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ABSTRACT
The objective of this study is to identify, analyze, and prioritize the key factors influencing the feasibility of imposing a capital gains tax on

shares in the stock exchange. This study adopts an applied, descriptive—analytical research design using a multi-criteria decision-making
framework. Data were collected through a combination of library-based studies, expert interviews, and structured questionnaires. The study
population consisted of taxation and stock market experts selected through purposive judgmental sampling. After identifying relevant criteria
and sub-criteria through theoretical review and expert consultation, the Decision-Making Trial and Evaluation Laboratory (DEMATEL) method
was used to determine causal relationships among the main criteria. Subsequently, the Analytical Network Process (ANP) was employed to
assign relative weights and priorities to the criteria and sub-criteria while accounting for interdependencies and feedback effects. Reliability
and validity of expert judgments were assessed through consistency and content validity checks using specialized decision-making software.
The inferential results indicate that government-related considerations exert the strongest causal influence on the feasibility of imposing a
capital gains tax on shares, followed by legal and informational factors. Environmental factors play a moderate role, while technological and
human factors are largely effect-oriented and dependent. At the sub-criterion level, economic balance and government revenue generation
rank as the most influential factors, followed by the existence and transparency of laws and the control of speculative profit opportunities.
Factors related to technology, system capabilities, and human resources receive comparatively lower priority weights, indicating their
supportive rather than driving role in the feasibility assessment. The findings demonstrate that the feasibility of imposing capital gains tax on
shares is primarily determined by macro-fiscal objectives and institutional readiness, supported by legal clarity and regulatory coherence,
with environmental and operational factors playing secondary roles.
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Introduction

Taxation of capital income has long been one of the most debated areas of public finance and economic policy,
particularly in relation to its effects on investment behavior, capital market performance, and fiscal sustainability.
Among different forms of capital income, capital gains on shares occupy a distinctive position because they directly
connect government revenue objectives with stock market dynamics, investor incentives, and broader
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macroeconomic stability. In many countries, capital gains tax on shares has been used not only as a fiscal

#instrument but also as a regulatory tool to curb speculative activities, promote long-term investment, and enhance
distributive justice within the financial system (1, 2). However, the design and implementation of such a tax are
inherently complex, as they interact with legal frameworks, market structures, technological capacities, and
behavioral responses of investors.

Recent empirical literature highlights that stock markets are highly sensitive to fiscal and monetary policy signals,
including taxation-related measures. Changes in fiscal policy mechanisms, tax expectations, and policy uncertainty
can significantly affect stock prices, liquidity, volatility, and firm value (3-5). Studies conducted in both emerging and
developed markets suggest that poorly designed tax policies may amplify volatility and discourage productive
investment, while well-calibrated tax regimes can contribute to market stability and sustainable growth (6, 7). This
dual nature underscores the importance of feasibility analysis and prioritization of influencing factors before
introducing capital gains taxation on shares, especially in emerging capital markets where structural vulnerabilities
are more pronounced.

A substantial body of research has examined the determinants of stock prices and returns, emphasizing variables
such as profitability, dividend policy, capital structure, liquidity, and macroeconomic conditions (8-10). Dividend
policy, in particular, has been widely studied as a channel through which taxation affects investor behavior and
market valuation. Empirical evidence from diverse contexts, including Pakistan, Indonesia, Australia, and African
stock markets, shows that dividend policy interacts closely with tax systems and investor expectations, influencing
price volatility and firm liquidity (11-14). These findings imply that any policy aimed at taxing capital gains on shares
must be evaluated alongside existing corporate payout practices and market norms.

Beyond firm-level determinants, macroeconomic and policy-related factors play a critical role in shaping stock
market responses to taxation. Monetary and fiscal policy coordination, exchange rate volatility, and economic policy
uncertainty have been shown to exert significant influence on stock market development and liquidity (15-17). In
emerging markets, where financial systems are often more sensitive to external shocks, taxation measures can
either reinforce stability or exacerbate fragility depending on their alignment with broader macroeconomic conditions
(18, 19). Consequently, assessing economic balance and macroeconomic readiness is a fundamental prerequisite
for evaluating the feasibility of capital gains taxation on shares.

Legal and institutional dimensions constitute another critical layer in this policy debate. The effectiveness of
capital gains tax largely depends on the existence, transparency, and coherence of legal frameworks governing
taxation and capital markets. Empirical studies emphasize that regulatory overlap, legal ambiguity, and weak
enforcement mechanisms undermine tax compliance and may even incentivize avoidance and evasion behaviors
(20, 21). Research on tax risk and tax avoidance further indicates that uncertainty in tax rules increases firms’ cost
of capital and distorts financial decision-making (22, 23). Therefore, clarity of laws and consistency between tax
regulations and capital market rules emerge as central considerations in the feasibility assessment of capital gains
tax on shares.

Information availability and transparency are closely linked to legal effectiveness and market efficiency. Accurate,
timely, and accessible information is essential for both tax authorities and market participants to correctly assess
taxable gains and comply with reporting requirements. Prior studies demonstrate that information asymmetry
weakens market efficiency and complicates policy enforcement, particularly in emerging stock markets (24, 25).

Moreover, the increasing reliance on digital reporting systems and financial databases has elevated the importance
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of data accuracy and accessibility in modern tax administration (26). Without reliable information infrastructures, the
operationalization of capital gains tax on shares becomes costly and prone to dispute. «

Environmental and contextual factors further shape the feasibility of taxation policies in capital markets.
Economic conditions such as growth rates, inflation, and market depth influence investors’ sensitivity to taxation,
while cultural attitudes toward taxation and compliance affect behavioral responses (27, 28). Political stability also
plays a decisive role, as frequent policy reversals or governance instability can erode investor confidence and
undermine long-term tax strategies (29). Additionally, implementation costs, both administrative and compliance-
related, must be weighed against expected fiscal benefits, particularly in systems with limited institutional capacity.

Technological and human factors have gained increasing attention in recent years due to the digital
transformation of financial markets and tax administrations. Continuous technological change influences trading
systems, reporting mechanisms, and data analytics capabilities, all of which are integral to the effective enforcement
of capital gains taxation (30). System speed and accuracy directly affect the ability of tax authorities to track
transactions and assess gains in real time, while human resource training and motivation determine the quality of
policy execution. Although often treated as secondary factors, empirical evidence suggests that weaknesses in
technological infrastructure and administrative capacity can significantly dilute the effectiveness of otherwise well-
designed tax policies (31, 32).

The global literature also points to the relevance of market behavior and investor psychology in response to fiscal
interventions. Herding behavior, speculative trading, and reactions to rare economic events can amplify the market
impact of taxation measures, particularly when policies are perceived as abrupt or punitive (33, 34). Studies on
market concentration and implicit taxation further show that taxation effects are not uniform across firms and
sectors, reinforcing the need for nuanced and context-specific policy design (2). These insights highlight that
feasibility analysis must go beyond purely fiscal calculations and incorporate behavioral and structural dimensions
of the stock market.

Despite the breadth of existing research on taxation, dividend policy, and stock market dynamics, there remains
a notable gap in studies that systematically prioritize the factors influencing the feasibility of imposing capital gains
tax on shares using an integrated, multi-criteria decision-making approach. Most prior studies focus on isolated
relationships, such as taxation and stock prices or dividend policy and volatility, without capturing the complex
interdependencies among economic, legal, environmental, technological, and institutional factors (14, 35). This gap
is particularly evident in emerging markets, where policy decisions require careful balancing of revenue objectives,
market development goals, and administrative feasibility.

Addressing this gap requires a structured framework capable of identifying causal relationships among factors
and assigning relative priorities based on expert judgment and systemic interactions. Multi-criteria decision-making
methods, when combined with expert-based assessments, provide a robust analytical foundation for such
evaluations, allowing policymakers to distinguish between driving forces and dependent factors within a complex
policy environment (36, 37). By situating capital gains tax policy within this broader analytical context, research can
offer more actionable insights for policymakers and regulators.

Accordingly, the present study seeks to contribute to the literature by developing a comprehensive and prioritized
framework of factors affecting the feasibility of imposing capital gains tax on shares in the stock exchange, drawing

on international empirical evidence and expert judgment. The aim of this study is to identify, analyze, and prioritize
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the key economic, legal, environmental, technological, and institutional factors influencing the feasibility of imposing
capital gains tax on shares in the stock exchange.

Methods and Materials

This study adopted an applied, descriptive—analytical design with a multi-criteria decision-making orientation,
aiming to identify, structure, and prioritize the factors influencing the feasibility of imposing a capital gains tax on
shares in the stock exchange. Given the specialized and policy-oriented nature of the research topic, a non-
probability sampling strategy based on judgmental (purposive) sampling was employed. The study population
consisted of experts and professionals with substantive knowledge and experience in taxation policy, capital
markets, public finance, and stock exchange regulation. Participants were selected deliberately to ensure that they
possessed informed perspectives on both the theoretical foundations and practical implications of capital gains
taxation in the context of the stock market. This expert-based approach was considered appropriate because the
research required evaluative judgments, pairwise comparisons, and causal assessments that could only be reliably
provided by individuals with deep domain expertise rather than by the general investor population.

Data were collected through a combination of library-based research, semi-structured expert interviews, and
structured questionnaires. In the initial phase, extensive documentary and library studies were conducted using
Persian and English-language books, peer-reviewed journal articles, academic theses, policy reports, and credible
online sources to establish the theoretical framework and to review prior empirical findings related to capital gains
taxation, stock market behavior, and fiscal policy instruments. This phase enabled the identification and conceptual

”

refinement of key constructs such as “capital gains,” “real stock gains,” and adjustment factors including inflation,
depreciation, and deductible costs. In the subsequent phase, qualitative data were gathered through interviews with
selected experts in taxation and capital markets to expand and validate the preliminary list of factors and sub-factors
affecting the feasibility of imposing a capital gains tax on shares. Insights obtained from these interviews informed
the development of structured questionnaires designed for the DEMATEL and ANP techniques. The questionnaires
were constructed to capture expert judgments on the intensity of causal relationships among factors as well as the
relative importance of criteria and sub-criteria. Content validity of the instruments was ensured through expert
review, during which clarity, relevance, and alignment with the research objectives were assessed and refined.
Reliability of responses was addressed by examining logical consistency in expert judgments, particularly through
inconsistency indices associated with the DEMATEL and ANP procedures.

Data analysis was conducted using a sequential and integrated multi-criteria decision-making framework.
Initially, the Decision-Making Trial and Evaluation Laboratory (DEMATEL) method was applied to analyze the
complex causal relationships among the identified factors and sub-factors influencing the feasibility of capital gains
taxation on shares. DEMATEL enabled the transformation of expert judgments into a structured cause—effect model
by constructing and normalizing the direct-relation matrix, calculating the total-relation matrix, and deriving
indicators of influence and dependence for each factor. Through this process, factors were classified into cause
and effect groups based on their net influence within the system, allowing for a clearer understanding of structural
interdependencies. Since DEMATEL is not designed to assign precise priority weights, the results of the causal
analysis were subsequently integrated into the Analytical Network Process (ANP). ANP was employed to determine
the relative weights and priorities of factors and sub-factors while explicitly accounting for interdependencies and

feedback relationships identified in the DEMATEL phase. Pairwise comparison matrices were constructed based
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on expert evaluations, consistency ratios were assessed to ensure acceptable levels of judgment coherence, and
supermatrices were developed and converged to obtain final priority weights. The combined use of DEMATEL and
ANP provided a robust analytical framework that enhanced the rigor, validity, and policy relevance of the findings

by simultaneously capturing causal structure and priority ranking within a complex decision environment.

Findings and Results

The study sample consisted of two expert groups drawn from the taxation domain and the stock exchange
domain, each comprising ten participants. In the taxation group, the majority of respondents were male (90%), with
females representing 10%, while in the stock exchange group all participants were male. In terms of age distribution,
most experts in both groups were aged 40 years and above, accounting for 70% of the taxation group and 60% of
the stock exchange group, followed by smaller proportions in the 35—40 and 30-35 age ranges. Regarding
educational attainment, participants in both domains were highly educated, with the dominant level being a master’'s
degree (60% in taxation and 70% in the stock exchange), followed by doctoral degrees (30% in taxation and 20%
in the stock exchange), and a limited number holding bachelor’s degrees. No respondents held qualifications below
the bachelor’s level. With respect to professional experience, the taxation experts were largely senior, with half
having 20 years or more of work experience and 40% having between 10 and 20 years, while the stock exchange
experts were more concentrated in the 10-20 year experience range (70%), followed by those with more than 20
years of experience. Overall, the demographic profile indicates that the study relied on mature, highly educated,
and experienced experts, supporting the credibility and reliability of the judgments used in the analysis.

Table 1. Criteria and Sub-Criteria Influencing the Feasibility of Imposing Capital Gains Tax on Shares

Criteria Sub-Criteria
Government Considerations (C1) Economic balance (SC11)
Revenue generation capacity (SC12)
Control of speculative profit opportunities (SC13)
Guidance of investments (SC14)
Principle of equity and justice (SC15)
Legal and Informational Factors (C2) Existence and transparency of relevant laws (SC21)
Overlap and inconsistency of regulations (SC22)
Availability and accuracy of information (SC23)
Accessibility of information (SC24)
Environmental Factors (C3) Macroeconomic conditions (SC31)
Cultural conditions (SC32)
Political stability (SC33)
Implementation costs (SC34)
Behavior of the target market (SC35)
Technological and Human Factors (C4) Continuous technological change (SC41)
System speed and accuracy (SC42)
Human resource training (SC43)
Human resource motivation (SC44)

The table presents the structured framework of criteria and sub-criteria identified as influential in assessing the
feasibility of imposing a capital gains tax on shares in the stock exchange. Four main criteria were extracted,
reflecting governmental considerations, legal and informational dimensions, environmental conditions, and
technological and human factors. Each criterion is further operationalized through a set of sub-criteria that capture
its key analytical components. Government considerations emphasize fiscal balance, revenue objectives, market

regulation, investment guidance, and distributive justice. Legal and informational factors focus on the clarity,



Nikvash et al.

coherence, reliability, and accessibility of laws and data required for effective taxation. Environmental factors reflect
broader economic, cultural, political, and market conditions, as well as implementation costs. Finally, technological
and human factors address the role of evolving technologies, system efficiency, and the capacity and motivation of
human resources involved in tax administration. Together, these criteria and sub-criteria form the analytical basis
for subsequent causal analysis and prioritization using multi-criteria decision-making techniques.

Table 2. Initial Direct-Relation Matrix of the Main Criteria

Criteria Government Legal and Environmental Technological and Row
Considerations Informational Factors  Factors Human Factors Sum

Government 0.000 3.400 4.733 6.600 14.733

Considerations

Legal and 0.307 0.000 3.400 4.333 8.040

Informational Factors

Environmental Factors 0.227 0.298 0.000 3.400 3.924

Technological and 0.154 0.189 0.307 0.000 0.650

Human Factors

Column Maximum 0.688 3.886 8.440 14.333

The initial direct-relation matrix shows that government considerations exert the strongest overall influence on
the system, as reflected by the highest row sum, indicating substantial effects on legal-informational, environmental,
and technological-human criteria. Legal and informational factors also demonstrate notable outward influence,
though to a lesser extent than government considerations. Environmental factors display moderate influence
primarily directed toward technological and human factors, while technological and human factors show
comparatively weak outward influence across the system. Column maxima further indicate that technological and
human factors are the most affected criterion, receiving the highest cumulative influence from other dimensions.
Overall, the matrix suggests a hierarchical causal structure in which government considerations function as the
primary driving force, cascading effects through legal—-informational arrangements and environmental conditions to
ultimately shape technological and human capacities relevant to implementing a capital gains tax on shares.

Table 3. Pairwise Comparison Matrix of the Main Criteria With Respect to the Study Objective

Criteria Government Legal and Environmental  Technological Principal Eigenvector Priority

Considerations Informational Factors and Human Eigenvalue Weight
Factors Factors

Government 1.000 3.557 4.217 6.257 4.238 -0.881 0.557

Considerations

Legal and 0.281 1.000 3.323 5.593 -0.422 0.267

Informational

Factors

Environmental 0.237 0.301 1.000 3.557 0.088 -0.196 0.124

Factors

Technological 0.160 0.179 0.281 1.000 -0.084 0.053

and Human

Factors

The pairwise comparison results indicate that government considerations hold the highest priority in achieving
the study objective, with a normalized weight of 0.557, reflecting their dominant role in the feasibility and
prioritization of imposing a capital gains tax on shares. Legal and informational factors rank second with a
substantial weight of 0.267, underscoring the importance of regulatory clarity, coherence, and data availability in
supporting tax implementation. Environmental factors occupy the third position with a moderate weight of 0.124,
suggesting that economic, cultural, and political conditions influence feasibility but are secondary to institutional and

policy-related drivers. Technological and human factors receive the lowest weight at 0.053, indicating that while
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system capacity, technological change, and human resources are relevant, they are largely shaped by higher-level
governmental and legal frameworks. Overall, the weighting pattern confirms a top-down structure in which policy
and regulatory considerations are the primary determinants, with environmental and operational factors playing
supporting roles.

Table 4. Ranking of Sub-Criteria Influencing the Feasibility of Imposing Capital Gains Tax on Shares

Rank Code Sub-Criterion Final Weight
1 SC11 Economic balance 8.0E-08
2 SC12 Government revenue generation 6.0E-08
3 SC21 Existence and transparency of laws 5.0E-08
4 SC13 Control of speculative profit opportunities 4.0E-08
5 SC22 Overlap and inconsistency of laws 3.0E-08
6 SC31 Economic conditions 3.0E-08
7 SC23 Availability and accuracy of information 3.0E-08
8 SC14 Guidance of investments 2.0E-08
9 SC32 Cultural conditions 2.0E-08
10 SC24 Accessibility of information 1.0E-08
11 SC41 Continuous technological change 1.0E-08
12 SC15 Principle of equity and justice 1.0E-08
13 SC33 Political stability 1.0E-08
14 SC42 System speed and accuracy 1.0E-08
15 SC34 Implementation costs 7.0E-09
16 SC43 Human resource training 7.0E-09
17 SC35 Target market behavior 5.0E-09
18 SC44 Human resource motivation 4.0E-09

The ranking results demonstrate that economic and fiscal considerations dominate the prioritization of factors
affecting the feasibility of imposing a capital gains tax on shares. Economic balance (SC11) and government
revenue generation (SC12) emerge as the most influential sub-criteria, indicating that macro-fiscal stability and
sustainable public revenue are the primary drivers in policy evaluation. Legal clarity also plays a critical role, as
reflected by the high rankings of the existence and transparency of laws (SC21) and the avoidance of regulatory
overlap (SC22). Factors related to controlling speculative behavior and shaping investment flows occupy the next
tier, highlighting the regulatory function of taxation in capital markets. Environmental and informational dimensions,
such as economic and cultural conditions and the availability and accessibility of information, hold moderate
importance. In contrast, technological and human factors—including system capabilities, training, and motivation—
receive lower priority, suggesting that these operational elements, while necessary, are largely contingent upon
higher-level economic, legal, and policy frameworks.

Discussion and Conclusion

The findings of this study provide a structured and prioritized understanding of the factors influencing the
feasibility of imposing a capital gains tax on shares, revealing a clear hierarchy among governmental, legal—
informational, environmental, and technological-human dimensions. The DEMATEL results showed that
government considerations function as the primary causal drivers within the system, exerting the strongest influence
on other criteria, while technological and human factors are largely effect-oriented and dependent. This causal
structure was subsequently reinforced by the ANP results, in which government considerations received the highest
priority weight, followed by legal and informational factors, environmental factors, and finally technological and

human factors. Together, these findings indicate that the feasibility of capital gains taxation on shares is
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fundamentally shaped by high-level policy and institutional determinants rather than by operational or technical
ﬂcapacities alone.

At the sub-criterion level, economic balance and government revenue generation emerged as the top-ranked
factors, highlighting the centrality of fiscal sustainability and macroeconomic equilibrium in taxation policy design.
This result is consistent with prior research emphasizing that fiscal policy instruments, including taxation,
significantly affect stock market outcomes and investor behavior when they alter expectations about economic
stability and public finances (1, 3). Studies examining the interaction between fiscal mechanisms and stock market
performance suggest that governments tend to prioritize revenue reliability and macroeconomic balance when
introducing new tax instruments, particularly in emerging markets where fiscal space is constrained (4, 7). The
prominence of these factors in the present study confirms that capital gains tax on shares is primarily evaluated as
a macro-fiscal tool rather than merely a regulatory intervention.

The high ranking of legal clarity and transparency further underscores the institutional nature of feasibility in this
context. The existence and transparency of relevant laws, along with the avoidance of overlapping or inconsistent
regulations, were identified as critical determinants. This aligns closely with empirical evidence showing that legal
ambiguity and regulatory fragmentation undermine tax compliance, increase uncertainty, and discourage market
participation (20, 21). Research on tax risk demonstrates that unclear tax rules elevate firms’ perceived risk and
financing costs, thereby negatively affecting firm value and market stability (22). The present findings therefore
reinforce the argument that without a coherent and transparent legal framework, the implementation of capital gains
tax on shares is likely to face resistance, inefficiency, and unintended market distortions.

Control of speculative opportunities and guidance of investments also ranked relatively high, indicating that
policymakers view capital gains taxation as a behavioral instrument aimed at shaping market dynamics. This result
is consistent with studies showing that taxation and dividend-related policies influence trading behavior, price
volatility, and investment horizons (11, 14). Empirical evidence from various stock markets suggests that speculative
trading intensifies in environments where tax systems favor short-term gains, while well-designed capital gains
taxes can encourage longer holding periods and more stable investment patterns (12, 13). The findings of this study
thus support the notion that capital gains taxation is not only a revenue-generating mechanism but also a regulatory
lever for moderating excessive speculation.

Environmental factors, including general economic conditions, cultural context, and political stability, occupied a
middle position in the prioritization. Economic conditions were ranked higher than cultural and political factors,
suggesting that macroeconomic performance and market depth are more immediate concerns for feasibility
assessment. This finding is in line with prior research demonstrating that stock markets in emerging economies are
particularly sensitive to macroeconomic shocks, inflation, and growth fluctuations (16, 27). Political stability, although
important, ranked lower than economic variables, which may reflect the perception that political risk operates
indirectly through its impact on economic expectations and policy continuity (29). Cultural conditions, while relevant
to tax compliance attitudes, appear to be considered secondary to structural economic and institutional factors.

Informational sub-criteria, such as the availability, accuracy, and accessibility of information, were positioned in
the mid-range of priorities, bridging legal and technological dimensions. This outcome is consistent with literature
emphasizing that transparent and accessible information is a prerequisite for both efficient markets and effective
tax administration (24, 26). Studies on emerging and frontier markets highlight that deficiencies in data quality and

reporting systems exacerbate information asymmetry and complicate policy enforcement (25). The moderate
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ranking of these factors suggests that while information infrastructure is essential, its effectiveness depends heavily
on upstream legal frameworks and policy decisions. «

Technological and human factors were consistently ranked lowest in both causal influence and priority weight,
indicating that they are perceived as enabling conditions rather than primary drivers of feasibility. Continuous
technological change, system speed and accuracy, and human resource training and motivation received relatively
small weights. This does not imply that these factors are unimportant; rather, it suggests that their impact is
contingent upon higher-level policy, legal, and economic conditions. Similar conclusions are found in studies on tax
administration and financial market regulation, which argue that technological upgrades and capacity building yield
limited benefits in the absence of coherent policy frameworks and institutional clarity (31, 32). The present findings
thus support a top-down interpretation of feasibility, where technological readiness follows policy commitment rather
than precedes it.

The integrated use of DEMATEL and ANP further strengthens the interpretive value of these results. DEMATEL
revealed the causal dominance of government and legal factors, while ANP translated these relationships into
quantitative priorities, capturing interdependencies that traditional hierarchical methods might overlook. This
methodological combination responds to calls in the literature for more holistic approaches to policy evaluation in
complex systems (36, 37). By explicitly modeling feedback effects and mutual influences, the study provides a
nuanced understanding of how feasibility factors interact rather than operating in isolation.

Overall, the discussion of results suggests that imposing a capital gains tax on shares is primarily a question of
macro-fiscal strategy and institutional readiness, supported by legal clarity and informed by market-regulatory
objectives. Environmental, informational, and technological factors play important but largely supporting roles.
These findings are broadly consistent with international evidence on the interaction between taxation, stock market
behavior, and policy effectiveness, while offering a structured prioritization that can inform context-specific decision-
making (2, 14, 35). By synthesizing expert judgment with empirical insights from the literature, the study contributes
to a more comprehensive understanding of capital gains tax feasibility in stock markets.

Despite its contributions, this study has several limitations. First, the reliance on expert judgment, while
appropriate for complex policy evaluation, introduces an element of subjectivity that may reflect the specific
experiences and perspectives of the selected experts. Second, the sample size was necessarily limited due to the
specialized nature of the topic, which may constrain the generalizability of the findings to other contexts or markets.
Third, the study focuses on feasibility and prioritization rather than empirical market reactions, meaning that
behavioral responses of investors were not directly observed. Finally, the analysis is cross-sectional and does not
account for dynamic changes in economic conditions or policy environments over time.

Future research could extend this study by incorporating larger and more diverse panels of experts, including
international specialists, to enhance the robustness and comparative scope of the findings. Longitudinal studies
could examine how the prioritization of feasibility factors changes across different economic cycles or policy
regimes. In addition, integrating quantitative market data with expert-based multi-criteria models could provide a
richer understanding of how feasibility assessments translate into actual market outcomes. Comparative studies
across countries or regions would also be valuable in identifying context-specific versus universal determinants of
capital gains tax feasibility.

From a practical perspective, policymakers should prioritize establishing macroeconomic balance and clear fiscal

objectives before introducing capital gains tax on shares. Legal and regulatory frameworks must be streamlined to
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avoid ambiguity and overlap, ensuring transparency and predictability for market participants. Efforts to control
speculative behavior and guide investment should be carefully aligned with broader market development goals.
While investments in technology and human resources remain important, they should be pursued as part of a
coherent policy package rather than as standalone solutions. Overall, a phased and institutionally grounded
approach is likely to enhance the effectiveness and acceptance of capital gains taxation in stock markets.
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