










Hypothesis 1.



Hypothesis 2.
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Variables Model 1  Model 2 Model 3 Model 4 Model 5 Model 6 

1.102  0.809 1.116  1.373  0.903  0.608  

(0.476) (0.498) (0.525) (0.533) (0.356) (0.363) 
4.833  8.479  8.973  15.896  15.589  

(2.796 ) (3.839) (3.859) (7.842) (7.842) 
‐8.716 ‐9.313  ‐5.376  ‐5.477  

(5.536)  (5.544) (1.953) (1.935) 
0.140 0.052 
(0.042) (0.039) 

0.030 

(0.060) 
0.147 ‐0.184  

(0.034) (0.111) 
‐0.064  

(0.033) 
 0.289 0.143 

(0.352) (0.402) 

(0.305) 
No No No No Yes Yes 

Post* NTR Gap 

NTR Rates 

Post* NTR Rates

Cash flow Intensity 

Post* Cash Flow 
Intensity 

Firm Size (Log Asset) 

Post* Firm Size 

Leverage Ratio (LR)

Post* LR

Firm FE 

Time FE Yes Yes Yes Yes Yes Yes 
F 22.231  16.286  13.086  11.119  11.739  11.806  
Observations 1994 1994 1994 1928 1994 1928 

-0.024



















 






