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z �z �z �z � �� �� üü üü .. .. ß $�ß $�ß $�ß $� (Internally Generated Funds) �� �� ÊÊ ÊÊ �������� �� �� ? N � T ü $�? N � T ü $�? N � T ü $�? N � T ü $�
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¨   �# $¨   �# $¨   �# $¨   �# $LLLL���� Myers ]] ]] ���� � �� �� �� � &rq $2 34 5&rq $2 34 5&rq $2 34 5&rq $2 34 5 ��������Ñ ÒÑ ÒÑ ÒÑ Ò > Ø \ rh i j> Ø \ rh i j> Ø \ rh i j> Ø \ rh i j����

¿ . / i j� )¿ . / i j� )¿ . / i j� )¿ . / i j� ) ÓÓ ÓÓ ?? ?? ÌÌÌÌ/ N � v c w x J W�# $/ N � v c w x J W�# $/ N � v c w x J W�# $/ N � v c w x J W�# $LLLL 
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Jensen����MecklingÔÔÔÔ1976ÕÕÕÕs6 7�s6 7�s6 7�s6 7� �� �� ÂÂÂÂ�� �� ����dddd° Ä 6 7�° Ä 6 7�° Ä 6 7�° Ä 6 7� � 3� 3� 3� 3 Ó eÓ eÓ eÓ e� Ö Ò� Ö Ò� Ö Ò� Ö Ò ����

¥� 7©¥� 7©¥� 7©¥� 7©× Ø× Ø× Ø× Ø 1111ÙÙ ÙÙ ¨ 6 7©¨ 6 7©¨ 6 7©¨ 6 7©����ÚÚ ÚÚ // // Û � ÜÛ � ÜÛ � ÜÛ � Ü �� �� ����yyyyDD DD Z � 7©�6 7©hZ � 7©�6 7©hZ � 7©�6 7©hZ � 7©�6 7©h Ö ÒÖ ÒÖ ÒÖ Ò �� �� �� ��

> 3> 3> 3> 3 6 7�6 7�6 7�6 7� �� �� LLLL� � 7©�6 7©� � 7©�6 7©� � 7©�6 7©� � 7©�6 7©s ~s ~s ~s ~ é   3eé   3eé   3eé   3e� � �� � �� � �� � � é  é  é  é   Ý ÞÝ ÞÝ ÞÝ Þ ����ßßßßz ° Ä 6 7z ° Ä 6 7z ° Ä 6 7z ° Ä 6 7

8 9h8 9h8 9h8 9h CC CC ¿¿ ¿¿ LLLL� 7©h� 7©h� 7©h� 7©h àà àà é * �6 78 9yé * �6 78 9yé * �6 78 9yé * �6 78 9y  ® ® ® ® ��������ßßßß.... ßß ßß :: :: ° Ä 6 70 �° Ä 6 70 �° Ä 6 70 �° Ä 6 70 �

(Agency Cost)LLLL 

 

� � � * �$� h� � � * �$� h� � � * �$� h� � � * �$� h 5 65 65 65 6 4 T � � �4 T � � �4 T � � �4 T � � �����i jEÆ �� ¨ ©) »i jEÆ �� ¨ ©) »i jEÆ �� ¨ ©) »i jEÆ �� ¨ ©) » > C> C> C> C ¿¿ ¿¿ :: :: 6 786 786 786 78

9999LLLLEÆ �� ¨ ©h 6 78 9� � ¿ ¦ � � ¨ ©s$� �EÆ �� ¨ ©h 6 78 9� � ¿ ¦ � � ¨ ©s$� �EÆ �� ¨ ©h 6 78 9� � ¿ ¦ � � ¨ ©s$� �EÆ �� ¨ ©h 6 78 9� � ¿ ¦ � � ¨ ©s$� � << << i ji ji ji jjj jj ����* �$2 h* �$2 h* �$2 h* �$2 h

34 5 N EÆ34 5 N EÆ34 5 N EÆ34 5 N EÆ .. .. ß Ýß Ýß Ýß Ý á â ãá â ãá â ãá â ã (Moral hazard)����é � B 7�é � B 7�é � B 7�é � B 7� ää ää N � cN � cN � cN � c åå åå h J Wh J Wh J Wh J Wæ çæ çæ çæ ç
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� ¨ ©à� ¨ ©à� ¨ ©à� ¨ ©à èè èè LLLL, -, -, -, - dddd$$$$. é. é. é. é 66 66 (Asset substitution)1111� ¨� ¨� ¨� ¨ ê ëê ëê ëê ë (Claim dilution)1111EEEE

éééé �  �  �  �   (Dividend payment) @ AÚ $3@ AÚ $3@ AÚ $3@ AÚ $3�� �� (Under-investment)LLLL7 

 
~~~~1111## ## ¬ ä �â ã ) × Ø¬ ä �â ã ) × Ø¬ ä �â ã ) × Ø¬ ä �â ã ) × Ø (Efficiency of Renegotiation and Liquidation) 
 

N � � � # $h 0 � ) eN � � � # $h 0 � ) eN � � � # $h 0 � ) eN � � � # $h 0 � ) e������ i j. ß à � á > ��� i j. ß à � á > ��� i j. ß à � á > ��� i j. ß à � á > ������ ¨ ©4 i jh $� ¨ ©4 i jh $� ¨ ©4 i jh $� ¨ ©4 i jh $
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(Reorganization)LLLL� ¨ ©�� � ©� ¨ ©�� � ©� ¨ ©�� � ©� ¨ ©�� � © ÄÄ ÄÄ JJ JJ �����l�l�l�l �� �� ÉÉ ÉÉ ## ## ¬ ä¬ ä¬ ä¬ ä (Renegotiations)��������
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Jensen ���� Meckling (1976) � Ô é  � Ô é  � Ô é  � Ô é   � �� �� �� � R �R �R �R � (Convergence of Interest 

Hypothesis)����]] ]] �B 7Ch D EF Ø�B 7Ch D EF Ø�B 7Ch D EF Ø�B 7Ch D EF Ø �� �� rrrr����B 7Ch àB 7Ch àB 7Ch àB 7Ch à èè èè �i j�i j�i j�i jµµ µµ � � 	� � 	� � 	� � 	 h �h �h �h � \\ \\
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7Ch7Ch7Ch7Ch � M� M� M� M / �? F \/ �? F \/ �? F \/ �? F \ KK KK 7·7·7·7· LLLLRajan (1992) Ó ÔÓ ÔÓ ÔÓ Ô ����� / ?� / ?� / ?� / ? �� �� ¥¥¥¥� � � �� � � �� � � �� � � � � Ñ� Ñ� Ñ� Ñ ����

þþ þþ N i jB 7C¼N i jB 7C¼N i jB 7C¼N i jB 7C¼ 

 

 �� �� % �% �% �% � (Net Present Value)������ �� ¢rh Ú $ò ó¢rh Ú $ò ó¢rh Ú $ò ó¢rh Ú $ò ó ��������D EFD EFD EFD EF
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 LLLL**** �� �� ������ �� 4 � � ² ³ h4 � � ² ³ h4 � � ² ³ h4 � � ² ³ h
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IIII 4-1 ! Q! Q! Q! Q ý P �)ý P �)ý P �)ý P �) �� �� ú ¯ú ¯ú ¯ú ¯ ee ee òò òò ����LLLLË ÌË ÌË ÌË Ì õõõõIIII 4-1Àl .Àl .Àl .Àl . %% %% ����ßß ßß ý � �JWý � �JWý � �JWý � �JW
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��������llll ����Ô i } . / " �Ô i } . / " �Ô i } . / " �Ô i } . / " � ROAhhhh² ³² ³² ³² ³ �g ¦ v c w x " ��g ¦ v c w x " ��g ¦ v c w x " ��g ¦ v c w x " �LLLLy¿v c w x " �y¿v c w x " �y¿v c w x " �y¿v c w x " �
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IIII 4-1  ý P �)ý P �)ý P �)ý P �) �� �� ú ¯ú ¯ú ¯ú ¯ ee ee òò òò ���� 

������������(n=102) 
� � �� � �� � �� � � a � � �� � �� � �� � �  	 
 �	 
 �	 
 �	 
 �  � � � � � � � �   � � � � � � � �   � � �� � �� � �� � �  

AI 1999843.10 775000 20000 25302000 3515574.30 
TA 34713927 11509171 1013636 311128263 51408762 
LEV 0.1273 0.0815 0.00 1.00 0.1492 
FAR 0.3117 0.289 0.04 0.80 0.1962 
CAP 0.1536 0.136 0.01 0.41 0.0998 
MBR 5.1501 2.057 0.00 69.45 10.3306 
ROA 0.1133 0.0995 -0.03 0.34 0.0711 
COI 28.6823 6.785 -1.21 487.80 73.4056 
IO 29.86 28.775 5.80 71.95 14.5493 

� � � �� � � �� � � �� � � � (n=895) 

� � � �� � � �� � � �� � � �  � � �� � �� � �� � �  	 
 �	 
 �	 
 �	 
 �  � � � � � � � �   � � � � � � � �   � � �� � �� � �� � �  

AI  5321029.7 1862321 982 124610706 11772580 
TA 13996568 5649334 666969 465965988 28710525 
LEV 0.389 0.342 0.00  4.81 0.3443 
FAR 0.3164 0.299 0.00  0.94 0.1885 
CAP 0.1026 0.082 0.00  0.53 0.0845 
MBR 2.3758 0.956 -0.37 269.29 10.6334 
ROA 0.0513 0.054 -0.42 0.45 0.0928 
COI 34.3381 4.01 -376.42 1777.35 145.5315 
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IO 28.7812 27.53 0.30  97.13 15.617 
� � � � � � �� � � � � � �� � � � � � �� � � � � � � (n=135) 

� � � �� � � �� � � �� � � �  � � �� � �� � �� � �  	 
 �	 
 �	 
 �	 
 �  � � � � � � � �   � � � � � � � �   � � �� � �� � �� � �  

AI  749259.14 68869 202 33408968 3095757.6 

TA 14381913 6068805 986938 160703111 23071700 

LEV 0.0535 0.012 0.00  0.61 0.1021 

FAR 0.3111 0.286 0.01 0.73 0.1979 

CAP 0.0873 0.067 0.00  0.40  0.077 

MBR 1.5702 0.711 -0.37 25.84 2.6944 

ROA 0.0152 0.022 -0.25 0.37 0.1055 

COI 14.1221 1.03 -27.03 572.47 71.162 

IO 23.5241 21.42 4.67 72.61 14.1387 
 

� � � �� � � �� � � �� � � � (n=1132) 
� � � �� � � �� � � �� � � �  � � �� � �� � �� � �  	 
 �	 
 �	 
 �	 
 �  � � � � � � � �   � � � � � � � �   � � �� � �� � �� � �  

AI  4476550.8 1418831 202 124610706 10703572 

TA 15909282 5919996 666969 465965988 31395971 

LEV 0.3254 0.2585 0 4.81 0.3354 

FAR 0.3154 0.297 0 0.94 0.1902 

CAP 0.1054 0.085 0 0.53 0.0865 

MBR 2.5297 0.9955 -0.37 269.29 10.0257 

ROA 0.0526 0.056 -0.42 0.45 0.0953 

COI 31.4176 3.995 -376.42 1777.35 133.6623 

IO 28.2514 27.1 0.3 97.13 15.4433 
�
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IIII 4-2 33 33 � � �VW �� � �VW �� � �VW �� � �VW �ff ff ù " �ù " �ù " �ù " �J KJ KJ KJ K hF \hF \hF \hF \ LLLLÉ Ê Þ C � � �  É Ê Þ C � � �  É Ê Þ C � � �  É Ê Þ C � � �  X �X �X �X � $�̀$�̀$�̀$�̀
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IIIIÀ�À�À�À� ïï ïï zz zz 66 66 ;; ;; .. .. %% %% nnnnË ÌË ÌË ÌË Ì ����3333 � 3 �� 3 �� 3 �� 3 � Z " �Z " �Z " �Z " �J KJ KJ KJ K ����i j u � / � �hF Gi j u � / � �hF Gi j u � / � �hF Gi j u � / � �hF G H 3H 3H 3H 3

XX XX r hr hr hr hLLLLDD DD íí íí � �� �� �� � � �� �� �� � %% %% / i j h" �# $BÝ ¾ @ � / ��/ i j h" �# $BÝ ¾ @ � / ��/ i j h" �# $BÝ ¾ @ � / ��/ i j h" �# $BÝ ¾ @ � / �� LLLL!!!! aa aa ����¿° z h¿° z h¿° z h¿° z h

" �" �" �" �J KJ KJ KJ K ÀÀÀÀ����@ i j@ i j@ i j@ i j ff ff ùù ùù õõ õõ z " �z " �z " �z " ��� �� � hi j� hi j� hi j� hi j ����� / � �� / � �� / � �� / � ��� �� 4 ¦ i j �A!4 ¦ i j �A!4 ¦ i j �A!4 ¦ i j �A! HH HH vv vv

c � �yc � �yc � �yc � �y77 77 ����° Á hF G° Á hF G° Á hF G° Á hF G 3 X3 X3 X3 X r hr hr hr hLLLL�� �� TTTT�����i j�i j�i j�i j ff ff ù z i j �ù z i j �ù z i j �ù z i j �{{ {{ È ¿T�È ¿T�È ¿T�È ¿T�����BBBB

7 �7 �7 �7 � ää ää '(@ . / i j �'(@ . / i j �'(@ . / i j �'(@ . / i j � 11 11 �! � � �� [ hF G�! � � �� [ hF G�! � � �� [ hF G�! � � �� [ hF G �� �� \ ¦ i j\ ¦ i j\ ¦ i j\ ¦ i j ff ff ùù ùù õõ õõ z i j �z i j �z i j �z i j �

�� �� � C � Ü r� C � Ü r� C � Ü r� C � Ü r LLLLÇÇÇÇ gg gg hhhh����i ji ji ji j ff ff ù z �� / v c � ��ù z �� / v c � ��ù z �� / v c � ��ù z �� / v c � ������i j B7 �i j B7 �i j B7 �i j B7 �ää ää '(@ �'(@ �'(@ �'(@ �

� / v c � �� / v c � �� / v c � �� / v c � � 11 11 �! � � �� [ hF G � r ¦ i j�! � � �� [ hF G � r ¦ i j�! � � �� [ hF G � r ¦ i j�! � � �� [ hF G � r ¦ i j ff ff ùù ùù õõ õõ z �� / v c � �hz �� / v c � �hz �� / v c � �hz �� / v c � �h

gg gg ����LLLL¥¥¥¥ ÓÓ ÓÓ ú �ú �ú �ú � ïï ïï l @ .l @ .l @ .l @ . %% %% ����i j B7 �i j B7 �i j B7 �i j B7 �ää ää h# $h# $h# $h# $� M� M� M� M Ï@Ï@Ï@Ï@ ÓÓ ÓÓ � q h# $� q h# $� q h# $� q h# $ � M 3� M 3� M 3� M 3
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z � hz � hz � hz � h����ÏÏÏÏ Diamond (1991) °° °° ,, ,, !! !! i j # $i j # $i j # $i j # $� M 3� M 3� M 3� M 3 z ! ßz ! ßz ! ßz ! ß � �� �� �� � !! !! (Life Cycle)hhhh

� Y 3� Y 3� Y 3� Y 3 eeee�� �� hhhh����¢¢¢¢ Diamond ,, ,, !! !! � # $hi j � �� # $hi j � �� # $hi j � �� # $hi j � � ÌÌ ÌÌ u � / � �@u � / � �@u � / � �@u � / � �@ �� �� �� �� ! å �! å �! å �! å �

hhhh� �� �� �� � )) )) jj jj ��������\ l m @ . / i j �� # $\ l m @ . / i j �� # $\ l m @ . / i j �� # $\ l m @ . / i j �� # $LLLL 

 

IIII 4-2  � � �VW �� � �VW �� � �VW �� � �VW � ff ff ù " �ù " �ù " �ù " �J KJ KJ KJ K hF \hF \hF \hF \  

� �  �! "� �  �! "� �  �! "� �  �! "  
/ # $ �% &# $ �% &# $ �% &# $ �% &  

(1) 
' (' (' (' (  
 � � � � 

(2) 
) () () () (  
� �� �� �� � � �� �� �� �  

(3) 
' (' (' (' (  

� � � � �� � � � �� � � � �� � � � �  

(4) 
' (' (' (' (  
������������ 

(5) 
* (* (* (* (  + ,+ ,+ ,+ ,  

� � � �� � � �� � � �� � � �  18 (0.90) 502 (0.86) 253 (0.74) 74 (0.65) 48 (0.65) 895 (0.79) 

������������ 1 (0.05) 38 (0.07) 46 (0.13) 6 (0.05) 11 (0.15) 102 (0.09) 

� � �� � �� � �� � �  
� � � �� � � �� � � �� � � �  1 (0.05) 44 (0.08) 42 (0.12) 33 (0.29) 15 (0.20) 135 (0.12) 

+ ,+ ,+ ,+ ,  20 (1.00) 584 (1.00) 341 (1.00) 113 (1.00) 74 (1.00) 1132 (1.00) 
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 � ) ^ _ ee ee ò J� �ò J� �ò J� �ò J� �Multinomial Logit M NM NM NM N �����N�N�N�Nee ee ò ` a 3ò ` a 3ò ` a 3ò ` a 3

* ý � P �» z r q* ý � P �» z r q* ý � P �» z r q* ý � P �» z r q �� �� � ¯ y�  � ¯ y�  � ¯ y�  � ¯ y�  ee ee ò R S ` aò R S ` aò R S ` aò R S ` a ������ 	 @�� 	 @�� 	 @�� 	 @ Pearson uu uu �� �� �� �� �� �� �� ��

�A�A�A�A Spearman HHHH �� �� �� �� �� �� �� �� ����TT TT Â ý � P �» hÂ ý � P �» hÂ ý � P �» hÂ ý � P �» h�� �� � p q� p q� p q� p q LLLL9 ` a .` a .` a .` a . %% %% ����MMMM :: :: $$$$

.. .. 2 Y2 Y2 Y2 Y ØØØØ(ROA) AéAéAéAé QQ QQ ÷÷ ÷÷ � [� [� [� [ ����(COI) �� �� ;; ;; P �»P �»P �»P �» �� �� r qr qr qr q !! !! µµ µµ �� �� �� �� �� �� ( �� �� �� �� �� �� ����

���� 0.885����p ����=0.000)TTTT����!!!! �� �� P �» hP �» hP �» hP �» h�� �� � ¯� ¯� ¯� ¯ �� �� { ¦{ ¦{ ¦{ ¦ 0.7�������� 33 33 ff ff �� �� ÃÃ ÃÃ LLLL**** �� �� ����

���� ø ¯ø ¯ø ¯ø ¯ $$$$ .. .. 2 Y2 Y2 Y2 Y ØØØØ(ROA) AéAéAéAé QQ QQ ÷÷ ÷÷ � [� [� [� [ ����(COI) �� �� ;; ;; P �) » hP �) » hP �) » hP �) » h �� �� � ¯ °� ¯ °� ¯ °� ¯ ° � 5� 5� 5� 5

hhhh�� �� �� �� ¯¯ ¯¯ úú úú �� �� ������ 	 ¿�� 	 ¿�� 	 ¿�� 	 ¿jj jj $$ $$ ^ _ R S É p À^ _ R S É p À^ _ R S É p À^ _ R S É p À����s Rs Rs Rs R == == ý @ ! Àeý @ ! Àeý @ ! Àeý @ ! Àe;; ;; P �OP �OP �OP �O ?? ?? XX XX

// // M NM NM NM N R SR SR SR S LLLL 

 

�� 	 @�� 	 @�� 	 @�� 	 @ Kruskal-Wallis TT TT ÂÂ ÂÂ �� �� ½ O P Q R S V½ O P Q R S V½ O P Q R S V½ O P Q R S V�� �� ����RRRR == == Y ZY ZY ZY Z �� 	 ° � Ô�� 	 ° � Ô�� 	 ° � Ô�� 	 ° � Ô

�  i j � �VW h�  i j � �VW h�  i j � �VW h�  i j � �VW h�� �� Â * +Â * +Â * +Â * + dddd. / 0 �. / 0 �. / 0 �. / 0 �1111$2 3 4 5$2 3 4 5$2 3 4 5$2 3 4 5 11116 7 89A6 7 0 �6 7 89A6 7 0 �6 7 89A6 7 0 �6 7 89A6 7 0 �1111

0 = > ?0 = > ?0 = > ?0 = > ? 1111: � ; < @ AB7 C D E F G ý: � ; < @ AB7 C D E F G ý: � ; < @ AB7 C D E F G ý: � ; < @ AB7 C D E F G ý R �R �R �R � h6 7 P �¦ Yh6 7 P �¦ Yh6 7 P �¦ Yh6 7 P �¦ YJ ?J ?J ?J ? �� �� gg gg �° ��° ��° ��° �

�� �� II II �� �� hÀhÀhÀhÀ±± ±± ����3 t3 t3 t3 t zz zz !! !! µ �µ �µ �µ � ;; ;; ����@@@@ VV VV K R �K R �K R �K R � ,, ,, !! !! LLLLO P Q R S h̀ aO P Q R S h̀ aO P Q R S h̀ aO P Q R S h̀ a åå åå QQ QQ ¦¦ ¦¦ IIII

4-3������ �� ýý ýý R � � �R � � �R � � �R � � � b cb cb cb c LLLL 

 

eeee1111� �f V� �f V� �f V� �f Vdddd� / � �) " �F� / � �) " �F� / � �) " �F� / � �) " �F ØØØØ(LEV)hÀhÀhÀhÀ±± ±± �¿�¿�¿�¿ 1%hhhh�� �� �� �� cc cc !! !! µ g ¦ .µ g ¦ .µ g ¦ .µ g ¦ .

                                                
9 � e f g h �K � # i � j 1 k K � l m n % o p ! q r s t d 
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/ i j �Ï�� / v c � �/ i j �Ï�� / v c � �/ i j �Ï�� / v c � �/ i j �Ï�� / v c � ������� �� ` a Ï�` a Ï�` a Ï�` a Ï� ïï ïï hhhh,, ,, !! !! 33 33 VV VV LLLLî ë � �f Vk gî ë � �f Vk gî ë � �f Vk gî ë � �f Vk g

��������¿¿¿¿°° °° Â h. / 0 �cÂ h. / 0 �cÂ h. / 0 �cÂ h. / 0 �c ��������m NÜ � �m NÜ � �m NÜ � �m NÜ � �́́́́ 0 f V0 f V0 f V0 f Vµ ¶µ ¶µ ¶µ ¶ × a× a× a× a LLLLmm mm � � ù ² i� � ù ² i� � ù ² i� � ù ² i

j h� � h� �JW ¾j h� � h� �JW ¾j h� � h� �JW ¾j h� � h� �JW ¾ 33 33 @ � / � ���@ � / � ���@ � / � ���@ � / � ��� ����¢u � / � �í \ z ® ¯ Ï¬ ¢u � / � �í \ z ® ¯ Ï¬ ¢u � / � �í \ z ® ¯ Ï¬ ¢u � / � �í \ z ® ¯ Ï¬ 

hhhh22 22 »» »» ��������NÜ � / � �hf Vg JNÜ � / � �hf Vg JNÜ � / � �hf Vg JNÜ � / � �hf Vg J�� �� . / i j �. / i j �. / i j �. / i j �LLLL�� �� TTTT����c � 3c � 3c � 3c � 3 . / i j. / i j. / i j. / i j

�è�è�è�è33 33 � / � �� / � �� / � �� / � �����! " �F Ø! " �F Ø! " �F Ø! " �F Ø(LEV)hÀhÀhÀhÀ±± ±± ����� !� !� !� ! µ g ¦ �� / v c � �µ g ¦ �� / v c � �µ g ¦ �� / v c � �µ g ¦ �� / v c � �����
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IIII 4-4  Multinomial Logit Regressions ) ^ _ ` a) ^ _ ` a) ^ _ ` a) ^ _ ` a  

Model 1 

1 � �1 � �1 � �1 � �  ������������ Vs. 
� � � �� � � �� � � �� � � �  

2 3 � � � �2 3 � � � �2 3 � � � �2 3 � � � �  
Vs. � � � �� � � �� � � �� � � �  

������������ Vs. 
2 3 � � � �2 3 � � � �2 3 � � � �2 3 � � � �  

Intercept -8.984*** 2.032 -11.016*** 
 (0.000) (0.244) (0.000) 
LEV -5.662*** -15.130*** 9.468*** 
 (0.000) (0.000) (0.000) 
SIZE 0.439*** -0.055 0.495*** 
 (0.000) (0.597) (0.000) 
FAR 0.476 0.289 0.187 
 (0.483) (0.669) (0.827) 
MBR -0.008 -0.007 -7.020 
 (0.295) (0.739) (0.975) 
CAP 4.753*** 1.127 3.627* 
 (0.000) (0.485) (0.048) 
ROA 3.153* -9.510*** 12.662*** 
 (0.037) (0.000) (0.000) 
IO 0.002 -0.022** 0.024** 
 (0.803) (0.013) (0.028) 
Pseudo R2 0.360   
 

Model 2 

1 � �1 � �1 � �1 � �  ������������ Vs. 
� � � �� � � �� � � �� � � �  

2 3 � � � �2 3 � � � �2 3 � � � �2 3 � � � � Vs. � �� �� �� �
� �� �� �� �  

������������ Vs. 
2 3 � � � �2 3 � � � �2 3 � � � �2 3 � � � �  

Intercept -8.311*** 2.609 -10.920*** 
 (0.000) (0.118) (0.000) 
LEV -6.312*** -15.162*** 8.850*** 
 (0.000) (0.000) (0.000) 
SIZE 0.425*** -0.083 0.508*** 
 (0.000) (0.408) (0.000) 
FAR -0.030 0.887 -0.918 
 (0.964) (0.175) (0.256) 
MBR -0.002 -0.037 0.035 
 (0.759) (0.333) (0.368) 
CAP 5.773*** -1.947 7.720*** 
 (0.000) (0.223) (0.000) 
CIO -0.003* -0.005*** 0.002 
 (0.052) (0.005) (0.315) 
IO 0.004 -0.033*** 0.037*** 
 (0.619) (0.000) (0.001) 
Pseudo R2 0.344   
aLEV* = > � � � D E ;SIZE* LN( � ? @ 3 );FAR* H & � ? � D N;CAP;� K L M D
N;MBR*Q R S T U � V WD ;COI* [ \ ] ^ _ % ;IO* ` a b c S D E d 
b ****! z { 1% 2 | } ~ � ;** ! z { 5% 2 | } ~ � ;* ! z { 10% 2 | } ~ � d 
c � � " 2 % W7 pWd 
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