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The impact of tax planning strategies on the financial performance of companies listed
on the stock exchanges of Algeria, Morocco and Tunisia: A cross-sectional study of
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-~ Abstract

The study aimed to examine the impact of
tax planning strategies on the financial
performance of companies based on the
cross-section models (Panel-Data) for a
sample of companies listed on the stock
exchanges of Algeria, Morocco, and Tunisia
for the period 2015-2020. The empirical
study has found that there is a significant
effect relationship between the total
effective tax rate, which represents tax
planning strategies in reducing the burden of
being subject to high tax rates, and the
financial performance of companies. In
addition, significant effect relationship
between tax deferral strategies or taking
advantage of tax rates that are more
appropriate. In the tax planning process,
represented in the cash effective tax rate and
the financial performance of the companies
under study.

Keywords: Tax planning strategies,
Financial performance, Total effective tax
rate, Cash effective tax rate, Panel data.
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0.842929 C14
-0.149393 C15
-0.078131 C16
-0.185460 C17
0.433173 C18
1.025717 C19
-0.073897 C20
-0.148068 C21
0.014884 C22
0.748687 C23
-0.099399 C24
0.158490 C25
-0.050937 C26
-0.106737 C27
-0.065094 C28
-0.078624 C29
-0.061824 C30
180 180 180 Gl L) s
0.505987 0.786882 0.511942 R? (squared)
0.488854 0.735082 0.497918 R? (Adjusted)
25.53222 15.19089 10.06068 F (statistic)
0.0000* 0.0000* 0.0000* Prob
0.0000* Hausman test
1.372973* Durbin-Watson
0.0000* Wald test

EViews10 zaliy clajiae Ao alaeYh Gliald) slael (a : jdaall

%5 2\.:1): da 0 2ic (59 (*)
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(0c1) Crial) 325 dany dpe s lyiia o (C1, C2, C3...C30) ysiall Gum
s e A58 IS e ual cagay Al bl £ ige oty

cwliddl 5a (Fixed Effects Model) &l cyalill z3gai of N Jsagll o3 28

O A Glassgs Lad) dilaaa] Giela G clgile Juantiall zilull Wiy 1y Ayl s1gl
23 G SLEAYL ey Las 134 (0.0000) Lidlaia) Zais <%0.05 Losinal dail
il g G HLEAY) G 63 algy HLas) (ady Led Lol L aglsially Al o5l
O J8 Qllyy a5 (0.0000) J dglse Adlan) daiil) Ciela 28 areaill 7 3gailly Al
p3g) o) s Al il 2 3sa of e 1205 (%005 Lex Jsenal) dginall dail
Sl

Al il zigal aladial zisall cilabea paii 2.5

Pl Lo cnty Al Bl 2 3ga dalally (02) Joaall it Jilas DA

O @l %79 sk Aml) il 2354y dalall (R-squared) amasill Jales v/
e duall gl JU ehY) it (00 %79 sn st z35ail 8 Basinall ol il
1345 ¢(0.0000) := Prob(F-statistic) i dilasy! ddlaal) daal) 5)38 28y du)yall
cal) Jalee dagina e Jy

i sine ) (T-student) <o sin yuid oz saill 3 pudall <l jiall 4 sine ady lad Wl v/
@l Aadll dupal) Jana (GAAPETR) S Aedll dsyiall e Sl e o S
[0 aie 1385 ¢(ROA) dwuidl ¢laly (TDTE) disadl Jaza ((CASHETRS)
e el 128 ((AT) dussgall sais (CUR) (samll zaxall o ysial) Ll 95 4 sinal)
Sl el A Jealall ) i Y L 4 sina

zasalll e jlad) 3.5

Al 3B 235 o () dseadll 5 DA e lls Al SHLERY) ela) 2

sl 3D BLa V1 jlaal W Liad 35 al) g Ladl a5 cdabal) sdg) canliall 5
o) Jsaall & Laadlall (Durbin-Watson) dilas) JUA o« :Autocorrelation  test
i Laa %5 dagindll dags (e ST g8 ((1.372973) Lidlaa¥) daill Jass lly (02)

uﬁ\}.ﬂ\ O L.s:'h .L:\..LD\ 929 pac
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asladial GSas Lahall Gliia il xlal) sa oyl Zigaill o) Jodl) (oo aiag

s Wy Al Jae Al L) l3Y) Al drea (M Ayl 038 DA (e Jeasill &

:Egltd\ 2\.344\3)3\ z\.z.:ua]\ Céé} ‘2020_2015 E)la\

FP = 0.142453+ 0.158419 GAAPETR + 0.370455 CASHERTS +
0.010980 CUR - 0.044384 AT - 0.122727TDTE + 2.338181 ROA+ sit

fob Lo it odlef dlalaally 3 gaill A5l il 2 3gas i il DA
e sy MU adll iyl Jaes e sy GAAPETR siid) %5 (s5use e v/
oyyk Al clllia of (o ¢l goina 58 Ml elBU diadlly pppeall Jadaddl) e
Lalal) lash el Al dae GISHE) Cidag sae e Ju Lo 1ag cgnpuriall o
G oS an J3 ) Bl Gl (andss e dans Al syl Ladadally
=N 2l iyl Juls cibanil il ledadia) e Ja 1aag cddiall By @l el
Uil 4o moane 2 Ll iy

a5 sa (sl Aedl) Lyl Jase Jiadlly CASHETRS usiall (%5 (s i
O b Al dla of (6 ¢ aladls sine 58 Il o5 Lucally o yeall Jaylasl
o rpall Taslasill lailin GIGE Cdag sae o Ju Liad 13ag il
Gopd s ) 6355 (A A pdall Clacilinl) e daslilly dujpdall it e s
Gaodl Cigas ) (5355 iy dwpaal) daal e Jaas ) a1 B il
A piall aald) eylly canslaall el &850

Lol cdnge HlLaby (goine e s¢d i) BN Ge yadl CRU juiie i Lod
i) e Lal) Gl ag e KA 5l 58 axe e el 1ag ¢ Il o150
Cangs clgat Al Aoal) bl Al 8 i) ases of Laale a3l Ml Gl ol
fomial) On dl dgag ade medag 138y ¢ W) uall Jlhs ge sl

O daally Al 4Ll (pinn st 54d AT Jyaa¥) goane (g Jonal duills Ll

fommiall il agag axe o a1y W
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i gd eIl oD Al Al L3 Lals dugien 48 TDTE digad) pads Lad v/

(Al Lgihal e bl @ty 4 S, 8l digne oy LalS 4l @iy oLjlas daa a
(oppmial Lwill ol 5k ADke sag 4l L

Gilly ange 5Lky %5 el die (gyina 58 ROA dcsgall ) pady Lt Laly v/
e sl JIgal) e Ll Bangll )85 lSHAN o) Bli s 13ag ¢ Il ¢S
Ol o Lange Ll ABDle sn e Ju 1y gl Z LY 2l

aluad) Jlas)  .4.5

Gl (Say Al pnge SISy Ll 53kl S ehY) Ao £ 3sa0 e WD
fh WS duhall clus b e

Effective Tax Rates ASU sl duyall Janal dunge dugina 5l dDle 3509 —
Yare A goadll ccae aids 8 oupall laadadill iladl il Jieddl «<GAAP
o A0 AL edl) Ayl Jaee Ul i€yl JL el e e dayaa
1205 ALl Boin Ao 2lall Jara 3 Jidie duahll Jae Sl A L) 61V
tHi doca il daa iy

Cash Effective (sl el duyuall Jand Linge dusina 53l d8le spag liaf  —
NV ame e 82 Sl duyall Jall Gladlial clasliaY il (Tax  Rates
Sl l€yall Ll oY) e ¢yl Jastadsl) dlee 8 daclga ST Ayl
o Jacia bl Jae Syl Ll JLa) oY) 8 Al (gamill  Axidl) dupall Jaxe
Hy doca i) daa iy Lo 1y 8L Bgia o Sl Jase

Al .6

Gyl Sl oY) e cuyall Tndadal) A Joa dabiall sda LASKE) Gygas
Dla Guigiy corall ¢ il G IS duays & da)de 4555 30 e LS Al Lol
dupall Jare Laag pall Jahadill e juaill (e aladiud 3 389 ¢2020-2015 55l
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e Ll ol DU (LS L) (gaa Ao Slall Jane lasiad 5 WS ¢ gaiilly S Guladl

Laladal) e cails ) Anpseadil) il (e degana 3 LEAL Luhall s el Cals
Sl el iy alall e taally il Lglana (8 cailas ( JLall oY) Aoyl
AL Bsbs Ao 2l dans 4k s S (FP) el el e OIS ciladiy ilS)all
@l ) Ao atid (ol BT e JS 8 i Brate it 6 il L)
lebias Zgoaall Jana ((AT) Jgua¥) g3ana Oy Jixe dlbiay duscsgall sai «(CUR) il
235 (ROA) Jsa¥! o 23lall G abics dwsiall ¢lal (TDTE) Sial) (ol @Y1 daass

Pk Lo gl gl

(lad apm Janlads Al e Laslaie) Al 3 it <lSyall ) oY) (gise of v
Ll Jae SIS 8 e aapeal) Tadadl) il Cadag b oy s (S
8 ol Jaall (g5inne (e gy g5 (sly (ppeall snd) (e (its Ll ey
gl L oY) (sginn e alad) IS0 @y (aSatd (dupeall GlusaY)

(il) dupaal) Jane Gn dogine Il ADe 35ay ) bl Ciliag adsia s LSy v
Cariat o el il L) ola¥lg ¢ anpiall Javdadnll daasilin Jiadl) ¢ ASY
Cage Sduy i3 13gh dppall U8 owladll m)ll e ) dopjuall Gl g gana
tana oeSally ALl Goia o Sl Jana o

Gil) Andl) duyuall Jrna o Fnse dugine il A8l 35ay ) il cylal LS V7
01 o yeall Jalatil La il 5l A peall el adall Sy i) ve I el
RERLSV-A1 g DN IS\ I P IDRIR BN PR3 SYEQY PR
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