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Abstract
This paper contributes to the banking literatureirbgestigating the moderating effects of two soaroé the
monitoring board (board size and independent oatdidectors) on the relationship between tax plagrand
bank performance. We propose that these monitarsaffact either thdorm or thestrengthof the relationship
between tax planning and performance. Our empiitoadstigation uses a sample of 18 Tunisian bankang
the period 2000-2011 and various statistical taatsuding panel data techniques. Results showetwhie
board size moderate tHerm of the tax planning-performance relationship, petedent outside directors
influence thestrength of that relationship. Its findings have direct ipgl relevance for investors and tax
administrations in monitoring and controlling bariex planning activities.
Keywords: tax planning, bank performance, board of directmisglerating variables

1. Introduction

Previous research works have explained the vamiatia tax burdens in terms of firm level charactics
(Gupta & Newberry 1997; Holland 1998). It has orbgen recently that their attention has turned to
understanding the underlying motivations for theagations and any potential equity valuation capusaces
(Abdul Wahab & Holland 2012). Tax planning is catesied one of the means of motivations for thesmtians.

It is defined as the downward management of taxagieme through tax planning activities (Fragtkal. 2009;
Chenet al. 2010). Tax planning represents a significant ¢osthe firm and shareholders. Although, the tax
reduction can entail an increase of after-tax pgofihere are actual and potential costs that infifins from
maximizing after-tax profits through tax plannirdpwever, non-tax costs can be generated and accieaplay

tax planning activities, particularly those arisiingm agency problems. Thus, the shareholders taeentrol
the managers on the decision taken in fiscal stubjedact, Swenson (1999) provides evidence ofgative
relationship between the Effective Tax Rates (ET&®) the share price. In the same context, Slerf2004)
suggests linking manager’s compensation to desiralicomes such as ETR.

Governance can play the role of mediator betwermpl@nning and banking performance. In particulaernal
governance considers the board of directors asnita@ vehicle to exercise an actual control over the
management, such as the rules which require a bd@rdnated by external directors. Therefore, thartho
becomes a key mechanism to monitor managers’ behawvid to advise them on the identification and the
implementation of the strategy. In this context,dfes & Vallelado (2008) examined the effect of loaf
directors on banking performance. They found tratkbboard composition and size are related to w@irs'c
ability to monitor and advise management. Thus,iticlusion of more directors should benefit thenituring
and advisory functions, improve governance, argeregturns.

Similarly, Pathan & Skully (2010) examine the trerahd endogenous determinants of boards of disedioard
size, composition and Chief Executive Officer (CEdDiplity. They found that the costs and benefitbadrds’
monitoring and advising roles could explain bankrgostructures with caveats. They also found thabintrast
to non-bank evidence, for instance, board size dissovered to decrease over the sample periodafge land
medium-sized banks, while board size remainedivelgtstable for small banks.

In the same context, Belkhir (2009) investigatesl tblationship between board size and performabeatrary
to theories predicting that smaller boards of doexare more effective, increasing the numberifctbrs in
banking firms does not undermine performance. Intrest, the evidence is in favor of a positive tieteship
between board size and performance, as measur@diig's Q and the Return on Assets. He found that t
number of directors leaving the board and the nunabehose joining the board for the first time liease
following a poor performance, but the net changedard size is not affected by past performance.

In the same spirit, Pathan & Faff (2013) found thath board size and independent directors decreasie
performance. They show that board structure isiquédafrly relevant for banks with low market powdaihe
diversity of board of directors can affect bankpegformance. Pathan & Faff (2013) found that altftogender
diversity improves the performance of the banktfa pre-Sarbanes-Oxley (1997-2002), the positifecebf
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sex decreases both after the introduction of thibaBes-Oxley (2003-2006) and during periods ofi(B007-
2011).
Shareholders will want a board of directors thall ailvise managers to undertake risky investmente
composition of the board of directors should bel@able proxy of how well the board can processiimfation
provided by insiders and advise as well as mortherbank’s risk taking practices in the best irgtref its
shareholders. Mintoet al. (2011) examined how board independence and treepge of financial experts
among independent directors relate to risk takimg) performance of commercial banks during the pefiiom
2003 to 2008, which includes the most recent fir@ncrisis. They found that larger and more indejsar
boards are associated with lower levels of risknigkThus the level of financial expertise amondeipendent
directors is positively related to risk taking bdifore and during the financial crisis. They shbat during the
crisis both stock performance and changes in fialnes are worse for large banks with more finaneiadertise
among its independent directors.
Furthermore, board of directors affects tax plagnibanis & Richardson (2011) show that the inclasad a
higher proportion of outside members on the bodrdimctors reduces the likelihood of tax aggressess.
They also found a negative and statistically sigaift association between outside board of director
membership and tax aggressiveness. Thus, moreandept boards appear to deter tax aggressivenesgth
better governance. In the same framework, Lanis i€h&dson (2012) examined the association between
Corporate Social Responsibility (CSR) and corpotaxeaggressiveness. They found a negative andtitally
significant association between CSR disclosuretardiggressiveness which holds across a numbefferfeat
regression model specifications, thus most socrakponsible corporations are likely to be lessaiggressive in
nature. They also found that the social investneemimitment and corporate and CSR strategy (inctudhe
ethics and business conduct) of a corporation mpmitant elements of CSR activities that have aatieg
impact on tax aggressiveness. Recently, Lamisal. (2013) have shown that the interaction between the
composition of the board and the establishmentnoéféective system of risk management effect andrial
controls can jointly reduce tax aggressiveness.
Based on the foregoing, we note firstly that theeeech works mentioned above have examined thet effe
corporate governance on the tax planning (Desah&rbhapala 2006; Hanlon & Slemrod 2009). Secondhero
studies have examined only the effect of governamcbank performance. So governance can play fleeofo
moderator between tax planning and bank performafigewing that no study has been made in this tdoec
then our hypothesis is: governance (board of direftmay moderate the relationship between taxnohgnand
bank performance.
This study makes several important contributionsstly, against a backdrop of increased attentinrionisian
bank’s tax planning, it provides the first evidenm@ncerning the potential moderating effects ofpooate
governance factors on the relationship betweerptamning and bank performance. Secondly, the aisaigs
conducted by using a longitudinal period of tweyears thereby recognizing that the tax planniniyitiets may
vary over time.
The next section of the paper discusses the saamplalata source and is followed by sections orakibes for
research design, models specification, resultsfiaafly the conclusion.
2. Sample and Data
The paper employs a panel dataset of financialsfilisted on the Tunisian Stock Exchange in therbegg of
2013, during the period 2000-2011. As the naturéamfplanning activities may depend on firm’s cetetly
profitable (Mills et al. 1998), the sample is limited to firms that werefppable in all reporting years. This
restriction resulted in the exclusion of 5 non-pent firms. To provide a more representative ysig] a filter
is used to exclude firms with extreme ETRs. Outfyabservations were defined with an ETR>1 (Abduhga
& Holland 2012). In order to maintain a balancedgiaby necessity 45 year end observations werauéadl
Table 1 presents the sample selection process wstlited in 18 financial firms to give a balangeahel of 216
year end observations overs the reporting period.

Table 1. Sample Selection Process

. Numbers of Numbers of
Details ; .
observations companies
Finance listed companies in the beginning of 2013 24
Companies not exist throughout the period (1)
276 23
Negative pre-tax profit (14)
Extreme value of effective tax rates (ETR>1) (1)
Unbalance data (45)
Sample 216 18
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The data have been collected with reference tofitfacial statement obtained from the Tunisian Raial
Market Council. Board of director’'s data was obg¢ainfrom stock guides published by the Tunisian IStoc
Exchange with supplemental data collected from’énwvebsites.
3. Variables for Research Design
3.1 Measurement of Variables
The empirical analysis in this paper is based omlet®that explain bank performance as a functiomarf
planning, board structures and a series of controhbles. Bank performance, the dependent varidiaiewe
are examining, is measured by the Return on Asatts(ROA). It is calculated as the net incomediyd by the
total assets. This ratio is the most used ratigntegrate accounting based performance as progiesirm
performance (Lam & Lee 2008; Abdullah 2004).
The independent variable of main interest is tlxeplanning. The measure used is defined as theeperge of
total tax expense to pretax income. This measutects aggressive tax planning through permanenkiax
differences. Examples of such tax planning arestments in tax havens with lower foreign tax rgf@svided
that foreign source earnings are classified as geemtly reinvested), investment in tax exempt arféavored
assets, and participation in tax shelters thatsgivee to losses for tax purposes but not for bpokposes
(Wilson 2009). We draw on ETR in this study for timaportant reasons. Firstly, recent empirical teagearch
has found that ETR encapsulate tax planning (Awonstet al. 2012). Secondly, ETRs also denote the proxy
measure of tax planning most frequently used byyna@ademic researchers (Robingbral. 2010; Dyrenget al.
2008).
The two measures considered of board structuraggept board size (BS) and independent outsidetdise
(INDEP). BS is the number of directors on the bo#XiDEP is the percentage of total directors thrat@utside.
An independent outside director is one whose onbiriess relationship with the bank is his or heeaorship.
An independent outside director is not an existimgformer employee of the bank and does not hawye an
significant business/ familial ties with the ba@kh@rreaux 1997).
In line with literature on bank risk and performanthis paper controls for several firm specifiaictteristics.
Firstly, the natural logarithm of the book valuetafal assets is used as a measure of bank siZE)S\nderson
& Fraser (2000) showed that larger banks are mapalule of diversifying risk, both geographicallydaloy
industry, than small banks. Moreover, larger barkee greater access to capital markets and thus afdlity to
adjust to unexpected liquidity and capital sholsfabecondly, the bank capital ratio (CAPITAL) i®asured as
bank total equity as a percentage of the banka tsets. Cornettt al. (2009) found that capital is negatively
related to earnings management. Thus, banks wgth leivels of income and capital record more loasés and
fewer securities gains. Pathan & Faff (2013) stpailthat statistically significant and positive ffiséents on
CAPITAL indicate that highly capitalized banks parh better. Thirdly, net interest margin (NIM) ialculated
as net interest income as a percentage of avemgigs assets. Net interest income is the diffardretween
interest income and interest expense. Angbazo {1€8x%ved that the NIMs of money-center banks dexted
by default risk, but not by interest-rate risk, @hiis consistent with their greater concentratiorshiort-term
assets and Off-balance Sheet (OBS) hedging insttan®y contrast, (super-) regional banking firme a
sensitive to interest-rate risk but not to defaisk. The data show that OBS activities promote a@remn
diversified, margins-generating asset base thaodgier equity-financing, and that cross-sectiaifferences
in interest-rate risk and liquidity risk are reldt® differences in OBS exposure.
3.2 Descriptive statistics
Table 2 displays a summary of definition of varegbhnd descriptive statistics for the sample firms.

Table 2. Variables, Definitions, and Descriptivatitics

Variable Symbol Measurement Mean SD
Bank ROA (%) Percentage of net income to total assets 5258 | 5.2793
performance
Effective tax rate ETR (%) Percentage of tax chaogarofit before tax 15.6204  9.6009
Bank size SIZE Natural logarithm of the total assets at the end (f12.9633 19751

each fiscal year
Net _ interest NIM (%) Percentage of net interest income to average GENiIN, 559 15233
margin assets
Bank capital CAE/IO-;AL Percentage of total equity to total assets 29.4[788.8152
Board size BS Number of directors serving the board 10.5972| 1.8172
In_dependent INDEP (%) Percentage of m_dependent directors to total numbglrz_9802 20.6383
directors of directors on the board

As regards the main variables of interest, the medure of ETR indicates a mean tax charge of 15.62%he
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sample of 216 year ends observations. This rat@nier than the statutory rate applied which is ¢qoa85%.
The average ETR of Tunisian banks indicates thatutsiry tax rates displayed by the government db no
adequately reflect the nature of payment of taxe3unisian banks. Equally, we might note that ETé&hdard
deviation is about 9.6% which highlights the dynamature of tax planning.
The corporate governance related characteristitheofample can be summarized as follows: the rheard
size (BS) is ten directors with 43% being independiirectors (INDEP). These values are similar ose
reported in a recent Tunisian corporate governatedy (Trabelsi 2010) with the exception of INDERieh
was higher at 80%.
4. Models Specification
The initial regression incorporating the predictariable (ETR) and related control variables is agt below
with variables as defined in Table 2:
ROA = fo + 1 ETR: + B2 SIZE; + B3 NIM;; + B, CAPITAL; + & (1)
To assess the potentially impact of board strustame the tax planning performance the above reigress
extended by including the two board related vaeal3S and INDEP.
ROA = fo + f1 ETR: + f2BS; + B3 INDEPR; + 84 SIZE; + s NIMy + s CAPITAL; + &3t (2)
A third regression tests whether the relationslefwien tax planning and bank performance is moeidizy the
banks’ board structures. In view of that, two madieig variables, ETR*BS and ETR*INDEP are consteddby
multiplying tax planning measure by BS and INDEFalales respectively.
ROA = fo+ pL ETR: + B2BS; + B3 INDEP; + B, ETR, * BS + s ETR * INDEP; + S SIZE; + 7 NIMj
+ Bg CAPITAL; + & 3)
To perform the study, we followed the method farntification of moderators proposed by Shashal. (1981).
Specifically, we used a Moderated Regression AmalgRA) to examine whether the monitoring boarfbets
the form of the relationship, and we used Subgroup Analisiexamine whether they influenced tteength
(degree) of the relationship. The proposed fram&wonsists of four steps discussed below:
Step 1: Determine whether the hypothesized moderatoable interacts with the predictor using thé&kRM
procedure (see equations 1, 2, 3). If there igmifitant interaction, then proceed to step 2. @tfse, go to step
3.
Step 2: Determine whether the moderator variable iguasi or pure moderator by testing whether it is
significantly correlated with the criterion varielROA). If it is, then it is a quasi moderatoriaate. If not, it is
a pure moderator variable. Both quasi and pure natales influence theéorm of the predictor-criterion
relationship.
Step 3: Determine if the hypothesized moderatogleted to the criterion or predictor variableitlis, it is not a
moderator. If it is not related to either the potdli or criterion variable, proceed to step 4.
Step 4: Split the total sample into subgroups @nkiasis of the suspected moderator and test dfisaice for
differences in predictive validity across subgraupsignificant differences exist, the variableaisiomologizer.
Otherwise, it is not a moderator and the analgstohcluded.
5. Results
As described earlier, a series of regression modsdsintended to test for moderators of fbem of the
relationship between tax planning and bank perfoceaBefore doing so, in our subsequent analysitestehe
level of multicollinearity by using condition indis (Belsleyet al. 1980). None of these indices exceeds the
critical value of 30, the level at which multicoléarity may be a problem.
The results reported in Table 3 are estimated witfixed effects model which assumes that uncooll
heterogeneity in firm specific factors are correthtvith the included independent variables. We heakthis
assumption through the use afodustoption for estimating the standard errors usirgHiuber-White sandwich
estimators which control for heteroscedasticityt¢Peen 2009).
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Table 3. Regression Estimations
Dependent variable : ROA Model (1) Model (2) Mode(3)
ETR -0.0343 -0.0281 -1.2471
(-1.38) (-1.23) (-2.35)**
SIZE 0.5567 0.2145 0.8597
(1.38) (0.49) (1.19)
NIM 0.8147 0.9191 1.1129
(1.14) (1.30) (1.58)
CAPITAL -0.0535 -0.0996 -0.0616
(-0.52) (-0.87) (-0.75)
BS -0.7282 -2.0584
(-1.37) (-2.33)**
INDEP -0.0188 -0.0005
(-0.89) (-0.01)
ETR*BS 0.1082
(2.48)**
ETR*INDEP -0.0006
(-0.35)
Cons -4.0472 9.8579 14.1875
(-0.70) (1.04) (0.93)
R? (within) 0.0365 0.1108 0.3084
N 216 216 216
F value 5.58*** 6.07*+* 6.33**+*
Hausman 18.76*** 28.29*** 47.64*+*

Figures in parentheses repredestatistics.

*** and ** indicate significance at 1% and 5% pextively.

The first two models show a negative but not dfiatifly significant relationship between tax plampimeasure
and bank performance, ETR is not significantly efiéint from zero. The control variables have nomifizant
coefficients which are robust to controlling fordsd monitors in model (2). We conclude that thatrehship
between ROA and ETR appears to be proxying for techitbanks specific characteristics, such as risk
management.

Though, caution should be exercised in interpretihgse results. In model (3) the previously negativ
relationship between tax planning measure and Ipamformance holds, and now significant. In contitast
Abdul Wahab & Holland (2012), this result is nohs@stent with stakeholders concerns about riskxror other
tax planning related risks, for example, the riskated to inspection or investigation by tax auties. But it
could be explained that banks are interested ipkamning in order to improve business performaidmnick

& Noga 2010). The negative significant coefficiamth respect to BS is consistent with the Trab¢2110)
finding within Tunisian banks suggesting that ahhigumber of administrators results in a negatifecéfon
performance.

The next set of results examines whether the bofadirectors is a moderator of either tloem or thestrength

of the relationship between tax planning and baeKgomance. The first step is to test whether canous
moderator variables interacts with the predictaialde. In column (3) of Table (3), results suggistt BS in
fact moderate théorm of the tax planning-performance relationship; tisatboard of directors' size appears to
involve itself directly in the tax planning actigs. A comparison of thR2for model (3) (30.84%) with that of
model (2) (11.08%) is consistent with the moderatiariable ETR*BS contributing a lot in terms ofditibnal
explanatory power.

Interestingly, we do not find evidence that indegmmt outside directors moderate fbem of the tax planning-
performance relationship; that is, they do not appe involve themselves directly in the tax plamgnactivities
decision-making. Subsequently, we test the possilihat such board members moderate strengthof that
relationship. In order to do so we split the sampte subgroups of “low” and “high” groups of owutsi board
members (Leet al. 2006). Banks were assigned into subgroups byeederto the median value of independent
outside directors, which was 42%. We then regre§SEd along with our control variables on ROA forcka
subgroup. The results from the pooled regressiomsegorted in Table 4.
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Table 4. Subgroup Analysis
Dependent variable : ROA " ~ Outside board meﬂmperf
Low” group High” group
ETR -0.0062 -0.1933
(-0.63) (-3.54)***
SIZE -0.5296 1.3384
(-5.08)*** (3.02)***
NIM 0.1346 1.5116
(1.25) (3.64)***
CAPITAL 0.0032 0.2018
(0.20) (7.69)***
Cons 8.4727 21.1317
(4.74)** (-3.32)***
N 114 102
F value 39.28*** 27.70%**
R 0.5116 0.6722
Difference inR? 0.1606***

Figures in parentheses repredestatistics.

*** indicate significance at 1%.

As chow in Table 4, the relationship between ETR ROA proved to be statistically significantly néga for
that subgroup consisting of banks with above-medhaependent outside board membership. For banks wi
low levels of outside board membership the ETR-R@ktionship was found to be insignificant. The ETR
coefficients in the two subgroups do significandijffer from each other (result of test of significa is as
follows: Hy -0.0062 = -0.193F = 11.40p = 0.0009).

A Chow test of the difference i’ between the two models proved to be significahesk results suggest that
independent outside board members moderatsttbagth rather than théorm of the relationship between tax
planning and resulting bank performance.

References

Abdul Wahab, N. S. & Holland, K. (2012), “Tax Plang, Corporate Governance and Equity Valudie British
Accounting Review4, 1-14.

Abdullah, S.N. (2004), “Board Composition, CEO DOtyaland Performance among Malaysian Listed
Companies”Corporate Governancé, 47-61.

Anderson, R.C. & Fraser, D.R. (2000), “Corporatenttal, Bank Risk Taking, and the Health of the Bagk
Industry”, Journal of Banking and Financ4, 1383-1398.

Andres, P. & Vallelado, E. (2008), “Corporate Gawaarce in Banking: the Role of the Board of Direstor
Journal of Banking and Finan@2, 2570-2580.

Angbazo, L. (1997), “Commercial Bank Net Interesanyins, Default Risk, Interest-rate Risk, and ®#iance
Sheet Banking”Journal of Banking and Financ&l, 55-87.

Armstrong, C., Blouin, J. & Larcker, D. (2012), “@hncentives for Tax PlanningJournal of Accounting and
Economics3, 391-411.

Belkhir, M. (2009), “Board Of Directors’ Size an@éformance in the Banking Industryfiternational Journal
of Managerial Financé, 201-221.

Belsley, D., Kuh, E. & Welsch, R.E. (198®egression Diagnostics: Identifying Influential Datad Sources of
Collinearity, New York: John Wiley and Sons.

Charreaux, G. (1997),e Gouvernement des Entreprises : Théories et Hadsnomica, Paris.

Chen, S., Chen, X., Cheng, Q. & Shevlin, T.J. (301Are Family Firms More Tax Aggressive Than Non-
Family Firms?”"Journal of Financial Economicg5(1), 41-61.

Cornett, M.M., McNutt, J. & Tehranian, H. (2009%;drporate Governance and Earnings Management géLar
US Bank Holding CompaniesJpurnal of Corporate Financ&5, 412-430.

Desai, M.A. & Dharmapala, D. (2006), “Corporate Taxidance and High-powered Incentivesqurnal of
Financial Economic§9, 145-179.

Dyreng, S., Hanlon, M. & Maydew, E. (2008), “Longrar Corporate Tax AvoidanceThe Accounting Revie@s,
61-82.

Frank, M.M., Lynch, L.J. & Rego, S.O. (2009), “TReporting Aggressiveness and Its Relation to Agives
Financial Reporting”The Accounting Revie84(2), 467-496.

Gupta, S. & Newberry, K. (1997), “Determinants bé tVariability in Corporate Effective Tax Rate: Benhce

153



European Journal of Business and Management www.iiste.org
ISSN 2222-1905 (Paper) ISSN 2222-2839 (Online) g
Vol5, No.32, 2013 ISTE

from Longitudinal Data”Journal of Accounting and Public Polidg, 1-39.

Hanlon, M. & Slemrod, J. (2009), “What Does Tax Aggpiveness Signal? Evidence from Stock Price React
to News about Tax Aggressivenes#urnal of Public Economic83, 126-141.

Holland, K. (1998), “Accounting Policy Choice: TRelationship between Corporate Tax Burden and Cagnpa
Size”,Journal of Business Finance and Accountg 265-288.

Lam, T.Y. & Lee, S.K. (2008), “CEO Duality and FirBerformance: Evidence from Hong Kon@orporate
Governance3, 229-316.

Lanis, R. & Richardson, G. (2011), “The Effect ofodd of Director Composition on Corporate Tax
AggressivenessJournal of Accounting and Public Poli@p, 50-70.

Lanis, R. & Richardson, G. (2012), “Corporate Sb&asponsibility and Tax Aggressiveness: An Emaglric
Analysis”, Journal of Accounting and Public Poli@1, 86-108.

Lanis, R., Richardson, G. & Taylor, G. (2013), “Thepact of Board of Director Oversight Charactéciston
Corporate Tax Aggressiveness: An Empirical Analyslsurnal of Accounting and Public Poli@2, 68-88.

Le, S.A., Walters, B. & Kroll, M. (2006), “The Modating Effects of External Monitors on the Relaship
between R&D Spending and Firm Performandelrnal of Business Researsfl, 278-287.

Mills, L. F., Erickson, M. & Maydew, E. L. (1998)lnvestment in Tax PlanningThe Journal of the American
Taxation Associatio20, 1-20.

Minnick, K. & Noga, T. (2010), “Do Corporate Govemce Characteristics Influence Tax Management?”
Journal of Corporate Financ&6, 703-718.

Minton, B.A., Taillard, J. & Williamson, R. (2011YPo Independence and Financial Expertise of tharBo
Matter for Risk Taking and Performanca®orking Paper Seriefisher College of Business

Pathan, S. & Faff, R. (2013), “Does Board StructureBanks Really Affect their Performance®durnal of
Banking & Finance37, 1573-1589.

Pathan, S. & Skully, M. (2010), “Endogenously Stamed Boards of Directors in BanksJournal of Banking
and Finance34, 1590-1606.

Petersen, M. A. (2009), “Estimating Standard Erriord=inance Panel Data Sets: Comparing Approaches”,
Review of Financial Studiex2, 435-480.

Robinson, J., Sikes, S. & Weaver, C. (2010), “Pentmce Measurement of Corporate Tax Departmeiitss,
Accounting Review5, 1035-1064.

Sharma, S., Durand, R.M. & Gur-Arie, O. (1981),¢eidification and Analysis of Moderator Variabledturnal

of Marketing Research8, 291-300.

Slemrod, J. (2004), “The Economics of Corporate SaKishness”National Tax Journab7, 877-899.

Swenson, C. (1999), “Increasing Stock Market VdlydReducing Effective Tax RatesTax Notes, 1503-1505.
Trabelsi, M.A. (2010), “Governance and Performaat&unisian Banks”|nternational Journal of Economics
and Finance2, 189-198.

Wilson, R. (2009), “An Examination of Corporate Takelter ParticipantsThe Accounting Revie@4, 969-999.

154



This academic article was published by The International Institute for Science,
Technology and Education (IISTE). The IISTE is a pioneer in the Open Access
Publishing service based in the U.S. and Europe. The aim of the institute is
Accelerating Global Knowledge Sharing.

More information about the publisher can be found in the IISTE’s homepage:
http://www.iiste.org

CALL FOR JOURNAL PAPERS

The 1ISTE is currently hosting more than 30 peer-reviewed academic journals and
collaborating with academic institutions around the world. There’s no deadline for
submission. Prospective authors of IISTE journals can find the submission
instruction on the following page: http://www.iiste.org/journals/  The IISTE
editorial team promises to the review and publish all the qualified submissions in a
fast manner. All the journals articles are available online to the readers all over the
world without financial, legal, or technical barriers other than those inseparable from
gaining access to the internet itself. Printed version of the journals is also available
upon request of readers and authors.

MORE RESOURCES

Book publication information: http://www.iiste.org/book/

Recent conferences: http://www.iiste.org/conference/

IISTE Knowledge Sharing Partners

EBSCO, Index Copernicus, Ulrich's Periodicals Directory, JournalTOCS, PKP Open
Archives Harvester, Bielefeld Academic Search Engine, Elektronische
Zeitschriftenbibliothek EZB, Open J-Gate, OCLC WorldCat, Universe Digtial
Library , NewJour, Google Scholar

e BSCO INDEX@ COPERNICUS
ros INFORMATION SERVICES DN RSN B LI AR

@ vmensyize sourmaocs @

£z Elektronische
@0® Zeitschriftenbibliothek

open

GEORGETOWN UNIVERSITY

LIBRARY



http://www.iiste.org/
http://www.iiste.org/journals/
http://www.iiste.org/book/
http://www.iiste.org/conference/

