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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 1s 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 1s the
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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",
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"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 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.
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Table 1: The descriptive statistics of the quantitative variables of the study

S OBl il | flas | STas | dle | KL skes PN
VAT YAYA | AZAY | VETY | UTaA InAFEE e b ta G o S
VA — /XM | oYV | e | e/eYe ISENTIMENT, _ 1o OIS wle o lul|
Nz —/Ye£ | VY | a8V | XY | SENTIMENT, _5py OIS gle o Slules|
SEA4 | /WY | Y /e840 | oYY ISENTIMENT 3 15m OIS gle o Sl
£/0YY ey [ ovaer | v | van CR Sobr S
V/AQ 4/4471 | VA/AYY | V£/0YY | Vi/84n SIZE oS o3l
AYY N | gy | eATe |oevaY LEV S g2l
/YA SAVALST IRYA & SN VY- DR VA ¢ ROA La 21> o35k
/YT Gevd | AAY | SJEAA | /8TA RECINV B s B b et
Ll IS «
YEYY/EVT | —A0/AWV[EYVOY/+ | +/AVY | V1)/847 GROWTH S L A
A7ARN \VAREEN IR EVZRR N B VRS B VAV Y- TENURE ol (S 053
VAR YZRRV N IR VZYS i EVIRL S ERVAY-Y DACC ol g o3l
VARA | =AY | VEEY | A | —e/gad ZSCORE Sy S




Ve )L@. ‘(00) &Lg gd). a)L».i: ‘V‘A;JJL‘{ JLA ggl.d 6)1J.:LM>- 6\,&",@5)}5 V¢

% S W piie o s bl Y g
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

In(AFEE;) = Bo + BySENTIMENT, _5n ¢ + B,SIZE;; + B3CR;; + B4RECINV;, + BsROA; + BLEV;,
+ B;GROWTH;; + BgDACC; + BoTENURE;, + ByoBIG4;; + &5t
VIF S lslina t o el 5,k glas sl g2 ke
V/+4A YRR —8/YA oA —+/YAA SENTIMENT; _3, ¢
VYEs e £ Y /e “/YVA SIZE;
V/YVA «/OVY /07 o/ean —v /ey CR;;
\/YYo ALY Ve VYA ACR RECINV;,
Vg8 VA An%s AR\ )Y ROA;,
VoYY AT —/oA VATA —e/)) LEV;,
V/+AQ ees A eevent RYERERY GROWTH;;
VAVY VTV —Te V¥V STARL DACC;
Y/OAY xY — Ve YA —/ TENURE;,
V/0VE e VYA JYAA VALK BIG4;,
A e eren ¥YA/O F o bl

tam o s obsle 5 oS LU Slules|
oIS 5y A e A B gm0 o ples
NG
St Iy () Jde gl @L:'.ﬁ_; 0 Jsd>
DL hasn e i Ose3l glp oY

:.Uuda

pom b b
Table 5: The results of

olols e (slepslie Sl g 56 (V) Je

5 Stz 658 8 b A 5550 blS
S S sbolen S by 1 bl sleesl
e 5 el lalas due 87 s s 0L 0
SO gy 5 M lagae n ates
e 5l S Sllasl e (s sl e
L3S anT Ol s Sl Ao 0 sl

by)'i @l:.; :0 d‘g.\‘?
the test of the third hypothesis

+ 612 DACClt + Eit

GCO = 0, + 0;SENTIMENT;3_15m ¢ + 0,SIZE;; + 05CR;¢ + 0,RECINV;; + 05ROA;; + 05 LEV;;
+ 0,ZSCORE;; + 05GCO; _; + B TENURE;( + 0,0BIG4;; + 6;; GROWTH;,

VIF &lsbas z s, syl glas | ol oty
V/+ oY YAS VY “/og +/6V4 | SENTIMENT;3_i5m.¢
V/YAQ Yoy —+/4Y /VEA — ATV SIZE;¢




VEY Sl ((00) oy Iyl osles 2ol Jlo (Il ol sla 2 g5 1

GCO = B + 0, SENTIMENT3_15, ¢ + 0,SIZE;; + 05CR;, + 8,RECINV; + B5ROA;; + 85LEV;,
+ 8,ZSCORE;; + 05GCO;_; + BoTENURE;; + 61BIG4;; + 6;; GROWTH;;
+ 81, DACC;; + &¢
VIF $olslas z o, sylkkul glas |yl ey
\7ARR V/YVA —+/AA /Y AA —e /oY CRj;
/0 /8 0A —/VE \YANAS —v/AVY RECINV;;
V/VOV VIVAA —+/YV VAV VY —/FA ROA;
ANY4Q CAYE —+/7) /A0 —/\As LEV¢
No\E ATEs -\/8 YL —+/EAA ZSCORE;;
VY 2ER AAQ f/EVY £/144 GCOj ¢y
V/VAS /A V/VY /) 0\ JARY TENURE;,
\/+o o/eNo -Y/¢e +/0 =Y/0A1 BIG4;;
VY JYVo \/YE REER ¢ REER ¢ GROWTH;;
Y /FAY ARE +/AA /MA /A DACC;;
/08 ek g eres V1¢/4Y g o,bl

sl 3y a4 b disls 0Lt

st 5 OIS Gl v Sl on tol
2l s IS L Jbe a5 53 iy
S ol i bbb 05031 5l J—ol
S Caslee (VYY) 0L an 5 el Shass
Sl s LB s Vezml S ames
Sl | a5 o be sl 5 (o0lg
malie oW gla,S 55 5 il 3 e s (Lo
SIS Gl ol Slilms end b ool e
Rl 5 (¥ 0L 5 Leo ) cuysl
Sor 5 oseb OV 6 RS U3 b Jsle
iy o B s Ol e Sllbe o 5 slas ;1 Sl
S0 et Sl o3 i glal o
LS o Ols 50 (\TAY) 0K s 5 (63 s
Libor b Julse ile ol e il S
O WU - E= S V] VY RSSO el G315
Gl e Bl sl tiler elaxs|

02 e Sl ke SN S s s sl

oAb olbweslie S ey 5 (V) Jae

A ga Ol gl s 351 bl bl
om o er IS—ie 5 ol Jblias Jae JS
(opmen S s g e Sla e
0 la b 5l 2l Sl lam] jite (5 )lolas
AU ol 5 8 ot 015 e 5 Sl Aoy
pl.u 43 rL@..g\ Lo ad—o Jll 5 (g bl
s b g 35 sl 518 s e

ol ol =B u:*'“.ﬁ}.’. c)b

S 4o 5 Loy
S e o el e s Sl e
o oo ezl OIS ale e Slu bl LT oS
53) Ol gl (S elable 5 Jbo sl 5o
Ly Hgdee il 5 o pls e Sl LB
R ol 318 5 Sl pls s el
o b e SV ol 4wl gl )l



\\% 0L 5515 Olar byl

el i sl pde b s s LT Jiles o
3 e bl S sl (5 i Sl psls s
5ol s 3l el i bas bl 050

A, cillae (YaYY) O, e

Sk sleslgiy
53 0Ll Koy 0L g onl ol
P O EU [N [ P POV | PR L s 9] Y
Gkl das o Jals 1y st (o)8 abdle s
Ll g5 o 5l opl (il I3 3 alS
Jo ol ela Lol pla > sl (g ke 5 ),
D el sLzb 5l VL OIS Gl oS
IS Iy sl (g S ilae la bl s Lt e
S 2ol o3 Ol pla 31 ol 3 o
SOl o 5 Lt el il LS5 e LS
53 Sl S ks 2alS o511 51 i | e
5D S ol S B0
@ ol pln LS 13 Sl sl sl S,
o bl Ll s 555 e slgig Ol Lo >
ooy slad = s s Jes Galblie Gk
22 OIS Gl @ izman S L o) 5en
i 1y AT 550 e slgtiy e SIS0
ol P ats jsba ISl 5 Jle o sle
55 A8 e KaS Ll w daalf‘( ol slasl as
Sy 5l Ll el bl S L &S ol 5
9 S R RS et S i S W S PRy
Lyl 5 a8 Sopclay e S (5 S eeas
OIS e o 526 1748 Jlu 53 L ool

Shslsn 5 (0etS o DY pams O 5 Gl
2 EFSon e b il s ol
el Ol 3 i sl S 5,5 IS
Al

Sl bl iy 85335 Ll pd 4
sl s sSae 5L OIS b
S i S boles (i s o gl an 3l G
Js Ol ST S osls =3 55
Ll x5 o s LIS b —w os Sl
ol 1 (65208 Sy e o Ml 4y
ot b o G 5l L s e sl S
o) lgmme gla Ol omm 285 L)s @)
535 Lyl 2l Kl ol Gl
L g bix 53 o5l gla 3 S Cg
3o b s sl rlf Kxlo L sla 3l
5 ol s ) Jo b b b s b ol 0505
LSS b s o)l il (Y1) oL,
ol Cllas (VE4)) Oles

Slolar fny 10525 0 R g5 p s 40
Ly st Jlal o gylsbas 30 OIS gle o
S el 55158 s clas el 55 pled
SS ROl b nl 35 e B8 3
Olw plus Sy cul (K a5 5 5 VA
Doty 4Bl Rl LB S 4
Wu & Ye, 2020; Krisiman ) Aol Sl edl
3O Bl vl oas <ot al., 2013
el S SR ol day 4 labd
Wols OLa S s b ey el 5d el >
ol Sl s 5 OIS Gl ol Ll
Sy Kl 8 Cl o355 slojlil & iass



VEY Sl ((00) oy Iyl osles 2ol Jlo (Il ol sla 2 g5 \A

3 Shsob (Fap dole (o s s p)
Gbe Sl Bl L(WWAA) L GLS  pematls
e Ml gL Ol e 5o i
e sl ey (e Medsa e 5 b
N YV (R gl

Gl Dl o 3 e OFAY) Lo e Dliloms
L oebes i AT L Ul el
‘qﬁ,ujtgj/,puﬂ;-j/,uwgwb el
AY=Y ()

AEAS A 5 Sy (LU LS e Gl S
ol fids Jde e Ol oL, (VAT
5 e b Shles el Sl el
(Bl il dacS s SalSs s
A4-AT (Q)F

O5a31.00¥4AY) 715 ot (shge 5 LS (Sl
P P L Y | IEPRCH A VWP |
Blosl oz 53 plems 33k 033l OLIS e 5
VWO e o ko 5 a0 sl
AR

P e P R R W N g S e
OIS e o il gla 2l S 56 .(VE0Y)
oddad pdy SalS 2 3 (e plo kS
Clid=r Olg bl ol s 2
ANtV OV E (ol s (sl

References
Ali, A., & Gurun, U. G. (2009). Investor

sentiment, accruals anomaly, and accruals
management. Journal of Accounting
Auditing & Finance, 24(3), 415-431.

@L'“

315 TN e o aabls 5 pmmeadle (gl
by bt 08 al o Slalst 3
Sl Olg lsle Sl o5 03 el Cdd
Yo (YR e e

39 Slge doo c@).)u")é QL"\_ML& cmﬂﬁ\ géM‘

AU 0OTR) s ge e e e
JV=Y OOV

Sgresn (oS 5y alaas el (655 ol Liss
5 U3 Glaesss 55 5w 8l Dy e 5 (ShesS
Ol Jles Bl UL 056 g a5l
./\\—OO ‘(Y\ )-\ 4&)/,4.'[“} ‘J-u-f/)
ui)\)f SMbl (ggme (\YAA) L6 ig
g_:’[é‘.éy" ‘MJ-} w;ﬁ L dnﬂfl.aw}'

S5 ol gl (Y49) s (g
‘d‘j‘éj )‘JL@; é‘)}‘ oS )J L;.»L.n&-‘ ﬂ‘ﬁ
T84 (DA o ol s s o ke

'JA)SCJ’.' e s sla (gl el 50k >
2 O gl e Sl 36 Lo (VE01)
D eddas ol oS S s ew sl e RSl
Yed (OVE Jb


https://10.0.205.67/jfmp.9.25.9
https://10.0.205.67/jfmp.9.25.9
https://10.0.205.67/jfmp.9.25.9
https://10.0.205.67/jfmp.9.25.9
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.18/iaar.2019.102299
https://10.0.86.18/iaar.2019.102299
https://10.0.86.18/iaar.2019.102299
https://10.0.86.18/iaar.2019.102299
https://10.0.86.92/amf.2019.116219.1402
https://10.0.86.92/amf.2019.116219.1402
https://10.0.86.92/amf.2019.116219.1402
https://10.0.86.92/far.2022.132213.1852
https://10.0.86.92/far.2022.132213.1852
https://10.0.86.92/far.2022.132213.1852
https://10.0.86.92/far.2022.132213.1852
https://10.0.86.92/far.2022.132213.1852
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://www.jamv.ir/article_76654.html
https://www.jamv.ir/article_76654.html
https://www.jamv.ir/article_76654.html
https://www.jamv.ir/article_76654.html
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.18/iaar.2022.151098
https://10.0.86.18/iaar.2022.151098
https://10.0.86.18/iaar.2022.151098
https://10.0.86.18/iaar.2022.151098
https://10.0.86.18/iaar.2022.151098
https://doi.org/10.1177/0148558X0902400305
https://doi.org/10.1177/0148558X0902400305
https://doi.org/10.1177/0148558X0902400305
https://doi.org/10.1177/0148558X0902400305

4 0L 5515 Olar byl

......... iy s ezl s OIS gl o bl 36

case of soccer. Financial Management,
40(2), 357-380.

Blay, A. D. (2005). Independence threats,
litigation risk, and the auditor’s decision
process. Contemporary — Accounting
Research, 22(4), 759-789.

Brown, N. C., Christensen, T. E., Elliott, W.
B., & Mergenthaler, R. D. (2012). Investor
Sentiment and Pro Forma Earnings

Disclosures. Journal of Accounting
Research, 50(1), 1-40.

Cao, Z., & Narayanamoorthy, G. S. (2011). The
effect of litigation risk on management
earnings forecasts. Contemporary
Accounting Research, 28(1), 125-173.

Carey, P. J., Geiger, M. A., & O’connell, B. T.
(2008). Costs associated with going-
concern-modified audit opinions: An
analysis of the Australian audit market.
Abacus, 44(1), 61-81.

Chan, S. Y., & Fong, W.-M. (2004).
Individual Investors’ Sentiment and
Temporary Stock Price Pressure. Journal
of Business Finance & Accounting, 31(5—
6), 823-836.

Chaney, P. K., & Philipich, K. L. (2002).
Shredded reputation: The cost of audit
failure. Journal of Accounting Research,
40(4), 1221-1245.

Changsheng, H., & Yongfeng, W. (2012).
Investor sentiment and assets valuation.
Systems Engineering Procedia, 3, 166—
171.

De Long, J. B., Shleifer, A., Summers, L. H.,
& Waldmann, R. J. (1990). Noise trader
risk in financial markets. The Journal of
Political Economy, 98(4), 703-738.

Ferreira, T. S. V., Machado, M. A. V., & Silva,
P. Z. P. (2021). Asymmetric impact of
investor sentiment on Brazilian stock
market  volatility. RAM Revista de
Administra¢do Mackenzie, 22(4).

Hajannejad, A., Amiri, H., & Khoramkohi, A.
(2022). Analyzing the Effects of Investors'

Amin, K., Eshleman, J. D., & Guo, P. (2021).
Investor sentiment, misstatements, and
auditor behavior. Contemporary
Accounting Research, 38(1), 483-517.

Antoniou, C., Doukas, J. A, &
Subrahmanyam, A. (2016). Investor
sentiment, beta, and the cost of equity
capital. Management Science, 62(2), 347—
367.

Asghari, E., Abbasian Fredoni, M. M., &
Naslmosavi, S. (2020). The Impact of
Investor Sentiments on Stock Market
Liquidity.  Journal of  Accounting
Advances, 12(1), 1-27. [In Persian]

Assadi, G., & Morshedi, F. (2019).
Investigating the effect of Investor
Sentiment on the stock price crash risk in
Tehran Stock  Exchange. Financial
Management Perspective, 9(25), 9-30. [In
Persian]

Baker, M., & Waurgler, J. (2006). Investor
sentiment and the cross-section of stock
returns. The Journal of Finance, 61(4),
1645-1680.

Baker, M., & Waurgler, J. (2007). Investor
sentiment in the stock market. The Journal
of Economic Perspectives: A Journal of the

American Economic Association, 21(2),
129-151.

Baker, M., Wurgler, J., & Yuan, Y. (2012).
Global, local, and contagious investor
sentiment.  Journal  of  Financial
Economics, 104(2), 272-287.

Bandopadhyaya, A., & Jones, A. L. (2006).
Measuring investor sentiment in equity
markets. Journal of Asset Management,
7(3—-4), 208-215.

Bergman, N. K., & Roychowdhury, S. (2008).
Investor  Sentiment and  Corporate
Disclosure.  Journal of  Accounting
Research, 46(5), 1057-1083.

Bernile, G., & Lyandres, E. (2011).
Understanding investor sentiment: The


https://doi.org/10.1111/1911-3846.12616
https://doi.org/10.1111/1911-3846.12616
https://doi.org/10.1111/1911-3846.12616
https://doi.org/10.1111/1911-3846.12616
https://doi.org/10.1287/mnsc.2014.2101
https://doi.org/10.1287/mnsc.2014.2101
https://doi.org/10.1287/mnsc.2014.2101
https://doi.org/10.1287/mnsc.2014.2101
https://doi.org/10.1287/mnsc.2014.2101
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.86.83/jaa.2020.35769.1966
https://10.0.205.67/jfmp.9.25.9
https://10.0.205.67/jfmp.9.25.9
https://10.0.205.67/jfmp.9.25.9
https://10.0.205.67/jfmp.9.25.9
https://10.0.205.67/jfmp.9.25.9
https://10.0.205.67/jfmp.9.25.9
https://doi.org/10.1111/j.1540-6261.2006.00885.x
https://doi.org/10.1111/j.1540-6261.2006.00885.x
https://doi.org/10.1111/j.1540-6261.2006.00885.x
https://doi.org/10.1111/j.1540-6261.2006.00885.x
https://10.0.4.233/jep.21.2.129
https://10.0.4.233/jep.21.2.129
https://10.0.4.233/jep.21.2.129
https://10.0.4.233/jep.21.2.129
https://10.0.4.233/jep.21.2.129
https://doi.org/10.1016/j.jfineco.2011.11.002
https://doi.org/10.1016/j.jfineco.2011.11.002
https://doi.org/10.1016/j.jfineco.2011.11.002
https://doi.org/10.1016/j.jfineco.2011.11.002
https://doi.org/10.1057/palgrave.jam.2240214
https://doi.org/10.1057/palgrave.jam.2240214
https://doi.org/10.1057/palgrave.jam.2240214
https://doi.org/10.1057/palgrave.jam.2240214
https://doi.org/10.1111/j.1475-679X.2008.00305.x
https://doi.org/10.1111/j.1475-679X.2008.00305.x
https://doi.org/10.1111/j.1475-679X.2008.00305.x
https://doi.org/10.1111/j.1475-679X.2008.00305.x
https://doi.org/10.1111/j.1755-053X.2011.01145.x
https://doi.org/10.1111/j.1755-053X.2011.01145.x
https://doi.org/10.1111/j.1755-053X.2011.01145.x
https://doi.org/10.1111/j.1755-053X.2011.01145.x
https://doi.org/10.1506/5FQ9-ANEA-T8J0-U6GY
https://doi.org/10.1506/5FQ9-ANEA-T8J0-U6GY
https://doi.org/10.1506/5FQ9-ANEA-T8J0-U6GY
https://doi.org/10.1506/5FQ9-ANEA-T8J0-U6GY
https://doi.org/10.1111/j.1475-679X.2011.00427.x
https://doi.org/10.1111/j.1475-679X.2011.00427.x
https://doi.org/10.1111/j.1475-679X.2011.00427.x
https://doi.org/10.1111/j.1475-679X.2011.00427.x
https://doi.org/10.1111/j.1475-679X.2011.00427.x
https://doi.org/10.1111/j.1911-3846.2010.01045.x
https://doi.org/10.1111/j.1911-3846.2010.01045.x
https://doi.org/10.1111/j.1911-3846.2010.01045.x
https://doi.org/10.1111/j.1911-3846.2010.01045.x
https://doi.org/10.1111/j.1467-6281.2007.00249.x
https://doi.org/10.1111/j.1467-6281.2007.00249.x
https://doi.org/10.1111/j.1467-6281.2007.00249.x
https://doi.org/10.1111/j.1467-6281.2007.00249.x
https://doi.org/10.1111/j.1467-6281.2007.00249.x
https://doi.org/10.1111/j.0306-686X.2004.00558.x
https://doi.org/10.1111/j.0306-686X.2004.00558.x
https://doi.org/10.1111/j.0306-686X.2004.00558.x
https://doi.org/10.1111/j.0306-686X.2004.00558.x
https://doi.org/10.1111/j.0306-686X.2004.00558.x
https://doi.org/10.1111/1475-679X.00087
https://doi.org/10.1111/1475-679X.00087
https://doi.org/10.1111/1475-679X.00087
https://doi.org/10.1111/1475-679X.00087
https://doi.org/10.1016/j.sepro.2011.11.023
https://doi.org/10.1016/j.sepro.2011.11.023
https://doi.org/10.1016/j.sepro.2011.11.023
https://doi.org/10.1016/j.sepro.2011.11.023
https://doi.org/10.1086/261703
https://doi.org/10.1086/261703
https://doi.org/10.1086/261703
https://doi.org/10.1086/261703
https://doi.org/10.1590/1678-6971/eRAMF210208
https://doi.org/10.1590/1678-6971/eRAMF210208
https://doi.org/10.1590/1678-6971/eRAMF210208
https://doi.org/10.1590/1678-6971/eRAMF210208
https://doi.org/10.1590/1678-6971/eRAMF210208
https://10.0.86.92/far.2022.132213.1852
https://10.0.86.92/far.2022.132213.1852

VEY Sl ((00) oy Iyl osles 2ol Jlo (Il ol sla 2 g5 Y.

Mehrani, K., & Madanchi zaj, M. (2018). The
Test of the Effect of Investor Trading
Behavior and Investors’ Sentiment on
Excess Return in Tehran Stock Exchange.
Financial Management Strategy, 6(2), 140-
167. [In Persian]

Mian, G. M., & Sankaraguruswamy, S.
(2012). Investor sentiment and stock
market response to earnings news. The
Accounting Review, 87(4), 1357—-1384.

Miranda, K. F. (2018). Sentimento do
investidor e a influéncia do horizonte de
investimento em decisées corporativas:
Evidéncias baseadas na Teoria de
Catering (Tese de doutorado, Universidade
Federal da Paraiba, Jodo Pessoa, PB,
Brasil).

Pour Tabarestani, A., Dadashi, 1., & Zare
Bahnamiri, M. J. (2019). Information
Content of Audit report in Predicting
Bankruptcy. Accounting Research, 11(44),
175-194. [In Persian]

Rahrovi Dastjerdi, A., foroghi, D., & Kiani,
G. (2020). The Conformity of Fraud
Incentives in Managers with Cumulative
Prospect Theory Pattern through Text
Analysis. Journal of Empirical Research in
Accounting, 9(4), 73-102. [In Persian]

Simpson, A. (2013). Does investor sentiment
affect earnings management? Journal of
Business Finance & Accounting, 40(7-8),
869-900.

Sobhanian, A. (2018). Investigating the
Impact of Financial Distortions on Tax
avoidance with an emphasis on the role of
related party transactions. Journal of
Accounting and Management Vision, 1(3),
1-13. [In Persian]

Thompson, J. H., & McCoy, T. L. (2008). An
analysis of restatements due to errors and
auditor changes by Fortune 500
companies. Journal of Legal, Ethical and
Regulatory Issues. 11(2), 45-57.

Tohidi, M. (2020). Extracting Composite
sentiment Index for Tehran Stock

Sentiments on the Reaction to the Profit
News of Companies Listed on the Tehran
Stock Exchange. Financial Accounting
Research, 14(1), 1-20. [In Persian]

Hengelbrock, J., Theissen, E., & Westheide,
C. (2013). Market response to investor
sentiment. Journal of Business Finance &
Accounting, 40(7-8), 901-917.

Izadinia, N., Dorri Sedeh, M., & Nargesi, M.
(2015). Investigating Accrual-Based and
Real Earnings Management in Pre- and
Post-Securities Market Act Periods.
Knowledge of accounting, 6(21), 57-85.
[In Persian]

Kordestani, G., Tatli, R., & Kosari Far, H.
(2014). The Evaluate ability of Altman
adjusted Model to Prediction Stages of
Financial Distress Newton and
Bankruptcy. Journal of Investment
Knowledge, 3(9), 83-100. [In Persian]

Krishnan, G. V., Sun, L., Wang, Q., & Yang,
R. (2013). Client risk management: A
pecking order analysis of auditor response
to upward earnings management
risk. Auditing: A Journal of Practice &
Theory, 32(2), 147-169.

Krishnan, J. (1994). Auditor Switching and
Conservatism. The Accounting Review,
69(1), 200-215.

Lemmon, M., & Evgenia Portniaguina.
(2006). Consumer Confidence and Asset
Prices: Some Empirical Evidence. The
Review of Financial Studies, 19(4), 1499—
1529.

Li, C. (2009). Does client importance affect
auditor independence at the office level?
Empirical evidence from going-concern
opinions.  Contemporary  Accounting
Research, 26(1), 201-230.

Li, M., Li, W., Wang, F., Jia, X., & Rui, G.
(2021). Applying BERT to analyze
investor sentiment in stock market. Neural
Computing and Applications, 33, 4663-
4676.


https://10.0.86.92/far.2022.132213.1852
https://10.0.86.92/far.2022.132213.1852
https://10.0.86.92/far.2022.132213.1852
https://10.0.86.92/far.2022.132213.1852
https://doi.org/10.1111/jbfa.12039
https://doi.org/10.1111/jbfa.12039
https://doi.org/10.1111/jbfa.12039
https://doi.org/10.1111/jbfa.12039
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://10.0.86.87/jak.2015.987
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://jik.srbiau.ac.ir/article_7595.html
https://doi.org/10.2308/ajpt-50372
https://doi.org/10.2308/ajpt-50372
https://doi.org/10.2308/ajpt-50372
https://doi.org/10.2308/ajpt-50372
https://doi.org/10.2308/ajpt-50372
https://doi.org/10.2308/ajpt-50372
https://www.jstor.org/stable/248267
https://www.jstor.org/stable/248267
https://www.jstor.org/stable/248267
https://doi.org/10.1093/rfs/hhj038
https://doi.org/10.1093/rfs/hhj038
https://doi.org/10.1093/rfs/hhj038
https://doi.org/10.1093/rfs/hhj038
https://doi.org/10.1093/rfs/hhj038
https://doi.org/10.1506/car.26.1.7
https://doi.org/10.1506/car.26.1.7
https://doi.org/10.1506/car.26.1.7
https://doi.org/10.1506/car.26.1.7
https://doi.org/10.1506/car.26.1.7
https://doi.org/10.1007/s00521-020-05411-7
https://doi.org/10.1007/s00521-020-05411-7
https://doi.org/10.1007/s00521-020-05411-7
https://doi.org/10.1007/s00521-020-05411-7
https://doi.org/10.1007/s00521-020-05411-7
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://10.0.86.35/jfm.2018.16581.1445
https://doi.org/10.2308/accr-50158
https://doi.org/10.2308/accr-50158
https://doi.org/10.2308/accr-50158
https://doi.org/10.2308/accr-50158
https://repositorio.ufpb.br/jspui/handle/123456789/15201
https://repositorio.ufpb.br/jspui/handle/123456789/15201
https://repositorio.ufpb.br/jspui/handle/123456789/15201
https://repositorio.ufpb.br/jspui/handle/123456789/15201
https://repositorio.ufpb.br/jspui/handle/123456789/15201
https://repositorio.ufpb.br/jspui/handle/123456789/15201
https://repositorio.ufpb.br/jspui/handle/123456789/15201
https://10.0.86.18/iaar.2019.102299
https://10.0.86.18/iaar.2019.102299
https://10.0.86.18/iaar.2019.102299
https://10.0.86.18/iaar.2019.102299
https://10.0.86.18/iaar.2019.102299
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://10.0.86.35/jera.2018.17252.1791
https://doi.org/10.1111/jbfa.12038
https://doi.org/10.1111/jbfa.12038
https://doi.org/10.1111/jbfa.12038
https://doi.org/10.1111/jbfa.12038
https://www.jamv.ir/article_76654.html
https://www.jamv.ir/article_76654.html
https://www.jamv.ir/article_76654.html
https://www.jamv.ir/article_76654.html
https://www.jamv.ir/article_76654.html
https://www.jamv.ir/article_76654.html
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jnlolletl11&div=19&id=&page=
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jnlolletl11&div=19&id=&page=
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jnlolletl11&div=19&id=&page=
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jnlolletl11&div=19&id=&page=
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jnlolletl11&div=19&id=&page=
https://10.0.86.92/amf.2019.116219.1402
https://10.0.86.92/amf.2019.116219.1402

. O 5515 Olrl el iy s ezl s OIS gl o bl 36

Yang, C., & Zhou, L. (2015). Investor trading Exchange. Journal of Asset Management
behavior, investor sentiment and asset and Financing, 8(2), 49-68. [In Persian]
prices. The North American Journal of

Economics and Finance, 34, 4262, Wu, D., & Ye, Q. (2020). Public attention and

auditor behavior: The case of hurun rich
list in China. Journal of Accounting
Research, 58(3), 777-825.


https://10.0.86.92/amf.2019.116219.1402
https://10.0.86.92/amf.2019.116219.1402
https://doi.org/10.1111/1475-679X.12309
https://doi.org/10.1111/1475-679X.12309
https://doi.org/10.1111/1475-679X.12309
https://doi.org/10.1111/1475-679X.12309
https://doi.org/10.1016/j.najef.2015.08.003
https://doi.org/10.1016/j.najef.2015.08.003
https://doi.org/10.1016/j.najef.2015.08.003
https://doi.org/10.1016/j.najef.2015.08.003

Ve )L@. (00) JL\: gd). b)LAoi‘ AM;jL‘)' JL-A ggl.d 6)‘-/\JL~\~> 6\,&";&)}5

YY




