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Abstract

Financially distressed firms are actively seeking ways to minimize tax-related cash outflows. During the COVID-19 pandemic, as financial
constraints intensified, tax savings emerged as a vital source of internal financing for these firms. As a result, financially distressed firms are
more likely to adopt tax avoidance strategies. This study aimed to investigate the impact of financial distress on tax avoidance and how this
relationship manifested during the COVID-19 pandemic. The research sample consisted of 162 firms listed on the Tehran Stock Exchange
(TSE) from 2017 to 2022. The findings revealed that financial distress had a positive and significant effect on tax avoidance, indicating that
firms experiencing greater financial distress were more likely to engage in tax avoidance throughout the study period. Additionally, the COVID-
19 pandemic did not significantly moderate the relationship between financial distress and tax avoidance. While this study contributed to the
existing literature on the effects of financial distress on tax avoidance, it also enhanced our understanding of how financial crises, particularly
those resulting from COVID-19, influenced this relationship. Moreover, contrary to the initial research hypotheses, the findings suggested that
COVID-19 did not significantly impact the relationship between financial distress and tax avoidance.
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Introduction

In times of financial distress, firms often deplete a significant portion of their cash reserves, exacerbating their financial challenges.
This state of distress drives companies to seek ways to reduce tax-related cash outflows, increasing the likelihood that financially
distressed firms will engage in tax avoidance (Brondolo, 2009). Several studies (e.g., Edwards et al., 2016; Richardson et al., 2015;
Mokhtari, 2019; Hajiha et al., 2017) provide evidence supporting a positive relationship between financial distress and tax avoidance.
The COVID-19 pandemic has introduced unprecedented economic challenges and uncertainties for firms worldwide. In response to
these uncertainties, managers are compelled to develop various strategies, with tax avoidance emerging as a preferred method for
generating internal cash flows. This study aimed to examine the impact of financial distress on tax avoidance and investigate the
moderating effect of the COVID-19 pandemic on the relationship between financial distress and tax avoidance. Our research
contributed significantly to the existing literature. First, our findings enhanced the body of research on tax avoidance among financially
distressed firms (e.g., Edwards et al., 2016; Dang & Tran, 2021; Sadjiarto et al., 2020; Putri & Chariri, 2017; Nugroho et al., 2020;
Mokhtari, 2019; Qavi Panjeh & Gharib, 2018; Hajiha et al., 2017). Second, by considering both macroeconomic and firm-level factors
that influenced corporate tax strategies, this study deepened our understanding of how firms utilized tax avoidance as a strategy during
periods of uncertainty. This study examined the following hypotheses:
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H1: Financial distress is associated with tax avoidance.
H2: The COVID-19 pandemic moderates the relationship between financial distress and tax avoidance.

Materials & Methods

Data were collected from 162 firms listed on the Tehran Stock Exchange (TSE) between 2015 and 2022, resulting in a total of 972
firm-year observations. The sample excluded firms from the insurance, financial, and banking sectors. Tax avoidance was measured
as the difference between a firm's cash taxes paid adjusted for any tax refunds receivable and the product of its pretax book income
and the statutory tax rate. This measure was then scaled by the book value of the firm's assets. A firm was considered to engage in tax
avoidance when its cash taxes paid were less than its pretax income multiplied by the statutory tax rate. Since part of the tax paid in
the current period might pertain to taxes determined in prior periods, the tax expense reported in the income statement was used in
place of cash taxes paid for this analysis. Financial distress was assessed using the Altman Z Score. The COVID-19 pandemic served
as the moderating variable represented as a dummy variable with a value of 1 for the COVID-19 period and zero otherwise. The years
2019 and 2020 were designated as the COVID-19 outbreak period. To test the research hypotheses, regression models were estimated
using the Generalized Least Squares (GLS) estimator.

Findings

Table 1 presents the results of the GLS regression analysis regarding the impact of financial distress on tax avoidance, as well as the
moderating effect of COVID-19 on this relationship. Column 1 shows the effect of financial distress on tax avoidance. The findings
indicated that the coefficient for financial distress was positive and statistically significant, suggesting that financial distress was
associated with increased tax avoidance. Furthermore, the results revealed that the coefficient for the interaction term (COVID*FD)
was not statistically significant, indicating that the COVID-19 variable did not have a significant effect on the relationship between
financial distress and tax avoidance. Consequently, the model estimation results did not support our second hypothesis.

Discussion & Conclusion

Tax avoidance is a strategy used to minimize tax liabilities. Theoretical arguments and empirical evidence suggest that financially
distressed firms have a stronger incentive to engage in tax avoidance as tax savings can provide an alternative source of financing.
Furthermore, during crises, such as the COVID-19 pandemic, the significance of tax savings increases for firms facing heightened
financial challenges. This study investigated the moderating effect of COVID-19 on the relationship between financial distress and tax
avoidance. The findings indicated that financial distress positively affected tax avoidance, supporting the notion that financially
distressed firms are more likely to adopt tax avoidance strategies. These results are consistent with previous theoretical frameworks
and empirical studies, including Edwards et al. (2016), Dang and Tran (2021), Mills and Newberry (2005), Sadjiarto et al.
(2020), Putri and Chariri (2017), Nugroho et al. (2020), Richardson et al. (2015), Hasan et al. (2017), Akamah et al. (2021),
Dyreng and Markle (2016), Hajiha et al. (2017), and Mokhtari (2019). Moreover, while several studies indicated that firms ado pt
aggressive tax strategies to mitigate the adverse effects of uncertainty (Lee et al., 2021; Guenther et al., 2019; Huang et al.,
2017), this study found that the COVID-19 outbreak did not significantly moderate the relationship between financial distress
and tax avoidance. The contributions of this study enrich the growing body of literature on corporate tax strategies during times
of crisis. The findings have important implications for both corporate managers and investors. For corporate managers, the
results underscore the importance of tax avoidance strategies. When considering tax avoidance, managers should weigh the
benefits, such as reduced tax liabilities and increased cash flow, against potential costs, including audit expenses, penalties, and
reputational damage that may arise.



e ol 5 ools e
VoA o OFF e (FA) ol o5l sl osled (o o L

VRSPV i VESPIY/A 23l 53 s

g3y Al
Sl Ol 5 Jlo Sileys V8 g sS

I8 e S S
a/jj/‘fa@/‘fa;@/olf.:;/.a ‘J'L.Mj/fjl;j Colosl Sy o g lbla ajjf‘u,,a.m“ s
f.sabzalipour@ilam.ac.ir
d))U L;LF
u&/:ouu;:&_jb a@."/} ‘4}":’}'9/;&} JW/ LL(QJ/) {&J/vbéw;’ ojf:ﬂj/wwjg
naderiali603@gmail.com
ELSTAYS!
u&f/‘au&;;cgy/) o[(:-"/) ‘J‘fj‘g/;[fj JLA,J:'/ ;m/) ‘L;J/VL'Lm} ajﬁawj/wujlf
oryaiezahra@gmail.com
b 5,
d/j;’/‘d/j{-; :J/jg.: Q[.Q}.é}u"_} fj'(; ./(;-/j .3//{/’0[(:4'/.) ‘Mj/wujﬁf
karimkazemi237@yahoo.com
a.l:Se
s S Sl U B a2 S sl el Jlis @ il 13 b Sl can sy &S slacs,
Ol Cgenl VA5 S [ dsb s Jl glacs i L is L oS coul Jtls Jl J:At o S SUL psmas o
VWY Jels gy slasls ool VA58 6 05 )5 53 23U ol (S8 5 UL Sl Jle Saileys 36 o
S s S S5 sdde i3l psbea N EY BATAN G500 b Ol bl Glusl e o ededa p 4 &S s
5ot G UL Claml Il Saileys o cmal OF 1 Sl bl ol sdd eslinl il vans Slag e Bl i)
tllos g S Olaml 8 5s iy (lanals iy Jbo Shileys a5 Hlacs o (yhags 6555 S 55 ol ply o)l (g lsbae
w5 s ol magn ol golstas s 3 UL Olasl 5 b Sleys o daily 55 V4058 o e dea
aaly cnl 2 VWS g s 3 Jl G0l 1 S an SUL ol Jl Sailags 515l 5 g e Sl
5l Suleys o daly 5 VA58 sl il 56 51 S leasl dsacs 3 51 ool ol sl GO S e SeS
\Q.L_))S C):_J; Q‘)}J u,.ol;- 6[.&_)_,35\3 f"‘ u:ﬁjfjha)ébajy ui‘): Lhu:»k}_}.ﬁl_w r\:u. A})w‘)‘ el L;L;JL: ul.:b—\
&S S8 Closlinn 5 w L5 o SUL (S stz glasl ozl
Wb S 34 WS (Sl Ol b Sl ys tlae sl gads
H26, G32, M41, M48 : s 45 50 sAuaib

J s s 5 38
jLﬁ’/J/" g_":{x-{a L;L:JLA g_)u>-|} LSSLA ;-\JLAJ: ‘\« 4{.); (\f'f) J)T Gw]é\f G‘Jh) ‘g_;'.\i))‘ LL;LG ¢6):U c:l_:tjé ‘J}i u:l;)“_‘“

oo AN DI (o sl

2383-1189 © University of Isfahan
This is an open access article under the CC BY-NC-ND/4.0/ License (https://creativecommons.org/licenses/by-nc-nd/4.0/).

d 10.22108/amf.2024.141411.1881


https://portal.issn.org/resource/ISSN/2423-6950
https://creativecommons.org/licenses/by-nc-nd/4.0/
mailto:f.sabzalipour@ilam.ac.ir
mailto:naderiali603@gmail.com
mailto:oryaiezahra@gmail.com
mailto:karimkazemi237@yahoo.com
https://orcid.org/0000-0002-2079-0949

Vo F le (FA) ol osled gl osled cons o Jlo ¢ Jo ol 5 hils Cu pae A¥

PPN VP
5350 e il 03 Sl s ) 0L 8l a5 Ul Sl 85 3 o2 Ry oS 8 b olosl
Shisass S 5 38 e 5 1 elys  Slle gla sy adsl Y o (Shackelford & Shevlin, 2001) ¢ iy s
Hanlon & ) ey 5 O5hla sy aas SG a3 5 oae SUL Olul suusS s Julse 5L Rass el sl
OT G .3 S yme (ol 3 Jiass ol i35 sl 5l (S Olgea | SUL Ol s, (Heitzman, 2010
e S i Sl 1 bl gladaly 5 odiS pend Jalse 55055 om0 Sldllas 51 a5l ey 4 Ole3 0T 51 5 0o
5 il Olatigd sz U Bl b Sl Ol oS Gbmillals aalsl Olomen o35 cpl 53 iass 5 ol ol
Soorlil ol (ol (St 5 55 gl O s sloasily 5 Lo jhass wols LUl elazrl lams 5 o5, 3
e bl aladl s Jb ol gk las Sos) i 5 osls lad,m Caale oj s onl 53 o 25 Gla i
ey S sl 5 bl el Ol iass gl of saulp Sdams s s &als 5 (Maydew, 2001) &S o S 5
el el il s &S 5 SUe (555400 5l e S

Il o8y llae ol s &1 Slusl s il glaolSys SUL Clasl 5 Jb Swleys 56 o pas s
S S 5l s s enlsl s 03065 boges « Jle 5l oS 5 s,In 56 UL olesl 5 Jle Skileys
S M el s 5 e tels Sl s Jgecie 030b 5 saeS 1 s w8 SUL Claxl 4
oo b bes il oS x5 Canads 3 cpsn o Gollae Al sl s Sl 0L Sl
Jlms das o 513 Jle a3l 65l Canads 53 1) S 15 el opl 45 AS s ealixal 1y 545 6 311 e 3 3L
ool il S ) 3 A ams s Al Sl ey B S e Grsi3 | eSSl slacys sdee
Edwards ) o, 1Ses 5 55,055 laanl .bps SUL Claxl LS 55 Jbo stileys slacs 5 & 5,05 5525 (6 mie ez
OLlen 5 Le=l= 5 (Mokhtari, 2019) (s li=s (Richardson et al., 2015) Ol e 5 05w Lz, (et al., 2016
55 UL Ol ey a e Jo Sailes o5 winlys bl .o wl leds ol » 1S 55 (Hajiha et al., 2017)
2 LS o

S5 5l S sl sl b B el Lai (g3 05e b s s sl VA5 S p
Collier ) was 5l 3 (galasl OMS 535 3 I8 Canlew Slacu sl e | dlig SUSGl e b ildl 5 bes o
i ceb s (Banerjee etal., 2020) «oiliS g5 555 50 LS 5 2 S e ¢l oLl (et al., 2020
53 ool mesdle «(Acharya & Steffen, 2020) s (2ol 15 5950 u gl joew 55 (golael bl JalS L lacs &
35 !5l (Hasan etal., 2021) (glaidy Jlsel 55,0 2alS «(Liuetal, 2021) SKensloys S,y VA5 sS Ol oo 6553
4 2w (Baker et al. 2020) (sl lael Osls <ws 3l 5 (Acharya & Steffen, 2020) _ads slasls )l 3 s S v
G 6l S 5 Jlo el 2uga s Jle el OO 4 2STs s ol e el ko a5l
3l gl 5l (26 UL g4 o (Holmstrom & Tirole, 2000) L wils i 355 s b 4 R
R0l dsb 3 Jle Sl sdome L5 5 S e al 3 S sy o el bl e S0 UL s
Edwards etal., ) ol Ol 55 baes 15 gl DUl wtls y JalS 5 bl o grad o Sl A5 S ¢ 5 Sl
o375 S (G p Sl Cus s gils glacS i 4Kl e (Law & Mills, 2015) 5Ll 5 5Y slaasl (2016

1. Tax Avoidance



AG OLan 5 55 o s 3La SUL Ol 5 o Stleys V4 WS

Slalllan (slaasly s 6 31 S o ylem Walesl opl 1S o 6l SUL bl 4 ol LSl Jsls
Lee ) oilw Olabl oo il Jams Ol pide o gllasl Sl 31 2alS ) glatans eS8 a8 ol OF 51 Sl il
Guenther et al., ) sUL oLl pls «(Benkraiem et al., 2020) (gslazl g,108 bl oalad ede (et al., 2021
Dl SUL glasaly 5l eS8, 55 Shes 5 Jb cun 55 (Huang et al., 2017) e Oliobl pis 5 (2019
ooy Ol il s | el oo 51 (6 iy )3 b (salasl S 31 s 4458 S o sz
Sl 038 ol 3 Ul Sl sl Sl eslinal sl (s i slae 51 VA 558 ¢ 50 5,05l (Shibata, 2021) il
.(Edwards et al., 2013)

5l 03,5 3505 LS senS ol o gllaal 3Ol pl e 5| ik gla) 558 53 VAN 5SS s gt
gl ol alS jslias 5 laly cpl 55 s Jamte (3L glacaw] ol ol 5l Cilises (g)las slad
3(3) Ay (1) e Gillas 58 wal 3 5558 IS sy 056 B 3 S [Sop i alom sl iliss _ilom (sl
S S Ollo 5 a5 5l Elem ke 5528 V8 5 V60 Tl oy 0568 s () iy (1) o5
ST Jle s s slads 5 JUs 3ok K51 S Sl J et Al s b s sladols Us S 51 ezl
a5 T s e S sl e SUL Glad e 5 (S pisn 5 S5 slaciles pesdle N Err L
o Ol,g Jlsle Blosl s 03 edidad pJo G 5 sladay (ol ply S 52 o 13,55 (S dsn s Ul
V00 isle (V) 5 (V) oo o ¢ 50 50 s abamsl 5 50 S GlaG s 5 o (S iy o (G50 slacilas
g5 el (Sopisn doys doly w3 s LUl 056 VY B3l b0 sV SUL (Sa s
sk Sl acule Laxr ST oy s Ve 53744 Jlu s Slas o ppB V0 I slse g Sse SUL
3 a5 esliial a1 S 5 VA58 6t Sl ol Jlo oSSie alos 3l Jbo a0l 355 ¢t (slaaily
2 M5 Calem [ liea g3 o SUL (Sostsn 3 s L LT &S Sl 2 lae Jijer (pl XS o b 5 SUL Ol
S5 s o ey se S il § B a6 5T Gladl s Shes sl V0 S g 550
el 6580 05 sl Bl o 3 edasd ply glacS 2 2 VA0S ford el odd s 5 SUL

S ol S s b5 SUL bl sl 1 o3V 85801 Ll e e (Saileys o PVl nl b sl ey,
$olal Laos Oliabl ol a4 il L 3 G S1AS o oy 1 Sl Sl 5 Sl Sile)s oy Al
LT a8 il o axstls Ftsn opl o osd e e Jlo SISie 5 ey sdone LULiS 4 VA 58 et e
Sosl5 sl avr a3l aadllan nl e boayls bt 3 SULe Ol 5 Jlo (Sl o Bl 53 V4058 ¢ e
O 5 3ol ol SUL Clel 5 Jl Saileys o ddaly 55l A8 Slellas (Giass ol s (ol
5 &5 «(Sadjiarto et al., 2020) O1,Kes 5 55, L3l (Dang & Tran, 2021) Ol 5 5 Kls (Edwards et al., 2016)
5 4>y 5 (Mokhtari, 2019) s,z «(Nugroho et al., 2020) O1,San 5 525 S &5 «(Putri & Chariri, 2017) (s 1>
aasly 5 oolasl ol J;‘U s (Hajiha et al., 2017) ol,Kea 5 Le=l> 5 (Ghavipanjeh & Gharib, 2018) _. &
Ariff et ) ol,1Ses 5 Ty (Richardson et al., 2015) o1, Ses 5 & paesslon s b SUL Ol 5 Jbo Sleys oy
Ol J::L" « (Richardson et al., 2015) O, Kas 5 Oses )by ol A8 Slallas o Do das o ann s 15 (@l 2023
(ol IS (sl Ol ol o slaslaal e 36 S VAL 5SS g e S s S Ol 5 1 L
gl 5 3Ll NS Jalge 035 b s b ol tagn LS e &l SUL Sl s ety Ose3l sln 1 sl

Bl Ol 5 Cgnlad oo b slaoyss 3 LIS 8 SUL Sl 5 jaly S 5o digls G UL W, a8 oS,



Vo F le (FA) ol osled gl osled cons o Jlo ¢ Jo ol 5 hils Cu pae AS

bz axlpe Jbo sl il L laes 5 68 Gley 5o SULe Claml s, 85L0s sy ool slaaly p g LS 0 SGS
Rl s s 00 S8 5 SUL Clanl EalS e dsle sbml G glbealn 0p 55 3 OIS Clw 6l
Slacadss 5 Mg Bl L cnl (Sew OIS Ciiln (solasl cow ol i s onl Csal Pl LS s S
oS 1wy 5528 JS V8 5T sladle axsp 056 55 U5 oS 1 (sho 30 SUL (Ss i o SUL

as delsl 3 g2 Sl w5 LS 13 (6 S el 5 me 5 b S K

s Sl
sy JB ks allize slac b 5 S50 8 (S S ke (S56 S SUk lacls Sl Ol 55
MWalS SWle et 31 kS s i 5 1, SUL Sl ¢151 5| ab (Hanlon & Heitzman, 2010) ¢ 5a 5 04kl
058 Oyl 31 5, 5150 Olseas Ll e oS Sl B (Wb 51 Glas 2 3 Glysl s 6108 gle o dile) i
53 Sl Ol o3l duels s ol Sae 45 S o 51,) dlses LI (Lietz, 2013) 32 558 Cis 58 (aUle
Sl J gain el s Jlasl ciyls Sl Coge & sla slls 55 ol ale o SNl ol iy, ol i s .S
5 SUL cilse glaos o m dolys Jlish UL Sl Gles Olseas OMlas & duadl ST slae,ss 4
32l GULe Sl SlMasl $50 53 et S S Sl Sl (5lap spte o s s Jlal (g 1S s
Gl S Sl Sl o3 S 83 G s als 3 Sty Slesl s (Gl S 5 SUL Bl s
Sals ol UL 5l L gl 55 5 e Sl 4 ol ) &S 5 bl SUb &S il e 58 (i as 455 )
UL 056 oS ol o8 55 e (ol sete b S Doy iy AOlasl ol (Dyreng et al., 2010) s
215 o 0 #S6 (Hanlon & Heitzman, 2010) »,0s 5l 5 ik s w0 S50 SUL ik 0 S s
Slaxl 53l csyeplil 6,10 55m s o pd oe SBT cab ol 5l dlais oS 3 5 S U &) e il 4S50
RGN W PR W e e & SUb

S56 b 4 aS ol o5l «s (Dyreng et al., 2008) Co 556 b enysl ook, Lol SUle Sl
il Ao a5y Jol s 5 (Pohan, 2018) 555 o 1) U il 53 55 (sl alS 3l ealisal L
oIS asleyon slaz b il (51 r S 15 s s mbin aim Sl |5 el s s O laplems 5 5,08 sl S
5L e S b aapa feesd Ged Sl (S S Ol e 53 55 e Olbsele (i mbe m5
53 6ol Bl 4l csls SW Olasl sl 5l eslanal das &S slacs 5 (Neuman et al., 2014) asl S,
izl el (ool WS b i &3 a0 e S a5 0T ezl (sloiSys 5 oo Llso b o
laduza L1 & Ol Jhalsl s Sl Jhals s Sl Ol sblse il ol 3 5 X,S8 o i 55 1 SU
D3l by pa 5l G e shlpe ST S e alie Spg 5 2l 5 o (S (Siren slasyza ol by s
D3 Shls Candy sa e glacs 3 s TS, Ul & kS Gillas oplposdle 353 o Ll UL Slaxl s poal,
(o Sahloys Con sy y oS o Nl ol goe 4 b ol 5 e S sy 51 Ol l sl
Jensen & ) Kl 5 i (Galai & Masulis, 1976) 1,51 oo (555 puelo bolies (gla ks, & Ol o e Ollsple—
Gkl S sbess Jlo el L i Olsplems o8 L3S Ol Sy JUil & 5 4 skl L (Meckling, 1976

L. Aggressive Tax Strategy
2 Risk—shifting theory



AV OLan 5 55 o s 3La SUL Ol 5 o Stleys V4 WS

ookl glasl 3 g adgn ool S3 L OB s el s (g 5l S o e DA el 4 |y S (s
Jls a5 55 e el ol S o b 1y (it o el f 5 ks Jlo oSt 855 & glacS 2
sy sl olasl gl Jb slileys lacS i &S STl sl anily S Co e glacaslon ¢l >l 4 g i
SWb Clal s 5 (Frank etal, 2009) K sd oo Sy Joote A& g 4 iy oo s 4 5L bl 53 UL
S gms Sy S e Glacslw 5 S Olgea o)l ol jer 4 D e s Sy e 2 bl ool S
.(Khamisan & Christina, 2020) » 4 .

soela S 55 e gl hass 5l Gl 45 05 55 SUL Cliasl oS c il O 5 Sl Slosl s
5 Sl el b (Swilos b tales 5l elosls plasl o)l s 63l Slalllas 0556w 33851 0 Xta s,
Desai & Dharmapala, 2006; ) LaceS 5 5 sl 5 bae 5l ¢ S bzl ((Richardson et al., 2015) Jb ol e J5b
SWL Ol Lol a8l sl v 5 Jb slacas sdzs LS| (Rego & Wilson, 2012; Scholes et al., 2014
e ddaly 555 51 S Ol 5l Sledas A5 5o o.x_:dr.a\fé sl (Brondolo, 2009; Ariff et al., 2023)
534S Wals oLis (Edwards et al., 2013) Ol an 5 53505l sl SUL Ol U Jbo glacs sde 5 (S Llays oy
sl dusa (il b ol sl oS s UL cslow b 13 b LSS s bes s oS lse s
3 5 A (6 eS glaan S gl (b islekiles lacS i sls 2ol le s 4 o s A
OL o als) & 0L o ol 4 5L s a Jle sl s (glacs i cpopll el g o Jamite 1y (6 s Sl
Dang & Tran, ) Ol 5 5 Kls .oils Lal ot (6 s SUL Olal &8 15 & gd 55 5 (O Cul oy 5 (gdi
S a3l sy Sote Ay Gl ol e (Silegs e e 0L oS L S ol b sl 5 (2021
Mills, ) sl ad dalys SUL Clim| U bad e slacdled 1855 iy (il mle o sl Sy (5,20 53 jides
sl cuie daly Jlo Sbeys b SUL Ol a5 sl oL_is (Mills & Newberry, 2005) (s 550 5 5L 5 (1998
e sloanpr o UL LB s DUl catls Sl Ol sleas il sl olel A5 oS plees o
5 Sy s (Sadjiarto et al., 2020) O, Kan 5 5 laslu glaasl .S o i) Jb slal ) s wad (i
O 5 5o 85 ol UL Ol Jb Sl oote 5l 51 S (Putri & Chariri, 2017) (s L
35 s SKeSliyy b 1ol UL olesl 5 ot 36 e Saileys « st ,s (Nugroho et al., 2020)
8 o ol 1y UL (e Sy ¢ S Sl o151 L oS 2 L,

Shils glacs 5 a8 sl QLA Ay Ay s sl 5 SUL Clas) 31 aales U (Platikanova, 2017) 1Ko
e ety (Hasan et al., 2017) O, 5 e U515 Sodaol S oy 51 (g iy Cod S s Ul Ji5e &
Bl Jle i slaussdone LIS SlanS 8 3OS b sas & Sl e e s SUL Sl
S SUl Ol glac s 5 S sla S5 53U alas L (Richardson etal., 2013) o1, Kan 5 & yo o
AU Sl Claml sy Jb Sailgs 5 s J 58 5 Sy S ke (ol 55b 5 Sl la Sis o8 Ll oL
bzl Jb Shleys oS ol of 51 S (Saputra et al., 2017) oKen 515l jiass Aals 5 s)ls zde
OLan 5 33,0ssl 35t o oS 5 SUL bl Jals3l a0 mie oS 23 s Jle SLid uais 555l nte 30 UL
SWb 54l 5 5 bl edlisl| Ul o gmad e 5 Jb glacys gdes s ddaly ) 0 L (Edwards et al., 2016)
ssliul g1 Slle 2alS Cogr SULe (o340l 5l ks axlge Jlo Cudsdome L oS slacS 5 s wsls ol

arlge gt SUbL e L;LAC'-'J.} Sl LS s ol Candeee 53 Rl gl gles s oS sli S LS



Vo F le (FA) ol osled gl osled cons o Jlo ¢ Jo ol 5 hils Cu pae A

S b s erlg SUL glasaly 5 Jbo glacussdows o ol il L (Law & Mills, 2015) 5Lls 5Y .d s
EP bl eS 5 ol 4S5 sba S o osliiul (55l UL las il 51 Jle o sl lls slacs
SOk 5 Ky S e SIS 1) g it sdi ol s UL bl s a2t ST ool SUL s
UL sals glacJlad Ol b Jb (slacys sdome s oo OLLS 45 Ls S oal 5 (sal 4 (Dyreng & Markle, 2016)
Sllwys 5 ol sy Jb glacus sdoes o0 a5 Wsls 0L (Akamah et al., 2021) ol Kas LT .50 e alal
(Yulvia & Putri, 2021) s 55 5 Lsl g sloassle s)ls 55y e daily (giey sloo, 30 55 s S5 UL sl s
Glaes il b el i S g o gl U Jb lacussdoes 3 ks oS ol O 51 SI>
b das o ey 4 5 Ll o s 4 SUL Sl s jaly Gy b3l 1 Sl Jotls o s o s s (515
L Jb Sulas « sl s (Dhamara & Violita, 2018) Ll s s 5 hlales .S o 4z 55 i SUL Ol syl
DRk Sld 853 S L3S ok § b sm al 3 U 1 Ll e tdaily 355 OUT 1 s SULe &) s (slas 1l
Warsini et al., ) O es 5 sl dins o il 1 Jle oS ie Jlaxs| o8 s oo idig |y b lads] o OUT
5 Ll 5 (Mokhtari, 2019) (¢ lisee laassle 5l SUL olusl L e 5l JL Sl s o5 sl s (2019
ol 5L Ol U Il lacas sdoes 5 (SanSi s Jlazs| o Aol 3425 51 S> (Hajihaetal,, 2017) ol ea
Sl e 050 ls gl jur S5k 4 (St g iwd 45 pOS 3 pl 51 e o sitoms sl sbES 3 cnl 2l
OlyLSea 5 oy sl 5 (Ghavipanjeh & Gharib, 2018) . & 5 aseugs8 LUl UL cstls 5l ol
O 5 g ol s gobslas daly SUL Clusl 5 Jle Sbeys oo oS ausl s (Soltanipanah et al., 2016)
oS, SUL Claxl Loy &5 Glabll jame 5 550 55 Slabll iz o o5 Lsls L3 (Blue et al., 2023)
A S Sl 5 ol O s ite Slobll s dlaly r Jle Slocus sams 5 3510355 (6 lslins Blayl
FYIRE
b O 3 a0 a8 s)ls (Ko 3l Jamen 4 S 15 (slas ol 5 aay s ool B sla o 4 cale
SUL slas aly 5 lasls, VA (g Saen 51 236 ol Ol o dsb 55 coul (S oS -3 gy0pl3) €S
2)l3 gy e Sladllas by SU plw 31458 o i Jlo sadl o U L Bl s s i3 150
Ol 5 SUL Clasl b ciis jsb 4 Jb Swleys 5 Wisls LS (Richardson et al., 2015) 01,Sa 5 O 5l
OBT Ll s O o 3l 13 L amlie 53 Jlo O o 6555 53 SULe Ol 5 Jle ([Sileys oo daly 63l ddaly Jle
OF s el SULe Sl dln 035 0t s w0 clines axlpe Jlo Sleys L oS lacS 0 o8 s S PV
Sl b aS W s Ol (Habib et al., 2013) Oes 5w dies UL Sl sl 5 iy 55551 51
So13 Ol a5 31 Gl S 15 51 5 |5 sl Sglite il a2 SUIL Ol Jbe 5 s3Lal
Lal s (S g b e s IS 3 sl 3l les S a1y Jbo Saileys M3 oS LS 3 5 Kn g Jle oSk
5l (Sailays o Al VS pa b aS S ol 5l Sl (Ariff et al., 2023) ol Ken 5 iyl sloazl .5y
235 J8 slaess sl S SUL Sl Jldaileys gloeS 5 a8 glaigSa S o e ) oWl 51 ol
AP e b Jlo oSin (s S aan 3l I3 5555 b alie 55 (6 S aen Jsb 53 1 VA 60t d)5s b
s Shes 5 5L Sl Jb Ol oS ausl,s (Kheirollahi et al., 2022) ol S 5 gl aiyls SUL ol
s Shas 038 s gl |y Ol ke 55501 g b0 cpl oS Sl o3l 513 Jlo Siles Sl js 1) baes 2 Jb
Cope oS s b Swileys  Sler Jb Ol hslias U 51 (St 0BT s das oo (5l oS 3 cals



A4 OLan 5 55 o s 3La SUL Ol 5 o Stleys V4 WS

U555 Sl Jle Ol o5 dals 0L (Vaghfi et al., 2022) Ol,en 5 55 .ol (gdgns o2 Gl 55
ooz ot ld a5l e Sler Jb Ol baceslin 53 Uy S 0o 50 Lol cails Slsbime 56 00 eysr e s
GoSann 5 Sl LS el O 51 Sl (Rezaei & Tamoradi, 2023) (g3l oG 5 Sl glaanl .ooul o3y xin
4SS 1 e L B S o s Ol e ) 5 i 53 el Bl 53 el Cond bgi st Ol e V4558
st Gl e VA8 et 5 s s sl 45 e OISl a1 e U S ke il 5 51 3G
58 s s plew e bpin o olennl S sis 48 5l DL S GKos (g Sl g plem Cnd bsi
e S sl (Tajmir Righi & Asadi, 2021) sdl 5 by ool ol azils (5hsline 3614058 ¢ 5s 51 ey
5 e daly S S Ol 5 (ol Camd (s 313 35y (lsline 5 e By O 5l Ol 5 UL Seisl
Loaslis 55 VAU sS (5, Saan 5,55 55 Al s (Aflatooni et al., 2024) Ol)Saa 5 SsbY6l 5505 555 (6 lslns
deopabt 4 S5 50 O el G 5 0l pl o 53 350 LS 3 48 a5 SIS s OF 51 LS gladle
RGP R

sl sy SUb el 4 gstaze Y3 4 Jle Suleys slls slacs b 5 e st Yo e 4 ool L
Sl e sbaay o b CLLS s 5 Goosd olbs SRS i ay e alS S SUsS Sl (6ol By i
Sl a8 s Sl iU GUB g h o e 31 e T S 0 Sllas (658 Jlal L oWl j2als
5 501 Il ssileys S 5 gl ple 5 Al Jbo el & Ll 5 3 cnl by somal Jtls Jbo ol e
S bl el iy 1l s 238 15 e Slas o el sl WL Sl sl Sl ealiad cind 55k
el S laes b Ll 5l iy 5, e slanl aies Jlo el Sy 5 me 3 i Jbe saileys slacs
Gl ilaie 3l UL Olaxl Jle shileys glaeS 2 s 5o Sanle & e 5hac sl SUL olasl b L
s 5 A ey i 4y baa e 055 Blas 5 b3l s sl ool Sleslecal b ol pie coul Saul slaay o rals
Sl S SUb ol s ekileys Jlo i3l a5 lasS 5 55 ol s 1S e S Ollsplen s 5 Rl
(Richardson et al., 2015) &l ol wls 31 S OF 58 (sladysa o8 555 o o gimn SJla o35 (sl ibate
Cote daly 345 e (DaNg & Tran, 2021)01 5 5 Kls 5 (Law & Mills, 2015) 5hle 5 5N b bassl 51 (5l
SUasl L3 e dalsd o ke sladVamul 4 colie boaS o Slaniy Lesl 51 UL Olasl 5 Jle Stileys o
b 38 25 A ek il el sl s BB SUL Sl Jl (Sailes 5 e

s 5t Ul Sl Jle Swileys iyl & b

SoS a3l 3 6555 alas S aen b5 dsb o i OUL Sl Ol saasolis Sladlas 1 g5k slaasly
Gkl s S Ol plas al, B S e sl | Wl Jeoos IS 5 SFSsm b VS o
d s e Comal 33 et B iy o QS 1 Il cnll 1S el s s e (UL I ol
S Ol 3 SUL glos paly Lo 3l ul S Jla glodl o 653 dsb o3 0L 1t ol s
el gl S b e s slaOluabl pe 5 Jal 5 w5l S Sl Jlo (Sleys 36 cnl b
03 Se3,5 5 A ax s L= 4 3L 4S5 S 0ledl Jbo Ol e Jsb 5 SUWLe glaesls Sleslial U d . Madlope Gstis
SLeS 3 ame S0l 355 slaesss 3 ooabl somal 5 Sk Ol laesss 53 Il el slasls Blas
Lums Olgablods (ATIff et al., 2023) 55 dal st a5 Sl Glaculw ;S5 2ty Jb ozl sl

s paly 5l el b e 55 Ol e 5 550 e cilie glacS 5 s o pde Doslite L;La)l:.é)}u}ﬁj\ el gslal



Vo F le (FA) ol osled gl osled cons o Jlo ¢ Jo ol 5 hils Cu pae 4.

Sl i god (sl S o Ly g nl 3 3 g Slaal S e eslinl S snS Lai gl ke
s b Sl e il b ke Jb Ol e );E 5l S (Richardson et al., 2015) O1,Kas 5 & 5wl
ol b as glacs sl olis (Edwards et al., 2016) Ol )\ 5 55 0ssl ool SUL &l 5 m (slas ol
O 5 3 g,lls S eeslen ol UL s jskeear SUL (g5 paaliy i o axlse Jl slacos size
Ol 5 sl (g2l 8593 oy el VAU S o 3l 20 Sl Ol e a5 sl s (Kamarudin et al., 2024)
ol Jb Saileys 51408 a8 sl s 5o (Ariff et al,, 2023) ol)lKes 5 cil a8 e s | SUL
St s Jle Sl aSul e oo sl d s gk gbadVaul 4 colie LS e il | SUL

DS (R ) Tt A g BB S e 3l WOl Jsb s SUL Sl 6l eSS

S o Jodas 1 S el 5 Il (Siileys o Bal 1400555 195 R

AT P90

WS Lels rasn ool drelr ol s s rt;,g\a,,;;ﬁx.?@},_w;ﬂ,uj\uu«_w\t,,u:ﬁjkduwﬁoyj
S5 las semms 0 pliies [ ghed .o VE) BTN Sloy a5 53 Ol sty Glosl ey 5 ol 4y lacS
ol (S 5 — Il sdtalie AVY Uslee) <8, VY sl b ol by s Jlast b (gl dralar oo Ko Slalie
S glas Sl 5 Jb el daaay 5 LOOL (Sutla (g1 w0l e glacS 553 (V) iod 15 cpl 5 b 5
(%) il 03 S0 uis ias 559 b Jbo Jla 5 diab slediad UL @ gme S -5 Jle Jlw 0LL (Y) cacils
5odld a4y Ol Sble Glsl ess oA Il 5l 13 (8) 5 asl o med 53 Jiash 6555 b oS 5 ool
Glo iz 5 Jlo (Sileys ( JUL Claxl jine 4 bgs e slaesls sl sl 250 o s5hG 31VE) JLLOLL G
laesls 5 IS ol 5 o 35T i3l 5 Ge ksl s el slaclasl 5 Jlo o, s 4 anljo b tagsy S
Shesliul b aesls omul sdd (55515 8 655 0 L b el sde 5 oty Lallsl 5 ad ) ame 40 by e
bl ol ko s 525 5l (ool Dl 5 5 eslinal b s (VL 5 duail «asds 5515 8 ST 158l 5
slaosls 51 ol od s oslaul J35,95 95 4 by e slaesls 5l e 51 2 Jae s ks &S0 a4 cule
(1) 50 Je 3l 5w pss 5 dol s b 0031 6l ol od (55513 ,5 55 YAV IYAE glaoyss gl hass
RGO I WA\ 30

(V)J

TA, = Bo + By FDj; + B, CINT,, + B Sizej, + B4 INVINT, + Bs SGROWTHE;, + B, Levy, + B, GDP,
+ Bg CFOVOth + Bg LOSSlt + BIO pROAVOth + Bll ROAit + Eit

(M)

TA; = B¢ + By FD;; + B, COVID;; + B3 FD;; X COVID;; + B4 CINT;, + Bs Sizej, + B¢ INVINT;,
+ B, SGROWTHE;; + Bg Lev;, + B9 GDP;; + ;0 CFOVOL;; + B1; LOSS;; + B12 PROAVOL;,
+ B13 ROA; + &

(Wl S 75 e e Gloslas Sl s se Dbl Gillas .l s Al Sane (TA) S Ol
SUb e & Sheslanal icnul sddeslaal SUL Olal foven gl 5 et SUL L 5l 0 oWl ool

)L:M QJ_A;IW C,.GL’J_WSCJ:».A )J Qi ;)Lﬂ.'«'_w‘ \J'.'.) ‘Ca_w\ )l—w‘\.l.f_wﬁ ))\) )_92-) Qb“) Sdu) Jpr.‘_ml)l.:m d‘_}«.@‘b



4\ OLan 5 55 o s 3La SUL Ol 5 o Stleys V4 WS

Ghls Slaaline Gl oS 5 SUL Ol 4 bg e Sldlas 55 Jgeme 3,055 SO oopl b 1 dal = sdslosn
e |5 i dal g el e ol 4 e 0L el s> (Dyreng et al., 2008) <l 55 &5 51 0L
53 0L Slualis Lis sbiea (Edwards et al., 2016) Ll o300 5 « Jbo  Stleys gl gbes i 3l (b ool
Sl bl Jlas ol .ol el eslanal (Henry & Sansing, 2018) Sl 5 (g o g5 atlian 5 sl 51 4 e
S Sl S (683 5 g b ool 5 (55 o el oials sl Slalle Sl 51 4) sdbits  s4d Sl
ol (g3l llind w5 8 sla alls (85 B0 bl slme Gl e Dl 0l ailons DL G55 £ o
Er s UL Sl S 3 3 S O ot g Sl oS el SULe bl gls Sy 53 &S 5 ol
s akad glalle w0 bg e ol S (ol a0 L3 ot Sl ) i &S bl il Ul S5
sl 5k Ul TF sl edd s sy Al UL S 0L s 3 o an s S A (il S slaey s
T IV ol Gb s glacS 0 DUl £ 5 s it TN e 5L oS Y0 s el 556V 10
JS sy 056 b a0 Sayisy wax gLV 6 5T claoyss (gl cmnl ol 4 S i 5 UYY.0 L il
Sgd oo yms =) s ool sty 30 SOl i shteay ol odd a3 S L 5 V.0 Uslee S FFoss
(Kovermann, 2018) <l bg e 5,55 53 &S 5 SUL Ozl Klo o5 8 53 Jlas cpl St sl 45 (5 sbas
S 5 a0 dde 5 pedl Z Lt ld 50T i gl oS il Eass s e (FD) b Sk s
o s 52 oy Sl ealial b oS Jie ool 3 ol 0l eslil (Aljughaiman et al., 2023) Ol Kan 5 Olesd 521
o gy S e 8l e YY Ol 3l el s esliiad Jlo lacans Ol gl (6 smen ki
(oAl s (a5 ( S sl Dy Jls s Jb S ke s B o s o e &S ol ol eslanl
5ol by len g Lls Jlo slac s K5 Sl L3 1y Shas o 52 45 Clled glacd 5 s s 50 oUls

il o eslizad Jlo Sleys (s, Se3lul gl (F) Jde 5l iasss oyl

Z=12X1+14X2+3.3X3+0.6X4+1.0X5 M) Jt

3o, 3 8 5w S X3l Sbls JSa 4 il 3 5w s (X2 s o1ols S oS s abe e s X1

S o o XE dapads 685 501 4 plew Olmbos Gsi JL i) Comnd XA da oils JS4 DULe
Sl e Calie b Cmal sl (5,503l o ghpe ite oy ot &S ol ia s 84S LS ane VAL s s
oS 15 Sloganal 1 WA Jl DL B Lo Aol ol 53 35000 SUaml 53,5 g §508 WYWAA L 150 53 Va0 S
Vosde oy ol 8l s 5 VA5 S ¢t 5,95 Olgeas Ve VA4 Sleja,es coyepbil (ddl anll (g lsbae il
5 S 8 ol sl S5s d xS jsbiens a5 gladde 53 dd esls jolantl jhs sde beyss sl gl s
G101 ledt slgty ia s Slusl s oS ol el eslinad J xS sla ke 5 SUL Ol 138 50 Jalse oL
ot oaliinl b By 3a Sl 5 e 3 gy ad o IS Sl s Cla gl IS b wn WLl TS 2
S el Sl G S8 S i ol slaas e &l 3lks (Gupta & Newberry, 1997) &
BERUA | Py JURY-Jta-oe Gu FS o ses u ¢ e )5 (Watts & Zimmerman, 1986) Lc.a ,ubsﬁ WL sl

JJJ.S st.r 3 C,_U-JLQLS'“)\) JS A.LCJL:.“.A )l JJ Jj_m CA.._m.v LLJJ‘J.? (ROA) Lb‘};"b‘.} ;JJLLJ\.L)‘J ‘;L:.SLA LSﬁ.)MLf

1. CoVID-19
2, Size



Vo F le (FA) ol osled gl osled cons o Jlo ¢ Jo ol 5 hils Cu pae 4y

a5l ameiys 5 3 s il Lol sas Loges Wa lls 6330 iul53) (Plesko, 2003) <l st eslinad &S 15 (551 s
o3 gl e S Sl gl b eS8 8580 g sde s Sl S sy S Ol
5500 S e 5 s olls S w0 e ay IS S bl (LEV) JUs ¢ sl (Widianingrum et al., 2024)
5l iy sslecad (Cheng et al., 2012) ol ol osliiad SUbe s dd o S (gl oo Sl sl gl 5 o8 5
2 3l st S by slao sl e b o e Do p S5 0 lse e sl s
Sl sla slls (6,5 il o Juld (Gl g5 Gy bl s ol 53 (s M8 4l Ol e (Cheng et al., 2012)
Gloay 8 U8 gl 5 ol sl b e ulos | i3 S @ (9352 g0 IS i 5 (CINT) b olls IS @ 3 5s
(Gupta & Newberry, 1997; Plesko, 2003) cul e eslewl oS, 5 SUL sblse sl esleul gl s 18wl
Eobe b S b s el S alS a5 Sl g (a1 sl ub sla s 53 (658l
Slewt Jdys 55 Sy 57 Sy, as, (Dyrengetal., 2008) tiwa (s 58S SUL e EA bl i b bl
e 53 Oladel s (hI L Gl iy b glaeS 5 L Jle b 3 i p e T o dss 5o g b
et (Plesko, 2003) s (g i SULe J5e 5 il oS b pl opl o s UL slag 3 ol
ke Oy oty TOL Al UL 5l Olasl gl g i oUly i ks slacs 5 S sls oL (Phillips, 2003)
Sy 4,8 53 o Dol gE 03 5 ) sde Bl 30l S 5 ST pme s 950 or i pa a0
055 Vgmme 03005 SUAS 15 el 0 osliad Aalps y DU 5L 2alS sl o8 5 85K 38 shiey O it
Ll g5 e Kyt o O Jeoie 45 oS 3 cpl o sdle s(Litz, 2013) wijls SUL Ol 53 oS Lk gl (5 %S
Azas IS el ar JUBI L s b W e Sl eslin ol L sy b k3 (ool 5553 sl Ly s SUL A
sl ol eslil oS 5 s Shas 55 Olw s J oS pskea ® Slles di sbaol > Olws 5 ta olls a3l Olw s
Toyss Bt2 6,5 glp ol S & Slhes i 0L o cas 350kl Gl sl Kby Slles A& 0L > Olws
Akamah et al., ) t 555 G112 5,53 gl p Wl 31 13 ba olls 033L e 3 lailiad Gl sl Kby s olyls o330 Ol s
SSb da i ool s ) a8 Al (b W g ai do s b el Ll (GDP) s ls (2l o 5 s, (2021

(CM‘ ol onlaial d;ja

basl

5SS 5 655 e satls S de Glao el Lol sz 1) sl 3 iash gla ke 0 by e oo 5 (glae Lol

.L\S‘;A 45‘)\ b uv:‘-“}ji Lgl.ﬁa.)‘.) @)‘93 W})‘LAS&W

. INVINT

. SGrowth

. Loss
.PROAVOL
. CFOVOL

aor W NP



ar OLan 5 55 o s 3La SUL Ol 5 o Stleys V4 WS

S S ke o 5 LT (1) J g
Table (1): Descriptive statistics
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Table (2): The results of testing the first hypothesis
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Table (3): The results of testing the second hypothesis
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