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Abstract
The necessity of success and sound performance of companies is the existence of a strong

corporate governance structure to better monitor management and use conservatism to
improve financial performance. Present study investigates the effect of corporate governance
and political connections on accounting conservatism of companies of listed companies in
Tehran Stock Exchange. The statistical sample of the study is collected by systematic deletion
from the companies listed in Tehran Stock Exchange during the period of 2013 to 2020, the
size of which is 14 firms. To test the research hypothesis pooled data regression method is

used. The results of the research hypothesis test indicate that the board size does not have a
significant positive effect on accounting conservatism. Board independence, audit quality and
management ownership have a positive and significant effect on accounting conservatism of
companies listed companies in Tehran Stock Exchange. Also the results show that
government ownership and political connections have a negative and significant effect on
accounting conservatism in firms listed in Tehran Stock Exchange.

Keywords: Accounting Conservatism, Corporate Governance, Political Connections.

JEL Classification: M41, E32

1. Professor of Accounting, Accounting Department, Faculty of Management & Economics, Shahid Bahonar University of
Kerman, Kerman, Iran, (Corresponding Author) (Email: Opourheidari@uk.ac.ir)

2. M.S. of Accounting, University of Shahid Bahonar of Kerman, kerman, Iran (Email: alikiani468@gmail.com)

3. M.S. of Accounting, Shahid chamran, University of ahvaz, ahvaz, Iran (Email: fbarati70@gmail.com)

DOI: 10.30486/FBRA.2021.1934745.1017



Sl 50 5518, 5 Jbo slo ragsy
YYY-Ve o axano NFe e ).».:la Y ‘:;l.».a ‘,np O)Louf; ‘Jﬁ‘ 0)9»>

SsIwled & 5 iblno y1 b SLGy g (S5 pib CaneS o Sl 15l il
026 s1oles @1ygl v g9 30 ol 4B iy SCS pi 40

) . ¥ . . \
Slp s conis S Ao g0 g vl

Ve OFNY el e fu b
i 200 T
VEe o8IV sl b

5 oolitial g G 5 s Syl sly 558 b CaraSlo JliSle dg2g dbS b calie 3 Shes 5 adbge dojy
2 oo Sl 5 5 a2l pagy e e o 3,Shae Sy g 5 S elibns
Bl gy 4y Ghmgh (5 kel diged el Glias jlaley Blysl mym 50 ek wiBpdy oS h 50 (glules (5, S alablo
Caowloads GLBGIYAA BAYA- ooy 5L 50 olas Sloles 8lhsl oysr jo ool addy sboes 1o Lo 5l Seiladuw
=55 Slodls gew Sy sy 3l Glesi e el Gln rizen el S50 VE LS ol ol
2 &lle g Cote ;56 o paecie il a5 g ] SLsT gl laans B sesl ldels @l Cslond 418 S e
2 oGoblae g cute b upae oSl 5 peples ClhS wpaecas Plinls i g lwles Skl
CeSle ols lid bl copioman iyl Gl Jloles Blygl (o po ead a8l eSSy gl (g Sakadle
Mol @Blogl yg 00 ool aindy SloeS pb 8 g lwles (g akible (5 loline 5 Ak b b Laily) 5 (oo

.&)lo Q‘)Q-’
sl bl (S5 p CooSl> (g lalus (5,5 aladlrs 1 guudS slaojlg

E32 . M4L : cowg0 goinaiab

(Ugus b3 g8) ol eloyS o5l )57 simly ot olSiils colazdl g o o 0aSiils (g laslus 09,5 «(5 laslus sl

(Email: opourheidari@uk.ac.ir)
(Email: alikiani468@gmail.com) -l cyle S cyle S ol agd olKidls «(g loslu o)l ol I57.Y
(Email: fharati7O@gmail.com) cl,s! clsal cleal ol ez g olKidls (g lolus o)) ulis I8 ¥



Yoo 3l ¥ (ol p90 o5l (Jgl 0590 t(g sl 3o 5Ly g Jlo sloigly [T 1Y

doddio
Baijle glacdled cqz o pBasliel 5 (LIS aloy pliabl il 6l ol okt 5l S
p3le D52y il diedgw (golatl 5 Jlo slo s S puonal plodil jo a5 Cenl Sledbl &)l 5 4 (golazil
S @ s ¢ F S oolitol pla 5 RS wle e & ol plicabl st a9 (slas luiliul § (5 lulus
5145 e s 50153l e, abilono 355 0 1, o o 00 L 43 a5 el (sl Sl
Slog wlys plpae (B cngies @55, Gl il g 00,8 xTslr Glnae 4 cSl padlal
5 Ol wdlie slas Lilil b sgyce Sl oS T S iyl (Sunlel o5t 6yl o ik (5,5 alibr
s enlin 5 5 Sl 5L b bS5 st il iy el S alidlone sl Lolis S0
W LSl 4 0ol Gl 09, o0 Hlaml a5 cl g ol ol sl e lis 5o ) (g W akadle 51 6 YL
(VN8 )l 5 05 2Bl S 5598 (G pb ConaS o JlS Lo b oS 0 s o sopt LB 4 S
ol a5 S el b g walys el sl YU a5 L3l bl pll Alauly 4 s lulas (s akidln
Coopl Zuslodel 0925 4 (plpae g Glloples Gl (L Glaolo,l 8 L a0 anie CSLL Gy
dgaz 5l G o slocyge Jlidil b Byl po plpae ST a5 cl o Sole cuz T3 @ ekl
Ol o, aeady o g WS oo oy rals Sledbl codlad wnled (g W akslxe ploul a4 pladl o laslisl
Ab el e OS5 50 (6,8 ke plil b Bl o S ale s o8 5wl salss 5525 4 Sledbl
920 o loaal, Lol L e ool (Ss s S alidlons L 55 8 3, 51T A e l5an 5 aiome)
Oyge,d d anles CBb,e g saslal Bl ] wlel 5 g anl Cavs 095 a5 0,90 Sgw a wilasls ghsw
GhalS o S8 )l g o sl S pae Bldbos b sla)lid; ol wan] o sl o] G Gime
0ol g Sgw paedli (50,5 Sgdome g o ol SleinS dlauly 4 (g lules (g alaslone (oplply LcdlL wale>
D)k @ el o ot ailopu S5l o Jed slocS 10 gl @YL Coenl Gl a1 3 L e e glaas o
5 A4S o0 S8 Al s Vb pB)l B)IS a l) plnse (oo ool s g lales 0Bl 5T oslanal 5o
Sl ool wams G2alS | S el 4y il 550 slac 5 Bl ] a5 Sy o] S
5 Al Fabblne g lnlus 4y azgi (Glpae Bl oS aw (95 (5 5 Gy e Sl 6Tl
QTR e (£) bl sl 05550 a5l i O 2 50 Jelss

Pl sloygly 5o gyl b ojslige 0525 4 plpae ;0 1) 0550l (ol (pae dgamme Cudstne b Bk ]
S alidls a5 ool b ys ol LSS Cule, |y Bybis 5 oS e lillocily jeb 4 s llus
aS wled Sgazme I ey )5l g lpae 4 Blol S loy aml (0 g poe &ljlocdls> LS, wilgs so (5 lolus
Ll g S alitlne a5 Luil 5l oopaiman iy anls 3ios 1, (6,350 laibi] Glanl wigsgasme ol cplomilpus
0SS i L olo )3 Gl glbog S sl & o ki o5T (g o aly 3o el 31 45 o ppe b 99 o
Syge & E9o90 Gnl el Do il ALl Lol (555 g Cuje ) (lnde 4 S (55565 DN
RV T gil) 0,05 1,8 addllae 5,50 Sledlbl il o a5 2alS jelaie 4y ¢ 0,25

1. Kimetal.
2. Basu



\o¥ ohhKop 9 500 399 [ .5 lslus (g Fakidlxo wbow Ol )l g (5 30 CanSl> sba,l5g3Le ).ui.a

2 Sl (5 Sabiblre (5,0 CuaSlo Slapsilfe 5 gl SbLs)l b Line 53 %03 g |

Gogi Slasl (o) p bl tlonds plwl (g0l Slidod angs Jb> )0 (Jo g 4ty sloyeiS 5l gk
@ lwlaiSls s olpl Blopw Sk ) g9d9e (nl (owyp @ e BB oo 09S B &S ol cnl bsS
Olpl el arwgd Jlo )0 (6,585 5 00l plnil S5 sla) il 5 andiny sloyelS jo Dlidod 351K o jle
Slaol 33 (b pagew (R Crl el Sla 9,8 5l 08 (Sonlnle o) Gl (rl )0 (SasS s o
b o s Ml (g S aliblone i SAbLS )| 5 (5,8 oSl Sl g Gob ) (sl ol

oRR9 R Ml 9 51 (Sl
aS aos i AlgS oo g 9gd oo 485 S liedl 0es bl o a5 blisl el LiaSTy g 5 alasle
potie Sy «g T abiblone anlaid 518 azgi 3 90 (S a8 4 LS50 Condy o Glaebll 5 SIS S
Wi e o CSLD g del o g s cSll o,k sl oo 5158 Ailll vguw ralS 4 e 4 Cenl (g Il
SleVb dz e ol a4 pldl ) g aladlre «(1AAY) gl 058 o0 (2 YL L35 5 ol omb (b))
Al Lol sulos g0 s o5 b5 aile W Ll colis blie [0 e aiile o (Ll calis gl aul 9 oL
1585 sl ES 15 e gm 5l el Sledbl [Lasl b bLs )l o e b o Sakibbu Lol S
Ssheo 395 4y 1) Gl Hloley Glygl Gy s (Bamoliel § IS aleps 5l (g s 4z g Sl sloans
Saz S aless 5 olileles ol clr Jlis 4 plpae sl 4 g b (s Ole 4 realasle
a5 died S0 Sy ol Glad ST bLS T s Sledlbl SIS g9 S sbml Jlis 4 adian wiiligo
O)ze G iesh bl pdwload o 15 ke Glisl s 5o sl mee Pl 51 (S 4 g5550 00
Sl sl cpl o il oo alWakiblxe g lalus gladsg, Ol [0 Wil o (goasio Jolge 8,8
ey olaiied dod i 5 blail Cule, «edlid gl bl _alidl ¢ 518 CoaSlo (ol S5l canslin
S5 5 oS il b S 1 a5 0gd o bl fpiz Al oo 6 ylasbas D15 aliblns sladys, 3Ll 4o
5o S o oolwl Jlo (6 X5)155 0 (i &l aladlre sl g, 3l o i p s Ol s 4 (668
oo & 55155 6l o3Y ela ados 5 035 im0 CopaSle Lo by S 5 48 ol yae a5 >
g 9,8 ooly ole) cubls wialys wlbiil ¢ aldbows 3 la,ls) olp (o i 6550 (WSSL g ailas |
(Sainle 6555 meilin oll 1 Cansl 0 s 5510 (35 18 CopaSle sl punsilSo 51 S5 (¥R o] San
Sloj copancin sliel slass o5 Gl 5 S50 slacalled o ooy Vo s & 5SS §puacin
Sl Bl 55,5 o pecins Sl az e nlply )0 393 S peeal 5 il @lby il sl (S
yol (! aS Wb oo Luals o e il aildbis 8 Slaludl slol Jlai! @id § &g s 5 Cudgts
Bpde S aSS] (peud 305 (0 Cupde ilr G Jl s K815 50 galSakblre sladyy, ST 4 gt
Fre D)l &8 bl paled oslatl abge e (lpae 5l 093 cuS 5 ps A ol (gt Jlisl 55
S Jleizl g ools ioldl e las 030086 Glgie a3 1) o paecie )08 0 pecie o b e slac] jpa>
S de dus B wlulp e o alS ugs casd il el liwly o |y Copae b oo pascas glacl
Qlgs g0 a5 Al o0 0 paecie glacl S lal nd Cogdl g 0 n YU j0 e Jele o paeiase glacl Dliul



Voo 3l ¥ (ol p90 o5l (Jgl 0590 (g llus 5o (55Ld) § Jbo s igy T V¥

e Bk T OTA0 (lySen 5 (69)5,6) 95,5 (Jbo (6, X8,155 50 Cu e &ildboes 8 sla s, Mol &y jmis
Olpde mdlio o games dlawly 4 YU 20 o CoSle e b glocS 1l jo o Sauled (5,55 pudlie (luly
Goi> Lis jolite 4 (jlpae &5 99d o0 g Bl a5 Copae Aldbiws b gla)ls; el 5
G 0 sl Salablre slaasg, gy O)le 4y g oay))s oLl Al Baxd glasgw (5155 51l loplews
RARA L AP SVSI JAT S REIE &

4 a ol b asd 59 se e LES 18 ey cuSIle Witae o (YY) T LKan 5 LS
g golaidl mlie 4 Connd 1) p3Y (giandd cijlo oage 1) <80l pae Gl (dgs sa I (Sasles
a0 aile Jlesl gdgo loeS b lpae glacdled 5 oo 6550 Ol asess o g widl adly
S et @lie ol g 5 el iy (Hae Gl Sl o)l Cgx 4 S b WSl ol ke
3 3 Slae oo oglr gl pliie 4y Jlo (5,555 50 (6t &l Sabiblre i sladyg, 5l 5 enal
helse aboz 5l 5 QLo plas (s 5 ColeS (it 885 Oj90 Sl tegh elel 2 ol e oolanal
W85 Oig0 Sldlhe b wles al)Waladlrs sladyg, 285 jin 4 jeoxe 1) lpoe Wiy o a5 el
e Seale (L S Glaptuaw 5 )5 slacalad )k, (S il w8l g a2 o Glo b
a5 9,00 g2y (g Jlotml Az jo 5 S IS Jlo (5155 L alaly jo ()l Slaraal (59, yiden 2gd o0
al,Saladlze glaayg, 5l oolaiwl juals 4 e wilgd co ol ol S c@dlee ol paw dldbews 3 slaag, L
CS 70 )l slacddld sl e paass g s wxly oo ples oS (hge o Ll gl oele S0 (o
58 1S o DLzl gl pwplac S 48 o 5l g o ko O 4 o )] (5 )Ly il Solo
AOYAY () en g 0,8 LSs) cails wunles o e 5l (g sail Salhilxe gladyg, 5l oolatwl cuwlss )0 am

S helge Koo il Balibdlns sladyg) ST fge Jalse dinej 0 485 &j50 slaiagh elul 2
Boii g Laly, ol S 1 clons Lasly, 05 o (6,58 55 10 S aliblona é (sladyy, 3] s Wl o
L bl po 58 ) lpoe slae Sl asly 0135 o )-*-’L’ @olall golls Jbo omdy p b & ool
20,5 Vol (Y+\Y) VQUS‘,@ 5 oz e 3 5l cou il Sabkblre slaayg, dbul 5 Jbo 6, 55,155
e Glaal b 1) 955 cwlow SlbLs | 5 256 28l o adlie (o, K158 o aulons Lasly, sls glS 12 oy
)l gl Dbl a5 QoS b lpde @dly o ilaile ;3T A QLIS Gl e 5055 o eS sl
@ pladl g3 adlie pSle SSlas gz j0 Cel (Sas g WG (60T Axgi 0 bl Ludl Sledbl coaS
Y LS 5 o2) WSS (55, ail S abiblns (g Il slaayg, 5l 5 aisled ail 00 (6,50)155
12 455,5 losl slo gy ol bl anmgs (510,555 b ol Bolos i plon (g5 Le slaslis 4 4255 L
1055 2 Ol dabojs S5k ar (6555 e il Il (San gy (nl S 090 Ae )0 ;500 sl yeiS
5 S CanSle 3 4 gl 9 b oS Casl cnl sbeS agh Slasl qwyp Ko Bk I adl
s Oy eSS 5 ol el I 5 (6l (s S aliibe s S, ol SlbLs)

1. Kamran et al.
2. Kaplan et al.
3. Chenetal.



ARYA olhKop 9 500 399 [ .5 loslus (g Fakidlxo wbow Ol )l g (5 3b CanSl> sba,l5g3Le ).ui.a

oSl LT a8 cnl I ol 4 (2555l 00,0 olnl loyw Jl5k 50 g5050 (pl (owyp Saa b ol
el )IK)&L, Ol sleles Glygl wye 5o g llus (g Wakidlxe  lbeS b cwlbow Slbls )l g 5 5

Solnlus (5 T akidlne iy po5
CaldBeel o g lules Joe 5 6,55 b s biae 5l as cal Jbo 6,55, 5,0 la Sy 5l 5,5 aaslos
fose o e g ey Fios So o935 b iy 8 gE 51 S s (5 Saltibons (V2 ¥ il s
oS b ylyet g byl g akblre Ao g0 4 | (g S el calodgy Jbo (6 X5)15 5 g bl
ilosges

colis Jw tcwload aldl gl glas fuslin] lawg a5 cul gl S aktlrn o bbb oS alhile
Ll tosllae 5 o5 )L 0925 @Blse )0 Spm BLts 5 wollacl 9w L3 092y Sjse 0 Gl &sen
(o S aliblns £33 ol Canlodys S5 plil e sl b 4 pdy (gloo il Gy, 51 ol ed (o S aliblons
obly) col glalus b0l s i 5l Gladyg, ddavls 4 b ol ks alls 6580 ) el lid adls 5l eS

O Goa)l & S il 65280 (355 Gl 4 gy oz )

loaeljo ca bt Ggn 5 bauie Sluls o i a4 (ilS Y

eslod S iy a3 i | (6 S abiblons Yo o ¥ s o el

WS St 1y ol des Ll aaSS coin 1) g0gm o Jelloo b diw jeb 4y (g S aladle?
aisle gz Lol clis gl ol 3@V dx o s 4y plidl ]y o S akasdlre «(VAAY) gl Kiwloads oy pas
0L 9 dgw oBaus 5l (g Akt way a3 ol led go x5 b e Ll el blie jo g
aS (69,90 ;0 B pl wlal ycwl aalislys oS aus 51 (o S akadlre oy pai 500 iy Lol sgled oo pogs
Al ieS a5 s OBl Wl (obsy ol @)l 952s (5,581 by, wiz b g0 e bl o adly a0
5 0500 5 415 S5 oS00 Al (oS ellons £, s i3 Bl 2l plas il 5 2 osllas
shoads 0,155 ablil ogw als 4y i aS sl (g lslus popde S (g 5 aladlons pgw sB 00 jo onl (L5
M) 2580 w2yl 5 2l Gl Sl e e Clid g el sips ol )b

5 3 ConnS > 0 g
5 G5 5 55 CaaSl ol ool IS5 SRS 5 ulin slapesilS desarme (5,5 oSl
S 9 b scaand plo g ol (LS olpoe 5l el leeS )0 alire (laiied sbacodsins
Pl sl (Y- T 5 d) WS oo atie 935 e ST T g 4ty il o8 )8 oyl 5l as ),

4 ey )5l (e (g IS o 5l ool C8 5 30 (655 el Gloais] B nl Sz ooy 5 (lsE 45

1. what's
2. Limetal.



Voo 3l ¥ (ol g0 o 5lous (Jgl 0590 t g Il 40 5Ly g Jlo sloigyy (T V7

5 il g o e GRS (s 45 liol, b oS n e |y S (Slarpima sl 5 Sl
o LSl o foallygins degasms (25 10 CoeSl> pllas o)ls SO bl | won oo S plaasle oo S5k
255 Eb 5,5 slaa] B po cudlan Glaal 4 oyl cole, b s i a5 cul (Koo yd slo,lbua g las s
Oi @S Gl S50 CaeSle Gl Bl wlgr cass olin] Gea> Cole, o leaied blae o
FuS CS b A S50 5l g 00 ced Gl LpendlSe pl ol 0sh o0 LES S o Sanled OMSUe
A0l ALl vgzg S by oyl ol Jalye plad jo a5 0gd 0 2,8 (ST eSSl ioaS ol Dglaie
SO 50 (VWA () e 5 9 el ol oS 0 0 Jbe u-°l’ san e yrals (o)l bl sl g, 5l (SO
9SS Sgm 9 Coom &S Cedls (g3l g (S B Boix Ol bl (g e Ty (S8 SaeS e (5 6l
oSl Lsle g olloplew 51wl le iyl jgas aimo (pl jo a5 (5rolic WS o e |y eS 0 0 Slae
Syien olar ol ol poe b Jele poe Jawgi a5 &8 10 Co pae (Ul SLLS 5 g 0 paeciie slacl oylay]

OY e 5 o) wlo |y a8 8 &8 > (6,188 51 ISl a5 leas 63 plw g

Sraxly o9, 0 B g lw slasly b cdss (s « S0 dlayl) aogs sl csladal,y (g loasle s pllas Mol
4 (oo jliel las ol a8lie Laly, cul Ly iyl cdao b Suop BLII )80 4 ool hled 5,8
8,05 palS jglogw glasls,ld s ( ao slaaill ol lael a4 Fole] cwiiws ( SWUL slacaass oL
odpols Calayly 1 e olaiBl dsel> mhaw o goladl Bl g8 ol Wisd pugew Sdgo Ly Lol ol 51 S50
2 e golal glapllas o 0,8 (Lo el oo 1A (sl 095 pls lraadtin g b S sl a5 0gd oo
(b Lailgy glhls slaes il Lalyy lyls sleaS i gl 05 pee pie SO gl Sl il
ST & e 35 on el 45 Ay e Cas 95 AL B3l Sas sl 5 e lie & S,
Golln Jbo Cundy » Los 4 cabow 395 5 Luls, (VoY o Sen 5 o) ail Se coast Jb
St e o 3 5t con e 6,558,155 L bl o 55 1) ol slee Sl asl @ 08 oo ,5b ol

1390 o0 g S aelol )3 055> cul )3 0ud plonil Sla gy (B

0 pdecinn 5 Jole lnde e olaim] Sladion 353 oy 4 S5 e 0 (VoY +) L Ken 5
9 summly Az 52 A5 Woiw; aoel pl 4 g aiBle, B S s CoaS g g lalue (g Salasl L
yoS Jlo o )55 &1l o g Wakhdlre il i oS5 5 bpoecdie b ele pae Gl slaix] Wy
S 3l it i 5o 15 el anlys alS i oo SIS JAS s CuiS 5 g anlyS
b oo SalS o paecie slacl Cols 5l ele o 0, Sles ]S g

1. Cheney et al.
2. Yinetal.



Vv OhKed 9 5 0591 | g ylmlus g B akablxo 3 (wlow Ol I g (5 b ConSl> 5,59 50w ).ql.a

5l (S ,b gy lopiilse ;5L pwypn 4 053 Liegh 0 (VN Sea 5 s S
Ls)L»L,a - (‘5>)L> ‘fw).:l.w} 69_) 9 J.QLCJJ&_.Q LL?BQ w_a.: d‘)Lm‘» 0y SR J)LO.M»‘ 0 Pl
5 il oo gl (g5 aladlrs 5 0 pascine Plwl o blil sbeS iagh leasil el yas
:L:lfsé L),M.QJ =9 O)L) u,uﬁ_i.au z.la.") d)‘dul.u,.} Lg)lsé\bSl.?m l.’ é}‘b LS“‘J)"L"“} &5.: 9 0 Pl é)‘d.:‘ JJLM
g oosn ipeh 5o (YOI Tolen o Gygel ois codly gladal, o lulas g Saliilns 5 ole o
a9 3l Cosle JLSle reeh opl yo Sl o)l o eS8 b o, Sles o oSl LSl ,JL P
Aol o8 b 0, Slee g oSl Jlisle o ol (lis Gados ol .ciiS ) Solgls g >l oSl
3,1 3924 lolias

B abblxe g cuSle LSls (Jaame 5L ColBy e cod dpgh 0 (V0 VA) oK 5 wuze
adlas oz Loy 5L 0 gl (g Taktle oSl JLSlo § Jgame 1L Cold, 516,00 € lulus
G e Jpame L Cold; God ols lis o paaiediz g5, by, 5l eolatwl b ol iegh auls s ,S
2oealdy sl i (hpae coSlle b ool coSIle oS Gloy nl  egdle sl o (5 Salblne )38l
S8 o il g T akadlxe

b Cgmplos 1 &L o 23b 5 ol Sbls,d gleie b camed 50 (Y2 VA) | ol Sen 5 oo
@b Sy el Aloyw JIL o pwples 15 & s 236 n 858 pubew bals) 30 om)
it ol Ly, sllo a5 SlacS by ol Glis o patesis g5, by, 5l oolatwl b gl iegh
ol 3 SYsb cwlow Laslgy a8l slocS 14 4y G cwplas )55 &I o JUES RN [N

Cawbw Olbl )l g o500 CoeS (g lulus (g Sakadle? Glge b Jigh (YY) o) Kan 5 o] 0lS
oS Conl ol Sl o puitiodiz yguuw Sy g, 5l esliiwl b ol Giegh mls .aisls slaul gl &l 5L o
o] Sagh zls (ol pogdle o yls (o)l o Sakiblne mhw p (5 loline 5 oo ).._.L, S s Sl
3,00 55536 dlayly  ghite (SousS bowi a8 cwbew Olbls f sls lis
O3l @l Sy e dless L 50 peples JLLEL p eS8 ubew Ly, 53U € ples
Oollae i bl il ,e Jlaasl ols lis S guw S, by, 5l eoliiwl L lag] gt slbacs
Sl (g ol g e dlayly Sl ol poe cwlbw DL I L cw plas

Bloyor Lo aglo s LSl 5 ol SLID (lsie co sl 5o (VY ColiKen 5 ek
5009 il cowlow Sl )l 08l slacS 1o b avslie 1o cwlbow Slbls )l Glyls oS 1o 0 (5 glogm a5

18 coptis dlaly a0y Coed b cwlew Lalg,y sl slacS Ll jo o280 4 )l bl s

1. Collin et al.

2. Abu Zraiq et al.
3. Habib et al.

4. Hu etal.

5. Bliss et al.



Voo 3l ¥ (ol g0 o5loud (Jgl 0590 (5 Il 4o 53l 9 Jbo slogigy [T VoA

6 LS abitls a5 canl (1 5 (Sl gl 08,8 a1y ol ol sl Leys 5o ond axdpdy oS8 1)
(bt g LS aladlne a5 Jl> ,0 wgdme yoie IS 15 6 I8k L3 ralS 4 b,
ol 3o ls agzg jlaline 5 e by hte glabyly oS yd T ool g (e b (b (o)L akiblons s
(S ek ol wales L mals | eS s ST el (byind b boyd o LS abiblre ial3dl g,
S5 5 S 15 aoik s 6l by lime g 5L, 5 Wlg oo 5,5 abible glos] 45 aas e Gl bl
b

Dy o S abitlne mhaw p BES 15 ee 5o 3L oy p 4 slasdllhe s VYA S 5 (Sho
oly g o o 5l eolaiad b oot acule (5, Salidlne ole 45 a3 oo lis by roe 5l Jols gl
ilal, oS 15 o Salitlee b Jodl g gl &l o 5 3500 oS 18 (o S aladlne 51 (5 o sine 5 dhio 3G
Ol coSIbe g (s lulus (o Sabaslns 56 (VYAY) o) 1Kan 5 550 colis 018 3529 (5,l8 e 5 oo
ol Ols Sl Gligl Goos o oad a8 pdy Sl D jo o j5hi (g ) eslaul b Sg Zo pde 5 g0l
caely juite 50 onl olss il g ool oyl loplem cuSIls «s S alatlne ols olis aslllas 51 ol slaazdly s S
D9 g0 Sges L yrde RIS

oS i 0 ,Shee g 9o 5l e 6 Sk yw &S 18 wlow Slbls )l ST OFAY) o Ken 5 sy slel
0> 5l i NS ale e cwlow SlbLS 1 aS ol lis aee gl e, VY0 B IYAL sl Jlo b
oS myp & OYAY) LKen 5 ols, ojls e 3l oS8 o Sleey g o) (o lobins 5 cuie L3
Lgl.a:g;‘fj_.fb 6.5)_...4 6)-?-“‘) G:b))‘ 6‘)—.' ..\.._._'>‘.>)4 LQQT ‘_;‘LA Q‘)""f 3 L:buf).u J)S.Lo.c » ‘5.5).,.4 ‘_g)_‘..m\)
L C"L‘" .o;ooLé.’;_J Q‘)‘op[.g‘,.a LS‘) G ¢ o pdelid whf).: wosla 9 Ll d_x:)LQ} )‘ ey S
olya bgojls ,..,b oS i ol s ROE CROA S5 i 6]y CuilS aS o)l ] 5 Y sl Cews
5 oSl Jlsle 8b ey p 4 955 iR 4o OTAP) Les 5 6ye 0l (g lolne LT Jbo
g0 euSIle [l a5 el 1 51 S gt laas b eesl mli oSl 5 6 loulus (5,15 aladlo
3,18 wgSae g ol dlayly (g lalus (g S aladls L

G akidls i owplas dieS Glo Sy S i cov imeh 4o (YR e g ool) eas
g S odd adpdy S h o (b (o)Al p o plas LeS Sla Sy Sl (osn @ b0
LU, 6bsS oS 5 sloosls Cygmm S, g, 5l ooliiul b oyl rmg sbaazsl axslsn oles bl Gl
Jolen 3lgl ong 5 by (s S aladlore b (aw plos &aS 5501 5 41,50 (il ( Jbo Laass b jloline

Cupde 5 6 b (g Sabkitlns 25,15 CueSle 30 loie b ctwgh ((VYAF) L Ken 5 oblS
g slaacs 8 yaesl 5l Lol guli assls sloul €l 05 Jloles 3lygl ey 5o ol ad pdy sl Lo 10 Sgm
ilal; s, aliblre 5 ool ol loplems CeSle (lie o 310 (LS (615 90 (g0 ,S 5 Sl ) ealiial L L]



-4 Ohed 9 50591 [ g ylmlus g B akblxe 3 (wlow Wbl I g (5 b ConSl> 5,950 ).ql.a

i) o) akiblons L o o slasl Pl Gliee «uSle 55 05 (e Gur 5 9500 2929 jlolins 5 usSne
S, 0929 (5, lolise

Bl g inkoy g 0 pheciinn ibige yub slael 13l pw)p 4 053 Gaagy 50 (1TAD) ol)Sen 5 (ol
ol @lysl po)ys o oals 4 pdy SlalS b (g lwlus (g Sakible (598 (S p gl Gleie 4 Jele o
Sl ) @S aliblns g58 (S50 gl plls a5 col ] 5 (S Gheghy ol @l sy ol
.Md‘so

o 4t 0y S5 Vo F o 6 Ml (6, abiblone 5 carSIle il s Alal, 395 bl o (VYAY) oS
5 CSlo LUl o loline dlayl) 0925 0lsS gt ol bl .canlos ST w0 |y e lolee Glhsl ey 4o
5 Jub o3l hloplems loplems 02555 CSlle (i oSl JLS L o oS Conl (gl (5,15 alablone
elosgy Ui o piociinn sLael By 5 i ol fsplees + Jis et

ooz > @B akadle g EoSIle S yed G Al (2 Olgie b (plagh (VTAR) (s 5 A5 ulee
S oolizal 5 <S5 Lo YAD el (gligas 5l ool b lap] Lidgh sl aisls bl €0l ol 3yl
e Ay (SoFlial sl g pad wle Db b Bl sl LA (S 5 eesls (5w S, (o)
)18 3929 (5 lulus (5 S akidlne 5 oSl 35505 Glee (5,0l

)L adablons 5 (culbow sloansa (rn dlal) (ou) > Glaie b (2293 )0 ITAN) Gl 5 Jo S (coval
3 Golls g s adadlns § (ol dge (Banled 5l (S e Al (o) 2 @ €015 S0k Blhgl o) 5
Bolo s 5L o o0 4t 0y glacS 18 Al gy ledol 31 olitasl b lagyT bl s g ol 3yl o2
i, (s S abiblone b (518 ko o o0 5 031l (o oS Wil (L o pkanizy (yga S5 g, 5l 0aliiul 5 ol
1o 392y Cario bl (g S aliblons L gd curSlle 5 Cxio yo uld, A2 5 s 5 (chie

o5 srans )

Pogbse Ty p b A hol B8 il (g 02 Adn 9 6l Sl 4 az il
Sl g llus (g5 adadlre 5 (g lolre g St L5 b 0 paecie 53l : ol As 3
s (5 Ml g S aladlone (s loline g Cue 3 0 poecs Ml ipgs 403
3yl s lulas g S abislne (s lobine 5 Cute 5l o plis CoiSipgm dos
I3 6l (5 S alidlone (5 lolins g Carta 3l e cuSle i o Al
3yl 5 hulas (g S abislne (s lobine 5 e 5l Ugo cuSle tamsy dos b
D18 6 lasles (5 S akablre (5 lobae 5 (e )-*-’L’ S o (gl Slols )| il 400 )3

o9 R (owleb )
oolit ol o ilgf o Loniitace cilizen o131 1) T gl a5 | sl 60,015 g5 31 ebm ol 2yl idgy
G S b g il (S5 gy daosls Cuale wad il (Sion - o £95 5l by, Sl S
=5 5 G So (Yol g5 g jlcnl 2 sl S3lop 00 (S5 slaesls Ll 5 y5leex 4 e
shacdlbios (o5 laosls 6)slaex 5 (22 Slaaline Gulul o (IS Joo o (Plrb 3000 o s (poy sl



Yoo 3l ¥ (ol 90 o5l (Jgl 0590 (g sl 5o 55l g Jlo slrigly [T )Y

Ll Gloy Gy msrhatie b (oS 5 (c2005 ley Jsb dm Cu s SanadS Ghagh o S Sley dm S
Jolcmss 5 Jeol 55 gy Copple Bl 5ol o sglSolinl g3 5 Sledlbl (5y5lanz (538 5 o i, Bl S
ol (2 ides (g b el cplmilw g ol
S agas Lol Bl ol Byl wygr yo oal s pdy GlacS L &S Lol eyl dalllas 050 Aol
Lol o9 5 99790 GES 0 &S (5l 4T O g0 oy el Soilattes lalyo O jg0 4 pOl gl
g oo Bl oS 5 Culs o 5ok i il 5 Ll 5l Sy, azly a5 LlelS b ool ol
gl go ol 503 plov
i 0y L 5 oy 13 o 51 sl sl ot sl 3 Lol ey G o alocS )
ALl 32 GBS 1 s b 4 55 VWA
3 ey 950 8550 (o g als elosiinsl (Ll 4 (piie Lol (Lo 8,50 (09 dulie LB pslate 4y Y
sl 4zl o o
Flo DMl gladl 5 arils dom Glocs b § Sz g IS alo s 5 Jbo (5,5 abanly glio s3> ¥
ol Slite S 13 o b oS 15 wisS ol sl g
Al oad oyl o] o glacjom ¥
Al gy 0 b o s (pros slacuilool alex 5l lis g b g Jbo Sledbl &S D
sl o alolas [ o5y ole i s Jilas o] plows 5
Sl drsl> o jeam Lol pi (&5 10— Jlo VYF) &S 10 1 Fe olaws s 5,15 0 slacaogame 4 a4l
Ao gylel Agas lgeas wslaily 1) g lel Aral 1o cwyp sl a5 SlalS b dea JA) silesgs 1ls )
Cewloads &3l diges lacS pi Gl anTd 5y Jeam 4o ailoads aus
O TS R ERE P KU E PN FONRCH I F I PRPEL J%- JOU {E PN NPV S ]
5 OIS egi 5l oy A ety il U sl sloan 8 (y9e5T sl sskane aay el (a8 ol (3l
elonss 03l () B (V) Sm,S ) Joe 5 e 2 LT 1Y) o) e
Conservatism,_ + B, + B,BSIZE,, + B,SIZE,, + B, LEV,, + B,PROFIT, + B, GROWTH,,

T &
() Joe
Conservatism,, + B, + B,BIND,, + B,SIZE,, + B; LEV,, + B,PROFIT,, + B;GROWTH,,
+ €,
) Jow
Conservatism;, + By + B, AQUALITY,, + B,SIZE;, + ; LEV, + B,PROFIT,,
+ B.GROWTH,, + &,
(V) Joe
Conservatism,, + B, + B, MOWN,, + B,SIZE, + ; LEV,,+ B,PROFIT,, + B,GROWTH,,
T &
() Jow
Conservatism,, + B, + B,GOWN,_ + B,SIZE,, + B; LEV,, + B,PROFIT,, + B.GROWTH,,
T &

0) Joo



" R Ry S VN P S KV IWE N LU L E ) b Ol )l g (5 b CanSl> sba,l5g3Le ).uia

Conservatism,, + B, + B,POLITICAL,, + B,SIZE,, + B, LEV, + B,PROFIT,,
+ B,GROWTH,, + ¢,

(#) Joe

adsly yaie
5 (b ) 6, aliblns asls 6 uF0juil gl ol imedy Lo (CONSEIVALISM) s sl (oS aliblons

MAbal, 755 & Herpe Jow wbol 1 6 Balitbne (sl 0gi o oolinul (Yr e ) oL Sany J5uS oo

:QQ;GA ML?M
Accruals o .
Conservatism= —————x(-1, (V) alal,
Total Asets
o) 4o as

&) lules (5,5 alasl=e =Conservatism
Shlkes sages M3l “Accruals
0,95 Jol yo la ol)ls g9ame =TOtal Assets
G dlce Caws a4 gl duje sdle 4 Sllee g0 b > 5 LAl sgw Oglis 5 Slles gogas oI
3 Glmlus g 5 akadls dx 0 jo s 1 cad Ll Wilgh g s MBI 0l (Voo v) () Se g (JguS Bode
SalS g ekt Oygo o 50wl iuliEl gages DB ST s Slo il Soeails §,90 SO Jgb
Sydss wyo (F)) dae ;3 o MBI (g S aladlone DIt S st Sl ey l Sl S g Wb
(Yoo o) Sen 5 Jsu3)
Slgw 5SSy j0 &80 spaecae glacl oo L cwl ply paie ool ((BSIZE)o ponccs 55l
LgLa_cl JS Slaws o pdeld u.loj.o)...c 6La.c‘ olass w........a.a )‘ )_._a...o U"‘ (BIND)O)—M.\AML—Q J)'La.a.w‘
5SS Wls pladdive lpae b paw slasd g aiil abge e b Lacl (pl iy 098 o0 Jol> o poncie
AOY 03 00l5 ol o) il o pae cn glacl S slawi dus jo S
Cxivo aasto iy plus &S S0 )0 tCwl il e SO e ol gl o colitul oo jo o plus
Lzl Ghmgsy 5l Sms 4 GRg3 (l 5o D5se 00ls Cod 4 Hho sue Sjgo (nl s 50 5 Sy sas wily
S go ool (V) dlayly 5l digad locS 1o )0 (o )0 w plus jrass L)
ISPEC = TAOEAPI/TAQOTI (V) alal,
(ol o as
(el Caio 10 P cwplus dunbe 1o )5 colo plad slo ol)ls g90xe = TAOEAPI

1. Giuli et al.



VFeeo 3l OV (o ly pg0 o)los (Jgl 090 t6ylubs 50 (5yLd, 9 Sb s iagy "y

ol Carto ol o S colo plad gl oIyl ggazme = TAOTI

Sk Sy )0 Sgzge SIS 1D g o Wgdoe aBS A 0 Cuio aale lpe 4 Sl ples
OV L g L) ail (Vcao SO0 99290 S 10) VY 5l o oL l5L

CS 5 b pdecine slacl Slad o plpw do )0 ggome b sl ol s ol (IMOWN) o o e SUL
Shos 25 pleaw woyd 0 paeiine Sollad 555 4 axzlie b Sl S5 0¥ Glagh Sy SISy e 0
23,5 o 7l il o paecis glacl

d dly ool b g Langs 0nd (6,005l duoyd b el lyy yeiie ol (GOWN) g oSl
(VW ohlSen g el gl Slyiw 51 S50 50 Gllsplem nlo (lgie 4y oo

s, s &8 0h a5 Syeo 0 asl (gilme peite Ky yrite ol (POLITICAL)ES 1 aslios Lail,
o b i (ol (6 S ol ogd g ols e (T &y o Sue Sjgo al s )0 5 Sy vas wBl uslew
OLloples (glolid Bosb 5l (soges gome 4 opaecie A5 5 b slonse ol e slacilasl 58
slaoled b g cdgo )Ll )0 el w2 s olonty Sl i) S8 58 S pleews odoe S145 (GlaisTa 2015 090
09,5 10 Dyge ol pb 50 5 28F aalss JIF culiw LS ,E 09,8 j0 CS 0 o] il cgd 4 ans
OTAY e 9 (6500255200 15 (o0 )18 (ol Lailg; W36 slacs )5

(S Sl ke

Sl e wloads sl iy sl jidghy jo aS b e ]

Elgins 5 Sapp 0 oS58 sloalls ggamme xmsb w8 b sl il peite ol (SIZE)ES 15 55

wp3 e ol ) 8 15 sla gl ls 4 b aoy S it ol {LEV) JLe a0l

DS Dyg 50 5 238 &5 1 Jawsgs S ()15 D50 50 el (53lome pitie Sy :(PROFIT) g j5lo5ms
g g0 0810 Cond 1 4y yao dae b

5 kol ggeme 51 ) Jlo o b olils gaeme pitin cpl (5 S0slail gl ((IGROWTH)CS 1o o
Db oo o5 11 Jlo jo b olls ggemme p g ool puS T Lo

o9 R slradl
Cwloads oals ul.....) 69..59 @5 ‘_ng).._a...A s_i._io.) L U"&ﬁf ‘_gl.b)...a...a LY .‘05.:).4 ‘50....05.: )LAT (\) st.\.'> )
=l B Lol «6 s g i e Sl Cawlonds cols Hlis (V) a0 a5 455 len
e e plad |y g pReis Oglas ( >, g (s bul plol wlie sla egh b od) ol dnlie il oo
L plp €opancie Pah s 5 K5he (mizren Slodg 0,65 1 0,80 iy lopancie 3l lawge job
SCS 10 8 paecie gac ol pae do 0 FTN hugis job 4 a5 Cul gaog0 (pl Bains (lis a5 conl < /8T
Sl xSl G Bk 5l calosls LSis abbge e slacl 1) s Jloles Glysl wygr 0 ol aid il
@ a5 Sl ggoge ol Kl a5 el /FVY 5 < /VAV L ol s 4 € cdgo CoSIley 5 « o o CoSIlor



Ny olhKop 9 500 399 [ .5 loslus (g Fakidlxo wbow Ol )l g (5 3b CanSl> sba,l5g3Le ).uia

‘Sﬂsé uLw.ué.A 9 L@Jra BJJAAU.L.Q) s_il.o.: Co w).: a L@us)..w ‘al.e,u: )‘ M)é f\/\ 9 V/\/\ ‘L:.ws.u: )5.'0
ol 52 opdle Wlosg oo manie loplus (s ol Bl Leys 0 o AT 50 sl i pla
Sl | glls anlllas 3,50 oS 15 5 doys YEI+ ¥ a5 ans o i € pslons Slbls b iie Jlsls auiss

Ailosgy gl
GBI (1 pmiio (Awogi ol (1) Jgux
=S Gl e (A
Sl Bl il Adion dceS oo Oeiles Sles JUEL oI
YV - IOAY -+ [FYY —+/- ¥V -+/-0+  Conservatism Sollus (g S aladlone
/FYA \ 0 FAYY AR BSIZE SRS SIRY
AT ) ne N N4 BIND o pdeciad il
IVFF -/39¥ e Nt “IYAY MOWN e cuSlle
- IYYE -/a9- . -/¥Va NN GOWN 9o Sl
<1OA AIY OO FI05Y OIFEY /a3y SIZE X R IR
(Y% JAYD Aa% -JOVF -IFAS LEV b p !
- IYa0 \EIVEY - By /A GROWTH EX SRR
S sl e (0
Slol B 2o Sl 2 T 3 ol
FYIYO Y
INTEN avY \ el ShS
AQUALITY
Voo aa¥ oS
£Y1AA sYF
\tZRA1 YOA \ =t B,
POLITICAL
Voo aaf i
V0/+ 4 VO )
AF/A AFE \ S3log=
PROFIT
Voo aa¥ oS

b laogeslil Jae sl 5l I8 oo sS) SedlS Glaagd b gy sslite 4 pol gl o
35 mlly Glaod 51 Jae 050y 5l dar (gew )T, Sl lodns b ) sl g GlRgR Sl yee
slrosls JLale o caslin o8l Ol gl uizmen Casloads colaiv] ahate Ko § (Swaddg>
Cawloads oolaiwl el g L - il 5 gl aojl 3l oS 5

o9l Gln sskiie py Ceslonds (o (5ylles g Skl o paecie Bl b ol 458
@l cwlad, e (V) Ga )55 Joe (VoY) oLSes 5 15 ool 5l s5,m 4 (Giogh Jsl 40058
ewloads ol (V) Jgaz j0 Jsl 403 (505




1Fee }-\-’l{‘ Al ks?'l*?: @9 a)l.n..’b ij‘ 099 fd)‘u\ew ) ‘S)Lé) 9 QE!LD ‘5@&95}:’ "Wy

93 Jol &ed 8 peeil gulis (V) Jour
Conservatismy + By + By BSIZE;; + B,SIZE;; + B3 LEV), + ByPROFIT,; + BsGROWTH,; + £

& ol o Z5,Ll Slne Bl il o b JUELONP
-IYYY -\VvY AR AR 6 el &5l
ofee Yo/bF AR 4 -IYY4 RAPWESARY
FARIN S\ AT Y S a2l
oo /0 ofees ofe oY 6)5]‘59-*’
-1OYY - /7Y AR AR S s A
e ~FAIAN “feye ~V/FVE Towe 5l Lo e

<IZAN 00l ol (i oy
ofeves & lolize o ATARAE Ay 8,L]

YTV Ll o pancn 55l e 8,Le] (gl o] Caws a4 (5 loline s ((F) Jgaz ol & axg5 b

HUal 0,90 (slas maw 51 585 psiie ol 8kl (6l sael Caws 4 (g lobae glans a5 Ll 5l ol by tail o
56)‘«.)JL~.A> Lg)lsd.!a.el?u P o pdeldnd 3)‘;3.:‘ )‘OL\M ).«.:L P e o9 L,a)s ‘).a.c ua).e J.A.:L la W IR R
G Sabdlns 5 € glogud 5 €S, Bilib sloyeiie Sl G (JyS sl G )" Dy sed 4Dl
ASW‘ U"‘ ‘él?djw‘ /9/\\ l.:).:‘).: IR J.n.\;uu.....uw)..a ‘)...’ g_é)"a ‘QL.:.A (_g)‘\.\JLMo
& lolixs plas Blae oiies ly yurtio Sl s 5l a0 FAN o ien g e 4 0B sl sl e
03] 6le skt oy Calodd w6 lulas o Sabibtlne o poecias Pl LSb pgs dd 3 o

s Casloads oolaiwl (V) (Gguw )5, Joo 51V 1Y) LS g o1 6lS iogh 5l (gm0 (i poo dud,8

SRR £98 &ns y (4903l @l (V) Jgus

Conservatismy + By + By BIND,; + PoSIZE;; + B3 LEV,,+ ByPROFIT,; + PsGROWTH,, + &;

& ol zlaw Z5,Ll e Gl b JUEIRNE
o ITANS S SNEY o e Pl
“feee YV/00 ofeef AP X R SIR
-1 -1 SEAYs SRRV S pyal
SNy Y/Ye “feee ofe ) 6515
<1750 - /fY “feee —efeen XSRS
e -FONY <[+ YA ~VIYA- Towe 5 Lo e

/YA o0l Jhoad (et 0 S
feees & oline o \AARRE olg 5,LT

L plp €oponcian P e 3kl lp sdal cass & 5 blas zhw (¥) Jso> mls 4 asgl
o pdncind Platul a5 cunl gaog0 ol 51 Sl aS abl go o[+ 0 HUall 5,90 Gl mlaw 5l iS85S g /00



No olhKo2 9 50w 399 [ .5 lslus (g Fakidlxo b Ol )l g (5 30 CanSl> sba,l5g3Le ).uia

sdel Cawd A Cdie o g (5 loline v 4 4z gl (plply o)l g lulus Akl (5 loline )...,b
S abkdlre p opaeiie Pl Cute ;56 (e (RBoh AP he (B 0, b it nl Gl
2 €Sylogwr g €S b silaib laysse Bl Gl S Gle ke ol Sgbee adpdy sl
..\.QQGA QLM.AJ as w‘ ’/?VA L:);‘).: 0du Jm.&.x.’; LJ"""U s.,o)..a ‘)...: g;gj‘L’ )‘ CAMJ‘ )‘QLM Lg)‘AJLMD- Lg)lSAL:SL?m
o Blas oes Cnly uxie Slyss 5l dsyo FY/A O 9 e A B ol gla e aS
0393] @ly pobite (el 0dd sy (g Miles (oS akiblne o pler i Sl pse Biod o
w‘o..\.w ool (Yl) @5“;) Ju\A )‘ s(Y’ \V) u‘)lio.b 9 u‘).ols u‘*-“ﬁ)-’ )‘ S92 a ‘Mﬁ)" P Q_Mo)S

w‘o..\.n" (f) Jj& B Jg‘ :Lua)S u}njy‘ G’Lu

GB9R paw & ) (y903] s (F) Jgua
Conservatismy + By + By AQUALITY,, + B, SIZE,; + P3 LEV, + By PROFIT,; + B:GROWTH,; + 2,

&bz mlan Z5,L] Slse 8l ol o JUESORE
e /24 e SO o pdeciian 55l
e YV/Pf “fee¥ “IYYA oS b 55l
2l N feNF —efe A S ool
ofe s €/ ofe s ofe ¥ 6)5109*»
-10aY -+ 10¥ e —elee oS b o,
oes -fy/av “fe¥Y -V/EYD Tawe 51 Lo 5e

-IASY
e & oline gelans FOSVAE Wy 6 Ll

e bl € o plas catSY e 3ol (gl soel Caws 4 (5 oliae phaw (F) Jgax mls 4 axgi b
2 & lime 3l sl oS 4 Canl ol 5l Sl oS aslge 100 Uzl 50 Ut e | iS2sS
b oo 02l (6l ool Cosd 4y Caste gy 5 (6 loline gxhas 4y dzgi b el by )1 (g laslas (1S abiilone
5 e 41 pdy (s ol (5 S Al g plor ke Cta 3G e gl End i i (53,
sl ol g jlalu (g S abidlne o €5 glo9w> 9 €5 15 35l (slo it Sl s (S8 slo it G
o eis 6la i 45 sl £5590 il 5l S a5 el JEAY byl 0id i el ey b o,
oo bl Wlg Ll (g loline peans (Bilias aiiied aialy picie i3 5l 0o, FAIY Coo i 5 O &
Cewloads (53l ceslin jsb d (Ggem )T, Joe 200 g0 LS 4T Wl oo

09931 Slp sl (ndy Casload gy )Ml (5 S abiblne  pae CoSlle 3T pilez Aesyd 5
esloads o3l (F) (Sgem )55 Joo 51V WV) o) en 5 (el g% 5l 695m 4 (i ooz 400,
Zewloasl (0) Jgazr )3 Sl dnd b (9051 mls



VFeeo 3l OV (o ly pg0 o)los (Jgl 090 t6ylubs 50 (5yLd, 9 S s siagh \W#

B9 o)l s s yeosl gl () Jgua

Conservatismy + By + By MOWN,; + B,SIZE;; + B3 LEV), + B4PROFIT,; + BsGROWTH,; + =4

& olire mlaw Z 5Ll e Gl s JUEIOAE
o/ /oY [ F0 - JEYY e cuSlle
feen £IVY <[\ JARK A PWEIARY

e YIAD -[-14 -[-V$ Sl p 2!
NAYS N oo ofe s 5999w
-IFYY —+IfA e SRR oS b 0,
e -YY/-4 -1+ ¥4 -\[- ¥ Tawe 51 558
oud s O o ye

< IFYY

evee 6 loline mhaw YYAYYY Wy 5Ll

gl bl €t pae SuSIly iite 8 ylel (5l sael Cews 4 (5 loline o «(B) Jgoz @bl 4 axgi b
5 bin il e Sl 45 o pge ol ) Sl o alse -1+ U5 8,30 sl o | S5
i ol sl o] e ) ke gy 5 5 oline gl 4 g5 b ol )l (g sl (S abiblne
Sy on atbpdy (5 Il (5 aladlne ot CoSTle Cute 5B e SR &b he 550, L
Sl lolise g b (g, Sabkiilre o « o gyl o €S 5 55l slo s Sl s JuS le i o
0B g gl e 45 el £oi00 ol 51 Sl a5 sl IEVY Lyl 0 Lyoias Cpets a5 35 b ]
by ally 56T (s loline gxba il 2 oodle ks &y yaiio Sl yead 5l duo ) SVIV (o i 3 cyocss

Sewloads (53l ceslin jsb a4 (Ggem S, Joe S5 ge LS 4T wll o ¢/

BTSSP TPV X VTP RSP L VS SN RRCR D J ST WESEIS
Cesloads 03liul (B) (w55 Joeo 51V NY) ol en 5 lpalS g 5l S & (Ragh ey &b
ewloasl () Jgozr 5o Jol 4008 (9031 s

GRB9H py dd xS ye03l gl (8) Jgus

Conservatismy + By + By GOWN,; + B2 SIZE,; + B3 LEV,; + ByPROFIT,; + P GROWTH,; +&;;

& loline o Z35,Ll Shre Bl il e Jerie b
ofee -9/40 ey — oYY ETRYOR
e YS/FE RN Y8 KA JARY
N NN Y oA b g2l
e YIVA e RN 5999w
<1790 -+ /¥a e SRR CS 45 0,
feen RATAR! S+ YA -VIYAY Towe 5l Lo se

328 R T e

P ST NFFAF Wl 5Ll




"y Ol g 5y 0w 39 [ .5 llus g akidlxo p b Obls )l g (5 b ConSl> sla 5950w ).JL

gleee bl « g0 cuSIoy e 3)le] (sl odel Caws 4 (g lobae mhaw «(F) Jgox mls @ axg b
» 6lolxs ).;.JL) 90 eSS cl goog0 ol 51 (S aS wll o o100 Uil 050 Gl mlaw 5l 5SS
3y b e ol (gl ool Caws 4y cite o b g (5 lolae mhaw 4 4z g3 b ocpl s 5l (5 lalus (5,15 aladlos
3l 9ise b pdy (s e (5 Sabiblone (g cuSlle gire I e gk Ead )b Gho (2
Sl oliae g lules (5, abablre 1 €5 5loguw? § €S 0 85laih sloaie Jl s JsS sla e
5 O A 50l sy (sla st a5 Gl cpl (GLsS a5 el <IPAN Ll ool bowd s oyl e Bk
aibge e e bl ally 8 yLel (g loline plaw yizres 0iied dlusly yexie Ol 5l o, PAN o i
Cowlodds L)’“")‘)" WL.A )ﬁb L 6:3.,..»;) JJ.A AR 0 L)L“"’ as
5o b gail sln solite (py SiS gy 5 b (5 alidlne p (pliw lbLS | S @it 8053

O 93 iy dnd y (903 LG (V) Jgu
Conservatismy + By + pjPOLITICAL,, + B;SIZE,, + P3 LEV,, + ByPROFIT,, + fsGROWTH,, +z,,

&)lobns Z )Ll Sexe Sl e e b
ol -VV/00 ofee) —e[\Y b Lailg,
fees FYAY o[ < IYYY KX JRRSIRY
LAY S SERY SARA Sl po2l
oo TR oo ofee¥ 5999w
NZa —/fY feee —efeee X JRINE
e _¥0/-§ ofe¥e “\/IYA- Tafdojlué)s

IFAN ol yows et sy
e s loline plans YY/FAAA Wl 6 Ll

g leee boply € cobw g e 85lel (gl odl Caws 4 (g lobiae o V) Jgo ol 4 4> L

28l b ol Ly, 5 Sl 5050 cul ) (Sl o5 wilige 10 ] 3,50 (sl a5l i
3y b epsie cpl (gl ol Caws 4 cite oy g (5 lolire g 4 4z g5 b ocplpls 8,00 (6 laulus (6,15 aladlos
O 3 25 e 4 pdy (s il (g S aliblons gl bly; i 3B e (gl D o (25
Shcwl Jbolne glalus (g S alaile p €5,0l05w» 5 €S 15 55l slopsie Sl s J S sleurie
O 4 0B syl gl ysie 4 Col pl 5l (S aS clll /PAY Ll ool s s (oo G Bk
e boply ol skl (g loliae mlaw cpl 5 egdle akiws ataly yxie Ol 5l s, FAN St

Cesloas (il canilie yobo 4y Gigems )T 5 Jko 9000 (S oS bl

G S Al g Caxy

59wl 5 s el Gyb lead (5,155 ALilil sgw palS 4 e aF sl (6 lusles poghe S oS alablone

Jolse 35,5 5,90 (slosingsy bl g 05500 2t 6V il 5 > oy (i) dinzn iy LS



1Fee }-\-’l{‘ Al ks"'l*?: @9 D)L‘\.sl ij‘ 099 fd)‘u\ew ) 6)“} 9 ES!LD ‘5@&#3}% NA

S, Bg5le caslie jlhanal dbiuly cpl jo caldly Joso jSaladles o lulus slaays, Sl jo Wilg oo (go0ste
Gy, 3l jo ey pladied den o> o Slail cule) wudlad (ol owlol oladl (2530 CoeSl>
sy, 3l i (5,0 CuaSle Ll b S b oS 09b ge blitul iz allise (5 lules &S alidl
CoaSl 3l b oS i 50 olpas & b o S e ooliil Jlo (85155 10 oyt G115 aliblone
Olpse G Bkl csl wals alboily 5 aldbiwsd sla)ld; ol i 855 (hms (S50
Gz 0 ol e g o (6 yaS Azl 05 b Lidl SAeML] CopiS a0 oo bl a5 SlocS
2 bl Cend (650l BT ekl glaag, 5l g ales diljspe (6 K5)155 4 pladl gz adlio (3l #Slas
2 Sl s Saliblone p (s)loline g e B 0 pancis Blail & og cnl Wl o) &dyd e
ol oty ol ded b eyl 5 Lol gl Lol sl anils s Jloles sl wyse o 0o 43bpdy oS 1
ol Bl Layse o o 4y oS 1 1o (g sl o Sabitlns 5 (5 loline b o pdeciian 330l a5 ol
Al oo geod (V2 2) o LSen 5 LY L )5 5 (YY) LKen 5 LelS e mls b baosl o)l o)l
lasl slass (g (LuSs ) ()15 alie slaiagsy b and 8 nl mls (0905 gumed BYS 0 inte 3l Glge Lo
4,8 loly Grizmen 3ged (lsie 1) Olied Sloler Gligl Guysr )0 0ad adpdy GlacS 0 iy )0 opsecie
4 Wilioe opecien slacl ()l 4B Cusl 5 0 Vb )3 cete ol wopieciiie glacl il ey
@l 00,5 Jlo X055 o g S abiblre mhaw (alil g o poe Bllbos)d sla s, Mol 4 e Wil oo
G Ol loler Blogl Geys o ole Gl e Sl 88 eemlie Sl Colex b i Glegly pg0 dndyd (a5
L o9 @ehate poogdle @bl (nl o)l )lulus g S abidlne ()bl 9 Cudo 130 0 el Ol
SSes 5 LY L)l 5 oV 9) Tod (Y W)l 5 olelS gy b boige yllis Bedjd nlin
(e patS bbb pealis Sl Culex b (leshy poe Bed8 (se] @l adlise e i (Y10 9)
3,18 g lnles o Saladlne (5 loline 5 e 23U o ples CodsS S s S0l Bhgl s o ol Gl
5 (VW) GhlSen 5 ol elS g @l b ples (aads 40053 pealin b (09 Gehaie p ogdle @l (]
95 melae 3l Calem b il (el ooz 0o yd (3ei] @S aSlise gee g (Ve 1) Sen 5 LY L S
S aliblons p (gjloline 5 coe b upoe Sl S ol Sl Gl esm o el plas ((Fanles
OLSes 5 Ol Aagn @l b ((Sanles 6)9%5 malie b (o Gohaie » opdle @bt cnl o)l s lnles
manlie 5| Colom b o gy ey 425 (9ol s e gmat 5 (T2 14) Tl em 5 5ilz 5 (V1Y)
S abibloe (5 lobinn 5 gite 3l (Wgd CuSIle i a3 ol sl gy A i e Ol s b
OhlSes 5 Ol agh @l b it Ol 4d)8 pealie b (99 Gebate p ogdle b cnl o)l (5 lales
S alem b i Gaghy pid 08 9] gl e gt 8 (FVY) TohlSen 5 SldsS 5 (YY)
2 S oban 5 ghte 5 il SlBLS | G ol S0l Bogl gy I LS (gl Slatdl £ nlie
Ol gl @bl b ol olaidl &5 8 ealiae b 09 Gedaio 1 odle (bl (plo)ls (g)lalus (g IS aliblxe

il oo gueod g (V1Y) oKen 2 5 ¥+ 1Y) ol Sen

1. Garcia Lara et al.
2. Lim

3. Chato et al.

4. Cullinan et al.



Na olhKop 9 500 399 [ .5 loslus (g Fakidlxo b Ol )l g (5 b CanSl> sba,l5g3Le ).ui.a

03,5 o0 Sl 25 T b 4 bkt Gl sard s nseil 5l el ml 4 4z L
5o abidlone slaayg) 3Ll jo (5,18 CoeSle lap il (Al g (gl s p i warg b )
sladyg) 955 oo Sty IS0l Sllie 5 Gl bl gl o ol 4 Jlo 6 X8)155
isled (e cle pu Jl5L jo S50 ConSe maw 5] sl jo ol
G S abiblos prlaws p v ple> CuiS g eSSl o paeciie il cuie b 4 axg LY
D> (6,18 Lo ps Slasonal ;o 00,5 wolpaion s Hloles Blysl Ly Ho LIS ale s a4 «5 llu>
CodS p P Jelee lee 4 |y cwplis a5 cSIb JLsle wpecase Pael e
e 18 i decs o Jb 6 K5 )158
5 oo Sl b sloes b Jlo (6,555 1 65,850 D)l 00,5 oo sleiiy (15 Sl Gl
Al asly wlew bl lyls
O ogylules g lFabblxe maw o wbew Olbls)] 5 oo Sl i )..Jl., & oaxg LY
ST Ao o Dol ;o 05,5 codlpiday (5 Jloler Glogl Gs )0 s lael 5 oIS ale s
ahse Jlo 650155 50 Hise hle flgie ]y oS b culews Lails; 5 (s CoSle mhaw o>
ST BB TR W
D9 S e pbe 830 gt 4 sl g S alible 5 cwlw Sl )| e S 4 ax gl 0
ssbite & 095 (cwple Aol 50 (65 Slgime laggasl 5l ws S co seiin s ol Gl
oolain] gl Olbls)l glls sbes i gl phacw 10 39250 sl JwlS 5 ably ais
okl
colio @l 5 S g Gin (5 Sl GlalS e e b ST sk a (else (ctagly 2 0
2 eyl a4 o ytws g 15 g 380 Sledlbl 5 laosls S99 ¢ cidgh 2 ppe Slas | So 005 o
sosls 5 Dbl wjlae (S 0 Lo jaiS o Jg o ls 092y 380 Sledbl ol il iy glo i ST
3 8,b50 JolS Sledlbl g0 jipgh lacusgame 51 50 (S uiored i LSS B ol
Mo ogas 4 DMl (g y5lanz 4 g pe OSe 5 15 Jloles gl (g 50 00 apdy slocS il

References

Ahmadpour, A., Kashanipour, M., & Shojaei, M.R. (2010). Investigating the effect of corporate
governance and audit quality on the cost of financing through debt. Accounting and auditing
reviews, 17(62), 17 - 32. (In Persian).

Badavarhandi, Y., & Taghizadeh Khaneghah, V. (2018). The Impact of Political Communication on
Over-Investment and Corporate Performance. Accounting and auditing reviews, 25(2), 181-198. (In
Persian).

Bani Mahd, B., Hasas Yeganeh, Y., & Yazdanian, N. (2013). Political Relations and Auditor Change:
Evidence from Private Sector Auditing Institutions. Management accounting and auditing
knowledge, 2(8), 1-12. (In Persian).



Yoo 3l ¥ (ol p9d o5l (Jgl 090 tg ol 5o (55Ld) 9 Jbo o igsy T 1Y

Bani Mahd, B. (2011). The effect of accounting conservatism on debt. Management Futurology,
22(88), 107-120. (In Persian).

Basu, S. (1997) .The Conservatism Principle and The Asymmetric Timeliness of Earnings. Journal of
Accounting and Economics, 24(1), 3-37.

Bliss, M. A., & Gul, F. A. (2012). Political connection and cost of debt: Some Malaysian evidence.
Journal of banking and finance, 36(5), 1520-1527.

Chaney, P.K., Faccio, M., & Parsley, D. (2012). The quality of accounting information in politically
connected firms. Journal of Accounting and Economics, 51(1-2), 58-76.

Chen, D., Jieying, L., Shangkun, L., & Guojun, W. (2011). Macroeconomic Control, Political Costs
and Earnings Management: Evidence from Chinese Listed Real Estate Companies. Journal of
Accounting Research, 4(3), 91-106

Chen, X., & Yur-Austin, J. (2007). Re-Measuring Agency Costs the Effectiveness of Blockholders.
The Quarterly Review of Economics and Financ, 47(5), 588-601.

Chi, W., Liu, C.,, & Wang, T. (2009). What Affects Accounting Conservatism: A Corporate
Governance Perspective. Journal of Contemporary Accounting & Economics, 5(1), 47-59.

Ebrahimi Kordler, A., & Shahriari, A. (2009). Investigating the relationship between political
spending and conservatism (political hypothesis) in Tehran Stock Exchange. Accounting and
auditing reviews, 16 (57), 3-16. (In Persian).

Emami, A., Badiee, H., & Tarivardi, Y. (2016). The Impact of Corporate Governance on Accounting
Conservatism. Economic Journal, 16(7), 79- 92) .(In Persian).

Givoly, D., & Hayn, C. (2000). The changing time-series properties of earnings, cash flows and
accruals: Has financial reporting become more conservative? Journal of accounting and
economics, 29(3), 287-320.

Habib, A., Muhammadi, A. H., & Jiang, H. (2017). Political connections and related party
transactions: Evidence from Indonesia. The International Journal of Accounting, 52(1), 45-63.

Hajiha, Z., & Sobhani, N. (2012). The investigation of effect of industry specialist auditor on cost of
equity capital and interest rate on debt capital in firms listed in Tehran Stock Exchange. Journal of
Management Accounting and Auditing Knowledge, 1(3). 35-46.

Hasas Yeganeh, Y. & Ahmadi, M. (2013). Relationship between corporate governance mechanisms
and conservatism, Empirical studies of financial accounting. 10 (38) .29-52.(In Persian).

Hasas Yeganeh, Y. & Shahriari, A. (2010). Investigating the Relationship between Ownership
Concentration and Conservatism in Tehran Stock Exchange, Financial Accounting Research. 2 (2)
77 - 94. (In Persian).

Hu, F, Stewart, J., & Tan, W. (2017). CEO’s political connections, institutions and audit
opinions. Pacific Accounting Review. 29(3).283-306.

Islami Bidgoli, Gh, Nikomram, H, Bani Mahd, B, & Mirsapasi, N. (2011). Accounting conservatism
and financial crisis of companies listed on the Tehran Stock Exchange. Financial knowledge of
securities analysis (financial studies), 4 (9). 125-146. (In Persian).

Nasir zadeh, F., & Kam, M. (2013). Investigating the Relationship between Ownership Structure and
Accounting Conservatism, Iran National Accounting Conference - Ministry of Science, Research
and Technology. 11. 1-21. (In Persian).

Kaplan, S. E., & Williams, D. D. (2013). Do going concern audit reports protect auditors from
litigation? A simultaneous equations approach. The Accounting Review, 88(1), 199-232.



m olhKop 9 500 399 [ .5 loslus (g Fakidlxo b Ol )l g (5 b CanSl> sba,l5g3Le ).ui.a

Kazemi, H, Beshkooh, M, & Ismaili, M. (2017). The Impact of Corporate Governance on Accounting
and Profit Management Conservatism in Companies Listed on the Tehran Stock Exchange,
Management and Accounting Studies. 3 (3). 169-188. (In Persian).

Khan, A., Mihret, D. G., & Muttakin, M. B. (2016). Corporate political connections, agency costs and
audit quality. International Journal of Accounting & Information Management. 24(4).357-374.

Khodamipour, A, & Younes B. (2013). Investigating the relationship between product market
competition and board structure and disclosure quality, Accounting knowledge. 4 (14). 51-66. (In
Persian).

Kim, J. B.,, & Zhang, L. (2016). Accounting conservatism and stock price crash risk: Firm-level
evidence. Contemporary accounting research, 33(1), 412-441.

Lara, J. M. G,, Osma, B. G., & Penalva, F. (2009). Accounting conservatism and corporate
governance. Review of accounting studies, 14(1), 161-201.

Levitt Jr, A. (1998). The numbers game. The CPA Journal, 68(12), 14-19.

Lim, R. (2009). The relationship between corporate governance and accounting conservatism. The
University of New South Wales.

Majeed, M. A., Zhang, X. Z., & Wang, Z. (2017). Product market competition, regulatory changes,
ownership structure and accounting conservatism: evidence from China. Chinese Management
Studies. 11(4).658-688.

Maleki, E, Ebrahimi, K, & Jalali, F. (2019). The impact of corporate life cycle on the level of
conservatism, financial accounting research and auditing. 11 (44). 59-78. (In Persian).

Mohammed, N. F., Ahmed, K., & Ji, X. D. (2017). Accounting conservatism, corporate governance
and political connections. Asian Review of Accounting. 25(2).288-318.

Moradzadeh Fard, M., Bani Mahd, B., & Dindar Yazdi, M. (2011). Investigating the relationship
between accounting conservatism and corporate governance system, Management accounting. 4
(2). 89-102. (In Persian).

Nasirzadeh, F., Oradi, J., & Rajabalizadeh, J. (2017). The effect of audit committee characteristics on
conditional conservatism, Journal of Audit science. 17 (68) .83-105. (In Persian).

Pourheidari, O., & Hemmati, D. (2004). Investigating the effect of debt contracts, political expenses,
reward schemes and ownership on earnings management in companies listed on the Tehran Stock
Exchange, Accounting and auditing reviews. 11 (36) .47-63. (In Persian).

Rezaei, S., & Mohammadzadeh, A. (2018). Investigating the Impact of Corporate Governance on
Financial Performance and Financial Crisis of Companies Listed in the Stock Exchange, Journal of
Development and Transformation Management. 3 (32). 81-88. (In Persian).

Rezazadeh, J. (2015). The Effect of Concentration of Ownership and Government Ownership on
Accounting Conservatism, Financial Accounting Knowledge. 2 (2). 33-72. (In Persian).

Ryan, S. G. (2006). Identifying conditional conservatism. European accounting review, 15(4), 511-
525.

Salehi, M, Abbaszadeh, M, & Ahmadi, A. (2019). Investigating the effects of conditional and
unconditional labor protection on companies' investment behavior and future returns, financial
accounting research and auditing. 11 (42). 1-22. (In Persian).

Stayesh, M, & Ebrahimi, F. (2011). Investigating the effect of corporate governance mechanisms on
the information content of the profits of companies listed on the Tehran Stock Exchange,
Accounting knowledge. 3 (8). 31 - 48. (In Persian).

Suleiman, S. (2014). Corporate governance mechanisms and accounting conservatism. Journal of
Management Policies and Practices, 2(2), 113-127.



VFee 3ol &V (o ly pg0 o)leds (Jgl 090 t6yluls 50 (5 L8, 9 S s iagy \wYy

Surgi, M, & Rakhshani, M. (2017). Investigating the Relationship between Public Ownership
Structure and Accounting Conservatism of Companies Listed on the Tehran Stock Exchange, 3rd
International Conference on Management and Accounting Techniques. (In Persian).

Tari Verdi, Y, & Badiee, H. (2016). The Impact of Corporate Governance on Accounting
Conservatism, Bimonthly Review of Economic Issues and Policies. 7 (8). 79-92. (In Persian).

Thai, K, & Kuntisook, K. (2012). Accounting Conservatism and Controlling Shareholder
Characteristics: Empirical Evidence from Thailand, www. ssrn. Com. Faculty of Commerce and
Accountancy Chulalongkorn University, Thailand, 1-47.

Vakilifard, H, & MaranJori, M. (2014). Investigating the Relationship between Auditor tenure and
Accounting Conservatism in Iran, Empirical Accounting Research. 4 (3). 209-224. (In Persian).
Watts, R. L. (2003). Conservatism in accounting part I: Explanations and mplications. Accounting

horizons, 17(3), 207-221.

Yin, M., Zhang, J., & Han, J. (2020). Impact of CEO-board social ties on accounting conservatism:
Internal control quality as a mediator. The North American journal of economics and finance, 52,
DOI: 10.1016

Zraigq, M. A. A., & Fadzil, F. H. B. (2018). The impact of ownership structure on firm performance:
Evidence from Jordan. International Journal of Accounting, Finance and Risk Management, 3(1),
1-4.



