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Appendix 1
[bookmark: _Hlk160617179]Table 1 Examples
Panel A McDonald’s Fiscal Year 2019 Tax Numbers 
	Tax Number
	Value
	Statement
	Version

	accrualfortaxesotherthanincometaxescurrent
	248
	BS
	us-gaap/2019

	accruedincometaxescurrent
	332
	BS
	us-gaap/2019

	accruedincometaxesnoncurrent
	2,266
	BS
	us-gaap/2019

	adjustmentstoadditionalpaidincapitaltaxeffectfromsharebasedcompensation
	0
	EQ
	us-gaap/2019

	adjustmentstoadditionalpaidincapitaltaxeffectfromsharebasedcompensation
	71
	EQ
	us-gaap/2019

	adjustmentstoadditionalpaidincapitaltaxeffectfromsharebasedcompensation
	21
	NOTES
	us-gaap/2019

	businessacquisitionpurchasepriceallocationgoodwillexpectedtaxdeductibleamount
	349
	NOTES
	us-gaap/2019

	businessacquisitionpurchasepriceallocationgoodwillexpectedtaxdeductibleamount
	349
	NOTES
	us-gaap/2019

	businessacquisitionpurchasepriceallocationgoodwillexpectedtaxdeductibleamount
	0
	NOTES
	us-gaap/2019

	businessacquisitionpurchasepriceallocationgoodwillexpectedtaxdeductibleamount
	0
	NOTES
	us-gaap/2019

	currentfederaltaxexpensebenefit
	522
	NOTES
	us-gaap/2019

	currentforeigntaxexpensebenefit
	1,127
	NOTES
	us-gaap/2019

	currentincometaxexpensebenefit
	1,843
	NOTES
	us-gaap/2019

	currentstateandlocaltaxexpensebenefit
	195
	NOTES
	us-gaap/2019

	decreaseinunrecognizedtaxbenefitsisreasonablypossible
	980
	NOTES
	us-gaap/2019

	deferredfederalincometaxexpensebenefit
	39
	NOTES
	us-gaap/2019

	deferredforeignincometaxexpensebenefit
	91
	NOTES
	us-gaap/2019

	deferredincometaxexpensebenefit
	150
	CF
	us-gaap/2019

	deferredincometaxexpensebenefit
	150
	NOTES
	us-gaap/2019

	deferredincometaxliabilities
	5,459
	NOTES
	us-gaap/2019

	deferredstateandlocalincometaxexpensebenefit
	20
	NOTES
	us-gaap/2019

	deferredtaxassetsdeferredforeigntaxcredits
	311
	NOTES
	custom

	deferredtaxassetsdeferredincome
	146
	NOTES
	us-gaap/2019

	deferredtaxassetsgross
	6,022
	NOTES
	us-gaap/2019

	deferredtaxassetsintangibleassets
	1,051
	NOTES
	custom

	deferredtaxassetsleaseliability
	-3,331
	NOTES
	custom

	deferredtaxassetsnet
	1,139
	NOTES
	us-gaap/2019

	deferredtaxassetsoperatinglosscarryforwards
	82
	NOTES
	us-gaap/2019

	deferredtaxassetsotherassets
	324
	NOTES
	custom

	deferredtaxassetspropertyplantandequipment
	586
	NOTES
	us-gaap/2019

	deferredtaxassetstaxdeferredexpensecompensationandbenefits
	192
	NOTES
	us-gaap/2019

	deferredtaxassetsvaluationallowance
	742
	NOTES
	us-gaap/2019

	deferredtaxliabilities
	179
	NOTES
	us-gaap/2019

	deferredtaxliabilities
	179
	NOTES
	us-gaap/2019

	deferredtaxliabilitiesgoodwillandintangibleassetsintangibleassets
	335
	NOTES
	us-gaap/2019

	deferredtaxliabilitiesleaserightofuseasset
	3,297
	NOTES
	custom

	deferredtaxliabilitiesnoncurrent
	1,318
	NOTES
	us-gaap/2019

	deferredtaxliabilitiesnoncurrent
	1,318
	BS
	us-gaap/2019

	deferredtaxliabilitiesotherliabilities
	511
	NOTES
	custom

	deferredtaxliabilitiespropertyplantandequipment
	1,316
	NOTES
	us-gaap/2019

	effectiveincometaxratecontinuingoperations
	0
	NOTES
	us-gaap/2019

	effectiveincometaxratereconciliationatfederalstatutoryincometaxrate
	0
	NOTES
	us-gaap/2019

	effectiveincometaxratereconciliationatfederalstatutoryincometaxrate
	0
	NOTES
	us-gaap/2019

	effectiveincometaxratereconciliationchangeinenactedtaxrate
	0
	NOTES
	us-gaap/2019

	effectiveincometaxratereconciliationforeignincometaxratedifferential
	0
	NOTES
	us-gaap/2019

	effectiveincometaxratereconciliationotheradjustments
	0
	NOTES
	us-gaap/2019

	effectiveincometaxratereconciliationstateandlocalincometaxes
	0
	NOTES
	us-gaap/2019

	foreigntaxcreditredeterminationregulations
	0
	NOTES
	custom

	incometaxespaid
	1,590
	CF
	us-gaap/2019

	incometaxexaminationpenaltiesandinterestaccrued
	174
	NOTES
	us-gaap/2019

	incometaxexaminationpenaltiesandinterestexpense
	40
	NOTES
	us-gaap/2019

	incometaxexpensebenefit
	1,993
	IS
	us-gaap/2019

	incometaxexpensebenefit
	1,993
	NOTES
	us-gaap/2019

	increasedecreaseinaccruedincometaxespayable
	173
	CF
	us-gaap/2019

	operatinglosscarryforwards
	360
	NOTES
	us-gaap/2019

	operatinglosscarryforwards
	233
	NOTES
	us-gaap/2019

	transitiontax
	0
	NOTES
	custom

	unrecognizedtaxbenefits
	139
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefits
	1,285
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefits
	1,439
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefits
	1,439
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefitsdecreasesresultingfrompriorperiodtaxpositions
	18
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefitsdecreasesresultingfromsettlementswithtaxingauthorities
	69
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefitsincreasesresultingfromcurrentperiodtaxpositions
	88
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefitsincreasesresultingfrompriorperiodtaxpositions
	107
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefitsreductionsresultingfromlapseofapplicablestatuteoflimitations
	12
	NOTES
	us-gaap/2019

	unrecognizedtaxbenefitsthatwouldimpacteffectivetaxrate
	880
	NOTES
	us-gaap/2019




[bookmark: _Hlk160646920]Panel B Top 10 Tax Numbers – Face (Tax Numbers Located in the Face Financial Statements)
	Tax Number
	Frequency in Sample

	incometaxexpensebenefit
	11,928

	deferredincometaxexpensebenefit
	4,298

	adjustmentstoadditionalpaidincapitaltaxeffectfromsharebasedcompensation
	3,779

	deferredtaxliabilitiesnoncurrent
	3,767

	excesstaxbenefitfromsharebasedcompensationfinancingactivities
	3,121

	incometaxespaidnet
	2,954

	paymentsrelatedtotaxwithholdingforsharebasedcompensation
	2,548

	adjustmentsrelatedtotaxwithholdingforsharebasedcompensation
	2,384

	incometaxespaid
	2,104

	excesstaxbenefitfromsharebasedcompensationoperatingactivities
	1,943




[bookmark: _Hlk160646932]Panel C Top 10 Tax Numbers – Notes (Tax Numbers located in the Financial Statement Footnotes)
	Tax Number
	Frequency in Sample

	operatinglosscarryforwards
	13,051

	incometaxexpensebenefit
	10,365

	deferredtaxassetsvaluationallowance
	9,325

	unrecognizedtaxbenefits
	7,992

	effectiveincometaxratereconciliationatfederalstatutoryincometaxrate
	7,297

	currentstateandlocaltaxexpensebenefit
	7,111

	currentfederaltaxexpensebenefit
	7,043

	deferredfederalincometaxexpensebenefit
	6,855

	deferredstateandlocalincometaxexpensebenefit
	6,731

	deferredtaxassetsgross
	6,510






[bookmark: _Hlk160617192]Panel D Top 10 Tax Numbers - Repeated
	Tax Number
	Frequency in Sample

	incometaxexpensebenefit
	11,752

	deferredincometaxexpensebenefit
	5,171

	adjustmentstoadditionalpaidincapitaltaxeffectfromsharebasedcompensation
	3,896

	deferredtaxliabilitiesnoncurrent
	2,763

	adjustmentsrelatedtotaxwithholdingforsharebasedcompensation
	1,924

	excesstaxbenefitfromsharebasedcompensationfinancingactivities
	1,556

	adjustmenttoadditionalpaidincapitalincometaxeffectfromsharebasedcompensationnet
	1,340

	paymentsrelatedtotaxwithholdingforsharebasedcompensation
	1,291

	deferredtaxassetsnetcurrent
	1,210

	deferredtaxassetsnetnoncurrent
	1,171



Appendix 2
	Table 2 GAAP versus extended tax numbers and analyst ETR forecast error and dispersion 

	 
	(1)
	(2)

	VARIABLES
	ETR Forecast Error
	ETR Forecast Dispersion

	Standard Tax Numbers
	-0.024*
	-0.013***

	 
	(-1.95)
	(-2.77)

	Specialized Tax Numbers
	0.000
	-0.004**

	 
	(-0.11)
	(-2.48)

	Nontax Numbers
	0.039***
	0.021***

	 
	(3.44)
	(4.90)

	Tax Sentences
	0.012**
	0.007***

	 
	(2.08)
	(3.00)

	Tax Rate Complexity
	0.019***
	0.008***

	 
	(4.97)
	(7.12)

	Innovation
	-0.016***
	-0.005**

	
	(-3.16)
	(-2.09)

	Intercept
	-0.128**
	-0.023 

	 
	(-2.28)
	(-1.08)

	 
	 
	 

	Observations
	7,944
	7,944

	Adjusted R-squared
	0.388
	0.1997

	Industry FE
	Yes
	Yes

	Year FE
	Yes
	Yes

	Clustering
	Firm
	Firm

	Controls
	Yes
	Yes

	Number of Firms
	2,099
	2,099


This table shows the regression results (OLS) using dependent variables ETR Forecast Error and ETR Forecast Dispersion. The independent variables of interest are Standard Tax Numbers and Specialized Tax Numbers. I calculate the ETR Forecast Error as the absolute value (i.e., unsigned) of the median forecast error made by analysts for firm i for year t+1 within 60 days after the release of the 10-K for year t, and I calculate the ETR Forecast Dispersion as the standard deviation of the ETR forecasts made by analysts for the same period. I define all variables in Appendix 1. I winsorize all continuous variables at the first and 99th percentiles. I winsorize ETR forecasts between 0 and 1. All regressions use industry (Fama and French 48-industry definitions) and year fixed effects, and I cluster standard errors by firm. *, **, *** indicate significance at <0.10, <0.05, <0.01, respectively, using a two-tailed test. T-statistics are in parentheses. I report coefficients of special interest in boldface type.
The literature is mixed regarding how analysts use specialized numerical information. Li and Nwaeze (2018) and Johnston (2020) offer support for firms using firm-unique labels for numbers, finding that these are positively associated with analyst following and negatively associated with dispersion. In a tax setting, Walton et al. (2021) find that firm-unique tax-related labels increase tax accrual quality, speaking to the importance of specialized, incomparable information. I proxy for standard tax-related numbers with those numbers tagged using the pre-defined US GAAP taxonomy dictionary and specialized tax-related numbers with those numbers tagged as “extended” taxonomy tags that are uniquely created and not comparable across firms or across time.[footnoteRef:1]  [1:  	The XBRL mandate requires firms to tag all quantitative financial statement elements so that they are machine readable, and the FASB provides a pre-defined taxonomy dictionary of standardized US GAAP tags, which firms are strongly encouraged to use to ease comparison and understanding. Firms can create a nonstandard firm-unique “extended” tag if they deem that no tags in the US GAAP taxonomy represent the underlying accounting concept that the number captures. For example, a standard tag used to represent a deferred tax asset is <us-gaap:DeferredTaxAssetNet>. However, a nonstandard extended tag could be as unique as <hpq:EstablishmentOfDeferredTaxAssetForProspectiveAdoptionOfNeAccountingPrinciple>. ] 

I explore how standardized versus unstandardized tax-related numeric information is associated with analyst ETR forecast error and dispersion. I report the results for this analysis in Table 2. In Column (1), I report that the ETR Forecast Error significantly decreases with greater Standard Tax Numbers (p<0.10), but I do not find a significant association with Specialized Tax Numbers. This result suggests that standardized tax information is marginally more helpful for analysts in forecasting the ETR. In Column (2), I report the results with ETR Forecast Dispersion as the dependent variable of interest. I report a negative and statistically significant association with Specialized Tax Numbers (p<0.05).[footnoteRef:2] These varying results suggest that, when it comes to tax-related numbers, the location of the number may matter more than the nature of the chosen XBRL label. [2:  	Following Cready et al. (2022), I interpret null results using an MPSD  threshold of 0.02. For Specialized Tax Numbers, the estimated coefficient is –0.000 with a 90% confidence interval of [–0.0090, 0.0074], which falls within the MPSD threshold, suggesting the effect is not economically meaningful. In Column (2), the coefficient on Standard Tax Numbers is –0.012 with a 90% confidence interval of [–0.0202, –0.0038], which marginally exceeds the MPSD threshold, suggesting the effect may be economically meaningful.] 

Appendix 3
	Table 3 Determinants of tax numbers (street ETR)

	 
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	VARIABLES
	Tax Numbers
	Tax Numbers – Notes
	Tax Numbers – Face
	Tax Numbers – Repeated
	Tax Numbers – Controls Only
	Tax Sentences

	 
	 
	 
	 
	 
	 
	 

	Tax Rate Complexity
	
	
	
	
	
	

	Tax Rate Complexity
	-0.011**
	-0.040***
	0.102 
	0.002 
	 
	0.011***

	 
	(-2.12)
	(-6.16)
	(1.58)
	(0.65)
	 
	(6.06)

	Tax Reporting Requirements
	
	
	
	
	
	

	StreetETR
	0.158***
	0.091**
	0.349***
	0.032 
	0.033 
	-0.010 

	 
	(3.39)
	(2.15)
	(6.66)
	(1.16)
	(1.18)
	(-0.77)

	DTA
	0.990***
	-0.037 
	1.085***
	0.299***
	0.309***
	0.184***

	 
	(7.17)
	(-0.20)
	(5.45)
	(2.93)
	(3.03)
	(3.62)

	DTL
	0.847***
	0.590***
	1.101***
	-0.089 
	-0.090 
	-0.104 

	 
	(4.11)
	(2.88)
	(4.30)
	(-0.62)
	(-0.63)
	(-1.32)

	UTB
	1.467***
	0.780 
	-1.242 
	0.749**
	0.737**
	0.257 

	 
	(3.16)
	(1.46)
	(-1.51)
	(2.52)
	(2.48)
	(1.16)

	Intangible Intensity
	0.263***
	0.050 
	0.284***
	-0.002 
	-0.001 
	-0.012 

	 
	(7.44)
	(1.14)
	(5.17)
	(-0.08)
	(-0.04)
	(-0.74)

	Foreign
	0.022***
	-0.001 
	0.019**
	-0.004 
	-0.003 
	0.009***

	 
	(4.02)
	(-0.12)
	(2.17)
	(-0.90)
	(-0.56)
	(3.76)

	Firm Complexity
	
	
	
	
	
	

	Nontax Numbers
	0.407***
	1.886***
	0.078**
	1.231***
	0.393***
	0.057***

	 
	(8.24)
	(31.85)
	(2.18)
	(74.52)
	(7.67)
	(6.47)

	Size
	0.013 
	-0.082***
	0.015 
	-0.014***
	0.026***
	0.009***

	 
	(1.53)
	(-7.68)
	(1.49)
	(-2.66)
	(2.88)
	(2.83)

	ROA
	0.340***
	0.282***
	1.188***
	-0.008 
	0.465***
	0.105***

	 
	(5.97)
	(4.47)
	(12.83)
	(-0.21)
	(8.21)
	(4.04)

	Loss
	0.011 
	0.045*
	-0.100***
	-0.001 
	0.012 
	-0.005 

	 
	(0.62)
	(1.76)
	(-3.60)
	(-0.06)
	(0.70)
	(-0.77)

	MTB
	-0.001 
	0.000 
	-0.002**
	-0.001**
	-0.001**
	-0.001*

	 
	(-1.4)
	(0.71)
	(-2.46)
	(-2.16)
	(-2.32)
	(-1.66)

	Leverage
	-0.220***
	-0.217***
	-0.160***
	0.058*
	-0.136***
	0.018 

	 
	(-4.77)
	(-4.90)
	(-2.87)
	(1.89)
	(-2.95)
	(0.94)

	Geoseg
	0.067***
	-0.008 
	0.067***
	-0.006 
	0.075***
	0.023***

	 
	(6.17)
	(-0.70)
	(4.81)
	(-0.89)
	(6.67)
	(5.53)

	Busseg
	-0.005 
	-0.015 
	-0.001 
	-0.010 
	0.002 
	-0.002 

	 
	(-0.49)
	(-1.44)
	(-0.10)
	(-1.28)
	(0.22)
	(-0.39)

	Firm Age
	0.030***
	-0.030**
	0.034**
	-0.056***
	0.041***
	-0.049***

	 
	(2.75)
	(-2.38)
	(2.10)
	(-6.39)
	(3.55)
	(-8.40)

	Disclosure Quality
	
	
	
	
	
	

	Forecast Frequency
	0.012***
	0.013**
	0.014**
	0.001 
	0.017***
	0.003 

	 
	(3.27)
	(2.34)
	(2.22)
	(0.17)
	(4.60)
	(1.05)

	Restatement
	0.063**
	0.084**
	-0.001 
	0.020 
	0.044 
	-0.012 

	 
	(2.01)
	(2.12)
	(-0.02)
	(0.89)
	(1.39)
	(-1.02)

	IIQ
	0.092***
	0.186***
	0.003 
	0.040*
	0.053 
	-0.025**

	 
	(2.6)
	(4.98)
	(0.07)
	(1.72)
	(1.48)
	(-2.01)

	ETR4_ETR3
	0.010*
	0.024***
	-0.002 
	-0.003 
	0.011*
	0.000 

	 
	(1.9)
	(2.63)
	(-0.29)
	(-0.66)
	(1.88)
	(0.17)

	Intercept
	0.986***
	-5.247***
	1.160***
	-2.673***
	1.124***
	1.062***

	 
	(4.3)
	(-18.25)
	(6.62)
	(-32.17)
	(4.72)
	(22.42)

	 
	 
	 
	 
	 
	 
	 

	Observations
	7,944
	7,944
	7,944
	7,944
	7,944
	7944

	Adjusted R-squared
	0.5071
	0.7694
	0.4269
	0.8514
	0.4758
	0.2439

	Industry and Year FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Clustering
	Firm
	Firm
	Firm
	Firm
	Firm
	Firm

	Number of Firms
	2,099
	2,099
	2,099
	2,099
	2,099
	2,099


This table shows the regression results (OLS) re-estimating Eq. (1) using dependent variables Tax Numbers, Tax Numbers – Notes, Tax Numbers – Face, and Tax Numbers - Repeated. The independent variables of interest are Tax Rate Complexity, Street ETR, DTA, DTL, UTB, Intangible Intensity, and Foreign. I calculate Street ETR as the ratio of implied street tax expense to I/B/E/S pre-tax earnings. I define all variables in Appendix 1. I winsorize all continuous variables at the first and 99th percentiles. I winsorize Street ETR between 0 and 1. All regressions use industry (Fama and French 48-industry definitions) and year fixed effects, and I cluster standard errors by firm. *, **, *** indicate significance at <0.10, <0.05, <0.01, respectively, using a two-tailed test. T-statistics in parentheses. I report coefficients of special interest in boldface.

Table 3 shows the results re-estimating equation (1) from the paper and replacing GAAPETR with StreetETR. I calculate the StreetETR as the ratio of implied street tax expense from I/B/E/S to I/B/E/S pre-tax earnings. The results in Columns (1) through (6) are comparable to those in Table 4 of the paper. Thus the results are insensitive to using StreetETR as a determinant for Tax Numbers.
Appendix 4
	Table 4: Tax numbers and subsequent GAAP and street ETRs

	 
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	VARIABLES
	GAAP ETR t+1
	GAAP ETR t+2
	GAAP ETR t+3
	Street ETR t+1
	Street ETR t+2
	Street ETR t+3

	 
	 
	 
	 
	 
	 
	 

	Tax Numbers
	0.059***
	0.052***
	0.041***
	0.030***
	0.020*
	0.016 

	 
	(10.11)
	(8.03)
	(6.06)
	(3.40)
	(1.84)
	(1.54)

	DTA
	0.613***
	0.426***
	0.295***
	0.185***
	0.174***
	0.155**

	 
	(9.08)
	(5.88)
	(4.34)
	(3.83)
	(2.89)
	(2.20)

	DTL
	0.108 
	0.055 
	0.029 
	0.259***
	0.238***
	0.191**

	 
	(1.49)
	(0.76)
	(0.38)
	(3.97)
	(3.17)
	(2.35)

	UTB
	-0.663***
	-0.633***
	-0.575***
	-0.628***
	-0.931***
	-0.889***

	 
	(-3.67)
	(-3.66)
	(-3.33)
	(-3.77)
	(-4.90)
	(-4.17)

	Intangible Intensity
	0.007 
	0.015 
	0.016 
	-0.004 
	-0.001 
	-0.013 

	 
	(0.44)
	(0.92)
	(0.96)
	(-0.27)
	(-0.07)
	(-0.69)

	Foreign
	0.010**
	0.005 
	0.001 
	0.007*
	0.008*
	0.007 

	 
	(2.2)
	(0.98)
	(0.24)
	(1.69)
	(1.91)
	(1.45)

	Nontax Numbers
	-0.056***
	-0.047***
	-0.038***
	-0.035***
	-0.038***
	-0.024**

	 
	(-7.26)
	(-5.73)
	(-5.01)
	(-3.87)
	(-3.79)
	(-2.03)

	Size
	0.005**
	0.003 
	0.003 
	0.009***
	0.012***
	0.008**

	 
	(2.03)
	(1.13)
	(1.14)
	(3.23)
	(3.62)
	(2.19)

	ROA
	0.175***
	0.094***
	0.075***
	0.143***
	0.141***
	0.151***

	 
	(7.11)
	(3.81)
	(3.00)
	(6.81)
	(5.35)
	(5.41)

	Loss
	-0.021*
	-0.052***
	-0.053***
	-0.040***
	-0.022*
	-0.018 

	 
	(-1.79)
	(-4.41)
	(-4.79)
	(-4.28)
	(-1.87)
	(-1.36)

	MTB
	0.000 
	0.000 
	0.000 
	0.000*
	0.000 
	0.000 

	 
	(-0.31)
	(-0.17)
	(-0.40)
	(-1.96)
	(-0.26)
	(-1.06)

	Leverage
	-0.029*
	-0.026 
	-0.019 
	-0.011 
	-0.004 
	-0.012 

	 
	(-1.92)
	(-1.64)
	(-1.17)
	(-0.82)
	(-0.25)
	(-0.62)

	Geoseg
	-0.004 
	0.003 
	0.000 
	0.000 
	0.001 
	0.001 

	 
	(-1.04)
	(0.77)
	(-0.12)
	(-0.03)
	(0.41)
	(0.27)

	Busseg
	0.006*
	0.007*
	0.005 
	0.007**
	0.010***
	0.008**

	 
	(1.86)
	(1.88)
	(1.38)
	(2.21)
	(2.62)
	(2.03)

	Firm Age
	0.015***
	0.008***
	0.011**
	0.003 
	-0.002 
	-0.003 

	 
	(3.51)
	(1.66)
	(2.42)
	(0.75)
	(-0.29)
	(-0.54)

	Forecast Frequency
	0.000 
	-0.005
	-0.002 
	0.003*
	0.002 
	0.003 

	 
	(-0.19)
	(-2.41)
	(-0.55)
	(1.65)
	(0.79)
	(1.45)

	Restatement
	-0.001 
	-0.011
	0.015 
	-0.005 
	-0.012 
	-0.011 

	 
	(-0.05)
	(-0.72)
	(0.86)
	(-0.36)
	(-0.77)
	(-0.66)

	IIQ
	-0.025**
	-0.017
	-0.018 
	-0.025**
	-0.023 
	-0.024 

	 
	(-2)
	(-1.24)
	(-1.29)
	(-2.10)
	(-1.60)
	(-1.51)

	ETR4_ETR3
	0.046***
	-0.002
	0.000 
	0.006 
	-0.010*
	0.000 

	 
	(7.03)
	(-0.31)
	(-0.03)
	(1.19)
	(-1.82)
	(0.00)

	Intercept
	0.236***
	0.243***
	0.235***
	0.259***
	0.303***
	0.272***

	 
	(5.9)
	(5.82)
	(5.77)
	(6.74)
	(6.74)
	(5.38)

	 
	 
	 
	 
	 
	 
	 

	Observations
	7,944
	7,944
	7,944
	7,944
	7,944
	7,944

	Adjusted R-squared
	0.1719
	0.1241
	0.1109
	0.2498
	0.2467
	0.2211

	Industry and Year FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Clustering
	Firm
	Firm
	Firm
	Firm
	Firm
	Firm

	Number of Firms
	2,099
	2,099
	2,099
	2,099
	2,099
	2,099


This table shows the regression results (OLS) re-estimating Eq. (1) using dependent variables GAAP ETRt+1, GAAP ETRt+2, GAAP ETRt+3, Street ETRt+1, Street ETRt+2, and Street ETRt+3. The independent variable of interest is Tax Numbers. I calculate the Street ETR as the ratio of implied street tax expense to I/B/E/S pre-tax earnings. I define all variables in Appendix 1. I winsorize all continuous variables at the first and 99th percentiles. I winsorize GAAP ETR and Street ETR between 0 and 1. All regressions use industry (Fama and French 48-industry definitions) and year fixed effects, and I cluster standard errors by firm. *, **, *** indicate significance at <0.10, <0.05, <0.01, respectively, using a two-tailed test. T-statistics are in parentheses. I report coefficients of special interest in boldface.


Table 4 presents results regressing subsequent GAAP ETR and Street ETR measures onto the Tax Numbers measure. Across Columns (1)–(5), I confirm the results of Guenther et al. (2023) finding that Tax Numbers are significantly related to future ETR measures.
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