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[321] FEERICHT 250l
TS 1 IR WY KL MBS Wi R
Filnancially ‘ Neithf}r Fingncially Financially Best T
Distressed  Distressed/Sound Finess
IV 466 596 214 204 1480
ME  #kE&AAME
FHE 3,345 5,793 9,214 30,082 8,865
gLl 2,324 3,600 5,961 10,828 3,697
e 7 4,669 8,519 9,388 62,846 25,814
Asset EIERA
Sl 14,689 14,395 16,155 16,810 15,075
rh i 11,695 11,132 10,696 9,418 11,064
FRHE R 7 12,211 13,922 15,372 27,246 16,174
Debt ffi#a4H
Sl 9,769 6,680 5,950 4,299 7,219
Ll 7,413 4,757 3,270 1,834 4,800
FRUE (R 22 8,216 7,082 8,018 7,238 7,837
Z-AaT
P fiE 1.154 2.333 3.428 6.769 2.726
Ll 1.281 2316 3.375 5.351 2272
U 0.715 0.317 0.280 4.094 2.375
MB IR {8l 2
FHE 0.940 0.852 0.966 2.155 1.076
it 0.882 0.793 0.858 1.404 0.871
FRHE R 2 0.467 0.329 0.448 3.059 1.270
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Vi,

MKF 1] . LCwhiE, 954051 DEFE, +7var - 7
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IZNDS 254 >~ « % - w5 — 124 LT Wwh, $72, FF¥3I—LFB¥ 3 —
WTA =T A v - HF A —IZFB L Twb, T FD/NDS/FF/FB 4
I-%FR L) A TOHFRIE, KD X H 2%k,

log MEA,=c+fslog(D/A):+ B:log Vol FD+ Bslog Vol; NDS
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R FRESINL, T2, IRFE3] B LTwiUE, K774 1) 740
MREBARMEI I ZTRHEIE, AT T4 T hbHI LR BVEEZLNDLD
T Bi>Bs>Be>B0>0 LV FEFMPHIFFE NG, HB(2) - (3)TH
T AHERHICIE, PESERIY I — TR BT BAERY I — 2B AT B,

R4 ] HEL LT, BERBEORmE L 612, KI740) 74
PR BERMMEI LT HEOREIINS R b EEZONDL, £2T, &
P2 TN BEREICD LD I25%RNADMODT ¥ 7 I3 L, ThEh
@777%?&%%%@#%1@BQWWHQtLT%%b%ﬁ[ﬁﬁ4]
DRFEICIE, SEENLEET 7 Z012(1)Rx2 HOTHE 217V, 2%
DRESERBTHILTHAEZITI Z L ET5. L, [KF4] AT
LCwillE, B DREMEIX, >0 2z L72) 2T, BET v 7D LA
(LQ—>SQ-TQHQ) L& B/ oTn T eMWfFsn s,

3.3 FEAkAE A

[(#2] 1, BEEOMBRIREZZE L 2 (2)X % AV TOHERHR R
Thb,

it Cd 2 AMKREEYH O DT log(D/A) OIEFHEIZ, -0.519~
-0.423 DHFIPH THFHEB O EEARMALIS~ A F ADEEEZFEIIRITL
TWwb, —Ji, HEEDORTI T4V T4 %dH5bHT logVol OHEFHEL,
0.297~0A4120H#FITT T ADEELFEIIRITL TS E V) FHRIES
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(2] 8KFF 1415 1 % HWTOHEEHHE 5

log MEA.=c+Bilog(D/A).+ Bslog Volu+ e (2)
EBIT EBITDA RE Asset

7E FIH 0.091 0.111 -0.330% -0.431%*
[0.178] [0.181] [0.179] [0.185]

logD/A -0.427#++ -(.432%%x -(0.423#++ -0.519%x
[0.038] [0.042] [0.046] [0.046]

log Vol 0.389%#x 0.402%%x 0.297##* 0.412%%x
[0.024] [0.027] [0.027] [0.030]

F T 1489 1489 1489 1489

Adj R, 0.322 0.329 0.297 0.339

FFRIGERIE ()7 FFIMAE, 7= P A NT v THEICL - TH S NI
(@e, w5, % iE, TRZNL%, 5%, 10%KECHIMEPSHETHSZ L ERT
N7zo ZORRIE, OPM O/RIET HNEE—HL T b,
[£3]1d, &EEOKRFEWMMEZZELZ(3)RNEHTOHFHERT
H5bo
[ 3] ARIFERIME THH L 72 HERTR R
log MEA,= C+leOg(D/A)iz+,B7 log VOZ;FD‘FB{{ log Vol NDS

+Bolog Vol FF+ Bwlog Vol FB+ ¢ (3)
EBIT EBITDA RE Asset
EJOH 0.529 0.476%%* -0.213 0.079
[0.187] [0.162] [0.173] [0.167]
logD/A 0.259%% 0.247 %% 0.197 % 0.037
[0.055] [0.055] [0.052] [0.057]
log Vol*FD 0.458#% 0.456% 0.362%% 0.547 %
[0.025] [0.024] [0.025] [0.032]
log Vol*NDS 0.302%% 0.302% 01973 0.339#+
[0.024] [0.022] [0.025] [0.030]
log Vol*FF 0.180* 0.180% 0.077#% 0.206%
[0.026] [0.025] [0.031] [0.035]
log Vol*FB -0.038#x -0.036 -0.191 % -0.045
[0.033] [0.031] [0.039] [0.046]
T TNVE 1480 1480 1480 1480
Adj R, 0.531 0.526 0.485 0.471
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EBIT/EBITDA/RE/Asset D W FNOFEEME L V727 —AThH, K
T AT A DHREBERMEIC T HEL [=7 - % - v+ — (FD)] T
0.362<3:<0.547 OHPHTT 7 AWZHE, [41>¥ - F - <4— (NDS)] T
0.197<B:<0.339 DHEPATT T AHE, [TA4—T A2 - % <% —
(FF) | T0.077<B:<0.206 DHFAT T 7 AIZHE L, WTNMOFEBIZEW
Th, BREERMBEICT T AOKELRIZL TS, LrLEDS, [
MR (Financially Best) | & LT END [FT4—F -4 %<
#— (FB)] O#BIZBWTIE, —#, AETLZV DL H LA, EBIT ©
= AT-0.038% RE D7 —AT-0.191%, L bIZ1%KETKT T4 T
IR EEARMEICY A T ADREERIZL TV D L) RSN,
Tz, [ [£3] &0, HEREOMECBITZ2RT 7407 1 ORI
BT U B> 85> B> B DERPBI L TW5E, 2%, KIT74Y T4
DR FEARME N AT T2, RFWMES=7 - 3 - v A= DRETHR
bREL, ZIHOREETNETAIEEREL DLV ETH D,

DEOERZ/NETNE, ROXI %D, £, RE1] & URH 2]
ERVZLTWR EHIFCE S, IRFE3] I2BWTIE [R774) 740K
FETEEROERE] L) ESEETLLTWEEEZLNLN [RKTT 1
TADIRTT AT Db I edmv] L) iinid, 2oz 252
ERTER,

RIS, (RBL4] 28 LTV e 5, HFHERIZ [(£4] 0%
Panel % 28 & L7203,

WETNRDT Y7 I2BVWTh, T2, WTFhoEHZ AW TH log(Vol)
ThHobENDLERET T4 )T 413, HHHEETDH 5 HRIEARMEIT LT,
TIADKEERIITZ Edbh oz, Tz, BEREOST ¥ 7 CTHEL
T, RI7 40714 OFRHAEICIE, LQ 25 TQ ~NLM2 ) ICON TR T T
=7, TQH»5 HQ~E FAT Az H 5 2 L bhrolz, % Panel 12
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log ME,=c-+B:1og Asset,+ 8;1og Debt,+ ;log Vol + e (1)
Panel A; EBIT # W24
LQ SQ TQ HQ
ERoE 17.223 %% 20.261%#+ 15.896%+* 10.3245#%
[1.097] [2.265] [3.056] [0.798]
log Asset 1.043#%+ 0.774% 0.984#% 1.923%x
[0.180] [0.245] [0.339] [0.088]
log Debt -(.327#%x -0.38 1%+ -(0.293 %+ -0.649%#*
[0.080] [0.070] [0.066] [0.074]
log Vol 0.452%%% 0.435%%x 0.233#x 0.300%#*
[0.070] [0.057] [0.057] [0.043]
I TV 323 382 393 399
Adj R, 0.333 0.435 0.243 0.624
Panel B; EBITDA # H\W/:34
LQ SQ TQ HQ
BRI 17.190%+* 20.443 %5 15.988%x* 10.256%#%
[1.131] [2.604] [3.101] [0.791]
log Asset 1,062+ 0.785%%* 0.982%%x 1.929%#x
[0.180] [0.265] [0.337] [0.093]
log Debt -0.339%x -(0.394%xx -0.297#*+ -0.650%**
[0.082] [0.071] [0.073] [0.083]
log Vol 0.472%%x 0.476%%+ 0.244%x 0.296%
[0.064] [0.060] [0.053] [0.040]
T+ TN 323 382 393 399
Adj R, 0.345 0.440 0.246 0.623
Panel C; RE & F\W 72354
LQ SQ TQ HQ
ERE 15.896%+* 19.533%#* 15.845%+* 10.901%#*
[1.140] [2.609] [2.938] [0.816]
log Asset 1.099%## 0.728% 0.922%% 1.898%x
[0.190] [0.273] [0.313] [0.085]
log Debt -0.31 1%+ -0.293##x -0.284%x -0.700%**
[0.094] [0.074] [0.072] [0.071]
log Vol 0.350%++ 0.340%*+ 0.147%++ 0.300%**
[0.051] [0.047] [0.052] [0.048]
BTN 323 382 393 399
Adj R, 0.329 0.401 0.222 0.625
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Panel D; Asset & I\ 72354

LQ SQ TQ HQ
ERoE 15.635%+* 18.102%#* 15.966%+* 10.940%+*
[1.134] [2.470] [2.858] [0.860]
log Asset 1,179+ 0.957##+ 1.040%%+ 1.99 1+
[0.196] [0.258] [0.308] [0.089]
log Debt -(0.373#%x -0.424%%x -0.377#%x -0.776%%*
[0.090] [0.071] [0.074] [0.077]
log Vol 0.443%++ 0.412%%+ 0.292%*+ 0.320%*+
[0.063] [0.065] [0.061] [0.055]
I TV 323 382 393 399
Adj R, 0.347 0.427 0.265 0.625

B % logVol OFEEMEE BAEHIZA TN Z L LT 5, & Panel D& T~
7 LQ A5 TQ 23T, Panel A TI130.4527°50.233 Lk FLTw5, F77,
Panel B T130.4727%50.244 £ X F L, Panel C TI30.3502°50.147 £ K F L
TWw2, Panel D Ti30.44350 50292 K F L CWwb, —J, BERED T
YIBTQ 25 HQ ~NE# 525N T, Panel A Ti30.2337% 50.300~ & |
S LTw2, ¥/, Panel B TI120.244%50.296 & 5L, Panel C T130.147
750.300% 5 LTwb, Panel D Ti30.2922°50.320& LA LTwa, D
T, BERBEOEMIE-T, RITAV T4+ Tary - TLITA
THHRFEBARMEIC ZIETRY T 1 7HPEE, PS5 e T
RBOLNDLH 0D, HLH—EUE (HQ 7> 7)) OBEERMBICEE, #HiZ,
FOHBIKREL DLV ZLETH D,

4. & B

T7Tarvomasld, 3-RLb—F - T7AF Y AOHEBIIBVTY, S
FEFIHATRETH B EEZLNT WS, KfEld, R¥EOEIPTFv Y
a7 —=0DKRT T4 )T AN, REEKRMEICKIETREICELZH TS
Z & T, OPM DJEH A RETEICERERIRR © -2 258 TH 5o HHTITHL
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TUE, oD RS L REE 21T % o 720 FOFER, KD LXH B=>0D%H
FEHHIT L 72,

[F91]
FEEDORT T4 ) T4 EHIE, A7 ar - FLITLTHAIRTEEAR
EICRY 7 1 ThBr2 52 5,

[FE2]

FEBRHEDRT T4 ) TANE T ay - TLITLATHLREERMIHELC
FAFTRY T4 7B, =7 - % - A —ORBIEHDREEITIERE L,
(TA =T ) AV - HF -2 —ICBBIIENEL B AENDD 5,

FARER LDV BEZHEINAINEOHELSIE, FrvaT7O—0DKT
TA)TANEREEE LI TV WAy F v — RN, 12k 2,
WHBRICRHEDG o7z LTH, MEARIMEZ LA SELI LN TES
EVH)ERENURETH D, 2F ), L i, NMYATZONYF v —R¥ET
Hol-b LT, BAMHIC LT IUIRIRN 2 EEMEIITA S L) A
TN = a v riE N TE D,

T/, COL)RHEFEE, SEFECHLTOA T r—varebi
LT EEZLNDL, REFAEICBVWTE, BECLELRESZEDLHITH
ETLPDRPEE 25, EHBBIZHD, Vol A RSERIEIC % o 723
BAOIERTIE, BHEEROZEBEET, SRS OB SHREITE
LEBLE T\ LDLEHD, ARIZBUAEIHRIE, 728 2THEDR
LTHBMICHEE IR H Y, D, BEAEOIFRN LR EEHEED ) A

Epoflzl LT, TE) W) BHoKRT, wAlincmbnse
B ET, MR EZEETEDE LTHEMICHHTAZ LR TELZ L
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FRLTWS, 20, ¥EFEICBVWTCE, BT R#NLEREE TS
DTIEEL, ENICHEERT) LOOFEO DL LTHWARE L)
CETHD, £I)VolBlmhs, BEKPEINLREEF, TG ~DH
FGHEETHLEEZOND,

[F33]

(&#E) BBEARELBNERBIFE, FFF 1) 7 1 DHRFEEAMAL I
FAZTRY T4 T B3NS G AEADRO SN b DD, &5 —EL
FOBEBRBIZGIUE, —mL T, ZORBIIRELC D,

[FE3] 251, BEMABEORS e (REE) 25, VAZ OBV
HEENERTABOHEICEL b v T r—varvedbbd &z
bbb, 2FN), NA VA BFHEHROETERSHIIILZ T LTI
B, A F TR EOHBETEERRDO/NS ot e L O Sk
BWEVWEVWIZETHD, 2)THILT, RESNV—TL L TOKREER
MifElx ER$52812hD, /2, AT 7 LoTatta2kahic B
EHLEILT, HEHENAN =2 HBONLZT TR, BTS2
T7 4T AN L DR BEEHEITR DA RS ENE V) 2L TH D,

z % X W
[7 RNV AR - a—=KL—1b - T74F VA BORLENE (F) — I EEIERE
HTEOIODT 7 A F ¥ AMEGH—] [2003] (&) Yak7 -P-ATTYTTUY
cC-Yxv74Vy T F-Fa—F— G EEE €7V 25725 —%

ElNG
[RHFRRT T —— RGO LW Fii——] [2003] HFIE—/ ¥ gz A [#i
E&07 | HRIER | T34 R BT (3] aids
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