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:

  

                     

,               

. 

 

PROFITABILITY 2001 2002 2003 2004 2005 . . 
Coefficient -8.09405 -11.22253 -13.44627 -18.53527 -2.748622 -9.103463 
Std. Error 2.524539 2.860292 3.433436 4.749254 0.710566 2.280317 
z-Statistic -3.206149 -3.92356 -3.916273 -3.902774 -3.868213 -3.992191 

Prob.   0.0013 0.0001 0.0001 0.0001 0.0001 0.0001 

 

, 

 

1)        ,    

0.001   0.0013  

2)    coefficients     

,         

.      ,      

default    

 

3)   z-statistic              

coefficients.  ,   

probit,   z-statistic  test    

,    .    
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z-statistic   t-statistic         

,  .          

z-statistic,         

,      «       

».     z-

statistic      .

    

             

 

  

.

 

CAPITALIZATION 2001 2002 2003 2004 2005 . . 
Coefficient -1.325545

 

-1.155167

 

-1.002654

 

2.375614 0.181261 0.092775 
Std. Error 1.464412 1.480167 1.524505 1.677809 0.55602 1.522423 
z-Statistic -0.905172

 

-0.78043 -0.657692

 

1.415903 0.325998 0.060939 
Prob.   0.3654 0.4351 0.5107 0.1568 0.7444 0.9514 

 

, 

 

1)           

,        

,   , 

 

0,1551   0.9514! 

 

2)   coefficients       

,                

default.  

3)     z-statistics         

,      .

  

   

/     

 

       

default   .

 

DEBT 2001 2002 2003 2004 2005 . . 
Coefficient -1.027284 -0.007584 -0.208354 0.115886 -0.471867 0.054085 
Std. Error 0.493765 0.01032 0.194194 0.073971 0.187058 0.038413 
z-Statistic -2.08051 -0.734855 -1.072915 1.566641 -2.522576 1.408 

Prob.   0.0375 0.4624 0.2833 0.1172 0.0116 0.1591 
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, 

 
1)        ,      

2001, 2004  2005        

2002,  2003. 

 

2)     coefficients      

,          

.      ,      

default   .           

 

   

coefficients   z-statistics,  

3)  standard error    .

  

   

/   

  

      

/            

  

DTCE 2001 2002 2003 2004 2005 . . 
Coefficient -0.985039 0.45073 0.993882 -0.616462 -0.061676 0.515846 
Std. Error 2.551728 0.56764 0.994966 0.868341 0.55007 1.028519 
z-Statistic -0.386028 0.794042 0.998911 -0.709931 -0.112124 0.501543 

Prob.   0.6995 0.4272 0.3178 0.4777 0.9107 0.616 

 

, 

   

1)        ,   

,  0.3178   0.9107. 

  

2)   coefficients  

  

   

,                

default.             

.
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3)     z-statistics         

,      

   

/  

 

             

.

 

SALESTA 2001 2002 2003 2004 2005 . . 

Coefficient -0.284793 0.108723 0.299679 -0.543111 0.026645 -0.040496 
Std. Error 0.492671 0.424083 0.512806 0.726816 0.289956 0.466355 
z-Statistic -0.578059 0.256373 0.584391 -0.747247 0.091891 -0.086835 

Prob.   0.5632 0.7977 0.559 0.4549 0.9268 0.9308 

 

1)         ,        

,    

 

2)   coefficients     

.

      

3)  z-statistics      ,      

  

/   

 

          

.

 

SALESCA 2001 2002 2003 2004 2005 . . 

Coefficient -0.277052 -0.420767 -0.273872 -0.343651 -0.158203 0.073996 
Std. Error 0.091337 0.101542 0.092064 0.105986 0.058147 0.042414 
z-Statistic -3.033284 -4.143783 -2.974783 -3.242414 -2.720757 1.744587 

Prob.   0.0024 0 0.0029 0.0012 0.0065 0.0811 

 

, 

 

1)         ,        

,    

0%  2002   0.0811    
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. 

 
2)   coefficients      ,         

.      

,      

default    

 

3)  standard error       

  

    

/ 

 

     

.

 

ETSALES 2001 2002 2003 2004 2005 . . 
Coefficient -1.153625 -0.958891 -1.357812 -6.756306 -0.200605 -1.467999 
Std. Error 1.082331 1.256533 1.535719 5.328069 0.630197 1.788878 
z-Statistic -1.06587 -0.763124 -0.884154 -1.268059 -0.318322 -0.820625 

Prob.   0.2865 0.4454 0.3766 0.2048 0.7502 0.4119 

 

, 

 

1)         ,        

,    

0,2048  2004   0,7502   2005. 

 

2)   coefficients      ,          

.      

,       

default   .                 

,     .       

default       

.

 

3)  standard error       
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/    

 
    

 
ETCE 2001 2002 2003 2004 2005 . . 

Coefficient 0.026249 0.027398 0.232758 0.27094 -0.025221 -0.151373 
Std. Error 0.718415 0.098542 0.165331 0.434483 0.068302 0.189469 
z-Statistic 0.036537 0.278036 1.407833 0.623591 -0.369261 -0.798934 

Prob.   0.9709 0.781 0.1592 0.5329 0.7119 0.4243 

 

, 

 

1)        ,       

.

 

2)   coefficients      ,           

,     

 

3)  z-statistics      ,      

  

              

.          

/         

,     

.

  

CURRENT RATIO

 

CURRENT 
RATIO 

2001 2002 2003 2004 2005 . . 

Coefficient 0.104207 0.013217 0.005713 0.135337 -0.380408 0.520925 
Std. Error 0.078106 0.109306 0.115685 0.098444 0.134906 0.140548 
z-Statistic 1.334168 0.120917 0.049381 1.374764 -2.819798 3.706379 

Prob.   0.1821 0.1938 0.2606 0.1692 0.0048 0.0002 

 

, 

 

1)         ,        

,      

2001, 2004  2005       

2002,  2003. 
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2)   coefficients      ,          

.      

,      

default   .             

coefficients   z-statistics,  

3)  standard error    .

   

WORKING CAPITAL RATIO

  

WORKING 
CAPITAL RATIO 

2001 2002 2003 2004 2005 . . 

Coefficient -1.090841 -3.507923 -2.717863 -3.554738 -1.020642 0.841669 
Std. Error 2.144211 2.551533 3.053226 4.070926 1.628037 0.355736 
z-Statistic 0,508738 -1.374948 -0.890961 -0,873201 -0.634634 2.365997 

Prob.   0.6109 0.1691 0.3734 0.3826 0.5257 0.018 

 

, 

 

1)         ,        

,          

2002. 

 

2)             

,   ,  z-statistics  

3)  standard error         

.

  

   

  

         

probit,                

V.B.A.       

:
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( /  

)

 
   

/     

 

/   

  

                

coefficient tests (omitted-redundant variable 

tests).       . 

 

         

119   155 .  critical values       

(0)   (1)   ,    0,85  0,15.        

default      

0,85      .       

non-default      0,15      

. 

  

  

Spread       

spread,     

Sorge  Gadanecz,       

2005.       ,  spread        

: )   

, )   .     

spread      : 

 

spread = 

 

micro + 

 

macro + . .      

,     .               

default   2001-2005,        

,      , 
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.            

,                     

. ,         

spread  ,    

,   ,    

, 

 

      Sorge  Gadanecz 

( 2005).  

 

        

spread   

:

 

   

,   ,

 

    

,    .         

,       

.                    

,      

Sorge  Gadanecz.           

,   

R2            

( = 0).

 

 

rating    .  rating  

 

 , , 

, , , , C         C.  rating       

(dummies),   

.        rating C.    

6   raiting 6. 

 

C = 0, B = 1, BB = 2, BBB = 3, A = 

4, AA = 3, AAA = 6.            

Greene     rating       

spread.        

spread   rating    C rating.       

.       

, )   , )   

, )   , )    , ) 
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.      

,      ( 

).            

alpha series       EViews 5.        

.           

,         

,   1.      

. 

 

   

, ,        

.         

7 x 2 x 5 = 70 .              

(dummy trap).  70      

,       70 ,     

.           

.     ,    

, -1 .   69   70    

70

 

        

.

 

     

70    Views 5    

drop .:        @expand 

.        EViews 5   

 

spread= c + a*maturity+ b*lnvalue+@epand(rating, 

fundpr, sectors, @dropfirst) + 

  

        

 

Spread = c + a*maturity+b*lnvalue+ d1*Drating+ 

d2Dsector+ d3*Dfundpr+d4 (Drating*Dsector*Dfundpr) + 

  

  

d4  « »  
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dummies     

( interaction effects).   

Spread     

,       

,    .      

.       

2, 0, IND       ,  

rating BB,    ,  .     

¨1,1, TEL¨,       

,  rating B,    ,    

.     ¨2,1,  ¨      

,  rating BB,    ,    

 

        

: 
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Dependent Variable: SPREAD   
Method: Least Squares   
Date: 05/29/06   Time: 13:28   
Sample (adjusted): 2 251   
Included observations: 248 after adjustments   
Convergence achieved after 16 iterations   
Newey-West HAC Standard Errors & Covariance (lag truncation=4) 

     

Variable Coefficient

 

Std. Error t-Statistic Prob.   

     

LNVALUE 24.43823 5.263245 4.643186 0.0000 
MATURITY 2.853430 2.045418 1.395035 0.1645 
RATING=0,FUNDPR=1,SECTORS=ENER 65.00260 54.78477 1.186509 0.2368 
RATING=0,FUNDPR=1,SECTORS=IND 59.74967 42.08183 1.419845 0.1571 
RATING=1,FUNDPR=0,SECTORS=ENER -66.51651

 

56.71061 -1.172911 0.2422 
RATING=1,FUNDPR=0,SECTORS=TEL 8.324998 31.42908 0.264882 0.7914 
RATING=1,FUNDPR=1,SECTORS=ENER 26.34222 40.24323 0.654575 0.5135 
RATING=1,FUNDPR=1,SECTORS=FIN 56.80000 36.95736 1.536906 0.1258 
RATING=1,FUNDPR=1,SECTORS=IND 185.9227 98.03630 1.896468 0.0593 
RATING=2,FUNDPR=0,SECTORS=ENER -62.88134

 

75.01550 -0.838245 0.4029 
RATING=2,FUNDPR=0,SECTORS=IND 47.62581 50.05639 0.951443 0.3425 
RATING=2,FUNDPR=1,SECTORS=ENER -63.39813

 

47.94076 -1.322427 0.1875 
RATING=2,FUNDPR=1,SECTORS=IND 58.46200 90.59284 0.645327 0.5194 
RATING=2,FUNDPR=1,SECTORS=TEL 29.72227 39.28924 0.756499 0.4502 
RATING=3,FUNDPR=0,SECTORS=ENER -119.9066

 

41.42127 -2.894807 0.0042 
RATING=3,FUNDPR=0,SECTORS=FIN -125.0472

 

45.81609 -2.729329 0.0069 
RATING=3,FUNDPR=0,SECTORS=IND -136.8390

 

37.68390 -3.631233 0.0004 
RATING=3,FUNDPR=1,SECTORS=ENER -124.0719

 

37.94742 -3.269572 0.0013 
RATING=3,FUNDPR=1,SECTORS=FIN -134.3037

 

42.55701 -3.155853 0.0018 
RATING=3,FUNDPR=1,SECTORS=HT -141.2285

 

31.69264 -4.456194 0.0000 
RATING=3,FUNDPR=1,SECTORS=IND -134.4454

 

38.80186 -3.464921 0.0006 
RATING=3,FUNDPR=1,SECTORS=TEL -108.1103

 

51.55772 -2.096878 0.0372 
RATING=4,FUNDPR=0,SECTORS=ENER -143.4170

 

38.74769 -3.701304 0.0003 
RATING=4,FUNDPR=0,SECTORS=FIN -167.8265

 

40.24175 -4.170459 0.0000 
RATING=4,FUNDPR=0,SECTORS=HT -140.8249

 

38.02488 -3.703494 0.0003 
RATING=4,FUNDPR=0,SECTORS=IND -163.0194

 

38.58985 -4.224411 0.0000 
RATING=4,FUNDPR=0,SECTORS=TEL -177.8719

 

43.31787 -4.106201 0.0001 
RATING=4,FUNDPR=1,SECTORS=ENER -123.6204

 

50.02155 -2.471343 0.0143 
RATING=4,FUNDPR=1,SECTORS=FIN -168.1979

 

39.91607 -4.213789 0.0000 
RATING=4,FUNDPR=1,SECTORS=HT -169.6090

 

38.35009 -4.422650 0.0000 
RATING=4,FUNDPR=1,SECTORS=IND -129.8898

 

42.98648 -3.021643 0.0028 
RATING=4,FUNDPR=1,SECTORS=TEL -193.3689

 

47.39804 -4.079681 0.0001 
RATING=5,FUNDPR=0,SECTORS=FIN -168.6128

 

39.21392 -4.299820 0.0000 
RATING=5,FUNDPR=1,SECTORS=FIN -178.3284

 

37.12888 -4.802957 0.0000 
RATING=6,FUNDPR=0,SECTORS=FIN -185.3889

 

42.18506 -4.394657 0.0000 
RATING=6,FUNDPR=0,SECTORS=HT -195.4045

 

43.75643 -4.465732 0.0000 
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RATING=6,FUNDPR=1,SECTORS=ENER -192.0021

 
46.31946 -4.145172 0.0000 

RATING=6,FUNDPR=1,SECTORS=FIN -190.6064

 
42.35176 -4.500553 0.0000 

RATING=6,FUNDPR=1,SECTORS=HT -178.5490

 
38.16376 -4.678496 0.0000 

AR(1) 0.210743 0.081439 2.587754 0.0103 

     

R-squared 0.697959     Mean dependent var 82.57560 
Adjusted R-squared 0.641326     S.D. dependent var 99.43800 
S.E. of regression 59.55284     Akaike info criterion 11.15829 
Sum squared resid 737680.4     Schwarz criterion 11.72498 
Log likelihood -1343.629

 

    Durbin-Watson stat 1.994706 

     

Inverted AR Roots       .21   

             

       

.         

. 

  

    

t-statistics

   

   

,         

69,79% .       Sorge  

Ganadecz           

spread,     

.    R2      

69,79%     .            

t-statistics   

coefficients          

.     t              

.          t-statistic,         

,      

«       ». 
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H            

.        

,          

.       

(X X)       .   

,     

 

)    ,    

 

)    

 

)    .

 

                   

.       

OLS  ,   

(BLUE ). 

 

      

,         

.    

,         ,        

(correlation matrix).        

.                 

. 

 

       

Klein.   ,               

,     

.                 

,                 

. ,                

i      
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,   R2   .  

  
  

Ry
2   

 

lnvalue= a +b*maturity+ d1*Drating+ d2Dsector+ 

d3*Dfundpr + 

   

  

Ry
2 =39,74%<69,79%=R2    

.

   

  

Rz
2 =29,02%<69,79%   

  

maturity = a +b* lnvalue + d1*Drating+ d2Dsector+ 

d3*Dfundpr + 

 

 Rz
2 =29,02%<69,79%= R2          

.  

   

  

  

     

,   1

 

.        

R(1).     

 

  Durbin-Watson       

,    1,99.         

Durbin-Watson,  =5   

>100 ,   dL  dU   1.57  1.78 

.    4-dU  4-dL  2,22  2,43.

 

         

.     

1,78<1,99<2,22,      ,       

.
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.                    

.                     

.           

.        

White    . 

 

 

White:              

.                  

.               

,       .       

,       

p          

.          

Views .          

spread  : 
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VBA 

 
           

probit,     spread    

,          

VBA        

.       ,       

default   spread     

 

    

EViews 5.               

,         

:

 

  

 

 

 

 

 

 

 

   

 

     

 

   

( )

 

  

( )

 

 

/   ( )

 

 

( )

 

 

LIBOR 3m      

,        

spread &  E(NPV).            

VIEWS    CD      

.                  

. 
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.                    

.    

,           

. 

 

            

(probit model  spread  model)               

.                

spread        

.       .      

,          

 

  

.            

,      . 
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