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fin_debt= F§7]% FAHF, int_redemS O|AHAHE, sizexs 7|UTFE, secures HZ3
AR H1F, leverage® FAIWIE, lige F %574, stock_returne F2 49 & vEHHT
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_28_



size - lig -0.9189 2.1584** 1.2097
secure - stock_return 2.6064*** -3.6491%** -0.9784

A D : HAEA] HE A HE FaASF o] HA

W Fisher’s z
14 -0d 0d-+14 1d-+1d
int_redem - leverage 2.3268** -2.3123** 0.0586
secure - leverage 0.0290 -2.3890** -2.2684**

) 95% A FZFNA Fog zatolE Hole FHATY ARuts Holi gth

< 2> AN vAEY 2 A ARE FAAFTE
ol Axwt AElsta k. TR A7V AR & ABAFE G v
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7] 913 ANOVAS AF R okth. <3 3> ZF AxA W] A AFEs

PFE e k.

o
i)
=
=
:oé
N

N
>
o
g
Wi
Rl
o,
il
M
12
off
o,
=
%0,
v
o,

fin_debte= F871% 2A¥=, int_redemE O|AHEAHE, sizer 7|YTTE, secure= H=3]
AR BlZ, leverage= FARIE, liqge %54, stock_returne 24 £9ES YEdn. E3
nd XEF, meand HT Y, stde FFTUAE UEdoh
g A AP AEA A AFHSFES] Ht
A 714 Az H1 A 2

H 4= n mean std n men  std n mean  std

fin_debt 62 0.10 0.10 39 012 011 23 0.08 0.08

int_redem 66 0.78 1.03 40 0.58 0.83 26 1.09 1.23

Az size 62 2017 142 39 1995 141 23 2054 1.38

A de secure 60 0.05 0.09 38 0.05 0.08 22 0.05 0.11
TS Jeverage 62 2059 1904 39 1858 1678 23 2399 2234
lig 62 0.05 0.25 39 0.02 019 23 0.09 032

stock_return 62 -0.38 0.60 39 -0.34 057 23 -045 0.64

fin_debt 65 029 0.20 39 031 0.21 26 026 0.19

Az int_redem 66 -0.72 292 40 -0.99 345 26 -031 1.83
| e size 65 20.15 141 39 1997 1.37 26 2043 145
°© A secure 59 0.06  0.09 34 0.06 0.09 25 0.06  0.08
leverage 65 29.21 56.23 39 25.71 27.05 26 3446 83.27
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lig 65 0.07 0.26 39 003 022 26 012 030

stock_return 64 036 142 39 019 1.16 25 0.61 1.75

fin_debt 66 033 020 40 035 0.20 26 029 0.19

int_redem 66 0.60 1.81 40 039 213 26 093 1.13

Az size 66 2002 1.33 40 19.85 1.30 26 2027 135
A s secure 58 0.09 0.10 33 0.08 0.09 25 0.09 011
leverage 66 3115 51.78 40 3220 4093 26 2953 65.99

lig 66 013 0.26 40 009 023 26 018 0.29

stock_return 66 0.69 257 40 1.06 3.20 26 012 081

Ad B: WA A=Y AHE ATATe A
AA 719 Az H) A 2=

H = n mean std n men  std n mean  std

fin_debt 102 013 0.16 71 014 017 31 0.09 0.15

int_redem 104 -040 1.89 72 -013 177 32 -1.00 204

Az size 102  19.00 1.16 71 1885 1.12 31 1934 1.19
A e secure 84 0.09 014 59 007 013 25 011 0.16
e e leverage 102 3110 55.08 71 3040 6158 31 3271 36.90
lig 99 0.06 040 68 006 044 31 0.05 031

stock_return 103 -0.37 0.87 72 -048 056 31 -0.12 131

fin_debt 105 030 0.30 73 030 0.29 32 031 031

int_redem 107 -118 1.93 75 -1.06 1.89 32 147 202

A=A size 105 18.80 1.20 73 18.67 1.20 32 19.08 1.16
Sa) A secure 101  0.04 0.08 70 0.03 0.06 31 0.05 0.12
= leverage 105 8220 25351 73 49.77 9516 32 156.20 431.79

lig 105 0.02 0.79 73 001 0.68 32 0.04 1.02

stock_return 101 540 4762 70 777 5715 31 0.05 1.78

fin_debt 106 034 032 74 036 031 32 031 034

int_redem 107 -090 4.84 75 -093 4.06 32  -084 6.39

A=A size 106 18.65 1.04 74 1856 1.04 32 1885 1.00
A s secure 104 0.06 017 73 005 017 31 0.06 020
= leverage 106 3726 9231 74 24.09 3416 32 67.72 157.30

lig 106 026 0.29 74 019 0.22 32 0.40 037

stock_return 105 17.47 14828 73 2426 17775 32 1.99 429
< 3>9 Y As} BE 77t AbH AzAw 8A Ax4e AA AT A
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<E oM FAMES v £ FAE Hola lth. o= FAH&E 9
BRel A AR NI} g 3] ok, 58 Azd g A%
o) WA Az AP FAuge] wA ebdom, g oleld Ay
o] Azl wlel HlAzgel o =A e e FUke] sE H S
Z o7 o3k A7 AR Y A A7} vl Al ZYGol A o Bol 3

27
) g A & gl

<E 4> ANOVA &4 23}

ARAL H1F, leveragew F-AHIE, lige &4, stock_returne FAFYIE &

.

=

fin_debte= F871% 2A¥=, int_redemE O|AHEAHE, sizer 7|1 E, secure= H=3]
Rl

82 e

LA : AA 7199 ANOVA
EEES PR e

4] A
A A HdASH  F Value Asd  HdAEF  F Value
fin_debt 1.80128 0.90064 29.52%** 2.76965 1.38483 18.97***
int_redem 88.6737 44.3368 10.33*** 33.4194 16.7097 1.62
size 0.88685 0.44342 0.23 6.5028 3.2514 2.54*
leverage 4000.51 2000.25 0.95 162482 81241.2 3.19**
secure 0.04458 0.02229 2.72*% 0.11648 0.05824 3.08
liq 0.21564 0.10782 1.66 3.46875 1.73437 5.94%**
stock_return 37.9058 18.9529 6.2%%* 17276 8637.99 1.05
HEB : AZXHS] ANOVA
AP A 2 A WA Az
WS _ _ _
A% HaEAEdE  F Value A HoAs?  F Value
fin_debt 1.18162 0.59081 18.24*** 1.80159 0.90079 12.76***
int_redem 58.5223 29.2611 5.13*** 36.9581 18.4791 2.37*
size 0.31405 0.15703 0.08 3.09687 1.54843 1.23
leverage 3662.4 1831.2 2.03 26211.7 13105.9 2.81*
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secure 0.02277 0.01138 1.54 0.07249 0.03625 2.26

liq 0.10743 0.05371 1.15 1.37754 0.68877 2.96*

stock_return 39.2633 19.6316 4.89%** 23032.3 11516.1 0.98

I EC : HAZHS ANOVA

A A= R ES

2]
A A HaASH  F Value Asd  HdAEY  F Value
fin_debt 0.64304 0.32152 11.83*** 1.02061 0.5103 6.41*%**
int_redem 30.4106 15.2053 7.45%%* 6.99141 3.4957 0.21
size 0.86747 0.43373 0.22 3.83686 1.91843 1.53
leverage 1339.49 669.743 0.16 256436 128218 1.79
secure 0.02196 0.01098 1.13 0.05394 0.02697 1.04
liq 0.11106 0.05553 0.6 2.69461 1.3473 3.15%*
stock_return 13.4378 6.71892 4.81%* 87.0153 43.5076 5.53%**

< 4> ANOVA 4 23S HERAL 3tk <E oA dATVIES T F
|l AHE=
YetlaL det. ol AlxH I HjAlx
e Fddd Aas HolFa glo] Axd Az E5F oue A
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<E 5> AAE AxA PHe (-3

d
%)

fin_debte= F871% 2A¥=, int_redeme O] AEAHE, sizer 7|YTE, secure= H=3]
ARAL H1F, leverage® FANRIE, lige %54, stock_returne 2 $9&8& Uetdo

1 0y +1

ik ~
v AR AzP HAzRY A AzG HAzRY BA Az ARG
o s -1.11 -091 -0.35 -0.35 0.13 -0.68 -0.47 -0.21 -0.29
in_de
- (0.2672) (0.3661) (0.7245) (0.7244) (0.8936) (0.4982) (0.6362) (0.8379) (0.7742)
) 5.24%%% D 8pFrE 4 8]F** 1.14 0.12 2.31%  2.89%*% D27%* 1.53
int_ redem
(<.0001) (0.005) (<.0001) (0.2566) (0.9063) (0.0249) (0.0044) (0.0249) (0.1346)
5.49%%* 4 51%**  335%*  644%**  496%*F 3 85FFF 7 16%*F  5.42%F  4.48%*
size
(<0.001) (<.0001) (0.0017) (<.0001) (<.0001) (0.0004) (<.0001) (<.0001) (<.0001)
-1.99**  -1.38 -1.54 1.63 1.78* 0.13 1.34 1.08 0.67
secure
(0.0484) (0.1694) (0.1318) (0.105) (0.0817) (0.8959) (0.182) (0.2828) (0.5052)
! 1.76* -1.52 -1.08  -2.06** -2.01* -1.56 -0.56 1.07 -1.25
everage
8 (0.0802) (0.1327) (0.2868) (0.0414) (0.0471) (0.1282) (0.5791) (0.2892) (0.2197)
i -0.24 -0.65 0.42 0.62 0.28 046  -3.07%=* _232%  _D5D**
19

(0.8079) (0.5181) (0.6756) (0.5331) (0.783) (0.6496) (0.0026) (0.0231) (0.0148)

-0.05 1.26 -1.21 -1.06%*  -1.11 1.2 -1.16 112 241
stock_return

(0.9598) (0.2102) (0.2328) (<.0001) (0.2714) (0.2372) (0.2472) (0.2685) (0.0216)
) 235 9] %2 p-value 9.
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<% 6> A x=A

N

A dre] 28 2 Ax
fin_debts Z§7]1# EAHE, int_ redeme ©] AR AFH| L, sizes 71YFE, secures HZ3

ALA ¥1F, leverage: R AR L, liqe %4, stock_returne 2] £ &S yedth

A Az4 H) A 2=
e 23 1 23 2 23 3 23 4 23 5 23 6 28 7
= A A A A A A A
@A) FrelAs)  (FrolAs) (FHelAs) FholAs)  (FrolA%) (Tl &)
-9.3534 0.1081 -8.9206 -0.169 -16.192 -0.1876 -16.249
Intercept
(27.21)*** (0.34) (16.15)*** (0.67) (19.19)*** (0.28) (8.98)**
) -1.1859 -0.8526 -1.6929 -0.6634 -1.9915 -0.8549
fin_debt -
(1.95) (0.99) (2.45) (0.5) (2.36) (0.23)
) 0.3657 0.1697 0.8958
int redem - - - _
(13.34)*** (3.55)* (9.38)**
) 0.4684 0.4607 0.8703 0.8195
size - - -
(26.04)*** (15.77)*** (19.2)*** (8.98)**
-3.337 -5.7008 -3.6999
secure - - - _
(7.32)** (6.66)** (1.91)
-0.0022 -0.0036 -0.013 -0.0024
leverage - -
(0.5) (0.69) (2.99)* (0.11)
i -0.4528 -0.4609 0.4771
1 - - - -
d (1.28) (0.95) (0.42)
-0.0755 0.333 -0.5776
stock_return - - - -
(0.29) (1.82) (3.69)*

) %, o, e A ZY 1%, 5%, 10% ool #9

N

A7A % t-AA Aot VAR AAVY, AR 2
X}E}b}ﬂ]%(int_redem)o] i%‘?‘%, 7]%%E(Size)7]— g—-ﬁl—% /\]._ﬂ] ]H
o

<t 6> AxF M AFARE nigoR g ZzY 1A Aot}
A A&
S AgEs g & . aH U BFIAA v F(secure)> A7)

o2,

g,

R

__>‘~l_“

EN

o2,

ko
o
o,
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Aow et AxA PEe Agsts d Qo] MAEGES Azl w4

A AzA FoldolA B4 e 2 Aow wud 5 An

<E 7> AEA Fo) A Zey B4 A

fin_debte #8713 FA¥=, int_redemS O|ABE AN S, sizes 7|YTE, secure= HZ3

ARAL H1F, leverage® FANRIE, lige %54, stock_returne 2 $9&& Uetdo
A A Az H A=Y
281 23 2 23 3 23 4 28 6 28 7
PN
aE A% A% A% A% A% A+
2 2 2 2 2 2
0] 0] o) 0] o0 o0
-9 0489 13,5643 -14.8867 -15.0933 -17.487 0.0994
Intercept
(23.08)  (31.76)*** (18.66)**  (19.45)*** (12.99)*+* (0.11)
0.0214 0.3549 0.0645 -0.2319
fin_debt - -
0) (0.35) (0) (0.09)
0.0671 0.0632 0.1892
int_redem - - .
(1.54) (1.36) (3.87)**
. 0.4487 0.7038 0.7997 0.806 0.9127
s1ze -
(21.8)** (31.15)*** (1851  (19.12)*** (13.22)***
1.6577 21776 23147 2.3698 2.0695 0.7199
secure
(1.51) (2.21) (1.27) (1.33) (0.65) (0.16)
-0.0121 -0.0309 -0.0317 0.0122
leverage - -
(19.49)*** (11.54)*  (11.96)** (8.54)**
-0.0775 0.0835 -0.9128 -0.4359
liq - -
(0.04) (0.02) (1.61) (0.64)
-0.0061 -0.0299 -0.0586 -0.0633 -0.0191 0.1183
stock_return
(0.13) (0.58) (1.21) (1.36) (0.02) (1.19)
F) %, w0, ow= Y 1%, 5%, 10% oM #9
<E e AxA AF QE AxH Pyd e Arase A9Eg
Bl Aok, B4 A 44709, Axg 2 uAzd 2% /9Fne 5
Aol A2 AFo Fo|d xolE Hola Y5 & F UM 714
Frel ol Azd A dEs} AR Axd Fo) AReME E
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A, PAN &S WA Az AGe] BAuEe] AH ARH Sl 1)
oS Ee Aom dewid ol RAFe] TSR] wrke 4

ARl WA Az AdelA ©§ As B Aow BEd 5 9l

<E & AxA 1A dxe] Zryl 74 At
fin_debte= F871% 2A¥=, int_redeme O] AEAHE, sizer 7|1 E, secure= H=3]

AL B, leverage: F-ANMIE, lige 54, stock_returne W55 BlF S el

A Az H| A 2
N 23 1 23 2 H3¥ 3 23 4 23 5 23 6 723 5 23 6
ki A AL AF A A A A< A<
2 2 2 2 2 2 2 2
0] 0] 0] 0] 0] o) 0] 0]
It . 12255 02273 -0.0452 -02194 -10459 -0.0058  0.0841  -18.098
nterce
p (35.26)**  (29)*  (0.06) 0.81) (19.42)***  (0) (0.04)  (13.28)**
G debe -0.1673 0281 -02851 02009 -0.0517 05438  -0.0457
mn e -
- (0.16) (0.55) (0.36) (0.14) (0.01) (0.49) (0)
b red 01394 01278 01404  0.1657 0.5087
Int redem - - -
- (6.15)*  (413)** (3.78)* (5.65)**  (7.82)**
. 0.6314 0.5158 0.988
size - - - - -
(35.1)*** (17.86)** (14.41)**
0.7666 0.8464 2.045
secure - - - - -
(1.42) (0.79) (2.37)
| -0.0013  0.0019 0.0026  -0.015
everage - - -
£ 07) (033 (147) (9.5
i -1.012 15783 23123 -1.9936

1 - - - -

4 (6.7)* (7.08)**  (10.06)**  (4.49)**
rock et -0.0879 -0.0707  -0.0399 -0.0426 -0.2555
STOCK_return - - -

- (6.99)** @74 (1.91) (2.18) (1.41)

) ¥, e 7 1%, 5%, 10% FoFEolA )

N

Az 12 d= o] Az WPl 2polE <3 89 T Yl ATl HojF
AT Vgt Ee xR GE ARt mpR AR A Z2F] 1xkd e A A
719, AxY F APl Fog ApolE Hola Utk FAH &S

Azxzde Al 714t njA =gl Mt Fog 2po]l& B AbH A=
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AdA A=A A4 dso] FaAS
size leverage |stock_return lig fin_debt int redem
exec_own -0.37%** -0.10 -0.10 0.06 0.06 0.03
n_exec_own -0.14* -0.04 0.01 -0.06 -0.01 0.06
HHI -0.07 -0.10 0.00 -0.02 0.26%** 0.12%**
top_own -0.01 -0.12 -0.11 -0.01 0.23%%* 0.16%**
rel_own -0.07 -0.09 -0.12 -0.06 0.18** 0.09
str_own -0.03 -0.12 -0.04 0.07 0.22%%* 0.08
fin_own 0.06 -0.06 0.22%%* -0.02 0.08 -0.02
bank_own 0.13 0.04 0.07 0.01 0.247%* -0.07*
B AEH F3) A= FHASF
size leverage |stock_return liqg fin_debt int redem
exec_own -0.22%** -0.11 0.11 0.19** 0.26%** 0.16**
n_exec_own -0.01 -0.03 -0.03 0.04 0.07 0.09
HHI -0.10 -0.15* -0.02 0.12 0.18** 0.14*
top_own -0.08 -0.22%%* 0.00 0.08 0.22%%* 0.23%**
rel_own -0.15* -0.27%** 0.01 0.05 0.23%** 0.18**
str_own -0.09 -0.20** 0.03 0.10 0.16** 0.14*
fin_own -0.10 -0.04 -0.02 0.13 -0.01 -0.01
bank_own 0.16** -0.04 -0.01 0.03 -0.03 -0.13
HAC AZH 1} A= JUAT
size leverage |stock_return lig fin_debt int redem
exec_own -0.23%** -0.06 0.15* 0.09 0.10 0.07
n_exec_own -0.07 -0.02 -0.02 0.02 -0.03 0.03
HHI 0.10 -0.13* -0.03 0.02 0.00 -0.02
top_own 0.03 -0.16** 0.01 0.00 0.00 0.06
rel_own 0.01 -0.15* 0.03 0.04 -0.03 0.05
str_own 0.08 -0.15* 0.04 0.05 -0.03 0.01
fin_own 0.00 -0.01 -0.02 0.09 0.00 0.09
bank_own 0.36%** -0.05 -0.04 -0.07 -0.04 0.10

F) %, s 42 1%, 5%, 10% FeFEAM #9
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lig -0.13 -0.10 -0.01
fin_debt 0.14 0.04 0.21 0.04
int_redem 0.02 -0.05 -0.08 0.43%** -0.10
exec_own -0.42%%* -0.14 -0.19 0.07 -0.18 -0.10
n_exec_own -0.12 0.11 -0.10 -0.13 -0.11 0.03
HHI -0.01 -0.07 0.09 0.04 0.05 0.23*
top_own -0.02 0.00 0.03 0.09 0.08 0.25%*
rel_own -0.13 0.01 -0.04 0.01 0.09 0.15
str_own 0.03 -0.07 0.20 0.22 0.00 0.29
fin_own 0.03 -0.13 0.22* -0.03 0.02 0.02
bank_own 0.23 -0.07 -0.01 -0.10 0.12 -0.05
HEB: AXZ D3 A=Y FBASF
size leverage |stock_return liqg fin_debt int redem
leverage 0.47%+*
stock_return -0.01 -0.22*
lig -0.07 -0.20 -0.06
fin_debt -0.04 0.04 -0.06 0.30%*
int_redem -0.07 -0.09 -0.01 -0.04 0.21*
exec_own -0.27%* -0.15 -0.13 0.30** 0.25* 0.24*
n_exec_own -0.10 0.00 -0.04 -0.06 0.03 0.06
HHI 0.01 -0.14 0.21* 0.15 0.19 0.11
top_own -0.08 -0.23* 0.19 0.19 0.24* 0.24*
rel_own -0.10 -0.21* 0.15 0.12 0.27** 0.20
str_own 0.06 -0.20 0.33%** 0.19 0.15 0.14
fin_own -0.08 0.02 0.05 -0.05 -0.07 -0.04
bank_own 0.07 -0.11 0.47%%* 0.04 0.00 -0.22*
HAC AZXA 12 A=Y FBASF
size leverage |stock_return lig fin_debt int redem
leverage 0.44**
stock_return -0.04 -0.21*
lig -0.17 -0.23* -0.03
fin_debt 0.03 0.17 0.01 0.22*
int_redem -0.19 -0.19 -0.07 0.15 -0.12
exec_own -0.28%* -0.09 -0.19 0.20 0.02 0.08
n_exec_own -0.20 0.00 -0.07 -0.03 0.01 0.08
HHI -0.03 -0.15 0.34%** 0.07 0.04 0.04
top_own -0.25%* -0.16 0.17 0.04 -0.01 0.01
rel_own -0.16 -0.13 0.23* 0.06 -0.06 0.04
str_own -0.05 -0.13 0.24* 0.09 -0.09 -0.05
fin_own -0.01 -0.03 0.61%** 0.01 -0.14 0.07
bank_own 0.28** -0.05 -0.06 0.06 -0.02 -0.05
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(stock_return)®} A AL A &&(str_own) ¥ 238 X]&&(bank_own),
A1 F871% FAAuF(fin_debt) ¥ FIAY A& (exex_own),
w8718 AN S (fin_debt) ¥} IAH A F&(rel_own) F23 F(+)9
FHBAE Hela .
2) NEE Az el A A

[e =] o =

<E 1D 2frrE s ARE Az W e -3 2

H 14 04 +1 4
T 1.28 236 2.07*
- (0.2041) (0.0193) (0.0399)
1 emom 0.2 157 15
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str own -0.18 0.93 0.74
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M 13 2.4 4,09+
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-0.08 0.7 0.48
LB (0.94) (0.487) (0.6289)
057 1.58 1.68*
HHI (0.7909) (0.1172) (0.0948)

) 25 9] %2 p-value 9.
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¥ 1 2y 2 =RY3 P4 wHP5 Y6 Y7 wHIP S
W 2= A A A A A A A A
2 2 2 2 2 2 2 2
) ) ) ) X ) ) X
Interceny | 0389 02795 88885 00964 88018 -0.1045  -9.0633 -0.1075
nterce
3 (25.14)**  (1.26)  (24.36)*** (0.16)  (241)***  (0.2)  (2441)**  (04)
0.0059  0.0046
top_own
(056) (0.4
0.0007  -0.0049
rel_own
0.01)  (0.38)
. -0.0046  -0.0052
Str_own
B (0.28)  (0.36)
, -0.0446  -0.0339
1mn_own
B (158 (11
. 0.4384 0.4382 0.4396 0.4597
s1ze
(23.32)** (23.32)** (23.27)*+ (23.68)**
| -0.004 -0.0024 -0.0025 -0.0027
everage
s (0.98) (0.56) (0.58) (0.63)
-0.121 -0.1303 -0.1328
stock_return
(0.68) (0.79) (0.85)
i -0.1613 -0.4466 -0.4054 -0.4001
1
b 0.25) (1.28) (1.06) (1.04)
fin debt -1.2385  -0.6005
m_aqe
B (209  (0.55)
b red 0.2986 0.296 0.2851
mt_reaem
- (14.27)** (14.12) %+ (13.24)**
F) ¥, e, s ZbZE 1%, 5%, 10% fFoFEodA 9
<GE 13> A Es AR oA L Az Ad dee =Y 4 ZA3(1)
Y9 B3 10 RI11 ¥ 12 FF 13 RY 14 RFPY 15 = 16
W 2= A A A4 A4 A A A A
2 2 2 2 2 2 2 2
) ) ) ) ) X ) )
Interceng 22907 01984 00093 01551 91791 -0.099%  -8.9301 -0.1628
nterce
3 (26.12)***  (2.09) (0) (0.7)  (41)*  (034)  (24.69)*** (0.77)
-0.0315  -0.0176
bank_own
(2.09)  (0.72)
-0.0107  -0.0112
exec_own
(146) (1.6
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0.0002  -0.0291
n_exec_own
- (0) (1.28)
0 0
HHI
(0.08) 0.2)
. 0.462 0.4619 0.4393
s1ze
(24.84)*** (23.45)**+ (23.38)***
| -0.0022  -0.0027 -0.0024 -0.0025
everage
& 047)  (0.67) (0.55) (0.55)
ock ret -0.1154 01885  -0.1253 -0.1329
StOCK_return
- (0.63) (1.57) (0.75) (0.83)
i -0.4364 03299 -0.3753 -0.4094 -0.4368
1
4 (1.22) (0.72) (0.9) (1.02) (1.22)
fin debt -0.7011 -05395  -1.2588 -0.6943
mn e
- (0.71)  (0.42) 13)  (0.71)
b red 0.2919 02914 03233 0.303 0.2966
Int_redem
- (13.64)***  (13.89)*** (15.11)*** (14.02)*** (14.15)***
) *, w, e V2 1%, 5%, 10% oA 9
<E 11,0 Axd A4 dree] Zey $£49 43E Yehya 9l
o A7 E <F 11> t-@1A Aot ntdobAE AMY Az HA A
24 719 Afelel felHQl af TR Aold WAL & it
<H 14> AFTERY AR AR Az dE dxe =2y B4 A(1)
238 1 238 2 28 3 28 4 =285 28 6 =27
W2 A4 A A A4 A A A
2 2 2 2 2 2 2
x) x) x) x) x) x) x)
It . -11.335 -11.262 -10.429 214224 -9.7164 0175 -0.2322
nterce
p (BL54)** (313 (29.15)**  (36.12)*** (26.25)*** (1.89) (1.92)
0.0246
top_own
(9.55)***
0.0215
rel own
(6.73)***
0.0145
str_own
2.47)
, -0.0089  -0.0073
In_own
- (0.2) (0.13)
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0.0332 0.0339

bank_own
(B.7D)**  (6.97)***
) 0.5382 0.5416 0.5118 0.7436 0.4887
size
(28.53)***  (29.04)***  (27.44)***  (37.56)*** (25.84)***
! -0.0116 -0.0033
everage
8 (18.76)*** (3.87)**
e o -0.011 -0.0108 -0.0117 -0.0289 -0.0062 -0.0285  -0.0198
stock_return
- (0.17) (0.17) (0.19) (0.6) (0.15) (0.76) (0.5)
i 0.1473 0.189 0.173 0.1753 -0.0082
i
4 (0.36) (0.56) (0.42) (0.46) 0)
o 0.1136 -0.0996
in_de
- (0.07) (0.06)
- 0.0462 0.0517 0.0685
int_redem
B (1.14) (1.46) (2.65)
F) 5, 7, e 47 1%, 5%, 10% FoF2A 79

<E 14> TR Az g8 Az G dxe] =2y F4 Ad(1D)
23 8 28 9 23 10 28 11 23 12
w2 Al A< Al A< A4
(%) (%) (%) (%) (%)
— 01167 -14.656 -10.177 -15.204 -10.784
(36.4)*** (27.41)*** (37.18)*** (29.27)***
0.0033
exec_own 0.63)
0.0265 0.0212
n_exec_own (0.85) (059)
0.0002 0.0002
HHI (3.72)* (5.3)**
sige 0.7644 0.5112 0.7817 0.531
(35.83)*** (26.76)*** (36.33)** (27.62)***
leverage -0.0031 -0.0115 -0.0115
(0.12) (18)*+ (17.94) %+
stock retupn | "0-0204 -0.0286 -0.0063 -0.0303 -0.0083
- (3.45)* (0.57) (0.14) (0.63) 0.1)
liq 0.1381 0.1036 0.1377
(0.31) (0.19) (0.3)
fin_debt (20133)7
s Tl 0.0497 0.0419
- (1.33) (0.93)

F) v, o, e A7 1%, 5%, 10% FoTENA 7l
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<E 14>1,09 Azd Fa) Axe] ¥4 AR gFF % &9 A
¥

5o Fo3 () @S Ho <E 11>9 t-HA A9} FU3 2on
zb= Adg Ao, a9y t-3A Ayetes de H10FH AEE&(FH
F 9 AAH AREY Bl BLFE, A% YFES BL5S Y A
4% AEFL TR Festch,
<E 15> ARFTES ARY R A2A 1} dEe] Zay B4 AR(1)
23 1 23 2 23 3 23 4 23 5 23 6
2= A A A A A A
2 2 2 2 2 2
(xX°) (X)) (X)) (xX°) (X)) (xX°)
-12.6296 -0.2076 -0.3787 -12.4907 -0.1108 -0.2104
Intercept
(34.11)** (0.68) (2.33) (33.71)** (0.2) (0.66)
0.0153 0.0146 0.0124
top_own
(5.19)* (5.35)** (4.05)**
0.0124 0.0122 0.0086
rel own
3)* (3.28)* (1.67)
) 0.6313 0.6299
size
(32.76)*** (32.86)***
-0.001
leverage
(0.41)
-0.1055 -0.0801 -0.0742 -0.1007 -0.0782 -0.0758
stock_return
(8.83)** (5.85)** (4.99)* (8.07)*** (5.53)** (5.01)*
) -1.3102 -1.3075
liqg
(9.94)*** (10)***
) -0.189 -0.2436 -0.3382 -0.1617 -0.2303 -0.3299
fin_debt
(0.19) (0.37) (0.73) (0.14) (0.33) (0.7
) 0.1375 0.1348
int redem
(5.97)** (5.8)**

N

) ¥, 7, e 47 1%, 5%, 10% F o721 7o)

2y 7 T¥8 TFPOI ¥ 10 2¥ 11 23 12 =¥ 13 23 14
W 2= Al Al Al Al Al Al Al Al
o) 60D o)A 0 PO INS)




o . -12.0835 -0.0037 -12.1315 -12.1315  0.174 0.0156 -0.2426  -0.0746
nterce
P (32.64)** © (32.3)*** (32.3)*  (0.88) (0.01) (1.42) (0.14)
0.005 0.0087  0.0067
str_own
(0.52)**  (1.73) (0.45)
) 0.0067  0.0077  0.0017 0.026 0.0267
fin own
(0.45) (0.69) (0.03) (15.03)*** (15.76)***
0.026 0.0267
bank_own
(15.03)*** (15.76)***
) 0.6196 0.6269 0.6269
size
(32.24)** (3.25)*** (32.5)*
-0.0013 -0.0011
leverage
(0.66) (0.43)
-0.0971 -0.0791 -0.0984 -0.0984 -0.0785 -0.0747 -0.0893  -0.0858
stock_return
(7.73)**  (B.77)**  (7.4)*** (7.4)** (5.44)* (4.7)* (6)** (6.1)*
y -1.2892 -1.2678 -1.2072
i
4 (9.86)*** (9.61)** (8.28)***
fin debt -0.1855 -0.2329 -0.1759 -0.1759  -0.252  -0.3502 -0.2758  -0.1969
in_de
- (0.66) (0.34) (0.17) (0.17) (0.41) (0.8) (0.46) (0.23)
) 0.1356 0.1324
int redem
(5.78)** (4.93)**
F) v, o, e 22 1, 5%, 10% e Zo0A el
< 1551,09 AzA 14 dwe 24 Ang yeha g, ogFF
9 oY AREe AxA I} AR A% f9@ 2ol molw vk, e
I 7| BFAAS] A EEo] f1ogk ()] g Ho AxzZ A (+14d) AL
A Az 71hel g 7| dFRARe] EAA Sk o] Fo] S o UM
<E 16> AH AxAe] 2fTE B0 WA AZF A4 AR L2y By
AZ(1)
23 1 X3 2 2% 3 =23 4 23 5 =HJF 6 23 7 =23 8
2= A A A A A A A A
2 2 2 2 2 2 2 2
(xX°) (xX°) x) x) (xX°) (xX°) (xX°) (xX°)
Intercept 9.3638  8.6295 8.5702  7.9825 9.661 8.8231 9.6619  9.0878
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(721 (5.93) (608 (537)*  (845)"* (68)"  (8.62"* (7.68)"**

0.0346  0.0342

top_own
(3.48)*  (3.44)*
0.0365 0.034
rel_own
(2.78)* (2.49)
0.0137 0.016
str_own
(0.57) (0.75)
) -0.0019  0.0075
fin_ own
© (0.01)
) -0.4304 -0.4021 -0.3831 -0.3636 -0.4214  -0.3904 -0.4095  -0.392
size
(6.7)**  (5.68)** (5.45)*  (5.03)** (7.03)***  (5.88)** (6.83)**  (6.3)**
-0.0027 -0.0041 -0.0019 -0.0018
leverage
(0.07) (0.16) (0.04) (0.03)
-0.2357 -0.2026 -0.281 -0.2284
stock_return
(0.51) (0.41) (0.74) (0.51)
y -0.2549  -0.1632 0.1205 -0.0805 -0.0446 0.1557
i
4 (0.06) (0.03) (0.02) (0.01) ()] (0.03)
fin debt -3.2634  -3.0377 -3.4536  -3.0924 -2.2063  -1.9955 -2.0215 -1.7332
in_de
- (2.41) (2.07) (2.57) (2.04) (1.25) (1.02) (1.09) (0.78)
) 0.0846 0.127
int redem
(0.1) (0.27)

) ¥, e 47 1%, 5%, 10% FoF2oIA 7o)

N

AP(1)
239 ®BIF 10 =2F 11 23 12 23 13 Y 14 =F 15 2F 16
2= A A A A A A A A
2 2 2 2 2 2 2 2
x) x) (x7) (x) x) x) x) x)
It . 11.5685 11.291 0.3248  0.2529 9.043 85255 10128  9.287
nterce
p (10.26)***  (9.6)*** (0.57) (0.32) (7.3)%*  (65)**  (8.45)*** (7.19)***
12469  1.2147
bank_own
©) ©)
0.2408  0.2596
exec_own

(416)*  (3.39)*

23.8744 225811
© ©

n_exec_own

0.0005  0.0005
2.69)  (2.61)

HHI
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. -0.5067  -0.5025 -0.3854  -0.367 -0.4486  -0.4149
size

(8.65)*** (8.35)*** (5.86)** (5.35)*  (7.26)*** (6.35)**
-0.0008 0.005 -0.0002 -0.0014
leverage
(0.01) (0.2) 0) (0.02)
-0.1848 -0.0713 -0.252 -0.2552
stock_return
(0.33) (0.05) (0.61) (0.59)
i 0.6632 -0.0447 0.2658 -0.1889
i
b (0.41) 0) 0.07) (0.04)
o -2.5538 -2.0919 -1.3939  -1.026 -1.668  -1.2884 -3.2864 -3.0169
in_de
- (1.46) 1) (0.45) (0.23) (0.7) (0.42) (2.39 (1.96)
) 0.165 0.1676 0.0615 0.0064
int redem
(0.43) (0.4) (0.07) (0)

F) 5, 7, A7 1%, 5%, 10% FoF2oIM 79

< 651,109 Axd 44 dee] B4 A%E Yl Ao o)A
% <E 1259 -4 Asel mpRAR AF Az 719e dAeR (R

AF(1)
23 1 23 2 2% 3 23 4 28 5 2% 6 28 7
2= A A A A A A A
2 2 2 2 2 2 2
(xX°) (xX°) (xX°) (xX°) (xX°) (X7 (xX°)
0.931 7.5396 1.2247 6.6474 1.4562 8.0064 1.017
Intercept
(3.95)** (6.89)*** (6.15)** (6.14)* (9.17)** (8.11)***  (7.56)***
0.0048
top_own
(0.13)
-0.0009 -0.0005
rel own
] ]
str_own -0.0167 -0.0275
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(1.29) (3.59)*
) -0.1049 -0.076
fin own
(1.72) (1.24)
) -0.3335 -0.2754 -0.3528
size
(5.89)** (4.4)* (6.62)**
-0.0167 -0.0156 -0.0081
leverage
(3.4)* (2.93)* (1.05)
-0.0958 0.0961 -0.0636 -0.0098 0.0931 -0.0122
stock_return
(0.57) (0.35) (0.2 (1.63) (0.33) (0.01)
y -1.5984 -1.3305 -1.59 -1.0187 -1.4726
i
4 (4.15)* 3)* (3.95)** (1.82) (3.5)*
) 0.097 -0.2653
fin_debt
(0.01) (0.09)
it ved 0.3018 0.245 0.2821 0.2279 0.2946 0.2292
int_redem
B (6.76)*** (4.78)** (5.63)** (4.36)** (5.89)**  (4.16)**
F) ¥, o, e 22 1, 5%, 10% o EoA el
<E 17> AFA AFAY AFTFF9 CE0 A @ AxZ ga dre ZaHl 2A
ZA3(1)
288 =9 28 9 23 10 =23 10 28 11 =¥ 12
2= A A A A A A A
2 2 2 2 2 2 2
(xX°) (xX°) (xX°) (xX°) (xX°) (xX°) (xX°)
6.4469 1.0368 0.6009 7.4489 0.9102 7.7905 1.353
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ABSTRACT

A Study on Characteristics

of Debt Reorganized Firms

Jung Suk, Ku
Dept. of Business Adminstration
Graduate School of

Sungshin Women’s University

The first purpose of this research empirically is to analyze financial
characteristics between legal (liquidation of company and Vergleich) and
private reorganization (workout), and between manufacturing firms and
non-manufacturing firms. These are done from the previous year to the
next year of reorganization determination time. The second purpose is to
find the ownership structure between legal reorganization and private
reorganization, and to investigate the impact of ownership structure on
the CEO turnover for the same period.

Samples are constituted with 66 firms determined to private
reorganization and 107 firms to legal reorganization.

For financial characteristic variables of reorganization determination and
performance, we select the leverage ratio of debt borrowed from financial

institutes, the interest coverage ratio, the firm’s size, the ratio of secured



debt, the negotiation power between borrower and lender, the liquidity
and stock return. We also select the Herfindahl index, the ratio of large
shareholder’s ownership, family shareholder’s ownership, the associated
companies’ ownership, the institutional investors’ ownership (Financial
institutions other than banks), the bank investors” ownership and the
executive and non-executive directors’ ownership as ownership structure
variables.

Empirical results are established by t-test, probit analysis, Fisher’s Z-test
and ANOVA. We find that all companies including manufacturing and
non-manufacturing firms have the higher firm’s size in private
reorganization firms compared to the legal. The variables including the
leverage ratio of secured debt, the interest coverage ratio, the liquidity
and the stock return show different results according to the time point
of the reorganization and whether manufacturing firms are or not.

The higher large shareholder’s ownership and the bank investors’
ownership are found more in the private reorganization firms. We also
find that the possibility of CEO turnover is decreased in the private
reorganization firms with higher executive director ownership. And the
possibility of CEO turnover is increased in the firms with higher bank

investor ownership.

key Word Private Reorganization, Legal Reorganization, Workout,

Vergleich, Liquidation of Company, Probit-analysis
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