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ETR | 1.000

DIFF |-0.872( 1.000

BTD |-0.120*| 0.094"* | 1.000

BTD_res|—0.103"*| 0.085"* | 0.971"* | 1.000
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TAX | 02417 | 02627 [ =0.0497| =0.032"| 0.044™ | 0.012 | 0.011 | 0281 | 0.325" | =0.107"*| 1.000

PPE | 0.149™ | <0051 [=0.201%| =0.219"| =0.141™*| =0.013 | 0.027 | 0170 | 0.371™ | -0.178"|0.194™ | 1.000
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Growth | 0.014 | 0.002 | 0.023" | 0.007 | 0.060* | 0.038"* | 0.016 | 0.016" | 0.05 | 0.213"* | 0.034™* | 0.012 |-0.098"*| 1.000
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BTD_res BTD DIFF ETR BTD_res BTD DIFF ETR
RBT 0.0068™** 0.0059*** 0.0397*** | —0.0388™" | 0.0051*"* 0.0045™* 0.0288™** —0.028""*
(3.67) (3.14) (5.65) (—5.56) (2.79) (2.41) (3.78) (=3.70)
NV 0.0037 0.0083* | —0.0646™* | 0.0638™** 0.0013 0.0028 —0.0812*** 0.0808™**
(1.28) (2.82) (—5.89) (5.86) (0.48) (1.02) (-8.22) (8.23)
PPE 0.0381* | 0.0306™* | 0.0734™* | —0.0733™* | 0.0449"** 0.0376™* 0.0775™* | —0.0777"*
(16.61) (12.97) (8.62) (—8.66) (21.34) (18.34) (10.00) (-10.08)
SIZE 0.0012%* 0.002%* 0.0015 —-0.0013 0.0003* 0.0014%* —-0.009 0.0011
(3.76) (7.47) (1.27) (-1.12) (1.01) (3.81) (=0.77) (0.91)
ROA 0.6716™* | 0.7082** | 0.2159"* | —0.2185™* | 0.6809*** 0.7001%* 0.22%%* —0.2225™
(87.98) (90.17) (7.62) (=7.76) (64.99) (62.2) (6.69) (—6.82)
LBV —0.0290™* | —0.0338™* | 0.1177* | —=0.1181™** | —0.0258™* | —0.0295™* | 0.1102"* | —0.1106™**
(-1459) | (-16.49) (15.91) (-16.08) | (—11.46) (—11.23) (12.39) (-12.57)
Growth —0.0085™** | —0.0078™* | —0.0021 0.002 —0.009""* | —0.0083™** —0.002 0.0019
W (—16.42) | (—14.48) | (-1.10) (1.04) (-12.21) | (-11.01) (—0.94) (0.89)
TAX 0.0008™* | 0.0006™* | 0.0053"* | 0.0046™* | 0.0008"* 0.0006™* 0.0044™* 0.0055"**
(11.12) (8.78) (21.25) (18.72) (12.26) (9.96) (17.18) (21.78)
73 ¥
oy 24
on —0.0663"* | —=0.0639™* | 0.0974™* | —0.0999"* | —0.0514™* | —0.0473"* | —0.1059"* | 0.1044™*
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