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ABSTRACT

This paper surveys that whether Taiwanese public companies issue more
corporate debt when the market interest rate is relatively low. The sample set is
made up of 485 micro data of issuance from November 2000 to April 2011. In the
framework of Ordinary Least Square model, the proxy variables of market timing
are corporate bond 10-year rate, term spread and risk spread, while the control
variables are M/B, P/E and business cycle indicator. Moreover, we study if the
industrial category and repayment period influence the market timing effect. The
empirical result shows in general, risk spread is the most robust indicator of
market timing. R-square increases in the regression of industrial category because
the difference among industries is considered. Market timing effect is the most
obvious in the Traffic- Transportation industry because the debt-issuing behavior in
the industry is steadier. The industry is also influenced by business cycle easily and
is capital intensive so it is especially beneficial for the company if it issues debt
when the market interest rate is low. As for repayment period, market timing
effect is not that obvious for 5 years and 10 years, because the interest rate is not
necessary coming to a relatively low point. It is hard to obverse a low point in the
short period of time. It is hard to predict precisely for the CEO or CFO in the long
period of time. Market timing effect is the most obvious for medium period of
time. When it comes to investment implication, we can see company issuing debt
as a signal in the market. That a company issue debt in the relatively low point
means the bond price is relatively high, so it has little possibility that the bond

price would increase later.

Keywords: Market Timing, Neoclassical theory of investment, Behavioral Finance
JEJ: G10, G14, G32
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PAEEE R FIARLE A TR R 1t (S -

[Ei_ Barry {I]~ 7 aiP2i E‘LEHLHJWEJF B F[ [) Barry ~ J 7 Té‘ BT
009k e B9 IFAFISRE Y - Barry HUEEL B EHIFIEY CEO % CFO - %

e RS FT‘ | PERf AL (Memory) Barrvrm B = FEERORL
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CEO » CFO fV =] PNF=up ™ T i 7o B Wi i f 2 v % SR © [l < pry
TOR[HRIELA = F RO AR Rl Lo W pIRRYA TN T BRI AR R
et SRR EﬁJﬁﬁfﬁ*Tm USRI (2005) SHUS> WEIFEUES
=t 844%ﬁpfﬁ W VRl PR SRR ST 1998 F 2 2003 F VIREY
et 1563 % - ] ?‘?CT” B R o TR DU 46% o T B
LRI 2 1% » SEEK 2.3% SR K HILRL 5.3% o &% 2 Tiljiy CEO % CFO
EIT -~ §F RS CEO M CFO VIR EA ™ T 3MHT - R filge T
IV BIPSS - il I 3 IR IEIEY =52 WBET (individual) (19
AP > A Y pup S R [fil > B T ﬂsgr,mﬁ TR o

i fmﬁ FEFIA It AT S (term spread) BLET
FoRgy > B = 2 GEAERS = A SR A RTS8 A
- F A AT ORI A AT AN o ] AR G P s - AUk
HIREEAFIi Uohn, Jonathan and Stephen, 1985) FIISSHHIEIG » ¥ FFHI4 F4fi
S A P B g e s R o P 32 T AR 7 R 2l
T A EATE RPN P 2 58S - BRRIGE - PR (R %

Graham (2001) -

B IR+ LT (5 7B (Robert, 1974) - ] BN WS (e
HF, 2009) o fFH e > I PARRIFS IR IR 0 RS T IRIPORLE
El@ (Robert, 1974) o FL{fi " FlF(F "I A0 (“F - 55 " db IR A 55 P
RURHPI (et 7, 2009) - B0 B 2 UERS A HIFEAIER R 8
?}”l'%"ﬁf%ﬁfﬂ » FFL PGP RORTN R BRI S ST RLE AR S R
FLALA 1 TR VR OB o R o BRI 2 FURL Y (8 R A
2y O o (RS TR P W A B2 i = SR 2l
TR o TR R S AR AR o [ I 2 R
=AM RE S SO Tt R e St s e NS
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< (R S 2 S RS R R R R - a2 Rl R
A R T (57 b R R A R PR R 2 L R

P BPAIRE - fUdS SN RIC R R g 2 R 45 S [ B R

fflr 2 Filp e I”EW‘,‘ Flo P 2L PRI 5 55 2 POy g - e o
AR PSRRI R R

Tl RS EEs (M/B) ~ 4 25E= (P/E) » TRl IR ARRLE ) dpts > 1)
Fr AU BRI R G 2R ',ﬁ[ZH%‘GFﬂﬂjiﬂ’?‘f%ﬁqﬁplj%erﬁ%“?ﬁﬂﬁ >
A R AR IR L R g P FIE IR (g (2 RS SRS
R[Nk e Barry PUTEIBLETH > D] EIREARfIES - F g P HE P SR
PORR S RIS RIRL el 58 (RS5O - RIS f 2
T1ABHVIF I - [ T 50 P TR R - RO BRI 5 [ 7 = st
MES 2 B Hy (SRUIERI T PRSPV R84 (proxy) s Baker and Wurgler (2002)
HLETT) RSP 5t f E BRI EH TR R YR80 “a proxy for managers’
perceptions of misevaluation ” » fi 51 et A HRGEZE S5 [O7] (B SIIfS
R 1 K = HPRE] S s B o 2 PR3 1 o PR A s R
Do (RRLIMAAR T TARE 2 IR R 3 7 55 - RRRIPRAE RS A e
P PSRN (7Bl RS 1 Doukus (2011) <

PGB £ e 2 T VPR TR AISERLE Sad s SR B R R 5
TR BT BT AGIN RSR R AR o R T R PR
f o SR EIRA A RIS ALY e R g, » F ) 5 ZE IRl FRSE
AR > HEORRET S M1B RS 9 SRR o Bl
LY = AR [ Sy T A (R R el o B AR
P HER RS0 PR Rl R o S A o NI SR A ()
Bl TR AR F15E
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B 7 SR - 7 RS ok 2 AR - F B (A
F VR L ST Y 5 S DS T R P
PV 4 8 S O] SR 5 5 L R 2 ] 5 e A
P FOMR 7 » 38 1 00 A B £ 1 - 8593 2000 & % 2010 5
4485 (B3R (A B MR 1 07~ SRLIFR ¢ ﬁ~¥@&*@$%4ﬁﬁ@qi
PEHIE T SRS 7Y o BLERTRB LT R ORISR (RS - 1) 2006 £ ST ELEY
i PIERS (CPY Sl | & 4 Fﬁﬁéga:n&. J g
i HE r’?lgz“%lﬂﬁi 117~ HiF Rt o 25 PIRE 25 FLRL PR pFIR AR S 22
PR S FRALE ~ AP PRI~ RPN SR VS -
4 OSRG-S -
(Bt~ T TRIRE = RIS~ 2ol @ sl 51 R FETBERAR kL] (B b
RS TS FR  T] FRA  RAIE  PAL
I 7 SR
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FPERBEER = TR 1) 2 PSR 52 - Rk L
BUSE T ORI S SR A RO T PN
ij&H@@*IE%E%PV*’ﬁﬁwﬁﬂ1§E$‘E#?% PR A
FERRRIRIOLRE i R SRR R -

2 2 WYY Y R

i T-pi Y
STl = AR 1 Barry(2008) - fii F (2009) ~ Doukus(2011)
AL e Graham(2001) ~ Barry(2008) -~ Doukus(2011)
R i Barry(2008) ~ Robert (1974) ~ Doukus(2011)
jj];& [=E 3 fifi El Barry(2008) ~ (g% 7 » 2009) ~ Doukus(2011)
ki 1 Barry(2008) - (f¥'F > 2009) + Doukus(2011)
Fl e PR AR £1 Doukus(2011)

EiEIEM KRG E

"
o
it

E—8 BERERN

Nl a7 @F'Jﬁp’ﬁ SRIfpAE s o Nl a7 F 8 F[ 29 [ B AT
Il lISkE S 2 TSR > (ELRLPYES Eﬁ*‘”fﬂﬁ“ﬁll RIARS 2 Rl 55 7 s
P RIS T B RV ﬁ‘ﬁ,%@ﬁl\iaﬁﬂ BRI TR ERREIV B R Y
FUETR [“J”’Fﬁ’ > PV F RIS S

@IEFFI?@¢$»WPIE§E?¥§ kRS ) FLEJ; CELS VDL Fﬁ B!
] o g S e B EI‘J*HEP‘EE B > FEINGORL 43%5]] 37% V[ 0 B S
51 F ZN 61 F > ST RIYE i ?ffa\_mﬁﬂ > 2RI AR g
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R (0 (1 EL 26.. 4% = 19% - 4\4}3?&1%:,?[ SHREY @iﬁﬁf » B EALS VP
BD S ARREENT] RIS » Al RS i iy o JEFITE Y o (R 3 o 2 il
(i B = 2R R FIFRRC ) ot oo R L 9 2 RO D
S5 SRR S IR et SRR UTIE IS b RN Ry O N R A 2 ERN U RN R g
SLSTERS > il BRSSO ERC 2RI SR S
PUBLER TR R A ) RS B P SRR BT -
Filffi 2 pEELE TSR A R o B | Y RO RO 4 A
Pl IS (RTINS 5 5 SR PAOT = 1 Eopl =
I [’%PE'@E?*]F%JFM BPIE T IRIER S AL IR IV E SR E -
R PRI AR RS e B
ETRC PR DO S A ETRC > NI - R 2 RIS s - B
F TR T A (PR 5 1986) © [{ASOY (199S)SFF-K i TS Filfh » SLp B
P 2 Rl = RO R =TT RIS R R F € RS R (SF R
FORLIET A SARIAR > (& AR I T A o 8 FIEEELS PO AR 5 7
1997 Y SR B i R S TR SR B VR R - U
BB R EpvEE l@iﬂrﬁd%. R S PR RS AR
2RI YR PO RIS AT R T R
st mett V9t A2 R 4 ‘F[J (eI A2l St R IES ¢
TRE PRI (£-1990 & £ 1999 F o N RIfFRIFHIIEL 3 F R 5 F om0 7
£ 52000 £ 5] 2011 F VR > P55 7 W 10 F VEIFHEF LS > RRfORL
15 5 o PRI R] - IR U@t - RLE D IRAIPR R P S5 E
JV 2000 + Z[] 2011 = [H]f @ﬁgﬁ:n TR o
EPRIIRIED 2000 & 11 F[= 2011 5 4 F| > 32 I 9E 25 Filps 2 il R
SRR O SRR SRR TSR R SRR - LR

ATl POy AR - BILEL 2000 11 7] 2 2011 5 4 F] [y 2000 #F 11 ]
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FRIRY 2 IR e PILRL IR 1 67 R & LA P [RESS BT €771 Akt
FATY At AR SV o f IR (TE) SRS 868 e =5~ 2 Rl
FIRAES = A SRR SRR b RRE R AR 2
AT = A S B A S R 2 (R S A 2
TP SO A 5 (R R (PR R 4 s
(=l P 2007 5 7 FIREEG > PNIGVD YA REES 0 T IR PR
TR S5 PRI A VA - FJ%@%?F[*@E[&EI SH AR AR

FE_8 MEAE

iR R A SR R ] Barry (2008) » i = VA4 Y 7] SR
1o BRI R - R - RPN - ) AR 4
1l PR R SR ) -

Sy 2 € i Barry (2008) - Doukas & Bilel (2011) » f1 7 YL
TERL A SEFHI - B Lo 75 I’F'ﬂi—*ﬁi CSHRPY A AT R R (R
SR> 5 3 ST A 2 A S = EEI'* Rl EIEE 15l sk el T
%%%%@‘a*ﬁﬁ@‘@@%ﬁ@~ I 1) Al B

» BT I SRR R VIR AL T‘EWHJ

{pmfm

M P
Mdi = o + By X CLR + f, X TS + B3 X RS + By X =+ Bs X+ Bs xBC+e (1)

Mdi : aﬁiléﬁg. (I} 2006 F ELFLIVIRY CPI o Ff#eF | SE &1 £ 4E)
CLR: TRl =5

TS R

RS:  [FMIEE

M/B T

P/E: A fgE

BC: I3 AU
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SR 2 R B S B RS AR IR R o [FEHEEY
bR AR PRI R - O (PR R R 55 R L
AT Trg= Mk A S AR - PR o b Al HAL IR R - i
B SPOLEERRYAR DS TR [ N 79 I = 88 o Sl
RN EER SR Bt R e Rt e [E R SN I
P o [ N 89 B = N 99 I T o E O B SRR [
R AU S ST PO S e PSR 0T R 00 = e B S RO
A A @Biﬁilﬁﬂ SIS B oA B BRI MR Y
R MBI TR S By T o RO LR
325% 0 37 fERL- Fﬁ = HAR Hruaﬁlﬁ CVRPEETYIEY 23.5% 0 Y= BERL &
o2 RIS A RIS RS 33.3 9 » = #07 PSR g G
SR pLp A g A T R ERL P S AR A A RS R - i o [
[ e ORI S 5 L [l M o SRV 0 AR VR 2

i&lFﬂﬂ'ﬁiﬁlﬁF*l AL 2R AR e SR B o P
2 (] AL A I RAOAE » A U Rl

FHFatY BRI @1 40 - b B () l%?r: IR (i gk

Fil i A s > B IJ@LIFHJ s U il Eﬁﬁﬂﬁ‘ﬁ"ﬁj
ﬁi;mwﬁwi i 2 e AR J}ﬁk’IEF'JIFJTf T [l
[l WL i HUSE TR & o IR e PRI » Sl
i RS RS - S5 (IR SHER T e R R
AR ARG @ R T Eﬂﬁﬁﬁ' PR AR ] o ')
FHHR TR 71 - AREF B 0 2] 0.3 VI FEL ISR AR - 0.3 5 07 VA
O A - 0.7 21 1 RIPE L AR » 25 (o @y ORI P ) 7 0.7

I e
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% (2) fl1>RS tZIF[F'JIF Z 0 CLR Eb 2 [l = AR - ol py B e
Cov(RS, CLR) (2)
LR £52% it = 5iAIIE (5 ™R R = s 2l = s
RS = LR — CLR (3)

PRI TR (3) R S (4) W
Cov( LR — CLR, CLR) = Cov(LR, CLR) — Cov(CLR, —CLR) (4)

IRV 471+ RAHIAIEE RLTS « RAHIAISE LS i A 1
YRR SR ] ST A A RIS

TS = LR — SR (5)
Cov( TS, CLR) = Cov( LR — SR, CLR) = Cov(LR, CLR) — Cov(SR, CLR) (6)

RO » 25 Py R O (i Al - REEIFIEE 2 R
T il SRR R R - ek i LU Famma and
French (1993) [1¥{%% > Famma and French (1993) ?’JEZEJ&EJHJ%%D@%‘HJ%?;;
2 Gl » IO R 55 T PR EGEAR P PRI ey ] SR
FEAIT E pRERREE T 7+ 1L R EBIILGHAR £ 2] SO AR T

OIS A 0" S B R U s I B T TR 4
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ol H AR JLHI[*F} IRE - Famma and French (1993) #feliI'| =0 Jf B[~V
PO B U] P T o B P o 8 eI B S Pypvp gy te
A 5 VRIS TR VT (BN e

FAIFERE B2 A AR R R B A SRR R R AL
SR F AR (i F R 2R R A S AT R
ISR (IR (fid = G - B 2 IR R i - RO
SRRLIR I+ 9B i A0S Al TR ORIERL £ - 75 PP
FUFSAS Y ol e PR S (I flasiv el s (MRl AiliIF 2 ) Ehgl
FKPUFE-[R| > R F'J“"FJYEU}FJ%‘F'UTL[FIJ o T [P S o ] = e A G RS VB )
B2 P IE R Er ORI S ARG ) U R B 25

A IR R R - = ()

CLR=ay+a; X TS+ a, X RS +n (7)
FUSRAYTRSE TEin - TV R CLR AdEE > F RS () 1R (8)
M P
Mdi =By + B, Xn+ B, XTS+ B35 X RS + B, X +,85>< +,36ch+5 (8)

By RV I - =5 M ! Al MIpVATR e = (i = 57l

oA {7 MU PO R I ARG - A P50 VR i b

% R PTIORR R TR AR - ke 3 T B E RN

it =5 %[Jj«b[:ﬂ (ENALIR ﬁ[g}gpﬁ g —H fiaE ﬂlﬁi%&nm—ﬁlrﬁ,

D PRI IR 0.7 17 ik Y OB T R
PO R R
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% 3 I I%f’; 2
NS 1. i ﬁ %I l
BILE RN

M p

l?ﬁ [ﬂ} j\ﬁ}ﬁ}:ﬂ}-_\n -;VI:H '31}7* 'i@\# lr ILE[; hH[,;FE[FlEI,IE]\r]J N r‘ﬁl ,FIHT'UFEI
F%Jig‘ ff" 151 0.7 Z[RETET{i 1 VF ’ r' JE[H lift SRR xﬁ'@ﬁﬁ ;‘&IF%@F'
ﬁf@@ﬁ_l jﬁﬂiﬁ VMR R o SRRy EEJEIH%';FE[FJE PRI HERSE npu T
oo e N W )
7}5’\ 1551 0.7

SUB)

Panel A: ﬁfﬁ_ﬁfﬁﬁfjﬂ/ﬁ'%ﬁ ERIES

CLR TS RS BC M/B P/E
CLR 1
TS -0.23 1
RS -0.70* 0.0862 1
BC -0.48 0.56 0.38 1
MB 0.01 -0.01 -0.13 -0.02 1
PE -0.10 0.12 0.20 0.11 -0.18 1
Panel B : %}?XF‘%EJ@‘E‘%]’%E@
n TS RS BC M/B P/E
n 1
TS 0.00 1
RS 0.00 0.08 1
BC -0. 16 0.56 0.38 1
MB -0.11 -0.01 -0.13 -0.02 1
PE 0. 08 0.12 0.20 0.11 -0.18 1
ﬁ%ﬁ: @ﬁ'ﬁf& ﬁ @ﬁ'ﬁﬁ{ﬂﬁ BAETSEH 0.7 Z{ReISHil 1 i
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A > 2 BR PSR RE T 4 2 HETRL 1952.8 1 Y o T B0 R (RS
TRLEBEE P 46210 1R SSIREORY D) T (MR SERATE K
HIVE 300 R OB A hrah e 3 IR S5 LT » (0 S 3
AR R R TSRS TR OTe g R o TR T Ry

B R A T 39 R AL SR PRIy
ILRLEE 0 » S50 (RARS AERLI Y FTEE P T S0 R 8 &
YEILRLRL DY+ 8 s AERLH (e LR D - SRR OB 8 4
fee s LR I SRR YR R R 2 il AR
Y fiERL T S A R R A PRI SO RL I Y A
TRRE > Y SRR A S D - AR EJFJI'JF‘TJI’[E'%AK s YRR
REERIEES QEIRSRUE S QS S & *E‘?‘iﬁ@ 1 ﬂ'ﬁﬁﬁﬁ%ﬁ&ﬁ"@’%ﬁ

T RIEE) 10 117 (it o bR A ] gﬁwi B 1 L P
Eméitﬁlﬂﬂﬁjigﬁlﬁgj ’ HEI T El°
PRI AT R R TS T -

H o~ O AR ﬁilTQ%VF (ERLAE [y i S o 2l
A AT RS 162 F1 169 F |- PR B - AFREHATH A AR E - g
(e IR AR A D B T R SRR R s A sy~ s
A%@Qm6ﬁﬂfmﬁ%miﬂ2m8#WHPﬁ%ﬁﬁgﬂﬁﬁﬁﬂﬂﬁﬁa’
[ et R (R - 2 Pl = sk poRd e RLs T rﬂ (F2E o S
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S T ISR R ORI FAE B (SPORLITET [ - o Rl
P T S A R » (LT RS R R g 4 25

L -

. 4 WY

=k oot [l O E] L (R A [RRBGYES E] e Rl RS  ERBRYES | IR
Mdi > £57] 5% (i £l (Monthly debt issuance) » #16 & [ (million) » CLR kL EJE—{ FHEFE
TS ELIAIIVF] (Term Spread) - RS 55 M|t (Risk Spread) * BC FURL R IR R
B AT IR R %Wﬁﬁﬁf’ M/B £l fEH= I’%HJ?]?'IE“’ P/E B A 2E=> )1 F‘Jféﬁg@\'fﬁ []l[e=
%i’ﬁwéﬁﬁl (FVHS s SR B Eri‘j%ﬁﬂ D7 N ERESE g w BpT 1595 o KSR > Max
ELAR A o fill > Min ERESE POl

N vl o Max Min
Panel A: Z &%
Mdi 485 1952.8 2297.4 10166.8 26.3
CLR 2.23 0.90 5.22 1.19
TS 0.75 0.50 1.99 -0.10
RS 0.79 0.75 1.93 -0.41
BC 22.28 9.69 39 9
M/B 2.10 2.90 15.54 0.66
P/E 16.64 19.99 273.44 1.45

Panel B: BT~

Mdi 104 2853.2 2751.7 8154.6 193.6
CLR 2.38 1.10 1.19 4.48
TS 0.58 0.43 1.46 0.061
RS 0.90 0.77 1.89 -0.045
BC 19.45 10.61 39 9
M/B 1.51 0.37 2.31 1.01
P/E 21.45 21.45 82.39 6.66
Panel C: ??E\&;fﬁé&;%:

Mdi 218 1714.8 1987.3 9580.6 31.6
CLR 2.20 0.70 4.48 1.21
TS 0.71 0.50 1.89 -0.106
RS 0.63 0.69 1.93 -0.41
BC 21.48 8.70 39 9
M/B 1.22 0.19 1.71 0.74
P/E 16.42 4.31 31.92 10.04

(FFAe1 ™ F1)
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%4 (4)

N vl o] Max Min
Panel D: % it
Mdi 82 1201.9 1603.5 9329.2 210.1
CLR 2.33 1.10 5.22 1.36
TS 1.06 0.56 1.99 0.07
RS 0.83 0.86 1.93 -0.26
BC 27.41 9.10 38 9
M/B 1.27 0.22 1.76 0.87
P/E 13.24 54 37.63 8.46
Panel E: ”FE?’Q'%;‘[H
Mdi 54 1824.2 2534.4 6458.8 26.3
CLR 2.20 0.86 3.52 1.19
TS 0.78 0.41 1.36 0.08
RS 0.81 0.72 1.93 0.13
BC 21.14 8.40 38 9
M/B 8.5 5.41 15.54 1.45
P/E 2.80 0.59 3.66 1.45
Panel F: ﬁlﬁ@ﬁ
Mdi 10 4621.1 3415.3 10166.8 316.6
CLR 1.62 0.31 2.17 1.36
TS 0.69 0.43 1.22 0.18
RS 1.54 0.4 1.87 0.81
BC 21.3 12.08 38 9
M/B 1.202 0.35 1.61 0.78
P/E 11.98 5.95 20.66 5.82
Panel G: ﬁﬁ#ﬁﬁ%&
Mdi 17 1956.8 1749.3 6347.7 105.9
CLR 1.69 0.54 2.71 1.19
TS 0.83 0.35 1.22 0.07
RS 1.53 0.4 1.93 0.76
BC 29.4 9.98 37 9
M/B 1.23 0.22 1.65 0.66
P/E 53.88 80.30 273.44 13.98
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Fim l?? I T B 4 2610 (TR 1 5 R B T 1 9
AT A S 'ﬁrﬂ&%qpﬂwg TS (7 b B2 AR
A 2T > (R AR BUE] 32% » A IGRSR S IORRE ) i S > T
(1991) AITHRIY (1992) FUBGRRAIN ! Aok FORH T FIRY > 2 R 1
O 1 P 25 PP RO B FIH T 50 % SO

T E AR R W R R kL %‘I‘ﬁﬂ%
o RIS SR AT - [ IER HHRRY > S S
FEE T 0 F 6 KLE R o F5PTRAER OIS
Fo s P o B ISR AR ] £ 50% )] e FrEE 'F‘Fl i
2 I FRRRR L 2 SRR B S R P T S P IR T B AR
P T R TSR F BRI TS T | (4  RSRS T Rl A Y
P> PRI Y R » SRR o (ERLSY RIS S R R B
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ESSLRER - AL

P TEEN
. M P
Md1=,30+,31><r1+ﬁ2><TS+/33><RS+B4><—+ ﬁsx—+ Be X BC+ ¢
fﬂ@ 'ﬁl?ﬁ BB TR IH#F HF[SF ~ RERFEE [:F' = ﬂ@jﬁz]}wh@jP E g i
1

w IR [’fax[_'ﬂw E l?ﬁﬁ"?lfﬂ} iﬁ?wﬂj}r |:F'fj iztd/ 1 (BB 5 E
B mh%‘%"ﬂ‘ 1= MR RBRRL Iy e 1Tl 2 P IR lé“]gl o

ﬁO ﬁl ﬁZ ﬁ3
1206.4%** -169.09 -98.78 1866.85***
(5.04) (-1.17) (-0.21) (14.47)
B B Be Adj-R2
26.34 -4.51 -30.74** 0.32
(0.86) (-1.00) (-2.52)

e 1 ﬁ&*ﬂ JPRFt il e
s RE kR TRICR T 10% - 5% ~ 1% b 0 SRR B F
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Mdi = By + By X n + B X TS + B3 X RS + B,

s s
\[["IJ'RE Fl > Hoyful gt

-l
Q wﬂfﬁﬁ

ST

ENR. £ €TINE

b e
ﬁ?ﬁﬁﬁuﬁ¢gﬁjfgups 10 FI 17 if;@t{hﬂ;fmw ’ﬂF L"IF‘IEIEII

M P
Xyt /95><—+ s XBC+ ¢

l’“?ipl
glm

«41 Jﬂﬁf

Panel A: TR,

Bo B1 B- B3
2538.88** -1024.00** -441.27 3090.49***
(2.02) (-2.20) (-0.56) (8.44)
B s Be Adj-R?
-1044.42 -16.904 -14.99 0.52
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Bo B1 B2 B3
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(-0.83) (2.24) (-3.10) (3.29)
Ba Bs Bs Adj-R?
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(-0.36) (1.57) (-1.48)
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