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 ZINB ZINB ZINB 
 PVD PVD PVD 

ln Top tax rate -1.749*** -1.554*** -1.393*** 
  (0.377) (0.387) (0.371) 
       

Political stability 0.720***  0.633*** 
  (0.141)  (0.141) 

Regulation quality   1.083*** 0.898*** 
    (0.235) (0.227) 
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 TS countries No TS countries 
 NBM NBM 

ln Top tax rate -2.913*** -2.590*** -2.642*** 0.317 0.401 0.307 
  (0.338) (0.341) (0.348) (0.421) (0.411) (0.415) 
           

ln telephone/GDP 0.086  0.113 1.264***  1.047** 
  (0.138)  (0.137) (0.407)  (0.424) 

ln GSSE   0.562*** 0.570***   1.602*** 1.323*** 
    (0.202) (0.201)   (0.479) (0.479) 
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 NBM ZINB 
 TS DC no TS DC 

ln Top tax rate -2.950*** -3.044*** -3.005*** 0.730* 1.198*** 0.737 
  (0.298) (0.298) (0.304) (0.413) (0.458) (0.515) 
           

Political stability 0.165   0.595**    
  (0.129)   (0.255)    

Regulation quality   0.526**    1.736***   
    (0.268)    (0.318)   

Kauf    0.002    0.605*** 
      (0.069)     (0.170) 
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