8 Pool Time Series
8
(Default Risk) - 1 (1)
2 Fixed Effect Model
(Cross Section Data)
41
45 (Mean) (Median)
(Maximum) (Standard Deviation)
(Observation)
60%
40%
(Secured Debt)
0.20
SD.

(Normal Distribution)
100% 2 %

1.59 SD. 138

(Observation)

1174
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2.42
0.02
7 0.23
0.02
5,88 137
115
158 - 9071
2539 2544
2941
907.14 WP
13
15 8 164
(S.D) 7.04 204,61 16.16
4.97%
0.03 0.26
0
17.5%
(S.D) 0.20 ! 0.99 0

15.10



(Money Market)
Credit Rating

325.19

15.09

542

4.2

164
White test 43 (

0.05

148.8368 T-Statistic 212

-24.46852

29

10,059.73 0

5.42
246.42 0.013

8 2537-2544
Horaoscedasticity

30
(Default Risk)

0.1, 0.05, 0.01

T-Statistic -0.17

6.779005 T-Statistic 017
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4.1
Dependent Variable
Independent Variable
Fixed Asset

Size
ROA
ROE
Growth Option
Non-Debt Tax Shield
Default Risk
R 20.176003

Adjusted R 20000244
0.1 *%

30

T-Statistic 0.10

Debt to Book Value of Equity
Coefficient / ( t-statistic )
-24.46852
(-0.179062)
6.779005
(0.171954)
4.942868
(0.100137)
-0.185193
(-0.150850)
-1.027042
(-0.198317)
-4.503260
(-0.039968)
148.8368
(2.126773)**
Prob ( F-Statistic ) 0.00000
Durbin-Watson Statistic  1.482457
0.05 **x 0.01

*-0.185193



3l

T-Statistic -0.15

' -1.027042 T-Statistic -0.19

* 4503260 T-
Statistic -0.03
R2 0.176003 Serial Correlation
Autocorrelation Durbin-Watson Statistic 1.482457
AMU
4.3
8 (2537-2544 ) 164
Heteroscedasticity White test
Generalized Least Squares ( GLS ) Heteroscedasticity
Horaoscedasticity 00=1/62 45
4.2 32
0.01 1.455898 T-Statistic 3.99
| -3.946427

T-Statistic -4.89 0.01



4.2

Dependent Variable
Independent Variable
Fixed Asset

Size

ROA

ROE

Growth Option

Non-Debt Tax Shield

Default Risk

Weighted Statistics
R 20455491
Adjusted R 20.339348
Unweighted Statistics
R 20.276664
Adjusted R 20.122376
x 0] **

- 0.0607456  T-Statistic -1.96

32

Debt to Market Value of Equity
Coefficient / ( t-statistic )
-0.059288
(-0.064963)
1455898

(3.994566)***

-3.946427
(-4.893125)**
-0.060756
(-1.963141)**
-0.083854
(-2.113229)*
0.701550
(0.485175)
3.138904
(5.341335)**

Prob ( F-Statistic ) 0.000000
Durbin-Watson Statistic 2.385011

Durbin-Watson Statistic 1.355328

005 ** 0.01

0.05

0.05
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' -0.083854  T-Statistic -2.11

(Default Risk) 3.138904

' 01,005 001
, -0.059288  T-Statistic -0.06

0.48
R2 0455401
Serial Correlation Autocorrelation
Durbin-Watson Statistic 2.38 AR
T

(Debt to Market Value of Equity)

T-Statistic  5.34

0.701550  T-Statistic

(Weighted Statistics)
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