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Abstract

Obijective: The stock exchange with its operational mechanism, is a suitable place in a country’s financial
and economic structure and can work effectively in the direction of developing and expanding the
country's liquidity resources. People consider the stock market to be related to behaviors such as greed,
crises and assumptions. The increase in the number of active companies in the stock market, causes
investors to face different options for investment, which has made it difficult and complicated to make
appropriate investment decisions. Since people's decisions reflect their beliefs, distortions in beliefs will
cause inappropriate decisions and subsequent harmful consequences for the decision maker. Therefore,
the study of beliefs is considered as a fundamental issue because they have an important role in decision
making. Behavioral finance theories challenge efficient market hypotheses by highlighting the important
role of Investors' sentiment and psychological states in financial decisions. Behavioral financial studies
the way people analyze and interpret information in order to make informed investment decisions and
seeks to identify the effects of psychological processes on their beliefs and decisions. This field of
knowledge is related to the psyche of investors and its role in financial decisions. All people have emotion
that affects their decision-making and behavior. As an effective factor in their behaviors, investors'
emotional tendency causes changes in the capital market and thus affects the volume of transactions and
the stock market price. Another factor affecting the decision-making and investors' behavior is the
published reports on companies' performance and financial status, such as the board activity report. These
reports contain textual and quantitative information that includes a larger volume of the reports than
quantitative information. One of the most important features of textual information is its tone, which in
accounting refers to the amount of positive and negative text in reports. The tone of the reports published
by managers is determined by the use of vocabulary and the combination of positive and negative words,
which shows how management intends to inform outsiders. Therefore, the textual information used by
management can be effective in investors' decisions.

Method: The method of the present study is applied in terms of purpose and classification according
to a method, which is descriptive-correlational, and the data analysis method is regression analysis and
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Abstract

panel data method. The statistical population of the research is the companies in the Tehran Stock
Exchange from 2009 to 2021. The statistical sample selected from the statistical population includes
151 companies (1963 year-company) in the studied period. The principal component analysis (PCA)
method measures the investors' sentiments. Also, the tone of the board activity report is measured
through text mining and using MAXQDA 2021.

Results: The results show a positive and significant relationship between investor Sentiment and
their trading behavior. Also, a negative and significant relationship was observed between the tone
of the board activity report and investors' trading behaviour.

Conclusion: The behavioral finance perspective discusses the behavior of investors and its effect
on the capital market. One of the primary topics of this view is how to adapt the investors'
sentiment to their decision-making and trading behavior. Investors' sentiments create a belief that
causes them to react based on the same belief and behave differently based on this belief. These
different behaviors, in total, cause a change in the price trend in the stock market. On the other
hand, based on the signaling theory, to eliminate information asymmetry between insider and
outsider users, managers publish information about the company in various reports, especially
board activity reports, which are the most important form of reports. This type of report contains
numerical and textual information. Textual information and numerical information are important
in investors' decision-making. Managers can influence the behavior and reaction of investors by
using the tone of textual information in reports. This research assumes that investors' sentiment is
related to the formation of their trading behavior in the capital market (first hypothesis). Also, there
is a relationship between the tone of textual information that managers use in their activity reports
and investors' trading behaviour (The second hypothesis). The type of tone that managers use to
disclose the textual information of the board activity report affects the decision-making of the users
of this report and causes them to show behavior in the stock market that reduces the abnormal
volume of transactions in total. Considering that no research has been done to study the effect of
the tone of board activity report on the behavior of investors, the findings of this research can
greatly help to identify the effects of the tone used by the management in disclosing the textual
information of this type and also to understand the effect of investors' emotions on their trading
behavior.

Keywords: Investor Behavior, Investors Sentiment, Tone of Board Activity Report.
Paper Type: Research Paper
Citation: Arefi Asl, S., Abbaszadeh, M.R., & Hesarzadeh, R. (2024). Investor trading behavior and

investors sentiment and the tone of board activity report. Journal of Accounting Knowledge, 15(3),
1-20 [In Persian].



U//f,fL/jf)Jf’ @@

245 s ¥
) oy

: ot 3 e
YRVE-YAYX (AL Yea-anE bl
v Y

ST g o pincid culled sl 5 ot 9 Dlolus! w3l 9 IO b ko g (SHolzo 53
ol jlas Loy M oalh wle Loy * 1 Lol Bk ot gu
oA

S8 NL (gl sl (Knad — ot 5 £8Py e g gauardb Bl Sl 60 )l (a1 e el iy,
uu.‘.'..»”:xswgﬁ\j}é‘rj}‘jd_’lsyﬁ‘};)b}‘eﬁ#wqwjﬂ}f&,’n‘_’J&‘dhdﬁ}n&j;j‘bb‘xqbﬁabb‘

sl Voo JNVWAN ladle o 016 o 55 0dd 4B pd SlacS 1o 51 &S L5 10) candlas 340 (s bl & g0i

(BB 3505 s s lsline 5 e sl LT 5ales 155 5 OIS e jur Sl oy s o DL sidel Cosay gl ilaaiily

.J._t.éjf BML:.A O‘J‘K‘\ilﬁj«v J“ﬁl&ﬁ)h})}bﬁ#%ﬂ 0.:«-:-“%-; &J‘}fﬁ&)‘él@jd&#%‘) J"?‘,

5 5 S s ssb 4l oS 145 LS o slwl LT (sl (A 5 sk cabolas plowl plis 4 O, Wl e Sl 15 S 4
SOOI 4l o Slagana 5 6 pecid Slad 5501585 e SNl HLasl 53 Sy pde esliiel 3590 oz (b LS e U,
s 28 o ST o 53 ash 05SE Kyl 4 4 b s S 5l SMlee gole b (o S g g IS
LI 55 Sy ke o3linul 3550 o HUT gLl 4 Ll g% opl SLABL cal 0dtS plowil OISl S5 0 p e
Aled ol oS LT Malna i, 0110 ke 0 565l Slulam! 5T S s 4 cpimen 5 3155 g5 ol e oS!

co o Codlas 5158 ol o eles 4L, O IAS g o p lule] 1 SO (SO S19

ns Ao £o3
o s Slalast 36 5 01 wle o SMales 5, (VFeY) Lo cosljslam 5 Lo ydames cosl3_ple ¢l g ¢ ool o )le 1Lk

Ao N o olblam ity aloes 3T o pdacion SJlab 3,18

V=Y pan & U5 qepd 3l 090 g)ylblus il dloes

solmaz_arefiasl@yah00.com :aelilyly .)lp) cgubo o wgd, olSutily (oolazdl g (o)l pole 0aSitily (g ylluss 29,5 ™
abbas33@um.ac.ir :aelilyly .ol wguie cguiio wgdyd oSl (golazdl g gyl pole 0uSLtils (g ylilus 09,5 ) ghwmnd BNiaun g ™™
hesarzadeh@um.ac.ir :aolilyly .ol ! cguio ciputio gd b oKl ¢ obazil 5 (g ol pole 2SI ¢ g luslues 09,8 ™

VOV slas g LSS & 56 VEYINDA 3 iy B, VY/AIYE 16,550 &b VFoVINS e s &)U
Ole)S yal dad o8l olail § o e 01Kl 1yl
DOI: 10.22103/jak.2024.22419.3976 ©The Author(s)


https://doi.org/10.22103/jak.2024.22419.3976
https://orcid.org/0000-0003-1523-7214
https://orcid.org/0009-0005-1652-8023
https://orcid.org/0000-0002-5118-022X

O 7 o ibeciad collad 38 o2 5 bt il 5 IS asle o G33llnn 33, /Y

R0
a8 Gl o Culin 5 g 5 SosT e iy 45 035 55887 OT oid LB Ol st 4 (55557 wle 1L
IS 55l b ke Glosl s oy OFAY OLSKan 5 (mdlo) 3505 odgs 41y e 2356 L lao s, 3 OIS s le
cubg,;fjwj:sw,); Sl S a5 sl gl oSl 528 o3lasl 5 Jlo jlstlu ;s Llg 35 Sllas
Sty 53 ,lsle Glsl Loys 55 618wl Conetl 4 4o 5 L L(VFAQ (83,0 9 sed) Qb&&jy)ff&&
P OS5 S Ol 5 OMeles a5 2 45955 5 (6olaBl Slawanad 3Bl 6 goui () 9087 (6oLl Gigy 5 arw g

3,8 o )13 S b g 5 solasl ¢ Il o s Ol o3 5 asle o S5k 55 S ale p g
torlgn SIS e (sl 1 S slize slaey L OIS abe s cplems 55k 5 Calben S 4 ) gl 05530555 SRl 1L
313 Slasanas &7 LT 1l 03,8 odomy 5 S comlis I w0l Slosenss sl (gl 1y J S W55
Gy SboLS slaely 0T Colae 5 cnliol Sloaad 3601 o baysl 53 oy s ool Oligl sk odiS oSt
bl (58 3 g0 i1 31 31 (Slageanad 5 sl ol 53 o AE g 0 sk andllae ¢l S5 a5 05, e
Lg;m@%Qb%\jl;l}lﬂmﬁjM;qﬁdaﬁwbgé)té)ulbuﬁb.(\wﬁ (53L) 355 o o guies
Coel OT Lsﬁfﬁms,,,p 55 sl laanT b 5T Slals JLs a5 33l 5 0 SET (108wl 4y o
3131 e .l Js Lsuéﬁfr_,w;ﬁ OT 25 5 OB 4o e 01y b Bl 3 ¢ 2605 3les s opl (Y)Y S0 ,0)

Y0 ¢ ings o) 508 o J1ET (6018 00 5 (68 emndl p ol ) 457 0331 5l 550 1 ol
Sy F eyl o F1 5L 55 dlelas plosl o8 LIS gle o 415 § 5 5 (58 eoedd 2 S 63,050 S5
25 Canl o5 el 6 ain b 2518 O e IS8 Sl Candy 55 Shes o g 3 0 e
L3 5 S s e sla iolE s e Ledl (ki 5 Sledbl 2 &5 53 IS wle o (6 8 rmnad )3 (oS Sl
a@h@b%\ﬁw\ww@.ﬁ@ﬁlgw)ﬁL;udﬁé:wljguwjgs;wd;&w,@,
OHSn 5 TS a) Sl onls olamstl 355 4 oS Sledbl 4 s 1) BES 8 Jbo la iyl 5 5l (S it o
e 5 e Oljn oo 1 pshte (65l 53 87 035 0T cod £ 55 (e SNl Gla S35 o St 51 S (VN F
Sheslimal b eOl e (g 9w 3l odd yize sla il o LOYAY (O 5 sy leiny) Sl b 31 e O3
@ujuomﬂ;w@u,@waﬁﬁl,;ﬁﬁ.uwg}sgsaﬁ@um&ujgpongwlfj\,
s ly i sa DN ale o (S35 poandl 35 53 Ll 57 on g pde o3linal 3530 (e ANl €550l 1 kas oo LS
D5 ¢ 5 o ptaiin Sl B oo crmman 5 OIS Gl Slulual S53T ) bl e S O
odd 4 s S Lo SMeles Sl o.sl.&.:.»\b.ol)lfguﬂ Slolua! Hsbte pean 4.l ale 150 5 T
o pteiin Sl (sla B S o men s (S oS ol (slaadlfe o 5 4 Ba) 4 s s o
25DV g sy Cooa 4 plies (Slily 53135 0 el (e 5 Sae DLl oS5 5 OS5 Ja 5 3 e

! Birnberg 2 Hejak



YIY G o3l 0,99/ g laslums (il alxo

g or ST w5 g Slaand b s edd - s
§ ! alalne plon] C\i;,a & LOT Sluleat 31 5o caslo 5L 53 OIS 4l e g LTO
930 o 1 OIS e S35 5 (68 IS8 55 (alS b o ydain Sl 5,18 ol LT (Y

a5 ol 3 Sl Ul AT S aalllan 35 50 i) 55 3 g 30 Sl 28 4 Ll e B b 53 4 SRas slaasl
S ,S 031 () s el OIS s L e Lsuéﬁfmws ol 2544 ala Il 55 0 plonil SBelas 355 (slaesls |
Alalas ol o0 4 6T 58 § 5 55 0L e Sl 515l 0350 53 45 T 513 oo o3lisal JIIS e por 5l jiize
Slasle w550 5 LT s, @;ﬁ):;ob;\fqu,w Sloy Vs 5 wles| c)u:.i\fst,;f ol andllas 5,108 s 3
4 05T Jols gla ass 53 Sul pas LS jaiiie ) ale 5L OVl (65185 Calitee Glani Ll oo &
O B R g P B N P N |
S 5l odkd jime e gla iyl SUT Sluks s 5 08 S oslizul ng.fr.:u.a} 33 &S SNl Coarl 4 Ll 5 o0
ol (5,530 S 1S 5 cpl T 5 Olsn 5 OIS e pu 5135 5 O s

Ui 93 Kpdh oo kae S sh Slaans g anhls anlllas 5 gs die 53 5 m ge Dlusl (6 patee g ul caslsl o
T s p 05051 Sl odaT Sy gl o 2355 o0 gm0 35 Gediods () 3 03l 3 50 (bl gy 5 Waesls (sbmy
2 sh B s &St ol i 3 5 0l
Bdpo 9 drwgi 9 (5 5 (S
213k 5 5y (& W8 KU 30 O i 9 OIS Gl yw Dlulus

G SIS wle 5 U 5 GBI L 4y dmalr el 11 (Sl Jle sl &S 0l g2 4 51l Glosl s
5558 0T bl s ol S50 5 axils 55287 oS (Sous Gl 5o & 28 L sl Blasl oy Ols cal 53 a3 e
23 15 plew LL 3 e 1ok OITAF OLSGn 5 (25,0 3 s AU 588 golasl Cursy 3l 0,108
,a,avu.:,,\s,tﬁ\¢<ioi};pwté,ﬂ,up.,u\;@uouf,u@;juo\ﬁcﬁju@?oﬁ“ﬁ@u,w,pbw
Al 1)) bl OT 55 Jlab S 5 ;5 5287 K slal sl 5 30 0T 51 (63 34 oot o8 s> Wil 5 0 (55555
P o&TL) o5l c(‘_gj:fr.:«,d g 25 Dbl gl yls &) odkomy 331 O goman o131 51 25 e Jlo sla 3L 5o
S o blee sy 3L 6 55 5 e gel S UK b adde 5 LB Oa 5 LB o lo (Gl 3y se Sledbl Wb
5 &S b bl Blosl g 53 S ey (YT E15) wS o 28 Glal S e Ol a0 (518
SMelan plowit 53 OIS o jur (6 8 wmnai 1 Jalse ol ool il ol ge 51 e e em 4y 5 03 0l e 033
YY) OIS 5l 0 ,550) das o 15 5 Cou 1 1 LT L, 5 aaldS 3 plew ISk

5 Oldl ey OVl 5 Slules o O 03500 aerp L LS L0 sbas b (oild, Ju s,
AU KK S 03 Jd S 53 035 S5 8, Jlo (Y Y0 Tl 5 06559) 4287 o 2l 4 Jo (slas S e

' Wagner 2Duz Tan & Tas



o 2 0 pancdus cudled (5,155 oo g Slwlus! 750 g ol la5 4l (Holeo 3, /F

omum,'le;?&\.m@)\;w)ﬂam@Téﬁfﬁ@ﬁboufquﬂ)w,dame,:ao,,:ﬂ,q,su‘wmw
b 5 oS (T Ml 08D N wle pr cober| [0S 5L Ly 5 bud s o bl 5 e ol s o
3l sld 53 LI e S8, 5 Fe bele ¢SS Olge 4 OIS ale o bl (515 5 laysl dijls o Oy (Ve 1)
bl 218 P (6 sl Ol .5 )8 oo 3l plgun 5L a5 SBalan oo G b ok 5 03 503 3ol S 4le
Ol s o DL 420§ ol 53 3 go Slsl Lol 13 anlllan 3530 5 aslo 13l 53 0ok plonit SBlaloe 53 05108 4o o
(e 5 sbas sl s Las o OLaS (Bl 55 Dledbl a4y Cand &7 2S5 5 6T (s3] Qw):g‘;qob\fqbﬁ
andllan 3y 40 1y aslo o 150 5o wdudjwﬂoufguﬂ Slolea| ST 55 Shags 55 (1FAF) O 5 Olaiils
ol o |t g it (gla g 108 wle Lo g SIS e e o 5 e Sl ] das oo 0L LT (glaasly . sls 3
Slabea| 30355 Shags 53 (1¥4%) OKaa 5 01,8 s s ‘5u6;m@ﬁw’\? 5t Gl e Sl
Sl 535 ke aw SIOT . Lsls 515 gy p 3558 Slaule o sla o lols I8 Cnd 1y OIS e o (6518, ML
ol 33 D 0 Ll gl Lad (J 55 L5y 1> Slaja) 4 (63 5me Ky SLils Slaj g, Lo (SDlelee 02e) plen
daly Slabt 33 5 Jgl el das o 0L T (ol 53 sad o3lizul O arle o Slall 1 5 la st Ls Ol 55 4
Sl 123, odalin plgwr 033k 5 p e 2l (6 l3linn dlasly 4 Somem Lol cazls plewr (555 033 b (6 l3binn 5 e
Lo Jole daw Js Jas 55 0 duwloma 3130 033 s 1y Oty e oo S¥alan 1 (6581 5 Slubart 25 (\WAY) _>-O3ikas
)JMJ%QFoMo:L&n\dijpr\ywoaﬂajbMJ@QWL@JTéL&@Q..Us\a)\JSMLha:)yGrfjéj
sl il sl 033L 5 s,labtims 5T SMalee ()b, el S Sl = 55 plsd o el 25k 025l ol
j;miu.:m\;ou‘@;ju\;GLA\;@win&,»51;\;ua>,~pj,\f4iuﬂaww,;i:w,ﬁ,;(WW)L;,:@;
135030 0330 sbwl 5 (glale  gla o lyls (I8 Cad 55 bl L2E OIS wle o Slulus|

OLis 50313 513wy 35901y ololgr 5 Blysl oy g SMalas ol g OIS w ey Slulao] 3T (WWAA) (s 50 5
2 O gl St 13T (1FA) (5 0 5 (sl oo pln 0331y s 5T (151 O o S| o7 sl
3 O e o Slabeor! s i oy 35 31 (Sl T o) gl 0l 513 s 2 3050 1 plomn S b g ot
3l Cnd DBl IS 31 el g s 2 53 (WFAA) (63565 5 Slom (gatons ol plgor o b gl o il (s slons
3 plems Sk Cand Sl s 53 EKgs 5o 5 OIS il cburl 21 8 el 93 487 bl s o 4 plgs
D 4o o Slalaor| Ols dlasly 355 gy 4 (VFAA) 0L 5 51 Sam (e dils ol 25 0T 13 gla_j3 )l
Olaslua! &7 Bl S aoe oyl 4 5 als 5 Slolg Blysl ey L;Lac,s,;z@h;w,rtk;y e 93 Dyl
L s H1 S ST o33l Jy03 SHE S6 S8 s, 5 plow 3 (it 5 Dol S Lo

Cand p Silme (Uab 55 0dd ime HLl I 5L s ses Sluluo! 5 G0 5T (VFrv) oslj b 5 455 (ks
CSh 0 aad glaesls 5 gy plaml Kb glalw 5 glaests 51 skt can 4 sl DI w3558 1 plew

I'Kim & Ha



BIY o |23 3L 0,98 | 5 loslus yiils alxo

plew S Mela o a3 o OLES (s 2 2l S 53 a5 030zl a5 Sl SSle ¢ JSS8 ¢ bl 03 3LT O g 55 5
b e o (P ) Lol 5 olelS . Cul lgT @ bp e a5l L bLsl s T Caad 5 anlllas 5 50
OLan 5 ool i gs il s (ol (6,8 dlablone 5 OIS e jn Slula| o Jlsline 5 oo dlaily 3509
Ol e Lo g 3 g cim i 53 03lds ) Glags S s 5 OIS ale ju bl gla 21 8 Ol L5yl ey & (VF4))
Ole 33 Ol e &Vl 5 g s i 315 OLES uimanr OT LBl Cowd juite 93 cpl o s dbly g0 g a0 5 ails
6 O0F ) olde 5 SLLBT .ol by 355 OIS ale o o Oloj )3 5 0355 ailid g OIS ale s i 55
(Malas 538 Slas lgz 3 LOT cdustls , 0T Saissdss 5 50 Sbley p OIS wlew Slalasl 36 ),
LS T (laadly 55 g oslitl (S glaslne O g6 41 (b IS 5 55T (S g5k ple (lalee
S i pde lan 5 4ils ghad DL DS e o Slabeo| b Salae pon 5 Selan (33,5 Jlme 33 s oo
3y o O wle oo Slule 3115 5T o 2i 3 ggaeT

})Q%Wﬁ&f}f&@‘)}.ﬂ)buﬁ)bOW:P&A}}:JJ(Y"F)\&MTjjgﬁcg)uQWGj?))
Sl 51 Sty a0 s il 2l ol SBalas o S 505 5 oo IS wle jor Sl clily 21581
Wb I g S5 SMlne 2 (B Laged Ol 35 LBl s 53 LOT Ll a3 g Lla) s e
5 oS A oo 1y OT 5 blad 5 oo Slalaol w0l 5 il dholaedl g 5 oo OT OIS 4 le o
NP oo 20505 e st S5k 03 el S IS ale e S| 5 Ol 55t 53 (Y000) 003,
4_Sg@cbg,\;p;ﬂwco\)\fquﬂQuw\o\ﬁogﬁdﬁgps@\owéu@Tﬁj}ééumg.mb
Sy R (Y10) 55 5 S0l 3 g dal gt (65 ) omlams 53 WS 1503 g o o 5 5l 55 WS 550 Ol i
Ol LT slaasdl . isls 15 0 gasT 5 andlan 5550 1) s olyls o108 s 53 6T Sluluo! 5 OIS 4l GDelas
)13 305k 033k (s hstin 3T cabales plowit o8 4 O e o Sl 5 5585 o7 3,13 oo

1 el 033k 02,80 51 5 0315 513 aalllan 35 1y plgw 515k Dbl g s S oy Slabot 35 (Y19) Ty
Olola| Gl 5 5L Olu g el oS 5 das o 0L o) ol 5 g3 o3lizal plew 15k Dbl (5,5 o510
XNFE ) 5 53T (ol piomn ) Slidond 53 03,0315 plams 15k Sblusi (58 (S8 gt U155 S Lo e
6T & i 5L ST 5 330 glacw 5 4 bg e Slalaa] Jdos 4 (Y1) EESM5 5 YV F FolKes 5 Ko ol
&l Slloes wlid O 3l o3lizel b gy &S 5V 0+ S&P astls fubow 4 (Y41 F) O, 5 S ol Lilasstls
4(=L€,.~a.sjl.:)La%j&bb»ldﬁﬁwli@:@%ﬁd\@)wbﬁ4bﬁf6udﬁ(@wﬁbgf4\j”6u¢lﬁ

‘sbg';ﬁ'jj\k;ﬂ}&bh}lﬂj;uw)jQ(Y'Y'>JU)QUj)J.JJ\JJ)?JQSJ\JWLL:JJQW&AV»}Lds(al.:;r»

! Baker& Stein S Azar & Lo
2 Burdekin & Redfern % Sprenger
3 Yang& Zhou 7 Tetlock

4 Peng



O 2 o pancdun cudled (o,155 oo g Slwlus! Wil g olyla5ato o (FMoleo ,l3, /7

b 3 plgw o a3 0dd S Sl 5 slan S OT sy SBelas e 5 plgw 033k olor] Lol
S das o Ol T (glaasl s sed o3lizul OIS 4l Sluluo! 5, So3l0l gl ags Sl ol b g
14 8 50351 plew OT 033l gr iy DT 08 5153 (87 15 S5 plgn o gt 53 0 i Sl 5 Ol
Wl plgw 033k 5 Selas - L L5, )

033l Cnd o ez 3 5 b 15k pebans 53 OIS b po ST 5 Sl o7 25 5 5 g go aidiy 4y 4 5 L
3k 53 15 T s, wly 53 oS dhalas plov] pn 4 OIS e o Slocanal 3550 5 3 3513 plgmr SDalne o
25 A sl 4 hags Ooda sl 53 5 plel ey 00T b Gl il £ 51 sl s o S
Db b
38 o OIS dle o SMalan 15 1 alslae plowil o8 4 OIS dle o Sl ;S 91 440 9
N3k 38 5Ly (6 58 IS 50 OT ik g 0 putocidad Cudled )15 (o

ol el il 35 S5 ol bS8 e (sla iyl 5108 S oslizul gl oS SNl L j Coenl 0d 5 e
S i 65 Shas 5 b Camdy il olS s guad (oS Sl o o 4 (S e Sl GLidl &y o 55 g5 a5
)Aa.al.é:..ﬂ\%JJ&AQBW\MJMcé&b%\&&ﬁj@ﬁﬁa)wcwblwﬁ...\..i:..u\j;d\jl)l
it 3 gl 4 ol gla e ss Sl st Cab Sl Jla) 5 lo s Cumal I (g3l (glas S paess
o 3187 51 08 S el (slacs 1S wrmnal 3 Calien sla 218 LI 3 0 pke (e ) (0 DD 3T 0 e
PIIPSPS SRTIPAIIENIC TN ZRY WK OUNPRURTER’ TRY SR B OUNPRE  YEir PRV SR I COURNIR BV Fe=X P
O e o G5l 4,y el g5 ol YL M8 5T skiasilas Slides ol edes s (Y41 S0l e
OIS 4l 03l 3 g0 te SleDbl ahear sl Sy ke (S Sl ok Lhzie gla il 51 08 S eslizal
S A Cenll S| (gLzdl 50y tecin CJld 5,158 (e pla S5 (Il SWasy 50 ol jan slacilasl
05 103 S ol S L (Y000 i 5 JsS) sl la 8 1 (slou s Comtl 515 o 0 eion Slab 5,187
S 054 65 Shes SledMbl 5 (g al, ol cann g 5 Gaiwd I slaeisp 5 Lo b (il 5 e SO
Sl e Sl 3 08 diS eslinal ¢S 53 Litas (Y4 19) Y 5360 5 01,5 ool 0 Lidl 20 CIB s LI sboa
3 e S 505 S Olge 4 o Ll o) 5 e (Ul Omen T Sl S35 5 Sl OT (5, 650
Sloany) &S o 6,8 oIl 1y e 53 35 ge e 5 oo OB 15 SLS 5 5 S Ol je S 03 50 a3 1S e Sl
o pein Sl il E 55 (b ax by gite 5 Cue LS Ol e a0 pe S0l (VAN (O es 5 iy,
5d gdly s T Sleranai 5 la 518 51 08 AS aslial s ¢ 55 53 Ll 5 oo S o 03Lial

! Davis 5> Hales
2 Tetlock 6 Cole& Jones
3 Feldman 7 Loughran & McDonald

4 Hooghiemstra



VY o b3l 0,98 [ 5 lslus siils alo

ool Ol e Ldiime (Y18 o 5 5 3 g 5 TVF O 5 &Sl ¥ oA L0 5 ¢S 5) piioes 1 5
3 OB A aslizal 4y it 5 ke O 515 oS 5 5 S S b 5 03 g0 eslizal 6 Kl S ool 51 sl (5555
YN b3S 5 0LS ) s 1 K03 lode lins o Cudle OS5 0T Sy 4 S 0,80 Sla i) S
o3lizal b Ol pzte o (ol SN (51 giome (115 Sy ke s (sla 5518 cod Ll o Ol 35 (VNP 0 5 6
Ll Ol s a1 8 cod @ 5 55k S oa Jie O S aslizl 4 1) (st Dol cCakibua (sla 215 o)
b e 68505 cod o Al s s ok b 3. (IFAV) O, 5 o e 0 K05 (g 55 s e 0L 28T T
G iyl B oo das oo Ol LT it odeT Cwswy 5 sls 13 05a5T 3 55m 1y Sk ea3l 5 oS 5T s Shas
S ol e 5 Ol (VWA 0L 5 dy ol &S, T 5 Shas 51 0l e Sl st oS oSate Jo
S 18 o lsbae 5 gite 5T 51 (Sl T (slaal . Lsls 513 gy p5yse S 5 ST s Slae popdecin
SIS o Obedaily oy OFr0) 5l Cis )Y 5 (5 Sl Slhes A5 DL 5 ()3T o pdaiin
2bad o 48 das e 0L LT (glaadl .dstls Ol ey oS8 5 KeuSliys fu e 50 pdecin ol
Lsls OLs OF+ 1) 0K 5 bl s 1y oS o Kanllayy Suis o to Cabbo pdecin Sl 2,15
Ly g LSl 6 Gk s das e 0L JES T b 5 O L (sl e pizie el 1S a4 o 15k
g oo plew Salas o 153 o g (ST sba 5 ok plew S 2alS 5 51 Cope I 5 4

@belis 53 5 (T VO 5 Ole) ol asein OT cod Slabo! o b 20 58 53 5 g 30 Slabul § 5 48 LT |
O e o 55 Sl 53 L5 oo ¥+ EOLSn 5 &) 3,8 oo 13 o3lizal 3590 b3k 05 55 Ob e 41
S 53 53 a8 53 ool g5 3l eslitl Sy pde 128 oS g g g0l w arg Lss S &5 S5 55 ale w55k o) o
o ptain Sl 51 s ol Ldl e oMbl 3 ke gl cpd 35 o 5l I el 3o LT OB S ozl
D sbie b 5 T AR 093 4 b el oy 8l I 1 55 e 5L 53 OIS e e (6035 85
18 o OIS ale o (SValne 35y 0 daion CIlab 5518 ol 6 590 Ao B
PRI (e lb9)

3035 (Stmcer = oo 5§53 (55 5 Cople o (sluail Bl 315 ol (63,1, (ota i 1 e ol
oo aeslaal 55 glaesls Ll &}L.L? Slaosls Sy 9 dﬂ;)J:lﬁ Cf)‘ Lm;\;J:bJ Sl peslanl 5550 S,
ks (55T par n 5 355Tos 5153l 5 5 IS UTSETMO) 0165 w30 6058 S ke Calw G b 31 5 (sleilomleS”
G893 Sobl dxole>

6wl VErr JINYA ladle b Ol,g Slsle Glosl s 53 ol ab pds cCS 5 Jiass o LT anels
0335 1515 Cgm as Jan g5 & 505 (81 Olanad (GHleT (Glad-ls Ozl 5 L0 9o 3T (6l 5L 55 50 el 4y ow 2ws 5hata

"'Wolk 4Sun

2 Huang 5 Singh
3 Boudt & Thewissen



o 2 opanciun cudled (o,158 oo g Slwlus! 5 g ¢lylaSalo o (FMoleo ,L3, A

s Jlesl 5 ola 2o cans i S
AL azdlele 7 51 i SMelae 4By g o5 e Sdlad (sl rags Slejesl s )
AL s 53 addllae 500 Slej ol b T Sledibl -Y
AL ey 5 LESSL ¢ Jb g Sabauly glacS 5 s T
AL 03 S5 ks anlllas 390 030 (b gu b ol s AL Jle a tdul 4 gmte IS8 Jle JL ¥
s Ol (LT & sad (11 (S8 5 —Jle VAPY g gazmn 53) OS5 \0Y 3lad B3 3500 Jlasl b Zslgs 5o
SRR S piie
o 53 DU e o el 585 10 acion Slad 318 cpd 5 OIS wle jur Sl 13T g 1 shate o
ol 3 s o 4 8 ST (YY) Wb 506583 5 (Y V) OLan s S ol (Y2 11) S35 Lo 5 0k o3lizal Jko 150

ubﬁ)C)&MLhd.lﬂd\b‘}.&daobw‘Y dv\.ﬁ)‘r).}wﬁd}ﬁ)-"d‘jﬁ\ JJA)‘J}‘WJBQ}A)TLQ‘J:})

AbTurny, = aj + B1ieSENTy + Xf—q Poxi Controly, + & (V) Jde
AbTurn;, = aj + B1i TONE;, + Yf—1 Poxi Controly, + & () Ja
o9 R S ik (Jllos b &

31 b o 31 OWAA) (5L 5 OU ool 51 55m b oS ol gl 150 55 D8 e pon  ¥loe 5158 ity i
t e 530 g Selan (3le b o 135 g0 3Lzl OT (6,8 03100 (5 a5 Lb Ol 4 (ADTUrny) SMelas
-5 Gt-1 6\#;}@,;&&9&)@@&96@“@,” ngwﬁpﬁ,@pw\ﬁ‘ﬂ
JEwo (S o
(PCA) Lol sradlan fudowi g 4 3505 9 {0110 4k g Dlwlus

S b et gl oS 5 e le oK 1S5 gl (Y 09) ) I8 55 5 SG Lo g ol )l Lol ail 3 s
b0y b el (RSD) (i Sl el g Slalasl (oS5 5ler 53 guls Sl (e 45 Sl
1l 25 b 4 0T (6l anlons o s ol (ATR) plgws 25 8 0 o & 5 5 (VOL) S5slas oo «(PSY)
PRGN R

Cand g 33 Sloj axr L5L das e OLa &S Sl S50 6l ogmen 5 ol atlid ol &5 Syl et ls
(V) OLen 5 oz 5 (1)) b 5 087 & e iz ool 03 32 (ks 5 o 1 e Gla a5 (s 3 51 e

:.5}4"«64@buﬁjcfi4.34545.3}*2o:@l&b@ljlwfjwbud\ygu&u@\jl

¥, max(Py—P¢_1,0)

RS =
¥e_; max(Pt—1—Py,0)
RSI =100 X ——L
t
touj):idﬁfwgggc@ﬂ
! Baker & Wurgler 3. Chen

2, Relative Strength Index



/Y i o3l 0590 / g laslms (il alxo

1 Olej 31 &S b plew SLL i Py

S 550 53 5 Sl OT (las s 31 i o (S10L5 oS ol 0T (gime 4y LBL O 3 S s Syl el S
o 5ty S s 53 15k (o AELA Olie 4RSI S1.Cal 0T (a0 5 31 iy g (Sl g (ims 3L O I 2y
ok slate 25 B oSS It Ayl 4 5 L) apls 18 i b e Sl i Camds 53 L ABL Y Ol sy S50 5
(338 o Blod anlegs Sy 4P Sl ot Sleo)ss 50l 3l clisd o shie 4Vl oy go 4 Laosls plu 5 ol
' mliolyy s s ls Y

53 g 030zl SIS e o Sl 51 (oS5 e Ls S sl 6l (oelidOly Dot e la 51TV ) L s oS
b 5 503 oslizwl LT oot ¢ oS bl laal sdalin T Lasls ol Sl 5 (PR 58 5 KL
AL i 1y Mg,y ek slaasli )

PSY = 100 x ——t
T

wlmbﬂ\p\‘pj”@wcl@ww‘Ju&SQ\@u;”;\M:TUt

S )elae (glajgy sluas T
(VOL) "Ml > e ls Y

Olgs 4 Wlg o & Sl 5L Lot 53 Sledbl ok, S s (Malas pma & Lls o0 Oy (V00 F) ozl 5 S
3 bzl 3 0 Sl S5 Olgie 4 (1)) 0LKes 575U O eed (6,503 Slidios 53 .S Jas Slulas| ol
355 oo aralone Jlo b ok alalan plems slitad 020,80 32 b 51 S5 plgmn  Dales oonom ey iS5y ol 43 S
R

O oslizal 3550 Slabaol gl (ool Ol gie 0 Ll o plgm 335 5545 dilson Oy (Y00 F) 2T 5 S
Er 5o ol 3 e O o i 5l by Slabuo) lalis & 536 plgm 53 8 55 KT e 4 Ll 5,8

:5}.&644....~l>r.aﬁ)'CJ,.':4{65;@)\}osu;mlsjyﬂ)'cﬁgd\'am‘k.u}
Rit VOth
IRiel  Cit

tdl yoics & plew 023k Ryt
tdle joics & (ng,.» CMalas (> VOL;;
t Jlo yai ¢5J..2: ouwf‘.@# Sldas Gy
A5l S5k 035 (53 gm0 0dins DL o 3yl oo plgw 33 8 0 s 5 el i S i o33l S
el 156 6l Ja 5 gy edaslis Wi i 5 5esl
I, Psychological Line Indicator 4, Liao

2, Yang & Gao 3. Adjusted turnover rate
3. Volume



o 2 0 pancdus cudled (5,155 oo g Slwlus! 150 g ol la5alo pw (Hloleo 3, /Y

S 03 ) ysie Sl li g o3 sad eslinul ol laad 3o Jowi 5 4 5205 (o) 5103 8 (ot Lo Hlerr anmloms 51y
oS o0 oS 5 S e e Sl (gl L S sl
SENT;; = F;1 X RSI;1 + Fy3 X PSY; 5 + Fi3 X VOL;5 + F; 4, X ATR; 4
I e 52 1) domly e &S5 LB 55 b L pd o oS 5 500K b 6 i (gla ke ool (slaadd go Lo 53 0 g
05031 55 skt pead 4.3 503 Juolo Ol ol it 03 5T Cawsty Cogar 0kl oS5 (1o e 05 colie 3l sy
el 0l 151 Y Jgd 53 05037 93 B OYAS (o585 n5e) 358 00 planil Zu s ST s KMO (slapl &
izl cogs 9 KMO Ggeil s ) Jouer

/bAY KMO LT
AYV/AY Cbb s S eyl
g RIS b osesT
<ofeny S 5L oyl Jlazs|

Saad) go Loy (gl ol o3litul Juko il ¢S5 5 ) 3o a0 LT 0T am a .ol Y 5+ 3o o KMO 05057 05T
(ool /0 31 i ) Jader 53 O30T cpl (& ol Syl o)l T a0l @ a 5L .Sl Jlay 95 @_Y\{;U.\sjvﬁyl
4l )30 1 ST Sl 05057 (S l3lime o 3L Sl it lie ool (slaadl go o 51 (sla ize ol
s e a0 0L 03037 55 ) gl iph on S 7SSl o Sl gla itn o (Steeos 545 okins 0L
Llodds Ozl e Lol glaadd go Jdos 3 O 4 le ju Slulas| Lozt la 05,557 Cowsa S

Slabt oz li LB s o plnil ool glaailsn lowi 5 428 51 ool Sz slaadl o oles (Sl o
:.\.M@;MWUﬁjd_sl,u,o.x,:@.?;,%f;o\,\;\f«iuﬂ

SENT;; = 0.31 X RSI;; + 0.5 X PSY;, + 0.33 X VOL; 3 + 0.91 X ATR; 4
(TONE) o povciay cudlad g5 oy
cL;.a..e;'u"Qlfjb@J@éwb\ﬁu‘éh:uﬁc(\"\?)ydﬂ)LSJLA)(Y"A)\Lgpj\tg)ﬁqﬂb-umj};):
b}.&@&;aﬂv\a‘@)ya‘m
pw — nw
TONE;; = ————
pw + nw
Sl E e 3 e SledS sl W 5 e LS sl PW et Sl 3 TS5 gl Lidl d TONE; OT 3 oS
ssbite 4ol (Glg) it Ladl o (il e BT 5 (a5 s5) Cote Lidl o (il e (B g S ST
GwJML&aS uwb\ﬁ)ov\.é Céli)b d‘v\; C“i\""" j\ o plalin sL.:Ha.ﬁ L;Uhdi)\)? J\LQJ& LQU’JiB cj:i’;n ui‘u::”’"
RRVCHFIPN- N 6)\f5\>x§w§a,\p|¢;)> Gl 0 3lowl (VWAA) OLn 5 ab ow g5 457 0 e O 315
@ngf:fjj&w;fJsuc)‘}\cjj.b.w)}uliul.s)jﬁQlfj\}.sjjox;ﬁhj)\fd&}g;;aaw
L;le.ajg;..iod\fj\)Q)yL’ﬁl))45«.;\.’.&[{6&.’..4!.)@)Q&jb&%?ﬁ@‘%d@d‘)b.@‘&bj
.xﬁdéwé}éd}»}).)ﬁg‘u\q-@)}‘pd.f&"-))c)u’;m\b)y

1. Henry 2, Henry & Leone



WY Gl o3l 0590 /g laslms iils alxo

& S ke
M e e T G S o3\l 0 gomi 5 img ke 93 53 (Y2Y4) b 5 0L js5 b olhas (Controly) J x5 sla i
B 55, 01 &S0 plew Ol-lio B 5L 55 ﬁ.)@ ¢S oIl Sizee g
-5 55, Ut-1 jo, 5 J8 axds mee 035L: Retip(—5 1)
Pl 0k 151 (VAA ) 10 508 L Lo 55 S &l 5, Ol s s Volip(_5 1)
(Ln(Hit - Ln(Lit)))Z

VOLPARK —
4 Ln(2)
.C...»\tobjjai W&E}YQM{Lit}HthTJJG
tL B 5 0lej Job 53 (S poke Lo 2o : 1UQG1 (5,1
555 oo 03l (Y20 Y) s seaT Guiows g, 5 IS ke ol 6,8 0310 (g
1 |Rity|
ILLQjyy = — X ————
Qiye D;y, " VOLD;y,

coTjsf

Y dl st 5s,d g Cead 81555 035L 1 Rygy

Jliﬂ;_al;ﬂc)m\.uﬁ#:VOLDiyt

Wl e 53 0T (1Y Il 53T g (slaesls &7 gl 31as 2Dy

D OT L dad e sl OL o 5 g oad S i Ol B oiasOlis oY Sl 31 g (S ke 51 slme 0!
Dol (Dhalae o

S 5 Syl 5 Cand g S b oIl ke .l 4 5 15 Jaie (95,0 5e IS (gla e Sl S o gt 53
MJ@O&‘)&})J@W:Q‘M};MOJJ\{.MJ@OW\)JFQMWW}&)}T}}A)J
4358 oo acaloe ol 5 VU lacad 3 b 5145 SMlan o Bl Ellan (g3l b o b LS 55 il 5 oa oS
;\L;,Lguo\,;o«fj;iwr».a,fﬁ,;bﬁpLg;bﬂ;;,\ms:.ul}:@tj\;p,sa\;,,gu};@ﬂdbualj;p
dalas 51 ok o S 53 i (Sla0Lo 5 sl O3 ol 5306 03151 aor U L15L 487 as e 0L L1k Ky
5 g i 0l 85 (sla ke BT 0dd S 3505m a5 L OV s 5 5 (5)503) Wilad e
S 5d atie iy e p e 5 Sla ke (Al ST G 35k 0 J S
SR Sl
N |

Shas ol ol 5 ol o j2eS7 lie o 2t caile (5 S0Le sla st la Jals Jha s sls i oo 5 ST Y Jgi
Sbe i Gl Slulus] e candllae 3540 sla e 3 (gl ol SleMbl 4 a5 b Ldas e Ol
Ll e yie b 4 s (VV/ADY) Hlae ol il 5 (FF/4PA)

! Parkinson 2 Amihud



o 2 epanciuns cudld (o,155 oo g Slwbus! 15l g oyl alo o (FHoleo 3, 1Y

SB9R G piin wogi LT .Y Jouer

S Sl S e G KL sl e AL
/FFY ~A/AFN F/OYY J/or¥ =¥ ABTURN R sl
L1y SEYD Ve + /044 «/OA TONE o pe i Sl iyl S o )
VA YAV OVRYSE FSAFA FE/PA SENT Sl S
Y/VF VAANE FAEDA  YVASY YVFAY SIZE oS 5 o5l
4/FFF CAYY  SVAVY  NYATY  YVYSY  VOLPARK W3y Oles
ey e A /e VIR ¢ ILLQ Sl pude Lo 2o Sl
F A Y SRV 7\ 2RV SV RET U cin aaz 033l

055 on OT arnloun Cogar 0l o3lizul Jgn b 4 dor 55 L 48 ol /O 0 pdeiin Cdlas 3,18 oo ke KL
S o o3lital o platin S 1S e 50 dhie DS 4 o Sote DS 2y § ez 53 Ol e oS S
Py 5> ladls &:i;'\:»)'\ ol el o) (laesls 51 ds 55 VA das o OLis a5 055 +/VAY o te jlas ol ol
b alis) Ole g Cpiomen L3l o YVFY 800 Sl Laosls Hlas O3l muil 5 YV/FAY &S5 o1l 5 Kba ¢ J 87 (sl ke
033 Sole 5 (+/01) oy ) Dol il 5 Ao p3 ¥ o 80La b (S pe o s20 /FFF jLme O3l ol 5 TV/YAY ( S0L
Al o (0F) o3 B OT Hlae Ol il 5 Aoy VY S atis aenss
SRR SBas S Og0sT W

Y’J)v\:-J,;Lsarl;u‘v;&)ﬁL;\AJA.AQ}A)TgL,@:-aJLGS.w\J)}A&lﬁab\btywﬂ'Lg‘j(jle-))—é-;FQ}A)T\v\Ial
(+/*\¥F) r)b}('/"Q) d)‘ J-LA)JJALQ\J: Q}A)Td‘ LS)‘JL*‘C]""&{“‘""'}:\JMJ@ olas b Q}.&)Tw\ @L’b
g oslamal Ll glaesls b Jue 51l dd el o530 51 2aS

o9 s o wd F 05.0)’7 By Jou>

OgnT aoms P-Value 0531 oyl Je
b /o8 AR Js!
GLQJAA v /e\F \/YY r))

s w13 Ol ale S50 5 6T SMalas 5, 5 OIS wle w Slulasl 5T 09037 4 Sinss Jsl as 45

2l 03355 oo dloms (Vo0 8) 8 55 5 S 51 g5 ,m 4 (PCA) Lol slaadljo low Jaw 5 g ol 55 Slulus e
Bod b sl wsls 25 OIS wle w Sluluat 5,8 S5 s 3000 S| & a5 S8 i (gla i B,
Syl a5 le 48 e (gla e ol Lgd e bl el Slula] oiasilis & Saze &S5 4 5 odd S 5

ol o.l\.jatﬁ\)‘? d)b)é&k}ﬁd)‘dh&)‘j@b(@ JJJ?Cj)wav}&cqu\j)Jﬂ;—up-ucw



YWY o [ epa 3l 0,98 [ 5 loulus siils dlo

SR93 Jol Joo il g @l F Jgua

k
AbTurn; = a;; + P14 SENT; + Z Boxi Controly;; + &;¢
k=1

S lolias cb,.» T o bl 3 lkul Col il sl e sl R
o —Y/AQ¥ /24y —2 /Y55 C bl
YO ¥/FOY ey YO Sent Sl
VAR 4 Y/VO¥ oY VARL) Size AN PY N
e —F/AQ¥ /oy —t/en¥ Vol.park Wy Oy
/548 — /¥4 /A0A — /¥VE lig Ot pte Lo sie
VN YT VY ¥ Ret 8 i _raze 0330
G /o) YD (s ylsblne CJLN) 93615 oyl
V/A O gty 9o
/AR odd el el

o.)..iui)'\ﬁd'}:.ﬂ;)d.hS;}Abslo\j@(#w~)a~w4fwl>u3>6\§a)bTLg)\stmcb.~A{A?jl_:..url?d\}:élf
‘_;uﬁ;ubj:oww@bﬁ;ﬁwuﬁy;lwﬁw6;)13@;;\:{JMQM&MM%J@QJH\.@U;@
@)?SQ‘OTJ“;BJQ)\Q)‘}Y/OU\/b"J.:fO}MS‘_’w))DO)LATW.JJ&&OJ‘J@.’E}S‘)J:SjJEM
oS S sl /0 Ls)lal;mcbﬂtgb\:Qbh@‘ﬁé}g_];.\q-ﬁa.wﬁ\Jlgwwu‘j.a)\xsﬁ)dbtguLbﬁ-w
)Quw‘ﬂd)\bl.ujwdbbg-\kb@QL&JWJ“‘/VOT O)LéTj'/"Y %FW)OJJ{MJJOJ‘
305k s dlales plonil p8a 4 51 487 (5585 £ 5 1 I b Dliluom| o7 e iy 63,03 3 5 SBlalan (g3l 8 o

e o ol i g Jsl ans b aom 55 .Sl IS 1 das oo Ol 5 5

SR P9 S mily @ D Jeur

k
AbTurn,-t = Uit + ﬁlitTONEit + Z ﬂzki COTltTOlkit + Eit
k=1

S l3line peban T o LT S 1kl (ol ol ol sles ey
V/OAF VY4 A/ —+/\YA C bl
/0¥ —Y/10) A% —/+08 Tone o pe i Sl 18 o
[eef Y/VEF oY ARL) Size RGN RSN
YARK —¥/\VYA VIR — /oY Vol.park &l Olw g
EYY —+/F4) </AV4 — /AN g s pke Lo 2o
AV V0N A8 YEY Ret b awin ez 033l
(/o) 8 ()sbmn o) S35 F LT
VA Osdly 009

YAR4 PRV J9) PR VL QNP UV




o 2 opanciun culled (o155 oo g Glulus! w5l g oyl alo o (SHleo ,l3, N F

2ol Ol splen (SBalma b5 L L3153 0 pdecin llad 518 ol o okd i o SR p93 4 b )
Wl ok 1510 g 53 e ol Bl gl 28 8 13 05T 35sm 5 0in 8 o b tash pss Jde el pren
sk A5 el oy e Ll s 0B 351 S g S5 e s e 0L (+/00) L2 F o,leT (6 lslinn pelam
UuT.gj;:@u\;@,é}:L;}:KJJAML;\AJ:;:Abjaww@bgﬁoQ\ﬁj\@,ﬂ‘?&@\ﬁj\jb
e I 53 0k &) s ol ol Jike (Slallast oy Stcans 5 3 g 5 pude 0dins 0L o8 (VA) O gty 593
LS o7 Sl + /0¥ (g fslinn pebas 5 =V/10N Oljn 4 O3n5T o5leT 5 =4/08 s b Syl o pdeiion Slab 315 )
.;};:u.«.xﬁ‘l:u:.;a,;i(ap4,,2);@L::sﬁ.;,l;3}?36)\;@)&@\)@)&»@5;&9}r;,p,ﬁ;u&}i\w.uu@
S 5 mi § Som

Embio 1SSt oo 5l 5 Eo 5y 50 1) aile 5L 5 0T L5 5 01 b Hs, KK o)k, Jb oS s
33 ool BB Slales| Lol 4l S, L;,.fm“a: g5 b S Gl et BT 05 s ol glal
O ke 3o ()55 pluly (Bb Sl als dlales plowil 18a 4 S s 5 S o 55k (5,5 S
) CS b Candy & Lo SNl (sl D8 S Teslinal 5 55 o FLVbI 05 pe Cod sk 4 LaS 5
SSL! Jals & 03 5 0 pbeion Colab 2518 T o fe S (SG 8 S or Site it sla 5B o
el Sl 5 5 OIS 4l d;ﬁm 33 ool Caeal jlgade Sledbl HS 5 e SleMbl .l e 5 g3ds
ST 5 O e w5 ST e ealizal s i) S 53 e Sledb| Sy oS o g 3l eslizal b il 5 oo Ol pke
S Ab e sl s 53 g e dihy by 53 5 edd S3 Cale 4 ar 5 Ldias 1S 3T e 1 T
2 o ormen 5 (Ul 4 3) ol BL1 3 aple 515 3 5l (GHelan 58 ¢ 5 (6,8 IS L LIS e o S|
s g bl 3,03 5L 53 I ey a8 (ks 5 LS e oslizal o p i CIld 318 e Sledbl 45y e &S
I8 e o SDalan 515 L (5 lsban alasly S ayle jor Sl o7 515 0L Il a3 0 9037 (ps> 4 3) 3,13
5 Slabaat Hlalne 5 Cute ddaly O e (A5 Slatagsy laasl b Sllail 5o o8 ol Lo g 56 Sl alaly (pl 5 2500
5 ,SW) oo Sl g Slaleat 5T (VAN (gl o 5 il 5 TV OLKs 5 ) Cad bgin s (glalas
alaly COVAY (15 oidan 5 51 ) plamn (235L p Slalol lolins 5 oo ST 1Y AR OU IS P Y Y
2 Sbabt S5 (V8Os 5 g 5 1P (e s (LLBT) plgm 035k Slajen 5 Slabaol o Jlsbias 5 Cte
&L_xﬂ;,uu}i,\;uu)g,,_:ﬂ;\‘(m/\401,@)@\;@@W)dﬁu,,wsy@ﬁu:,ﬁ,;%u?
LU Y10 () S el j;fjawwﬁojguW\m)\;w,@@b YA (gl o 5 cmr) L1530
e Ol g odeT sty ul e )3 ol (VF ) cOLde 5 GLLBT 5 VW48 01 5 (5 el Y VA T 01,0

Jﬁ}A{QUT‘S‘J.!L&JAS}))L:}aﬂj\fgbﬂQbL&\QM%b{%ﬁgﬁnékcb45.5}»30[5;9

I'Hribar & Mclnnis 2 Debata



VO IY o | w033 059 [ 55l iils alxo

lelas plonil o8 4 15 £ 55 &S sl o o 3 0313 DL (2S5 35 51 sk Olen bl 553 oo om a4 35T 0
35500 5k o3 plew S Cnd Ly yodS o o (§ goren 5> Calies Slajld ) ol a5 52

3k 3 S gl alas 53,5 L (5 5lsbkme dlaly o s delin Clab 351 e §5 83 o 0Lt p 53 45 5 0 50T il
OIS 4y o (5 ey St SIS 510 ke coslitol 3 g0 ol it 80e 4 4 5 ool OT it 65 51 byl 5 513
P 3 S e da s oo 0L edeT sty e dlasly S o o3lil 0 paiis Sl o) e Sledbl s e
Olpde o o g5 a3 b oo 28I S5 SMelne (g5l b o (ST o3l 3 55 Sl (gl 1S s (6 e
5 sliS 3 3518 ) OB wS szl (8 vy LS o o3lial 6 ket Sl 18 e DleSbl (Ll (o1
okl sy sl AT ¢ gazen )3 SBalas (93l 8 e o7 ias DL 5 5 1L pehas 53 (1) 55 6 e
2 olsbme 5 gite 5T 0 puecia I 3158 pd ias e 0Lt oS Sl HE 5l (1YAA) O, n 5l G (glaasl L
St dlaly o30S o Ll 3L5 55 e 513 Sl b B 51a00s ST Jle Sles A5 UL o 5 (55575 5w
COLSKan 5 msls 5T A O 5 S ¥RV O, Kan 5 Jo ) &S 55 Shas 959 sla o)1 S ) m laline
FOLSen 5 BL ) LES b ade Ssi goles Jlail 5 S ke g i Sl bss o slobae 5 e alasly 5 (Y0Y
LS o e 1) gloslgitin ol e sl (VF e (ol oY 5 oy 5 YN FoLaa 55 81, Y1y
SIS o g5 535 et Sy Slaleor JUT & dom 5 0 goman OIS b (511 plaslgiing B 3 Wl o oS
St o8 4 Ol ke (511 o laslgriay 5515k 3 dhlas plonil o 4 5l 5 (6 ,S ISKE 55 Ly ke (S g Sl ok 2 e
338 &l s i)l S 51 08 wiS eslizal (g1 e el 1,1 Cgar 3 (6 K8 pd

slgti Aas o518 3l ot 1 T 515 5 OIS wle o (6 8 mnad 5 (530l 5 gl e ol g 457 T |
J.LL»O.?JJ;L"njfdal.g;.iﬁW.MQ)\}AAUM:)}A>)y\)oM;SJJ|yL§"TQL5.:E.>JJJ&:Ej;>u3‘9..264
5,8 518 alllan 5550 DS wlo jur 2S5 5 (6,8 ool 005 1 gl SESIE O e La 518
E R

Jos 4 i ol ranh sl 53 6)Ken bl a0 gt o b oRuils tagh o me Sislae Sl Ak sy
Db S 5 B g ol o Ol Gleras (55 8en Sz GBI el 5 GBT Ol Sl riman T e

&b
oo Il e 005 513\ Blosl s 53 plams Snd i o O 4yl Slaber| 5T (655715 .(1FAA) 4abs (dd 10 5 Cpmoesdhe (gl
https://jfmp.sbu.ac.ir/article_95697.html 4-y+ (VY0 ¢ JLs

ol L (S a8 w53 1 S b bl (Sl 5 3T (0FR9) o s (S g0 i 3 (Selgatammn 53k 3 Oleals Sunl ol o5 oo
https://jaa.shirazu.ac.ir/article_5673.html \-YV «(VANY ( /bl (slocs iy

! Davis 3 Rogers
2 Lopatta


https://jfmp.sbu.ac.ir/article_95697.html
https://jaa.shirazu.ac.ir/article_5673.html

o 2 opdwciud called (b)158 o g Slwlual Wil g o)l y108 8 bo yus (FMolao 4Lis, [VF

QAN CFW o o sl 5 o lifs o it plew 5ol 033k 5 SMalee Jo 5 b o (5518, SB,E s OTN) O 50 ¢ 5L 5 deses (O poo!
https://amf.ui.ac.ir/article_23759.html

Cliion O 5 313l Glasl oo 55 O Oles 5 1L SL5805 , OIS & b Slabes! 56 )y (VF4Y) Pl Olde 5 ol plbema ¢ SLLGT
https://jfr.ut.ac.ir/article_87706.html #1-A+ (\)YF ¢ Jis

(e Co e Slbifaize 015 513l Glosl oo s 53 plew (233L Slojen O o o S| gy (VF 4 0) drs ¢ So bl pams ¢ SLLET
https://jfmp.sbu.ac.ir/article_101475.html 46-110 ¢

(555 oy B8 5 s jleds plulis lad gie o sl s 5 G IS wlo ol 3 ONE &l 55k doe 1 b .(1148) wlew 5L
Olgien! oKl

https://jaacsi.alzahra.ac.ir/- a¥-\¥\ «(Y)$ (Floirl wlo 5 5)lble O 4l dﬁfmw BYYPRY -F Q ) L VA) R PSR SO
article_2433.html

Sy 5 pacate s 55 5 e S i ST Sles popdeciin Sl il F pd ST w2 (VAR (gols (gl 5 ol g3l 65 5 50 caly
DOI: 10.29252/aapC.4.8.1 V=¥ «A)F « 30/ 5 sl (s ylblum aolilizd 5 .0 p o Gllb s 3

)Jaﬁdﬁ%éhd,&)bw))@ﬁjaﬁ_v\.ﬂ\;.‘:.hngﬁj‘fﬂw@‘)wjﬁ.(\v")b}wtfl:{ubé‘)y‘gbwﬁﬁjf
https://journal.alzahra.ac.ir/article_5567.html \YV-A0Y «(F N (g lblom oo oei (sla i g i .01 6 lalg Glisl ose

‘Lﬁ"wjf[“‘,ju’/b ‘_;J/AJL.«} (}‘Mﬂjji Q‘J,QJ )‘:l.@. d\))‘ SOS ) VY PYA kS-’-L-ﬁ 2 Q‘)\-\fd{bﬂ Slwles| j:.:'i.'f (YPAA) aubls £6J~,§JA 9 kfl’; (o=
https://faar.ctb.iau.ir/article_670314.html \-YY «(FF)1)

ok ah s SIS 5 53 (I wle o (sla s S s 53 SIS e o Sl ST )1 V) Lo e e i 5 ST e i Ll Ol
https://civilica.com/doc/441719 Ol e «Cu ko 5 (solblam Mo ol p2S™ oo pon O 5 Slolgs Blysl oy s 52

S3le Gl o 03 S pdhiole g 5 (L85 ¢ SMelae CIld y SDalns slas (a3 5 5 Ol g dm 5T iy 2 (WFAA) (onla 3 28 55 5 s ls (903

https://jfr.ut.ac.ir/article_72749.html YA¥-Y¥$ ()¥\ o Jlo Colidnr .0l ¢

sl Sy ke 5 Jo (oign plon Gl p Sy O o Jalse O wlo s wler! (21,8 3TN Wy (6355 (516 5 o Sl o
https://fej.ctb.iau.ir/article_666206.html 4\-\\\ «(F)V+ (g 0d7y Cu pebs) ol

.6)\..4\.3\...‘.:-&.45}5 éudi)\‘}f): QL) 6’.’:—\.&} LSUL"; ‘5\1&:)&))];"\3 &Ej)"(\VQ\);‘&‘JéJL@;}’.}rJ’L& ‘f‘f}g:"eo)'\i,):"g;*"i‘-ﬁﬁj slen,
https://acctgrev.ut.ac.ir/article_29199.html V=Y (FPANA ¢ v plum 5 (o /bl (sl oy

L;uo.//‘ﬁaw.//jd__((\.@n u'ij}j L5 s ub‘u\ft:\.af» CJ)\-LLJ 2 ;}A JA‘}& L;:Lul.‘.fv .(\¥4¥) 47;:1.4 C&L@J‘g JM:.A LJ\JB} A > LGQJJYLA

https://civilica.com/doc/454451 <5, 15 « s plblum 5 Sbassl cCu o 3 0 o7 (slags S g

VF (ol 2l 251 s el s 51000 53 bl 5550 T (Sla Al LOYAY) Golag oy 5 4153 031 i §5 040 ¢ Lo
https://ensani.ir/fa/article/334123 $v-A$ ¢ (0F)

-\ZSJ*;@T>J§1-°}(L€*’>ﬁ@ﬁjﬁj3QJL“?‘J‘fﬂuﬁQL‘L‘“"Q:-I“-E{‘J@JJ#,~(“~“A>3M‘6)L:5‘}‘ﬁ546;‘5uj‘@‘j§“?@w
https:/fjik.srbiau.ac.ir/article_14439.html YVA-YAS «(¥ A « g hiSw Lo pou 20

V=Y (VY syl u.‘lj/) s \ACSJJ« slale Q..:Uas dhg:)‘}? LsJLO)Ua\ S gien OFY) e LRETI S & doee ‘éh £ = dazes ‘GJG
https://jak.uk.ac.ir/article_3125.html


https://amf.ui.ac.ir/article_23759.html
https://jfr.ut.ac.ir/article_87706.html
https://jfmp.sbu.ac.ir/article_101475.html
https://jaacsi.alzahra.ac.ir/-article_2433.html
https://jaacsi.alzahra.ac.ir/-article_2433.html
https://jaacsi.alzahra.ac.ir/-article_2433.html
10.29252/aapc.4.8.1
https://journal.alzahra.ac.ir/article_5567.html?lang=en
https://faar.ctb.iau.ir/article_670314.html
https://civilica.com/doc/441719/
https://jfr.ut.ac.ir/article_72749.html
https://fej.ctb.iau.ir/article_666206.html
https://acctgrev.ut.ac.ir/article_29199.html
https://civilica.com/doc/454451/
https://ensani.ir/fa/article/334123/
https://jik.srbiau.ac.ir/article_14439.html
https://jak.uk.ac.ir/article_3125.html

WY ol a3 3b 0,95 | 5 laslus yiils alo

S 5 S 50 3 OIS ale e (Sbles 5 Slulasl) (6 k55 SN LG [15 (1F89) o dams ¢ ST 153 5 Cppmim dams ¢35 30 342 ¢313,17

https://jak.uk.ac.ir/article_1859.html V-¥& «(FA « s plblum iils aloes

ooy Sl (IS alablonn 5 OIS tyle por Sl | alaly o pide U1 oS ks 1 oy OVF20) Ll (sl g 5 (oo ¢ olelS

https://acctgrev.ut.ac.ir/article_80782.html \+ Y-\YF (VYA v ol 5 (5 )/blm

VA=V Y PR ol s ales g5 5 L alomsy G 33 515k 033L Sl wle p S ST L(VAY) a5 oo (6 mi 5 (oo (Lol
https://jak.uk.ac.ir/article_2180.html

j/.b//,..:? LSolbes sl s oy bJLbﬁ “ u,fuf\j Bl L;-Lﬂ‘}& rL@,w @3)\; > Ol jgiﬁ o (VP Ol Laé‘j@-B s lo, 441_51_) Sdoes
https://jfmp.shu.ac.ir/article_102286.html 6V-A4 (¥ Sl ke

DL sl Bsl o 55 plew 313l 3L O e SMalas S5, (6 S 5 Slalr| 31 55057 O0FAY) (sl g5 e s S (Sl
https://jfm.alzahra.ac.ir/article_3551.html V¥« -8V «(Y)F  Jlo Cu psols 5,08/,

(o sl s 3l 033k 5 oS 0 ST s Shae b Jlo (6 K518 cod dasly gy 1 (IFAV) Loy co3lj ka5 0356 e (oMo S g ¢ o e
https://www.sid.ir/paper/375858 A\ -4A «(¥)d

L5l 0L sty Blysl ey OIS wle e gl 6,8 s 5T LOTAN) 0 gs ( Jln s 5 5Li 5 (s €0 b o 2had s,y slais, fobla cpl o S
https://jfksa.srbiau.ac.ir/article_3012.html #6-AY (V)0 /ol SLos! ulowr Lo 215 . plgs

VA-FA (W Ubsle Syl oo o 5l 0,6 Slsle Gl Groos 05 adsl 4,0 5o plew G s (WAL 1) (sl e 5 sLi b (et
https://jfksa.srbiau.ac.ir/article_4943.html

S s e 33 68 e 5 OME wle o bt 6l (218 o dlaly s (VF ) e (6l S (6 o 5 dazed Ol 4155 ¢ ool sy
https://jera.alzahra.ac.ir/article_6226.html \-Y# c(ONVY s /blam o 2e7 (sla_ping 2y O e

.$ uts SlyLlasl ol e .SPSSJ'/;)L&.’..A/@‘;Jbrd[bulz.bu".(“‘/\ﬂ>&A@}_ﬁ Jb 5 ) gin (w30

References
Aghababaei, M.E., & Aliyan, E. (2022). The impacts of investor sentiment on liquidity and its volatility: evidence from
Tehran Stock Exchange. Financial Research Journal, 24(1), 61-80 https://jfr.ut.ac.ir/article_87706.html [In Persian].

Aghababaei, M.E., & Madani, S. (2021). Investor sentiment and stock return synchronicity in Tehran Stock Exchange.
Financial Management Perspective, 11(34), 95-115 https://jfmp.sbu.ac.ir/article_101475.html [In Persian].

Amihud, Y. (2002). Hliquidity and stock returns cross-section and time-series effects. Journal of Financial Markets,
5(1), 31-56. https://www.sciencedirect.com/science/article/abs/pii/S1386418101000246

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 https://jaa.shirazu.ac.ir/article_5673.html [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 https://jfmp.sbu.ac.ir/article_95697.html [In Persian].

Azar, P.D., & Lo, AW. (2016). The wisdom of twitter crowds: predicting stock market reactions to FOMC meetings via twitter
feeds. The Journal of Portfolio Management, 42(5), 123-34 https://mww.pmresearch.com/content/iijjpormgmt/42/5/123.

Baker, M., & Stein, J.C. (2004). Market liquidity as a sentiment indicator. Journal of Financial Markets, 7(3), 271-
299. https://doi.org/10.1016/j.finmar.2003.11.005.

Baker, M., & Wurgler, J. (2006). Investor sentiment and the cross-section of stock returns. The Journal of Finance,
61(4), 1645-1680 https://doi.org/10.1111/j.1540-6261.2006.00885.x.

Bari, S. (2020). Designing the model of investors' belief in investment decisions and determining the priority of identified
categories from the perspective of professional experts. Ph.D. Dissertation, University of Isfahan [In Persian].


https://jak.uk.ac.ir/article_1859.html
https://acctgrev.ut.ac.ir/article_80782.html
https://jak.uk.ac.ir/article_2180.html
https://jfmp.sbu.ac.ir/article_102286.html
https://jfm.alzahra.ac.ir/article_3551.html
https://www.sid.ir/paper/375858
https://jfksa.srbiau.ac.ir/article_3012.html
https://jfksa.srbiau.ac.ir/article_4943.html
https://jera.alzahra.ac.ir/article_6226.html
https://jfr.ut.ac.ir/article_87706.html
https://jfmp.sbu.ac.ir/article_101475.html
.%20https:/www.sciencedirect.com/science/article/abs/pii/S1386418101000246
https://jaa.shirazu.ac.ir/article_5673.html
https://jfmp.sbu.ac.ir/article_95697.html
https://www.pmresearch.com/content/iijpormgmt/42/5/123
https://www.pmresearch.com/content/iijpormgmt/42/5/123
https://doi.org/10.1016/j.finmar.2003.11.005
https://doi.org/10.1016/j.finmar.2003.11.005
https://doi.org/10.1111/j.1540-6261.2006.00885.x
https://doi.org/10.1111/j.1540-6261.2006.00885.x

o 2 opdnciun called (o)155 oo g Slubusl W5l g ¢l108 e lo juo FHolao 43, VA

Bashiri Manesh, N. (2016). The effect of feeling in decision making of investors. Scientific Journal of Accounting and
Social Interests, 6(2), 93-121 DOI: 10.22051/ijar.2016.2433 [In Persian].

Birnberg, J.G. (2011). A proposed framework for behavioral accounting research. Behavioral Research in Accounting,
23(1), 1-43 https://doi.org/10.2308/bria.2011.23.1.1.

Boudt, K., & Thewissen, J. (2019). Jockeying for position in CEO letters: Impression management and sentiment
analytics. Financial Management, 48(1), 77-115 https://doi.org/10.1111/fima.12219.

Burdekin, R.C.K., & Redfern, L. (2009). Sentiment effects on Chinese share prices and savings deposits: The post-
2003 experience. China Economic Review, 20(2), 246-261 https://doi.org/10.1016/j.chieco.2008.12.002.

Chen, H., Chong, T.T.L., & Duan, X. (2010). A principal-component approach to measuring investor sentiment.
Quantitative Finance, 10(4), 339-347 https://doi.org/10.1080/14697680903193389.

Chue, T.K., Gul, F. A., & Mian, G.M. (2019). Aggregate investor sentiment and stock return synchronicity. Journal
of Banking & Finance, 108, 105628 https://doi.org/10.1016/j.jbankfin.2019.105628.

Cole, C.J., & Jones, C. L. (2005). Management discussion and analysis: A review and implications for future research.
Journal of Accounting Literature, 24, 135-174 https://www.econbiz.de/Record/management-discussion-and-
analysis-a-review-and-implications-for-future-research-cole-cathy/10007263220.

Dagbandan, A., Najafi, A.A., & Taskhiri, A. (2015). Investigating the impact of investor sentiments on investment
decisions in companies listed on the Tehran Stock Exchange. Third International Conference on Accounting and
Management, Tehran https://civilica.com/doc/441719 [In Persian].

Damoori, D., & Khoshnud, H. (2019). The Study of the Impact of Price Limits and Trading Halts on Trading
Activities, Liquidity and Price Volatility in the Tehran Stock Exchange. Financial Research Journal, 21(2), 213-
236 DOI: 10.22059/frj.2019.274235.1006811 [In Persian].

Davis, A., Piger, J., & Sedor, L. (2012). Beyond the numbers: measuring the information content of earnings press release
language. Contemporary Accounting Research, 29(3), 845-868 https://doi.org/10.1111/j.19113846.2011.01130.X.

Davis, A.K., Piger, J.M., & Sedor, L.M. (2008). Beyond the numbers: Managers’ use of optimistic and pessimistic
tone in earnings press releases. Working Paper, University of Oregon, https://ideas.repec.org/p/fip/fedlwp/2006-
005.html.

Debata, B., Dash, S. R. & Mahakud, J. (2018). Investor sentiment and emerging stock market liquidity. Finance
Research Letters, 26, 15-31. https://doi.org/10.1016/j.frl.2017.11.006.

Duz Tan, S., & Tas, O. (2020). Social media sentiment in international stock returns and trading activity. Journal of
Behavioral Finance, 22(2), 221-234 https://doi.org/10.1080/15427560.2020.1772261.

Feldman, R., Govindaraj, S., Livnat, J., & Segal, B. (2008). The incremental information content of tone changes in
management discussion and analysis. Working Paper, https://ssrn.com/abstract=1126962.

Ghaemi, M.H., Maleki, M., & Rahimpour, M. (2022). Information Content of Firms' Monthly Activity Reports.
Journal of Accounting Knowledge, 13(3), 1-20 DOI: 10.22103/jak.2021.18010.3543 [In Persian].

Gholami Jamkarani, R., Akbari, Z., & Bakhtiari, M. (2019). Investigate the relationship between investor sentiment,
courage in predicting dividends and future corporate performance. Journal of Investment Knowledge, 8(30), 271-
286. https://jik.srbiau.ac.ir/article_14439.html?lang=en [In Persian].

Hajek, P., Olej, V., & Myskova, R. (2014). Forecasting corporate financial performance using sentiment in annual
reports for Stakeholders decision-making. Technological and Economic Development of Economy, 20(4), 721-
738. https://doi.org/10.3846/20294913.2014.979456.

Hales, J., Kuang, X.I., & Venkataraman, S. (2011). Who believes the hype? An experimental examination of how language
affects investor judgments. Journal of Accounting Research, 49(1), 223-255 https://doi.org/10.1111/j.1475-
679X.2010.00394.x.

Heibati, F., & Moradi, Z. (2010). Initial public offering pricing in Tehran Stock Exchange. Financial Knowledge of
Securities Analysis, 3(2), 19-48 https://jfksa.srbiau.ac.ir/article_4943.html [In Persian].

Henry, E. (2008). Are investors influenced by how earnings press releases are written? The Journal of Business
Communication, 45(4), 363-407 https://doi.org/10.1177/00219436083193.


10.22051/ijar.2016.2433
https://doi.org/10.2308/bria.2011.23.1.1
https://doi.org/10.2308/bria.2011.23.1.1
https://doi.org/10.1111/fima.12219
https://doi.org/10.1016/j.chieco.2008.12.002
https://doi.org/10.1080/14697680903193389
https://doi.org/10.1016/j.jbankfin.2019.105628
https://www.econbiz.de/Record/management-discussion-and-analysis-a-review-and-implications-for-future-research-cole-cathy/10007263220
https://www.econbiz.de/Record/management-discussion-and-analysis-a-review-and-implications-for-future-research-cole-cathy/10007263220
https://civilica.com/doc/441719/
https://jfr.ut.ac.ir/article_72749.html
https://doi.org/10.1111/j.19113846.2011.01130.x
https://ideas.repec.org/p/fip/fedlwp/2006-005.html
https://ideas.repec.org/p/fip/fedlwp/2006-005.html
https://doi.org/10.1016/j.frl.2017.11.006
https://doi.org/10.1080/15427560.2020.1772261
https://ssrn.com/abstract=1126962
https://jak.uk.ac.ir/article_3125.html?lang=en
https://jik.srbiau.ac.ir/article_14439.html?lang=en
https://doi.org/10.3846/20294913.2014.979456
https://doi.org/10.1111/j.1475-679X.2010.00394.x
https://doi.org/10.1111/j.1475-679X.2010.00394.x
https://jfksa.srbiau.ac.ir/article_4943.html
https://doi.org/10.1177/00219436083193

VA IY Lo [ edo 3l 0,90 [ (5 Il sidls dlxo

Henry, E., & Leone, A.J. (2016). Measuring qualitative information in capital markets research: comparison of alternative
methodologies to measure disclosure tone. The Accounting Review, 91(1), 153-178 https://doi.org/10.2308/accr-51161.

Hooghiemstra, R. (2010). Letters to the shareholders: A content analysis comparison of letters written by CEOs in the United
States and Japan. The International Journal of Accounting, 45, 275-300 https://doi.org/10.1016/}.intacc.2010.06.006.

Hoseini, A., & Morshedi, A. (2019). The effect of investors' emations on the trading dynamics of Tehran Stock
Exchange. Financial Accounting and Auditing Research, 11(44), 1-22 https://faar.ctb.iau.ir/article_670314.html
[In Persian]

Hribar, P., & Mclnnis, J. (2012). Investor sentiment and analysts’ earnings forecast errors. Management science, 58(2),
293-307 https://doi.org/10.1287/mnsc.1110.1356.

Huang, X., Teoh, S.H., & Zhang, Y. (2014). Tone management. The Accounting Review, 89(3), 1083-1113
https://www.jstor.org/stable/24468328.

Kamyabi, Y., & Javady Nia, A. (2021). Investigating the effect of moderating managerial ability on the relationship
between investor sentiment and accounting conservatism. Accounting and Auditing Review, 28(1), 102-134
https://acctgrev.ut.ac.ir/article_80782.html?lang=en [In Persian].

Kamyabi, Y., & Nasiri, S. Z. (2019). Effects of Investor Sentiment on Excess Return in Fama-French Five-Factor
Model. Journal of Accounting Knowledge, 9(4), 71-103 DOI: 10.22103/jak.2018.11841.2646 [In Persian].

Kardan, B., Vadeei, M.H., & Zolfaghar Arani, M.H. (2018). The role of behavioral tendencies (sentiment) of investors in
valuation of the company. Journal of Accounting Knowledge, 8(4), 7-35 https://jak.uk.ac.ir/article_1859.html?lang=en
[In Persian].

Kim, T., & Ha, A. (2010). Investor sentiment and market anomalies. 23rd Australasian Finance and Banking
Conference, Electronic copy available at: http://ssrn.com/abstract=1663649.

Liao, T., Huang, C., and Wu, C. (2011). Do fund managers herd to counter investor sentiment? Journal of Business
Research, 64(2), 207-212 https://doi.org/10.1016/j.jbusres.2010.01.007.

Liu, S. (2015). Investor sentiment and stock market liquidity. Journal of Behavioral Finance, 16(1), 51-67
https://doi.org/10.1080/15427560.2015.1000334.

Lopatta, K., Gloger, M.A., & Jaeschke, R. (2017). Can language predict bankruptcy? The explanatory power of tone
in 10-K filings. Accounting Perspectives, 16(4), 315-343 https://doi.org/10.1111/1911-3838.12150.

Loughran, T., & McDonald, B. (2011). When is a liability not a liability? Textual analysis, dictionaries, and 10-Ks.
The Journal of Finance, 66(1), 35-65 https://doi.org/10.1111/j.1540-6261.2010.01625.x.

Loughran, T., & McDonald, B. (2016). Textual analysis in accounting and finance: a survey. Journal of Accounting
Research, 54(4), 1187-1230 https://doi.org/10.1111/1475-679X.12123.

Majidi Zavieh, R., & Hajizadeh, E. (2021). Investigating the impact of sentiments on stock returns: evidence from reactions
to social media content. Financial Management Perspective, 11(36), 57-89 https:/jfmp.sbu.ac.ir/article_102286.html [In
Persian].

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 DOI:
10.22051/JFM.2018.16581.1445 [In Persian].

Mirali, M., Gholami Mogadam, M., & Hrsarzadeh, R. (2018). Investigating the relationship between the tone of
financial reporting and the company's future performance and market returns. Financial Accounting Knowledge,
5(3), 81-98 https://www.sid.ir/paper/375858 [In Persian].

Momeni, M., & Faal Gayumi, A. (2010). Statistical analysis using SPSS. Tehran, Ketab No. [In Persian].

Nikomaram, H., Rahnamay Rodposhti, F., Heibati, F., & Yazdini, SH. (2012). Investors’ cognitive biases effect on stock
valuation. Financial Knowledge of Securities Analysis, 5(1), 65-81 https:/jfksa.srbiau.ac.ir/article_3012.html [In Persian].

Osoolian, M., & Bazchi, M. (2019). Behavioral Bias, Abnormal VVolume, and Abnormal Return. Journal of Asset
Management and Financing, 7(4), 81-96 DOI: 10.22108/amf.2019.112224.1282 [In Persian].

Parkinson, M. (1980). The extreme value method for estimating the variance of the rate of return, Journal of Business,
53, 61-65 https://www.jstor.org/stable/2352357.


https://doi.org/10.2308/accr-51161
https://doi.org/10.1016/j.intacc.2010.06.006
https://faar.ctb.iau.ir/article_670314.html
https://doi.org/10.1287/mnsc.1110.1356
https://www.jstor.org/stable/24468328
https://acctgrev.ut.ac.ir/article_80782.html?lang=en
10.22103/jak.2018.11841.2646
https://jak.uk.ac.ir/article_1859.html?lang=en
http://ssrn.com/abstract=1663649
https://doi.org/10.1016/j.jbusres.2010.01.007
https://doi.org/10.1080/15427560.2015.1000334
https://doi.org/10.1111/1911-3838.12150
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/1475-679X.12123
https://jfmp.sbu.ac.ir/article_102286.html
10.22051/JFM.2018.16581.1445
https://www.sid.ir/paper/375858
https://jfksa.srbiau.ac.ir/article_3012.html
10.22108/amf.2019.112224.1282
https://www.jstor.org/stable/2352357

o 2 opanciun culled (o158 oo g Slulust il g ¢lyli5asto oo (FMoleo 48, [T e

Peleh, M., Izadinia, N., & Amiri, H. (2019). Investigating the effect of the tone of board activity report on the future
performance of companies based on two points of view: signaling and opportunistic behavior of managers. Journal
of Value and Behavioral Finance, 4(8), 1-31 DOI: 10.29252/aapc.4.8.1 [In Persian].

Peng, D. (2019). Analysis of investor sentiment and stock market volatility trend based on big data strategy. In 2019
International Conference on Robots & Intelligent System (ICRIS), 269-272 https://ieeexplore.ieee.org/abstract/-
document/8806504.

Rahnamay Roodposhti, F., Nikoomaram, H., & Nonahal Nahr, A.A. (2012). Evaluating the effects of language
judgmental and cognitive approaches in accounting narratives. Accounting and Auditing Review, 19(2), 47-72
https://acctgrev.ut.ac.ir/article_29199.html [In Persian].

Rogers, J.L., Van Buskirk, A., & Zechman, S.L. (2011). Disclosure tone and shareholder litigation. The Accounting
Review, 86(6), 2155-2183 https://doi.org/10.2308/accr-10137.

Rostami Jaz, H., Tariverdi, Y., & Yaghoobnezhad, A. (2019). The effect of investors' sentiments and risk premium
factors on stocks valuation. Financial Engineering and Securities Management (Portfolio Management), 10(39),
91-111 https://fej.cth.iau.ir/article_666206.html [In Persian].

Salarzehi, H., Vafadar, M., & Rezaei, M. (2014). Identifying the factors affecting investors' tendencies in buying and
selling shares. International Conference on New Directions in Management, Economics and Accounting, Tabriz
https://civilica.com/doc/454451 [In Persian].

Salehi, M., Nassir Zadeh, F., & Rostami, V. (2014). Challenges of accounting education in Iran from the perspective of
professionals and academic authorities. Journal of Audit Science, 13(54), 67-86 https://ensani.ir/fa/article/334123 [In
Persian].

Singh, A., Sharma, A., Singh, K.K., & Dhull, A. (2020). Sentiment analysis of social networking data using categorized
dictionary. Journal of Information Technology Management, 12(4), 105-120 https://jitm.ut.ac.ir/article_78402.html.

Sprenger, T.O.A., Tumasjan, P.G. Sandner, & Welpe, I.M. (2014). Tweets and trades: The information content of stock
microblogs. European Financial Management, 20(5), 926-57 https://doi.org/10.1111/j.1468-036X.2013.12007.x.

Sun, S., Luo, C., & Chen, J. (2017). A review of natural language processing techniques for opinion mining systems.
Information Fusion, 36, 10-25 https://doi.org/10.1016/j.inffus.2016.10.004.

Tetlock P.C., Saar-Tsechansky, M., & Macskassy S. (2008). More than words: quantifying language to measure firms’
fundamentals. Journal of Finance, 63(3), 1437-1467 https://doi.org/10.1111/j.1540-6261.2008.01362.x.

Tetlock, P.C. (2011). All the News That’s Fit to Reprint: Do investors react to stale information? Review of Financial
Studies, 24(5), 1481-512 https://doi.org/10.1093/rfs/hhq141.

Toorchi, M., & lari dashtebayaz, M. (2021). Tone of board activity report and bankruptcy prediction. Empirical
Research in Accounting, 11(2), 137-158 https://journal.alzahra.ac.ir/article_5567.html [In Persian].

Wagner, A.F. (2020). What the stock market tells us about the post-COVID-19 world. Nature Human Behaviour, 4(5),
440-440 https://www.nature.com/articles/s41562-020-0869-y.

Wolk, H.I., Dodd, J.L., & Rozycki, J.J. (2008). Accounting theory: conceptual issues in a political and economic
environment, Seventh Edition (Los Angeles, CA: Sage Publication, pp. ix-678), https://www.amazon.com/-
Accounting-Theory-Conceptual-Political-Environment/dp/1412953456.

Yang, C., & Gao, B. (2014). The term structure of sentiment effect in stock index futures market. The North American
Journal of Economics and Finance, 30, 171-182 https://doi.org/10.1016/j.najef.2014.09.001.

Yang, C., & Zhou, L. (2015). Investor trading behavior, investor sentiment and asset prices. North American Journal
of Economics and Finance, 34, 42-62 https://doi.org/10.1016/j.najef.2015.08.003.

Yusefi asl, F., Hajian, N., & safari khalkiasari, M. (2022). Investor Sentiment and Management Earnings Forecast.
Empirical Research in Accounting, 12(1), 1-26 DOI: 10.22051/jera.2021.27994.2523 [In Persian].


10.29252/aapc.4.8.1
https://ieeexplore.ieee.org/abstract/-document/8806504
https://ieeexplore.ieee.org/abstract/-document/8806504
https://acctgrev.ut.ac.ir/article_29199.html
https://doi.org/10.2308/accr-10137
https://fej.ctb.iau.ir/article_666206.html
https://civilica.com/doc/454451/
https://ensani.ir/fa/article/334123/
https://jitm.ut.ac.ir/article_78402.html
https://doi.org/10.1111/j.1468-036X.2013.12007.x
https://doi.org/10.1016/j.inffus.2016.10.004
https://doi.org/10.1111/j.1540-6261.2008.01362.x
https://doi.org/10.1093/rfs/hhq141
https://journal.alzahra.ac.ir/article_5567.html?lang=en
https://www.nature.com/articles/s41562-020-0869-y
https://www.amazon.com/-Accounting-Theory-Conceptual-Political-Environment/dp/1412953456
https://www.amazon.com/-Accounting-Theory-Conceptual-Political-Environment/dp/1412953456
https://doi.org/10.1016/j.najef.2014.09.001
https://doi.org/10.1016/j.najef.2015.08.003
https://jera.alzahra.ac.ir/article_6226.html?lang=en

