lpte 68y bgpSow WSt J L by lately olold 5 (wbuw Sayy oS &)1 L(VFF) Lyaj o Slojye o ‘.l".ij Ll cdraw 53 ZL;Q.»UJ.«:‘ 552«"3
AVE (V)F Lol deasi g oy ool

ey90 (CC BY-NC 4.0) (2loS b Gollas 5] g yiasd g0y dlie oyl Uil .Cansl 0diias 5 45 lato Wlio ol L] Gois colos VE-F a

ol 43S

S35 S 5 g 31 MBI b (3T 1 B 0 Sdsholy (3l g e S 5 59831 431
of e
les A aliler bl (68 e
Ol el ol 15T o5 (655 0 Ol Al (gl 055 )

azitajahanshad@iau.ac.ir :J st sdw 5 ool #

oS>

Sl B 50 lpde (o)) sl S g 18 g2 15505 L o slasaly Ll 5 (sl Sy b sl ol (oS S )] gy ol Ban
Vlie Jold ol (pgta oplld y5 0 L85 ol a3 im0 5 28 Bt i ) e )l Slejls (5 S pnaad

il 5 Lasbe zays o 3598 sl yline b lalllas 5] L5 plool (e5Mo YoTD B Yo+ g e VE-¥ B AYY- iloj ol 15 ladsbipbly 5 aslis

oline ysbods 3,5 5 S sk 55 (oaolias Sy 45 315 L gl b st 5 ol el oK) slad Culys 3 5 8,5 500 CASP I3 L S
9 Gl Sy (2bj)l 9 o Jolid (S ol izman 10515 008 Loawi g (2l (A (5)18) slag S g 5 ol b pe (ke (63 mremal L
S sl wud  sllus Jae Lol il lesds lpte (S mmenad (lo g (Slojls (650 ¢ o8 b CunSl ¢ Slojls (sladely «Suay Coppde
@bl Gl 5 plablpss [l (6 S mremal CusS d9i0e 4 Wlgicee Blpte G)B) Sy 5 (ol SoSiy plojon 3 &S il
25 8 ekl 3)50 Sy oo 3 93l )l plsisd Sl e leidin Cor)l 5 998 orie el HIULL Sk 5 laglojle

o8 (b oSl o o lo e e ()l opSp sl Sy 105 51905

VEF o3 ) byl gl

Ve cutgnd)l ViS55l )b
W0 Cuden)l ik )6
V0 o3 Fiadel Gl &)l

Vo8 0200958 ) 2l Pl &b


http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0

How to cite: Ghanbari, S., Jahanshad, A., & Pourzamani, Z. (2027). Presenting a Political Risk Model and Identifying Its Consequences with
Emphasis on Managerial Behavioral Bias, Education, and Sustainable Development, 4(1), 1-24.

Uljgol

s

50U aswgs AT © 2027 the authors. This is an open access article under the terms of the Creative Commons Attribution-NonCommercial
e 4.0 International (CC BY-NC 4.0) License.

Training, Education,

and Sustainable
Development

Presenting a Political Risk Model and Identifying Its Consequences with Emphasis
on Managerial Behavioral Bias

Somyieh Ghanbari?, Azita Jahanshad®*, Zahra Pourzamani*
1. Department of Accounting, CT.C., Islamic Azad University, Tehran, Iran

*Corresponding Author’s Email: azitajahanshad@iau.ac.ir

Abstract

This study aims to develop a comprehensive model for analyzing political risk and identifying its consequences with a focus
on the role of managerial behavioral biases in organizational decision-making. This applied study adopts a qualitative meta-
synthesis approach based on a systematic review of literature including articles, books, and theses published between 2000
and 2025 (and 1370-1404 in the Persian calendar); studies were selected using predefined inclusion/exclusion criteria and
evaluated through the CASP framework, leading to extraction and categorization of model dimensions. Results indicate that
political risk at both macro and micro levels significantly influences managerial decision-making, with behavioral biases
acting as mediating and moderating mechanisms; key dimensions identified include risk analysis and evaluation, risk
response and management, organizational consequences, corporate governance, organizational learning, and managerial
decision-making capacity. The findings suggest that integrating political risk assessment with an understanding of
managerial behavioral biases enhances decision quality, reduces uncertainty, and improves organizational resilience in
politically unstable environments, and the proposed model serves as a strategic tool for risk management.

Keywords: Political risk, Managerial behavioral bias, Financial crises, Corporate governance, Meta-synthesis

Submit Date: 22 December 2025
Revise Date: 21 April 2026
Accept Date: 25 April 2026

Initial Publish Date: 25 May 2026
Final Publish Date: 21 March 2027


http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0

AL drwgi § Sty (b 3g0T

doNdo

Ol begh azg elS 50 loanlis jsbay ;3T Gladas jo (S glsil (uFgumaiz g Gy edazy (K Glaiear culiw S,
S o LSLDWLH» ‘u...abs ‘GMJLH..: LSLQ)L.}LMJ B u‘).....u )‘ as s.ima) &y u.:‘ | d..ﬁ; )‘)S Ls)ldfwl...m 9 S0 e ‘L_JLA LSLDQ)P
asls 6)‘Afcha]~u uw 9 ‘5ILQ 6[.{&)‘)[.7 sLbalf.Z.g .))S.Lo.c » Ga...a.c le.bu\.nLu ;.\4‘9."59 ‘05'“&56 kSM"L’ é—*—*—*—l-‘jj) LSLQQ‘JJB) k5._’> 9
128 apge 4 S I 5 Lalas 5 gy jeite K plyieas oSk i Jele K plyiees 454 sl S polan Slosl o il
(Marolla, 2023; Panesh, 2025) &) o0 o3, |, Sslite zuli o)l pae [ld) 5 Slojluyg,s sla S b Jolas

ol 15 SLSL Olis 5 Wi oo 45 Cend 3,5 5 M axbaws 5 bagylueblaoe 51 el Lol pulis Sy 5,15 gzl 4o
oo b 5 guis ol doasje Lsle auls oo Jelse ol 09d 236 coliw by Sl o b o, o Sl ouils o goladl
Sadeghi & Jalali, ) axsl 3851 Jbe 5,Shas 5 b olls @05 55,0 1 cules 4o 5 ams 15 13l cod | bes 15 o liFals
Slowoas p oyl Oll g oog yiin bSKuag, (ol als § Gl drwg Jlb 0 slaslatdl js of9a (2024; Soleimani, 2024
(Abbaspour & Salehi, 2021; Zare et al., 2021) cul a5 LB aloyr 75,5 3 5,105 @k s

Slogaas o g kil (2158l 5 Il el JLSlo 30 5ol g i ake jos 0lS & omis Wilgi o ool liablpe b3l o Jlie
L agzlge 1o S 1o a5 sas o plis valys izen (Amini & Bahrami, 2021; Asgari & Rahimi, 2024) sgs o poe
3 Gl S s 135 Al pos (2lS oLty Wil o o i oyl 48 0iS o 33T Sslite BLail slo L) o sl (slacSn,
(Bird et al., 2023; Huang et al., 2023) aib sgw slacuslow ;8 s b (gods

hulpd Gz 10 lpae 4 GlaisSa el Sledbl cudlad pas yiolidl g Jle o Sles (ol 4y poxie Wilgh oo owliw Sy ol a5
Afshari & Soltani, 2024; Gupta et al., 2025; Jafari ) w5l g, e Sledbl 3loplen b ogw Copde 4 Cusl e
9 (s R Lgl.ﬁ)Ld) d.il.: “3)‘“'6‘.5" JJ‘ Ls\)La..ﬁ‘ (_gLQ).a..t.:.A 5 LQ,..)A.’ ‘swla.m s_im.a) FLG Ui OMQULMJ &9»0}9 L)"‘ (FaI'd, 2025
el 00l oww.aa)o s‘so.alé‘ LgLfbwLu» 9 ‘Su.\.u)\]a.a?u LgL{bs_ima) 414).7- )‘ ‘)3.@{‘09.: 6L‘bs_§.wa) 6‘5“ ).:L.: l.: wL_w k—iwd) ‘U"‘ B GB)LC
Slopads 5 b olls ()05 Cad s a5 058 LA colow Sy, g9 <y Olyieds Wi oo ol Glacaslon o Slymis s sl
ale olapae 3,k 5l Slojle )l g owlow Sy o bLS| izen (Delis et al., 2024) el I35 31 il (6, Lael
Aftab & Veneziani, 2024; Ashraf et al., ) col a8 )5 |5 as g5 5,90 o Sl polie oo g oS 10 cloix] cgtue
(2024; Lotfi & Delshad, 2026

3 el (b Sy b agzlge 55 Olpae 6518, Slags S g (185 Sladllas 1 55k 3 Jgban Slal (n et 5l Sl cnl L
oS ams oo s 6,18, Jbo 5l Jols algd S oo S551 Mis  Slogenas e 45 08 e o8 Jlo (i sloay L a5 >
uLC)Lb‘ gs’l'.'.))‘ ‘s_im.i) J‘)él 09.76 "\""‘5)(5“ l.&b‘_g)jj.u U"‘ ..Aj)‘é )‘)3 wLMD‘ 9 ‘5..>LH..: dbd)jﬁ*” ).ui.u e V\.LC‘ kS"’)"M uLM
(Ghasemi & Khanavar, 2021; Hassani Kalvani et al., 2023) suas s |, S5l gloas ;5 bkl

Qg el wilgd oo S5z ge omdg brax 4 blad b 03 e 4 sleiel s Sl oo o Ber wiibe o6 S g« > ol o

Eg050 (pl Mwugﬂﬁoﬁw S| GSW@:J)oswoﬁTﬁ By a5l an b 2eS ] cwlew oSl 0



AL drwgi § Sty (b 3g0T

‘5._‘>L....u 6L®Ua.> )3)4 61).1 |) c\.....o) ‘om le.ﬁ.'a..m 9 uaBl) uLC)Uo‘ ‘).') “A"SLS‘Q L.\.u LSJ-A-A-M—A—) M‘ \/b ul.....o.‘a‘rad.c Lub.w )J o).vjc\.v
(Colak & Loukopoulos, 2025; Kim et al., 2024) ;s oo o205

5 o 3 ,Sug, 3BT a5 wms oo lis oldllas ol (Howlett & Migone, 2025; Xu & Shi, 2025) wles,s oS
425 )50 (gl Sy OIS fasd o 55 €850 D el g (RIS o pae  Slole S8 asle Glosle glayesie (B (Gl egdle
35,508 355,55 51 5yl lojls K88 5 538 SIS ot pte (slagimnns 31 45 alnilesls ool st ol 423,513
slezel g Jawma 2T pizmen (Arduini et al., 2024) oS 3561 g 5 350 Slosoas g g 55l cwlw slaglaobloae b yig
(Asifetal., 2023) 5.5 |13 cogee slaculin 5 owlbow Ll 156 Cov Wlg oo 15, Slowanal 5 GBS pae L, )0 jow
oS wilosls olis olallas sl 58,50 Jle slail liss s balyls o35 sl ol s wlgi oo solins Sy ¢S bans 4o
el l 1 S & mie Wlgioe ol ol 5 el olyan Sl Sllugs Lialidl s i alls o5l pals b ol Sy, il
Sld; Gl o (ge slaceslw 5 S uilsd jo Ol imen (Jamshidi & Hosseinzadeh, 2023) sgs (5,135 4k s
(Jafari & Hosseini, 2022) aas ;13 506 cov oy BB sba |, oS 15 6 laSale

Olne 618, Slas seS g 5 (owlow Sy e olsd 33lg a5 lo Joe anwss (Gl (nl )0 08 S5 o lojen jsba ) 6)U8, 5
L yle sl o, Slos S5 9 (5 3 oo sloo] B g Sy aule oo o Jow iz 1y eenl Joy95 1 (slotrs Coenl Sl aisS s |
) slocs xS g G5 32 ST L T L st ye sladaly plolid g gl Sy galy (5501 i) il gy Sam bl 02!

Mbsa @Lc)'hu L;LQL;,;W O OlﬁJA

wlbwigvg

gy )5 dalyS 18 pwlows Stan; b 1550 lacS 10 colial 8590 gk (nl @bl & 1wl 005 ol agh Coals
5 b Sy el g ai sl 55 (b o8 sl T (gl 5l eslitl clde ol (S 58 5D oS s cal 12!
U5 S5 5 e e ol Ll a5l s 5 spgie b hpte (65, 559 2 95T L T s sloutay ks
S5 BB oS gy bl yo (e ()l 6555 2 9SL L T L b e slasaly ololis 5 ol Sy Jelo 5 4525 sl 55!
5 o Wlie ol alie 6 lel dnaly ol 00 ooliid 551 o jige alye ololits 5 oK @l sy oS 515 oS s, 5| ol plis s

Al e Y YO LYo slalo s VFF LAY slo Lo Jols a> §uiod ydge b La o sloaal bl 5 ol 5 iS

baisl

Sy 4z (oS 4z wpzaz el Yz oeloly Lagas o iy cnl el (ime% Gl iy melalS nS 513 (Bs, 00 o8 uiess
@bobid 5 ool Sy Jelod g 4325 Sl oS WLl 2 Sge else (g slal Julow 5 ganeg S 50 el pelas LB 38

ol 4285 )18 Jlges 9550 i )15 T 2 AL T L i e (slaaaly



AL drwgi § Sty (b 3g0T

o295 i N Jga

OHRIR O Salyby

23SE L TL b e glasely lolid 5 qolow Sy Juloi g 4525 sl o5 &l 0 Jige alse loliss (What) s3> 4>
Olpe (6,8, (555 g

5 b Sy el g a2 sl oS ) Jise Jolss aiesg 50 155 i (LS 5 el cilies (] Who) -Sez
Ole )y 6355 2 wSU L T L e e slaasly (plulis

YoYDL Yo glodlo s VFF B AYYe gla o o 5T oles oS 0 3y > (When)

oeplin o o 50alS cloais e,y cublosly 5 lolid ( egdss oy (How) &%~

Dgboe ai3lon Liagh Slellgw it 4wl oS 518 Gl Ghyy 4 by gl o5 50

Ogte dopllas (o) 190 o5

Wog GRee (nl 5o B Hlaide (oSl g (w8 Slapl) 4 a5 W)ls 3 (lare (sLAS 50 5 L il ;0 s ptae (sele slaolL
hal o Kiagh by Ghagh o wlid I 8 gt 990 (eSSl 5 (o )8 (i3 95 50 4wl wialss oolitul aS galdS LS 1A
e sole LKL Ll 00,5 &l )l galdS GlalS g 4 1) SlelS 0u S Q] el jo oS cunl ool &Il (Goau S 395 Jidghs
Sl &y sl Lo pybgo b alarl, o a5 Lleidgly S o 03,505 |, 1550 Cpizes L5 3,50 s 0alS” el ol 51 oolits] oliial
Slagiegy Wik 5 38 (it cnl 5o ells 0 DLl &S jadx e 085 wales 1) sxia 5 Slaiane Waojls 08T (e 1 oolanl

Gyl cwl aid 3 )18 laiae iegh opl gadee slp a5 obbosly 0S5 Jeao )0 0 walys il O L clite 55 oo sl

olosls
S 18 9 p90 P el (sl calin slo0fly wnlS' (B yme Y Jgur
0ds gtz Y (galdS 85l GolS eplis w8 Jolro
Political Risk Management ol Sy o e
Political Risk and Managerial Bias e 658 gm0 g ol Sen
Political Risk and Managerial Behavior Olpde lpde Hld) 5 ol Sy
Management of Political Risk by Managers Slpae bg wlw Sy o e

S SO S gl Al g as g b adloads | Sis 25 g (Sl sla ieghy atws 9o 3l eaidly Jdow ol g Hlai 550 sl ighy
ot A5 010 138 abse S il g die) Sl Cod Oal 4y S gladaidly aF oS 80 Wb ep aidl oS 5yl plo il e
35 B azgs il 48,8 IS (T 50 L 5550 (slaiaghy 45 (55T g Ay 4 Bl 45 Cel (nl oS a4 b oS 1R 0 a5
a0 Bl Cually 5l prnin gl Lo 2l )5 a4 b

ceslie e QL) 5 g pges oS

Gl Judow sla gy den jo aldl puil alils sold jlae o S b ool lay g 00l g oyt sl oS 51,8 gy o
clie (oo Julow plonl 5 ) 40955 sln (Aol p2 50 45 o)l S92 g slitel (pl gl ot slagts) 0 g w3518 9929 (9B
Ll iagsy (o colin U oo j50e 380 12L8 S5l Ll sl (ke e oo ol 1) 6580002 5 Gl b sl e 5 5 s
SledS soltul 51 olistwl a5 a5 (wl00,S sy 1) a5 0550 (slatagh Gl 0gos (LB Caand 10 auij 0 00 (& )9] g slaipgh
uJUa.olﬁ,gLe,a 3959 SSMe 3l oolitwl b aS o ls crws Lidu (ol 50 Lol audis )18 095 |15 alas ;0 § 00,5 g |, Ll (goulS



AL drwgi § Sty (b 3g0T

Pl 1) 55 Wiged Joe o Lo 5 ool &jle 0 b pmles a5 (659] o attn o 1) (e 2l o g0 Lo sl 457 olaasdls 4
2o Gl o)l Lo oy 050 diged Vo ally (ol £5090 S 0 0ads plowl sla gl IS STl ()bl ansler imy oed o
il o 3555 sl Mo Lull

S5 g 05D JS )3 (A5 Sledy; 5o 0)lge pl g (Bolai (655 Aiges aiile 300 925 (6 5 Wged Slroged glyil (oS Slahg) 5o
2 559y ol 50l 95800 Cgmme (S Dligkod dsgamen ) o S Sl g,y o5 bl 5l g 95500 plnil wiedis & jp0 4
5 s plil 0955 SSDe ulul 2 (uiedan (nl 45 358 co planil Wiedan ©)90 4 (65 Wiged

390 slaiagh ploxl sl ol 5 o 65l aiej (nl )3 5 o dales plnil ol (ol raadite 5 (pdione JL5 L Lajlins (nl pelais
SO pll sl Bime (85 Sledsy 5o wBlios (0 Sleds) Sl 5SS n Sl BB B (S slagtsy o )l gz s
tiwl) )2 &5 olaaidly J5' a5 wdl (Jyge 4 Wb bo)las pelais 80 )5 ) (6 5hinn SBUS Wl o g ol 1095 0 (5 iy Sllasl
955 o |y Gl oals Gl 38w £9.090

las)le 95,5 o

L 550 0jsm 5 st ol sl tagy 5 SV 1l Sk

5| clie a5 (slobs, b 45 Llblings 5 Ve 10 0,0 IS 5 e a5 glaools b Byo S 515 by, &5 ol 5l tage SOe
5 75 ¢ ehilom OVl alox Gl (oS CVe (izmen 5 (S Slats, ple 5 SIS wiepllss g 50 5 canlin g5 amlas
5 o0 B (o) Sygeidg ANy gy (nl J )50 E309e oy A g Wdg (S @l )l &5 (Ko

Al 03,8 5155 by il b Lol o |, 315 Sledlbl g loasls ayl lisio topes Sl

bl By ke ) S e Sy oy 055 e e Glls 5 5| i gyt 3318 45 i i g e
sl sad ole LalS

o YoYDL Yoo e g e VEF LAYV glelos s o 15 500 )55 4o o ool (gl gy 5 VLo 1oty SOl

51 ol el sl Sl 5 255515 s ol 3,50 E5opn (o 4 conle o s o5 ala gy 5 Ve it e
il eols las |

Sl o ke gey> slase

gy 505 LI5S 5o gl Blaal aise) o SIS Sledbl a5 Ll gl ko

Aiogr oad ploul HLSS Glaal 5 cgbie b aS ola jiagh pes SH

g conlie (LB, 655N W36 &S pla gl g S

Lags ool 5158 adzs ) Blawl aie) ;o S Cledbl a5 Slpiegs o, SH

Ddg oAl e CouiS o EMoe H0 a8 > o] 5l aisg sede p3Y CuaS W8l aS Llpdegh ez SOl

2.8 8 18 bl ose oS Bl 4 l) dlie jo csl ool S 55 Jgaz ;045 a8 byi Ve LCASP g, 5l oolaul b aslsl o
3 s a5 Blod & 355 5V 5 Y) logl Sliiel pgacme o Ve 5 455,50 B 51 s3letel el ol b arlge 5 SVlie 51 o5,
Jgoz o wiles gan ad, « o3 8)l50 Bollas |y Loy T wlos )5 S &Ylie a5 (g5lital 4 az g5 b Lo .0 aiplgs B3> Ve 3L
Siloads 00,91 aalol jo oo ol Ve bl 2 Gl gadlie s Jsaz g 5 Jgaz ;0 CASP g, b gsllae Y b))
OYlae 4y o2 3Lkel ogos

E) Je £ -o-



AL drwgi § Sty (b 3g0T

VG) g Lz f--T)
(G) g ¥ +-T)

F) bhogo Y-\

P) capno ) e -

o s i e s,
Saiil oo (Lo Hlai 050 lg%) Gabios liwl, jo bl dllae LT Gz Claal
Sl 59, 4 allie A3ls Sledlbl LT 008 59,4
fowl 62 Lo Hhai 3l el oads (3, b dllie jo a5 adow Gebod b
S oo o)) W55z | allie ol 5o bl gloaisal 5 ooy 0 3)50 )bl Sansl> Sl p Lged g,
Sz lio ol 0 ools (65l goz 0956 4 Loy 5Lkl osls (5,91 oz
ool 505 slalx yo gyl 5 g ols Lavy 555 0,050 4 ylg5 oo 1) allie ol J0 7,000 SIS L] Spdy Sl
90505
Sl oo Coley allie ol )0 0,08 g Lui 3, 7,0 Caley Jio allie 3155 (BMS] Jaol L] O ola>de
ol lyue az 4y baosls Judos 5 30,0 &do ools Judow ¢ 4y 50 <o
Sl Qe az @ dlie ol 5 9 395 0L loasdl (129, 5 zily Ol
Sl e az @ i ol (S 35 Geios 55

wad B3 Y1 5hial b SVl 5 ol Y WU 5Lel b VLo ol s
=23k 9l igd cas oy S B8 0l jo leallie (pl aST WS e B> 1) Ve I golaas Sl e 0 Kimgh > e opl jo

il ond oolo GLaS 5 S5 50 4ol Djge 4 gl nl po Sl

(N= 00T)oas il alia S

O sie dﬂd@cﬂé)d\.&w&.ﬁ
~
V > (N= Yy 5l
oad Jh e slasass S

~ blz\i?_)}l-.'\)\ bﬁd)dw)jg
v i’ (N= o0)cuulial

ol (a3 4xlldae (5l sina S
> o) sine dala 4y oadia ) (sledia 5 5
7 (N=47)uslials

) ) diia sladallas

g;’LJJ.)‘ J'\ Az 025 L;L@.ﬁ.\.%}j,:\
\ - e
(N="¢)

sad AT ileh (sladalllag

(N= o2)

ol g (Sl sl s ) B



AL drwgi § Sty (b 3g0T

Oy OYlg b aS Slalllas B w505 o0 )8 (il 9590 Al e iz (b 385 jsb a4y 8 65 )0 o0l 2l addllae DAL 5l o
st Jals a8 0,8 adie SVl el gl sl Slalllas ek e ol 53 5 s L3S LS it celite
sl 2y gy ekl 50 (sl wnld Jlie ool Slalllae Goko g olyen & Lo gy slyiome 5 oS lgis

Sldllas flgie ) p bssad alsldS LS wailas e SYlsw b (bl 1S Sldlas g ool cw) p Sldllae olgie al> o ol jo)
D Ay ale e 01y e gy gl dasdllas YV F g wial aildS LS egh SVIGL b lidlaie Lol sae Jdo 4y axlllas Y
oSz dalllas Lol anslds LS il gy SVlgw b blo )l as Sldlas g ool cwyp Sladlas 00 S al> o ] (0 Y
Aay dl> o 0 ly in cwyp glp dddllas YR 5 wud anildS LS egh Yl b ooauSs blo | pae Lo a4 dslllas 00 «Olalllas
HLS sl Gregh OYIEl b blolas Sldlas g ool aslllae iagh JS ole 4ol owy o Sldllas lgome al> o cpl 0¥
b sy S adllae VP 5 il alliS LS rash OYlse b lad e 8 adlllae AV cldlas glgizee gy b aial alildS
A da dl> 6 0 )lg

Slaasise i b Glas wiS gzl sl 1) Gadiod Cgxjl> @indS Sldllae cuS 5 5l oolawl b o,ls auad iagh ol a5 o ol 51.F
B Gaiow gy s 4 laslllas al>ye (nl )0 WS oo B oy 090 (05 9 (A5 SlaGaio gy b Slalllas oS 518
sl 0350,50

B> a8l 5l Gan oS SUs )l b i sl (hg, CodS b B8 (iagh OYI5w g Blasl b censlinl Sldlas Bds 51
oS ins adgl Slalllas S b3l sl Yaano a5 (5,1l 5 s (soloziel by T )5 ous aily] slaazl 4 Bisee 45 Canl oo gl
Guin S Sldllae Cosal § jliel (B0 b aiS oo S8 Jlgmw 00 gyl b aS aib o ' Sl obs,l sl les asl " 5gb o eolail
Soslaaz B @ )lopaiged (g, F il il ¥ (pulid gy Glate ¥ Good Blaal N i s 55503 053 150 VI (] 005 (e
obe A bosls Jdoigas jou cds A (| Gllasde Y (o)ls o Ll (oS eS lie g oo (o aaly 4 45) (654 Sl £ aosls
G by N+ laatdly (g g ely

s alie oS

S 1 o 0l 5 Holee (6 piySllanl 00 Joass i 1 a5 b S 15 elotal (slaclyts g (gl Sy 5,55 o S

Political favouritism and investment efficiency S-vy

Political geography and stock returns: The value and risk implications of proximity to political power S.y

Sy Coppde g S8 L gl )3 (ol St 15U S-f

Political connections and corporate investments: Evidence from the recent anti-corruption campaign in S-0
China

O Uiy 5958 5 bl 5 dilate sla,gaS b solatdl Jalss 10 gwlow Sty ol (oo S

Theoretical Aspects of the Political Risk Management Model S.v

The impact of political connections and business groups on cash holdings: Evidence from Chinese listed S-A
firms

International projects and political risk management by multinational enterprises: insights from multiple S-A
emerging markets

Political risk and the commercial sector — Aligning theory and practice Sy.

The effect of political sensitivity and bargaining power on taxes: Evidence from federal contractors Sn

Policy Uncertainty, Bad News Disclosure, and Stock Price Crash Risk Sy

Political connections and accounting conservatism Sy




AL drwgi § Sty (b 3g0T

Political cost incentives for earnings management in the cable television industry Sie

The dynamics of global risks: Sociopolitical risks in strategic management and policy decisions S
Idiosyncratic Political Risk and Bad News Hoarding Sys

Does firm-level political risk influence earnings management? Sy

Research on the national security risk assessment model: a case study of political security in China Sya
Measuring Economic Policy Uncertainty Sia

How Do Firms Respond to Political Uncertainty? Evidence From U.S. Gubernatorial Elections Sv.
Political Uncertainty and IPO Activity: Evidence From U.S. Gubernatorial Elections Sy
Corporate political contributions and stock returns Svy

Policy Uncertainty and Textual Disclosure. Syy

Local Policy Uncertainty and Firm Disclosure. Sv¢

Firm-Level Political Risk and Earnings Opacity Svo

Firm-Level Political Risk and Distance-to-Default Sys

Political uncertainty and accounting conservatism Svy

Firm-Level Political Risk and Debt Choice SvA

Political Uncertainty and Corporate Investment Cycles Sva

Political connection, market frictions and financial constraints: evidence from China Sy.
ES P8 o Shes 5 a5l it NS wles p (olow DL 5L (o) ¥

Policy uncertainty and corporate investment Svy

Political costs and earnings management of oil companies during the 144- Persian Gulf crisis Svy
Political Connections and SEC Enforcement Sv¥

Firm-level political risk and credit markets Syo

Political uncertainty and corporate investment cycles Svs

Do Political Boundaries Affect Firm Boundaries? Sry

Political Uncertainty and Accounting Conservatism Sya

Ol 5ol Blygl wyg 5o oads by SleiS b (6515 wloyus (IS 5 (qliws 3585 (s alally sy Sra

Does Corporate Diversification Retrench the Effects of Firm-Level Political Risk? S¥.

The management of political risk Sy

Political uncertainty and investment: Causal evidence from U.S. gubernatorial elections Sty
Firm-Level Political Risk: Measurement and Effects Sty

Beyond evidentiary uncertainty: mitigating political risks in policy designs Nas

Ol 5ol @lygl wys 50 oads adpdy SoS 1o 1o plaws 035h 5 (GBS Gus ¢ gulins SlbLS )| St

Firm-level political risk: Measurement and effects S¥s

Firm-level political risk and the cash flow sensitivity of cash Sty

Political Uncertainty and Firms' Information Environment: Evidence from China StA

Hbo el slacnlon 5 obow Slbls )l L5k S¥a

bse iy b, gl 18 o 5 (ol agobatdl S 235 So.-

The financial reporting consequences of proximity to political power Son

Policy Uncertainty and Accounting Quality Say

Policy Uncertainty and Corporate Investment Say

Ol 1ol Bligl g 55 oo 48l GBS 13 39w (s3lulgmt (el (slaan a3 () So¥

Does Firm-Level Political Risk Influence Corporate Social Responsibility (CSR)? Soo




AL drwgi § Sty (b 3g0T

il 4 laallio b winh axlllae it bg, CorksS i) oniladl sloallie als e ol o (it mlh kS il Gas b
03 wbul 12 (CASP) G g, eSS 15l 51 jolaie pwed (sl g axislds LS “‘-*-'])5 Shadyle Jl8 ol coas o aslid by,
SBl oy, el (haghy ok @il 5 el (oo Shey Gl 5 el (gl Coeal g Blaal 959) CodsS 20Ul e
gy Ol eJelowiga o s (B Gl (BauSeS jlie 5 Sy abul, daosls (6y5laez by cemlis (GBS ES L

el 09y Ui OO A.a.‘)l.u Yo @‘BWBS)L’L”JJ’“ m ASuﬁjf)‘)S kS‘L’))‘ Sy90

‘slbk)...l:u C.’L..’ 9 Jju\? B r:s.) 9 Jj‘ é.am LS)L.\.S’..\S m5 ! OM‘BL’}L:‘ ‘57‘).79.“)‘ LSLD..\S uoj..a} o ‘5>L1))| U"‘ su.u.bjj.v u.:‘ B

LIS asls sl ool Cavsds (5 loline dae g o 0dalie a5 jgb ylad .l 0 o0ls yLis Jgazx 40 SPSS (g LT 1581 65 5l Jeol>

ooy )15 y55 5 BT bl 5l S 2l sl gl ooliiul 3,50 5l a5 3,5 Lol

P95 9 Jgl ,1a5 0 abline :8 Jguar

poo NSaS L Jsl 3595 ggaze
ab =
Jsl 35S L a; b Y oY
= Y Y
pgd JIESS Eame oy Y 00

&gy o)l polio:# Jous

&, lobize das Slade
ofe e </AYY &8ly i LS
0o 3, lge olass

ot i mlie 5l oads plulil slaaS 55 Joao 10 10005 gamaiws Joam 0 Coine sl iaghy Sledlol (g opl o

R
o Y Uie j oud ! ysinel (S 3l claiged ¥ Jgo
& (potie) asl oS
S15-S1A-S14-S¥a-S¥) 1558 ool LS
S11-S13-S1Y-SYY-S¥f--SaY-SA-S¥Fr-S¥Fa-Sya w5y Ol
S1#-S14-Sy--Ss¥ oo golazdl lacanlis
S#-Sa-SyA ellos o 75 s
S5-SVY-S¥1-S¥Y-Sro Solalys Lals,
Sa-Syv-Say k_,,_ﬁjo sl CJQ“J

S1-Sy-Sy-Sf-So-S#-SA-S1a-Soo-Stv-Sy -

S5 9 6w sl

SEF-SEY-S1¥-S1#-514-Sy1-SvA

Sl il Sy

S1-Sy-So-Sy-S1£-Syy-Sty

Sl slaolys L3,

S6-Sv-51--S1#-S1A-Sy#-Sya-Sy . -SYA-SF1-SFa-Ste-So--Soo

e S oo




)‘Jgg xwed § chﬁJﬁ‘uﬂjjaT

Sy-Sf-S1#-S1v-Syy-Sy.-Syy-Syy-Svy-Sry

oS b collad jo cdgs alzlos ol

-SY-S1+-S1#-SYA-Sy#-Sya-Sy - -S¥A-S¥1-S¥a-Str-Sa--Sad

o Slolie 4y Sily

SYA-SFA-Soa-S¥y

S#-S1y-Sye-S¥y

2ol dityolaie] (g o5

SYV-SYA-SYH-SYA-SY--SYF-SFA-So--Sor-Saf-Soo

SO (RS g

SA-S1$-S1A-SY#-SYa-Sr--SYa-SF)-Syy-S¥s-So--Sov RV CHPI S0
S1V-SVA-SYA-SYA-SY--SFF-SFA-Sa--S01-S6¥-S86-S1A-Sa-S) --SH¥ 98 S 3 (6 S g
S)-Sr-Sra-Syv-Sys Sl S e

S1-S1£-S1A-Sva S S 6 S gm0

S1-S1#-SYY-Syy-Sra ol 5l oy

S1-Sy#-Syv-S1o8-S1a

Sy @l ol

S1-S1y-Svy-Sva

S1-S1#-S1v-S1a-SyA-Sys

FJE‘;a£:u§Q3)

S1-S1#-Syy-SyA-Sry

Slosana’ Calus Julow

S1-Sf.-Sf1-S1#-Srf

Sy onas,

S1-SF1-Spy-Sfy-S¢.

S e 5 gy s 5l eolail

S1-Sy-S6-Sy-Sa-81 - -S1#-516-Sf--S¥

Sty Gy b ol o JUasl itz lagsl il

Sf-Sy#-Sy.-Syy

ggﬁwasbth~‘5>Uh

S1-So-SrA-Sta

ol Olind b Ly, ol

S)-Sy-S¥.-St¢

Sl b pldlae cisuees

S1-Sy-S6-S#-S1#-Syy-Syv-Sry

Slojbe Garkas b )b o gl

STY-SYA-SF.-S¥f

Gloy ai3a )3 poiS

S)1-Sy-Sy-S1y-S1#-Sty

@ b els

Sy-Sy-S#

Sslogs Sals

S11-Syf-Sry

Lnﬁh°xﬁﬁjf>Jyl$

S1.-S1v-Sy.-Sfa-Sy.

LS4l s slazel tals

S1-Sy-S6-S4-51a-Syy-Sye

Gl sloas s a8

SY-S¥-SA-S1A

ojgy o U

S1-Sy-S£-So£-Sy-Syy-SyA-Stf

Cosbadpae byl i o oglad el

Sy.-Sy#-S1v-Sy.-Syy-Svs

&S peeai )0 ilate Jdod ol

$1-S¥-Sa-Sa e ol g 8 i
S15-514-SYA Sloposs p Sloles! 5k
SA-S\V-Sy--Syy S, b s pdy S, 4 bl
SYF-Syy-Sra opncslin Sl
S\Y-S\A-Sys Sl S slapsslse
S1-Sa-Sy5-Sry Sledlbl cuslas
Syf-Sra Sy e 3927
S1-S1A-Syy-Svo Ol (2955l mhaaw
S1o-Syy Olpe (23t 5 5gal
Sy#-SYA-Svy 4538 Sloanai 0,55 5b

S1--Syv-Syy-Sta

6t slaosls 3l oolatul

S1#-SVA-Syv-Syv

psg; jlais g

Sa-Sy1-Sye-STA-Sav-So -

a5 5,5l Kin b




Nk drwgi g Cw§ (Sigel

oﬁ_\n\bu
bl alo : ’
[EY R F I 5B g 7 "L‘UL
Siai g 5% aas v uehspic
BsySow wilgd slaesh sl bl

)8 Sy s)lisy LS)ASM‘ (B89 ridibis® S

.)LQ.L\HI Slopy i wlos > A
o d).aS.\b( Ld=5 CEEST g
Zin i gudiaplaicl ol
U o — J)A,a
yguisS b"')"‘"’ upl™ LS .9-**1 P

Swilalys

o walipl il e
€iseS 5 DLQU_L_.J;LLU“V tS'uUJg_Jl g

sasla s siilyiwl \_AJ 3 dois

] i sladiyja
s Jas U"L"JL*“V UUJ' | uJ U‘U‘Q’b I)—“’

syiis sy, woleMbl U aijouslas
U M Sabay) bl 9284 JAlis! leS_) ul_).u_v.: i
S o 3zl i 8.1'40 la subs i glei
waglamly aoly .. . » 5yl )
huzs U8 ayziy O N Bl Ui
I ' 2 SpdiSan) slagliw
alslis = it 9 ) E5i
a Sauite ks g 2523

PRCIR ST
&S soaidly Jlod g 4525 ey o8
4390 (nl el 0ad Jldy oS 513 50 dezge slaaalllae (Lo 3 45 WS e g | Slegdge (Juloy 4525 Jsb o Kawgh
9 930 JSb ) (ligaainl 0allS owyp b atidn g (olulid loggdge ST (A 4 090 o0 S LD ((£9d90 (o) 2) Ol
wlrpog slml a5 bl laggdge 05 oo inogs 45T it 4 |y 0 45 w0 )18 (e5090 o |, bgape g At slagony ailo
g a8 )5 o s awlis flaie 4 o dslllas 5l ouls ] Zeiul Jolse plod Tatl ¢ gty ol jo a8 o @l 1) GLes 3 L la ay jlas 4 el
(Gmdiwd 00iSS Cyad DY e 10 dsliin madlie s t0u iy 25 diliie sogpie ;0 awlid dgil 51 o o slae (18,5 a3 oL
25 @lobid Gaghy 058 5 ol sleadlie B )3 gl slaadld oaiS ud slajeme oS (nl 4 B s S

abgrpo lauS g ol sladlgio A Jgur

A sasls -
. B i O gl )3 (ol S
- 25y Dl
’ el slaps ;25 s
: Seilelas Luls,
¥ 9o olud mhas
! RS
Y Sl ouilss Sl
! S lasles k3, 35 a0 cwbw S
" e SIS s
- e s el s clgs 2l i
Al s Slalio 4 Sty
¥ ple arass slcales Ol s
A\ a5l easdleisl (6 S g e k8, (6 S g
A SR SS9

il RWERPIN 2%




)‘v\-lli AWyl § ‘&)5&."

005 o d S (& pS g

a5 (505 5

55D S g

okl

Sy @b ololis b Sy byl g Jelo

:*-’l* ol bl

oSy (g4,

(>N BN > I >N B JH I > S B > B N I > B >4

i s e g gy L 5l oolatul

). Sy oy b ptelS Jlasl iolia ! glas il ! ol Sy 4 b 9 o pas

Rl g b (b

b Olind b daly) olx]

Gl b eldlae isugss

Slasls Gk o s gl

‘%lﬂﬂ LSS IR pgeery) ‘;'-'L:-w &W)Llﬁﬂf 6L“~ML:-£.

@8 b Grals

Sosloge Sals

OIS ey slazel rals

ENE I

L&bo')’jﬁ 5o ).ob

Colalpae oyl jo Gglad coas Lyl o lpoe 68 paeas olg

S 5 i o5 s

Slowouas p Sl ,.;b

SpS S, b s plSin; o bl

optassla Sl S sl g 5,8 Sl

S J S slepssilSe

S eodlas

‘5‘4)4:.,,.45_»3?5

Ol (255l mlan

Olpoe GSLs 3jgal g S g Jroad g Sl (6 50k

aidS Slopouas 3,953k

6,8, sleools 5l oalasul

plmas; Jlaie g

R T e A S e e S e O A R e S e S e S B B N e B B B B S B S R e e e R e

a5l ,eS0ly Simyd

el kST S e o8
ol 485 D y90 32io8 @l G RRUIL 5 Grd G (Srd sk (s RNELS (aes (sewalic (AS gk o el I olate
(V227 gyl g (Swglgiins) Cunl (ol calh @ gl )l Com slate aiz b g0 (2l (A5 SRegk (2LL) Slel slogas s 5l (S
alne @0 g 71518 5 oz (oostde a5k 035 W2y porde (pl il a3 IS 4y Gl sl jlaie 5l (S DlEsS )0 Lol psgde

S Bleeusls u|9...c Gn.:f Q‘ ‘j.n:u )‘ G.M as A oW 0349 ).n.\.'l) «_:L....>‘ da.m Sladlas 9 Lmo)s).s B ‘39.@‘.9.4 UJ‘ o).;)lf R 0393



AL drwgi § Sty (b 3g0T

e gy il oy o3¥ )] Comdlo U, g ltsliios el 1, oo 51 oslial Cules o bl s (g0 ,,l5 oS cliiow o el
M ‘U"‘ S929 Lv Ll c\bg.o..; ul.‘}L..a‘ QP S axJlas 59 |) (5’““‘)[) uLajja.o a> 5d.9.7r.a sS.: aS o)jsa )‘)5 u.!‘ ).»_‘L Cod )lmﬁ J}m;
slazel il 5 s ot ula qgoomio mublie 31 1 05 j0 g a5 el ggoge 4 g0 sBas Llate 5l iz i eloS
o oa)f oalazul

EIRELY

@‘j) G’.v).lo)‘ U’“‘M \))S-LQ.C U"‘ 4)).._’> dS.u‘ la Sl 009y k}"""b?}" Jlanl le...u.»‘) L) C.uLu Lu] as (o 52 u.!‘ aQ M‘P(S‘o Cound U"‘ B
ot abgy e Bum g4 )

Sy Sl g 2525 (sl oS iyl 2 g Jalse (905 5 (>ob L alasl) 50 00 qusy g 00 (5] e gy L el 5o ol
5 bl onl ABlg e (g 3 &5 Glaasiie ol bwgi (lpde 6)18) §pSam 2 aSL L T L b e lanaly olulid 5 cwlw
2 yS e o8 Sl Sse snled (g | Waesls

2 e Jelse peai g b A 10 a5 caadie liwgs jlesliisl b yoren g jgline g Laialy aglul 4 dasxlye b iegh ol jo
ol ;0 U5 o ks plede )b S 5 aST L T L Lo sloasly alulid 5 ol Sy Jelo 5 1528 (6 65501 &)
MelS & jgo 4 LT LIS 69501 5 a5 00 2 kae LdT b IS alowil g g dasl 1 wlaiils mass 5 Codlad G20ls Ca e £9ge b
p;‘ odld 41,8 IS slyzl U=l b= ol L@‘j 5 00 oold oY c&\s PRE1EW

28 ey Ghagh (ul ;o ) sl anlp obl Sl s wel e L (2l bl g Jl>

&9 bl

5 Sl glals Jlazsl 0T )3 opl 4o WS 6,508 1, Ll sl aisS solizl b low ,o oS slaazily 5l wilgsy ,Simgdy 4l ol
WS e 3l s kS g oz ek 4 sl oo (6 150 glalla

ool 00lizal s (&lols SLIEAS Gy bl 9gyice L T (6, l380S s ) lysloly A8 oS oy alaly ool Lt gl bl ol
6‘).: ).E.: )90 uoL> 0)‘5 Ju)jign Cowd u.o..b L’ ‘ALu s.i: dLm;fj CS’L’))‘ 'Al.i& M ul)l)faf aS Sl 60.9‘9) u‘).uo Lgla.:.a Le as
ol 5SS s 38165 g Judo yo (6,8 5L

i 5 kS sl 5 Lol gl lees 4 bl 5 ol &S sloosls Julos anl 3 45 Sl gl po bl 5 lael pees
Hlel a8 adllas S o oz |y adlas Bus sl o8 g, G aS 00,5 o bl Sl 4y Ll 00,8 o bl 5 a0 Blaal
D WSl 1) ol 4 by e slo pxite b andlas 8,90 00y sl atuilys Giseo a5 e 4 3l o, Ll

Sloshgy 50 48 1z 0,8 g0 4B (o2 090 5 S 9,0 g 4 hais LLL oS S g, 50 Logase 5 (S laghy, seles 5o
S A8 gy Logasee (a5 slagng, b abaly )0 (9,0 ] bl )0 bliad (s 5 90l 2)30 oy bl weS ST 5 &S
Sl 0591 (5033 5 9l 3550 15 2l S, LT a5 mepd s )18 QLulid IS ()l 090 1y ) (12l 29y o5 G S j50 a4 Bo
Sl o0 (6,l0508 iwyo @ ldazdly 5 s LT €, asol b

95 bl Ui 50 33195 Gl 005l S 4y gl sl (bl Jgoyd S 0l LS 0 ol 4 0 )l0 S5z o o S ey (2l o
S 518



AL drwgi § Sty (b 3g0T

Slewl b praasiio (pl 0 QB Joo cnl bl slp 1y paatiie 90 (A bk aild SO 590 (obl G g et 50
Sy pmaasiio ol 3 S o 0 Limgis LIS sl Ubey Giotie o ] Sldes 5 oot a5 ¢, ezl a4
a5 Sl o0 plol ey 4Kyl b Sl o0 plol by, d 4y (5,5 05" Ayl wims o ol a5 S (g2l oo b alaly o L
oS (5o Aumliin ,S00Ss b wilos,S7 w3lel | ()Tl (o)l (ol 99 457 (o958 cnl 51 plaS 52 Caled 5o il oo raasin (ol 2l
905552 Sy Silwgmnd e po b g LI o yd 3l Lo izl anT s 5 cloog Soo3 008y @ ks ul g @l (ol joiz 0 oS
wlo gl ly byl aiz b obs)l 9o 385 ol a8 conl el Jgayp S LIS oy 0l aalss anli 0)50 Lo )57 oLl s jo ol
D551 s0 Cawd

28 Gy el mie b g oy 9,8 50y (Sple 5 BBl 03l s s 45 el (55le (6 55 el ol 1 S LI b
D305 co wilaid I 18 6,505l 0,90 AilSlas & Hge 4 S

Sl poitns g cawlie 38155 0529 ,Siloy 0l 2005 G Code g azy0 45 wblgo S ik B S Cudie (o (00 03Il LIS g o
a3 oo Gl ) GBlgs pae o 4 Sy laoslail g 09 salgs (WS g ig)ly G315 S99 caims GLaS Wl Sy i 4 Sy 4z 2

Do — Pe

k=—-"""°
1_pe

IRCRY g VO SRy LA T I VI CSUSvRvs-3 ! Py g 1 A WORR W I\ K e U LV R W V- RS - IR COWIPIISUR. g - Sy 1Y PR P -l
el Grpgh zmls oLl slow 4 Jlade cpl el ply ail co osllas +/F YL LI oo
ad a8 F L s adlllhe coalS Laas gl b3 ledg, (gt pl )0 pien

oy Sl iags slaan i sl n moly g gy Olrwss w88 (I (agh il 3 Y

30,5 oolatul o g (g9 sl y S g S, S ggzins Kl 50 2 5 4

9 <8 Joll JOBF (o) 2
B g Lol WYl

agio A 4y oloiws peplin suiudlgio aSOY @ olowws

.

o9 et CadnS J piiS (29,5 mi oSl LY S

g, slaanil g 1E )] atin o5

5 alyie & o ol sloiarli sanaius g dyie b Culed ) 5 S50 5 (mend laasls o b s je SVlie gie 5l ouds 2l 5l

W aiie Shgdy 88 5 shol cladlgie (g AT 5l alx s iyl 45 g ,F fols oS YY



AL drwgi § Sty (b 3g0T

Sty Ol ol (9,57 (b, 5l eolanal b al> el jo 098 0 )l L3 Jolpe slaaidl « oS 513 bg, 5l oo ol jo
Dgd oo 03l i (6 lel G ygo a4y Lidgh opl slaadl I andS sla iag

Gl ol 5 e ibe (AT 5 (05 Dy s x2S L S o con o besls (S3lsy csils (55T sy bl
pae 6y o3lul gl cunl pazli (Sl (5,955 40 @.9)3-31 A5 oo Jos piine g 5688 Yl g o (o ool Jdow i,
aalgs 1,8 Jdo 8,50 7yl (Slgiome sl japiio Sl Jow 4 aS g, (pl (bl 050 o0 Gl Sl 0555 S dlwgs oS Gl
Ry

95! g 3l osls Julow (sl d(imalian 9 oalS) Jelod slaaxly e 5 gone Jelod (bl 2 gy slopas s (olulid 5l g
el 0als ool 15 &0 4 el

g atedon lgioms Jalo oluoly 00ty lulits slaalsio 3 S ye gl !

g oo oolaul o g5l Jlo g by, 5l jekate (pl lp 0gd jluia 4 b i 800 sla Slgl 3 e Sl

990 oo oolaiwl g adaly 5l jglaie pul gl 09 diilre b dgie ;o Sledbl L

k:Ln(a); A= lau ;S olaay

Ol sl el o a5 (6 pien Coenl a0 Sl ail iy Sledlbl (L slls aS dgie o 00l Aulne Wb Algie jo Coenl (o

g g0 oolainl g alal, 5l jglate
E:
J
Y E
ﬁ‘)l ) J9~.\> B ).EJ Sy90 o L.)9‘°‘)"" p...o.»a.: w.’).:Lo )I O\.LQT o A_:l)L».uo‘ Sl 00 J.»im) W qu)JLA s lnlf o U'.’.‘)"L"’
el 00l
ALhiS gleaidgfy oS g Comod! ()l 3a0 (i A Jgo

a3, Wj cosal oo Ej glasbl pae z P, x knP Slsl s

V4 CVA CVY s 5 1558 ol LS
v L L CAVF- Ve w5y Sl s
YA SRATN SRATN . OA- cdgs golamdl clacaslin
Y CY CY e fee Ml sl o
V4 CVA CVY s Sololys L,
Y CY CY Cfee Do olud mlaus
0 ce¥ co CAYY- W S5 5 6yl sl
VY oYY oYY M-

|| 1| -

<

Sl ol by

VY oYY oYY M- v ol slaslys s,
\ CevY . C)FE- Ve e SSL Sloranas
v ovq evq CVE- Ve e s ol 4o e alslas (s
¥ N CoYF CAYY- Wy e Slalie 4y Sl

YA cN0 AT < OA- ¥ als arass gl Ol s
YA EIRATA N0 c o OA- s A5l e eidsslozel (6,8 gu




)'u\-lli AWyl § ‘&)5&."

0 T T <AYY- N by (S g
f co¥Y covy cAva- Y RVACHPIN S0
\ AR c YA < NO-- \o 009 (i yO (6 S g
V4 <A Y LS ) Sl S e
YA AT AT “oOA- ¥ 6355 s Sy
V4 A Y RAE 0 ok sl
V4 A Y A ) Sy @l ololis
YA 10 10 - OA- \ 989 Jlais! o
V0 .Y .Y . Ya- 2 25b oas b))
V4 <A Y AE o Oloreas Copnles Julos
V4 <A AN A ) oS, (s,
V4 A Y A ) i s g lags liw 5 ool
\ -.e¥q - Y4 RS V. Sy Uiy by als (Jlissl o] sla g3yl
YA -0 10 “oOA- ¥ ol sleg e b
YA -0 <10 “oOA- ¥ ol leind b Laly, ol
YA <10 <10 “oOA- ¥ S b oldl i idugss
Ve Y0 - V¥ -.-qY- A Slojlo ke e b gl
YA AT AT “OA- ¥ Wloyo dy3B )3 piS
V0 .Y .Y - Va- 2 G b als
fY <Y <Y R Y 9109 ialS
fr ey cY - fp- ¥ el 00355 55 PO
V4 <A Y s ) NS a ey sleziel zals
'Y Y - YY M- Y Bldail slaanja ol
YA SRS SRS - DA A wojgy o b
Ve Y0 - V¥ -.-qY- A Conbidane Lyl d 5 Bglad cualS
V0 .Y .Y “va- 2 S e 5o gibaie Jdo ) ee
YA 0 ST “oOA- ¥ e cSlis g 4 i
fr ey cY - fpe ¥ Sloposs p Sloles! 5k
YA 10 10 “OA- ¥ SRSy b s pd Sy & e
fr ey <Y . ¥oo ¥ o el Pl
£ <Y <Y - ¥5- ¥ S S slapsslse
YA <10 ST ~OA- ¥ Sl coslas
oy -+ -A Y- \ Sy 4 3925
£ <Y <Y - ¥5- ¥ Olpde o855l o
oY T CA YE Y Olpse LS (350!
Y <Y <Y - ¥5- ¥ 4538 Slogonas 8,555k
YA 10 10 ~OA- ¥ 6k, sbosls 5l esliil
YA 10 10 ~OA- ¥ AlSinsg; jlie i
V0 .Y ~Ye ~Ya- 2 las 5l s ol Sy

Gl 25 S)ge a4 olpde 6558, (5 S 5w 2 aST L T L e laasly (olulid 5 qwlow Sy 65501 g8 o100 b il cules 5o

23,5 o



AL drwgi § Sty (b 3g0T

I el Sag U oy lhsaly |

o

sa Sy Jala g 21325 w5y s gS isa
e )y SpSgu 2 28U b ol
- ia isa
\—I S
-

=

I lg2ySgu Jaasi g ailejls ol

i sl 3 S Cuesle ¢ 2

isa

—DI Bl 53 glypas 538 aseuad glsd ‘

1
I il Saig oyl 9 il ‘

SrSam 39 ouSE U T b b po ool (o lwlicds 5 (owlow Sy Judxi 9 49 3205 1y 5951 &yl 3 590 Jolge F S

Ol g g L8,

S5 AR g S

sleanl B p s loline )..;L WAL ol pxtie G lgiedy 03 9 M maw 90 0 swlw Sy aS ol lis ol uegh bl
(oatia jobds 98 oo Jaxi b s lpde 6518 (slacs xS g alaslyts 3l ol 5 01 Glajle slaselsy 5 (ke (555 e
2 20 558l 50 Bliot Gl ol nae (558 prea asSIl 10 s a4 o el Sy SRal381 45 05 (] S0 leazdly
= L) m‘)gwbu ul.o«..o.«a.) Comn A0 |) LbuTs oo;dj.?!.uo J-ALY W)LQ.CW)‘ ‘) U‘J.:J.Q)L.B) du‘}:so ‘SMJLMJJ ul.u..o.]a‘rad.c AR 0
(Gupta et al., 2025; Jafari Fard, 2025) aas 39w 50!

(Sloslos sloasly Sy & ool 5 Cupte ciamlon Sy b)) s Jelos ols sus glubis sl Joe g bl b e |
SolB o b bl cpl.cwl gamaiz 54z LSS Gz )l G oaiaoyLis ¢yl paw (655 eeal ()55 5 (Slosle (608 0k o oS 10 CoeS>
e aiels S,y pl Judow a5 wiS oo .xSl) 9 3,18 SlgPren wills g0 (rawdiz g oduzy Slodsuy 1) pwlew Sy, a5 g,k
v 0 ol S, glolss (umen (Marolla, 2023; Panesh, 2025) cul Slojlugys,s 5 dawme Jolge Gloyen (28,5
Sk wslasls  es i o Slas 5 (Stdisss Jolse 9 goled Dl s (g8 slacaslow Ol gwy e a5 Sldllae b oy5 5 DS
(Ghasemi & Khanavar, 2021; Soleimani, 2024) ..l

Slasaly 5 (oobow Sy G alaily 5o lnde 6518, Slacs w5 oS rasd 5 (milee G Gk Cnl sleal G et 5l S
30 ol e o Smd g gL lacusgase Jdoay )l pan awlew Glaebleas yioldl byl iy aS sl lad bl el glojle
Sloeer 5,8 Jlo o, S5g, L adly ol o aige Lej)J aS 090 (Slogenad 3l 4y yomie ol (pul g digd Las o Sy, b))
Amini & Bahrami, 2021; Hassani ) S o oSt oMie 6 pSpmeas 3| Slyoul jo s5lis los puSow (s 5 a5 o)l
Silooles 4 bl b o 5l o s e sile olas xS g 45 das o (lis pol> iagh mls wgdleas (Kalvani et al., 2023
ladl 5 sl olirablone o bL3 )y a5 Slalllas sloamily b gaige ol 45 558 ayatd ol S, Lasl 15 50 ilsi o w0y L5
(Colak & Loukopoulos, 2025; Kim et al., 2024) ol guod wilazsls e Sledlb!



AL drwgi § Sty (b 3g0T

‘5._—>L..w P gs“ﬁ) Sl e ol als QL;,,.oJolﬁ..\s sbul b ‘QL?.";LS, Gwl.:.m sl as o 5 Ly Q‘BS‘SA @L,.; Ol e o
l?. fd;‘)lsdjdl.?u LSLDLSJQ‘).».MJ aQ ‘OMJ‘)Q‘ le.ﬁs.iw) w&ls 61).' u‘).nxo 05.“4‘5@ g0 ,Lu‘).w u.:‘ u\.a..SGA 0)‘5 ul).n..\.a » 6).........»4
2 7 5 68 lepe el 4 i ol Sy ; da3 0 lits 4T Slalllas gt b axdl cpl )l (g9, (pols Bkl sla)lis,
sloassl pimen (Asgari & Rahimi, 2024; Sadeghi & Jalali, 2024) s s Slgten wed o S 10 o slas! il
GoiyliE coaS el Sy e Ol Sl 4y aST ole g b YL Sy Iyl i o Sledlbl codlad alS 5 sawe Giegh ol
(Afshari & Soltani, 2024) cul ,I530s wi)ls oLl Jb

5 ool Sy, it Ol 20 )5 e L2 aiill oo DS bl 5 25,0 CueSle a5 sl ol mls 6 Ks Lisu
o)l 555 5 Wilgi oo (558 ol sloany 18 o cudlid 5 98 (5l sla ) STg5le 925 00 O lieas S Wyl (6,18, (slas S g
3 sS > g ol sle lsle ool @y aS Sldlas b ases ol aisy g 1) Slaseal aaS 9 00,5 (5,58l allbes,s
(Arduini et al., 2024; Lotfi & Delshad, 2026) cuul guen «5)ls o)Ll cwliws slacSus ) o s

5 00,8 s oolial B 23ls ay 1, aridS Sy s o506 i)l ,s5 5 35 6 mS ol lapian 5l a5 glaploile S Joe ol

So9lol Liulsl 4o g Sk g Liils Copde G aS gleelBaus b ass ol aisS 3l (6 i Sloseal o Loyl b ag>lse 4o

Sy D31 Jass o gadsS Jule SO olgreay &‘93‘541 (e e slcald dewgi 4 sa’Lc)'L.., 6).-505. aS ol lis leadly yoren

(Arduini et al., 2024) s ls Slyeen w)ls 05T sl

35l g all asls e ),.;b Les o Jb o Sl dilgs oo owlow S, a5 0l lis Jiegh bl (b slaasly Hlhis
Abbaspour & Salehi, 2021; Jamshidi & Hosseinzadeh, ) coul guwea wilaisls 5 eSS o Jbo o Sloe b o olls 0050 4
Sy 95 ol e ool 51 ST olgicas Slosl ,o a5 wloyw 9,5 5 wloym sl p owbiw S 156 (imen (2023
(Zare et al., 2021) cwl s BB Liagh ool b Cez ol 50 sl suds 7 kas

W5yl 0ST olieblpas plp 8 polin slacesln b cuedl 5 a5 Slaollws b gaose cnl 95 Shge Glpde 6 k3, sl
(5ol g golazdl Jolge »odle wub oy 138 cuslw Koo & Leas (Howlett & Migone, 2025; Xu & Shi, 2025) o,ls Jlysen
s il lecwlbas Li5u il alei b acsl adls az> g5 58 808 15 peenad )L, slo S

4 aSly o aoe Ll s 4 s (] O3l e cul samaiz smay SO pulw Sy &5 w0 0 s pols iegh mlS Egee 5o
oladl  pulow Jolse o Joles aiilyzy a5 1) slaz LSy (sla e s Coral laaily ol aly 55 oyl ppoe 28Ty 5 S0l g2
Wled SaS 039> cpl 10 39250 Sluol lid 4 Wilgs o g S5l oo Az WS S |y (6513,

OR9 <SSP p (e g (S Cudle daudgaze (Pt Sl (5o o)l 092 1 alacusgaze (g (nl (slasjgliws 2929 L
)| ool pas A ).i)& Covgdowe 03.“: L)’“'QS)" C.’Lu Le Sldlas Ui ) 99> g0 ‘5[&6).‘55.“) JLa.u‘ u.cl.t S| k}i&uﬁ u,.....u.: Sldlao 4
S S e (e Lslyy 53080 (y903] s Cadlyi o 45 95 0 bogiye adgl o2 slaosls

3051 3590 (2Bly slaools 5l soliiuwl b g (oS Slalllae LIB jo Gubizs (ol )0 0abddl)l Jow a5 0gdb co slpiin « ST slotegh slp
5 Gy S o Glme Gigm aiile ()18 sl ite plo GAE (o rized il GRIB! O] prend Sl 5 el B oyS I8



AL drwgi § Sty (b 3g0T

Sl lie Slalllas ploxil ¢ 0pl 3 0gdle aiS SaS 055 (pl Dol drgi 4 wilgh go qwlow S, b ol o Gl e Snasels sla S5
g i gl Sy Sl s gl Slaglis s s ) wilg e cilisee mlio b b ygtS o

ST S (ol Sy S e sl S slas il (b 5o (LISl 5 Glpe 4 Wlgioe g Cnl @S o )l Sk
LS S |y (658 el CeshS cnnlin Lo sl 5l eoliiul 595 (6,18, (slacs S gm 5l (AT Ll L ailys se ol ke
ol Sy (e ST SEMBT 2 Blald Gl&5)] 5 6550k (Slapiunn dansgi ¢ 5 pb ZopaSlo Cusli L 0l oo laglojls (eizean
Gy paclie dasms clpabloe 2al5 5 lal glacala >hb b aslsi oo o NScalon G D mlaw ,5 e als |,
5] o3 golazdl clacled

50,5 gl Sy 25 B coles alie ol 5 )IS5 40

&lo

3l g2y g28lin slal A5z « polo axlllas plodl o

) L IRR 9

oot cudlad

A dub‘? JL.A)‘ w‘) (55 Jsp‘ wLC) U‘"“a 9 J?"“"“A eM}: )‘ w‘?)o ) )@L>- g}"“bﬁj’ A>La 9 osls

b o
sl a1 Jlo ol gy ]

Extended Abstract

Introduction

Political risk has increasingly emerged as a critical determinant of organizational performance, financial
stability, and strategic decision-making in contemporary economic environments characterized by uncertainty
and volatility. This form of risk, arising from changes in political structures, public policies, regulatory
frameworks, and geopolitical events, influences both macroeconomic dynamics and firm-level outcomes. In
recent years, scholars have emphasized that political risk should not be treated merely as an external shock,
but rather as a dynamic and multifaceted construct that interacts with organizational characteristics and
managerial cognition (Marolla, 2023; Panesh, 2025).

The literature suggests that political risk encompasses a wide range of uncertainties, including policy
instability, regulatory changes, taxation reforms, sanctions, and institutional weaknesses. These uncertainties
can significantly affect firms’ cost structures, investment decisions, and long-term growth prospects (Sadeghi
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& Jalali, 2024; Soleimani, 2024). In emerging markets, where institutional frameworks are often less stable,
the intensity and impact of political risk are particularly pronounced, frequently resulting in capital flight,
reduced foreign investment, and constrained economic development (Abbaspour & Salehi, 2021; Zare et al.,
2021).

Empirical studies have consistently demonstrated that political risk negatively affects corporate investment
behavior and financial decision-making. Firms operating under heightened political uncertainty tend to adopt
more conservative strategies, delay capital expenditures, and adjust their financing structures to mitigate
potential losses (Amini & Bahrami, 2021; Asgari & Rahimi, 2024). Furthermore, evidence indicates that firms
respond heterogeneously to political uncertainty depending on their size, governance mechanisms, and
exposure to external markets (Bird et al., 2023; Huang et al., 2023).

Beyond financial decisions, political risk also influences corporate reporting practices and transparency.
Managers facing high levels of uncertainty may engage in earnings management or withhold unfavorable
information to stabilize market perceptions and maintain organizational legitimacy (Gupta et al., 2025; Jafari
Fard, 2025). Such behavior highlights the intersection between political risk and managerial discretion,
suggesting that the impact of political risk is mediated by internal organizational dynamics and behavioral
factors.

In parallel, the integration of political risk with other emerging risks—such as climate policy risk and
sustainability challenges—has gained increasing attention. For instance, changes in environmental regulations
and climate-related policies can be conceptualized as extensions of political risk, affecting credit markets,
investment strategies, and corporate sustainability initiatives (Delis et al., 2024). Additionally, the relationship
between political risk and corporate social responsibility has been explored, indicating that firms may adjust
their social and environmental practices in response to political pressures and institutional expectations (Aftab
& Veneziani, 2024; Ashraf et al., 2024; Lotfi & Delshad, 2026).

A critical yet underexplored dimension of political risk lies in the behavioral biases of managers. Traditional
financial theories assume rational decision-making; however, behavioral finance challenges this assumption
by demonstrating that cognitive biases, emotions, and heuristics significantly influence managerial decisions.
Under conditions of uncertainty, such as those created by political risk, these biases become more pronounced,
affecting risk perception, information processing, and strategic choices (Ghasemi & Khanavar, 2021; Hassani
Kalvani et al., 2023).

Cognitive biases such as overconfidence, optimism bias, and loss aversion can distort managerial judgments,
leading to suboptimal decisions in risk assessment and resource allocation. Moreover, recent studies indicate
that political uncertainty can exacerbate tendencies such as bad news hoarding and delayed disclosure, further
complicating the decision-making environment (Colak & Loukopoulos, 2025; Kim et al., 2024).

From a policy perspective, managing political risk requires comprehensive frameworks that integrate
economic, institutional, and behavioral dimensions. Scholars have highlighted the importance of designing
resilient policy systems that can adapt to uncertainty and mitigate adverse impacts on firms and markets
(Howlett & Migone, 2025; Xu & Shi, 2025). In this context, developing models that capture the interplay
between political risk and managerial behavior is essential for enhancing organizational resilience and strategic
adaptability.

Given these considerations, the present study seeks to develop a comprehensive model of political risk and
identify its associated consequences, with a particular emphasis on the role of managerial behavioral biases in
shaping organizational decision-making processes.

Methods and Materials

This study adopts an applied research approach with a qualitative orientation, utilizing the meta-synthesis
method to develop a comprehensive conceptual model. The research design is based on a systematic and
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structured review of existing literature, aimed at integrating findings from diverse studies into a unified
analytical framework.

The statistical population includes scholarly articles, books, dissertations, and academic reports related to
political risk, managerial behavior, and organizational decision-making published between 2000 and 2025, as
well as relevant Persian-language sources between 1370 and 1404 (A.H). A purposive sampling strategy was
employed to identify and select studies that met predefined inclusion criteria, including relevance to the
research topic, methodological rigor, and availability of sufficient qualitative data.

The research process involved several stages. First, research questions were formulated to guide the meta-
synthesis process. Second, a systematic search of academic databases was conducted using relevant keywords
in both English and Persian. Third, identified studies were screened based on their titles, abstracts, and full
texts to ensure alignment with the research objectives.

To ensure the quality and reliability of the selected studies, the Critical Appraisal Skills Programme (CASP)
framework was used to evaluate methodological rigor. Studies that met the minimum quality threshold were
included in the final analysis, while those with insufficient quality were excluded.

Data extraction involved identifying key concepts, themes, and relationships related to political risk and
managerial behavior. These elements were then coded, categorized, and synthesized to develop a
multidimensional model. The final model integrates macro-level and micro-level political risks, managerial
behavioral biases, risk analysis and evaluation processes, response strategies, organizational consequences,
corporate governance mechanisms, and organizational learning capabilities.

Findings

The findings of this study reveal that political risk operates as a multidimensional construct influencing
organizational outcomes through both direct and indirect mechanisms. At the macro level, political instability,
regulatory changes, and policy uncertainty significantly affect the external environment of firms, altering
investment opportunities and financial performance. At the micro level, firm-specific exposure to political risk
shapes managerial decisions, particularly in areas such as investment, financing, and information disclosure.
The results indicate that managerial behavioral biases play a critical mediating and moderating role in the
relationship between political risk and organizational outcomes. Under conditions of high uncertainty,
managers are more likely to exhibit cognitive biases that influence their perception of risk and decision-making
processes. These biases can lead to conservative investment strategies, delayed decision-making, or
opportunistic behaviors such as earnings management and selective disclosure.

The study identifies several key dimensions of the proposed model, including political risk at macro and micro
levels, behavioral biases of managers, risk analysis and evaluation mechanisms, risk response strategies,
organizational consequences, corporate governance structures, managerial decision-making capabilities, and
organizational learning processes. These dimensions are interconnected and collectively shape how
organizations perceive, interpret, and respond to political risk.

Furthermore, the findings suggest that strong corporate governance and effective control structures can
mitigate the adverse effects of political risk by enhancing transparency and accountability. Organizational
learning also emerges as a crucial factor, enabling firms to adapt to changing political environments and
improve decision-making over time.

Discussion and Conclusion

The findings of this study underscore the complexity and multidimensionality of political risk, highlighting its
pervasive influence on organizational behavior and performance. By integrating macro-level and micro-level
perspectives, the proposed model provides a comprehensive framework for understanding how political risk
affects firms and how these effects are mediated by managerial behavior.
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One of the key contributions of this study is the identification of managerial behavioral biases as a central
mechanism through which political risk influences organizational outcomes. This perspective extends
traditional approaches to political risk analysis by incorporating insights from behavioral finance and
organizational theory. It suggests that effective risk management requires not only an understanding of external
factors but also a critical examination of internal cognitive processes.

The study also emphasizes the importance of corporate governance and organizational learning in mitigating
the negative effects of political risk. Firms with robust governance structures and adaptive learning capabilities
are better positioned to navigate uncertainty and maintain performance stability. These findings have important
implications for both managers and policymakers, highlighting the need for integrated strategies that address
both structural and behavioral dimensions of risk.

In conclusion, this research contributes to the growing body of literature on political risk by proposing a
multidimensional model that captures the interplay between environmental uncertainty and managerial
cognition. The model offers a valuable tool for analyzing political risk and designing effective response
strategies, ultimately enhancing organizational resilience and decision-making quality in uncertain
environments.
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