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Abstract

This research study has been conducted to investigate the effect of aggressive tax policies
on excess liquidity considering the role of economic and environmental instability in firms
listed on the Tehran Stock Exchange. To achieve the research objectives, research
hypotheses were tested based on a statistical sample of 167 firms for 10 years from 2012 to
2021 using correlation analysis through the panel data estimation method with Eviews.
Research findings show that aggressive tax policies lead to an increase in excess liquidity.
Also, economic and environmental instabilities have an intensifying effect on the positive
relationship between aggressive tax policies and excess liquidity. In times of instability,
firms face problems related to tax decisions. In general, facing more instability leads to the
adoption of riskier tax policies, so managers try to keep enough cash to face unforeseen
conditions by applying appropriate strategies. Considering the role of tax policies, the
results of this study can provide a better understanding of the firm tax performance of
firms and the important consequences of aggressive tax policies for managers, investors,
and policymakers.

Keywords: Aggressive tax policies, Excess liquidity, Environmental instability, Economic
instability.

Introduction

In today's global era, economic
conditions have caused organizations to
experience  chaotic and  uncertain
situations as an open social system, in

physical, technological, cultural,
economic, and social conditions called
their environment. No organization can
continue to exist independently of the
environment in which it is located, But

such a situation, focusing on the concept
of uncertainties is very important. All
organizations operate within specific
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the life and survival of an organization is
completely related to its environment. As
there are so many factors that affect the
maintenance of liquidity in companies,
this study has been conducted to
investigate the effect of aggressive tax
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policies on excess liquidity about the role
of economic and  environmental
uncertainties in companies listed on the
Tehran Stock Exchange.
Methods & Materials

The data of this study is based on
figures and real information. To achieve
the  research  objectives, research
hypotheses were tested based on a
statistical sample of 167 firms for 10
years from 2012 to 2021 using
correlation analysis through the panel
data estimation method through Eviews.
In this study, the long-term (3-year)
effective tax rate of the firm and the
relevant industry is used as a measure of
aggressive tax policies, and to measure it,
in the first stage, the effective rate of
liquidity tax paid as an indicator of the
responsibility of each firm in the field of
aggressive tax policies has been used.

Findings

In examining the significance of the
research model, according to the results,
it is confirmed with a 95% confidence
level. The results of the estimated model
show that the variable coefficient of
aggressive tax policies is positive and
significant. It can be said that aggressive
tax policies have a positive effect on
excess liquidity. Also, the results show
that the variables of the interactive effect
of economic uncertainty and
environmental  uncertainty have a
significant effect on the relationship
between aggressive tax policies and
excess liquidity, and this effect is
positive. Briefly, we find that the effect
of the interactive variables is reinforcing
and the second and third hypotheses of
the research that economic and
environmental uncertainty strengthen the
effect of aggressive tax policies on excess
liquidity are confirmed. To strengthen the
results, the research model has also been
estimated using the combined index of
economic uncertainty. Due to the
comprehensiveness of the composite

index, environmental uncertainty is not
included in the robustness test, although
including environmental uncertainty does
not make a difference in the overall
results of the research.

The results of the first research
hypothesis show that aggressive tax
activities can lead to an increase in the
excess liquidity of companies. It is worth
mentioning that the use of aggressive
procedures by companies to avoid paying
taxes leads to an increase in the degree of
uncertainty  regarding  future  tax
payments. Therefore, it can be expected
that the increase in uncertainty about the
tax situation through the change in the
future liquidity flows of companies
creates a precautionary incentive to hold
liquidity. Uncertainties reduce the return
on assets and increase the cost of external
financing, thereby aggravating the
financial constraints of firms, which in
turn increases the incentive to hold
liquidity. Also, economic and
environmental uncertainties can increase
managerial conservatism and force
companies to hold more liquidity. Since
policy uncertainty is temporary, increased
liquidity holdings and tax avoidance can
provide firms with flexibility and allow
firms to take advantage of future
profitable investment opportunities when
uncertainty is reduced.

Conclusion & Results

The findings of this study may have
important consequences for policymakers
and investors. This research provides
investors with an additional tool for
evaluating potential investments.
Accumulation of excess liquidity by
firms provides significant signals to
investors of aggressive tax policies that
may destroy firm value and threaten
economic stability. Also, according to the
current economic conditions,
policymakers and governments may
create new executive laws to limit tax
avoidance practices and managers'
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misuse of firm resources, which will be
useful in boosting potential production
growth and increasing investment. This
may have a positive effect on the Iranian
economy, but on the other hand, the
existence of high uncertainties in the
Iranian economy and the insistence of
companies in avoiding paying taxes can
complicate the situation. The fight against
tax avoidance and other forms of
corruption in companies will increase the

government's tax revenues, which are
mainly collected to finance government
expenditures and essential public goods
and services, thus benefiting the quality
of life of citizens, but economic relations
have certain complexities. Improving the
country's economic conditions and
reducing uncertainties can reduce the
administrative and psychological costs of
government policies in the field of
increasing tax revenues.
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Table 2: The results of the Arch effects test
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Table 4: Descriptive statistics of research variables
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Table 5: The results of the collinearity test of research variables
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Table 6: The results of the Limer F and Hausman tests
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Table 7: The results of the research regression model test with the first criterion of economic instability
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Table 8: Testing the strength of research results with the composite index of economic instability

Excess_Cashy; = Bo + B1TA_CASH;; + B2EPUj; + B3 TA_CASH;; X EPU;; + B4LnCASH;, + BsSALEG, + PsLEVi,

+ B7R0Ait + &t

aes S sbas o /AT o F ol
ees Solsbine o YO/XYE el oL
S S5 dke
, la i
vif Jlaz>| to bl sl
_ R Y/40) Y e 5l 2,8
Y/AAY /oY /XY /4 TA_CASH;;
/7Y e ¥/00V Y EPU;
/Ny /Y Y/FYA /e TA_CASH;; X EPU;,
\JAVY e 0/AAG Y LnCASH;;
/YY) WARA VAV —/e g SALEG;,
£/AAY R £/\Y0 o/enY LEV
V/FAY /4 —/V —+/+Yq ROA;
Y (Adj R-squared) sl Jidas pond o o
eas F ool Jls snn elaw
YY¥/0AQ F o bl
\/AAY Omils crmss3 oslal

erle sloale JA0 Olabl L SUL
Cobline 5 oo 36 slol Soas , sUL
Sl i oblas gl ciamen )l
@olasl S o 0 SUL ey sl
Sollas mha 4 a5 LS Sl 0V L

oo ol poeslasl S, Jo 5l S

)J@L’S ¢l§>@\6\ﬁaM;J)Tj szfj‘br.:;‘.a

LSLAC"""L:""’ j:.*.«ﬂ g_ﬁ._:‘].p MJL;G ULL: (/\) a)\.<3
Ch.u 5 o>y o/+) ];_‘ﬁ vSL:JLA WL@;
YV o ol Gl okl o3 Sl me
ey L.l v/v0 6Ua;— Ck.w‘)‘Jv:—AS} Sl




vy 2V et iaas 5 35 ) Leled Sods y SUb Lexly sl 56 ),

b b opl 3l ol b 55 0 oS 0 4 s
Oea s Sl (2017) o e 5 O sbla glaasl
5 N s (2020) OKes 5 5 (2019)
Potietal., ) s s Cilles 5 e (2022) 0 S
ol S5 0Lle (2020, Blaufus et al, 2022
Sy Gl Col axlg oy, 65 8%
RY - W P P NGOt P A A B G g
b dad o Oboebel oo (513G 50 o gt el iy
CAS 5o b S Iy 03l Ol e ¢ Ul Cuns
G W a5 S e Gl Sabiilns JE 4
S (5SS
e 5 g3ladl JU g el Sl 2 edle
3 Sl ey slacide o B Sl s e S0
DI ale e &Sl b s o ) ol Sous
S o S |y S 3 Sl ) pde oS
il b gl a8 ale oo ool S o8s s @
w25 L S e S Ol pde eslinad s g (5 S
Las g OLE gl paw 5 o3 4nd bl LIS
Sl Sl Al e 5 ol SU
Sl oy Slaclin b o | sl M
laadl b baas b ol 5l ol i S o oy o8
(2019) UK 5 Kils (2018) OS5 K52
5 2023) 4 5 ) (2022) o 5 SIS
sy Cilas 5 Jlges (2023) OSes o S
ol 1y s iy o33l W LS (Huangetal., 2018)
N NN o [ g P A LIS
gl S AS o I ) eS8 Jb glacys sl
(memed a3 o Bl ) AB sy (S 05K
S els W5 o e 5 o3laBl U
IS 4 sl |y S, 5 s bl ) o e

boabe Sy S ksl 5l A8 2y JB 4y

Sl Sedi 5 SUL eslg sboal
B N NI SRS NP
e s e Sl el glacaln Jiis
03 SUb exlg glacals bl G s
oy b cal ol esladl S
Sl e Sl oS de sla e D35 e
- @LG rl.{.>=:.w‘ Al yd el s AIS s s
SR > e diz ke Glaws b unl Vs

Sl ol

7S o 5 o
IS S M ary sl e L
Gl b s € Sl Jb Gagaal e
SIS ot Jlmppll sl a3 5 o 0
Jds s Byl A Gl ladus Cow AB 4
Slosl llas el JE3LL (g Sl he > sl
SMES Uz 2 6 31 395 o3b5 Jelse ¢ Sassy
Sl alemil o8 o b oS B 4y
(S CweS Jb sla Shs (ol
a5 62l Gl 5 Jlo glatys s
Sadd ) b S erle el LG
oz 3 eddad S L i dsel S B
S,V eVl el 6 0L hole Gl
sl el Sl el 835y VEre B AYAY UL
@b A eslid Sdakly SUle e #5 Jlee
SUl glac s was o 0L Ragn Jol 4 b
S (FKdE e WS a2l
Ol Bas Sl & ems ol 550 LoS,s
LS o O Sl Ragn Dbl s el e
Sl G eanilis Ul el glacd

)'l C.Jj; Jsl 4 g sl u;‘JJ‘ °M3gii‘)‘é‘



Ve L}Li.,.A) A(Oi) &Lﬁ cr)Lég- A)Lw; ;V.»ﬁb)‘.ﬁ JL»A «L;La 6)‘J.:Lm>- 6@&&5}1 \KR2

3 s 5 5 5y Sl il a2 5 Lo

Aol dde Kl g5 e (g3l

@\.:.o

OEen) alie e deswe 5 st O,k
Ol awbme Gl g S Ll
M= OO e solblos (sla in g

5 Ol csbpm Gl S (gl
ko 56 060Y) o> ws LS
5 Ll S o aaly o Sledbl il
Juds 3,555 ifLe—w Solatns oo S
(BN (o oy prde 3 pnly ol slaad) 5o
RAAEARA3

OYAA) G oIS sl 5 Chuw g (s
W eyl oo CdS SE ey
Slsl o Wl 2le ol 5 S 80k
o ke 5 (Solble~ J'/,U/r:_g O bl
ya-g (VY

OY8A) il el 5 e o plaas
S bl el Slabll b
e 35055 Ol gl slal o S AL
()08 (salati] Dlidm Olojen Voles
A ¥-440

ol dow 5 e Lo (Jos
GG daly esp OTAY) e
Sl b oS 5 o3lul 5 I &y
OOV e aoliiass UL @l g
AVe—yov

(25 Dl s el (g e

.(\i") M e.)b'jw J:...\,;-M 9 deowe

S el 5 aE s (S Sl B
s b gl das ol eSS4 5 AS sl
Olwabl pie 57 Sl o ST sls g I8 ake
st LS)\JJMJGJ ‘J"’li@ u.:.alS
Gl sl sladaly Wlg e ia st cpl slaasl
U e Wb wxlg Ghcule S 4 g
(S o ot g Sl s 5l Ol b il 5 e
AJ\AS 6JU§“-’L";~‘ )}YJ}M 6[.&55‘5]5 e \) L@_:T
33550 S SU g @ a5 bl e OISl
ol el (6,550 3 Ol e blas il
Ll Slsasm s s Wb ohld e bWl
Loepbe S i LES,s Larly sl
5 oskd bodibs IS e s Ul b
S das e Sl Sas Ul slaal s dacs i
oot 5 VS 5 s e o e (o Bites
Slp i 5 24 LS)}TC"".' S92 P5F
Oirmen 25 Ml Lz g DM el (S5 kS
Cilll S wS arg &S5 ol 4 b OISkl
S pSadir il s b buyg Sl Soas
Ldg 5 OS5, o)l cu i Cel cl Sae &S
il Ol U5 e bl L3 s gl gslasl
S8l gy dadls Ul 3 Fr ol elinad
sl §1 S Gl wxlg gloaide
Jsedn Slles 155t 039 Jags ool Lol
S8 Ul &5 ke b s el S e
o oS SR Sl ey Usse 2,8 3

Sl sl SUb Larlg slacaba L



Voo VU e ilae 5 sl5esy O Leland Sods y SUb Lexly sl 56 ),

corporate  liquidity and  investment
policy. Journal  of  Financial and
Quantitative Analysis, 50(1-2), 251-275.

Athari, S. A., Kirikkaleli, D., Yousaf, I., &
Ali, S. (2022). Time and frequency co-
movement between economic  policy
uncertainty and inflation: Evidence from
Japan. Journal of Public Affairs, 22, e2779.

Atif, M., Liu, B., & Nadarajah, S. (2022).
The effect of corporate environmental,
social & governance disclosure on cash
holdings: Life- cycle perspective. Business
Strategy and the Environment, 31(5), 2193-
2212.

Baker, S.R., Bloom, N., & Davis, S.J. (2016).
Measuring economic policy
uncertainty. The quarterly journal of
economics, 131(4), 1593-1636.

Balakrishnan, K., Blouin, J.L., & Guay, W.R.
(2019). Tax aggressiveness and corporate
transparency. The Accounting
Review, 94(1), 45-69.

Barzaman, M. & Setayesh, M.H. (2021).
Proposing an optimal model oftax
calculation basis. Financial Accounting
Research, 13(2), 1-18. [In Persian]

Benkraiem, R., Gaaya, S., Lakhal, F., &
Lakhal, N. (2023). Economic policy
uncertainty, investor protection, and the
value of excess cash: A cross-country
comparison. Finance Research Letters, 52,
103572.

Blaufus, K., Chirvi, M., Huber, H. P,
Maiterth, R., & Sureth-Sloane, C. (2022).
Tax misperception and its effects on
decision making-literature review and
behavioral taxpayer response
model. European Accounting
Review, 31(1), 111-144.

Brogaard, J., & Detzel, A. (2015). The asset-
pricing implications of government
economic policy uncertainty. Management
science, 61(1), 3-18.

Caggiano, G., Castelnuovo, E., & Figueres, J.
M. (2017). Economic policy uncertainty
and unemployment in the United States: A
nonlinear approach. Economics Letters,
151, 31-34.

Canh, N.P., Binh, N.T., Thanh, S.D., &
Schinckus, C. (2020). Determinants of
foreign direct investment inflows: The role
of economic policy
uncertainty. International Economics, 161,
159-172.

Sronel p o slagsl il L;)'LWC};:A et
Sen b SUL Ol aaly s s SUL

(VY (o olbles (la gy SUL
AN=¢)

OF40)  Oldams aems 5 aible (il
59 0Lpl onsk g5 s3basl Slaabll 56
o Olgl bzl (YA B AYYA Sl oy
AV E4 O «snlats] il

OYA) elide Jlany sl 5 desee (6 ead
Col 5 Il glas s 11 Lo b

References

Abdoli, M., Bakhshi, H., & Hosseini, S.A.
(2013). A study of relationship between
aggressive financial reporting and size of
corporations on aggressive tax policies.
Journal of Tax Research, 21(19), 157-170.
[In Persian]

Aizenman, J., & Binici, M. (2016). Exchange
market pressure in OECD and emerging
economies: Domestic vs. external factors
and capital flows in the old and new
normal. Journal of International Money
and Finance, 66, 65-87.

Al-Thageb, S.A., & Algharabali, B.G.
(2019). Economic policy uncertainty: A
literature review. The Journal of Economic
Asymmetries, 20, e00133.

Alm, J. (2014). Does an uncertain tax system
encourage “aggressive tax
planning”?. Economic ~ Analysis and
Policy, 44(1), 30-38.

Amess, K., Banerji, S., & Lampousis, A.
(2015). Corporate cash holdings: Causes
and consequences. International Review of
Financial Analysis, 42, 421-433.

Anand, L., Thenmozhi, M., Varaiya, N., &
Bhadhuri, S. (2018). Impact of
macroeconomic factors on cash holdings?:
A dynamic panel model. Journal of
Emerging Market Finance, 17(1_suppl),
S27-S53.

Arena, M., & Julio, B. (2015). The effects of
securities class action litigation on



AR XA QL“w.w) 4(0£) JL-‘?' ‘f)L'G')T b)Lmj: ;V.AbjLﬁ dL«J ‘glﬁ 6)‘.,\.:Lm>- 6@&&)}3 A

risk. Financial Accounting Research,
13(4), 41-66. [In Persian]

Guenther, D. A., Njoroge, K., & Williams, B.
M. (2020). Allocation of internal cash flow
when firms pay less tax. The Accounting
Review, 95(5), 185-210.

Hanlon, M., Maydew, E.L., & Saavedra, D.
(2017). The taxman cometh: Does tax
uncertainty  affect  corporate  cash
holdings?. Review of Accounting
Studies, 22, 1198-1228.

Hasanovi¢, E., & Lati¢, T. (2017). The
Determinants of excess liquidity in the
banking  sector of Bosnia  and
Herzegovina (No. HEIDWP11-2017).
Graduate Institute of International and
Development Studies Working Paper.

Hou, D., Chan, K. C., Dong, M., & Yao, Q.
(2022). The impact of economic policy
uncertainty on a firm’s green behavior:
Evidence from  China. Research in
International Business and Finance, 59,
101544.

Huang, W., Ying, T., & Shen, Y. (2018).
Executive cash compensation and tax
aggressiveness of Chinese firms. Review of
Quantitative Finance and Accounting, 51,
1151-1180.

Khajavi, S., Jahandoust Marghoub, M., &
Weysihesar, S. (2023). "The impact of
different information environments on the
relationship between disclosure quality and
idiosyncratic  stock risk: A principal
component analysis approach”. Financial
Management Strategy, 11(1), 131-144. [In
Persian]

Khuong, N.V., Liem, N.T., & Minh, M.T.H.
(2020). Earnings management and cash
holdings: Evidence from energy firms in
Vietnam. Journal of international
studies, 13(1), 247-261.

Kontus, E., & Mihanovi¢, D. (2019).
Management of liquidity and liquid assets
in small and medium-sized
enterprises. Economic research-
Ekonomska istrazivanja, 32(1), 3247-3265.

Laguir, I., Gupta, S., Bose, I., Stekelorum,
R., & Laguir, L. (2022). Analytics
capabilities and organizational
competitiveness: Unveiling the impact of
management  control  systems  and
environmental uncertainty. Decision
Support Systems, 156, 113744.

Chen, S., Chen, X., Cheng, Q., & Shevlin, T.
(2010). Are family firms more tax
aggressive than non-family firms?. Journal
of financial economics, 95(1), 41-61.

Chintha, S.S., & Prasad, K.V. (2021). A
Study On The Impact Of Cash
Management On The Financial
Performance Of The Listed Manufacturing
Companies From Muscat  Securities
Market, Sultanate Of Oman. International
Journal of Business and Administrative
Studies, 7(1), 25-35.

Dang, D., Fang, H., & He, M. (2019).
Economic policy uncertainty, tax quotas
and corporate tax burden: Evidence from
China. China Economic Review, 56,
101303.

Demir, E., & Ersan, O. (2017). Economic
policy uncertainty and cash holdings:
Evidence from BRIC countries. Emerging
Markets Review, 33, 189-200.

Deng, M., Fang, X., Tian, Z.,, & Luo, W.
(2022). The impact of environmental
uncertainty on corporate innovation:
evidence from chinese listed
companies. Sustainability, 14(9), 4902.

Drake, K.D., Lusch, S.J., & Stekelberg, J.
(2019). Does tax risk affect investor
valuation of tax avoidance?. Journal of
Accounting, Auditing & Finance, 34(1),
151-176.

Davis, L. (2018). Financialization,
shareholder orientation and the cash
holdings of US corporations. Review of
Political Economy, 30(1), 1-27.

Eker, M., & Eker, S. (2019). Exploring the
relationships  between  environmental
uncertainty,  business  strategy  and
management control system on firm
performance. Business and  Economics
Research Journal, 10(1), 115-130.

Endri, E., Sulastri, S., Syafarudin, A.,
Mulyana, B., Imaningsih, E. S., &
Setiawati, S. (2020). Determinants cash
holding of coal mining companies listed on
the Indonesian Stock Exchange. Academy
of Strategic Management Journal, 19(6), 1-
9.

Ghovatmand Jazi, A., Arabmazar Yazdi, M.,
& Safarzadeh Bandari, M.H. (2022). The
effect of tax planning strategies
diversification  on  explaining  the
relationship between tax avoidance and tax



Vv VU e ilae 5 sl5esy O Leland Sods y SUb Lexly sl 56 ),

Pagratis, S., Topaloglou, N., & Tsionas, M.
(2017). System stress testing of bank
liquidity risk. Journal of International
Money and Finance, 73, 22-40.

Phan, D.H.B., lyke, B.N., Sharma, S.S., &
Affandi, Y. (2021). Economic policy
uncertainty and financial stability—Is there
a relation?. Economic Modelling, 94, 1018-
1029.

Poti, V., Pattitoni, P., & Petracci, B. (2020).
Precautionary motives for private firms’
cash holdings. International Review of
Economics & Finance, 68, 150-166.

Raza, S. A., Masood, A., Benkraiem, R., &
Urom, C. (2023). Forecasting the volatility
of precious metals prices with global
economic policy uncertainty in pre and
during the COVID-19 period: Novel
evidence from the GARCH-MIDAS
approach. Energy Economics, 120, 106591.

Rego, S.0., & Wilson, R. (2012). Equity risk
incentives and corporate tax
aggressiveness. Journal  of  Accounting
Research, 50(3), 775-810.

Salimi, Y., & Khakzad Kahagh, S. (2019).
An investigation of the effect of earning
quality on coprate eacess cash holdings and
their margin value in Tehran Stock
Exchange, Accounting And Management
Vision, 2(6), 64-79. [In Persian]

Samsami, H., Ebrahimnejad, A. (2020). The
impact of the economic policy uncertainty
on the entrepreneurship and unemployment
in  lIranian  economy,  simultaneous
equations system approach. Economic
Research, 54(4), 995-1016. [In Persian]

Scheffel, E.M. (2016). Accounting for the
political uncertainty factor. Journal of
Applied Econometrics, 31(6), 1048-1064.

Wang, F., Xu, S., Sun, J., & Cullinan, C.P.
(2020). Corporate tax avoidance: A
literature review and research
agenda. Journal of Economic
Surveys, 34(4), 793-811.

Xu, Y., Wang, J., Chen, Z., & Liang, C.
(2021). Economic policy uncertainty and
stock market returns: New evidence. The
North American journal of economics and
finance, 58, 101525.

Law, K.K., & Mills, L.F. (2017). Military
experience and corporate tax
avoidance. Review of Accounting
Studies, 22, 141-184.

Lee, C. C.,, & Wang, C. W. (2021). Firms'
cash reserve, financial constraint, and
geopolitical risk. Pacific-Basin  Finance
Journal, 65, 101480.

Lei, W., Liu, L., Hafeez, M., & Sohail, S.
(2021). Do economic policy uncertainty
and financial development influence the
renewable energy consumption levels in
China?. Environmental Science and
Pollution Research, 29, 7907-7916.

Lei, L, & Luo, Y. (2023). Aggregate
economic policy uncertainty and corporate
political contribution disclosure. Journal of
Accounting Literature. ahead-of-print.

Liu, G.,, & Zhang, C. (2020). Economic
policy uncertainty and firms' investment
and financing decisions in China. China
Economic Review, 63, 101279.

Ma, H., & Hao, D. (2022). Economic policy
uncertainty, financial development, and
financial constraints:  Evidence from
China. International Review of Economics
& Finance, 79, 368-386.

Magerakis, E., & Habib, A. (2022).
Environmental uncertainty and corporate
cash holdings: The moderating role of CEO
ability. International Review of
Finance, 22(3), 402-432.

Mazinani, A., Mohammadian, N. (2020). The
effect of economic uncertainty on the
fertility rate of Iranian. Economic Security
Studies, 1(1), 149-176. [In Persian]

Nasiri, M., & Yaghmaei Alishah, A. (2019).
Accounting  Restatements and Cash
Holding Policy. Empirical Researches in
Accounting, 9(3), 123-142. [In Persian]

Neuman, S.S., Omer, T.C., & Schmidt, A.P.
(2020). Assessing tax risk: Practitioner
perspectives. Contemporary ~ Accounting
Research, 37(3), 1788-1827.

Nguyen, T. C. (2021). Economic policy
uncertainty and bank stability: Does bank
regulation and supervision matter in major
European economies?. Journal of
International Financial Markets,
Institutions and Money, 74, 101387.



AR XA L}Ll.v.w) A(Oi) JL\: T)L@.?; b)Lw; ;V.Ab)‘.ﬁ dLﬂ «L;La LS)‘J)LM».?‘ 6@02&5}‘




