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Abstract

Purpose: The asymmetry of information between management and external people causes more conservatism in
financial reporting. Conservatism, in turn, reduces managers' motivation and ability to manipulate accounting
information, thereby reducing agency costs arising from information asymmetry. In the present study, in addition to
examining the effect of information asymmetry on stock returns, the effect of conditional conservatism on the
relationship between information asymmetry and stock returns in companies listed on the Tehran Stock Exchange is also

discussed.

Methodology: In such a way that the researcher, after planning the theoretical foundations and hypotheses of the
research, through systematic elimination sampling; he chose the number of 114 companies admitted to the tehran stock
exchange in a period of seven years (2015-2021) as a statistical sample and after extracting the necessaty data; to test the
hypotheses, multiple linear regression model was used using Eviews software.

Findings: Research findings; while confirming the hypotheses, he concluded that, firstly, information asymmetry has a
positive and significant effect on stock returns, and secondly, conservatism does not directly affect stock returns, but its
increase weakens the intensity of the direct relationship between information asymmetry and stock returns.

Originality/Value: Thetefore, when information asymmetty is high, company managers will create a consetvative

estimate of market information. Hence, information asymmetry can potentially lead to big mistakes or risks.
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Tabla 1- Summary of the research done on the subject of the research.

el IReo% Olgie OBy
St plows 005k llugi 55 ¢ 5 Sllug 136 ols plis @ls O slagasls ;36 (o) 2 9 e
#3L loe (2l (San & ol O Sl oS el Jloline g ples 035k Sllags p golazil  [17] 1S
)10 3929 5l &5 515k g plews 005b 5o
s 45 55l slaanly o el o 51 (Slo ragh slaasl by (s S aladlone i g i
\V 31§ Fomb gl WS (oo Jloel ) (b b oS aladlows 51 VL ghe pbript s g Slnd
o ol slaasls rizes wies e el 1) )Tk plew 35l s ST S wle e [18] )10
gl WS oo Jloel 1) (b (5 S akidls 51 VL gelans
ls (6,1 ale s 51 6 VL
5 S oS5 Gosls g, F, 5l oslaul b snslcassds gl Gloyw sloasls 36 vy (6l Sloole
wlopw (a3LE (6,88 wlopw Glaasls o sl &S el T GBI pae 5 S8 [2] QLS
Soline g (e 53l 6 b (LD ¢ lobine g oo 3l Sl Pl S5 035L
Pl s p 035k b ()loline 5 (Ao 23U (590500 2L 5
lazsls pe bl guds,
iSly plsieas g Taliblue 45 Widws; ames ol 4 gl pas g 5 akblre (yy alal, g 25g8Y
ol S5TL poe &y s (31530 O oledlbl s [9] o, Ko
b Lo g pEaSeolinl
iesd SIS al38l b oalad pas ol 45w oo oLk baazdly ol ligabl pos 31 5,0 S5y
sl ol jad (g0le 1l Glrd g 4 ploew Cad 1Sy alS Sbl o)l pas 5 golazsl  [25] o) Sen
gl plebl pae ol 4 aldlbgle gludl mol5dl b ol o g e gLidl g 1A le
Coasd BICE 20l Crgo 5350 b L3 lasdl ol Ll s oo
digadge (b9 P95
S8kes g g Fakablre (i cote alal) S a5 ol (LA s O e alaly (o) s Wsz s
Cato pl 50 eSS, & cwl Sse gl pl Loyls vz 5 &olules g 5akhil~e  [26] ), Sen

W5l ol Jle (6,85 155 udaS g 0l (g S aladlxe

Qs g S LS ,h o Sles

g glears 3 -Y-\

b&wjﬁjfbkﬂjcﬁbd@jkguwjz ‘°J“;CJE"L§%}L§JE‘JL‘”U”L‘”L" ctfu)}i\_ﬁ\d.h‘m&w>)}h.om

el

Syls 6)‘)@}%&‘3 (L@...« oij[{ﬂulbw‘i))w rJ&—\ 4?;0):9

J)":'LS" rL@,« abjb).:g;'?b}uﬂ‘ U‘)LE.T rJ&;‘ (AJ:M‘) Ji.b.'? g0 d}o}fﬂ 6)[54.123599 -Y 4:-;0}

o952 @“L‘L‘:‘L}:’S) -f

rL@.ue)ng) uﬂb)Uo‘ U)LES Cu\;‘daab)adbj& L;)\S‘daﬁbujcjb w)ﬁégﬁoéﬁ J"‘Wﬁ Cyﬂﬂb— U’:"A}}-’gdzj)
?’dﬂé}‘ﬂ)}.éuWﬁdjﬂJT)jhm“:'-“"65\%‘5}&.5)&:’.}))“’5[‘3‘”]b)@ﬁcf)\dTCJb65)";:@
Laylsy gy mmmnlal 5 6 lel Sla g 3l eslinnd b aS Sl ol oslinal o355 oS5 5 b (slaesls y s 4S o it L

Q‘ ’)‘J%ébﬁ‘w)ﬁ)é@“ﬁﬁ%dud b)J&fzé)lswbuJiM '"J-.'-"-:SUQ(’W"Jh)@bw‘&)w(”&ﬁ@bgvﬁ

Sl ol b s (T Gur g asg b Lol ﬂ}jgd)bTWb: Sl ol 03l VY asend 50 3ol 5 JuuST LIl 5 3 gl Jolos
SIS 8 alS e (hass Sl 6 pdyenent Bdn a5 L 525 e Jal Sl Blisl 2 53 0dlats s (SCS 0 4l o
J.Au« AR S O LS’LA) 095 3 &h}}i 6)[.0." Wl}- ‘:".’.Lé" BL J»:ﬂlec &’;W 6;44}.&.: &JL )‘ ‘O‘)‘.’.\ TR )l)L’

AL adls |y ) el b 4z e S AL 0 oaSA



A8l Db st 5 VF e+ Ul UL 6 il oo a5 55 ol Gl e 03 NFAF JLusl BB CS,8 )

Sl g5 e Ja VF o+ BAPAY e oy b S5, 5 A5l oo kel 5L & e S5, o Sl acmlie Skl Sl Blod oy Y
LB ool kS |y 345

Slnnga 5 L 5 Syle 5 Loy 5 S 1) Jlo (5 Salanly 5 18 ale o Sa S8 o GlaslSlr (5 88158 Sl bld 4y Y

L gh e b g 3 s (e

IEMPPLME VS 5 DS PIEPRY: PIEYGR YR INN §

AL s 5310 BAYAY Lo esk s bagT Il ledbl .0

A

3,
Y
>y
9
2
3
3
5)
i)
X
)
3
3,
3
%,
:}\
3
3
=
s
T

o OS5 W 00 gl a3linl LagyT 3 ol s (6 beT @503 ol sieas 5 dzils |y SIIGB 58 sla St s oS SES b slws 5 5 ol @
Sl oo CS ALl VAA Olialis sliss ool oy

Aedas Bl g, -V J}A?
Table 2- Targeted removal method.
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Table 3- The method of measuring research variables.
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Table 4- Descriptive statistics results of research variables.
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Table 5- The results of Limer's F test.
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Table 6- Hausman test results.
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Table 7- Examining the homogeneity of model variance.
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Table 8- The results of fitting the fixed effects regression model of the first research hypothesis.
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