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Objective: This study aimed to examine the effect of political information uncertainty on
accounting conservatism and determine the moderating role of firm size in this relationship among
companies listed on the Tehran Stock Exchange.

Methodology: This applied quantitative study employed a panel-data design. The statistical
population consisted of non-financial companies listed on the Tehran Stock Exchange from 2011
to 2023, from which 114 eligible firms were selected using purposive sampling. Accounting
conservatism, measured using the C-Score, was considered the dependent variable, while
exchange-rate volatility was employed as a proxy for political information uncertainty. Firm size,
financial leverage, sales growth, market-to-book ratio, and earnings volatility were incorporated as
control variables. To examine the moderating role of firm size, an interaction term between firm
size and exchange-rate volatility was included in the model. The F-Limer and Hausman tests were
employed to determine the appropriate panel-data specification, and the hypotheses were tested
using fixed-effects panel regression.

Findings: The fixed-effects regression results indicated that political information uncertainty,
proxied by exchange-rate volatility, had a positive and statistically significant effect on accounting
conservatism (B=0.189, p=0.012), thereby supporting the first hypothesis. Furthermore, the
interaction between firm size and political information uncertainty was positive and statistically
significant (=0.143, p=0.003), confirming the moderating role of firm size. Accordingly, the
positive effect of political information uncertainty on accounting conservatism became stronger as
firm size increased, providing support for the second hypothesis.

Conclusion: The findings indicate that accounting conservatism serves as a precautionary
mechanism under heightened political uncertainty by facilitating risk management and reducing
information asymmetry associated with environmental instability. Moreover, firms’ conservative
reporting responses vary according to structural characteristics, with larger firms displaying a
stronger tendency to adopt conservative accounting practices when exposed to greater political
information uncertainty.

Keywords: Accounting Conservatism; Political Information Uncertainty; Exchange Rate
Volatility; Firm Size; Panel Data; Tehran Stock Exchange.
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EXTENDED ABSTRACT
Introduction

Financial reporting is one of the principal mechanisms through which firms communicate
economic information to investors, creditors, regulators, and other stakeholders. The usefulness of
financial statements depends largely on the extent to which reported information is relevant, reliable,
timely, and capable of reducing informational gaps between corporate insiders and external users. Within
this framework, accounting conservatism has long been recognized as an important attribute of financial
reporting. In general, accounting conservatism reflects a cautious approach to the recognition and
measurement of economic events, requiring a higher degree of verification for the recognition of favorable
outcomes than for unfavorable outcomes. Consequently, losses and bad news tend to be incorporated into
accounting information more quickly than gains and good news. This asymmetric recognition principle
can serve as a mechanism for constraining managerial optimism and reducing the risks associated with
uncertain estimates (Agarwal et al., 2025; Diem, 2025; Zhong & Li, 2017).

Accounting conservatism can also be interpreted as an organizational response to agency
problems, contractual risks, and information asymmetry. Managers generally possess more detailed
information about firm performance and future prospects than shareholders and creditors, creating
opportunities for overly optimistic reporting or opportunistic financial choices. Under such conditions,
conservative accounting practices may limit the premature recognition of uncertain gains and accelerate
recognition of probable losses. Previous research has therefore linked conservatism to the quality of
financial reporting, earnings quality, ownership characteristics, and other firm-level attributes (Abdollahi
& Hamidi, 2019; Zadeh et al., 2022). Evidence also suggests that information uncertainty and information
asymmetry are closely connected to the informational environment in which firms operate, particularly
when external stakeholders face difficulties in assessing the true economic condition of companies (Karaei,
2021; Moradzadeh Fard et al., 2013).

The importance of conservatism becomes more pronounced in periods of heightened economic or
environmental uncertainty. When firms encounter volatile markets, unpredictable cash flows, unstable
financing conditions, or abrupt changes in macroeconomic variables, the probability of estimation error
increases. Under these circumstances, managers may prefer more conservative reporting policies in order
to reduce the risk of overstating earnings or assets. Previous research conducted during periods of severe
disruption, including the COVID-19 pandemic, has shown that accounting conservatism can become
particularly relevant when firms are exposed to extraordinary economic shocks (Cui et al., 2021). Similarly,
variations in the economic performance reflected in financial statements may influence the extent to which
firms adopt conservative accounting practices (Khalid et al., 2021). Managerial capabilities, business
strategy, and organizational characteristics may also affect how firms respond to uncertain conditions
through accounting choices (Haider et al., 2021; Hsieh et al., 2019).

Among the external sources of uncertainty faced by corporations, political uncertainty is especially
important because it can alter expectations regarding taxation, regulation, trade, monetary policy,
sanctions, government intervention, and economic stability. Political uncertainty may reduce business
confidence, discourage investment, and increase the perceived risk associated with long-term corporate
decisions (Montes & Nogueira, 2022). In capital markets, international political uncertainty may also affect



investor risk perceptions and market responses, suggesting that political conditions can influence not only
macroeconomic performance but also firm-level financial behavior (Gong et al., 2022). These effects are
particularly relevant in emerging markets, where political developments and macroeconomic instability
may be transmitted rapidly to exchange rates, capital costs, operating expenses, and corporate profitability.

An important body of empirical research has documented a positive association between political
uncertainty and accounting conservatism. Firms operating under heightened political uncertainty may
respond by recognizing losses more promptly and adopting more cautious financial reporting practices.
Such behavior can reduce contractual and litigation risks, limit excessive managerial optimism, and
enhance the credibility of reported financial information (Dai & Ngo, 2021). At the same time, corporate
governance mechanisms can influence the degree to which conservative reporting is adopted, since
stronger monitoring structures may increase managerial accountability and restrict opportunistic reporting
behavior (Sharma & Kaur, 2021). Corporate responsibility and market-related considerations may also
shape conservative financial reporting practices through their effects on stakeholder expectations and
organizational legitimacy (Shen et al., 2021).

In the Iranian capital market, the relationship between uncertainty and financial reporting is
especially significant because listed companies operate in an environment characterized by exchange-rate
volatility, inflationary pressures, changing macroeconomic policies, international restrictions, and
political developments. Monetary policy and other institutional conditions can affect investment
efficiency and corporate financial decisions in this environment (Mohammadi et al., 2025). Exchange-rate
fluctuations are particularly relevant because they may influence import costs, export revenues, foreign-
currency liabilities, asset valuations, working capital requirements, and expectations regarding future
profitability. Furthermore, the informational consequences of economic uncertainty may affect the value
relevance of accounting information and investors’ interpretation of reported earnings and book values
(Nasir al-Hosseini et al., 2018). Accordingly, exchange-rate volatility can provide a meaningful empirical
proxy for examining how political information uncertainty is reflected in corporate reporting behavior.

Another important issue is whether firms of different sizes react similarly to political uncertainty.
Larger companies are typically characterized by more complex operations, broader contractual
relationships, greater regulatory visibility, larger asset bases, and more extensive stakeholder networks.
These characteristics may increase both their exposure to political and economic disturbances and their
incentives to respond through more conservative reporting. Moreover, because conservatism can be
measured in different ways and may vary according to firm-level characteristics, examining firm size as
a moderator can provide a more nuanced understanding of how uncertainty influences reporting choices
(Ghasemi, 2014). Against this background, the present study examined the effect of political information
uncertainty on accounting conservatism and investigated the moderating role of firm size among non-
financial companies listed on the Tehran Stock Exchange.

Methods and Materials

This study employed a quantitative, applied research design based on panel data. The statistical
population consisted of non-financial companies listed on the Tehran Stock Exchange during the period
from 2011 to 2023. Using purposive sampling and predefined inclusion criteria, 114 companies were
selected for the final sample. Eligibility criteria included sufficient availability of audited financial
information, exclusion of bankrupt firms or firms with substantial outlying data, and concentration on
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manufacturing and service-sector companies. The resulting panel comprised firm-year observations
collected from official financial reporting and market databases.

Accounting conservatism was considered the dependent variable and was measured using a firm-
year conservatism proxy based on the C-Score approach. Political information uncertainty constituted the
main independent variable and was operationalized through exchange-rate volatility, calculated using
fluctuations in the IRR/USD exchange rate. Firm size was measured using the logarithm of total assets.
Financial leverage, sales growth, market-to-book value ratio, and earnings volatility were incorporated as
control variables. To evaluate the moderating role of firm size, an interaction term between exchange-rate
volatility and firm size was added to the second regression model.

Panel regression techniques were used to test the study hypotheses. The F-Limer test was first
employed to determine whether panel-data estimation was preferable to pooled estimation. The Hausman
test was subsequently applied to choose between fixed-effects and random-effects specifications.
Diagnostic procedures, including examination of the Durbin-Watson statistic and model-level
significance, were also performed. Based on the diagnostic results, fixed-effects panel regression was
selected for testing both the direct-effect and moderating-effect models.

Findings

The diagnostic tests supported the use of panel-data estimation. The F-Limer test was statistically
significant for both regression models, indicating that the panel structure of the data should be retained
rather than applying pooled ordinary least squares. The Hausman test was also statistically significant in
both models, confirming that fixed-effects regression was more appropriate than random-effects
estimation.

The first regression model examined the direct effect of political information uncertainty on
accounting conservatism. The overall fixed-effects model was statistically significant, with an F statistic
of 24.67 and a significance level below 0.001. The Durbin-Watson statistic was 1.87, indicating no serious
residual autocorrelation. Exchange-rate volatility had a positive regression coefficient of 0.189 and was
statistically significant at p=0.012. This result demonstrated that higher political information uncertainty
was associated with higher levels of accounting conservatism. Therefore, the first hypothesis was
supported at the 95% confidence level.

Several control variables also displayed statistically significant associations with accounting
conservatism. Firm size showed a negative coefficient in the direct-effects model, while financial
leverage, market-to-book ratio, and earnings volatility also demonstrated significant effects. Sales growth
approached conventional significance thresholds, indicating that firm-level financial characteristics were
relevant to explaining variations in conservative reporting.

The second regression model incorporated the interaction between exchange-rate volatility and
firm size. The overall model was statistically significant, with an F statistic of 28.43 and p<0.001, and
showed stronger explanatory performance than the first model. The Durbin-Watson statistic was 1.90. In
this model, the direct effect of exchange-rate volatility remained positive and statistically significant, with
a coefficient of 0.261 and p=0.002. Most importantly, the interaction term between exchange-rate
volatility and firm size had a positive coefficient of 0.143 and was statistically significant at p=0.003. This
result confirmed that firm size significantly moderated the relationship between political information
uncertainty and accounting conservatism. Specifically, the positive effect of political information



uncertainty on accounting conservatism became stronger as firm size increased. Accordingly, the second
hypothesis was supported at the 99% confidence level.

Discussion and Conclusion

The findings demonstrate that political information uncertainty is an important determinant of
conservative financial reporting in the Tehran Stock Exchange. The positive association between
exchange-rate volatility and accounting conservatism suggests that firms become more cautious in
recognizing economic gains and losses when the external environment becomes less predictable. In an
economy characterized by pronounced exchange-rate movements and politically sensitive
macroeconomic conditions, managers face greater uncertainty regarding operating costs, asset values,
future cash flows, financing requirements, and profitability. Conservative accounting can therefore
function as a defensive reporting mechanism that allows firms to recognize unfavorable developments
more promptly and reduce the risk of excessive optimism in financial statements.

The result also indicates that conservatism should not be regarded merely as a static accounting
convention. Rather, it appears to respond dynamically to changes in the firm’s external risk environment.
When political and economic uncertainty intensifies, the costs associated with inaccurate or overly
optimistic estimates become greater. Companies may consequently adopt more cautious recognition and
measurement practices in order to preserve reporting credibility, reduce information risk, and protect the
interests of investors and creditors. In this sense, accounting conservatism may contribute to the
management of uncertainty by providing a more prudent representation of corporate financial conditions.

The moderating effect of firm size provides an additional contribution to understanding this
relationship. Larger firms showed a stronger conservative response to political information uncertainty.
This finding may be explained by their greater operational complexity, larger asset bases, broader
contractual obligations, and higher exposure to regulatory and public scrutiny. Large companies are also
more likely to have numerous creditors, institutional investors, analysts, and other stakeholders who
depend on reliable financial statements. Consequently, the costs of aggressive or overly optimistic
reporting may be particularly high for these firms during periods of political and economic instability.

The stronger response among larger companies may also reflect their greater exposure to
exchange-rate-related risks. Firms with extensive operations, significant import or export activities,
substantial financing needs, and larger working-capital requirements can experience more pronounced
consequences from currency instability. Managers of such firms may therefore have stronger incentives
to incorporate uncertainty into accounting estimates and reporting decisions. Conservative financial
reporting can help them manage contractual risks, prevent overstatement of financial performance, and
reduce the likelihood of future adverse adjustments.

Overall, the study concludes that political information uncertainty increases accounting
conservatism among companies listed on the Tehran Stock Exchange and that this effect is significantly
stronger in larger firms. These findings highlight the interaction between macro-level uncertainty and
firm-level characteristics in shaping financial reporting behavior. They also suggest that accounting
conservatism can play a meaningful role as a risk-management and information-quality mechanism in
unstable economic environments. Understanding this relationship is important for managers, investors,
auditors, and regulators because assessments of financial reporting quality should take into account not
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only internal corporate characteristics but also the broader political and economic conditions under which
financial statements are prepared.



O

alxo <o lung

YR I5 g oS Julmi g by o pvo

VEF aanl N &yl yo oad el o

V¥ J'o,av CU)L\ RN C)La\ VoYY o X o)l.o.».';'; 2 o
VFo0 olo e VO Zujli o oo azdpdy
VE0 oloye YA G, jo el sl

VP i) @l ol e

YRI-AQYY 1 S Sl bl

o9 5l oplad 15 lulus 6 T akisles p  cwlow OleMbl coakd e 3G

Ol yed 1ok @l ysl

\‘6)\11....\4111;",\;.9‘ r)%.blja..xﬁ.-...“ Mﬁ:‘d)wm‘ ‘b‘}‘:mlm

Oyl embie oty (ool ol5T ol8zils ¢ ulis ot 9l (g ol 05,5 «(5 5SS (sezeiils .

Ol (O 50,0 o oMol o131 oSl ¢ a0y alg ¢ Jlo o e 5 (5 lslu 05,5 .Y
Ol ol oz o codol ol5T ol8ils ¢ ol oy alg  Jbo jgal 5 (6 llus 09,5 ¢ owlids IS Y

mhranjbar54@gmail.com :J g eucums g5 Juos !

ouS>

Alie oledlbl

ol 5 s 25 et g (5 Ml (6 S abiblone ool Sled] Coalad pie 3G oy e cnl Gom idun
San Ll gl cnl i ombb ey S (5 bl sl g S eadaindy S, alal, cal o oS0
g 0 oSl oyt oS 13 ol (Lol anale 39y (ghl (slaosls (S 5 (505 (29y S 3l g 605
39,5 S lae axly 805 WV F wiedun (5,8 digel iy, 5l oolaiul b aS 0 VF-Y LAY 050 Lo )05 ol (8l
5 g 5 i (5 S0l diuly it et C-Score asli §f osliial b (s asles (5 Saliblone i sl
Ol S g8 0 Jlo ol (80 ojlail ol b Sl 50l LM Lol poe S sloales Glgied, )
31 S Jodes 5 gy Sl izt W e 8y S sl it plyisas salys Slibugi 5 5595 55 @ ik
Gole 5 ol Fislogisail Sl Joe g9 (i sl o3 Bl Jow o 51 25 g 5 <8 05 ogludl e puie 5,5
ol Sl e gl dBaidly a8 S I3 iga3l 5550 Cl DAL 5k (slaosls (ygamn ) b ot B g s oolit
Gkl (s line 5 e b oz ) 5 Sblag b a5 (cals M) Copalid poe oS ol o Lis
Caalad pae 5 &S ol Lolss e pmimmen b il Censs a3 nl by (B VAR, P YY) s (g sl
S S aliblon 5 b Conalad pie s alaly S 15 o3l ol i a8 (B VP, P=v s 2 ¥) gy Jobins § Saie wbons
3 Gl g Fabdle  gwbew Cuslad pae oo SO0 plo 4 S o Jaw gl jebay | (s lalee
39 6l (6 S aladlone a5 wms oo Li loazdly 1 6 S At ol 0wl 5 ped dnd b g 09 Fss S, n oS b
5 SO (55 s 0lS Sy St gl (i 5S35k i Wi on (koo Cesal pis il Ll
G Sl Ty & alfSelitlone 25Ty ol S sl 0938 S Jos e (sl bl sl b agle
ladg, 5T 4 6yt T (onlow Conlad pue IBIL aezlhe 0 S n LSS0 5 Cel atdly S50

s g i o 6,55 155 s &l Salidlrs
o (stsbl (sloodls 1o ol )] 247 Sllgs i gl MBI e o 15 Lol (g B alislne ;S Slgals

ol Pl sl

Ao £gi

ol iy

:lio ol 4 ol g

e dae 2y cdaze I3 deo]
Al Co g Y 5 e g0l
[ NCH PSN TR JEN A VS FIC R 2% 5
oz Sl sl s lulae o S abiblns
el 5 Ly S 15 ol Gl
A=YY (VP 6 5 oS

oROMEC

adlie opl Lzl Goi> sles VF-52 ©
s cpl lasl el (o g 4 Blaie

2l L alhe ol s Sy oy
ol a3 5 =000 (CC BY 4.0y



https://www.dmbaj.com/
http://creativecommons.org/licenses/by/4.0
https://orcid.org/0000-0002-0952-8456
https://orcid.org/0009-0005-7567-0505
https://orcid.org/0000-0003-3008-1596
https://orcid.org/0009-0001-2679-2806
http://creativecommons.org/licenses/by/4.0
https://portal.issn.org/resource/ISSN/3041-8933

Ol 1ol @lysl (wyg 3 (GaBlgd 1(s sl (5 )T alkidlne p cwlbow ledMbl Cunlad pac 3G m’

doddo

ke 5l S iliae sloeg,T 5 S 15 e (solatdl Sledlol Jnl sla S5 o ete 3 (o e 555,155
L e Sledbsl )5 pae Juals 5 1A ale pus (6 S prenal (il (amass (oS L0 0 Sles b5l 5o loaisS ey i Wilgi oo o
Sl s,k Sllugs gl SV o5 (M slacawlow ;8 & 500 Olpeai b oS 18 a5 59 0l solaidl slalasrs jo .ail aiils alo o
peolae 5l (5o 098 oo el 43S 1 e 5] BB (Jle Sledbl &Sl &)9,0 aiiias 9549, sols)8 Laly) (Sowzn GRlB
K sba el ol g)lnlee g Salille @B S 13 axgi 0y90 ylules Slool 3 il s o o5 ol
ogw g w95 Ll olulits sl oyl bl a8 sl goladl slaslayg, (s uSojlail g olulis jo Dlusl s g, (g5 00iiS wSate
STy e 5| S @ ooy Job o 55805, (nl wgdies adlle lagly 5w L3 plobid & s 6 p3ianl ) 6 5YL
Agarwal et al., 2025; Diem, ) sl s loolus o5 5 5,k Oldllas jo g5 BB ol lzmen g oads Lo Je 6,50,
.(2025; Zhong & Li, 2017

ez sa ololis )3 @ s b laalls 5580 35)) 28l T sl (o9, S T y0 (6515 e 51 (5l (5 IS alidlons
pgd (BB laied ple g glpse ol (SEMB! ()l pae 5 @dlie ol (liebl pae b ablie sy 65 g5le lgi oo aSd s
plo g Bams el ool a4 cons &S 0 sﬂ sjlaileis 5 o28ly Comdg o)bys (i Sledbl flpae a5 e
ekl iz 5o b e ialidl Jlo 6,585 0 aildbiis 3 sl i (6,5 S el el s s Jlo Sledlbl o ucS ool
B Sy 5l g3 (Joizme Gl (lelid )3 @ g Grelasl Slasg plmsg) (alalid (55,5 sgaome b WS o (5 S aladle
slcis 8 b aily oo Sledlbl )5 pac g Sedbl liwbsl pac a5 Wilosls lis 55 dols Sldlas aes ol 1) )5 pac oyl
«»!pls (Karaei, 2021; Moradzadeh Fard et al., 2013) aoib bLs | jo 1L o Yled g 05 peoad ,L8, 5 Jlo SleMbl oS s,
Olieb! pae s ¢ Sledbl Lo Laylys 50 cou aSl o] S,0 sl Sy 5 Sl ks coul (Saw &5 18 (6, Sabislus o)
255 1,8 50 goladl el S

elolis 4 b b o S alitlbrs Conl o0 wyp sb i 5 oyt JSS 90 4 Yoere (5,5 abiblne o5 lul Slosl o
ly Bl Jbe sl g0 50 Collae L3 5 lassa I S oollasls L35 lapl; a5 slasgSar o)l o,Lol w5 @9z LS (Ll
g0 pelms Hobods a5 el ‘_glo..\..i)w.d g 3 Gl slaass, ol gs"“’l" pre-ae ‘5‘9)-‘*’)-“9 & S aladlxo « blao o “\""So’"
Sy 4 S 15 25Ty a5 515 Coadl Cagzr o] 51 6 S abiblone 51 S 93 ol Clis igd o ol ls Lals (g 285 L35,) Laals
(Ghasemi, 2014; Zadeh et al., 2022) 55 |1 (goladl )Ll 4 (6,55, ol 10 s B o sl (oo Lol poc 4
sl 5l cod oS 090 48,5 L 55 samair sl Glsear Wb (5 Salidlus 4 w)ls aST was sl tagh szl ool 5o
(2019; Haider et al., 2021; Hsieh et al., 2019

Slagly> Smoin &5 (2leoyss )3 0eboe hled fiin Glaebl pae (il g Glimu Lulyd )0 ohga g T alable Coeal
D950 YU 5 6010, ,8 slacSus ) iul38l g oo ygl 5 jo s 59 Jlaiml o oo 5 )leis S 1o sanl o Slas 5 la ol)ls o3,] (gais

S elolid (Bl g 00,5 (6T sl adlsgass sogw oluld 5l Wl co ail S aladlre slacaslow 3l oslaul ¢ Jame o> jo



m) VP45 (om0 5lous eqpndiid 0,390 515 g com” Julons g by S pr ol g 315 des!

sl 1o 6 lules (6T akiblre a5 Canl ools Lis YA-03955 (5 ,Sdaad 050 5| Jol> alyds o5le pal)d 1) laolayg, e T
G5 ) Saldte 2 Sluebll (Rl Ll jo g ail b e golatdl GlaSsd a4 oS )l (28T 5 0 See b Wil oo (Sl
eS8 5 ,8kee glaarls o it 5 Il Gl so 4o onduSaie golamdl 5 Slos peizan (CU et al., 2021) wis Lyl Jb
air5 5 ol Fotabasl solatdl jluledar o o) ohst wand By &S5 o (6 Saliblone gl (I3 & 1, e Wiios
(Khalid et al., 2021) sl o 2ol38l albo igs slalas

S8 (Sloj (oalw Sumbad pae el pulow Coalad pae oS8 Cllad bz (o pliebl pae mlie (n e 5 (S
el Lals ) o Jos 5 o slaconlins ol i i« 00T las pFigs 550 i iy 4 08 (goladl (Yl a5 5,5 o
oYL slezel il Gaged 4 1) (6,105 ale juw cawd ali8l 1) dplo s a i Wl oo (arl o8 iz il (ol sy slavaln b
Coslios Copalad pas o)l oudplnil gla ipghy a2 s ool ay Coms |y (LIS ale s s o)lste Sl 5 ans zals |, golail
e 6 e s a4y iled 20lS g LS g slozel Cint ) Wlg3 oo Slabll £55 0l ial3l a5 wlools ()l owslons 5 (bl
S asly (g sod dgazme (golamdl (S o 4y g5 sl Cxhad pae slavsly late ol 5l .(Montes & Nogueira, 2022) sqi
it JU 35 S5 5 s a0 KB5S 8, 5 ke Slageas b

Sl sl (Sl slaalls (6138 251 L sen] ol il (slaslig) 5 SleMbl & Cons o5 sboas ailapus I3k
03359l S s Wigiigo w305 2015 1, Lol 2 ool (st ey bl o5 el 3 53,5 o 50 ST 5085 slaglr oo
plos I3k 55 00 STl glacSy, b wilgi o Slez sl ornbad sas a5 wilools lis Mol aalss ams Laals3l | ol iSals 1
ol j3 a5 SlaeS 5 wams s (GoNg et al., 2022) 5,55 Sl Sy, b)) 55 LT ale e L, g sl anals LL3)|
i i o el )0 Cudgamme dacaard Slilugs ol e 4o i ol Sl bls 5l glasgomme by aiiS oo colled pialasl sl
Shoslinl sl (lpoe 0550l ailgs o Dbl l igh oo axlge LOLE 6y st 02U 5 )l 25 okl sl sle g s g
S Casi 1) (Jlo 6, X0)155 50 ailblize sladys,

Dl aalss ol 4555 5 am 5 890 55 0 Slaiiesy 5 Sl 5,5 elilne 5 b oalsd pie ples b
lg5 o 518 ) S e S @ | (6 lules (o S abiblos 51 6 VL prbaes WS 5 o sl Colad pe bl slao s 45 a5 wilosls
i yabay il olamdl Lyl s e Cobl 2alS 5 g slacesls it Jlazml ools )3 oSy, il 4y 2355
ol plaal G)1s slro 50 1o LS 15 g ol ok je (6 lules (g S abidlons T3l b ol Conalad pus a5 wisls o,Lzs NGO 5 Dai
aS amo e olas ausl pl (Dai & Ngo, 2021) w)ls blox! slaayg, d5s! 5 bl adgeds olulid 4 (i Joles i
55 Jpas5 (ol o 13 Slinis b cliio 51 S5 5 03k sy S35 4 Slajle fuly o35 Wi on (5 S aliblons

Gl 53 55 syt 555 DML ke 5 350 oS ke 3l lyicen |y o (5,85 I5T 2 o o T %0 5 ]

Sile axlge (6 yinn S, LTy Jlo Sledbl wilgs so dgm ailio yog3 (0,155 ol oo il o0 pae slas gl jo U Jlus! oS

ol e sloasly 5 Wil S lgiiy a3l sloogm olulid Lials 5 lonl) ololid e pu il Gk 5l (s Saliblon
oo ite oMbl b, il 5 ledtbl aslin sLidl paiman (Zadeh etal., 2022) sl s o o 6,555 oS slo S
(Nasir al-Hosseini et al., 2018) &5 oS 5L 5 &8 18 oylee Sledlbl GISs zals 4 wilgs oo (6,180 (55, 5 o ;2 Sgm Sile

E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Ol 1ol @lysl (wyg 3 (GaBlgd 1(s sl (5 )T alkidlne p cwlbow ledMbl Cunlad pac 3G m)

oals g Jlo ledbl jLoel baas (gl o8 18 0yl 51 cisn Canl (San (6, akadloes 5l oolainl ¢ cwlow Codad pae byl i jo ol ol
sl oS eslatnl SIS

5,10 2 ] Sl et 50 5 S8 Sg0 sla Sy 9 0,008 1,8 Sy b 50 cou s e i il Salisl ks,
RSN N P TRUA SR ELY P C SRR CH U PR WIPPJU VLI PUIWPNS - SOILANON 1 ESS LE= IR SOV SR SO JUTSE S JUR D P
O diadlgl e 15 el bad o (g llus (g S aladlos b Wlgi oo o0 e oblgs a5 wilosls lid aaleds ¢ Jlo (gl y oS s |
S ply oo sew 5l (Haider et al., 2021) oS obj,l 1) ailblime (6,55 ,)155 45 5o g laebl pae « Sy, Jolate Ko a5 sl
Ko oo las eazsl ol (Hsieh etal., 2019) el )fo)...,l_' al,Salkadlrs slaayg, oll 50 Jae pll mlaw § &8 00 (5,
i b g |y STy ol wilsi oo Sl Sla S 5 st s Ll oy nioms 558 S5 4 S 15 (5 K5 138 25Ty o5

Fie &l sl Wgile canlacs 1o (o S aladlxe mhaw ;o Oglds cnipomessi pie ) g5le 5l (S5 5 85 8 oS>
o liel g o laelpw x8lie g ools malS | aildbiws 8 (6,55 )138 Sy ;) a5 s Ggw olodg, leslatul a1, ol o ulgs o
g ax8 3 18 oSG 390 &l (o Wabkible 4 25,0 CueSl> Lsle le alal, Kaur Sharma _isgs jo o8 Lia> g,
Sharma ) il las e 5,55 155 dilblis (glacuslos Sl b wlgs co Slojles &)l CuaS aad co (lis a5 ol sals &3] sonlgd
o 0,l,0 &S 10 slapaenal g Wiyl b g, akblbre b 5o )L STy 5 oS b cloda! Cudsfne (izen (& Kaur, 2021
Shenetal.,) o, e Gleiied b Jalai 5 (0557l «Glojlos Cuegypiia 5l (6 00 5 szl )0 (liee |y 6, 5K5,155 50 blaxl
(2021

S aliblon 1 (gl Capaled pae (53551 03 o5 W3l b Ty (s 5| S Wies S8 il s ! 3
3 gt ol eazey Slejle LSl gl }lw SosS bes o b awlie 0 S, eSS b wS o bows 1) g lales
O 4y a1 le p g IS sbaolys ax g 3l (6 i mhaw g by ol)lo 51 6 SYL e 00 ilS (gols )l 8 Slagar (larigd
SlaS 15 (0 ggw 3lall i Wlg oo S 1ol o allin e a5l s b sl Jlo wledllsl &1l 51 ool as s Lo
Sy, oy ;0 ()l 5 (Jb slacosgase 5 (65, Sllug ogdy ( wlow 5 (oladl laxe Sl s oy o cwl (Saw I )5
ol Bl gl S s i 05l il s (il Caslad pae w45 WKe g, o0 Ul s jo 058 18 6 Sen ilS
oy 5o ewlwl 185 08,8 ol Julse a5 s oo lis 3 Sl (650 Oldlas il S-S sleaS bl s (6, akadl
(Agarwal et al., 2025; Diem, 2025) & ,ls soladl slaaxly oyl 5 Sabiblne mlaw Keals

)| dlﬂﬁw )..usl.: Cod )....7-‘ LS[AJL&.A’ ‘Sb U‘)”‘ dJl.n).»J )I)L: S )‘0)57).: Ls“’)"'ﬁ u.a...o.b‘ )‘ L)‘J““ slazsl 3o b.ayo U"‘ R
Lty 5l ool lacusgase (golaidl (DIS slo st wyal Slleg ( Joy slocaolow jo oss alez 5l owlaw g (golazdl DY g
Sl osalice BB 5 e slaosas 31 (S lsiion ) 3l 55 et sl d i o ol ails S8 51 5 Sl 5 Mol
Gl le ps Slopuanal p allgs oo 1 ot S i plu g (Jo slaciilos Ol il pwlow 5 golaidl o Sliebll
eS8 6,558,158 18, cw)p e, ol 5l (Mohammadi et al., 2025) w135 56 ol nl aleyw 1L s mlie arass oS g
ol Sl g lwles slopreal g 4 (W sla Gliebll Jil 020 010 (cage soled Wl oo (5 Sblogs plp 50 ()92
Ry



m) VP45 (om0 5lous eqpndiid 0,390 515 g com” Julons g by S pr ol g 315 des!

ol Slge lsly a4 a5 SlaeS i 008 Sl Sl slaeS 1 Jbo cundy p cilitee sl U 5l Wl oo 3] Fp5 Sblugs
5 kit [T Canl (Son 15 Slyolo SlocS b 4 Jlo )0 wigd axlee baan e (ml3dl b cenl (Koo Wlaiasly 5 ,5ld o Ol g
CelilB g (59,5 )0 Aoy (slojls ¢ goy98 SLUATH da pay )l Wilgi oo (65, Sblugs ol pegdle iS4y o Jgy ()] et
Shoe M asels g ams so 28 1) b (b som i CoisS oliabl pas ol Gialialams 13 ST cos | i b, i
ol pas g liabl puc 4 by o (518 Sladllas 15 a5 glalins 1amd oo U5 yinS | e ;L o Sledbl 5 o)l 4l o ol U]
o 5o 6, ekl il (ol by (Karaei, 2021; Moradzadeh Fard et al., 2013) el 4235 1,3 oSG 590 55 Sledlbl
bl il i 9 5l e 55815 T 585 sgume (s (il Sely Wlgicn s
S 8dee (S CoeSl (S5 Julse p Slosl ez BB i s lwlus (5 Salille a4y bgy e Slalllae 0B 925 L
0 55w 5 (Abdollahi & Hamidi, 2019; Khalid et al., 2021; Sharma & Kaur, 2021) ceul 054 55 yaie dgus S g o
b olojen 45 506k byl o)lys walss 5 wilons plonil atbbanugs sloolazdl o Baee (ol Coalad pos @ bgyje Slallas
Sy50 5O S ool el sgame liores wilaxlge (6 laF Canliw laore yatiie Ol yoss 5 (dlodliys slacosgase )l F 5 wad Sllug

Caralad poe s S ooy o eiymizmon 5L 4Ll Sglis byeiS ulu 4o cadonnlin slogSIl L b 6,558,155 slacaslon
Rl 65338 S0 Wl e &S00 ojlusl ouiiS howi 4 4z g5 5w ede | LS 10 le 9290 (el Wl oo (ol
RECPURPUNR

Slosl 4 cgz w5l Wil ae 5,0 05l g (6 lules (g S alailons ol ST Coalad pie lejen b o ull ol
Crow 41 1y ke Bdly ol sl pow 550 55 sl Sliabll 2al38 LT a5 as (ylas wlgi oo lolons (air et A SaS 35250
sloazly (le ;o 25Ty (nl o LT a8 Wi e (oo S8 50 o5l R (s epsd e b 9830s G Jailblime (5,85 )158
Ao LU, Wlgs o ol Lases 55 Coalad pue 5l Shles a3ls SO Glsieas )l 5 Shlugs ) oolitul pages Canl Sglite (ol
S Sldllhe o5 0gd o iy Sloj Egdge (nl Coeal Sl Sdy, (0p Sogen ) ilules Glapeal 9 OIS DY g
Agarwal et ) wiS oo il SOl 5 Slojle o dams oSy, 5l lacgomes 4 Lgy el aSb ol a5, S & 1, 5, S abidlons
Sl slaoly g ol pae (ol plas (AT Gk s 4 Wl o (69,509, o @l 2025; Cui et al., 2021; Gong et al., 2022
shee Ll o Jle Sledbl oS byl e 5 0SS i | slaebll (2l 5l o5 Jbo 6,558,155 sladaly b wiS SaS
IRVEXR BN VST JRLA S0

o3l 5 s (5 et g (55l (6, abiblone  olins DM Caled pac Sl oy Sl gl Ban cnlaly

ol Ol ke Gyl oyg 5o oadaidpdy SlacS 18 yo alal) cnl jo &S0

DRI H (N9

oo S et ndy oyt oS b plas Jolis ()] (55lel dmalz g 000 0y Sy sloosls 5 (o8 3,805, 51 Gragly 0]
] 00l QLG CS B VY ol ol diged iadan (6 S diged g, b aS el VEY BV Sy o3l jo olhes loles 8l

35 yod 9wy slrosly sllo b aiSll jg slocS 18 Bl c0nds ol Jlo Sledbl ao o A J8las 4y cwyiws Jold 09,9 slo Lo

E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Ol 1ol @lysl (wyg 3 (GaBlgd 1(s sl (5 )T alkidlne p cwlbow ledMbl Cunlad pac 3G m)

S35 Sb g s gl il oabw slaosls 5 G5 Sloke gl g 9 SIS wleles 51 Jle slaosls ol (Sloas 5 oy oo 5
)L....Cl L.S‘)" uw‘j—uﬂ)sb 9 ;.\.”5 au,o...uLQ Sisle LSMA.MJ (_SLQQ}“)—‘ ‘u\.v}u.vksn J...L?u Python 9 STATA L_SLQ)l)Blra).v L| 9 IR LS)BT&Q?
Oﬁ.u.v d.._’>|b).v d&ﬁf L.SLQ c\....ajﬁ o L b Cowl oo r Lé.)[.m 9 wl) u|).|‘ ug...w)f) GLQJJA
Conkad pae sloasls 5 Sl el slaeS b glaosls 5l oslitnl b B aia s 008 o il eS 13 6 lulas (5, Sabisles plaw
Sy, 5l b oS o Jlee! (gt (5 S aladlrne S 1o oo YU cwlw Cuabad pae slao,go ;0 45 wias oo lis owlbow
(Watts,2003) (s lulus (o S akablos a3 ka5 olul 5 (V2 Y1) e g adls oS calislone (Oldls b &l o &l i atile)  Jlozs|
a3 o Gial3l 1) (o S abisle plaw (sga llugs g eybg,8 o, « ROAL) Jbo slocs ygo solaidl o Slee aigSa 45 83,5 o)
cblis> o7 g0l 13 slacSius ) L2alS sl oyl pae (53, Sllog g o0 aiile) bl golazsl Loyl s )0 a5 oS o SVl B s
0 ,Skee s gl 40 Tarbaw Lal3l sl s)lnl olsie a1y (6,15 aladlone anlllas cpl yg] oo 59, T s (o Sabislne 4y oy lokeloe

(Proxy for Conservatism) aiwly siio oylgis & g 5 akidlxo g mS o3Il : Jgl o5 )

solital oS Lasls S gl el slp (alie sl Jae L) BaSU Jow 5l e 0,5 osolive Lt ()lg5 cod |, (6,1 alaslone
551 a5, Le ProxXies .y Szol, ouiS oo

size, leverage, earnings volatility, ) ,g=ecS 1o sla pie L Basu 1.5 (Khan & Watts ,2009) ;1 C-Score
il Jge,8 .aiS oo dwlne Jlm S 10 5o 6l (V-0) dae SO Sygo as |y b yd (6, alaslxe mlaws C-Score.(market-to-book

Bs,it

CScorej = —————
vt B2t t Bsit

(Vdoles

C-Score .(pooled ) wigds oo 00; (yods Cario b (firm-level) o5 i xhaw 1o BasSU ysew )5, B3it B2t &5 2>
(ol i a3 4 Colis) 2t (5 S abiblze = 5V

S0 ProxXy olgie 4 Bzt 5 o Ll GlElas Basu Joe ((Caro Jie) 09,5 Li <55 10 1, «(B3) Basu Coefficient
28, gl VLB eSile Slie b azb S

Proxy (gly e yelr b

: Basu-Lafond(2006) ;! :Unconditional Conservatism

ProXYY; o po - o205 siio 03;LNEG 4 claccrualsACC a5 > ACCiy = v + Y1 NEG + . OMTBV; + €

conservatism !,

! political uncertainty

2 debt covenants

3 timely recognition of losses
4 raising levels



m) VP45 (om0 5lous eqpndiid 0,390 515 g com” Julons g by S pr ol g 315 des!

33,5 solil oy, laLl conservatism s .Ssjlail sy 1) (lallas) Basu Jowe slasailesl Piecewise Basu Residuals
Ll ez 5 C-Score L

Ll ol (TSE o YL leverage asle) jgmmecS 1o Jalge a0 15 o awle C-Score lol

(Aunsly yuicio) CONSErVaLisM 1 Jiiwmo guiiio (ylgie a3 PU = yguaw 35, Joo 1090 pl5 .Y

o e S5 S ol Al G ya5 5 O ygeo & ol ga 5, Jow ((CScoTe ¢ Jie) ProXy CONservatism acwle 5l
:cwl OLS

il Joo

Conservatism;; = oy + a; PU; + Y BControls; + Ni¢ + Hindustry + Ayear + €t

(Paoleo

H(ERV S99 &Molai L) Jol5 Jow
CScore;; = ap + a; ERV, + a,Size; + azLeverage; + a,Growth;; + asMTBV; + a¢(ERV, X Size; )
+ IndustryFE + YearFE + €,
(Fadolaes
o o
Gl V=) Cote polie 1 )anl (ol ) a5 5t Jlo jof o515 gl s, aladlne asLi «(Bg e L CScore; ) il
(C-Score
W3 oo (USD/IRR wlale Loas Glyml) 5,0 &5 Sllug aiile awlow Conlad pue onSs (PU L ERVY) Lol Jies
Al dtws b (login ol sln V) (ol
byl ey ol L5 53 olae) was oo bl 1 (6 S bbb zrhaws (Wb (55, blwgs) PU ey sty > 0+ U]
(WS (oo & Sy |y
«(Watts, 2003 wlosl 5) conservatism ,, j$5e sadansbs Jolge :(;BControls; ) J o b picio

@y < 0) 55,ls 5,208 CONSErvatism ;55,5 slacs o Sizej, = In (IS &Il)

E AT i : RN s

(2% sleols 3 s 45wz > 0) s o iul38l 1, conservatism o ,»! :Leverage; = o
. ) Alis A

(0 < 0) aas o 2als |, conservatism o, :Growth; ¢ = uwt_tl

s : . SN IE

(05 > 0) aes o i3l 1, conservatism YU e :MTBV; ¢ o

(Jlo 0-Y 38 std dev NI laosl o wblugs Volj
Jls g cas sl Fixed effects :YearFE ,IndustryFE
Ua> 2€i,t

Ty TR L W-JLRE NP}

E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Ol 1ol @lysl (wyg 3 (GaBlgd 1(s sl (5 )T alkidlne p cwlbow ledMbl Cunlad pac 3G m)

S5 5 lslins 5 Cote alal, (5 lules (g S akiilre gxhaws b () £ Sllugs ale) sl SleMb] Coalad s Vawd 3 0
el axlse g3, Sllug 5 Kol o5 slo i (ol sl 2 b a5 ol aile YU pwloos Coalad sue b sladame 5
WIS et ol o S aliilre Jlosl 4y hled o] laels ailio 5 cllis o SN slacSay, LialS oy S s oo
bt b ol S e Joe BB a5 poe b ablie sl o)l Olsie 4 (05 o lolid | sl j5og5 45) (6 lulas (g, S alablne

G5 abidloe 38l 4y jomie )l 55 GRalidlaS g, o0 Sl 5 0ad g Hsebisi sl il 5l (2 el 5 lasls I8 (6,555 bl

ol Ggeyl 09
ot Gl &8 1 g lislo Lalse S gl (S sl pie ans] s b 00iiS b (2aS
159051 Joko

CScore(iry = ag + a ERVy + a;Size(j ) + azLeverage ; ., + ayGrowth ) + asMTBV i) + a; Vol

i
+ IndustryFE + YearFE + € 1

(O)aoles

o, &) Size ()l 75 alale [lre Iyl : Jaiew) ERV «Basu, 1997 bl 5 g Sakislre asLi :aiwls) CScore
Sblwgs) VOI (5,580 o550 a0 L 51 cand) MTBV «(sg,8 a,) Growth o ol yls & oy cod) Leverage « s o)l
(Jlo § cano el @l 31) YearFE 4 IndustryFE (sl o

o a8 55k 4 S oo Jaai | (glulus (g Salabloe g (pwliws Sledlbl Coalad pae  alal) <S50 o5l pgd dns S @

el 5695 (YL o3l L) 58,5 slocS i 4o alal,

9 (o Olejbe wile (5585 slasles sgm 51 SYL &)l i sla 2l L) Glxs Sl sl g o S, slaes 8
Ca oo | Seilotiopns SlocSan, b oS o Jloel (60t (6,5 abiblons o sl Conlad poe a8 53 (o3 5nd g0lsl,3 Slagas
4 3gasts gy b s 6 pdsBllasl o 4 cenl (S J S5 oS 1l blae (o anled baas 1) 1laS agle ps slesel g aiiS
sba,lib s (Khan & Watts ,2009uske) LS lalllas 5 (Saules 6,95 Al p ded 8 onl aims Lis 6,568 (6,15 aladlns cailin
ERV Lol site (093380 b oyge)] S o Joe 00sS hows ol (o ay 8 15 olail a5 ol g so slecing o))yl asile Slubl
Conkad poe 4 S 15 fuly 10 SKenl S0 4 ars bl WS e anli ) dd 3 U e ps Cude (5 loline 5 g o plol X Size
S oSS

59031 Joko

CScorejry = ap + a; ERV + a, Size( ) + 0(3Leverage(i,t) + a4 Growth ) + asMTBV

+ a6 (ERV, X Size(i ) + a7 Vol + IndustryFE + YearFE + € v
F)aolw

(CScore s ERV alul; ;&8 15 ojlasl Joss 9051 (sl 1 JLS)ERV X Size ) 099531 L o) a8 aiiles



m) 1Fef (o g 0 ylouds cpuiids 0390 )5 g oS Judoxi g Lgy o pow

Ol g 815 vl

paxsly

Size J,u8 slopae ERV Lol Jatis e £Score acly o Jols) JolS Jow sl prie civogs Jll 55 Jgax

Glygl g y® eadatd pdy <8 L WYF 51 o sleesls ulol 1, (ERVXSize Lils a3 Vol MTBV .Growth Leverage

lo Lol om0 a1, (CS 18 o ljl s oamlice Jlo A 5 (0,8 (Jlom S 1o soaline ANY L) VE-Y B AYA Sloj oL o oyl es loles

ol p polie el (Median) wbs (2Sike 3 (Max) jiSlas «(Min) lo> (Std. Dev) jLas Gl (Mean) (.Sile Jolis

Basu, .A...iLo) J}‘ ‘Blf J...\.A )| CSCOI'e d.uwl?un st.‘ 9 Qloas c\.....ul.’}ba )‘QLQJ d‘)j‘ OUE 9 JLAS FHI W )l OMC‘)MI 6’3‘3 le.ﬁbo.)‘é

el Sl 50 YU s ol pas gl 0o b ite a8 saima b Ll sl el o osliil (VAVYY

V Jgu

SRy heosi jlo]

J &l ales eSiles Jslo> Sl slaws (o)) paiio b QL <) G
(Std. Dev.) (Median) (Mean) Min) Max) Sloalie

- Y\Y < - fov < AAY Y &, akisle asle CScore_d.t)

RN - VFY BAYNZ e Yy BRI NY Codad pae) )1 7 5 Sllog ERV_t
(sl

\Wa% AWWANY AN LAYE \Y.YYE NY ol 0, S 8 o5l Size_d,b)
(s

< YYY - £ - FVA RING <Ay NY a4 on o) Jb pal Leverage_d.t)
()l

-\oF <\PY SRV - YYf < YAQ Ny g8 o, Growth_d,t)

vy 1450 YAYE A% OFYA NY ol b ) e MTBV_d,t)
s

< v¥ <8 <8y Y < AQ Y aolyo bl Vol_d,bt)

\YYE V.A08 Y. VA - YYY 0.y NY 5 5l 5 obley Jes  ERV_E x

&S o ojlul Size_d.,t)

&5 Sllugs ol diged 1o (5 S aliilne Lasgie gl coinslis « FOY (o Kiloa s 3,8 L3V 5+ s (5,15 abiilons asls

Sl pxite .l Lo 125 0,90 ;0 YU (63, Sllugs oaimoslijl as o yls + N0 . Sle (alale jlxe Byl & y50 4 USD/IRR ;)

ods Jlasl fygaw,S 5 Jow 50 Jlo g Caio sl <ol Ol jlases oo Lis (+.FA sg0> Leverage ssb) olool b sihie x598 (S

Diloais silouS aogi Lol o Ll

Y Jgu=

o il @l
AL F lais Prob > F Sod F e
okl YY.rv (ol (59 palins Jow) V 45,8 :()) Jow
okl YAFY (ERV x Size L Llss Jao) ¥ ars,3:(Y) Joe

E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Ol s H1oke @yl (w)ys 3 Gupled 16 lmlue (g T akiblxo p owlow Oledb| Coxlad puc )Ji.»

!

=5 o9kl sl ools Joo cplpls (¢ o) > p-value) ogi o 8 Jho (2,8 (Joe 30 2 ;0 4T wmd e HLis (yge5] o]

K=5 5V Jaw glp K= NT=VEVA NoVVE L) ol 00y dnsloeaF

_ (RSSp—RSSpg)/(N-1)

RSSpg/(NT—N-K)

J}c)s wLm‘ » F o)Lo] 05..»‘59 oslo

ks..ul...».uw.:.‘aﬁ‘m.\.c c\acmla o (o)L.\.,ljw....a..\...’La) Lbusj.u 60)3 6Lmu5La.u ‘Q‘)’éf Q9P ) ‘).») W‘Ga.bmmu;‘ (Y JJA le).:

L] )‘OL;M

Bl oo ¥ Jsoz 258 4 Gemls (yge3l s

Y Jooe

Gl 30 b
Q,.cﬂ A & holine oy ool Q}Aﬂ o)LoT Seg Joe
ol ol 3 Jl as,8:(V) Jowe
ot 2l 1 p35 40353 (Y) Jao

il loline Bolas g ol Ol Jow slacmess ol @oles s cenl 700 51 jieS gyl Jleim] Jlade Jow 90 0 0

g ol (Fixed Effects) cob ol 51 Jow b ol plo

cLMoJS 9o B 6‘;) 9 ‘(‘519J.‘l3) [ESUEW- ‘_,’_L]am_‘_s_sl.n) 6L®6).~: laoals )L..>L.u au.o...ul.(b 9 ]o...l— fﬁSLﬁUﬁ‘)T CV:JL.J L =\.>9.J L»

el celie ol ST e (ol g puiinn)

F Jgua

ol 428 30l el
& ol s oy s bl glas to,Ll ite ol b yoicie
.o YEYY - .OA Ay o R KV
Y AN AN Y.Ov ERV_t (ol Coalad pae) 51 &5 Sblags
- F) — B S VY Y. Size_d,t) (S s pi &) &8 5 o5l
q --.Yva YN -Y5Y Leverage_d,t) (2l a4 2y Cod) Jb p ol
< 0) <Y RN Va8 Growth_d.t) gyd &b,
A L) -+ \YF AL BAL MTBV_d.t) S8 ool il sl Cas
.e¥ —eay S -vay Vol_d.b) selys Sblugs
YE£V (b ol Joo) F ol
VAV Oglgm ym 590 o)LJ

s 5 YE/EY L s F o)Ll b eopdIS grbans yo Joe a5 as oo L (F Jso2) Jsl a8 (slr <ol Sl smas S Jote gl

\)?3 'a..\.c )‘ t.;l? \//\V 05“""9_0'“")50 O)Lo—| ..\.Su;a ..\.».)L |) QS’9LL’ J..\.A (5)-')-' J.A‘ LJJ‘ w‘ )‘éLuu: ;)Lols YRR (_g)l.)l...bo

9 ol Sl 9 «/YAQ l)).b‘).’ (ERV) ))‘ C).' ul)L..uy w}o “51..9‘ ).».r.».a f}m} ) o OAJLQ.JL 6‘).>‘ O S M\)P

Jiles oS, o (ERV) sl copadad e aal33l b a8 ol o)1 51 (S asms ol ol #7008 51 a8 o /VY b T 5, loline el



m) VB 5 gum 0 louds s 030 )5 5 cannsS Juloni g gy 3ok oK g 315 sl

& S abiblore s (o lobine Sl 5 wel,s Sllugi 5 6,580 a5k o) e oo oyl (oS 5 o3l aiile J S gl ke ¢ ppizan

55l
0 Jguz

50 48 gl il

& lobixe mlaws o 3 sl glas t oLl JUECONIN o yuicie
Y.ONE cFeY fAY a ol lade

.Y - Y8 ..o A¥ AAR ERV_t (ol Coabad pae) 55l 7 5 Slblogs
<) -..Yov <o YA A Size_d,t) (JS 2l p,8) o8 i o5l
RAR Yy A -Y.QY Leverage_d,t) (2 a4 2y cod) Jb p ol
e ¥ SAYE il Y.of Growth_d,t) TRV
< YA —+\OA A -YXY MTBV_d,t) 680 iyl b gl e
.- f —+AYY - 04 -v.A) Vol_d.b Selyo Sllwg
-ev har - FY v.o¥f ERV_t x Size_d,b) &S b oyl x 3,1 F 5 Sllwg Jalas
YASY (ol Sl Jos) F ool

19 Ogsly my90 ol

Fo,lol b o) an 3 e s o Joo 03] 45 a5 co 5Lt eiansl olas yiie ol a5 (B Jgam) pgd andyd ygo)] gl

ERV)&&[&))MLS)‘QL&XAG.‘QAJB e)l.ni sd}:.\...: U)J)W ‘Mo d.Ma).S U}AJT 6‘;» w‘ )‘0)57)4 ng.;}!bwu).xs )l ‘YAJ‘;V L))J‘))
u.)‘ Qo}g)‘oh.:.a NI ISR }‘;Z.oS“:"\”LgQT kg)‘otuc.‘aﬁ.:sooyd«:.bj AR AY Lgﬁ‘)g &abww‘ u.:),.a ] (x Size
oLt ol b 39 Sote S n ol (6 aliblone 5 ol Cocalid e oo b, 3 1) S5 15 o3l (6, s GBS v

Dgd oo ML oy 44 OL.MJQ'“ | Cdaw ST
S 35 Azl 9 Sxy

S b o3l 5 s S e 5 (6 il (5T aliblone (ol DAl Eopalsd pi 5B ) Ba b ol gy

Obas ol Sl L (2ol slaosls (gm 5 Jlod gl ol plonil Glxs ol Glogl (g )9 ontiatindy lacs,d s alal, (nl s
Sl (g, aladlrs (5 loline 5 coto J glils il Slibes )l 2 5 Sllugi b gy (ol 5o a5 (gl Dldbl Coalad pas oS ol
pas Gl L ecplply g+ VY bl o gloline mhaw 5+ VAL ol s Jow 10 5,0 75 Sblugs o pd «asein by .Cul
@S oonl p 09l wlioe Gl 5 S 18 gl (g aladlne s )l £ 5 Sllags )3 0ad oSaie (oLl 5 cwlonw Conalad
il ol el e o (g olins g g o NPT e 5 (1o sl Copnlad e 5 S b o5l Lol e 45 ol LS pgo Juke
ool Cralid i e il g WS o o |y g Mol (6 S aliblone 5 ol opnlad pe o alaly S 1 03l oS sl ] Sil

28,5 18 ol 090 gl ol dnd ) 98 18 Egeme 40 Sl S65d 5,5 sbbS 1h 4o (o S aladlne

E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Ol 1ol @lysl (wyg 3 (GaBlgd 1(s sl (5 )T alkidlne p cwlbow ledMbl Cunlad pac 3G m)

bl coale Slate 5l g oo 1) (5 labas (s S aladlone pr (pwlow DlbI Calad pae Coin Sl 1 (S (gl S aidly
PRV P FYCIt TN U U CON [FCHUEIN RSV [ JRCH I I DORNPPN I IR ASUSIL gl JCHRNSRX SOOI IO LVt B
Gt Olirab] pac atals (xdg ez b e 20l S8 50 Sllae 3 Slee 5 By liee oyl G55 (e el sloai s ¢ ST
b, 5l ool SSan e (s ol gy 43 S oo s | st o i sl B Jleil g esls zal3El | e s,
DS uSaie Jlo o900 53 (6t 3B L 1) relasl slasgas 5 S | 09l slagl; B oS solial Sailbliza (sl
U pae a5 S e Ty (6t Camotnl ]88 (g S aliilna |y el Lo o lasles (g alitlne asgie Cadlo b (s o
Agarwal et al., 2025; Diem, 2025; Zhong & Li, ) sl oo il58 aldbies,d sla)lis) 590 o SKal g oo jal s S ¢ Sledlb!
(2017

G aliilre 2158l L ol Coalad poe wols ()l a5 el gecan NOO 5 DAl il b piiens jsbas ooelcomsas amss
(S sl a5 st Slas b e b o b aloal (25l sloees 4o a5 w8 Vacul b1 .oyls b3, s lules
SABS ladyg, 3Ll g lapl; e (2lolid (sl (65t 0550l 425 50 9 Wigd o0 axlge (Jazme Jalse plo g olatdl Ll
Dorg S S oo dwl ol Aoy JhL ate) o 1) oEws opl 5 ol Liwen ass (DAl & NGO, 2021) aisS o log ailbolisus
($3)) o py Cumdy gl Slge (el 4 i Sliles (slaa o S 4 Ll g0 (55 Sblusi 5 o Sl (18 ol Gl
GSly o5 Olsiee |y alrd ez 5o g T akidlne Gl il ply s 8 Sl cou | eS8 slaglls 350 5 5sglose
eils alasl Lo 51 286 @l bl 2alS sl e o Sl

2 3l s ol g (olaml cualad pae wols jlid a5 el 55l NoOgueira 3 Montes s b cpumes yol> azil
ST a¥ems 4 Cas ol pae a5 e (Montes & Nogueira, 2022) s 3% ite 51 5,138 ale o (slopuonas g 515 gonS slazel
Cells 2alS ol gioe 5lpss (Slbee 53,00l 5 (Il el e ISl ps 0110 (6 S el (il lirabs] (6 IS el
alblize slad sl 5l (s tn Jlail b (alyd iz 50 Glpde S lag Q3L 56 b 6,558,155 mhams ;0 ol (Sen (min
& S alailons el 5l igds axlse ayad 5 SLST EMaw b b sl g cosllacl slasly g, 3im & go o b oS o ssliul
S oo Joaws (Jlo 6,551 0 1) redasl aome )T a5 09 gmame OS5 1 53 Sy o e 3 el Sl (o5 Wl e

pas &S wisls (las o] Kamgsy ol 05 o0 samlin o) San 3 GONG @l 5 yol> iy a8l ples 5 65N (it
GONG €t ) 555 ol poi plos ik Slicte (o 25Ty b g ans b33 1) sl s S5l 5o Sy STyl Wlgs o ol (omslios Copalad
Sy 4 b1 bles als 5 1S5 BB Sledbl 4y 38 abe o 5L5 2al58] sline & ,1L (g9 5l o810l S, 21580 @, 2022
LTl s 1S 20l 5 Jle slac o Ll Lais sl ol e )l ppoe ¢ oldd iz 45 el ailia s o> 5| i sl 0]
Sty Gl olon ol ol i |y yol gy 53 otonalive abaly il pliy 48 25 o sl Salidbons (5 55,135 Coos
Candls (6 RS Sy ol 4 eS8 Joled 5 hedae Sledlbl 4 L ks (2l e ase

ailgs g0 NS (sl yurio wuuls Slilwgs 5 (awbow Codad pae Conl s BB Conso aidly 50 Sledlbl o e sue i
(S Pt (oo s (S OF S o0l b i ;3 Ygano e 15 i IS asle o g ke los Sl alold ol33] v o
Gy o ydb o Jloio| ¢ Sledl GIE pl Gl Ll 50 5)ls &850 5 solatdl Sl pois oadly BT 4 gy je Sledlbl 4

OB e b Sl liabsl pae LS| 5 5o slagiagyy 05dise i OIS0l (S oreds Sy Gl 5 <550



m) VP45 (om0 5lous eqpndiid 0,390 515 g com” Julons g by S pr ol g 315 des!

Sgaote b Wl oo assre iz )0 (5 lulas (o S alasls (Karaei, 2021; Moradzadeh Fard et al., 2013) wilos 5 oS sledlbl
(655555 slozel Sl 5 ams alS 1, laiicsd (S Jl (i dagly Sl 5 g e 5 (IS Gliralol 5 (slasss lulit 0,8
IR I

2l oo b e Jlo slol po Sl 55] 5 Sgw CoiaS b1, (5 S abiblona a5 loolSaus b crrimmen pol> imgs atil
oy (5 i slas b b al)ls (55,0 s b ol s ol Cu e 5las sl ccend YU Conlad pue a8 Lail 5 o ol 550
65 abiblore .l oo il Lo ol )15 5 g srlod i Jloi S ool ailin b3 sbadys, 5l daslp i 50 &8 15 5100 anlys
s Sldlas aims a5l &8 8 Candy 5 oallas 0> 5l i s e o Sledbl a5 355 1 5l wle § &S Sgaa | s 5l wilg oo
U55) Gialdl ecmmen (Zadeh et al., 2022) sls bls)l Jbo 6, 53,155 sla S5g 5 d5e S b (5 S abiblne a5 wilosls o Les
Nasir al-) asb acsls jads o138 ale s g <8 0 lee Sledlbl BIKE 2als 1o Wlg co canlin sLidl 5 (5 Il 2D Sledo|
& S abislone 45 el (Sae ylion (6,l0LL (slao,g 10 S L 4T ded o ylis yol> imgd 4zl (ol plu (Hosseini et al., 2018
g Jusgie (Jlo SleMbl IS5 colild o gl oIl Glsreas

G rier Coadl Gialasl goladl o Slas g lme bl s o 6,5 abiblre wlosls Lis a5 Sldllas b Coss domel o opmizmon
ag>lge 40 Wilgs o (g lulus (g Wakadle a5 Wsls L YA-0u995 (6 puSdod 0,90 (o) 0 0 o, Ko g Cui Syl Slgtran &S o oy
bLs ) 5 o5 g Khalid s sgu 51 (Cui et al., 2021) asl axils coge L Slymo bl s g golasdl slacSas b oS o
pas bl oo sa o (Khalid et al., 2021) wols 1,5 oS 5,50 1, (6,5 abiblne zslaw (2l 5 solasl o Slas Lasl o5 yls
Ao )l #5 Sllug 5 ol asllhae j3 .0 Jos b gl)ls 5 bogw ololid o 6 i blisl b b 18 08 oo cacl o licabl
=185 5,515 il o il S abiblons (6 ,55,155 o] o a5 Ceul 05,5 wald slae) iyl sladl o (6Ll ats 5 sla s ls 5 S

Slba (5 S alaslons 5 (pusliw Conlid pae plo abal) o (e S haai (A5 28 b ojlail oS ol GLAS iyl pgd ae
w5l Ol 1) 48l Gal g o yoie (g Talillne Sapad AalEl 4 55,5 GBS 2D )0 Cuald pae il 45 L cnl 4 )l
onie baols |8 (o S Slles sl da glls 5 s 5YL az> Ygone 55,5 GES 15 4yl Cends 0,5 e laie
Al 00 yS Wl oo T (gl solims Copalad pas golamdl slaaaly ogycnlil Wyls Hlaiied b g pamy LUl 5 i laooy
L) slbes ;o o G303 g G535 50 ayle s doabls (55l (o) slageass sl olge s coul (e )1 255 Sllugs il
sloasg, 3551 &,k 5l ) lcSKus, ol LBT a5 a5 jls (5 i 05551 55,5 S 1o ol poe o )0 080 s 4>y BB olwe
S g ke ]S abiblra (g sl

5 e ol o Ygano 5550 oS 1 el adgs BB oS50 ojludl 5 oo (25 5 ol g (Sanled jlita
ly Olote w25 5V sl 518 153 i (slaos S pls 5 IS0 ke slasles ool Shelons sl sl wissles ol sl (55
$ilg oo il bs3 5yl5 criakacl sladame yo il atils 6 iy Cale Jlo gl SIG] Coll 4y Cons b oS e ol
G, S kil o, cplilaus aais 35 5 sl o o, Sanled gleanjo yiolibl g Co pas Lael ol (gols )3 GBS 5g 0 oz

b Lo 0led b s ol bl atdls (6 5815 Stay 25 5 @dlio ol J3S 50 (S5t (B (oS 2L iz 50 Wl oo

E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Ol 1ol @lysl (wyg 3 (GaBlgd 1(s sl (5 )T alkidlne p cwlbow ledMbl Cunlad pac 3G m)

REE PV AN FORVARCE K JSURSUX P PN FEX IR N[V PPN C g TSP SN AU L S P C LY PURRNSIET SACION BT
(Sharma & Kaur, 2021) sias §gw pailbliow g ,X5,055

0S50 6,5l gla Sis G2 45 Sy genen 35 Hamidi g Abdollahi gls b ol oo 1, pols amily dLoul, cran 4o
et | o oS 4 o5ll (Abdollahi & Hamidi, 2019) wiles ;S ouST o5 15 s S 5 (5, S akidlons L LL3 | o coSle Jlsla
aop 08 s | (Sonle Lly, ©ad g bols,l  Sawm «yUs e Wi se 5 conldiS 10 slos 6 ksl Solis slaasls
Ml )] ax5n ool pln 0 oo Ty Gialdl Jbo Sledbl como 4y (BT (Kiwdly liee 5 olaiied slaws il 55,5 o 4
Olaiisd slazel Lai (gl conl (San 5555 S 15 wliw Conlad pae (3l plin it (0 09 dalgs i G ailingdly e
S 3T g iy (5 S Abiblore pelas o oaBly pué Ol Wanil sl 5l 5 S sl

Teo 1) SzsS 9 Sy oS x5 e adiosalive Bglis I isu Wil oo 5 05 28 63 ], SlaSRg 5 Olpse Ul
5 e s (Haider et al., 2021) s )ls LLs | s lales (5 Sakidlos b 2y yoe oUls a8 wols olas ol San s HaidET oias
Sl 5 i I35 Sl (S 5 25)00,95 2 (S 55148 ke 5 gt Jlo sloasly IS J S gath iy sl 5| Vgors
Bals les o)) em o HSIEN (ol 3 ogdle .arsl anals g loslas sladss, ;o Loyl LolSasl g golaidl 5 ol slacSns, BT Slublis
S6sd LSly onl by (Hsieh et al,, 2019) sl S 31 s Sakidls oy 5 oiiled oo shmme ploe) haws 5 (5,l5 o 00, a5
Capoin s lalid (sl BT VL Syl 51 5 a8l iy Sy e 5 535, 515 (B e Sl S 555 slaS
Al s S ) oyl

oo 4255 By 5 Fudan FS )5 S L ol Cosal azs ul e 50 5 Slejle G pdycadsies 5 (ladied 2
5 3 Sy ssberzl Eulyton b la e Slallas 35 sll anelr 5 b 5o (85035 (2STs Wlgion o] o,Shos 5 ils 3
SheN ) 5,8 i 55 laiiod Uil ay & 18 557l wemyle 10 Hlgise |y ailblime 5,55 )155 a5 wlosls HLas g, S alailons
Llisl aly Jlol sl ol Silsios 5 eS8 s o S alitbre ghav b3l ¢ ol Coalad poe slao,ss o (et al., 2021
&, alailons a5 ans oo lis &S 0 o3l o i 4y by e il el by il lojle el Laas g ailioadly e i hes L2alS
3 e slo)lid b S 18 agalae ol 5 5l w0l 8h cou o @ud aSh s ES 15 dod Gl o 1Sy 2ST
R

Oyt 4y s Sl (o0 (505 )90 50 0ddid pdy I 5 oS b by aclas Cawal )l pl slaidl aie) jo adly oyl
ol gbools,l 5 uale e ol byl 5l 5 ke 1y anil anils g ity Csles goladl IS slacala 5 5,0 #55
Slas ol ale s JhL s sadabal Sldlhe iyl Jbo slolil 5 (Sob pllas b g 305 5 @dlelsd 5 liolo b &lsly 4 (Sl
Mohammadi et ) aisly 35 51 e o oLl 5 6 iSale s slopmads 5 aiilys oo e Lulps 5 Jos locasls a8 wilosls
anye b dad e sladwly 5l slasgeme Wilgs o Al clonas 8,000 (golaidl Late G LS 5,0 5 Sblwgs o sl cpi> o @l 2025
a Sl Wlgi oo 55,5 oS 15 4o o S abitlos T3l S sl ) a8l s LU 5 (5 8T85ms b gl (35,0 e o (el
il ol ol b o

el By g coli s, K g lules (g Saliilns a5 wiiS o cole> sBuys ol 5l pols iagh slaasil Egame o

O 3 3ud a2 (65950 Slalllae 05 oo Cgmtte Slojlw slo Shg 5 e Lol ph 4y Lgy (Srwly aSl s 5 Jlus S8 Ll



m) VP45 (om0 5lous eqpndiid 0,390 515 g com” Julons g by S pr ol g 315 des!

S 3l 5 18 cla Sy e Jola y0 6,5 aliblne pelans 45 aimo o Gl 5 ails uST (g Saliblre Loleaiz conls
Al sl asls 5 b g, (e (Agarwal et al., 2025; Diem, 2025) s ,.5 o S5 olaeb! poe oy 5 (goladl Lyl
L (Ghasemi, 2014) 5,5 s & 1 ol g ol ateo) b blo)| 5wyl |y pogie ool a5 wilosls Lt (g S aliilns (5,531l
o3l gy S 50 (5 kil (sla Sy 45wl oo (Lt b Coalad pas piiins Sl e ol aslllas slaasdly (lul ol
05 eSaie (Jlo (6,55)155 )18, 0 (Fad az b coabad pae (ul oS 9T oo (s o]

Iy sailblize (680,155 (slp Lol wilgs so qwliw DleMbl Coalad pas 2al381 45 ans co (Lad il @l (g ki, )]
Sgame e )5l Sy S sl 6, g5k lsiedr il g (g Akl iy oo (2alS 00ty (i Ol &5 el s il
oS b o alaly ol Coghl aizan 238 Jae ielasl sladgw plKinsg; lulid I 8l Gl Sl 5 allbcas b s, 538
ol 5l eV e b a5 LaeS 1 ey olaSy eS8 plad gy oS abitlns silio g laane a5 coul o Sily 55,5
Coalss poe (gloo g0 ) (g S abiblne 5l aslitasl (gl (6 yiions 035l clazlya (6 e Seilames (oS 5 o0 aS (slaols 3
Sk o allakitles )18, slaonS i 5l Saelr S pgal (5 25 Sl Shs 9 e Jolse Gl b ol iaghy oS o )l
w20 oo &l sl asle

iy az 5T sl caolias DAl Eaalsd pie ol Blsieds 5l &5 Sblgs 5l ool ol aagh clacassame ji S
Bl cai Lol )5 418 IS (gl g a8 Camslns 5 (gobaidl il s 505 ool Vg5 il s g0l o b oyl slzdl o (a5,
Ol sl @lsl Goose 5o eadamd ndy (Jloyee oS, s jol> gl cinl 2 ogdle S St | (gl Cualad pae Sl ples
b golatdl glalase plo b Go)p 5l ) oS 1o dades dacSil « Jbo glacS i 4 loatdl, pond (plpls g Sl 00,5 sy |,
St 31 e STool obii S Lole s |y ansldsS 1 b slmools 51 olicul &y bogs o 1500 gz 08 plovl Llzsl |

a5 b qolis agln s 53 Sl 5 ) (sl 3 40 5 5 s (Kl (5o 1 55 0 (8 S s ]S CehS ol

a8 55 513 () 2 990 Joo 50

Ellgs JS 5o 5 aiiS olitasl sl Coralsd i iz slp samaiz gla sl jl ean] sloingl o e dlgiing
Sloals 5 6yl slacanlin Slis (vge ol laslang, daes o5 Sad (solail &l ke ks aile olajeiie oyl ¢y
Coabad pae ple alal, LT a5 wiS jasetie Wil po calidie golio lnlio gy (omized ALS 355 laJae jo 55 1) LS 5 e
SR gl st 85 998 oo Slgiday o)l Dolds Gln i b paile e gzl lg jgmecljolo mlio o (g Sakillne o (ol
o i S8 P et Sudstane 5 (o pe QU155 (Jbe 8l o plas CoiS 0 paetiie Pl oS LSl azmen (6500
5ol sol Lo o35 Ly (ol Sy i et 41 1500 3580855 o5t ol ploe s Slallas el 35
ST S5 59lS 58 (ol g

ol BT enlyo Gralil oladl 5 b Sllug mha a5 alroygo o0 LS )5 Gl 355 o Sty w3 )5 L S
555 Bl e (6555 b e slapros 5 Loy (alolid n sl (o) s b sloogle 5 olite sy 1, Ll
SFom) Sogz)lr ailyi oo )ls J15 (5500 1S GlaSias) 5 (sagee Ol (g3l 3 Sl (Byme 3 &S ST GlacS L
e g I3 Ll 5 a8l e ey b B (ool iz 1255 sl o (6, K5 s e g 1 o) sl
10 e SlSns ) olSail (61 canslin slalazal, 5 0zl 4xils lalid] Codlis mlaw 5 o6 ok (sl )5l CorkeS & (5 yidins g3

A
E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933

Ol 1ol @lysl (wyg 3 (GaBlgd 1(s sl (5 )T alkidlne p cwlbow ledMbl Cunlad pac 3G m)

Ble plo 965, Gllug b S 0o apxlge ol comall i o Sy (b5 0wl oo 5 b plu aas &l Jbo sla g0

ogd Jaax Il byl jo Jbo (6, K5 158 ST clbB b oS cwy (g ien Cdo Ly conlad puce
&L (2,5
Sl g2y g28lin lal A5 « polo axlllas aloxl o

505 gl SlasSy 285 (g (soled allite al (555 0

M 2 3lg0

el oy )5 Soley SIS Jgol 5 (njlge (ooled hagh cnl sl o

Woole cudlad

vl Jlo)l Culy (5 Jgol Caley ad g Jghas sdinsi 5l Canlssyo &0 50 pol> hghy 35 g laosls

b o>
ol @il o ol ipgh o

References

Abdollahi, F., & Hamidi, E. (2019). The Role of Accounting Conservatism in the Relationship Between Ownership
Structure and Firm Performance. Applied Research in Financial Reporting, 235-257.

Agarwal, B., Dubey, R. K., & Avabruth, S. (2025). Exploring Accounting Conservatism: A Comprehensive Review and
Current Landscape. Journal of Accounting Literature, 1-31. https://doi.org/10.1108/JAL-08-2024-0203

Cui, L., Kent, P, Kim, S., & Li, S. (2021). Accounting Conservatism and Firm Performance During the COVID-19
Pandemic. Accounting & Finance, 61(4), 5543-5579. https://doi.org/10.1111/acfi.12767

Dai, L., & Ngo, P. (2021). Political Uncertainty and Accounting Conservatism. European Accounting Review, 30(2),
277-307. https://doi.org/10.1080/09638180.2020.1760117

Diem, N. N. P. (2025). Accounting Conservatism: A Literature Review. Journal of Finance-Marketing Research, 130-
142.

Ghasemi, E. (2014). An Introduction to Methods for Measuring Accounting Conservatism. Market and Capital(54-55),
124,

Gong, X., Fu, C., Huang, Q., & Lin, M. (2022). International Political Uncertainty and Climate Risk in the Stock Market.
Journal  of  International Financial Markets, Institutions  and Money, 81, 101683.
https://doi.org/10.1016/j.intfin.2022.101683

Haider, 1., Singh, H., & Sultana, N. (2021). Managerial Ability and Accounting Conservatism. Journal of Contemporary
Accounting & Economics, 17(1), 100242. https://doi.org/10.1016/j.jcae.2020.100242

Hsieh, C. C., Ma, Z., & Novoselov, K. E. (2019). Accounting Conservatism, Business Strategy, and Ambiguity.
Accounting, Organizations and Society, 74, 41-55. https://doi.org/10.1016/j.a0s.2018.08.001

Karaei, T. (2021). The Relationship Between Earnings Management and Information Asymmetry in an Environment of
Uncertainty. Simorgh Aseman Azargan Publishing Institute.

Khalid, W. E. O., Faisal, S. M., & Khan, A. K. (2021). Effect of the Economic Performance of Financial Statements on
Raising Levels of Accounting Conservatism. International Journal of Multidisciplinary Research and Growth
Evaluation, 2.


https://doi.org/10.1108/JAL-08-2024-0203
https://doi.org/10.1111/acfi.12767
https://doi.org/10.1080/09638180.2020.1760117
https://doi.org/10.1016/j.intfin.2022.101683
https://doi.org/10.1016/j.jcae.2020.100242
https://doi.org/10.1016/j.aos.2018.08.001

m) VP45 (om0 5lous eqpndiid 0,390 515 g com” Julons g by S pr ol g 315 des!

Mohammadi, M., Hemmati, H., & Mohammadnia, N. (2025). Monetary Policies, Social Responsibility, and Investment
Efficiency in the Iranian Capital Market. Journal of Finance and Corporate Sustainability, 1(1), 48-75.
https://doi.org/10.30466/jfcs.2025.121750

Montes, G. C., & Nogueira, F. D. S. L. (2022). Effects of Economic Policy Uncertainty and Political Uncertainty on
Business Confidence and Investment. Journal of Economic Studies, 49(4), 577-602. https://doi.org/10.1108/JES-12-
2020-0582

Moradzadeh Fard, M., Adlzadeh, M., Farajzadeh, M., & Sedigheh. (2013). Information Uncertainty, Information
Asymmetry, and Growth Opportunities. Empirical Studies in Financial Accounting(39), 125-120.

Nasir al-Hosseini, S., Mirmohammadi Sadrabadi, M., & Shakerian, H. (2018). Improving the Information Value of
Earnings per Share and Book Value per Share Following the Disclosure of Research and Development Expenditures

Sharma, M., & Kaur, R. (2021). Accounting Conservatism and Corporate Governance: Evidence from India. Journal of
Global Responsibility, 12(4), 435-451. https://doi.org/10.1108/JGR-07-2020-0072

Shen, X., Ho, K. C, Yang, L., & Wang, L. F. S. (2021). Corporate Social Responsibility, Market Reaction and
Accounting Conservatism. Kybernetes, 50(6), 1837-1872. https://doi.org/10.1108/K-01-2020-0043

Zadeh, F. N., Askarany, D., & Asl, S. A. (2022). Accounting Conservatism and Earnings Quality. Journal of Risk and
Financial Management, 15(9), 413. https://doi.org/10.3390/jrfm15090413

Zhong, Y., & Li, W. (2017). Accounting Conservatism: A Literature Review. Australian Accounting Review, 27(2), 195-
213. https://doi.org/10.1111/auar.12107

Yy
E-ISSN: 3041-8933


https://portal.issn.org/resource/ISSN/3041-8933
https://doi.org/10.30466/jfcs.2025.121750
https://doi.org/10.1108/JES-12-2020-0582
https://doi.org/10.1108/JES-12-2020-0582
https://doi.org/10.1108/JGR-07-2020-0072
https://doi.org/10.1108/K-01-2020-0043
https://doi.org/10.3390/jrfm15090413
https://doi.org/10.1111/auar.12107

