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Table 1 
PTax aggressiveness proxies 

Metrics Calculation Interpretation

BTD The higher the BTD, the more aggressive the company is.

BTDP BTD - BTDT The higher the BTDP, the more aggressive the company is.

ETR The lower the ETR, the more aggressive the company is.

DIFETR 0,34 - ETR The higher the DIFETR, the more aggressive the company is.

CTRIBT
DVA The lower the CTRIB-DVA, the more aggressive the company is.

Notes: the variable Income tax is recorded as an expense and appears with a negative value in some cases in the 
COMDINHEIRO database. Therefore, the values were multiplied by -1.

Source: adapted from Chiachio and Martinez (2019); Damascena et al. (2018); Marques et al. (2022).

LAIR – (Income tax/0.34)
AT

Income tax 
LAIR

C. Trib. (DVA)
Gross value added



Table 2 
Political-Economic Uncertainty Proxies 

Equation Interpretation

  and  Calculation of the average of the monthly EPU-BR and IIE-BR 
indicators throughout each quarter.

Source: Souza et al., 2022



Table 3 
Control Variables

Abbreviation Description
Expected relations

Formula Authors
BTD ETR

ESTOQ Inventory (+) (-) Inventory 
Total Assets França and Monte (2020)

CAIXA Cash (-) (-) Availability
Total Assets

Hanlon, Maydew and Saavedra (2017)
 Martinez and Salles (2018)

TAM Size (+) (-) Natural Logarithm 
of Total Assets

 
Zimmerman (1983)

MTB Market-to-Book (-) (+) Market Value
Net worth Chen, Chen, Cheng and Shevlin (2010)

END Debt (+) (-) Total Liabilities
Total Assets Silva (2017)

ROA Return on 
Assets (-) (+) Total Assets

Chiachio e Martinez (2019)

Martinez and Salles (2018)

Source: developed by the authors. 



Table 4 
Descriptive statistics of dependent, independent, and control variables

Variables  Obs.  Mean DP Minimum Maximum

BTD 4.749 0.030 0.037 -0.032 0.18

BTDP 4.749 0.038 0.046 -0.047 0.209

ETR 4.749 0.242 0.132 0.012 0.756

DIFETR 4.749 0.098 0.132 -0.416 0.328

CTRIB-DVA 4.749 0.335 0.179 0.048 0.809

ESTOQ 4.749 0.103 0.124 0 0.498

CAIXA 4.749 0.141 0.1 0.004 0.501

TAM 4.749 15.455 1.567 11.366 19.55

MTB 4.749 2.309 2.021 -0.149 10.491

END 4.749 0.286 0.169 0 0.731

ROA 4.749 0.102 0.062 -0.001 0.349 

EPU-BR 4.749 5.236 0.356 4.547 6.131

IIE-BR 4.749 4.727 0.147 4.466 5.255

Observed credit supply 4.749 -0.299 0.364 -1.17 0.41

Notes:

DVA; ESTOQ – Inventory; TAM – Size; MTB – Market-to-book; END – Indebtedness; ROA – Return on Assets. Independent 
variables were not winsorized. EPU-BR – Economic Policy Uncertainty (EPU) for Brazil; IIE-BR – Economic Uncertainty 
Indicator of the Brazilian Institute of Economics of the Getulio Foundation (Ibre/FGV).
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Figure 1. Political-Economic Uncertainty Indices vs. Credit Market Indicators







Table 5 
Results of Regressions EPU-BR
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Table 6 
Results of Regressions with IIE-BR
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Figure 2. Result of the moderation between uncertainty (IIE-BR) and credit 
supply in relation to tax aggressiveness (ETR), considering 2 standard deviations 
above or below the mean of the variables.



Table 7 
Robustness Test Statistics with EPU-BR

Variables
BTDP DIFETR

Model A Model B Model C Model D Model A Model B Model C Model D

EPU-BR
0.0023 0.0043*** 0.0017 0.0112** 0.0156*** 0.0171*

(0.0015) (0.0016) (0.0025) (0.0056) (0.0059) (0.009)

OF. CRED.
0.005*** 0.0063*** 0.0427* 0.0091* 0.0139** -0.0067

(0.0015) (0.0015) (0.0256) (0.0055) (0.0058) (0.0934)

EPU-BR*OF. 
CRED.

-0.0068 0.0038

(0.0048) (0.0175)

ESTQ
0.0381*** 0.0383*** 0.0382*** 0.0384*** 0.1634*** 0.1641*** 0.1637*** 0.1636***

(0.0045) (0.0045) (0.0045) (0.0045) (0.0212) (0.0212) (0.0212) (0.0212)

CAIXA
0.028*** 0.0288*** 0.0274*** 0.0275*** 0.0304 0.0339 0.0289 0.0288

(0.0074) (0.0074) (0.0074) (0.0074) (0.0222) (0.0221) (0.0223) (0.0222)

TAM 
0 -0.0001 -0.0002 -0.0002 0.0006 0.0006 0.0002 0.0002

(0.0005) (0.0005) (0.0005) (0.0005) (0.0018) (0.0018) (0.0018) (0.0018)

MTB
-0.0032*** -0.0032*** -0.0032*** -0.0032*** 0 -0.0002 -0.0001 -0.0001

(0.0004) (0.0004) (0.0004) (0.0004) (0.0011) (0.0011) (0.0011) (0.0011)

END
-0.0385*** -0.0378*** -0.0374*** -0.0373*** -0.1033*** -0.1025*** -0.1008*** -0.1008***

(0.0037) (0.0037) (0.0037) (0.0037) (0.0142) (0.0143) (0.0143) (0.0143)

ROA
0.4212*** 0.4195*** 0.42*** 0.4205*** 0.1934*** 0.1888*** 0.1906*** 0.1904***

(0.0146) (0.0146) (0.0146) (0.0146) (0.0359) (0.036) (0.036) (0.0361)

_constant
-0.022** -0.0074 -0.0281*** -0.0141 -0.0156 0.0462* -0.0289 -0.0368

(0.0105) (0.0083) (0.0105) (0.0144) (0.0375) (0.027) (0.0371) (0.0513)

Obs. 4749 4749 4749 4749 4749 4749 4749 4749

Adjusted R2 0.355 0.3562 0.3571 0.3572 0.077 0.0768 0.078 0.0779

YEAR no no no no no no no no

SECTOR yes yes yes yes yes yes yes yes

Note:



Table 8 
Robustness Test Statistics with IIE-BR

Variáveis
BTDP DIFETR

Model A Model B Model C Model D Model A Model B Model C Model D

IIE-BR
0.0153*** 0.0148*** 0.0245*** 0.0377*** 0.0367*** 0.0779***

(0.0037) (0.0037) (0.0067) (0.0128) (0.0129) (0.0228)

OF. CRED.
0.005*** 0.0047*** -0.1019* 0.0091* 0.0084 -0.4414**

(0.0015) (0.0015) (0.061) (0.0055) (0.0055) (0.212)

IIE-BR*OF.
CRED.

0.0225* 0.0947**

(0.0129) (0.0447)

ESTQ
0.0371*** 0.0383*** 0.0373*** 0.037*** 0.1613*** 0.1641*** 0.1616*** 0.1603***

(0.0045) (0.0045) (0.0045) (0.0045) (0.0211) (0.0212) (0.0211) (0.0211)

CAIXA
0.0257*** 0.0288*** 0.0257*** 0.0253*** 0.0263 0.0339 0.0264 0.0245

(0.0075) (0.0074) (0.0075) (0.0075) (0.0223) (0.0221) (0.0223) (0.0223)

TAM 
-0.0001 -0.0001 -0.0002 -0.0003 0.0004 0.0006 0.0002 0.0001

(0.0005) (0.0005) (0.0005) (0.0005) (0.0018) (0.0018) (0.0018) (0.0018)

MTB
-0.0032*** -0.0032*** -0.0033*** -0.0033*** -0.0002 -0.0002 -0.0003 -0.0002

(0.0004) (0.0004) (0.0004) (0.0004) (0.0011) (0.0011) (0.0011) (0.0011)

END
-0.0378*** -0.0378*** -0.0371*** -0.037*** -0.1019*** -0.1025*** -0.1006*** -0.1002***

(0.0037) (0.0037) (0.0037) (0.0037) (0.0142) (0.0143) (0.0143) (0.0143)

ROA 0.4222*** 0.4195*** 0.421*** 0.4201*** 0.1947*** 0.1888*** 0.1924*** 0.1886***

_cons 
-0.08*** -0.0074 -0.0745*** -0.1203*** -0.1304** 0.0462* -0.1206* -0.3139***

(0.0174) (0.0083) (0.0174) (0.0314) (0.062) (0.027) (0.0629) (0.1076)

Obs. 4749 4749 4749 4749 4749 4749 4749 4749

Adjusted R2 0.357 0.3562 0.3583 0.3585 0.0778 0.0768 0.0781 0.0787

YEAR no no no no no no no no

SECTOR  yes  yes  yes  yes  yes yes  yes  yes

Note:
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Figure 3. Result of the moderation between uncertainty (IIE-BR) and credit supply in relation to tax 
aggressiveness (BTD and DIFETR), considering 2 standard deviations above or below the mean of the variables.










