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NDT/TA 0 0 AMa O 0 0 0 0 &
ITC/TA 0 0 Aea O 0 0 0 0 & g
D/TA 0 0 Asg O 0 0 0 0 & 03
RD/S A1 As2 0 0 0 0 0 0 & 04
SE/S 0 As.2 0 0 0 0 0 0 & s
CE/TA Ne.1 0 0 0 0 0 0 0 & O
INT/TA 0 0 0 Ma O 0 0 0 & 07
LnS 0 0 0 0 Ao s 0 0 0 - g
GTA Aog 0 0 0 0 0 0 0 d10
QR O xn 2 O 0 A11'5 0 0 0 611
OI/TA 0 0 0 0 0 A126 0 0 012
oI1/S 0 0 0 0 0 Aizz 0 0 013
SIGOI 0 0 0 0 0 0 1 0 0
muM [ |o o o 0o o0 0 0 1 0

£ (Growth)

£ (Uniqueness)

£3 (Non-Debt Tax Shields)

£, (Asset Structure)

£s (Size)

£s (Profitability)

£, (Volatility)

£ (Industry Dummy)
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Attributes

Variable & & & & & & 7 & %
(Growth) (Uniqueness) (Non-Debt) (Collateral (Size) (Profitability) (Volatility) (IDUM)
Tax Shields Value)

NDT/TA 0.779 0.393
(26.7)

ITC/TA 0.606 0.744
(19.2)

D/TA 0.848 0.280
(30.1)

RD/S 0.246 0.781 0.401

(6.6) (21.6)
SE/S 0.681 0.5636
(19.7)
CE/TA 0.951 0.095
(26.4)
INT/TA —-0.331 0.891
(—8.7)
IGP/TA 1.180 -0.392
(15.7)
LnS 0.938 0.120
(7.9)
GTA 0.471 0.778
(13.9)
&R -0.228 —0.273 0.896
(—5.6) (—5.5)
OI/TA 0.641 0.589
(18.8)
oI/S 0.998 0.005
(27.8)
SIGOI 1.000 0.000
IDUM 1.000 0.000

® Reported ¢-statistics are in parentheses.
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