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6 19.8 24.1 -3.6 oMY
5 9.3 9.5 —14.6 nnon
8 21.1 -14 -104 oavnn
36 193 23.9 29.8 "1 V'O
4 16.3 1.5 -4.5 MINYPN
7 -3.6 5.1 0.4 72V N
14 -1.2 —44 -124 nYavm Vopv
10 1.7 -12.8 —-63 nonn
15 13.4 57 =23 NPMMLVPONY Snwn
13 12.2 10.3 12.6 M NN
17 6.0 3.7 1.1 [alos L)
7 -1.6 -9.8 -7.5 M NY

RO M1WUN R 1989-3 .020)Y-nnN 19D N PAN RSN OMPYN NN LI9HN MSN
N3N MIINA P NINNY M PN ORDNI VD2 91T YOV MIINN 3192 P PN
-1 33 TOANNY NANN AN 1990-2 .713325 NINIWA MINMHA MAIAN DN )DTIM
:DYDIYN TN OV RPN D1THN NI 1991-3 NHN IRYNI 51771 DY) DY
DPNIVPONY DRYMm MINDPH L0 YN ,0omMYVY

DINRYD NPNN 4
NNy VPO K/I( =I/K o>pn pnn INONINPVUN NIPY XN 1 NTIAYa PNV NINYNN
VP VIDY vy M

(16) In (K1/KO) = I/K .

NN 'Y APPAN MAYN NN (R) 0MVY MIND P50 NPt N Mnn

NP1 ,(OY 3 Py NNI) OMT APION STIY® MYYI MMV DY MRIAP WHND DXTHN
MY NTHR (2) .MNTIN ONOHYN VibYa NP DD NNN ONDNI MN1VUD NYY NN
NMY3Y (X)) PYN TN .NVPAR MY DY OX9UNRD DMIIN 130M NI MINNYN
NAPY NOMVWN PO 2D 1 TIYN AN Yapn DI TAN YOV NT HNUn Y n¥on
MNWHRN AWNKD OLS P07 NTHON) 0T HNYN 151770 Y50 Toa .nmMon mva nonon
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2"INMTNINWYN BN 01300 DHINYRM [In(K1/K0)] NN NN M1Wh NV NN nHNN

WIN PAN INYNI NNNY YHNHBN NPYN NYIW X1 NI PO ONTPHRNN TAN 95
MINYNI ©MPYUN DT 1AW MINY MNND HTIN 1Nt DIRT NINWN AN NMINY NP3
M9 NMINPON , OV NIPHNI DY BPMDN DNPIVIPY MOIAYAN DYINN NPPHD
¥ MIVN ONRN PIDNY 13 RN M ,0MY YiBY SY 1ot 779 19 DY D BYpNva
DNOPIVAIPN 295 MOMNYNI BDTIN M"Y N0 MNPON P PN SRONI WD NYY
"N

NN NTIRIVY DOV INNYND

) In(K1/KO) = ZX8; - Dj; + €
j

ANIAPD j=1, .., 5 51 = 1989, 1990, 1991 wN>

PO NPINVNIY DRI D1VDDVDN DININN PO NMINSIN NN P¥N 4 MY
NN 555 0NN NN PN 3 N9DI) NPVOTPOIIVN 1N, TYNNI NIPY NPDIN Y3 11,1t
NMNVYN NYIVN ONN,TI 3PY NYI) NN OLS »1mIX S MRy ; (VTHNIY MNNIYNIN
.0123 NN OLS mysnNa navinnh NTHNIN

NN DPYODTPDIVN YV 3803 NPMYN NPIVNY PY TIIRY AN (1980) White
Hyh2alvialy)

(18) Est(V) = [X'X™Y - [X'SX] - [X'X7!)

TNDOONN NFIVNN NN S WND

€, 0.0
0 e .
(19) S =10 . ¢
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White-3 nnsm ) (18)—(19) »9-5y 1awin 1ondy mmM>3 NN PRI NPLYD 99 ,7209Y
‘SE

N NN WONA NOVN WY 4 M2

1991 1990 1989 MT NMINYN
Ny
0.0592 0.0508 —0.0304 : yymn
0.0302 0.0353 0.0255 White SE
1.9603 1.4391 -1.1922 T 1Y

N3 MMV NI

0.1222 0.1031 0.1258 yymn
0.0507 0.0408 0.0672 White SE
2.4103 2.5270 1.8720 T 7

N1 Y91

(.1930 0.2394 0.2979 ¥y inn
0.0546 0.0937 0.1155 White SE
.3.5348 2.5550 2.5792 T 7w

MNPNN PIVY NPVYN

0.0424 —0.0326 —0.0636 Yy nn
0.0370 0.0226 0.0257 White SE
1.1459 —1.4425 -2.4747 T 7

D2AYNI TN ,OIMPY

0.1852 0.0627 -0.0783 yamn
0.0920 0.0712 0.0701 White SE
2.0130 0.8806 -1.1170 T 7T

1% — t > 2.576 5% — t > 1.960 ;10% — t > 1.645 :t 7y 295 MpPNm N *

PIN PN N9 NPYA NI NN NPT PMDON NPV DMNNON 4 M2 SRIN
XD MPY NPY — NIANYN MM (3) 3PNIM IOV NPY NPV — DI IO (X) 297

®

PELYNN OON AN Y5 YW Pta MIP NPOSNI MNTPD ORIPN DPPY MIVER 1PN 4
ST DNIPH PRY MNP X MIWIND
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MIN*3 PNY WHRY AON DT NIBN PN 22PN PY NIPY — NN DM (3) ;pNam
PN NN ORONI YNMINN NPUN NN

»

1991 1990 1989
nann nasmn nayn NIy
nanan nann n1anmn 7)1 MMYN NN
nanain nann 1ann NP1 Y'OT
navyn nawvwyn 0Ny MIPN PWI NPYYN
nanIn naMyn namyn D2AVNM MNON ,0oMmY

NN L1990-1991 ©2va MYpPYNa 5170 DI PYN NN 1R 1t N1YavV Y9 Ly
N30 NPONONINDTA YD 01D 290N 130N NPN NMPNN TOMA NDNY PN My
THIVI RPNTY ,DTNYN NN TNPN MDA MNTON YY MYPYnn niYIna nn»py
MYPYNI 3TN 2230 NN RSN NINID NYA ,MXIAPN 2173 NN MYy nav,1991
Y1 5(1 P2 NND) DR P33 MY IYHINY MIINND TAX GX M"Y 9301 N NI¥N MIHana
AYN RO 193 NN NI KD OYIN NI DA NTID NPYY INNDD

MNVYN MNEA N1 Y'DTI2 MPOIWYN MIIAN DY JPMypYna NS 1N ManaInnn
NOTHNS ANIANY ,MI73N OINNA NYYNNN OV IPYH IMANYN APY ,HYNoN PN 1M)2d
-1 935 NSAN ONIAPN DIDIII NININNY NI PNINY NN . PYI NPANIM OVNPIN
SO0 MINNIND 'O 5Y HPIN NN ONDNII NP NN IMHYN INYII R DY NPT, 1989
5N YD MDY IR Y — DA PIYI NN 2AYD INSNNY NIYLY TIMIAY N
NN DTN POX DIWPN DY M PIYI MAIANN 1N — 199141 1990 onwn v Sran
51100 MW NOMD ATPAY 00X 1N IOYN Y NOANN *9Y ,1989-a 135 yrmypwn
198 NIV MNPONY T2 N3 NN YN MNP Nva 1991-3 ANOXIV HPIN NN ORODI
.OMYIA0N PTIND PIYN NNM AN PN NOUVRNN NINOY NN

970 NPONS OAYY N DMIAVYAM INDN LMY INIAPI MYPYNN M7 NN
PN ONONI 1IN MY P DAY L1991 ndva Thvna n'iMan nrbyn apy owvipaa
.1990-3 Y2apnn My winn nvidY 19 717 MXAN MI3NI

.DPOYY DPINDN DAVY NIDYNI MPOIY Y"1 MR PON D 128D NINT 1D
TN MNMI TP NN ATONI YIV IPN R NP3 OAPNH DO TN PON
PYN 03 OND 1N 129 .9N0NY 5170 DPONA DYTYIIN Y THI NDT 022 NYPYNN KON ,HMIA
M>¥3 51735 NS N 1'9TIN NNAPA MIAND SV DWNAPN ©XONI NTHN
N3N NMOYN apy MIPNRN PVl PPoYN
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.D212) DNV NN MYPYNA S1THIN NN MIPRN PIYD VYN NNINKRN NNIPI
NPPOYN MYYaa HODN I N"PIIN YYN 323 NDONY IPNIY MIINT MDD NI KD
R L(NPNPYYR NN 121W) KIPN NININI RPNT HDIPNN PIYI NN NPYYNN NI
SPIPRN PIYY MAYPHA POUYN MIINT WRD INY NV MYPYNI 71N

*
NYIPN NAINY IPNI 2 P93 J1DHUN HMPIN NYPYNN XID R NNONI NTOY Q0N RV
JMINNAN NMYY AMNPNN SV NNYD NV OO NI, MYPYNN HY MDON-X NN MI9DI
©Y5YoN N0 ,MNII THY DY P11 WMYI) DOV PP NYPYN MIYIIN MNPV 171D
MPwa NTIY (g HY 19T POMNNN STINA MIRVINKN) NPANIY RPN MDMY,(3"1D)
MHNINN AN PHAY T .19 TN NN NPIVA AYPYRD MINOINN NPANIY RPN NP NT
MFIAPAN DAX 925 T B3NYN MY ITIN LNV 20 NN OROD NN NIV MNon
NN ORI DN INYNSY MNAM )9V 030 PRN OROND NN 12NINY MI3N Y5 MNiny
NN DTNV FPOVIN ANNYN NT YN 30 SV NX0N ndapnn
(20) In (K1/K0) = Euznz Bijn - Dijn + €

NN WMRYNsn n= 1,2 ;nMapn j=1,..,5 ;i = 1989, 1990, 1991 wNO

™30 6919770 1989-3w Tiyaw MINAY 1) 7555 FTHRNIY DYHNNN NN PN 5 mMS
1901 81-5 M NN 99013 NYY 1990-2w 10 , MK 1PVPNY 77 IMYY 2P0 NN ORYND IN
A MHIIPY ITIONN AN DXIN .(1991-3 0 INW) MNT OAY) 65-7 TP NMNININN
5NN AIYYNN ,(0979V THN YIINND JN3Y) MNINSHD MR (231N TN Y3 N JNIv)
MY NS IN TNV YSHnnn OXN) MTTST APN MPNM RPPTIY N0IAOIN M0
MPNIM NMNIY 1.282-1 1.645,1.96 :01n ©»VIASIN t-1 7Y, 72797 NPTTY-TH NON (DN
PNAM 19INA (D7VP) DT DMTPNN YW XM 5 MY .NNNa ,10%-1,5% ,2.5% v
5% SV nn93 D) DPNAM D915 — BV VN ,10% DY MPNA NN DONND

PN NN AN TNDFND PN MNTON NYYNOY RN S MY SY DINM5 IWIN 1100
NN AT AN ONNAYAN DIVIN NN NYPYNI MDNI-ND INSIND TR )NV PN
NN ORI NN AT NPNY IO MY DYO NV NPPYN NNV A2 ORI PN
NS NYPYN YA NS HYONn NY57 INRY (N1 IX) MVYY 280 150 .MNIN 0)vI NdY
DNYPYNN NN Y PYUNY NNON 2XANN DNV 1901 INRY PN — DXWTN NINDNM TN —
ANND ,DN0N Pt P9 TYNA DN N1AY NMYY NN (1Y DAY ,NI9N N9 NN NNS3
SNNIVNN DN (VTN TYI TPSN NEONN DY) DONY NTIY 21V ,073PN 027y 93P5 1PN
AT AN NNYON MNNNI p‘zlwn NIV 5 TYN3 02N TIY DX NN NN Y

NP2 ANPAY YINNN FPIN PN SR NPYR NPY NN T HINYN 93 YW 0Tp1Rn 1N O3 °
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NY Y1193V MY ,NN93 HYPYN NYSINN RY NaV NYPNIA 1) DWIAPN OO TIVA
9%V YR NYpYN NYNann

*('ny¥n) NMNNNIN MHAN YD ('hB) MDA MNIN — PN PN RSN YD .5 MO

1991 1990 1989
'nIn ‘nn akial "N NN 'nn
-0.0543  0.1799 -0.1316 0.1550 —0.1060 0.0860 y¥mn"n NIy
0.0103  0.0446 0.0451 0.0314 0.0302 0.0183 White SE
—5.2529 40298 -2.9162 4.9405 —3.5155 4.7095 T 7
17 16 12 21 20 13 mHan ‘'on
a9 NN NY»
—-0.0704  0.1800 —0.0783 0.1575 -0.0939 0.2234 YN
0.0176  0.0535 0.0206 0.0386 0.0252 0.0765 White SE
-3.9927 3.3629 -—3.8052 4.0783 =3.7266 2.9203 T 77
3 10 3 10 4 9 mHan ‘'on
123 \'9T1)
—-0.0681 0.3079  -0.1216 04691 —0.0625 0.4781 yamn
0.0430  0.0639 0.0385 0.1294 0.0212 0.1608 White SE
—1.5829 4.8154 -—-3.1564 3.6247 -2.9529 2.9724 T 7y
11 25 14 22 12 24 mHan ‘on
MPNN PIVY ANVYN
-0.0954 02053 -0.1213 0.1028 -0.1292 0.0562 y¥MN
0.0150  0.0631 0.0222 0.0227 0.0340 0.0105 White SE
—6.3455 32559 —5.4547 4.5260 —3.7961 5.3456 T 7y
26 22 29 19 31 17 mnan ‘'on
DavhN 9NN ,oMNPY
-0.0716  0.5153 -—-0.0842 01769 -0.2322 0.1782 ymn
0.0171 0.0127 0.0237 0.1113 0.0485 0.1044 White SE
—-4.1895 40.6875 —3.5499 1.5892 —4.7860 1.7072 T 7Y
9 7 7 9 10 6 mhan ‘'on

A% —t > 2326 ;5% —t > 1.645 ;10% — t > 1.282 :t 1y *9d mpnm nmn *

NN MPPPYN 1IN MNNNIND MNPPOY NN DININN NYHIN HIDND NAD MIVEN
DN MY NP NN INNIND DN 131 NI DPTAY RPANY IRNIND ON 12 ,115103
NYPYN-NO'Y DNPPAYN NON ,DY02) NPINN NYIN NPN NN TR PN PNNONONI NP
no3
(V5MNN 139Ya) MOYS 5122 1PX >PIN NN ONONI DINNXN,0°12) 15N DMIDNN DR
NN ONGHA DISHSN NYINN PN NN P17 1N 199 .7171990 SY y3mnh nnonN Nw by
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DYOVWLDN ONNW ‘NS MY NN NYPYN-IR MY 9201 NPRY MUY DINNDI NYONN
1N NIISNYNN NN PN NNN ONDNII ATV NPYY ,DIND NIYYH NN PTIaN )hand
:DYYSIIN NN MNIPY NV 220D NPT NIYYHN .YXININN NNON MNPUN VOAMN 1593 D11
SINOMY 93010 1IRY PN PN ORYNI DINNY NY LIV DOND NAYYR NMNT .8%-) 6%

NN93 NYpYN

27 Y31 2230 PAN NN DINNIY NWYRN NPYTAT 1Y NS N
NNOI NYPYN-INN
VTN ND = —)

1991 1990 1989
6% — nho
— 1.59 1.52 Ny
0.59 0.89 1.35 M3 MMmvn
0.19 1.60 0.12 NP YO
2.36 2.76 2.04 nMpn IMYyn
0.68 1.02 3.55 NoN ,OMIVY
8% — nna
— 1.14 0.86 NIy
— — 0.55 M2 MNvn
— 1.08 —_— NP O
1.03 1.86 1.45 MPN NPUYN
— 0.18 3.14 NN oMY

NN DINNIN NPV YN 77 °01297 NNY YVDIVVDN 1991, TTTN-TH XN PPN
DMIPNR NIAY P71 MY BIIYN 13VIN 129 .YNIHBN DNON NPPWN VOMNN 1DV 1T PNN
-3 5173 MY X817 YVDVVON WND 5% YV MPNIM NN ,09RN NIYYH IN INTY .NON
.1.645

MTMIND YNNI NNON NOYINL) 6% NIN YINNN DN NIHPYY NNINIY NINY N
PWD MAYMHBN NPYYNN MMM NP P AT DOND NIWYN, (ORI 232 DY NNNONON
YWD NS MY 7253 1989 Mva INon> oMY maana (0mYD vidva) »mpnn
205 79 TPATI DINN NIYYN (NDIDN ON VNNV ANNSIN MMPYD Ny OXNNN) 8% SV
1990 mva ompn A»YYNY Maam ,1989 nva oMY SN MAan

MA3NN MNNI NOXIY NN NN BIYRYIY M M0 Sy Doy aym YN 01NN
NN93 NYPYND INNIVAN DIVAN 173 IIRDT-N NINX,TIY DV 21719 GPYn 1K 1PV
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NAINN DX OPIAN NYN DINNDMI NN NYPYN-IN 'Y TN SY NINDHN NVMNIR,MINEDI
L(2 P19 NINY) PN ONDN DIYNNI NN NNITIN INNINN 5933 .NYpYna mon-R v
N P95 0PN ,NNS2 AYPYR-R Y IMK DYNS) THIM PN NXIVND MNP MOTYN
ATIN NI TESN
*

DM HY TMYY PO IMYIBNIY ,HYPYND NINN MNNIYN VISY MTHNY TUnna
2 P19 NMIBY STINN NN NSINN NTIPI .NNDON SY MYPYNN NP1 Y 0339°0unn
200 [(14) IRNWN NNNT] NAN ORONI NPV INNIWYD

(21) I/K = F(q*, K) .
:[(l()) ANNIYN nm] g* NN NVTIIN IV AINNYD PO
(22) q* = Q(K, 1, 1, D)

APOYN DY YNNI MIINA MYI RYDIY YT MINHN T NNYN DV Nap N0 D
YPO NN ,0MVN DIV AYYNNH DY MY MIaANYN 2230 nvnd 51 Mt YN
955 TAN NI ¥ PIDN MAYND a1 NY r N WY 2" IvdyR D) ,mypund
AP0 MINWYND YatN NDION MY DONND MIYY INYOYN DN, MNP

NON) 1PN N2 DMINWAN TANY ,TPIVOID MRNYN NOYN N (22)-) (21) MmN
'y L INOY NN NN TIIRT N TR ,DMNDN MNNIVHIA DN TINND NN NS D 3py
:(21) NN (22)-n g* N3N

(23) I/K = R(K, r, D)
NN NTINIY IRNYRN L INOD)
(24) In (K1) = al - In(K0) + }%Zﬂ-.j "Dy + €
SNTIPN NPSAN 200 MMapn j = 1, .., 5 ;i = 1989, 1990, 1991 :AWNO

ON .T1P20 APV NYOWA DX 03 RO MNNY AT NNYN 'Y ANPD DNV MND 0%
5T ,PMYNY ,IN) DYPN PAN MRINI NON IPR NN ORONI VN WY ,1-5 w al
L(15) NXNWYNI IHNY DY DT, TNY NPANID NS P NON ,(Pnon

g-n N9 W g-N NI PIDHON FHINYHONY 111 ,NON PN Nt MNWHY IIM¥D q POV 1°150N 6
(2 P19 NIRY) Y$IND
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N2NNI NNN ORON DY DTN .(24) INNYN Y NTHRD MIXIN AR D0 6 MY

1951,2.03 N al

= 1 -v PIYYNN NP>T7aY >ODVVEN TN ,1-Y TINN 1P IBN NNPNN

MYDIN NINY , M1 PN RO S¥ RN DTPNN 5% Y¥ MPRam nnia AT Mywnn
3 a1 TS5 %) .—0.03 N0 (el — 1) PN ONOND DA PNN NN VR NWY Sy
NPVUN MPPYN AN NTI PN NNOPN MINPON DY NNN ORONI N1UR MY L,y inna

MNTIN MNY93 Yapnn

*[(24) NNIWD] OROP-IN® NYPYN NNNWYN DTN .6 MY

1991 1990 1989
0.9710 o} fpla) NOPNN NY’NN HO9 0
0.0143 White SE
68.0001 T 7
093y 1 NNYN
0.3624 0.3526 0.2723 oT1PNn NIy
0.1543 0.1550 0.1509 White SE
2.3493 2.2749 1.8042 T 17y
0.3964 0.3743 0.3934 DI1Pn 2% MNYN NN
0.1464 0.1413 0.1499 White SE
2.7067 2.6494 2.6246 T 1y
0.4691 0.5085 0.5583 (o8 7)5) NI YN
06151. 08191. 01312. White SE
3.0935 2.6514 2.6206 T 77
0.3339 0.2598 0.2307 o} (7)) MIPNIN WS NPUYN
0.1516 0.1468 0.1484 White SE
2.2022 1.7697 1.5544 T 1y
0.4460 0.3217 0.1829 DTN DaVNM NUN , DMV
0.1618 0.1544 0.1519 White SE
2.7556 2.0830 1.2039 T 71y
0.3328 NNV Yv SE

A% —t > 2576 ;5% —t > 1960 ;10% — t > 1.645

1109 %99 MPNam MmN *

NN Y91 DXV I DT n’wwm NI OTH NINYN TP DY VNN PONNN
L,JPYUND 13D 00N 1PhNY ,n1dobs mysm 7901 DY ©YTYN 6 MY YV DINNDINN .ONYAN
DT AMIYN .ANPRIN NN NNNINN DY M2 YW DY NYaUnD MITY INNNI NY
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N3V,1991 NIWa NPT DY DMTPHRI PEM NTAR NN NINTIA 0NV P2 11 HNVN Yv
. 20300 WYY ndy

27 0 MOy 51 AUND L,1989-2 NOWa PR YUTIM AN PIYI NPANIY NYO¥N
-3 147,000-1 1990-13 184,000 mmiy> 13,000-5 13"n>331n 091y 1900 70 1989-2) nvonna
29 DY PPON5 YN AT P20 11 NN NodY (1992 K00 e NNv ,0"n5 pnn ;1991
2nn Ht PIYa NSWINN MIAMYN NPOON NN )37 MIIN 1Y 13D 1991-3v 53N MNINH
MY 1INWN 1989-3 132 150N NIANIY NLONN F)3 MMVYA® PYIN3 03 .1992 nywn
5Y 2W¥" NMIAN NPY 33 ,NYYRHNN PTIVNI NN NIIPNNY 0N DX 3 .NNPNN M9 Yy
2370 50 RPN MIINT MOV DIRINI NN APN L,IMOYN 959 Ty N "Tan
MY NPOYN MPPYO3 NVDNY DINNDMIA MITY PRI ,NNPINN Y2 TYNI N1PANIY Nyevya
IOIPRN PN PMIY NVBN MWD NIS-NVM

MIINI XN MIPNRD PIYI MSYIDN MIIND DIX NPANIY NoXNa V91N MY 1In
1N, (1991-3 PPN NTH N OMPRN 7Y N»YYNa) 1990 Nyvn Snn,0omYim nonn
"IN 5PN 51 1YY NPANID PN I T oY

*

T2 OVZ .Y MYpPYNn RPN Sy Yaun NN DY mYn a3 ONN PI11aY N0 nyd
(24) NxnwNa M Mnwn 28 (1991) Hoshi, Kashyap & Scharfstein Sv onwna 19
SV DVIVR BP0 TIY NIN 13 INIY MDA MINYN I5Y DTPHRH MPNAM NN P1TaN
»¥",00010,555 7173,0°991 NNYPON YV 0°0VIv 002N .Cy NSIPNN NYANI NN
72"y mMpPY v main RN

(Ag) RN TIY TO2 DOVIVN ODIN IPDIN NNPON YT NYOUN NN SVIY MIN-Sy
DON NTONIWY INNYNN ¢, = Cy/A; NN MNNYHNI MDD HNYN 199 7Hann Sy

(25) In(K)) = a; - In(Kg) + a; - ¢, + Zij}:ﬂij "Dy + €

JMTPN APYAN Y Mapn j =1, .., 5 ;i = 1989, 1990, 1991 :wN>

;MDD , 09N PNAM IDINT TNV @, T01BI9Y TMIND .7 M3 NS NTHINN MININ
SV MWD XN DT TOIN .PNN ORONI NPWUN NV SY paun en SY mHon asn
30%-53 NTINIV ,INNI ©PVIVR DN 29MY DM PAN INONI NPVR NV
DIYUNN DN MATY 1N XY 199,047 nyd N 1-5 v ;-w naywnn np»Tad »oeovon
NN ONINA PYN MYV SY PouN 11X (NDTN,PO15NY ,IN) MRPoN YW Nnn IXON

Y2172 DN, Y™ ©IONNI IN DIDWHN TIVA P WIPY 'Y MNSIN Sv NPY ¥y¥19 1,700 py
.D°00WN ©'02N Y95 DY DI PVYHNYN 1PN MO VIO PN DNIMN
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AND DN OPN MTN NNYN SV 0MTPNRN YOV NN 7 M52 NN N¥DMN
LJPANAY NN YYD youIn 1R NNN ONRIN NPYN NPV T MY ONYN 10 DY ,avynd
NN 7 MY SY TR NINSIN 29 DY AYPYNN DRI .INTPN DY M 3300 P NON

NN
(26) I/K = F(L)

90 SV M N 280 NN L wNd

*(D9VIY DYDIY) MM NYOVYN DY NYPpYn nxnwn .7 m>

1991 1990 1989
0.3020 0PN OV D02 2N
0.0774 White SE
3.9038 T 7w
0.9941 DIPHn  NAOPNN NONNA DO PN
0.0125 White SE
79.6587 T 7
0993y N7 NNYN
-0.0621 -0.0730 -0.1480 oPn Ny
0.1406 0.1428 0.139%4 White SE
—0.4413 -0.5116 -1.0619 T 7w
-0.0342 —0.0418 -0.0250 =} fp)s] 1”27 MMYN N3»
0.1396 0.1320 0.1396 White SE
—0.2453 —-0.3168 -0.1794 T T
0.0655 0.1126 0.1614 o1pPn NP1 YO
0.1334 0.1748 0.1787 White SE
0.4908 0.6439 0.9035 T W
—0.0809 -0.1540 -0.1824 oM IMPNN P NOUYN
0.1370 0.1343 0.1368 White SE
—0.5904 —1.1463 —1.3330 T 7
0.0195 -0.0994 —0.2408 jak {7)s] 0MaVNM INON ,00MPY
0.1594 0.1468 0.1487 White SE
0.1226 ~0.6769 -1.6187 T 7
0.32833 NPINYN DV 1PN NPVD
*

1% —t > 2.576 ;5% —t > 1.960 ;10% — t > 1.645 :t ™1y 9% MPNaM Mn *
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NN NNNIN NPXR N STPOUNNT NPNIAN NVIADND IYPY L TNPP ANNID N

T2 .MYPYNN DY YOUN NOIN ¢ 2 NNV Hoshi, Kmshyap & Scharfstein Y OrPNIDM

AN NWIIY L(26) IRNYN SY DIVOID NN MYPYNN INNYN 23 MIYUNN DR PARP ¥

I NPIRYAY 10N LDOND DN MITH DNYND SV 0MTPNN Y5Y¥ NOMWUNN NAYYNo
Yo, Wald ynan 79y 1971 0 F jnana vRNUND 1N XY ,N1PUDTPOINVN

(27) W = (R-b) - (E-EstV:-R’)"'- (R b)
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