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N Minimum | Maximum | Mean Std. Deviation
TCSR 383 0.249 0.640 |0.450 0.090
ETR 383 -0.125 0.155 |0.020 0.084
EM 383 0.004 0.052 0.026 0.013
SIZE 383 3.366 6.520 |4.969 0.904
ROA 383 -0.360 0.374 |0.111 0.006
LEV 383 0.310 0475 |0.391 0.049
Growth 383 -0.108 0.225 |0.055 0.100
Big N 383 0.000 1.000 | 0.496 0.501
Loss 383 0.000 1.000 |0.509 0.501
Valid N (listwise) | 383
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Variables 1) @ @G @ (5) 6 () B (9
(1) TCSR 1

(2) ETR  -459%* 1

(3) EM  -388%* 419%* 1

(4) SIZE  -0.066 -0.032 0029 1

(5 ROA  -0034 0037 0024 -0014 1

(6) LEV  -0.035 -0.021 -0.005 0.060 0.010 1

(7) Growth -.147** 0060 0.098 0.056 0014 0012 1

(8) BigN  -0.004 0004 0038 -0.046 0097 0012 -0.024 1

9) Loss  0.025 -0.043 -0.031 0.008 -.855** -0.026 -0.041 -102* 1

** & * Correlation is significant at the 1% & 5% level (2-tailed) respectively
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Dependent Variable: EM
Variables Model (1)

B Coef. t P-Value




Cons. 0.05 7.43 0.00
TCSR -0.06 -7.93 0.00
SIZE 0.00 0.09 0.93
ROA 0.00 -0.32 0.75
LEV -0.01 -0.44 0.66
Growth 0.01 0.86 0.39
Big N 0.00 0.77 0.44
Loss 0.00 -0.46 0.65
Sector & Year effects Included
N 383
F-value 0.784
F-Sig. 0.000
Adj. R2 13.90%
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Dependent Variable: ETR
Variables Model (2)
B Coef. T P-Value
Cons. 0.27 6.25 0.00
TCSR -0.43 -10.02 0.00
SIZE -0.01 -1.31 0.19
ROA -0.01 -0.28 0.78
LEV -0.06 -0.75 0.45
Growth -0.01 -0.13 0.89
Big N 0.00 -0.07 0.94
Loss -0.01 -0.61 0.54
Sector & Year effects Included
N 383
F-value 14.818
F-Sig. 0.000
Adj. R2 20.20%
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Dependent Variable: EM
Variables Model (3)
B Coef. T P-Value
Cons. 0.02 3.46 0.00
ETR 0.07 8.88 0.00
SIZE 0.00 0.85 0.40
ROA 0.00 -0.08 0.94




LEV 0.00 -0.02 0.99
Growth 0.01 1.52 0.13
Big N 0.00 0.84 0.40
Loss 0.00 -0.14 0.89
Sector & Year effects Included
N 383
F-value 12.084
F-Sig. 0.000
Adj. R2 16.90%
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