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All Sample Loan & Bond Firms Only
Listed Firms Only
(1) (2) (3) (4) (5) (6)
All Sectors .NO Epergy & All Sectors All Sectors .NO Epergy &
Financial Sectors Financial Sectors

Loan 0.693%x* 1.052%*+ 1.557%*=* 1.484 %+ 1.476%* 1.721%**

(0.238) (0.283) (0.43¢6) (0.447) (0.483) (0.502)
Post -0.548 -0.744 0.758 0.9 1.005 0.931

(0.431) (0.506) (0.973) (0.971) (1.004) (1.007)
Loan X Post =0.498+** =0.922%** =1,269%%* =1.304%** =1.044+* =1,322+%*

(0.245) (0.298) (0.45) (0.46) (0.508) (0.536)
Time to Maturity -0.035 -0.047 -0.126*** -0.078* -0.076 -0.01

(0.023) (0.033) (0.045) (0.047) (0.058) (0.066)
Volume -0.235%** -0.201*** 0.096 0.156 0.173 0.18

(0.048) (0.059) (0.091) (0.095) (0.109) (0.111)
Index Dummy 1.084%** 1.049%*+ 0.776*** 0.654*** 0.632%** 0.541%**

(0.111) (0.133) (0.196) (0.205) (0.258) (0.262)
Constant 5.600%** 4,441 %** -2.789 -9.384** -7.326* -7.273*

(1.279) (1.522) (2.271) (4.187) (4.373) (4.372)
Sector FE Yes Yes Yes Yes Yes Yes
Time FE Yes Yes Yes Yes Yes Yes
Rating FE Yes Yes Yes Yes Yes Yes
Firm Characteristics No No No Yes Yes Yes
Observations 1023 766 292 276 219 208
R2 0.433 0.394 0.491 0.523 0.571 0.562

Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. Firm characteristics include age, size, tangibility and financial ratios, like leverage, profitability and liquidity. For
listed firms the standard deviation of the stock and P/B ratio are also included.
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