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Abstract

The Taxation Agency introduced the Transfer Pricing Taxation, in order to suppress the outflow
of the profits and the tax of the Japanese company which advances to overseas. There are also
many cases by which Press reports are carried out about Transfer Pricing Taxation application,
and attention of society is also high. With regard to this point, Japanese capital market showed a
statistically significant negative reaction. We conduct the event study analysis to clarify the
reason why market responded to the report of Transfer Pricing Taxation application. We consider
this result as the strong evaluation to the corporate activity. Regarding this point, we compose the
cumulative abnormal return around the date about the press. We conduct the two stage least square
estimation where this result of the market reaction comes from. It was verified as a result of
analysis that the variable about intangible assets, effective tax return, and the variable which
stands for the extent of Corporate Governance are statistically significant to these reactions.
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TPT Z & CEBRABEEICHET 2 =2 —X « V) —ZARRERITHICV R L2 EE
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Z izl b, FEMIZ DUV TIE Chen etal. [2010], Desai and Dharmapala [2006] % 2,
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7o, — 5T, KMEEROEZICHDENTE, L CTIFRS A OH#HIT CAR I L T~
A FADOKIEZE R LTz,
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FERONNIZINOMEREA NV M- TAEREL, OITORER, 20X oo%1Ed D
HODOERFHBEORTH N HERETOMIZ CARICBLT I~5%KETKTT 772
BGM & - 7,

KIE[2011] « MEE2011]O WFH R Sz TPT @A FB 20t s LTnd, &V
bﬁTFﬁ@%;iéﬁﬂfﬁﬂ,ﬁﬁﬂhJﬁ%i%@Luﬂf$m B2 H EOERER -
HESENBRERICE 2R EEBEL VDA WLt AaEHT 5, 2T
AWFFEIERAB2011] L g [2011] D5 ﬁ#%%%izfnw@% (BT o \EFH D i
ZRRFET D, ﬁﬁn%HWL%uowfmm%ﬁm%@ﬁﬁéH%%ﬁ?é:&#%,k
BROINEFELU LW HRAZATIENZ LD, AMEIZIINLORITHELZE E 2
T, DORITHELY LV T A XEJEK Lf&ié%@}imﬂﬁém‘éo

4. TPTHREDK|ATIE~DEE
414X« AXT 4L OBITFET L

A% 1% Fama and French[1992]23 8" L7z, (1 )R L2k RICBET 253 77 7 ¥ —F
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FHOSL, BIROBEY RMT — X OWETE 51 FH 2R Lz, SOHICHBESH
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IWERBEOIZD TR DR LT, BEWIZ 50 FHl 2 ortf e LTRERELE, F
T E LR 3 77 VX —FET VIR DT —ZICOVWTIE, MXataemr —4% v
JVa—vary Aot 2TBAR LG AFRE - 77 Fama-French B3 7 — 4 | 7> 5 X
£ L7,
BRI ORI ICET 2t BICBIT2 AR 2Rk 2720ic, (1) 5 a, b, s, h O
TEAE Z B BN RO 5,
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4+ U AL ORI EIEE D2, HML I & W EfN Rl R DR — 7 4+ U F Ok
BN R AR M Bl RO R — 7 4 UV A OB R BEE R ROE, ¢ (TREEHEE
#zT, B, AMFRICBITS AR OFEERKFEIINEX 3 TRITEBY, A X FEO 10 HAI
2H 10 HEETOFRIZBWTITI Z L ET D, FC AR D ¢ R D 6 R E TORTE
L7z CAR & L, BRIk v EHT D,
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CORERDEHMICHERINTH DD ENERIET D722, tHIZET 5 & E 5
BEDODARDEHEZBEH L, tBMEBLIOY ) U RXTFXA M) v ITRED—DTHDHYT 4L
a7 A DFFMNEMFIRE (ZME) 21T o7, FTDOHRERLTEZONRKESTH D,

X#*E5 ARDKERE

AR n Sy t-statistics | E z-statisitics | E
-10 50 -0.465 1.5223 2.1189 *x
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-8 50 0.332 1.5104 1.0184
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-6 50 -0.035 0.1327 1.1246
-5 50 0.049 0.2136 0.5551
-4 50 0.426 1.5749 0.7192
-3 50 -0.357 1.7087 * 1.3563
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1 50 -0.127 0.5671 1.1825
2 50 -0.464 1.9841 * 2.3023 *x
3 50 -0.124 0.4025 0.2944
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*Hx 1% KHE . *H59% K HE

*:10% /K YE T A B (4 0E)

M ORER, HHIXI0BRINOAEICRATT 4 T RIS ERLBD D Z LN b, £
DHA X FNHIARIBLUO2BATNICZR > TSUKETHEILR T T 0 75 % B, 4 X
Y RH2ARBICSUARKETHEICART T 4 72 EE RS, BLEDOERIZOWTIE, TPTH#
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L EREFRIX Jﬁ?ékﬁ%#éoﬁ%@%ﬁﬁ%%ﬁﬁbf%zék,&%%&m%
ENRRETHD ETHIE BELEEORBESLENMRECETMIBAKRT LI LN T
HEnd, hoos ﬁF%%%izf FxIROEFHEFET D,

H3-1: EEEREERHNEEIZE TPT2#EHA SN LTHHBIIR YT 0 7T
m#a

H3-2: EBENREHOVEEIZE TPTAHEHAINTZE L TEMBERN SV EEL LT
RYT 4 7 ICFHME D,

REHE A HNIC D CITBI BT T 408 LT, R84 12 £ S 0 K A 1 1 72 R i
ZFTFOY =L e L TORERBEIN TS, T ERERSHELECEIIE 0 TR
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HHEWMMIE CC OHFEERT LD TH D, DO — T, REH BRI HFICEBENZ
FRE LT 20, BREMAR oA PV v—MEORKLEZRVRT WV, Z0
JSITBIL T, Coreetal.[1999]1 CG D F S I L 0 REH R ANBRIC /25 2 & 2R L,
ZTOLET, BEBEMANELOREER T~ ACEREL L L) DA EMNEE
W42, KEOBEMTH L TPT @AM, CC PN HOICHEEEL T nizk L B4
CENHED, ZOLEAEOREZ I TPTA2EHAL CEZMEZB”AMELTLE
I EBREZIIFMT A EEITE V., WbWYAHL U R A RNT T a Vv EBELT,
REFWMEICG L TR AT 4 TS T D ERTHREIND,

F A - 2 R[2010]1%, WX F U AOEMNTOH 2B ERMBA B LIED X7 4+ —
v ALEOHBAERE S L ERT, DEVHE ST, HABETIRE EHREEZE L CTE
BOCEIC T A T R EREE TN D Z L2 RBT 5, K08 TH 5 TPT i H
BT, PEMERIEERLZIERL L THEMTLOOWELZZTLLI>REY X7
(B EAT T EEZEZDZ N KD, ZORIZE LT, KE[201211%, FBLEIBEAT Z 72 £
DOEmVAZEEL CC ORELEEZ TREEZWMIZREESINDIZ LA2EMT 2, oF
D, CGBHRET HMEETIE, BREHFMOKREIAEMMERILICHTZREZB O
RIER T 4 )P RKBE D, TPT A & e & Wik E & o EMIC, CGmEN
BT 222U TORMAEZE L THRIET 5,

H4-1: RREEZRMNPIE 2 D EREEDOL L N 27 AT 7 a U RNMED EHAS
NHDOT, HGIEERTT 4 7TITRKIET 5,

H4-2 : REERMAEZ D EREZDOR T 4 v IR MEDL EHBEND DT, Hith
ERY T 4 TICRT D,

6. Yo TLNEYVY—FTHAS

TPT #EHIZHOWTOFMBEITHE 4 HCNE LT 2220 EEFH L, 2D —
5T, MBET — X122\ TIE B NEEDS Financial Quest 2.0 (FQ)Z i U C# fit i %5 56 &
T ENEL, FHEBEEMORE T -2 2FH L, S TIEIAFTRERT —#
D& DHEFEIZDNTITHIBR LD T, 50 FHHl A2 orxtg s Li-DlX AR & CAR D5 &
A CTHDE, FLAFTERWIEFRITIRBME L TREL T,

VW —F - T A 2 EETHEE, WREAEE LT CARO,)EZE M L7, Cavusoglu et
al.[2004] 5 D FEATHIIE D FIEIZHE, HEBUESEICB T 5 TPT IZBT 2 #® A 5 ~=
BLTWS O HHEHRERLEZOEAEHET D, FEIEDHIT OV TIE, Hanlon and
Slemrod [2009]% X — A 2R DE T )V EEH L=,

CAR;¢ = By + B1In _Subsidiary;: + B, Foreignsales;; + fsManufact;; + psIntangibles;
+ BsRD; ¢ + PgAdvertise;, + f;Highrd; + BgHigh advertise;; + BoTAX; ¢
+ BioCompensation; . + By, Leverage; + p1,Current_rate;,
+ BizInterestcoverage;; + PrsLoss_dummy; . + &+
ETR,Current_ETR € Tax- - - (4 )
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Hl Z AL 572012, REMBOEHEEZ AN TER & L CEME TS5 B R
22 U 7= In_subusidiary, {44 52 b & kL 2 Foreignsales, i&E 3 4 I — & ¥ T & % Manufact
EFAT 5, TR ZIZONWTHE, HI 2#B5F %, B1<0, B,<0, B;<0 tHEHIND,
TO—F T T EEERITFRORERZ IR T L5EHTLHY, B,>0 bR
Do FEWTH2 ZMRAET D 72012, SHAMERMOFER & 70 2 FHR & L THIE([EE)E& E
# Intangibles X°5¢ L& ER B A L RdA ZFH T 5, TRIFZIZOWVTIE, B4<0, B
s<O BZHEMl SN D, H3 Z#MGET 572010, WM EZ &m0 L2HFE L L TR LR EERE
b2 Advertise © Fl|H 9 5, F 7= Hanlon and Slemrod[2009](Z%EVy, Rd & Advertise @ ¥
TNAREOPRMELY bEWEEIC 1, BNEEICIE 0 LI X I—EHREREL T,
Highrd & High advertise £t % (4 )ICHAANT-, THFFIZONTIX, B0, B <0,
Bs>0 BNHER SN D, MBAFRNELR TAX PEEFZOKIGIZE I FEORDL D ERIET
B 0IT, REFEDBLER ETR & YW FEHBLE Current ETR 2RI L72°, H3 2B £ 25
E B0 RHER S ND, HE DRRAEZEAIT 9 72912, CCBHEIEL TW A RAET 272D DX
HZE R L LT, & E WA Compensation ZF| 42", FRIZFSICHOWTIE HA 2 F 2
HEBip>0or<0 BRSNS, T, 2 b —LEHLE L TREODZEMEIIHT D
TGRS % B D T DICH R AR B BRI E Leverage(LL T LN L v ¥ L HgIR), X
b # Current rate, £ > % LA K « /N1 v U L 4 Interestcoverage, 35 L OY, #lli K 48 4
Loss dummy Z#ffi H L7-, ZEMEICH T O2EEZOFMMTH 5728, B11<00r>0, B 1,<0
or>0, B13>00r<0 EHEW I D, Loss dummy [TIBFEFEEBHRELS W L2 EKRT S
LOTHY, FREBE~O~A T AMEL LEONDAHEMEND,B 4<0 BHEH S D,

ST —ZOERKEHEIZINE 7 0@ THEH?, FEEHOERICOVTIE,KE 8
WEEHTND,

MET EARHIHE

Variable Obs Mean Std.Dev | Min Max
CAR(0,1) 50 -0.4191| 2.9220 -7.1652| 7.7796
In_subsidiary 50 4.6147 1.3311 1.6094 6.9546

9 ETR & Current ETR IZ DWW TIXIL T« KRB - AR2011JIC L7 o THROBEXEZFIH L THEMH
‘j_‘éo
EABL - TR - ERM,,+ %J\ﬁé%ﬁ?)ﬁ%éﬁu
T 4 S5 A HE TR 4,
ENFL - TR - (ERFL
Current ETR,, = ﬂﬁ k’v:% Ei 1 N ml’t
- ’ Pl e S AR AR 4R,
0 KRS THWIREERMIIERFTAEEEZICBVWTHTREIN IR EEZRWN LT, REH
BHROA My 7 ATvarv@MoL o714 o7 0 TRISHRNIZE A TR0,
1ORBFZEICRB I DB RIE&IX FQ NO B REFH O R L o 2l kB E& 1 2 FH L T
b\éo
12 ETR & CurrentETRIZOW TITREMAZHE T 57212, i/ME % 0127039 5 Winsorize
#fTo7=, —J T, Winsorize ZE M Lo B AEDOR R L ITIRELSEDL LR,

ETR,, =
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Foreign sales

50 0.4646 0.2740 0.0000 | 0.8988

Manufact 50 0.7400 0.4431 0.0000 1.0000
Intangibles 50 0.0272 0.0486 0.0000 | 0.3045
Rd 50 0.0423 0.0459 0.0000 | 0.2221
Advertise 50 0.0152 0.0266 0.0000 | 0.1043
High rd 50 0.8600 0.3505 0.0000 1.0000

High advertise

50 0.5400 0.5035 0.0000 1.0000

ETR

50 0.3825 0.1190 0.0000 | 0.6022

Current_ETR

50 0.3543 0.1498 0.0000 0.6960

Compensation

50 0.0004 0.0010 0.0000 | 0.0061

Leverage

50 0.6948 0.7985 0.0000 | 3.3952

Current_rate

50 1.6011 1.1105 0.3177 | 4.7812

Interestcoverage

50 1.1019 1.9588 0.0306 10.908

Loss_dummy

50 0.0400 0.1979 0.0000 1.0000

Size

50 14.1314| 1.7242 9.2823 16.3035

Capital intensity

50 12.4784| 1.7061 7.7075 14.6057

MFE 8 EEOEE

g Ed

LR DER

CAR(0,1)

FREHIER EZFDOE A O AR O BFEE

In_subsidiary

LG T = A o B R R R

Foreign sales

(ﬁ%mil—]/ 5w k5

Manufact ZARENREECELTVAETL, £ TRINIFTODF I —
ﬁ

Intangibles M T P/ e b

Rd ¢ b F JE PR 26 2 b s = M I FJE B 2L/ I8 b

Advertise Jt ERE S ER R R = S K G SRR/ L% bR

High rd WRIEBR R R BT o T ER O RIEZB X 54k, €5 T

@ﬁn@0@5i~%@

High advertise

BlBENIHY 7 eRkobh B2 B2 58311, £97T
&Hn@0®5:~wﬁ

ETR

(GENBL - ERBL - 2B+ 15 B JE A0/ 4 55 8 5 Al A 4

Current_ETR

(BB - (ERBL - FEP)/B 455 AT 4R

Compensation (ki ioet T 2885 + B 5 + BG5S HE LS
Leverage [ TE A E R KE /R E pE

Current_rate

W bR

Interestcoverage

EBIT/Z#FIB =4 FL A K« IR T LA

Loss_dummy

MBRKEEEZ 2522061 1,5 TRITRIF0DF I —E¥K
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Size w0 B PE A O B 2R R S

Capital_intensity & PEMAE/H OB AR

ZEXRE OMBABEFRIC OV TR 9 Z1ER L 7o, FHBELR 2R @ T 255 2% Pearson fHBI R 3L
Thbv, B Spearman fHBEIRB TH D, MK IZFEMRT 2 &, HE TS
In_subusidiary & EARENE L2 BT L EEEE~OBREFHO B % 1 5 [FH &
Capital intensity & REHBEORBELEH TH 2R EEEM 2 B AR B L 72 Size & D
WCHRWHHBBRA R IS, MAERZHBEEFICGN)DHfEELZE T oL, A
B T DO WNAME(endogeneity) W& I D, WEMZ KRR O F F — b/ R iELH
W BHE OBEBYF ST ZFEmM L TH, RAEAHENRHALEREMELTLE MERELD
Bnnd b, £ Z TAMI TIEL Rajgopal and Shevlin [2002] & Coles et al. [2006] & [F £k
W2, 2 BePE A/ 1k (Two Stage Least Squares)Z Fll HH L TH#r 247 9,
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X2 9 THEBLREGR
(obs=50) Ca(0,1) In_subsidiar Manufac ~ [ETR Current ETR|Loss dummy |Advertise [Foreignsales|Intangibles | Rd Leveragel [size Capital_inten|Current  |Interestcov|Highrd  [High Compensatio
y sity rate erage advertise n

CAR(0,1) 1 -0.1211 -0.1122)  0.1748 0.0607 -0.1839 0.2243 -0.0005! -0.1384  -0.0451 0.2309 -0.0636 -0.095  -0.0297  -0.0444 -0.022 0.171 0.212
In_subsidiary -0.0416 1 -0.19120 03117 0.4335 -0.0778 -0.1556 0.0122 0.1956 -0.3537 0.4957, 0.8729 0.8684  -0.5398 -0.5078 -0.185§ -0.0223 -0.2645
Manufac -0.0278 -0.1466 1| -0.3744 -0.03 0.121 -0.0515! 0.347 -0.0111  0.3655 -0.5182 -0.3144 -0.2196  0.2449 02986  0.1551] -0.0897 -0.0805!
Etr 0.1759 0.2821 -0.3307 1 0.5399 -0.2971 -0.0468 -0.6295 -0.2916  -0.6027 0.4531] 0.3981 03077, -0.2148  -0.4207| -0.4494 -0.0681 0.1649
Current ETR 0.0227 0.442 0.0511  0.5386 1 -0.3395 -0.15 -0.3326 -0.2320  -0.328 0.2055 0.5071 04148  -0.1614 -0.4075 -0.3895 -0.1265 0.1408
Loss_dummy -0.1159 -0.0512 0.121)  -0.421 -0.4878 1 -0.201 0.0638 -0.0708 0 0.0778 -0.1273 -0.0566  -0.1273)  -0.1698  0.0824/ -0.2212 -0.1424
Advertise 0.3107 -0.2447 -0.1139 -0.0093; -0.1149 -0.1174 1 0.1358 0.3043 0.315 -0.1401) -0.167 -0.2478  0.0944 02873  0.1703]  0.9088 0.2064
Foreignsales 0.1264 -0.0351 0.3318 -0.5394 -0.3343 0.0691 0.11 1 0.3934 04717 -0.3479, -0.0905 -0.0447  0.0796 04511 05748  0.0962 -0.2871
Intangibles -0.1665! 0.1376 0.1705 -0.1905 -0.1185 -0.0805! 0.0991 0.2565 1 0.2005 -0.0399, -0.027 -0.0806  -0.0808  0.0849 0302 04135 -0.0467
Rd -0.0129 -0.4854 0.115 -0.3692 -0.3659 -0.0297 0.2538 0.2686 0.0674 1 -0.4725) -0.4392 -0.4645 04578 05819  0.6021]  0.2548 0.0086
Leveragel 0.1493 0.399 -0.6213] 0437 0.0827 0.0291 -0.1423; -0.3001 -0.0664  -0.2946 1} 0.5031 0.5192 -0.766  -0.7793| -0.2936  -0.0946 0.1206
Size -0.0105! 0.8973 -0.2654  0.3751 0.4423 -0.0682 -0.2103; -0.1243; -0.0379 -0.5172 0.4544 1 0929  -0.5256/ -0.4852) -0.3096  -0.0487 -0.245
Capital_intensity -0.0238 0.8792 -0.1483] 0.2435 0.3409 0.0291 -0.3045 -0.0557 -0.0062, -0.5182 0.4052, 0.9491 1 -0.6255 -0.5202) -0.3775 -0.1404 -0.2374
Current rate -0.134 -0.5818 0.1837 -0.1896 -0.1256 -0.1356 0.1493 0.1113 -0.1684 0.377 -0.5041 -0.4809 -0.5688 1 06869 0.2616 0.082 -0.0899
Interestcoverage 0.0738 -0.3458 0.1441) -0.1441 -0.0699 -0.09 0.1202 0.2143 -0.029 03711 -0.381| -0.2403 -0.3266  0.6068 1| 03915 0.2725 -0.1441
High rd -0.0031 -0.2181 0.1551) -0.4165 -0.4556 0.0824 0.1575 0.691 0.1774 0.375 -0.2237, -0.3206 -0.3183]  0.2592  0.1983 1 0.0902 -0.0733;
High advertise 0.2209 -0.002 -0.0897,  -0.096 -0.1308 -0.2212 0.531 0.0647 0.3394  0.2563 -0.1027, -0.0255 -0.0781  0.0785  0.1715  0.0902 1 0.2059
Compensation 0.1467 -0.223 0.0356  0.0875 0.0623 -0.0771 0.0411 -0.1487 0.1183 -0.0069 -0.0353 -0.243 -0.2606  -0.0244  -0.0702  0.0367  0.1409 1
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DL X, BMEEEE LT Size 3 X O Capital_intensity ZFIH LT 1 BEO G2 )Z@ L
THEMT 5, TDOH DG )05 OHEERREE R E 2 T@E )D& T 5",

In _subsidiary; = ay + a'lForeignsalesi,t + azManufacti't + a;;lntangiblesi,t + a4RD;;
+ asAdvertise;; + agHigh rdi,t + a;High advertisei't + agTAX;;
+ a'gCompensationilt + aloLeveragei,t + ayCurrent_rate;,
+ alzlnterestcoverageilt + a13Loss_dummyl.’t + a14Size;,
+ ay5C apital_intensityl.’t + &
ETR,Current_ETR € Tax- -+ (5 R)

7. DR

/N T IREE W T ONTRERIZLL T OROEY TH 5, X5 10-1 1X TAX £4 & LT ETR £
AL, X3 102 13X TAX 25 & L Current ETR A LTV 5, WO/ SFKUIONWT B a7
DO AR /3BTRS % 72 D12 White[ 1980100 55 THEAERRZE 2 R D IR A H L T D, &
MFIZBWNT6ET /BRI L TEBY, ZOWTHLHANEHoE, BREORERIC OV T,
uTwﬂﬁ#%%m5

HUCE L TE X, Tattiidiia~ A FRACHERMEE Th oo, ZONHRERNG, HHEHED
KRR ISR & DR OIERFEN K E WO TEREZ N D ORI T35 2 ERnbond, TD—JF
T, MNFEEEMAHED TN D Z L 2R d A e EREEROmmOEEIE ECARILE Y, TPT
AT, 1B EEERITTERIS0%IEETH Y, FEROWEIMER~OWIR 25 1 CGHfliiEE L,
SRR OB HEME DS E O DRI T 5 DTk, MM TH-TH, W FEEEZRBE LT
FEROEEN 2RO DEEOFMZREZIT T T RN E W) SB3S05, T, LARLy 34eT
DIRRIUZBNT T T ACHERZ L0 bEIBUTENZAIA & 7eB3EIZ L 7T AFHT SN D, £
JELLR G ATORFIUTBN T A T ATHETH D, BHEELRNED & H3EH S0 B4 TE
BENZNE RS, B¥EHMEZ T CLEY EWbild, AROMEITZ ORMEE KL T D
LEZBND,

FEWNT, H2 IZBHL T, G REILE ONFIZ OV TOMIRNEE Lo oIZ, fiR e LT
B OBIAMEMEL 725 Z £ h, TPT#AIZ L > TEUTEMEEDFIE & 720 o790, F v
RT U ASNIERETEEICKHT LT, —BLTvA T RAAETHD, £DO—FT, 7t bE

%%%%m%&mAR&cﬁﬁ@%%_@woﬁ%ligﬁiv4%xmﬁﬁﬁkéﬁww,
ZOPIR L 72D CARIZOWTIE, TPT#EABEICOWTE, EEMELE b b2nont Lit
2, STV Z, BREOEBROFEENE S HDHOT, AR TH D EWTEIT R,

H3 [ZHoW T, IR m&gwgmﬁ¥&£ﬁﬁ$@%wﬁ%if9%47Cﬁﬁém5o
TPT i ITHREZIH L AMERE E 2D b DO TH DN, INEELEE %% AT H T mER
OFEMME A BEEF TR L T2 & HEHI Z 415, Hanlon and Slemrod [2009] & [RlEg, SEFEERD
RS iﬁ‘l’*]@ﬁjfﬁ@fa?b y, B & 3T R (corporate citizen) & 72 SILDH DT, RIT 1 TITEHM
b, h&%i B ROBMAIARIC L DT T MEREZH L TR EPERRE L W
oﬁﬂ%mw BAMEZED D Z L ICEHBRT 5, TPT H@HAREFRIIAHT T 4 7L 625 6D

BONAPEDORIE & Z B R D72 DT E LT o 2 B/ N T RIEIZOUW T I Wooldridge [2002]% 2
i)

o
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D, ZDOTET A5 (3 Hanlon and Slemrod [2009] & [FRRIZ, T E BRI R0 1E 22 /i 2 1
D LA BERITE TGS 2 & Fx 135 2 5,

H4 IZ»>TEZ D E, TENREFRIN AT ¢ 7S T DL, HEREE LD
Ly b eI AT a k5> T0D, —HT, BEERINCTENRYT 4 7T 5
i, MEEDOR T 4 TR ED Z & TCGIMEREL TV D EHiGITRed, LA &TEIC
BEWVTOMREREZ LT &, BEERMICOWCOFBOMGITEET L T—H L TR
DD, EEHIM K U THSIMRAR T « T )eT D2 03 0hb, bbAA, TPT#H
BB LT COG AHEREL TWA CFET A Z L3 LV, 72720, BEESMICT L TRYT
A TR E TSI R LTS E W) Jh, EFIIREFT LDV N2 ANT 7V
VANDEER N TN D AREMI IRV E B X B D,
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& 10-1 SHFHER SFILA
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6

p.s. Coef. z Coef. z Coef. z Coef. z Coef. z Coef. z
In_subsidiary - -0.793 -1.88* -0.548 -1.45 -0.672 -1.29 | -0.9312 | -2.01** | -1.031 | -2.52%* -0.672 -1.29
Foreignsales +/- 5.187 2.7 x** 3.660 | 2.66%**
Manufac - 1.627 1.52 1.742 1.63 0.637 0.69 1.346 1.34 1.429 1.43 0.637 0.69
Intangibles - -22.735 | -5.44%** -23.389 | -5.4%** -15.604 S3EEE L 23,011 | -5.8%** | -22.35 | -5.69%** -15.604 -3k
Rd - -8.623 -0.99 1.164 | 2.42%* -1.067 -0.11 -8.075 -0.85 | -9.164 -1.05 -1.0671 -0.11
Advertise + 22.584 1.41 23.204 1.37 5.282 2.99%** 5.718 | 3.05%** 5.416 | 2.82%** 5.282 | 2.99%**
High rd - -1.381 -1.11 -1.437 -1.17 -1.353 -1.07 | -1.130 -0.9 -1.437 -1.17
High advertise + 1.748 1.97** 1.535 1.69%* 2.428 | 2.82%** 2.529 | 3.07%**
Compensation +/- 363.297 1.28 | 366.112 1.37 517.110 2.12*%* | 300.307 1.03 517.110 | 2.12%*
ETR + 5.697 1.72% 6.074 1.7% 5.851 1.63 7.468 2. 11%* 7.755 2.13%* 5.851 1.63
Leverage +/- 1.247 2.58%* 0.827 1.31 1.069 | 2.21%** 1.063 2.2%% 0.827 1.31
Current_rate +/- -0.999 -2.42%%* -1.059 | -2.9%** -0.962 -2.12%%* -1.022 | -2.46%* | -1.087 | -2.77*** -0.963 | -2.12%*
Interestcoverage | +/- 0.003 1.27 0.003 1.43 0.0034 1.31 0.003 1.07 | 0.003 1.01 0.003 1.31
Loss_dummy - -0.949 -0.63 -0.959 -0.59 -1.580 -0.99 -0.560 -0.37 | -0.653 -0.44 -1.580 -0.99
intercept ? -1.336 -0.44 -3.253 -1.31 | -0.277 -0.08 -1.268 -0.39 | -0.827 -0.27 -0.277 -0.08
Wald 75.58%%* 61.63%** 45.96%** 75.93%** 66.36%** 45.96%**
R-squared 0.4317 0.4136 0.2873 0.4022 0.3908 0.2873

1% KETHE

5% KETHE

*:10% /K Y T A E (R E)
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K% 10-2 SRR /SFKIVB
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6

p-s Coef. z Coef. z Coef. z Coef. z Coef. z Coef. z
In_subsidiary - -0.663 -1.1 -0.415 -0.66 -0.544 -0.77 -0.932 -1.45 -1.073 -2.04%* -0.544 -0.77
Foreignsales +/- 4.078 2.3%* 2.644 1.78*
Manufac - 1.791 1.64 1.842 1.65% 0.913 0.93 1.333 1.32 1.354 1.33 0.913 0.93
Intangibles - -24.046 | -5.69%** | -24.535 | -5.46%** -18.250 | -3.56%** | -24.265 | -5.61%** | -23.377 | -5.47*** | -18.250 | -3.56%**
Rd - -10.493 -1.18 -4.174 -0.39 | -10.539 -1.03 | -11.585 -1.22 -4.174 -0.39
Advertise + 28.730 1.72% 29.302 1.62 4.104 2.48%* 4.508 2.54%* 4.229 2.32%* 4.104 2.48%*
High rd - -1.270 -0.97 -1.305 -1.05 -1.016 -0.7 -0.715 -0.53 -1.428 -1.06
High advertise + 1.452 1.51 1.228 1.27 2.373 | 2.59%** 2.508 | 2.97%**
Current ETR + 0.088 0.02 0.727 0.18 | -1.26427 -0.3 1.905 0.5 2.707 0.84 -1.264 -0.3
Compensation +/- | 428.513 1.19 | 439.512 1.28 567.53 1.98* | 313.793 0.84 578.077 1.78%*
Leverage +/- 1.523 | 3.37%** 1.457 | 3.36%** 1.115 2.05%* 1.406 | 3.15%%** 1.413 | 3.21%** 1.115 2.05%*
Current_rate +/- -0.997 -2.37%* -1.044 -2 R -1.049 | -2.17%** -1.063 | -2.34%** -1.137 | -2.67%** -0.975 | -2.03**
Interestcoverage | +/- 0.004 1.47 0.003 1.58 0.004 1.81* 0.003 1.26 0.003 1.19 0.004 1.49
Loss_dummy - -2.333 -1.64 -2.168 -1.39 -3.490 | -2.42%* -1.772 -1.48 -1.647 -1.47 -3.490 | -2.42%*
intercept ? 0.477 0.18 -1.548 -0.72 2.174 0.69 1.195 0.43 1.596 0.63 2.172 0.71
Wald 81.7%** 64.46%** 55.94%** 91.66%*** 89.09%** 55.94***
R-squared 0.4174 0.3945 0.2692 0.3693 0.357 0.2692
w1 KETHE  ** 5% KMETHE  *:10% K% TH E (M E)
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