B3 L LS Wl w5 el
CohS o el WS 8 Jlle 51 S nlily AS e Iy el oS ale s
Sl JEs Glad S oSl J‘-stjt OIS ale oo (5 )ls035 JBy 5 o LSJ-Q“)"J?
P ey Syl CéL:,a slias pals Cel Gz alay o Wilg o 3D slad s coas
g o3 5 dms SRl S ale s 5 Ol e s DLEBBT )8 (55 alay 55 35,8 o e
S S (G 5 S 35500 sl Colg 53 5 Lidey 35 b Jlo 6 K818 CokS p o
Codlad il Cob Kos G 5 Cupde sllbiis b glayls, als el Js0s
CaS oS ol Atns Ly ol 53 (Y19) Lglle (Y 010 FohiKen 5 Ko s) 558 LoDl
25 b 6 KIS CohS Sl 5 Sl ol pde jRalS Sl Ll 5 e S slad S
OR339 4 b ek Ol Clllas 4y a5 b 15 OIS e s g (6 S e 41 pie Ll
sl ol ke 4, s

Solsess ,ly 5 b KGNS CodS g daly p JF SRS CodS 13 i
3313 5k 36 Gl ales Blysl wys 53 edioad ndb S S8 bl S als s

OISl s Jlse3 5 ) ilises Jolge 5B U i 53 51 (6 olom (slaasily 4l 3925 L
SRS LS iy 5 G IS oS 56 05816 S ool U3 ey 2 3350 1y
Ol ply ol 0l oy (95 53 pal D) g0 43 QLIS 3l s (515005 585 5 Lo

1. Griffin

2. Lai

3. Chang & Shih
4. Weng

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

bm OF 65\t €Y 0335 ¢yl 3 (5 Ml 53 5185 5 BV olalline AP |

o 03 sk gaese YU Coeal 4 e b opycnl 5 Cal Dpglie 4l 53 puasy
O ol Bl uys 03 0l 4 s (LS 8 (slaesls S S b 5 o 25 5sba sy
13 S8 kS L 5 OIS le e (5l035 ) Jlo (KNS CokS BB g 0 4
g g 413 OIS s (65150355 )l 5 o (6 KNS kS oy bl
R didnty T

seass Sby (o (6 KIS kS b gy 4 s > (YY) Gl 5 S
sl Gyl oy 5 ek pdy CS,5 VY0 LMl 31 iagsy cnl 53 kil s Sk su
S 31y 9t sy slai b e 31 Joolon gl b o3l Y0¥ B Y 0N s (sl b iy
3 bslme e 36 i S, LIS AL o Slse3 5 J5 e (6, K81 Sk

SRS oS p CSh s S oS 6 s 4 sy 53 (V1Y) Tl
e ol Bl s 55 eddab uds CSE VY SleMbl 1 ags cpl )y s, Jb
S sl 05 sy (saain  fpn 31 ool s 4B oslid YW B Y 0)e cladle b
)l 6 bslme ote 36 ¢ Jlo (6 K5 S iS5 0S8 JHs J S CoaS

S35 585 5 Mo 6, K18 CoaS b s 4 shasy 55 (Y414) ToSes 5 o
oos 0> ol pdy S8 Y0 SleMbl 1 ¢ gt ol 5 s LSS GllaS 4l pu
Sl b e 5 ool gl b esliad YAV B Y000 cladle b o isler Gl
3 5 lslime ite S (s lse3 55 58y o (KIS CodS o 3l ol e,

ol S5k 3 Shoe OISl s (s ols035 LBy S s 4 (agn 53 (Y4)P) Ll
b LS 5558 sl Bl oy 03 0l pdo OS8O Sledbl 5 ¢ g pl 5o .o
8 4 sl 025 s sl b ogeT ) ol it b el YVF B Y 1e cladl
)13 e Sl S, plgw Sl 5 Shes r oIS ale (515035

Oless OIS ale jow (55035 Sy 56 s 5 4 on 35 53 (Y0) " eyl 5 rpns

1. Liang

2. Ajao

3. Chen

4. Maina

5. Messis & Zapranis



AY S Sy 1 S S |

ol Glosl s 55 e 8y S5, AYE oS 51 Ghassy ol s iz plew 35
S e b e 3l bl el b ool Y010 51440 ladle b Ukl 5,88
2l S, plew 551 luss (bl e A6 OIS & (50355 ), sl LS

5 ES s Glad S Canis G B ey 5205 53 (WWAA) Slalls 5 00l 50
CSpa Vel Gy glaedls il gl CodS p AST L bl Jl 6 S80S
A lad 1S Canis a5 A o LS @LZS .Ji.bf&)j@; WA G YA sladle b
b St (s )l 555 (bl 5 e LU willine Jls SIS 5 oS
)1 llize Jlo (5 K058 5 S8 Jols (glad S Cinio 1 B3| (5,86 455

plew 3 OLS o (l0355 S8, il 36 (o) 0 hsss > (VAR b3t
ol gl (s oS oo 3l el L ol ol Blisl st o e oy slai S
OIS Jelow 0l (Sole35 31 ool 3 (saro pa oS 5ls Lis sy saaris b el )
e 00 5 ST (g lsen s ks, S Sl ¢ puwdige 5 3 Asbo @Li...o)'\ P 0D s
6 wlaBTU (g lses 5 Sl aSul (gdmy am . L)ls ST 8 (g lses s Sk, ¢ ogls Lsbe
3513 el 3350 G (i BB lalST (g ls035 )3 5 St

S OS5 3 ad S b s Ry 0> ITAY) pdde 5 el Bl
5 Greild e Sl ol b Slsley Gligl g o3 edbad pdy sl S s 55 b o K518
NV ngjcg; A0 B AN gladle b oS5 VA 31 sy slaesls azsls \Qb&w
s g slias oo 56 Jle (6 KIS S 5 CSph Jss slad 1S oS das e LS e

S b3 Shas r 6)l5e35 58, b s 24 Sass 55 IA8) (Solkidad 5 et
Sl 31 e amgsy cpl 55 s (58 g Gkl p g oo S a5l (65108 4l
el YWAA B AYAY sladle b o, loles Gyl st 53 sty 05,5 Yo\
2 SISl (S5 53 035 5l 48 5l> GLES (isny Glvanio b (90 3T 3 Juol> ol
G (s okl b slae o il s 5 (e Slaey i ald p wn 3 S (gl
S8 e g lslime it

03 5 QLIS s e 5l alasly s 4 hasn 03 (WWA0) s 5 1)

1. Francis

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

bm OF 65\t €Y 0335 ¢yl 3 (5 Ml 53 5185 5 BV olalline AA |

b 015 iskes Glisl s 55 0y S FA S 31 iy ol 55 Azl ol
e oS 313 05 gty Slaaio b opesl 31 beole gl A aslizad WY B AFAY (slalle
Sy SES S sl cpl 50,03 392 (6 lskas ddaly el 033 5 OIS s Sls03 55 LB

el oy S sS S0 4y

OHRYR pR9) ¢
JRR 93 digal 9 Glel dasl .)-F

Sble Bl s 03 eddas pls Gl S,s SleMbl Jali Lol jiass (sl ansl>
Sppeo 4 gl anale 5l Calgs 3 48 Sl AR BAYAY sladle Sle) oy gl 08
3,8 OBl @ gal e S0 N0 (Sl Bl

S I oo

sy | dlawi T

Y- AR o bbb laas bl Glygl oy 50 oadaidply (e pb dlass
o ilodgs Jd VWA LAVAY sla o (sloj 950l j3 & olbcs i oluss
AR losds 4 pdy oy ;0 WAY Jlo 5l i oS olbeS b dlass

SV [ lodgy Kuyzd 5 dong Sl e lo (g Salany g, ake pos o Kipiln s3> 4 oS 55 3l
e Lol Jlo Jlo b g 95305 Jlo o s gty Sl 5,008 52 o8 oo s

v ol 0395 Nidasl &
s lanily colled (a8es Jlate Jlw 55 JBlus ¢ imghy Sloj gpedd (0 48T olacS i dlaes
a. el 0395 o yiod )3 byl o leMbl ¢ jimgh gloy gpeld j3 45 olacs pis sluss
AR oy dy90 8kl dxal>

ST QLA)L..A L;L&)Uol &Lv 9 U'.’J" J)jTo) 031.93}\.19‘ &L )\ aesls Sledb LS))TJ; B

sl ol ol Vv aseld \)ﬁﬁ\ ML’J; )‘ Lhwjﬁ d}‘)TLS‘J’) (JUS) )l)L@a LB‘))‘

G933 geySy ke . Y-F
o3l G ojlad opiie xSy dobe Sl e iasty 55 5SS slaao b gseil Gl
LYY (Ghen s SU) 355 o0

1. Eviews



(A o K8 S s 5 s U5 kS g |

HEAR;, = B, + B,FRQ, + B,(ICQ X FRQ);, + B,SIZE; + B,LEV, + B.ROE; +
B¢BSIZE;, + B,BIND; + (V) J

HETLIEVISTRLY

Al o Tl 53 TS5 LISl w6 le3 5 55, Sy (HEAR,,

Al ot 530 8,0 s xS s KL HICQ,

Al et 531 S, Jl o K818 Cuas KLy FRQ,

AL st i eS s e)lil KL SIZE;,

A e tdle piess Jbesal ol LEV,

Al ea t b 53 TS % plem oLl Gt 033l Ly ROE;,

Sl oo t e 531 S, 0 e S ol KL, (BSIZE,,

Al o t e 5318, 0 pde s Mzl KL, :BIND;,

Al b o Sl 1By

bl S Sl ite il S B, 10 B,

b o (e Glaodiladl) {8 oo sl Sl 1
SRS S .0

Bl oo 25 4 U S 5 Sobe ety o Hie SIS w0 S5 (S0 (gl ke

s 20 @

Sl G SNS Cads Y

Sl NS CedS bl 5 6rSlbl e 9oby sladde 5 ajlms ¢ Lags Sl s
95 Gl 03 el B ) s Ilal Jde b jlae e 3550 3 Ll il 0l il
S5 POl Glis Ly 5 (Y2 0Y) 5 o Jodkad Juke 31 o (6 K158 Sk (6 ,Sll g
gt Sy (V) sl 51 (kg @21 JS Il glito ity .y S o3l (5]

TA;, = NI,—~CFO,, o)

o 031 31 13 o 3gms NIy L 31250 (sl 361 S TA, 1) a5

1. Jonz

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Iif‘\ CF ol ¢ 0599 ¢ g pla 5 (5l 5 505 9 BV allaa . |

el t e pa i eS,s slles Clles 51 80 s oL > Ll CFOy, st dle jsics,s
((Y) aasly) 555 0l Jodad Jie 32 b 5l @3 5 @y g gl p0 (g5 o IS disloes 31 oy

"“"’)':“gsﬂ bjj\ﬂ

TA;, 1 a,(ORev,, — ARec;, PPE,, (Y)
=a(—)+ + ay + g
L

Ai,t—l it—1 Ai,t—l Ai,t—l

Sl ARecy, & =1 Jlw 5Ll s baobls 658 o)l per Ajpy (Y) alaly 5o
t—1 Jlw s el slgre t Jlo 5o T3 ARew;, d &S,5t — 1l glgie t b 8L s
e £y 5t dle 0 ES8 Olgas 5 OYTe sl (Sl GalL wls PPE, d 2855
£l s (2 (F) alaly 51 Juolo (52,50 2 il 31 caslal o kil o oo ilogdly sl
gl sn o3l OS Jl o (sl ()l (g

1 B, (ARevi’t — ARec;, PPE,, )
+ + B,
Ajrq Ajrq

NDA;, = B, <

it—1
S oD ¢ ST el o 53 Bl o Tl 531 S8 (L b (s oD e NDA,
g8 o0 desloes 25Dy 50 4 (DA) (5L
DA;, = T — NDA;, (¥)
it—1
4 L) g ol llan 8 51 gty ol 5o el o)Ll Slatagh 4 e
DT 53 O S84 S Sl 55 5 Sl 0l ol b (6, K815 kS Jlas Olse
sdaasylis e ol gl SYL Gl bl cplply el ol eslinul ol an 3 5 ¢ bl
O QS 5 o) Ll o o (58815 5VL Cods

4:....3[,)::'6.4 ®

Jle 51 QU8 ale pu (solsens 518y (6 Seilil (sl b8l (5olges Sy v
s ge olinad (V44Y) o Kan 5 S5 ,SY

HM;, = |Pit - E(P it)l - Elpit - E(P it)l )

ol s aS

1. Lakonishok & et al.



Kl o K8 S s 5 s U5 kS g |

P —t *)
(Bi¢ + Sip)

L3S gl Ftele yalyi rL@M«SL;)I.lfd.ﬁLafﬂLguc,Sﬁ slaws By,

sy dtole y3 )i rL@M«SL;)I.lfd.ﬁLafﬂLguc,Sﬁ sl :S;,

il o tolo 5o ULy 3 5 Ohly 5 fgamme 4 Oy 5 3l Sl Py

B ) = o 2t ot W

TEiBic+Si)

245 LBl s Ol oo ol 5 3l ool s 55 4 (S LS (Slse0 5 slre aciloes b
odea ohl 5 ol Salalas foamms 4 OhIL S S ($5S8555) 5555 bys el
e 53}*:;;‘(;:7‘3(%—“"*“)3%“301\ C‘)Smislcﬁjl i W;QJJ(Q@J.:&;J&

SHM = HM;|P, < E(P )| W
BHM = HM;|P,; > E(P ;)| (1)
WL 3 (A) dayly &S gy se0 o

2313 35 5T 0y55 53 1 o o 5 ls0355 5135 :SHM

A3 15 () daly S sy 50

2515 555 Loy95 531 s s B lg0355 513, :BHM

0T S odliai 5 5 plgmn Slie Bl plgw o9 5 53 (Solse5 L) Llrs (S,8 S]
5 o) A dal g SHM > BHM oy g ol 53 45 A Al iy Soleckds (6 ly 5 ke
Y45 (oo (5 ki

ool e @
CS)b Jis JS CiS Y

5 b i) se wl)l duds pe ol b, 5 ol aw 5l o onl 5
CodS ite amloes Sl Solne Olyisa S50 A3 J 28 el slacinl 1S
Sy gr ool S8 J slad 18
g0 s sl g 955 (S3lomn pie S b 551 655 2 b ) £
dal g osliiul Jao 348 3l WDygeo pl b 53 5 K ade 3 i Jsine sl SIS ST aS
Sy 300 4 Cod gt J55Leh) Jlazl (ST S50 51 28 5505 Dijsem 3
oo JhisleBl Jlo glac) s 4 Sl Lo gl b gyl 31 A oo Iy 133 e

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

bfmf 03l €Y 335 ¢ g tbanm 3 (5 Ml 13 8y 5 BV lalline Y |

sl Coanl Lol 5 i 5 55558 3 (55l alaanl b slaaio- pla 4 dias s

Solome oo S Jbo Slal)go al)) oS pds 1 b G se ) ddad ple
5SS e il ol @) Ldos CS,8 S Gy e 8145 O sen s (Sl g 590
Sb G 5o ailyl dodos oS LS8 AL dalg esliiul Jdw sde ) WDyl pE 53
Ll (6 S IS T Bl 4l

IS g 0l ol SIS 1208, s a5 Conal b lacind 2158
803 5SS 50 3l sl S50 S SRS 0l s Coeall Cinl 45,8 W6 ES,0 S
WIS A IS 55 Cini g pde @dls )3 L dal el i s 5l D se
AL o SS % (AR J S CodS ediasylis

P S A ) G5 Jole d paema Ly 0S5 JS S CodS (G s a5
WJlo 2 53 S5 o8 gl S5 s IS CoiS plaly S e B 0)5e J
S5 A1 J S CodS Bl Jho Jolse paame oS (255 53 i Sol 4w B i G (g30e
32 Wl 0L sl OS5 S J S CodS il 4w Jalse fpemme 45 2555 53 505 sl
OYAY (OhlSKen 5 0 5)

(SRS Slayie @

Sy oyl v

(hs b e bl fyema S Asle lie lajlns ) S5 I s Sl
31l (5 Selil pslaie 4y 5 ol eslind S35 plea Gl-lio Bsa L (250 QLSS sl
I 03 e 3 Sl S 3l ool L3pd o oslinl 558 sla ol v IS ) S
o s cpl g rosls (o b Sl Bl e S5 il 4 D e glaesls 3 (oS 2
et sl (.;w@ 3 oslaial 5 Gl 0liST 5l LES,E Sla Sl (355 48 Wl ge 3955
LY A g 5 K 558 g0 b o)

SIZE = Log (Total assets) )

Al e L glyls IS Total Assets 5 v SEKILOG 8,5 o3I SIZE «(V+) alaly 45 S

Slpal Y

x5 polul 5 Ak b 3l SSE Gla gl ) JMRe a8 s e LS Sl )
P e S la a5 ke e 51 e Jlo ol i ol b sl 2 b ) 0o



Ay 8 RS S 0l 1 s IS i |

(\"\/\ ‘ﬂ)&iﬁ) J.iTL;ogL.wJ.’J.]a.rbjjﬂ dbjsdf;‘gu&b\st}s&
LEV = Total Debt/ Total Assets (Q}))

L obls Js Total Assets 5 s sy JS Total Debt « Jls ol LEV (1Y) alasl, )5 oS
A2l o

plem Ole-boo G- 033y v/

S ol Jool> 31 2S5 ol plilo B a33l (Sl shateay s cpl
2L Sypte @b Olir oo () ool 0l o3l plgs Ol B3 fyamms y palls
b A Gpie S A 0L 35 JoanS S 53 3 b SUe
5 g 03l S35 Sy ke i)l (sl 08l QLIS &e S

ROE = Net Profit/ Equity oY)

Gy~ Equity 5 2l 55w Net Profit colew gl-lo i~ 033k ROE (1Y) alayl; 5
Al e plew Ol

o pke Sl o3lsl v/

5 by 5l ael) Glpde 3l ggamme 3l e pte Sl o3l (g Sel (sl s cn) 5
5 YY) 58 e esliial s opte Sla e oS (Cibye 2
IS A ARtON

oyte Sloa Szl v/

sibye glasl IS 4 opte Sla Cibge b Liasl sl a3l copte Sla ISR
Ot ) 56 S8 53 ol ) s cibign i slias] o Sty ke Slon i g 8
LY OXY OLSan 5 o3 Y YY (S)b s
@A

d_).\.? o 45.))4'»& a3, L):&j}: o OJLO.:.w‘ ))).A L;Laj:.*.u W)S OJLAT cféu. L)'i‘ o
Sl s aslyl (V)

1. Hyunmin & Park
2. Ezeani

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Ilf’\ g vu Noye ‘wxl..«."’ Lle.ng‘.»,:Jl:bJ‘b\il ilalae

aF |

AR hmogi 0kl 4y bgspe gl -V € Jgso

831>y S )50 | 831D oy S oS | Jlme Blpsail | aibe oSNl | dlawd (OS pFio
S A Ll O LY | Ve | IS ale g ¢ lgedgs L,
¥ A% Voo |ONOF | Ve0e | eSps Jsh S cuas
EAYA -\ 4 o oo¥ Vel Sl 6,%5)155 coaS
AYY £, P I AL B A\ P &S b o3l
<A\ N0 VY| SE | e | Ve Sl p ol
V¥ —+ ¥ ALY ALY Ve | ek plolo g 0djb
e O+ -0 o, O | Vea- ISACARIY
Ve R Y SOV [0y | Ve oo Sl Mzl

P! S el s glaesls 38 oy 3 JS pled Lgs (Y) Jgd> polie

oAl 5 Al e o8 JB 55 5 ol dhB eiaaplis o S Sk (S0 SRS
Dol 0l 03ls 9L (V) dgdor 55 oS psbolen oulmosls o 3Spe 0313 0L Gl 2%
O 30 Sl (b () 2 3550 GES 5 (gl S50 31 S8 S e (S0l

)‘W‘\SC’»NLAMQ‘%&.‘ASC,M‘Q)}J\/" 4%&‘&‘4;44@@%%@‘5}}\/0?

sdoms i e edimsgliS 55 slie OBl Lol O 31 2é Lesls 3l sad 5,28 Waesls
Ly o sbresls Jlo s w35 5 Ol Bl 568 a5 Sl :S0ks g sy it (sloosls
S8y s SRS CdS 5 e RIS CodS s laie e 3 0l e O &
3 Jeol s il e (SAS1y Olie (/89 (i 5 ()0 P) i 5eS b e
OB s slagsadl 3 eslimal b hassy sladie glaetiledl bols (Sloen g3l
WSl odaliis BB () Jdr 53 dS 50 T 5 ) 550

Oz 5 o (S035lesdly (il ly (Slwod (1903] G -0 Jgar

LEN S 5903l | 59, o903l [ OB Blgx g0
1YY LSV Ve F o,k
(OLS) by (Sluon
LYY A <XV p.v

35812 Gl S 5031 5 50l ge3T QL hsp 90T Gllat el Shl 4 4z b
e Wl Ul gl gla S5 Gbls Jhas cpl pd e edlial (OLS) (Jsens

g;.w\u:t)): O‘jw\{&ow})‘;ﬁ



N o K8 S s 5 s U5 kS g |

b ool 0l slinad ' (mls pss 00 5 Sy 31 Lallas JNEl )y 0 yshiatesy

3o ol 5 Asb o V/AY i dke (1 smils 90 JMe S il 31 () Jgdm 4 4 55

4 L Ol e 5 25 en 2 Wl oy (Sheran 2525 508 il el Y061 /0 oy
225 84 Ol e b g5 o 5 0351 Jns Lallas- | noildly

O9ily cmz90 o903 g YT Jgae

Oy omagd o)le] Je
VAY \

S Slp amdf ol 4 S 0881 1 (A0%) Glicab) pedans 55 loms o)l e
ST oS g0 93 oS om dilin 0,89 a1y o ool Ak o iie 51 Sk a3
4SS oo o (U8l B0 51 585 5 ol gllas o) dSly 50570 ,/48 e ) 50
Gl 93 Ll ok w55 o5 sboa i Sl o L oo (505 5o s Bl
o ez 58 aomS 53 292 0/ 89 3 508 Wy g S5 5 s 2 T =S el e
DS Som b @8 )l gl 5l s )

g Jboy ogeil @ -1V Jgoe

Lg)l.)t:.c @aw u}n)i O)LJ )IASA )»wo
EA S V¥ Ollelew Jlgodgs i3,

5355 S W2l 3,00 51 3 ke odbledly g ditmly oiie 5350 o5 ol p3Y (e
Jdor el 33,8 36551 La )T (93 g5 Lo 5 (5l ommslin Jomoly do o ol 9990 Sl 3 2 00 3
0 31 ey amly oite (gl ool oy (S 3 me pedaes oLy =Sl (99031 5l el L «(0)
O3 Gl 5 039 Ny dls i Ol e cpl S Sl ol S0l oS ASl e Ao
3,8 o3lind (ot () gor S5 51 0I5 o0 SPas slaars B
et R JSe sy pde (St (s S5 3 edb B S s la o ) S
Vol 5SaS bl e Jele a5 Sl il e pagn e (J S e e e
(g5 Jde gl a5 das oo OLES (F) Jpd ol Laosls s u]"'("" phe ol il

1. Durbin-Watson
2. Jarque-Bera

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

b\m OF 65\t €Y 0335 ¢yl 3 (5 Ml 53 5185 5 BV olalline {7 |

L};—ﬁ:&ﬁ&m ol a5l 2eS R gla e ST (gl bl o5 Jole Ol
.J)‘Lbﬁjﬂj};}b}&ddﬂ))hﬁ&\:ﬂ

yiio (s (dadod (o) 52 5l Jole @l YA Jgu

oy oy98 i
a. o s S5 kS
rav o S5 ok X 8 5 Sl IS ks
V0¥ S i o310l
V¥ o pyol
Ve Pl plolo 3o 035l
Y,) oyte Sl o3l
V) oo b Mzl

2 el o ool (Y00 Y) s 5 0 e b sail sla sy 5l ool b b o903

Slaseaie 5035 B0 5l 505 Laite polas sl pmlaw o dins o 9L23 Laine (ol 0503

03Ul 5 358 00 35 Lajeite (A5 Uy 4y p e Ao b plnly (Bl e Ll s,
33,5 005 O3S o Sy 4y pete <Gy Sadibe 351 1 53 La e |

bl ogeil 3 Jols gl -4 Jgao

#90od g N

8 I3bxe o o, bl =
oo SYY,0A lelyes Jlgosgs k3,
—VF,¥ Sl 555 cuas
—YAY S )b (B J S coas
MO e 6K i x 84 I3 S oS
oyee -Y,-1 Sy ol
N —¥AYS S gl
Y placs ol > ek
N —EXD opde UL.Q, o3l
.gen VS A oo ol Mzl

Lajuxcn oBle e 550 5 31 i a5 Sl (5,2 il 0l ¢ mmmmsloail Slosl U 3ollas
S ot ool O3S (Slagy e S5 51 (Sl shatens Bikas ile 903 3,8 I3 o) 2 330



K o K8 S s 5 s U5 kS g |

Jols 51 el g0 ol b 5> il Bl bapis el « 38 (0 55 51 (6,55 sl
S 36 15 e e iy (6 S LB L bl 15 g eslial et Blo Ygans a5 U s
AL e bl sdiasplis ol 3 oS 355 4 45 S (Unit Root)

OiRg3 S o (Ule (905l U -T+ Jgua

Bl /Ul | cyg03 a5kl | (6,13 o0 gl | (o2blo (3905 0
blo | -VO/fD | eyeees LLC Al le0dg5 53,
Bl | =VedNY | ey LLC S GBI S
bl | WYE/ES | epeees LLC S b Sl S cuiS
bl | —VAUND | eyeees LLC &S i o3l
be | VY | epeees LLC Sl pyal
bl | =YD | eyeees LLC plow oLl g 035l
b | —va/fY AR LLC oyte Sl o3l
bl | —YANF LLC o pde ol Mzl

Wl ite o bl LS A8l doys ¢ 0 5 a8 81 bl fgeT (5 folins gelam
Y sae 5l 5855 ik s Spseo w ab g e a3l el rie S 09352 Ble S rieas
Al o Doy 3o e @ ab g o 903 o)l 5 (5 lsline cl:w«f.,\.&b

oY e e 3l L3 Lol 3,8 oo 513 09031 390 ¢ oS5 Slrels pelans 13 g 4o b
oS Gl i gy Sl gl 398 el (o B b (A (e g 4 Sl
0 31 585 sy el slas o STl s eslizad (sl (503 od Fiygol 31 (ke
oslamul o sl glaesls gy 3l «yge cpl 8 5 5 24D laesls gy 5l il doys
Fogoil (slas peda a8 355 oo odalion (2% Jdo 035 (512 (3) s @ 425 L 05 o0
S gi o oolaial adls glaesls gy 5l el by (ol Ao )3 0 31 iy el

Jao G5! (903l gulis -YY Joua

o9l domss | (s lobae g | cygeilajlel | cyge3l o8
st gloodl - ya N4 sl 905!

1. Limer-F
2. Chow

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

b\m OF 65\t €Y 0335 ¢yl 3 (5 Ml 53 5185 5 BV olalline A |

Bdupyd Ogail .1-F

S5 S Oy 4 WA L TAY ladlu gl a5 S Jde (6 lsline Q).A)'T@l:}
083351 2 3055 3l 25 Sl b Soloms < o A oo (Q) sk 15 4 Laesls
RS o e a3l e el ilitue wbolie (g 5 seS 035 bl SleMb!
SS0ken 315 355 w5 gad (el slaesls 5oyl o alaly o (S e R AL i
D b BES,S ghlslew Jless Sty Sluid 5 doys VY o oy 355 00 sdaline oS
e Sy alrs 3 805 g 3l 33 gl Shash de (S8 5 s (sla it alownse
S iis ol o pled by Bl Jitews (Sl ko 5 dtamly it o (Slalarly aqulir cwlSar
o Sl OgeeSy lls Jdod (sl (4) sl Bl i (sl sl 5o Jits
Jie 53 ST 4 4255 b ol el ke b (S5 Jits slayiie o s alaly 5
o el (U233 0) /00 ) JSVSJJ&&iUo:ﬁ cee Fooylel glas cl:.\»)l.ﬂu oR5
b s sl bl (J 8Ly it (gla e 31 (SO Bl g die )3 48 d s 0l e
ol iy i

O3 Sy Jde ygaw 55 1903 S YT Jgue

Sz ghns  Lolo] cupd 1 o
oy Y% —eeA Sl 6 )5)li5 cuas
CY N XY e S o x o5 b S S S
oyee Y5 S 4 Sy 03l
oyee -v 5 —e oA Sl gl
oy —¥H) o9 ploaw Hlolo B> 03l

” i =\ oyte Sl o)l
” B AN LY oo Sl Ml
eyos Ay -YF e 5l p2e
BN AW 3 IRVE SR DU WY i o b

cpee bt YYVE F ool

B oﬁaﬂ% 6[.&@5}& ub‘.)gdiuf.«: 6)‘)&5}3 )L:é) B JLA LSJ'<’:")‘J§ %5 :‘ 4:-:013
3yl g bsbms 56 ol lsle Blysl owsse
L;ﬁ::)\;(;:&:gcd&ww_gdb\.lfybﬂ LSJ‘J“}S )L’Ié) “C“"".b}?&"‘“‘ ‘Wj’ Cﬁl B



49 8 RS S 0l 1 s IS i |

A of sy Koy oS Sl S Ol aalio 035 bl gsadl ol s
b dtels it 2 lro 01 ) S ailpo boline e resdle gsa3l el <y o
O3] gl Al e "33l LT eyl (6boling e & bost e o)l S e s 35
el 0l 0303 LES (Q) Jod= 53 oJsl az p 4 by o (gl ch.dj toylal 5 iass Jds
Sk sl 4o b e (glp Uas a5 Eo)lel s a5 S e 0ly (Q) Jpdr il
8 s gllat e Syl @ a5 LBl vy 5T VY e e 6 K18
S35 s 5 I R0 CodkS claly 3 doys O Jrash cal sl el
aop 5 alls ool 36 (Gle oley Bl uyg 3 ek pdy (S, )8 el
kS iy W eiie o 50 13,8 0 513 Al 550 00 A0 pliebsl pelans 15 sy S
2 M GREF CodS oS Sl psphe oy ol Al e (200 A) Il K88
e S0 O Joley Bl g 0o eddaydy (WS, OIISaL s Sl
3405 g lslixe

sz Sy 5 Jlo (6 K818 CodS o alaily p S8 JBIs J S CoiS 1Y 4
3313 5l 36 Gl Jales Blosl wys 3 edboas nd S S ,S ol iSale

S s S8 Jl RS kS ol @ ) o ol 55 b b )y
Olisabsl elans 53 5 =0/ A CS5 Jbe (88158 CodS o« jasiiis o jsblen
OIS e o (55l503 5 by 2alS Esly S8 o (6 SIS CodS 5 ol Slslins 55 %040
kS ekie g o cday al o 3 Jl 3 0l Al 50 Jsl il b 00 gaoe nl S 35 0
= VY o Gl e B ez 050 b e GRS kS x S, s IS
0daaslis S Sunl 039y * /0 Y 5 =Y YN S 35 o (gollias el 5 o3 sl To)lol 503
4 o3 CSph gl do 3 it <Bls 53 ABb o0 B0 pliseds) pelas 3 4o b SN
5 oMb GRS YY oA ) b et ol b SRS kS 5
e S5y s J S CoiS o S ol onlaly S e sl s 1 Dl
o5y S, IS le o 55035 8y 5 Mo (5 KIS kS o el il
D50 O ol Glosl s 5o

1. Student's t-distribution

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Ilf’\ F ol ¢ 0599 ¢ g pla 5 (Sl 5 505 9 BV allaa Voo |

Sl .V

ol b sl b aslgn B axib o (5656,8 Sledbl dejls Jbe slaylil 5o OB S s
o Sl oS s 5 4y o 5T 55 S [y e (g oAeSUb
@bl Glal Gios 4 peie 555 a5 Sl dalsm 50 b (mlis ey 5 Cayd jannass)
a3l e oSt lzel 5 plbales QSIS e ) e ) LS el elal
3 OMslgw b 5 S5 Gl Compe (b Gla s 5o modie OB oS 5 4 20
A el 4 S SIS IS 4 (alial Slaanad S 55 58 o0 DDl 51 plaas el
o )3 dph o mle dngy GanaSS g st ool Jle OB 4 o Comse 55 S
ot 93 oI ply (LSS IS ale s (5515035 585 o (6 SIS i 5L
0L gty G 4o b oga i 3 Juol> B 85 13 ) s 4 2550 0L Jle Gl
2 odkda pdy (LS, QLIS ale pu ($olse35 5B » Jbo (KIS S S oS das e
GAENS CakeS (hl b oS Cualins oyl el (sololine e 36 01,5 sy Blsl s
e a8 0l sl Glsl ey 55 0dbad nds GaES 5 IS wls jur (515005 LB ¢ o
B TS Al dzys 40 plebsl Tl 53 Jegs S an b i 55 AS e
OSer 5 S o Lialyon (Y4 Y1) LIS 5 KU 2 il b sty 4o b ol
3l ol b 1y oS ale ju Jlsen s Sk Jlo (6, K8158 oS b hass s 5 (YA YY)
5950 XY BTN e ladle (b o Sholes Gyl oyst s ety 05,5 VY Sl
2 e GRS CohS 4 sl Gl Shass glaais b sadl 5l Jaol glis L sls 13 )
S S gl slel 4015 g lslime e U e (S CS ) OIS hle 10355 )5,
ORIl ol 5 sls dalgs bl e Sledlbl sl s Sledbl o, pie ¢ Jlo (6 K518
L dals lgen g ) e (Sprenal SalS @ oie ¢ Jle SNl kS

0y 5 Il (KNS CokS o il S8 S S8 CdS 5B s alo b
B oo p 545 5550 0L ol Blosl s 03 0dbad pds G S5 ISl s (51500 5
2SS s J S CaS oS das e LS SRasn 93 4o b bsel 5l ol il 25 S
03 ekdath s LSS GLS e s (513935 ) 5 o (6 RENS CodS o e il
S5 J S CoiS o e ol ol eyl (bl Ll 36 ol sl Glis) s
OISl o (3035 S8y 5 Il (6 SIS kS o e alaly SR Compe S50

ck.u))ﬂj}:g}é 4:—.0;9 44%23).3 fb},@k;o O‘J.@Z)‘JL@_: éb}‘ w)ﬁ).ﬁa@aﬁ;\i LgLAC,SJJ.'



| Vel ---6&)‘5%0&@‘)ﬁ&\:dﬂf¢~ﬁ§éﬂ

Ll gty s b gy 4o ool 3l Jeols s 3380 1ol o3 40 pliebl
CdS 5 CS S s J S CodS b tagn 5o 5 (YY) Lol ol liadyen (Y0 Y 0)
b s ol Blogl g 03 ey CS5 Y 0 DSBSl eslizad L1y Jle o K818
315 olis yhags slaanis b el 3l Jusl> 2 313 S8 gy 2050 TV B Y Ve gladle
(3l 4yl (g sline oo 3G o (6 KIS CodS 08,0 S J S CaS
e a5 Il (RIS CokS R & e Wl e SS)5 s IS kS )
S i 0 4 a5 b oyl OLIIS el (5515035 51, SalS (Culg s 5 Sledbl o,
slgty LS GhlSale w4 oS 8 LSl (s)lse35 L3, » Jlo 6 K818
CALNS kS 2B 4 o Jlo slaslne (3.5 5 5 nesdle (1Sl 0le) 53 3550
2 eSSl 6 SIS Sk bl cal 3 s dled 0% s 5 s sl S Olear Jle
RS S SRS kS Sl 0w e b gled eslitd (slsen 5 )l SalS g
sopte Sla 4 S5 LISl ju (13035 518 5 o (6 SIS oS (e ite il
DLl diT 3 385 5 pets S 5 Sl b g e slgiiny WSS L plu 48
Oy S pzmen 5 Jl $SGIS CodS A G S s glad i
s 31 3l g SRR = W e slahagsy il plS LIS e o 5 )lse 5
JS 48 S b e pl 5 ol 0355 ol Syt da e g585 0le) 55 ol )
o sl s J S BB T s 4 baesls 5o SIS ST A s e W jiie
3050 53 by ool 03 S plondl 905 OS5 3590 53 Waosls (o tws 4y 5 b P
2 S 3l 30 S e Sale 1y Blaml il el ES,E e 4 baly o
3 (ks o8 5,38 3l ol Sae ¢ o slasli ) S 5 5ol e gla s

SOWPS I P B

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Iif’\‘fvuda)JJcwxl«.’;dj.\glm’):)ﬁ)‘,éﬁ‘aww ‘0Y|

a\_z.n

23 e GRS CodS  C 58 s Slad S I ey OTAY) o Slie i a0 @y Elir
oS e g 1l 55 OIS 5 pnilyd o 1 o3lizuol b ylolgs (Blysl puy0 13 ois 43 iy (slaC S,
(S8 w5 o s (o o

3 Gl30s ESpi sy J S Gl b Cimio b5 s 108,56 Lalse (VW) dnes 03155 ppmnmdaes f0,0) da -l
XF ol (el 5 Jlo sla st o) 5l Glisl eyse 55 eddeasd s SES %

s o slacalas plew 033l 5 QLIS Gl jus Jlge35 S aaly oy ((VWA0) (sl it tlmme 3,
A0 o A0 oyl ¢ oLz

Slaa i bl (Sl S S 5 Shee 5 (silse355 S8y 6 (WWAP) jpes (bt s led (o
SV=0V o N o)led ¢ Jlo liags (g5 5 o skel b 5 ke

Blisl s 3 0k @by SIS, el (2351 1 S Jelo (5515alS ) 61531 36 puny  OFAA) Loy 0ol e
XFVA o O oyl (Sl pon il a5 Joloos 3l eslinl b ol ol

Sk ST allie J KIS 5 s S Cinio S OTAR) ol 5hals se,ll sl 5o
FA=OY o dOVIY (ke s (ool Ll ool

2 I G aS CdS Sb e p (OTAV) de i alS el e toledl (Al Lo (o S
DA AFAANTAY cladle b s ol Jley Blsl ey 53 el a0 (LSS5 55 UL (g5lw Bl
XY=00 0 (VINA (sl

SUCSE 5 g CodS 5 pewplom 205 (518 S5ty ooy OYAV) Wl 5 e €2y ogSalls (53l
Ol 53 Ca e 5 SoMbe (58 S s (o (LAS remey 103 0L Uble Slasl s 0 0l an
e

5 e Sols oy Ay il s S8 36 (VP2 0) e (0106 o cligodes (605 £ STl o
NA=AY o ANV (s (sl (sla jiag o Il 6, K518 CoiS

Abdulahi, A. (2016). Effect of Behavioral Biases on Investment Decisions of Individual Investors in
Kenya. An unpublished MSc Finance project, University of Nairobi, 12(3), P.52-68.

Ajao, O. (2020). Internal Control Systems and Quality of Financial Reporting in Insurance Industry in
Nigeria. Journal of Finance and Accounting, 22(1), P.21-43 .

Amoah, N.Y. & et al. (2017). Internal Control Material Weakness and Real Earnings Management. In
Book, Parables, Myths and Risks (pp.1-21). DOI:10.1108/S1041-706020170000020001

Chang, C.H. (2017). Exploring stock recommenders’[ behavior and recommendation receivers’
sophistication. J. Econ.Financ., 41, P.1-26.

Chang. S. & Shih, J. (2015). The effects of national culture and behavioral pitfalls on investors’
decision-making: Herding behavior in international stock markets Herding behavior in
international stock markets. International Review of Economics and Finance, 37. P.380-392.

Chen, G., Chong, W., Xiaoou, Y. & Zhao, Z. (2019). Material Weakness in Internal Controls and
Stock Price Crash Risk. Journal of Accounting, Auditing & Finance, 12(1), P.1-33.



[ o K8 S s 5 s U5 kS g |

Chung K.H. & Zhang, H. (2012). Corporate governance and institutional ownership. Journal of
Financial and Quantitative Analysis; forthcoming, 29(3), P. 125-142.

Dewan, P. (2019). Herding Behaviour in Investment Decision Making: A Review. International
Review of Economics and Finance, 43, P.225-239.

Ezeani, E., Salem, R., Kwabi, F., Boutaine, K. & Komal, B. (2022a). Board monitoring and capital
structure dynamics: evidence from bank-based economies. Review of Quantitative Finance and
Accounting, 58(2), P. 473-498.

Francis, W. & et al. (2019). A two-layer SIR information propagation model with heterogeneity based
on coupled network. The Journal of Supercomputing, Vol. 76, No. 3, P. 1657-1679.

Goldstein, 1., Jiang, H. & Ng, D.T. (2017). Investor flows and fragility in corporate bond funds. J.
Financial Econ, 126(3), P.592-613.

Griffin, A., Lont, H. & Sun, Y. (2010). Agency Problems and Audit fees: Further Tests of Free Cash
Flow Hypothesis. Journal of Finance, No.1, P.1-35.

Hyunmin, O. & Park, S. (2022). Does Corporate Governance Affect Labor Investment Efficiency?
Sustainability, 14, P.4599. DOI: https://doi.org/10.3390/su14084599

Jonz, Y. (2001). Research on public opinion communication on weibo network based on improved
SIR model. Information Science, Vol. 37, No. 6, P.16-22.

Kim, C., Lee, W,, Choi, Y.H. & Ahn, J.Y. (2013). Analyzing herd behaviour in global stock markets:
An intercontinental comparison. Retrieved February, No.23.

Lai, S., Li, H., Lin, N. & Wu, F. (2019). The Influence of Internal Control Weaknesses on Firm
Performance. Journal of Accounting and Finance, 17(6), P.12-34.

Lakonishok, J., Andrei, Sh. & Robert, W.V. (1992). The impact of institutional trading on stock
prices. Journal of Finance Economic, No.32, P.23-43.

Levin, A,, Lin, C.F. & Chu, J. (2002). Unit Root Tests in Panel Data: Asymptotic and Finite Sample
Properties. Journal of Econometrics, VVol.108, P.1-24.

Liang T.P., Ho, Y.T., Li, Y.W. & Turban, E. (2021). What drives social commerce: the role of social
support and relationship quality. International Journal of Electronic Commerce Article, 16(2),
P.69-90.

Maina, T. (2016). Relationship between investor herding and performance of quoted equities in
Kenya. Research Paper University of Nairobi.

Messis, P. & Zapranis, A. (2015). Herding behaviour and volatility in the Athens Stock Exchange.
Journal of Risk Finance, 15(5), P.572-590.

Naomi, G. (2018). Influence of Herding Behavior on Investment Decision of SMEs in Bomet County,
Kenya. East African Scholars Journal of Economics, Business and Management, 1(2).

Nasrum, M. (2013). The influence of ownership structure, corporate governance, investment decision,
financial decision and dividend policy on the value of the firm manufacturing companies listed on
the indonesian stock exchange. Journal Managerial, 1(1), P.1-10.

Ngui, T. (2015). The Role of SMEs in Employment Creation and Economic Growth in Selected
countries. International Journal of Education and Research, 2(12).

Qasim, M. (2019). Impact of herding behavior and overconfidence bias on investors’ decision-making
in Pakistan. Contents lists available at Growing Science Accounting, 2(3), P.146-159.

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

If’\cfvudaJJJcwaA.’-JLSJ‘-\gLu’)JJLﬁ‘)Jéﬁ‘QwLLJ "f|

DOI: 10.5267/j.ac.2018.07.001

Weng, T.C., Chi, H.Y., Chen & G.Z. (2015). Internal control weakness and information quality.
Journal of Applied Finance and Banking, 5(5), P.135.

Yao, J., Ma, C. & He, W.P. (2014). Investor herding behavior of Chinese stock market. International
Review of Economics and Finance, Vol.29, P.12-29 .

Yeung, W. & Lento, C. (2018). Ownership structure, audit quality, board structure, and stock price
crash risk: Evidence from China. Global Finance Journal, 37, P.1-24.





