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S . & 12 ofie XY FHO| Higd #2529 SHH Rolds eelAA FLict.
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XHExt Sata

i 7= S vs. 7IEY
(1) () 3)
TAE XE|AT| -0.047*** -0.006 -0.007
(0.008) (0.007) (0.007)
Post XX 0.006
(0.005)
TAE QX -0.043"*
(0.008)
2aix71Y FE jo] ofo] o]
71 BIXAREFE o] sjo] sjo]
28 SEXARF FE SXARH %l %l N
FE #ZX| N N stol
449,179 514,555 972,799
RRIZ 0.94 0.95 0.94

o FE 24 387I7 H2I(H2I)t biels 230 0[kl= ol Ot 2IH2 BORELIC 122} 22 242,
O8] 2 t27] 237191 4 0N oFEEl A180] 22k EEl w4 Zglol i 217l EAjEH ZntE HofEC,
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b
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Post, Inherited, Risky2| 4% MASAE, Poste Zut UM = 19| 22 ZH= OO HaLICH
TR O 0RULIEE. At CIE KSR A4S H 10| 2t s XIE HALLt,
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=z
yxge QM vs, 7IEN &L QM vs. 7IEN
(1) ) 3) (4) (5) (6) ) (8)
ACQ X Post -0.005 -0.045*** -0.011 -0.050***
(0.008) (0.010) (0.012) (0.014)
xosist 0.051*** -0.029** 0.050*** -0.029**
(0.010) (0.011) (0.010) (0.011)
Xl = 0.017 0.014
(0.022) (0.024)
ACQX Post XAHAEl 0.042*** -0.007 0.037*** -0.011
(0.008) (0.011) (0.014) (0.017)
s s 0.080*** 0.015 0.079***
(0.015) (0.022) (0.014)
ool W3 0.012
(0.024)
28X FE stol
TIAXARFE 2 R sfol
XA FE 23XAIZEFE 2% N
| 2to]
YYYN YYYN YYNY YYNY YYYN YYYN YYNY 1,536,229
REIZ 862,788 0.97 708,392 0.96 1,800,6590.97  1,536,2290.96  862,7880.97 708,392 0.96 1,800,6590.97  0.96
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S&L2 SN vs. TIEN
1) )] €] (4) (5) (6) Ul (8)
ACQXPost -0.011 -0.045*** -0.051*** -0.071***
(0.010) (0.012) (0.012) (0.018)
XQ[Eist 0.051*** 0.048*** 0.045*** (0.010) (0.010) -0.015 -0.018* -0.020*
(0.010) (0.010) (0.011) (0.011)
xopo|32 0.009 -0.000 0.0110.023** -0.068*** -0.067*** -0.052*** -0.039™**
(0.009) (0.010) (0.009) (0.012) (0.012) (0.012) (0.011) 0.017*** 0.015*** 0.025*** 0.021*** (0.012)
X# 2|
(0.005) (0.005) (0.005) (0.005)
XAt 0.059** 0.071*
(0.029) (0.035)
ACQ X Post XAHAE! 0.001 -0.038*** -0.041*** -0.039***
(0.011) (0.013) (0.013) (0.014)
xefBist 0.066*** 0.066** 0.065***
(0.014) (0.014) (0.014)
xopo|32 0.075*** 0.065*** 0.062*** 0.061***
(0.013) (0.013) (0.013) (0.014)
X # 2| -0.006 -0.005
(0.005) (0.005)
XAHEF -0.013
(0.016)
X1 FE stol sfol stol sfo) stol stol stol
FirmXTime FE stol stol <ol 20| 2to| 200 o]
2% REXARFEY sfol N sfol sfol N N
843 XE}Q! FE N N sfol N N sfol stol
g 862,788 708,392 0.97 YYNY 708,392 1,800,659 1,536,229 1,536,229 1,536,229
RHZ 0.96 708,3920.96 0.96 0.97 0.96 0.96 0.96

H5: XA 72, SRE 5 T HIZo| mE ofEel 2t
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D& TSI
Qlg: 29O 7|E XtIRtet 7E CHEXIS Hlwsty, Q14 29H0| thES O AHXIQ} HlwSHs AbeH(2)2] ZtE 2 ufLict.
ZoRt o & OF. B4 HaE R0 28 b7t 71 foll MBSt & o Agte| 2Lt Posts XIERILICE
ACQ= CHE AP} SHZE = 19| 2t 1 J%X| 220H 09] 2he H= HELIC ACQE THE 2APL SHAE 22 19| S Ze X BQLch
Thitet 28 L= 0l 2 B StLtoll L ELCH 'M45E 2 AR IRICR Qlsl Qi 2¥oj| d4E ZS 19| 2t 2= XIE HaeLct
S 2d oE. 22 ALl SY2W LiF0IM Akt 19 L £= 2HE0| 120 3H 19| ZhS = X|E HaQuich
2016 2 7| A8 TWoF AAHIC| B, X222 2.25%0|1, D] %2 FRE 0YLICH Micro= AHEXH SF #F0| £3t= B2 19| 42 71Kk K| Hauich.
22 2I42] #12003/361/CE0]| w2t A8 SEL0| SEE 472 J[¥oll= £, 2K b2 ZR0l= 02 BARILICE # 27k= CHSS LIEFLICE
2016 27| 71E ST CHH| CHE 2474 2. Top2 AFEAt2| 47 [2toj| ChEt D[ZH| A1 THelo] 1Y ZR slig 3he 2= RIELLICt
2%0| 42l 25%01 £t 00|, 2FX| $OH 0ALIC 2 R 2AS M 7HX| WEE LHsLCH (1) B ALY SQ& B4t 7008 £1tst= 2
(1) Q4 2¥S Tash Mot 22 23, (2) B AAHN SR F47}350~700 HOAA ZRIEQI 23 (3) F4:7t 1 Djgkol 23
350 HOJA|A ZOIE, BE @Xh= 2-27| +F1} 7Y £20M 0 SHAERIEIRIELICE 10%, 5%, 1% F| +E2 2 BAFELICH
*x Ja|m Lk,
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ol g2 R4l 287/ XHRl0] it F2| H A8 T3 B 018 A58 HeLICk. (a) IS Chw 2aLIt
(a) THE2 TA| &< XX ol CHet = HAIE '-HEH-H_' (b) THE2 CH2S AHBSH0] He Bl SIS} £ XK} 319 TEoll £TE BLICY,
ICAS-BE 1 S S8, 2l ALt (1)2] 28| BIZI0lA] 20{RIDd, 071K

A IS 27] Cfo] $42 gLk BES TEXY OF| TS 20| Xkt HRtElLICE.

201761 2827 A, BE $RI 24Pl 7I1Y-2%, 719271, 23 |3-27| 1F H1p0} ERELICL OF RS BR T,

22 BT AAHM ZRT HAS JIFOR M JHX| WEZ BRI (1) T00bp O1Y; (2) 350~
(3) 700 HI0JA]A ZQIE, 13]7 350 HIOIAIA ZQIE Dlgk, M2 EMS st 9 &4 CofE HSS LhERALICH
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Chabis [T vs. 7IEY
(1) () 3) (4) (5) (6)
ACQ X TAE -0.014-0.024** -0.057***
(0.010) (0.010) (0.013)
X HAl 28 719 2 05 0.015* (0.009) 0.0130.008 (0.009) 0.025*** 0.024*** 0.023***
(0.010) 0.021*** 0.015* (0.006) (0.006) (0.007)
X =2 Aoz (0.008) (0.009) 0.050*** 0.005 0.002
(0.010) (0.006) (0.006)
X Sletet 0.0277
(0.011)
ACQ X EAE X AM&E| 0.041*** 0.041*** (0.008) -0.008
(0.008) (0.011)
x ofsist 0.077***
(0.015)
2% X 71 FE sto| sfol sto| sto| stol sfol
7|1 X ARLFE slol sfol sfol sfol slof sfol
o8 93 X AIZtFE etol etol 2lo| N N N
28 X ARHFE N N N sfol ofol ofo]
B 848,536 848,536 0.97 696,229 1,772,119 1,772,119 1,511,139
RAIZ 0.97 0.96 0.97 0.97 0.96
H 6: Al XHiat X AAE0| A
O] = mhikst Z87[2to| XIURHXITHA| AR MRt sig XIXLK|THHIO] APSE0| 2l 2eto| 2 Mutof| OjXl= FEks RARLICE

ChE. 1ERE 32 MHKl= Tt SHORRE SARM2 XIIRI0]| Chet ALY (1) of FH ZE HoFELICH 482 H 6ZMKl= SARM2 AHURter IHE SHORRE] A XIUXHE BF I

Xtixtet ola= 28Ol 71E XHUXIE Hlwstn, Q4= 2Ol CHES OIS XIURIRt HlwWdh= AMRf(2)2] ZatE EgfL(ct.
Zolet o] & O&. B4 W= t2700] 2% bt 7| fofl 2ofgt & ofy Ml 2aZILIC}. Post= anLICt.
32 Foil= 1, J=X| gk2™ 09 Zte = XIE HA-LICh ACQE THEO| SHZEIH 19| 2he 2h= X|FE B4t

o

[ =
BlE mhifol 2 = ol 2% F Sl SELICH &% KR E XA 85 B 19| 28 = KIE HeULC,

QIeRp7E B 29l SHEZ olol s ZeMELICt fIHEE 19 W = ES Aklet 20| 101 19| ghe 2= X|FE B4t
K<)

2016 & J|E ATl A2

2016 227| 7|E 24 S 8722 XIURIXTHH Al HRE0| ol 24 S87[2H0| £33 XYXK|TH L AY HRE 2E 3

A HRE. £2 HUE2 7IY0| X[t XIXtH|S| HAS0| oHE XIXtHlo| SR £2 B2 19| UE AELC

2016 2 7|E XURIKHHE LS 2. 28 RS 22 Ml 7K HF2 LhsLiCh (1) B2 AREH s 7hd 2
(1) 21~ 2AS ZoASI0] ZQT 7t 700bp O[fel 2%, (2) W AIAHN Z2 = F47t350~700 AO[Q! 2%

(3) 350 HIOJA|A ZRIE Dfate| MAE W2 2o, H#F Xh= 2¥-27| 51 7|Y £+F0iM olF SABRIELICH SAX
FORFE 10%, 5%, 1% 242E*, **, ***2 HA[EL|CH

ol RpA| LEEIH AAHOIM FHAS2 2.25%E X atotH, 1 2|9 ZR0lk= 0%RLIEE BHH 282 52 XILXIXEH| 71Z0 mat % a2
OIZIHLC} =2 A
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y&2 [T vs. 7IEN
1) () 3) 4 (5) (6)
ACQ -0.249** -0.225"* -0.255***
(0.102) (0.103) (0.090)
xS[Eist -0.059 -0.059 -0.301%** -0.302***
(0.038) (0.038) (0.080) (0.079)
XAID| 23 1o 21 04 0.054 0.025
(0.049) (0.035)
ofsist 0.680*** 0.681*** (0.030) 0.689*** 0.689***
(0.030) (0.041) (0.041)
ACQ X A&l -0.427** -0.512** -0.515**
(0.211) (0.219) (0.218)
xg[sist 0.284*** 0.285***
(0.064) (0.064)
Asue 0.152***0.113*** 0.115***
(0.029) (0.029) (0.028)
XQ[fst -0.038 -0.038
(0.047) (0.047)
S
CHE R X ARZFFE 71 712t X Al ol
ZHFE 2% R X ARFFE 2 sfol
X ARt FE 25| N
stol
YYYN YYYN YYYN YYNY YYNY 124,358
RAIZ 57,3370.38 57,337 0.41 57,337 0.41 124,358 0.40 124,358 0.42 0.42
B 7: Qs 3 Ay o= 22| 24

Ol T Chs 7h20f Chet 3f7) 24 Z0HS HOKSLIC Ei2olis 78 1URE 2023 128 2194 Mool K242 M ciso]
2017403 20184 68 30U(THAt 7[R0] B2 U 04 = 11 §I) Aole] FRIeLIck. 1~3%0] Zut 87| A2 E6f AL

T B ERVIY DK WA 2], S RU-HS A 2], 23 QY-S W 7] 1% ol o ORE U

B 14 TBHACQ, FIBIE, 42 OI, 4 28 D9HE, J2(1 050 MSEHG). 1TEE ITRIS ML KRjo £HS SHELIY,
THISE 28, 4~620i 914 2ol 71 XteRet 914 S3o] JIE AR} DS EHEIM, 28 2714 LS AFSSIel MM SHBILICY,
Ui 24 D7 23 ACQE ChE BV S 2 i ol S%0f &k 2 19] 242 2 KIE M2l I,

Inheriteds= XH8XIH £ 23 el olef QIaXiolpi| S7IE) 2 19] 248 2t RIE M-I, Risky's KIEQLICH,

20164 2 7 Aol Foreso] xpl NSEH ARHOR AR 11 HE HE0| Tk 28 Kkt siE WS 10 22 ZHALL,
225091 29 1013, J3X| 9 2P0l 02ILICE. Tht 2% DHRL(%)2 20164 2527] 7HE THt 7[RIo] KKIRHHIER Al HRE0| 5
nhaSE Jfzio] Rk AlS HRE BE. 719l 1B SUst Ml 3 XIeil 430 C1S Tt 22 SX2 T JIRSS EeE.

SUst 79, 23 QUS 22 M JHX| HEE LISLICL (1) BR A SR H47H 700bp 040! R0l 23 T3
(1) B2 NAYE S & F47}350~700 HIOAA ZOIEQ! o3

RIEQI 23,
A8 B, 7I7H ChE o SRR PR thE, BE Q%hs 2¥-27| 2E0M SHAHJERIGLCH AR [ £E2 10%, 5%, 1%L
N, s 2h2E & LEERELICE

CPRE=

HAE A9l TE OXHZ0] ZFHELIC

S0 2OH 19| gha ZELICh

(2) "t AAEN ZQE F47H350~700 HIOIAIA ZEQIEQI 23, (3) F=7t 350 HIOJA|A EQIE Dj2tel 29, CiE |

ac'i

of

rr



Machine Translated by Google

CRES QEY vs. 7IEY
ICRZ1XIE<0 ICRZ1X|E<0
(1) (2) 3) (4) (5) (6)
ACQX Post -0.051*** -0.049*** -0,051***
(0.012) (0.012) (0.012)
xQ[Eist 0.037*** -0.043***
(0.012) (0.015)
xBIAT| X ZH] gl 0.039*** 0.038*** -0.041*** -0.029***
(0.013) (0.013) (0.016) (0.015)
XEH| 0.000 0.030 -0.044* -0.122***
(0.023) (0.022) (0.024) (0.027)
ACQ X Post XAH&El -0.013 -0.012 -0.016
(0.012) (0.013) (0.013)
xSl 0.080*"*
(0.019)
X2|AT| X ZH| gl 0.081*** 0.067***
(0.019) (0.019)
XZEH| 0.042 0.150***
(0.032) (0.032)
2 X 7|1 FE sfol stol sfol stol stol ofol
71 X ARHFE sfol stol sfol sfol stol stol
23 Q¥ X ARFFEY 28 X ARHFE B&K| ol <ol N N N
N N N sfo| sfo] o]
387,648 387,648 387,648 864,279 864,279 864,279
RNZ 0.96 0.96 0.96 0.96 0.96 0.96
H 8: ZH| tiE 2
0| Hi= 7|0 2ot P HMME J[ZEC = of 2 tiES 24U Ch 1~382 £8 Z1E HoELCL
(1) 2o SO 2 RE| SA S XHIXI0] CHSt BA| . 4~6Z0ll= SAILHS XTI Q14> XFUXEZF B 5 ZBHEILICE
2| 7|E AHUXtet Hlwstn, ol 23| ChES Hlwsh= AteH(2)2] ZutE 2Lt
SR 28-27| 1F 2112 TP HYTES T 3 0 £ IES HRYBLIE T4 WL THST 2SLLL
29 b7t 7|2 foll 27| tof] ®MiZet & &4 LMol 23 Poste #hE e XIE HaSQLICH
siZ 2olli= 1, 2EX| O™ 09 22 HELICH ACQE CHE 2AIPH SHARH 19| 2t 2= XIE HaSLICH
kst 23 = Q14 23of| SBtLICH AMLER ek 230l fotH 19| 28 Ze XIE Ha-QlLIct
A= B4 23 Ha| HALE sl QleXiofA| SA=ASLIC Rz = 19| 22 Ze XIE HaQLIch
otk Amfiol Zb2eHol XH| MBIt A|ARICE AASH 1 MFS0[RY 20| HY 7|=0[2tH
2016H9| AL 2.25%E Zufotal, JX| tO™ 0ILICH FHl= Ql4 ™ 3H(2014-2016\d) S CHS TS 25 £F61H 19| 2k SLIC
2JAe| O[XHE AMHIZO] 1 OfsHRl ZR(E (2) X (5)), EE= SAH| Xp7[XH20| OtojLHAQl AL
2016E(Z(3) % (6)). No Zombies EH| XIEES # ZiLICH 2 RS 2WS M| 7tX| ©FZ LEsLIC (1)
(1) Q> 22 TESH LW AIAHN SR H4=Jt T00bp(HOA|A EQIE) oMol 23,
(3) B AAR ZRE T47}350~700 HOJAIA ZQIE ALO|QI 2%, T2|11 (3) F=7t 350 HIOJA|A ZQIE O2tol 23,

AXO

o = AX O AR
= 2d- 1 T

HZE QK= 28-27| &1t 7|1y £Z
B2 2b2p * xx 3 FAIEILICE

Ol OfF SHAERERASLICE SAX 72 10%, 5%, 1%%ILICt.
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Machine Translated by Google

0.4

0.2

0.0
-0.2

-0.4

-0.6
20174 18

20174 4% 20174 72 201741 108

2018¢ 1%

— MEHZE HIRS ATRlo| F2 2HS

2 8: Q= 2 U JJEH =2 ARl 23O| CDS AXE=

)0 M9 REHE XHO)| Chot U 51 CDS ATH|=9t FZAZLS HOIFLIC

‘S OHE
A, Bankia, Banco Sabadell, Caixa Bank)2| CDS AZZ|=& 6201 022 MEMEASLICH
20174 6%, ME MME g3 IEat=29| sfjAto] O|R20{TI 2017'H 63 7YS LIEFLICE
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Machine Translated by Google

&) @ ®3) 4 (5) (6) Ul
ACQ X EAE -0.031*** -0.017 -0.008 -0.008 -0.008 -0.020 -0.012
(0.011) (0.012) (0.013) (0.021) -0.029*** (0.014) (0.013) (0.014)
ACQ X EAE X Qsist -0.029** 0.0279*
(0.011) (0.011) (0.015)
o8l xp= -0.006 -0.005 -0.007 (0.007) (0.008) -0.007 -0.005 -0.006
(0.007) (0.007) (0.007) (0.007)
HAE x o8 Xj2 0.016*** 0.016*** 0.014*** 0.016*** 0.016*** 0.017***
(0.004) (0.005) (0.004)  (0.005) (0.004) (0.004)
ACQ X EAE X 23 Rt -0.060
(0.043)
HAE X 98 X 28 2t 0.005
(0.006)
ACQ X EAE X 9 X 2% Xt 0133
(0.040)
NPL -0.008 -0.009
(0.005) (0.005)
EAE X NPL -0.002 -0.004
(0.004) (0.004)
2o} 0.005
(0.009)
EAE X ROA -0.009
0.004(0.009) -0.00{q008)
28 X 719 FE B 20 250 2] B B 20
718 X ARFFE e e sfo| sfol 2fo| 2to| 20l
o8 93 X AlZtFE BEX| sfol sl stol stol stol sfol <ol
827,852 926,954 818,610 818,610 926,954 925,551 925,551
RMIZ 0.97 0.97 0.97 0.97 0.97 0.97 0.97

B9 Q=

2% Xp=0| thEof DXl S

o

O Bi= Ql4= 20| XHAF K RFOIA| ChESHE H| DXl= 2l Zatof| Chet ZatE 2oELICEH

Q1= 7|oil= AAXIZE T TRtofl= EZF OFH0| AT ZHHSS 2A0[RILICL. Posti=s XE HbLICH
ACQE= CHEO| SRl=H 1, 2FX| §40™ 09| ZtS = XIE HeULICt
g 27l= Q4 2ol LefLict. 2 Holl s 2|E ARE 7HHE X S42 TefeiLict

=T o

ol 2ol thzs 2 Zo|

AHQl ZA23o| RHA| ASLIL AABOZ At 19 MPE0[Y &F0| CHEat

==

CSo

Ko7t Li= OIRE Msh=X] WotefLICt '?id'2

oo

2016\ & 7IF 2.25%5 X1t DX OH 0ULIC 2_XHE2 BRI O] RAIXH22| HISLICH

ROAE EXtbf CHH| ATl

XA 23 SHS S M JHX| HER LisLIC (1) BR ALHE SRE T

o T o=

RIZHSZ AAIIXOf CHp SA THE HIS LT

(1) == 2|2 TS Fer; (2) B ALEN Q& Fe7t 350004 700 AFO[Ql 224

A
ETE g

(3) 350bp Dlgte

o
X|E AL
nl

Ze 3 U2 1Let

7t 700 Ofet2l 2%

A2 2. BE QA= 2W-27| +F00|M 0I5 S2AFZEL(CE

J2|0 71 EOIME OFZEXIQLICH 2= Aroll= XH2 S ZR6H7| ol BR3Pt 519l K= &% & o TM7F et

9 HSEE(0]: AH2, 2 W X2 XE 7te| H2EE). X[H HofS <ol of2{gt A|

2 ABZFSHL|C

(=aa =]

E0F dep ZELIE 10%, 5%, 1% Rels=E0Me| SAX feld2 242t *, **, 2 EAEL[C,.
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Machine Translated by Google

(1) () 3) (4) (5)
ACQXPost 28 -0.002 -0.010 0.004 -0.005 -0.007
(0.006) (0.007) (0.008) (0.006) (0.009)
ACQX Post X Risky 28 0.019"** 0.020"**
(0.006) (0.006)
ACQX Post X MicroE 2]3tM2 -0.009 -0.010
(0.006) (0.006)

ACQXPostXx# 2 38 0.010*** 0.009***
(0.003) (0.003)

SAHFE stol stol ofol af0] ofol

71 BIXARFFE slol sfol sfo] slol sfo]

T 28 SEXAR FE 2EX] etol ol ol <ol el
254,057 254,057 254,057 254,057 254,057

REZ 0.96 0.96 0.96 0.96 0.96

¥ 10: & 28 tiE0)| 0xl= I

O #= 2% 3 2 FHSIM AZZH/2le7t 5 2 TS0l 0jXl= Fol| gt ZutE HARLICE

7| fo] & 2 thiEMo| 272 BLHSZ ALHLICE 0] He A2 AJUKIE Dafeiuct,

B4 T2 Fe|= Qlsl QlXt7t ZHEIJUELICE Post= H2| Ol 2{0| 10] k= X H4-dLICt.

JX| 42 ZR0lk= 0LICt Share ACQ= F4 S87[210| 7| foll iS¢t Djdet 82| W XIZ2 =, LHE F87I20]| HRl iRz E&LIC)
g 71el & 2% Rili= AP 7|7t Seto| SXIILICE "= 11 20| 1 0|40 19| 2t& 2= X|E HapglLCh.
ATl ZA2MO| KH| MELIL AXAHOZ AL 20161 & 7IE KHF20[AE2 2.25%S ZateiLCt.

JZX| 4™ 0YLICE. Micros AHEAL M FH AIA-IOIM 27[He= BREH 19 22 2= XIE Ha- LI

R 21l 1 2003/361/CES &45h= S5 ot, IHX| b2 ZR0il= 022 HHEBILICE # 24|

2016\ 227 7IE B3k thH| ThE 27| =5 LIEPHLICH Hil #3= = AHRXHILICH

20179 127 71E 71, 719 D2 St MY & XS0 S5t f20F 22 7SS ZEELIC 2

R 2™S M| 7t HFZ LhgLICh: (1) B2 AXEN SR= F7t 700bp Oldel 28,

(1) ¢l 23 TBtEtLICt (2) B AIAEN SR & B4=7t 350~700 HIOIA|A EQIE Atojl 23,

(3) 350bp O2te| H=E 2 28, B E 37 240l= Riskyt 27| H0| 40| ¥ Z+g0| ZetgL|ct.

BE %= £ 2¥-27| +E1 71Y +F0iM 05 SHHAHYEJUSLICE SHH |2 +E2 10%, 5%t

1% RelE2 24z}, **, ***2 BA[EC.
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Machine Translated by Google

oifa £t ag oz

(1) ) [€)) (4) (5) (6) Ul 8) 9) (10) (1) (12)

ACQXPost 28 -0.004 -0.004 -0.002 -0.005 -0.012 -0.008 -0.003 -0.000 0.004 0.015* 0.016* 0.016
(0.003) (0.003) (0.007) (0.007) (0.008) (0.008) (0.003) (0.003) (0.006) (0.009) (0.009) (0.013)

ACQX PostXRisky 28 0.000 -0.003 0.021***0.020** (0.007) -0.008 -0.010 -0.003 -0.005
(0.006) (0.007) (0.008) (0.006) (0.007) (0.016) (0.017)

ACQX Post X MicroE 3Rt 0.003 -0.003 -0.001 0.001
(0.011) (0.009) (0.010) (0.016)
ACQXPostx # ZH7| 28 -0.001 0.008** -0.000 -0.004
(0.003) (0.004) (0.002) (0.008)
71 SH| sfol stol stol siol =tol EY] =lol siol siol stol sfol sfol
SIHFE sfol ap) sl spol sl ap) spol spol siol sp0l ap0 sp)
FXAAXARFE £2 28 SEXAR! FE 2% slol slol £l sto sto spol ol stol stol stol sfol sfol
% spol siol spol spol Y a0l spol spol Y sfol a0l sl
115,962 115,962 115,962 112,423 112,423 112,423 107,887 107,887 107,887 105,058 105,058 105,058
REIZ 0.98 0.98 0.98 0.97 0.97 0.97 0.97 0.97 0.97 0.86 0.86 0.86

H 11: 7|ge| &= gatol| 0Xl= S

0| F= B 32 FHSI M CISS ALSt0] 7(2i0] AR S0l Cipt REZY /014 Zto| CiSt ZatE TIARILICE
71 fol o<, R¥ALA, 1R 3l $130| RIS F4HAE SICt B AL4S XIQIKIS Dafgict

24l 7jpto| Ma|2 QlsH Ql4XI7t ZHEIRALIC. Post= 2| 0[2 240 10] El= X|TE 4L,

I3 g2 FR0l= 0ULICH Share ACQE B4l 287[2H0| 7Ig foll MZ$t DIAEH AR0| TR XIROZ, Of= | Ches ZHY Chi| HIS LIt

70l & 23 SHAFE 7IZE S0, SiEiEs 14 L) XS 20RY 2HE0| 1 04 29 19| Zhe ZHe XIE HQILICt.

20164 2 7= ARl ZASMO| X{A ARTI} ARHOE AHAS ZH2 2.25%E £BIH, DX %S HR0l= 0%LLIC.

Micro= AH8XI7} ASSER0M ARE 7|AO2 HAEH 12| 242 2H= KIE St

Q3 Slets] 1 2003/361/CEO0l 2 HS 0, IHX| 42 2L 0ULICE # BAl= ChE 242 LIEFLICE

2016 2527 712 ZUZE Ch] 217, HIQ! ¥ 20179 1527] 71 SIAte] =0 HAXIQILICE 23 Q3 n8

o2 | 7HX| HEZ 2RI (1) WP AAHE ZQE F47}700bp(HOAA EQIE) O[AQl 23(0l 23 T3t

(1) W2 AABE ZQ T F7} 350~700 HIOJA|A LOIEQI 23 (2) T AAEIM ZQE F4J| 350~700 HOJAIA EOIEQI 23 (3) F4:7} 350 0j2tel 23K
J|E ZOIE. RE 7| A= Risky2t G CI0| 4 U 7| SH| #4(10] LIOIS Cigt gko| 27)0| A% £20| TeglLich

EXHAO] 202k, KX Ch| SXHA HIZ, RSHIZ, ROA)S AFSUALICH BEX XH= 0.05014 0fF S|AERIER&LICE

72 oM A £ 9l 7Y 20| SAE R214. 10%, 5%, 1% QAT 242} *, ** ***2 EAJEL[C}
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Machine Translated by Google

| TRtz NG B S
Y dhvs, MUE M4 Y4 vs, MY 44 Y5 vs, MU M4 M4 vs, MEHE
&) @ €] ) (5) (6) @ ®)
ACQX Post 0.012*** -0.033** -0.058*** 0.005**
(0.004) (0.014) (0.010) (0.002)
Xo[EIst 0.018*** -0.006 0.029** -0.031** 0.019 0.002 0.003 -0.003
Slefet
(0.006) (0.004) (0.013) (0.014) (0.014) (0.022) (0.003) (0.003)
ACQXPost XAH4E! 0.060*** 0.017 -0.032 -0.040%**
(0.007) (0.015) (0.020) (0.006)
xSpeist 0.025"** 0.064*** 0.016 0.005
(0.008) (0.019) (0.026) (0.004)
2UX7IY FE £ spol spol £ £ £ spol stol
FirmXTime FE stol stol 2ol 2ol siol stol stol <ol
2% KX FEY XA FEN 254 N il N o N sl N
stol N 0] N £ N 2ol
708,392 1,536,229 445,173 932,905 228,817 708,392 708,392 1,536,229
RAZ 0.86 0.86 0.96 0.96 0.95 0.96 0.92 0.92

B 12: olghHo| oiE 9 B} Alof E20f| DXl FeF

> N O

r

Food b i

2]
i
[n2
N
3
of
k=)
o
P
o

0| MiAfSh= ChiE E240ll Dlkk= TS 2oiFE ZntLlch B4 Hd= T7| ChE(C0| H)Llc

Djdet chis 5 THE 2ot 149 o9l ciEol HiS0| Zats xafshz 22 13 Z&LICh 77t o 9

Credit Line)= 28 b7} t27[0il 712 foil xi52t & 7z chiE o A1 steo] 27gko[m, EE XIZ o8 (Collateralized)= 71 71 2 S HSot 2 19| 2he 2= Cio| #LICt

| E2 CHES UUBLICE 2k B2 Hax0| cifoh K vl E2 4482 XIIRISHS At At (1) o FFKIE 2Bt

Fotgt 2@ LD, & Hil 22 4482 XjeRtel 71E xiixtel 2t
4 ZItS SHBIHM FZEY 0fF O{Et 1F TEtof ZAl thE Z212 HIWEILICE, Posti= £7] 0[F 19| 2t ZH= X|| H4lLct

X| g2 Z2 02| S ZELICH ACQE ThE AP 24 2% = ol

1817 R4 28 2|2 olell QleRtol A48l FR 19| 2he H= XIE HaLCt 2% 3¥
Z2 LhgLICh (1) B2 ALEN S2& F471 700bp(HOIAIA EQIE) 0Ll 28(l4: 28 ),

2= F47t350~700 HIOIAA ZRIE AfojQl 2%, J2[1 (3) 47t 350 HIOJAIA EQIE DjRtel 29, EF 2XH= OfF SRIAE-EIASLICH

FF. 10%, 5%, 1% FA+-E0lM2 SAE R
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02
o
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o
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Machine Translated by Google

R QEY vs. 7IEY
(1) () (3) (4) (5) (6)
ACQ 0.011***0.010*** 0.019***
(0.001) (0.002) (0.002)
Xo[sist -0.012***-0.012*** -0.011*** 0.007*** 0.005** 0.006**
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
xato|2z 0.002 -0.004** 0.008*** 0.003***
(0.002) (0.002) (0.002) (0.002)
X # A 0.002 -0.000 -0.002
(0.002) (0.001) (0.001)
XAFCH -0.027*** -0.019***
(0.002) (0.002)
ACQXFHE 0.005*** 0.009*** 0.012***
(0.002) (0.002) (0.002)
xolefst -0.019*** -0.018*** -0.017***
(0.003) (0.003) (0.003)
xato|a 2 -0.007*** -0.007***
(0.002) (0.003)
X# 2A| -0.002*
(0.001)
XA -0.007***
(0.003)
3|ALFE stol e stol stol stol 2o
o8 28 FE ato| fol L N N N
43 FE N N N afo| stol stol
o 83,933 83,933 83,933 182,163 182,163 182,163
RAIZ 0.38 0.38 0.38 0.38 0.38 0.38
H 13: QI=2Ho| ChE 5! opxlof| 0fxl= et
O Ei= 7|Y-28 37| 2M2 S¢lf 24 THo| thE DIXl= e ekt Helol dmiz2 2nts BoELIC) thEe 32
AP 7[zbof| st AP AAT B B M= AL 7RI 28-7|Y 2APH SRE B2 10| ELIL
1~322 B4 2O ZRE SIS XHURt]| ChE AKY (1) of =8 ZHE HHSLICH. 4~620ll= SALS KRt SAH2 KXI7F R ESHEIL|CH
XHeiRtet ol 2¥o| J1E AHUAIS Hlwstn, 4 28| J|E X UXIS Hlwsh= AFH(2)0] ZutE BgiLict.

oF = 8=

2% 1Y 21tE o7 20 ZHAH FEZFY 0| 0| £ I F0 Chet 20| thES EAYLICH ACQE St XELICE

CHE 2HAP} bt 2@ to= Q14 290 £3t= B 1L[Ch X817t

TpArst 23] He| TALE olef laRprt e

Chal==

RHatQiLict. fiees 19 L) R 2HE Al 2o 1Y

yaue e ya2 1oL,

Ho

2L 12Ut

ARl ZA2MO| XHA| A2 LIt AJA- 2H 2016\ L 7|E 2.25%S X1kstH 0103 2(Micro)2, JX| #0H 022 HAIELICE

XHEX= R 1S #10 2003/361/CE0] U2t M8 SEHO)| 47402 HAELIC
DX 42 F 0LICh # 2AI= 201610 2:27| 7|= Sk CHH| CHE 27| 5 LIEFLICE. Top2 19JLICH
KHEQlo| elg= 2ol Chet 712 M7t 49l 25%0 £3t= Z 00|12, J2K| %2 FR0lk= 02LCH 2% K2 2WS Chs2t 20| 2FELICH

M| ZER] B (1) B2 AAEE S5 F471700bp (Rl 28 28 ofatel 23; (2) 2

(2) 350~700 BilOJAIA ZQIE Atoje|
=

HaS we 28 Jaln (3) 350 B0 OIS njpte] HAE
U 71 SF0IM SAX Folds LIEFHLICE 10%, 5%, 1%

W2 2. BE A= 0fF SABZEUELICH
[oKES 2424, ™, 2 BAELLE
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Machine Translated by Google

0L

XH8Rt A

XE:
B

o

Stoj=2IE vs. 7IE

(1) ) @3) (4) (5) (6) (7 (8) ) (10) (11) (12)
ACQ X Post -0.026* -0.040*** -0.036** -0.036** -0.102*** -0.108***  (0.014) (0.014) (0.014) (0.014) (0.025)
0.042*** 0.045*** 0.043*** 0.040*** 0.039*** (0.009) (0.009) (0.009) (0.026)
xQ[stst -0.018* (0.010) -0.026**-0.012-0.018* -0.016 -0.017
(0.009) (0.009) (0.011) (0.010) (0.011) (0.011) (0.011)
xato|322 -0.006 0.018 0.017 -0.068*** -0.053*** -0.040*** -0.041***
(0.010) (0.013) 0.007*** (0.013) (0.012) (0.011) (0.012) (0.012)
X# A 0.002 (0.002) (0.003) 0.003 0.026*** 0.021*** 0.022***
(0.003) 0.085*** 0.084*** (0.031) (0.031) (0.005) (0.005) (0.005)
XACEH 0.014* (0.007) 0.073** 0.073**
(0.035) (0.035)
XEA 29 nFH X8 % 0.029**
ACQXEAEX (0.006)
stolgz|= 0.020***-0.002 -0.029*** -0.059*** -0.095*** -0.097***
(0.007) (0.008) (0.010) (0.012) (0.020) 0.068*** 0.057*** 0.058*** (0.020)
xopist 0.056*** 0.056***
(0.014) (0.014) (0.014) (0.014) (0.014)
xato|32 0.046*** 0.045*** 0.056*** 0.055***
(0.012) (0.013) (0.014) (0.014)
x# 27 -0.017*** -0.018*** -0.018***
(0.005) (0.005) (0.005)
XAt 0.014 0.011
(0.016) (0.016)
SUXIIY FEY 7IFXAR FEY 28 FEXA| stol stol sfol sfol sfol sfol sfo] af0) sfol sfol sfol
ZHFEY S8 XAZEFE N 25X stol stol stol stol stol stol sfol spol spol spol spol
sjo| ofo fo 2fo] 2fo N N N N N N
N N N N N 2fo| o] o] 20| 20| o]
876,327 876,327 876,327 876,327 876,327 876,327 1,691,237 1,691,237 1,691,237 1,691,237 1,691,237 1,691,237
RAZ 0.95 0.95 0.95 0.95 0.95 0.95 0.96 0.96 0.96 0.96 0.96 0.96

H 14: QlHHO| o 9 stol=2|= xtXtolA Xl Fe
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7lEu 71 B AR 0 Zat
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1) @ B3) 4 (5) (6) U ®)
ACQX Post -0.005-0.045*** -0.012-0.052***
(0.008) (0.010) (0.013) (0.015)
xo[BisH 0.051*** -0.029** 0.054*** -0.026*
(0.010) (0.011) (0.014) (0.015)
ACQX Post XAI&E] 0.042°* -0.007 0.0417** -0.009
(0.008) (0.011) (0.008) (0.012)
xo[BisH 0.080*** 0.081***
(0.015) (0.013)
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