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4) £A717F < 2@ A4 AFARE GEY F e /19 ARG &
Ba- ARz gle dAE A
<¥1> FEI|H AA AesH 93

2006 5B 2014 99 Bt A85FH AAWAGTFel FA EAS= WA #EZFE UERATE Panel AT 4l
4533 AIIRASFY FA BEXE Jedig 28533 AAUATES AAA=1, AA+=2, AA=3, ,
CCC=17, CC=18, C=19 =AE 1994 A& Fo5tdnt. A #FZ4E= 130171013, olFolA A&53F AAY
AsFol 5T FTEo] 6077102, AEFFEG AAUNATFol =2 HEo] 417, AETFEYG AANWASTF

o] ¥ o] 253740|th Panel BE A= A&5HI HANATH

A=

1197 &8 Z 104717}

Al

NES T ARRAS Tl T

2Fo]Ql DIFFe] X E el 20083
3 AL AslaE DIFF 227 02 402 Aslg &

23 Aok
Panel A. 218533 AAAWANTF EX
AR BIR —
AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB BB- A H&
AAA 144 144 11.1
AA+ 48 39 7 1 2 97 7.5
AA 27 38 20 7 2 2 1 97 7.5
AA- 18 32 54 41 18 8 7 178 13.7
A+ 10 42 66 26 23 167 12.8
A 2 14 37 61 68 7 189 14.5
A- 11 25 107 21 2 166 12.8
BBB+ 1 1 2 35 55 15 8 117 9.0
BBB 1 26 43 16 6 1 93 7.2
BBB- 16 31 3 2 52 4.0
BB+
BB 1 1 0.1
A 238 111 91 106 136 124 242 109 76 55 10 1 2 1301 100
v & 18.3 8.5 7.0 8.2 105 95 186 8.4 5.8 4.2 0.8 0.1 0.2 100
Panel B. A= A&553% HAWATH 2ol £
DIFF 2006 2007 2008 2009 2010 2011 2012 2013 2014 A H] &
-4 1 1 0.08
3 1 2 5 2 2 2 14 1.08
2 1 1 11 10 10 10 8 6 57 4.38
-1 12 9 11 27 32 27 19 21 23 181 13.9
0 59 63 104 58 69 64 54 73 63 607 46.7
1 40 45 3 23 20 52 54 46 39 322 24.8
2 13 9 3 1 9 21 14 27 97 7.46
3 1 2 2 8 5 18 1.38
4 2 1 3 0.23
7 1 1 0.08
FHA| 129 130 119 122 139 164 162 173 163 1301 100
v & 9.92 9.99 9.15 9.38 10.7 12.6 12.5 13.3 125 100
o|Ao] Ao Wi FEyYo AL <F1>F 2l WA Panel AS R 2N
717kel 2006\ dHE 2014d 9@ E<¢F BIRY ARo] EF A= AA A=A&=
13017001t} AA 71499 46.7%2) 6077/ TE7|QF2] AL=F3 BIRFY ARo] ¥ 3
sta, oF Aube]l U&= 7199 ARF} BIR Tw3F #kolE HRIth BIRe| &=2(H 47

w2y 7ol AA Y 33.9%% 44170°]aL, BIRO] WE2(H 714e]l AA 9

s F7F =)
19.4%<1 25371°|t}h. BIRS 7]E9 A8H7IAF Al&5F0] dgstes AFHPel o



g FRAT ol g AR HIIY F7HA Q] Y E e wrdsty] W&ol AR# BIR
o] AolE HRATh(Liu et al, 2007; Tsoukas and Spaliara, 2014).6) 3EE-9] 5
ANAANGAA AEE ANE BFS 71Holr] el A855 A o
FA53< BBB- ool #x3th BIRGTE HAl BBB- oldt= 17 B &
73},

Panel B= AR¥} BIR¢| FAlo &EA|st= 7 ARZ BIRS| #to]lE YERATH BIR
°] AR Et} £ REV|YES HM1/lolH, olF 332717 15859 Aol& Kol v
A 119717 255 ©l/4e] zkolE& HE<Qlth BIRO] AR Bt} e FE7|¢H-2 25370
ol o]F 181717} 15F zolE Hola, 72717} 257 ©149] =ol& yehdt A
EEEE 2008 119709 A 2013\ 17370 AbelE Ho] A 1407 odo 2 %E
o] T-dHth.

o

=
[}
)=]
RL

d o

T

2 7= APWASTIBIR)H AEH7MF AETH(AR)S] Aoz AT 7|49
A&5T HE7sAdol 7o Arxdol rAes dFS £430). Kisgenol
AgeFe +/-F34 sFds/dHE dF7Ide] FF V&S F WAVt He=R
By A5 AP AH} FASH, & AFolA = Kou and Varotto(2008)2] ¥4
<= AF&3te] BIRH AR zol& Al&edF WA SR Hu 5 SHAAL] Aol
7b ARz wAe FFE A7 ASEAES A% YT IAARIES of
ol 2ot

1) netleiss, ,= a+ By DIFFDumh, , _+ B, DIFFDuml, , _
7t 1 ,t—1 2 t—1
+oibdr; y +otang; , o+ Qsprof, 1+ duderp;
+ ¢gsize; 1+ ¢pgsalesgr;, 1+ €,
(2) netleiss; ;= a+ By DIFF, ; _+ ¢bdr; ,_y + ¢otang, ,_ 1+ dsprof, 1+ ¢uderp; ,
+ ¢5size; T Pgsalesgr; T €,

(3) netleiss; ;= a+ 3, DIFFh; ,_+ B,DIFFl; ,

+oibdr; —y + otang; ;o + Qsprof, |+ dyderp;
+ ¢5size; T Pgsalesgr; T €,

6) BIR 2F&2 AAY AFAFIE 7|d dth= HollA AU A5 F (market-based rate =+ market
implied rate; MIR)®] €Folth W F2 A8H7IAeF S&PAHE AHAAZFAEF F47HAF ]
43 BIRS 4H43tal, Moody's®t FitchAHE credit default swap(CDS)E ©|-83t4 MIRS 4AF&3HT
9= AgH 7] BHEYEL Creal et al.(2014)S FH=F &

7) 71E AYATES FEARETE, FEHHAAS HAHSGHEA, AFLHE =
stedl, B A7 d55FE AFEFoRE Q% d5sE ARE AT

< Bo ®Egs] gotd 5 o
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HEp7 AolEo] AFEFoR I dFEF



(4) netleiss;,= a+ 3, DIFF,, |+ 3,DIFF*,,
+obdr; 4 + qSQtangz, t—1 T Gsprof, 1+ Quderp; 4
+ ¢ssize; T pgsalesgr; 1+ €,

@, netleiss;; = (td FFZEZY AFEFOR AT FFEF =74 8 =ARxE

oA/ F At

netliss;; = (td T FFY AFE o= QI A5E5FY wFAZZA)/ FTA4

netcliss;y = (td FFEFIZN AFEEL=E A% 555y eFesFAZZH)/ T2
/‘\—]‘

netlliss;; = (td AFEFEY AFE5o=E A AFEFY wrlFsFAZ2d)/F
A2t

DIFFDumh;;; = t-1d% BIR®] AR Bt} £& o] 15 zte tujds

DIFFDuml;;; = t-1'd% BIR®] AR Eth W& o] 13h& Zhe Hrus

DIFF;;; = t-19% BIR¥ AR ZF 3o
DIFFh;.; = DIFFDumh;.; * DIFF;

DIFFl;.; = DIFFDuml;;; % DIFF; .
DIFF’.; = DIFF, ;459 A3

bdri;; = 132 #HH ﬂxl H & ((F& A +H 5 7-A) / F A4
tang;.; = t-19% 13 E (B A F A4

profi = 132 —’FO—‘," H]-&(EBITDA/ &AM}

derpir; = 19 27328 & (7P d4Hl /2444

sizejrs = t1'dZ 7] QT E(LN(ZFAHH)

salesgrir; = t-1'd M= FE

ci = %3k

o] Apol2 FAH3H, olF T F /HA WMFE RSt A4 E4d ALgHTh
A4 BIRF ARS| Aol F-E U= HuHsEA4 BIRO] AREY =2 A9 1
9] #& zt= DIFFDumh Hu]®H <9} BIR®] ARKET e 7
DIFFDuml BH|H+E Zb2p AREste] F 8559 po]&A
nxs 9Fs 2AY. F71E BIRF ARZE i}°17} 55 SuHE

< 3H(DIFF)ste] Ao o] &3

o
ol
L
T
<
e,
m{m

BIRI} ARZF SH3Fol7F %(+)Q A%
o] o] AS(DIFF)E tiro] Aaor B o] &3t1, 2}o]
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Mg o B B F712 ARg-STh
TAH] FA-2 BIRF ARl ZH7F 718 2 41853 AAA° 1, AA+9| 2, CCC
o] 17, CCl 18, Coll 195 F sl WA o8 AT o|F A&F5Fo S5
=2 Wgkgto] #2 Mol zQbste], BIRY ARS] Aol= ‘AR - BIR'Z 4
BIR¥} ARS] &2 285wl W2 A7t Fo57] wj&] ‘AR - BIR'©] ¥ (+)°]
A BIR©] AR BT} 01, &(-)°]¥ BIR°] AR EHUT} Yo}
A4 AHgEHE WFE AEE A Adetd a3 2o 44 Aol AR
e MFE% yuESsel DIFFDumhg; 2t DIFFDumle;©]  2Uth8) DIFFDumhg
‘AR - BIR #t°o]l ¥ (+)2Z BIRGFCl ARTHED =2 7Yl 13& 43 o
mH4=o]™, DIFFDuml.= ‘AR - BIR' #°] & ()&= BIRGw°]l ARET 22 7]
o 18-S Fo3 guisoln. o] M52 Kisgen(2006, 2009)°] HHWHFE AL
Aot AA Had F glol AAEE AFE F AUtk F, o] WF
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s 2Eete FEHE ot th(Berger, Ofek and Yermack, 1997; Leary and
Roberts, 2005; Kisgen, 2009; A% 221, 2007). & #£24-2 netleiss & SA4HE

walsted FHA, FEFA, HlasFAcds AW ouirt A=A A¥Ed
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MER LGS 5 67 ZVIYEAHTE AHE-TThH(Hovakimian, Opler and Titman,
2001; Mackie-Mason, 1990; 41%12]-71=2, 2010).

S EM AW A B &0
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g 7 Ao o7l AERzD e FFES 7Ithok(Scott, 1977, Rajan and
Zingales, 1995). 9|41 &2 (EBITDA/FA4H 2 Q=W 7|& Ao =29
Fodol o™ 7Idel vabu|go] Yropx|a ojzH| o] AAlan= lo Adx
23 FH)el BAZE ATt 3 vk Fejdo] w2 UYL S48 WRAse |
A ARESH] W ARzEH ()8 BAE HAts FAEo] AEIH(Jensen,
1986; Myers and Majluf, 1984) ZH7132Hul&

A 7€ HAlEHE 25 ZEY

R 7] ARz ()9 #AAE oA 43THFama and French, 2002). 7]
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L

LN(FAh oz SA4HY, 7| E7F 55 Ji7beA ol Wold FAlxE
o] S7FetaL VPRIt ASTE AEAUALOR s FAFUY=EH 8
zolA Eolee BE F A7 Wi fFAdzER S+ dAE 7]
Calomiris and Hubbard, 1995). "l&457t&E (B7IM=d-A7|v&)/ =
o2 SAHEY, igrIde] dAVsAS AT dgd EYe n=Ed A
=2 AF FAARE ©WE et FF g £AE T2V
| jZo FAE @ AFESt] ARZEH (e AE 7HE Ao
.(Jensen, 1986). Wt Ao-ZFE 9] o] & (pecking order theory)oll W=ZH 4
= 35 Amrart Bob Aol wWobd AR ARxEL d(+)
2 4 AthMyers, 1977). A3719] Age5E AT stz A}
A7) A&l oW (AT Hor) AExd ool ¥ &S
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Hol wom ARxg Yoo £O0HRE ()¢
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32 7t
Al ZB X 7
V. s 43
= 3] 37 |=]
1. 7|25 AZFH FddA B4
kv [e) = = 2=
2 Aoie FEVHY s AFS AAIY. AE&saE AExGH FAHST
E 2= 5 5 o < = E 210 ylols 5
A 7IFEARAHET U 7|2 FAEFS B3 HEEY SA4AES Fddt. ol 7%
5 - > 5E.O 5 2=
2 NEEFY AURASEY Aok ARzT FAE FFL BHDG W4E
[e) = 5 - =
ol Al BHS B 0 W GEEHY JRE bra
<H2> 7| Al
HA B2 2885 F5E ¢FA-ALZEH BANRTY 7 2B8AFS JEPAT TEHTE AHEEE netleisse @
FEEE AFLET OE dF5EY & H AB 2/ FAA nethss—: =5 = 2/ &4 netclissE =H5F
NZzD/FAE, netllisse SV F5 A2/ FA4 ot BAMSEY bdrae A7) FHAN/FA, tangas A7 73
ApaF A4, profut 7] EBITDA/Z A4, deprae 7] Z71d2nl[F A4, sizeL LN(FAHD), salesgra= 271wl
F) 44 EolT}
T obs Var netleiss netliss netcliss netlliss bdru tang1 pI'Oft-l depry sizepq salesgri
AAA 144 Mean 0.0403 0.0346 -0.0308 0.0654 0.5072 0.5742 0.0873 0.0478 16.50 9.08
AA+ 97 Mean 0.0296 0.0251 -0.0355 0.0606 0.4614 0.4309 0.0844 0.0258 15.79 11.67
AA 97 Mean 0.0166 0.0144 -0.0435 0.0579 0.4878 0.3161 0.0928 0.0279 15.43 10.44
AA- 178 Mean 0.0168 0.0150 -0.0357 0.0507 0.5137 0.2775 0.0916 0.0275 15.16 7.79
A+ 167 Mean 0.0245 0.0209 -0.0443 0.0652 0.5379 0.3133 0.0902 0.0344 14.72 9.25
A 189 Mean 0.0176 0.0114 -0.0644 0.0759 0.5802 0.3692 0.0780 0.0318 14.54 9.71
A- 166 Mean 0.0197 0.0120 -0.0575 0.0695 0.6080 0.3600 0.0640 0.0252 14.20 4.30
BBB+ 117 Mean 0.0396 0.0272 -0.0638 0.0910 0.6500 0.3569 0.0646 0.0252 14.17 8.15
BBB 93 Mean 0.0352 0.0287 -0.0653 0.0940 0.6769 0.3321 0.0580 0.0227 13.90 6.45
BBB- 52 Mean 0.0556 0.0491 -0.0495 0.0985 0.6997 0.3187 0.0634 0.0294 13.54 3.62

BB 1 Mean 0.0748 0.0748 0.0307  0.0441 0.7024  0.2890 0.0547  0.0536 12.02 32.59




AAA 1301 Mean 0.0268  0.0212  -0.0489  0.0701 0.5634  0.3658  0.0790  0.0304 14.86 8.23
~ BB 1301 0.0924  0.0892  0.0723  0.0853  0.1487  0.2371 0.0585  0.0316 1.29 20.25

1301 Min -0.3727  -03727 -04212 -0.3821  0.0767  0.0000  -0.1112  0.0000 11.64 -77.53
1301 Max 0.6671 0.6457  0.4065 0.7394  0.9843 0.9856 0.3660 0.2102 18.97 182.25

Lo

1=}

B
Ht 71%°1H, EFHAE 85%°Ith FAME dW A (bdr)e] t+17] HS
56.3%, F@Hl&(tang)] t-17] B 36.6%, TAAH & (prof)] t-17] HHS 7.9%,

)

742 e & (depr) @ t-17] B 3.0%, FTAAES] E I3k(size)o] W2 149, W=
N ZF7F&(salesgr) o t-17] B2 82%°lth. TEWMFA &HA-ARLEZY 54
Hye AHEE 58 FoA A&FEo] 7MY @& BBeswolA FAAM 74%
s 2290 AR AASHAM AsH AeldlA= 1.7%A 3.0%2] =5 - A2

BN

2 Holtpyl BBBEEoE WEZIHA 35%N4 5.6%= wRFA-AREDo] =

Atk ¢HRAZEY 55E FFE AR &FA-A2x22Y 558 F4H 74
EHEFANZES A+ TF olddAE AR -4.0%°]8HE, AT ©l3telA

E 5%~6% AtolE HOTH #HFERAzRES A-5F OVMW% 7% ol3t&

BBBSw A= 9% W2l F£A& Bt

FAMTE AHEH WA H 0] AAAE A9 A&

#HOo R FolA L, ZPHFEI} ALFHo] FolAHA dHAHA =

eIt A &S AA-SFA TP Ba Be HESFOR B4E Bl
= &

O
-
[Ral

Zate Ag5Fol wolAAL RelAWA gol she@rh v

o
o
BRAES AR ASHE ol ddAM =A FAIEI BBBEF olstolA HolAl=

<®3> A

S
HAEZ AR EE netleissE AFEEX AFS 5 e F3E
= EB

4 o) G A ARED/FAL, FAMSA b,
£ A7) FRAFAY, ngats B7) FRAHZAY, profins 7] ITDA/F AL, depris 271 Z7V21/ 54
A, sizes LNGEARD, salesgra’s 27] &4 4Ee) slole JRBAE FADTE *L 5% 2o Folde et
Wk,

netleiss bdrt1 tangt1 profe1 depre1 sizet1 salesgrt1




netleiss 1

bdre1 0.0054 1

tangt1 -0.0411 0.0115 1

profe1 0.0022 -0.2545* 0.2727* 1

depri1 -0.0954* -0.0482 0.5587* 0.6243* 1

sizet1 -0.0740* -0.1289* 0.0878* -0.0366 0.0631* 1

salesgrt1 0.0590* -0.0109 0.0086 0.2235* 0.0126 0.0038 1
<®E:3>L HEEe| GABAE voje FdAsR sATH 9A =R -ARE
23 FHeA, Fo4, MEd4FES Fo BAS Helx, FIHE, IrHEA
&, 719 ES 59 #AE YEldth olF 5% sl UM AHlEd 7R

<34> BIRY ARS] zlelru| 4o} AE2T

23| AEA S S8 DIFFDUMh.1$F DIFFDUMI 0] <A - AHE 22 (netleiss), 73 22 (netliss), /5 FA2E
(netcliss), w05 FANZL (netlliss)oll VX FFS B4 Aot ARF BIRY AAA=1, AA+=2, AA=3, -,
CCC=17, CC=18, C=19 +=AZ 19FAZ HFE HoJgth zto]l DIFFE AR A5 olA BIR A4S abgste] A4t
@t} DIFFDUMh 2 DIFF 2bol7h (+)8] 7199l 1%<S Foi§ tju¥4=0] 1, DIFFDUMI,S DIFF 2ko]7} (93]
71l 182 Fo3 guigoltt, SAMEE bdras A7) FEAN/FAY, tangas A7 FHAALHFARL, profus
7] EBITDA/ZAAY, deprae A7) ZA7Fd2n[EA444), sizes LN(EAAD), salesgras A7) W& A4 4Eo|th, 14
53 2¥& ARSI AlSEE ofdl ()] #E TELAO I, e, o+ xo Zh7: tgko] 1%, 5%, 10% FEolA &
95 Yepdth

Panel A. =83 AH 2G5 RS

~ ol

FEA AEZD FRAED

) 5) ©) @ ©) ©)

VAR netleiss netleiss netleiss netliss netliss netliss
DIFFDUMht1 0.0057 0.0153** 0.0148** 0.0045 0.0141** 0.0136**
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007)

DIFFDUMI1 -0.0249** -0.0052 -0.0068 -0.0269*** -0.0060 -0.0073
(0.010) (0.010) (0.010) (0.010) (0.009) (0.009)

bdre1 -0.2763*** -0.2364*** -0.3601*** -0.3263***
(0.043) (0.046) (0.042) (0.044)

tange1 0.1678*** 0.1744*** 0.1812*** 0.1868***
(0.039) (0.039) (0.037) (0.037)

profm 0.1252 0.1081 0.1283 0.1138
(0.084) (0.084) (0.080) (0.080)

deprt-l -1.7201*** -1.6209*** -1.8335%** -1.7494%**
(0.323) (0.324) (0.310) (0311)

sizet1 -0.0995*** -0.1157*** -0.0943*** -0.1081***
(0.011) (0.013) (0.011) (0.012)

salesgrm 0.0001 0.0001 0.0001 0.0001
(0.000) (0.000) (0.000) (0.000)

art1 -0.0122** -0.0103**
(0.005) (0.005)

Cons. 0.0297*** 1.6364*** 1.9150*** 0.0249*** 1.6001*** 1.8361***
(0.004) (0.169) (0.201) (0.004) (0.162) (0.193)
Obs. 1,301 1,301 1,301 1,301 1,301 1,301
R—sq 0.008 0.154 0.160 0.009 0.188 0.192
N of id 268 268 268 268 268 268




EhREFAEE TR R RANED
@) ®) ) @ 6) ©)

VAR netcliss netcliss netcliss netlliss netlliss netlliss
DIFFDUMbht1 0.0078 0.0110* 0.0108* -0.0033 0.0031 0.0029
(0.006) (0.006) (0.006) (0.006) (0.006) (0.006)
DIFFDUMIt1 -0.0035 0.0053 0.0047 -0.0233%** -0.0113 -0.0121
(0.008) (0.008) (0.008) (0.009) (0.008) (0.008)

bdre1 -0.1995*** -0.1846*** -0.1606*** -0.1417***
(0.035) (0.037) (0.038) (0.041)

tange1 0.0328 0.0353 0.1484*** 0.1515***
(0.031) (0.031) (0.034) (0.034)
pI‘Oft—I 0.0312 0.0249 0.0970 0.0889
(0.068) (0.068) (0.074) (0.074)

deprt-l -0.9854*** -0.9483*** -0.8481*** -0.8011%**
(0.261) (0.263) (0.284) (0.286)

sizet1 -0.0381*** -0.04471*** -0.0562*** -0.0639***
(0.009) (0.010) (0.010) (0.011)
salesgrt-l -0.0000 -0.0000 0.0001 0.0002
(0.000) (0.000) (0.000) (0.000)

art1 -0.0045 -0.0058
(0.004) (0.004)

Cons. -0.0509*** 0.6407*** 0.7442%** 0.0758*** 0.9600*** 1.0919***
(0.003) (0.137) (0.163) (0.004) (0.149) 0.177)
Obs. 1,301 1,301 1,301 1,301 1,301 1,301
R-sq 0.002 0.066 0.067 0.007 0.086 0.088

N of id 268 268 268 268 268 268
2 doA+= BIRZF ARZF Ao|(HUH|HF)E AT SEHE/sE0l g7 H Y
ARz HX = FFE I AR S T3 E43T BIRY ARIE zbel®H 47}

KN
-1 =
Kisgen(2006, 2009)9} Zo] 41457 WA7}573

(r o fe

g3ty ARz {937
7222 UERE CR-CS7/HE S A A d=x], o]sl= it ooy} Rajzde
S8 AAH A A (market timing)7}d S A A sEXE BAFT =

KN
o BAY} ¥E mFol FOIFA oUW o FEu FoT HHIEL
| grolir},

Panel B9 =3 (1), 2¥((2), RF Q) =& FA o] #AAE, Panel BY =3
@) =3), E%ﬂ(é)—a— cHlFErAzeRe] dAE 44 24T 2345 Ykt
Panel A9l =3 (1), 2 4), Panel B EF(1) EF @< UrHTTS 43513,

M = =
Panel A%l E3¥(2), EL%‘(S), Panel B-‘?] Eﬁé(2) 23 B)= drHTet

%zﬂtﬂ—ﬁ:d]l’/} 3719 AgsH
A3 Panel A2l E8(2), l?_'%‘(3), 2 (5), =3(6), Panel BS =3 (2), =& (3)°l
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<35> BIRY} ARQ| zo|@9} ARz

W3 AR E T3 DIFF°] &5 - AR Z (netleiss), =573 XS (netliss), &= F5FZZ (netcliss), <HlF5HF
Az (netlliss) ol FlX= FFS 4% AFolty. ARFY BIRo| AAA=1, AA+=2, AA=3, --- , CCC=17, CC=18,
C=19 €A E 199AZ H+E Fo@rh 2o|d DIFFuE AR FFolA BIR A4S A8t AL e J1d=E
ALt BAMSE bdrae A7) FHEAFALL, tangaT 7] FHAHFARY, profus 7] EBITDA/ZAHA4L,
deprae A7 Z7PFZFA4E, sizes LNEAAD, salesgras A7) mlEdd4Eo|th. 1485 28-S AME3iT
Ak okl ()RS Fe FELAfo|L, W, *x +2 ZhZ} tgko] 1%, 5%, 10% FElA frolE S JEhdATh



s AEzg SR g chETAEE cH R ErAz2E

1) @ ®) @ ©) (©) ) ®

VAR netleiss netleiss netliss netliss netcliss netcliss netlliss netlliss
DIFF1 0.0072** 0.0042 0.0081** 0.0045 0.0050* 0.0028 0.0032 0.0017
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
bdrt1 -0.2327%** -0.3225%** -0.1799*** -0.1426***
(0.046) (0.044) (0.037) (0.041)
tange1 0.1712%** 0.1840*** 0.0340 0.1500***
(0.039) (0.037) (0.031) (0.034)
profm 0.1178 0.1225 0.0250 0.0975
(0.084) (0.080) (0.068) (0.074)
depre1 -1.6138*** -1.7439%%* -0.9198*+* -0.82427%*
(0.324) (0311) (0.263) (0.286)
sizet-1 -0.11471%** -0.1067*** -0.0423%** -0.0644***
(0.013) (0.012) (0.010) (0.011)
salesgrm 0.0001 0.0001 -0.0000 0.0002
(0.000) (0.000) (0.000) (0.000)
art1 -0.0121** -0.0102** -0.0048 -0.0054
(0.005) (0.005) (0.004) (0.004)
Cons. 0.0254*** 1.8918*** 0.0197*** 1.8155*** -0.0499*** 0.7195*** 0.0695*** 1.0960***
(0.003) (0.200) (0.002) (0.193) (0.002) (0.163) (0.002) (0.177)
Obs. 1,301 1,301 1,301 1,301 1,301 1,301 1,301 1,301
R-Sq 0.004 0.156 0.006 0.189 0.003 0.065 0.001 0.086
N of id 268 268 268 268 268 268 268 268

# Ao A= BIR¥} ARZE ztolgto=

=
=
Sglle) ARzTe] MAE GFe AIHALA S Fo) BA@T Uz

3] ] <3E5>
+ BIRF} ARZF Ao]H(DIFF)7} ts7] ARz mAle &S dein. =
F(1) EFQxT su¥s/teAe Axs &8 9 sAExDHY AE, =¥
@) EI@E «FANzEHY BAE, Z¥H(), B (6)S chsrAz2He I
£ B2, R¥Q)2 cHlfFrsitAzERe dAE 44 veidd. 2¥(1), 23
@), 2 () 2 ((7)2 AolHrrtS £45taL, B¥(2), ¥ @), ZF(6) ZEEB)= A
oMot Y] A&THEE TIT FAWMSTE A BT

SHAFol FFE(level) HETo 2 ZHI 1y FoA FAHSFE AE3HA ¥ =
(1), ZFB), RHOG)AMME BF FY2HQ FH dAATES B A <F4>
AN HuAFE o] &3 AFEA S AR} wle FARIA ARAHAALTIE S AR
st= AAE vehdo sHAT SARS7E L3E R AE o= AdAE F9
& AHRE =E3A B3l FF(Level) AFE AT EHAAE F7HEQA AAE
271 olEsld. A SEEeH e ¢S FESe] SEAeIH AEx
g3o #AAE NAEES AARE FUHEAS AAEAT

<#E6> SFUEVFHL AW BRI ARS| SFAolMFo ARED

< 53| DIFFhw.i¢t DIFFl.©]l <53 A Z (netleiss), <3 2 (netliss), &5 3 = (netcliss),
E%_"(netlliss)oﬂ e 9FS 4% Aoty ARY BIRe AAA=], AA+—2, AA=3, -, CCC=17,
AR 19GAR %j-*ré Fo3t} ZFo]}l DIFFhuE AR o4 BIR H4& 238t BIRO] %

1™, DIFFluE AR o4 BIR A4S A73te] BIRO| @& FEatelvigo|th FAlws= bdru\_

H

!
A
CC 18 C 19
SFApol Mo



A7) FFAIZALL, tangae A7) FIAME AL, profus 7] EBITDA/Z AL, deprae A7] Z7Hd2nl[ZA44L,
sizee LN(FAHD), salesgras 7] MlEd 44t 1A &S B S AEITH Ak ok ()] #2 B2EL
ApolaL, wxk, wx * 2 Z¥Z} tgko] 1%, 5%, 10% FEAA Folds vehin.

R ARG S o EHEFANERE sH s RAzE
M) @) G) @ ©) ©) @) ®)
VAR netleiss netleiss netliss netliss netcliss netcliss netlliss netlliss
DIFFht1 -0.0000 0.0021 -0.0001 0.0016 0.0039 0.0036 -0.0040 -0.0021
(0.005) (0.004) (0.004) (0.004) (0.004) (0.003) (0.004) (0.004)
DIFFlt1 0.0199*** 0.0080 0.0226*** 0.0096* 0.0068 0.0013 0.0158*** 0.0083
(0.006) (0.006) (0.006) (0.006) (0.005) (0.005) (0.005) (0.005)
bdre -0.2319*%** -0.3214%** -0.1802%** -0.1413***
(0.046) (0.044) (0.037) (0.041)
tange1 0.1707*** 0.1832*** 0.0343 0.1490%**
(0.039) (0.037) (0.031) (0.034)
profm 0.1149 0.1184 0.0262 0.0923
(0.084) (0.080) (0.068) (0.074)
deprl-l -1.5956%** -1.7189*** -0.9270%** -0.7919***
(0.325) (0312) (0.263) (0.286)
sizet1 -0.1133*** -0.1056*** -0.0427%*** -0.0629***
(0.013) (0.012) (0.010) (0.011)
salesgrm 0.0001 0.0001 -0.0000 0.0001
(0.000) (0.000) (0.000) (0.000)
art-1 -0.0122** -0.0104** -0.0047 -0.0057
(0.005) (0.005) (0.004) (0.004)
Cons. 0.0320%** 1.8822%** 0.0272%** 1.8023*** -0.0489*** 0.7233%** 0.0761*** 1.0790%**
(0.004) (0.201) (0.004) (0.193) (0.003) (0.163) (0.003) (0.177)
Obs. 1,301 1,301 1,301 1,301 1,301 1,301 1,301 1,301
R-Sq 0.010 0.157 0.013 0.190 0.004 0.065 0.009 0.088
N of id 268 268 268 268 268 268 268 268
5347H54 % El

F7hel M) EFAol M4l DIFFl MG S0 $e4e Bolm SIS o
gats Fldaol N SFAol M4 DIFFh W47t F#)e] $o14¢ Holw, AA o
2 SFNEMSAT BA2E VAR SEHESAH0] AdsR Bazy
o Ut AFHANYIEE AA st Azt Uebith 183 DIFFL. S5}
el #24E WOl DIFFh, %57t ()2 §o4e Hold, AAHeZ AY
H2A SEHEslsdel AdsE Razde S0 CRCS/MELS AAFE A
ZA%E ok T T W4 F o 3 W fejshd ML A
A gy

<E 6> BIR¥} AR FFACIWSE AT THY SHH TR U



AASe ARE =EsAT F, FF ASSFALY 5ol U= AS ST
o JpsAol 2 YPYSE PAxDL FATGE AHEA CRCSMETH D5

+ A¥olth. EZF DIFFL TRl F9 41 ¥(+)°]al DIFFh. W= Fo8A &
ol HItHA7IE & AA et Ao =2 sednt

olof] <& 7> <& 6>2 99 npIIFAZ BIRY AR SFAoIMFE 57
BFETY SEIIEGTFUCRE UFo] TEHEIIsAE0] AExT WA s IdTFE
BA381E, TRzt A Y] NP PAARE 2385 U= st Jdrh <E 6>
el At AAZ SEHEIFSAH AR BEAAS HAIAHS AT A
°]7] ol HlAE steAARE FRAS B3 Utk 94714 DIFF 457}
FH+) FoEe HolH HAZFOE UFH=EA Tawsrtesdel S7HgsE #
ANzFE US sdthe ARHAAL7MES AR e ddela, 557 () &
oJgE HolW NFHE FTEWHEIIsAHl ARAFTE FAxES oS vds
CR-CS7Hd & A A 3h= A2 ol dth

<37> BIR¥ ARZF Aol FA|HS o] &3t B4 47

W34S Fal| DIFF.¢t DIFF 0 3 AR 2D (netleiss), w373 2 (netliss), =554 2D (netcliss),
LU F AN 2 (netlliss) o] PIXE FFS £43 Aot ARF BIRY AAA=1, AA+=2, AA=3, - , CCC=17,
CC=18, C=19 +=AE 1994AIZ HFE Fogrh. zo]d DIFFu+ AR FFolA BIR A4S A3 ghs JU=
AFREHH, DIFFLE 2FolE AFE Wsolth BAMFR bdras A7 2RAN/ZFAL, tangae A7) FEAZERL
Ak, profus 7] EBITDA/ZAAY, deprus A7) ZA7HEZARIZ AL, sizes LN(FAD), salesgrue 471 W& 4 4%
Eolth. yAAH BYS AEITH AT obdl ()b FLe FEQAPO|IL, W, wx x2 Z4ZY tgro] 1%, 5%, 10%
FEAA o YeEhdth

FEA ARZD FEAZY FResAZY Sl R AED
@ 2 (©) 4) ©) (6) @) ®)
VAR netleiss netleiss netliss netliss netcliss netcliss netlliss netlliss
DIFFt1 0.0096*** 0.0059* 0.0109*** 0.0065** 0.0055** 0.0031 0.0054* 0.0034
(0.004) (0.003) (0.004) (0.003) (0.003) (0.003) (0.003) (0.003)

DIF th-l -0.0029** -0.0020 -0.0034** -0.0024** -0.0006 -0.0003 -0.0027** -0.0021*



(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

bdre1 -0.2329%** -0.3228*** -0.1799%*+ -0.1429%**
(0.046) (0.044) (0.037) (0.041)
tangt1 0.1705%+* 0.1831%** 0.0339 0.1492%+*
(0.039) (0.037) (0.031) (0.034)
profe1 0.1110 0.1144 0.0239 0.0905
(0.084) (0.080) (0.068) (0.074)
deprt1 -1.5804%** -1.7045%* -0.9144%*+ -0.7907***
(0.324) (0.311) (0.263) (0.286)
sizet1 -0.1137%*+* -0.1062%** -0.0423%*+ -0.0639***
(0.013) (0.012) (0.010) (0.011)
salesgre1 0.0001 0.0001 -0.0000 0.0001
(0.000) (0.000) (0.000) (0.000)
art1 -0.0123%** -0.0105** -0.0048 -0.0057
(0.005) (0.005) (0.004) (0.004)
Cons. 0.0284%** 1.8888*+* 0.0231%*+* 1.8119%+* -0.0492%** 0.7190%+* 0.0723%+* 1.0929%+*
(0.003) (0.200) (0.003) (0.192) (0.002) (0.163) (0.002) (0.177)
Obs. 1,301 1,301 1,301 1,301 1,301 1,301 1,301 1,301
R-sq 0.009 0.158 0.012 0.193 0.004 0.065 0.007 0.089
N of id 268 268 268 268 268 268 268 268

<#E7>° R¥Y (1) RIQ)v oA AR2EHY BAE, RFG) REG)e oFA=x
23to] BAE, ¥ (), RF(6)S =FsFAzEHe] BAE, EH(7), RO =
H st z234e] dAE BEA8o 23@1), 2¥B), ZIG) 2F (V) Aol
o Zpolwig g FpolRFAFTE A4S, R¥(2), RF4), EI6) ZIFEB)=
Aol el ApolAFAFE A M7 AETHE LI SAHTE A EATH

AT 2po|H e} Ao|HEAFINE S4S BY FolA 2FH(1), RFE), =
F7)= AolMFAFTEH] 5% FolHoR F(-)o BAS Ho N FEo v
22982 CR-CS7HE & AAGH. d8la FARTEC] £3d AP &
F4), 2@l AolyraAlEde] FoZd F(-)8 AF#Hor HMukzog N
Blo] vy 23845 B CR-CS7HES AA = AaE el &, 397
E9 AF Tl d4HHE FF AR SRR E AR o UL xExAd
< T3] fE R FAxDS FolH, FgstEe] didEHe Afde FF
AgsHY stets 2] fal 3o FAxE S dAste ARFEE FIIHCRE

=

2 A= 20063 H-E 2014 AW IRAIRCA H@IbEol A&R AL A ST



AARATHE A57E FA EAEE HIEFE719S HEeR A85s WA/ A
S YelyE #8719 BIRH ARY o7t ARz mX= 4
Azt th. AR AT BIRT AR Zpe]7h CR-CS7HE & mEe=X|, AZA A
d(market timing)7Hd & WEEAE P I3 AL S T3l AF ]
IE QofetH st 2T

BIRZ AR Aol THIL AolHFAFE E4dA 71He FAzDH Fo2H<

— L
2o BAZ el MAY 245 Boln] CRCS/MES A7 Ae

et SastE 7ol sEatelH]l DIFFLH7F Fo 2l &(+)e A
£ Bl <& 6>9 ZAHs} A sHstAd, sEHEIHsAl AdFE Flxes
2ol7l= Aoy, Aoz AEeFY stEe] didEe Aeol ¥ ®el FAx
2= ol ¥UAA FHE Edn & IurIdEY A% sHEEs0l A=
O e eEdAde IR 9 U2 22U FRsh] s 3 A
zge oM, SFe0] dFH= Aede FF AE&FF e 9] 6
G FAzEE AAlstd ARTFEE FIHH R AASAT H R 8T
w9 dteto] ddEE Aol FAREE B AASte AFE Hole JoE &
Men. 223 o) @ Ade &FAzed sHlfsrAxzge] A Hs g4

2 A7= BIRY ARY Aol 7199 ARxEH AdZAAZ U9 Hxo AF=E
B} Ao} 2RSS Adoh H vido] AY|EHE L% A85Fe] dig o
+ BIR #d A79 & &3 Wl I FAAH &89 184
JSe FEH 7197t o Em3 FAH 2= BIRY AR *Ho]7} CR-CS7HA
Bxgao] #AVE Aol ofyze}t vy 22groln, vt A<l
Fe 0= AL 9y F 7R 53¢ EF AEste ARFEAAEA BIRY
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