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O ABSTRACT O

This research is to examine the choice and the offer spreads between callable and
non-callable bonds. We find significant differences by industry sector and therefore
segment our results by financial and non-financial industries. For the financial sector, the
popularity of callable and non-callable bonds is significantly related to the economic
environment. Financial and high grade non-financial callable bonds are also more likely to
be issued via a shelf prospectus. Although firms that issue callable bonds do not
consistently display the investment grade problems to be more severe, is more consistent
with agency theory than the issue choice for higher rated bonds.

" Associate Professor- Faculty of Economics- Damascus University- Damascus- Syria.
Postgraduate Student- Faculty of Economics- Damascus University- Damascus- Syria.
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8ya sl (oo xe eledivd L (s b i) Gy el e slesial) a3 il o le i)

Dl i 4 Taa Sl e digal) il diajll Al claa 1(2-1 ) a8y Jsaal) Gy (a8
AL e AN i) o) 8 Usale Laliss) gl Gua 2007 ple a (Diies) byl s
tsl Lo B celomindl]

uad lals) Lo cbilay 2001 ale 8 eliall g Ul ole iU ALEN i) e xdiyl e
2007 ple ga o liall g Uil Jypail ol

e Uiy ) g Uaill Lpnailly ¢ le 5D AL Culaid) (e saaall calacad Luilly Jaadly olady) (uiio
WA e lud) e cpele J @l (1999 e L) b lelin) Cags ole i D ALEN Gl o
)lie Ay lain] Aapall 3 ST OS5 jiie ¢ le iU AL il cul AleY) (el g oo lexudl
gyl e sl

24 s Aad Aall) Audd) Gaibad :2-1 Jsaadl

‘H;Ld\ ELL.BJ\ ‘;,usl\ tUaﬁl\ L;:;14'.‘.4.]\ &LLE]\
PR o3 s 3E oG >~ 3E >3 H3E )
BIG| IG |BIG| IG |BIG|IG |BIG| IG |BIG| IG | BIG| IG
474 0 26 0 129 0 8 0 62 9 15 10 | 215 1995
388 2 24 1 81 1 4 1 37 | 31 7 31 168 1996
386 17 29 8 80 0 3 1 57 | 25 4 28 134 1997
440 2 50 0 110 0 4 1 52 12 7 29 173 1998
410 1 100 3 125 0 1 0 29 8 4 11 128 1999
301 0 106 2 64 0 4 5 32 2 4 6 76 2000
568 0 88 2 160 0 1 0 47 15 | 65 16 174 | 2001
583 2 294 0 104 0 7 0 24 7 46 9 90 2002
737 3 433 0 89 0 1 1 17 | 26 | 107 | 16 44 2003
625 1 429 2 51 1 0 3 8 10 | 78 14 28 2004
350 35 165 1 30 0 0 2 10 14 | 38 15 40 2005
296 0 158 0 25 0 1 6 8 9 55 7 27 2006
209 4 118 1 19 0 0 2 6 1 26 4 28 2007
9 0 0 0 1 0 0 1 1 0 0 0 6 2008
5776 67 (2020 20 | 1068 | 2 |34 | 23 |390| 169 | 456 | 196 | 1331 | JaaY!

Al Leaiall ¢ le iU ALE) il $yaad) S8 pailiad ey (3-1) &) Jsaall U
Lo 35 cdallall e lSyill e dgmy Jily Algans Jily Asigae ST ST aaa 0l AL i€ of oy

:bt}di Ode 9B
2 plo xid ALY i) §jaaal) @Syl Gatlad :3-1 ab) Jaad)

Sl g il S e g il o

Rating | ROA | QR | DR Size Rating | ROA | QR | DR Size

A 3.29 10.88 | 43.98 | 299031 | BBB+ | 4.78 | 0.61 | 29.61 11861 1995

A 4.17 1 1.69 | 51.48 | 131785 | BBB+ | 4.73 | 0.80 | 33.23 | 21057 1996

BBB+ | 2.73 | 1.08 | 44.82 | 139256 | BBB+ | 5.15 | 0.72 | 34.81 | 98285 1997

# 1G: Investment grade, BIG: below investment grade .
Al 1ae Ly (S ) el YT slaiall a» DR: Debt ratio, QR: Quick ratio, ROA: Rate on asset, »
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271 | 0.80 | 45.97 | 370368 | BBB+ | 5.23 | 0.68 | 32.80 | 187100 1998

2.39 | 0.85 | 49.72 | 1478999 A- 478 | 0.80 | 35.57 | 111475 1999

1.71 | 1.05 | 61.97 | 1256054 A- 5.06 | 0.70 | 33.74| 98742 2000

> > >

3.01 | 0.87 | 52.68 | 1048724 A 6.70 | 0.80 | 29.72 | 79774 2001

A- 1.10 | 5.97 | 63.45| 675351 A+ | 635 | 0.79 |32.59| 32811 2002

A 1.39 12.00 | 53.52 | 253553 A 5.14 | 1.56 | 47.09 | 186533 | 2003
A 0.84 | 1.41 | 43.73 | 399534 A- 4.03 | 15.75] 60.85 | 1079728 | 2004

BBB+ | 1.16 | 2.72 | 51.27 | 778090 | BBB+ | 4.66 | 7.99 | 54.44 | 828759 | 2005

AA- | 1.14 [ 1.61 | 41.47 | 1637735 A- 3.60 | 14.61 | 68.76 | 1154330 | 2006

AA- | 1.24 | 1.02 | 22.39 | 3607091 A 579 | 1.62 | 46.87 | 304852 | 2007

A+ | 5.23 1 0.80 | 32.79 | 12036500 | BBB+ | 5.66 | 0.65 | 30.44 | 9911514 | 2008

A 1.76 | 2.00 | 49.85 | 24112071 | A- 5.18 | 2.58 | 38.10 | 14106821 | A}

Glaiad) e Jhatio I g Uaill (e 3palal) colaidl duhl wds culeUadll ¢y CBERY) o 38
(Lagaed g Cun iy eliall) Al e clelasl) ge 3jalall

iz isalll aranasi 4.1

L Loy i) (ailiad (o ALlS e pans dgag ) i Clyiia e FISD culill) sac 8 g5
Slo dalie e Byaad) GlSHEl iy colaiad) Gow lly o Loy o pblad) (ol DA (e o dudlss
t ) Gy lasteall la) jalias A6 e slaicY) & 28 FISD adse

gagn A Apadl) hlia¥) adge DA e Apal) Glaie Slaglae aaa 23 >

.Data Stream gise DA (e laiadl G e @AY Sloglaall pan 3 LS 3>

Tosesh iy 3ac 8 o Cus (Bloomberg  aise (e lgran o3 288 3,800 Lalal) closled) Ll 3>
Capril) ey PA e FISD e dabiall aindl cilasles aa Ledayy ¢Sars Sl AW 23168l cilaslas (g0
.CUSIP

Cliay cun 2007 52000 ole Jsa smai 325U e (450 llia cduhall 558 A 4 i
o sl eV ame Jef e Jpandl 2y Laild bl DA abaiVl stV s Wigpd ) sl e
salal) el g L)Y Al LN N aeal) s3a Jisi Cua Data Stream (e X A58l Jal) 8y0a claiul
Baslall el Ll Aty CB gl Jidis cCilgin Gued (3liacin) colaund]

S Gielel ks A liniud LA diw e dlally X 3500 i e 2l G Glelgdl Jias
Ualglly o lo D LGN il Ll #1sy e 5 Al chariall 1aat g la Caaglly ccolaia) 35w
SN JSLa g dualaBY) Cag pall il ailally o le DU ALEN e cland) e silally lde sl o

cole MU AL e s AL il zgys HLi) Cladae (e 3Ea e LEAY) Abbee 2ol Cum
ot DAY Ablas b adde g cclaiall Je Sl o Glaledl Glataa (e @as3ll 8 algl) Aalas 2o Ly
P(CB=1);= F(constant+Level;+Slope;j+Volatility;+Credit Spread;+ Shelfi+ Private;+

Sizei+ROA; + Ratingi+ Security;+ Restricti+ Competitivei+ Issue Amounti+ Maturity;+
YXX))

tol Lo oDl Alaledll 85251 5 paylls auaityg
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Economic Variables dnlaiy) ol yuxial)

Al Glais (e ojdas e xilally 31aY1 e diladl cp ialel) Offer Spread
Baals diw liania) 4ia die e Xilal) Level
Gyt e lastiuly A (3laate) 4)all Glae e 3250 Y ara G ikl Slope
Bl e e Volatility
Baaly A Gliaiu) A e e ailally 4,40 ai e dilad) dagia o Gl Credit Spread
A lae Lad Jias Zls) Aaliygy Gy Jlaa) OIS s (b 2alll (g5l ety e Shelf
4,4l
8)dad) 45,3 Jsual & sana aiple ] Size
Lsie Lo 3 )aad) 2858l Joal o il ROA
C/D:1 A Jsasll 13825 AA 120 5 AAA Caiaill miaig 211 43lad dn )i o Rating
s JsiSall e ) Qs 7 u\ G i) GLY e i 7 (T oe dapia Security
las oY) 2l Jilay
b oo Leg jially haie pailiad gsay il G 1Y) Lad sl g5l any e Restrict

Gl oo Lagd aually Apndli (o s gLy 2l GIS13) Lad aalgl) (gl ety e Competitive
dpaanill ¢ paial)

Dlaay) dad Juyle Issue Amount
% 8radl A8 (e Jlea) s TDR
% 3y1adl) 4S50 day pal) A gual) dus QR
Gy oo Lad aeally cAalla 8)raall 2S00 CulS 1Y) Lad dalgll (gslow oty e Financial
Al e Lad deally cdaend §aadl 4S50 Cul€ 1Y) Lad aalgd) (ool oty pria Utility
b fae Lag yialls colediadl) Qi i) IS 13 Lo aalgll gslsy oty ke Callable
Gl lae Lad Hiially cdum fdall Auall DA Glaaliall asfsll (g5l oty yitia YXX

e Uiialys X () ol 1)) iay elediadl 6 aidl 5Ss Lavie CB=1 (4505 aipmy diw ) | i
Gilpzail) LY el Jpaall 8 clysiall aaa 25 a8 VXX aasl) arially Gliaiualls jlaal) 4
Sl sl ADle e gl (s 28 Ll LAY Alslas b BlEsiuY s jlaa) DS G S Ll gl L)
YXX  (gsias cats e Gpanai i WS o ledindld W e of eleaiadld Q8 (IS 13) Lag olid) 5 o3 s
35ns p2e s <l 2008 200062007 ple o Litinly clgind) JSI (2) JSEN 6 Aall Biajll BV Sail
-lgiad) o3gd sl (o AS 22e

olial Apully (ialed) aant b aalus Wil adgial) (e ) clyriall ggintd LAY Giela Al W
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(Yi—Ym) = constant+fSecurity;, PRestricti+ PRatingi+ BShelfi+ PPrivatei+
BCompetitive;+ BSize; + BPTDRi+ BQR;+ BROA;+ BLevel; + BSlope; + BVolatility; +
BCredit Spread; + fCallable; + fMillsoc;+BY XX

LA v e dilally e v e a3l el G Gl e ey SLAN Gidla YicYm i Gua
LAY dga e dl pulas

(1) o Mills dais (u 82 a5 :Millsoc

Lo Liually cole il Qs aid) IS 13) Leg aslsll (55l Callable  as e (e 2 Laf La
iy Al ¢l U Q) iall Auilly glls iy o3 L) Nlad) aiid oledind) Jelee Wil lae
cele i Julal

sAtlal) cilaiadl LAY Ghalsag SLOAY) .2

st Sl il g lgly cliva e e guall g (1) L) Aalea i (1-2) &) Al@) (el
saec Yl Gy Lai ¢ sl e dglmall o Uaaly cdlalaall (2 ¢1 ) gy dgenll oy Cum (Al 48,5
Laiaid) L) e daally ((AAA-A ) daiiyal) ALy Al dpleall o 0aaly Delad) 4l
L) i) sxe A8l ALaiid) Cile sl 538 8 Claill auil) 138 3smys (sl e (A- e i)
gleiay) daall oss diiiadll

] HLaa) Alales il -2 Akl

SE Lower SE Higher SE Lyed) Adls] il
2.397 **5.282- 25.891 11.167- 1.601 **%5.597- Constant
0.267 *#%().703- 0.217 0.049 0.138 *0.261- Level
0.249 **%().816- 0.309 0.116- 0.151 **%(),642- Slope
0.030 0.033- 0.046 0.006 0.021 0.002- Volatility
0.091 *0.151- 0.096 **%().454- 0.060 **%(),336- Credit Spread
0.396 **0.915 0.493 %3 181 0.257 *EE].422 Shelf
0.473 0.583- N/A N/A 0.362 0.548- Private
0.054 0.056 0.045 *#%(0.159- 0.032 0.018- Size
0.026 *#%().169- 0.034 *4%().194- 0.019 **%().169- ROA
N/A N/A N/A N/A 0.020 **%(),048- Rating
0.234 *E%().742 4.305 1.337 0.203 **%(.8219 Security
0.279 0.213- 0.345 *ExD 972- 0.195 **%1.361- Restrict
0.528 **%11.867 N/A N/A 0.091 1.207 Competitive
0.045 *0.074 0.052 **%().168 0.030 **0.069 Issue Amount
0.123 *ExD 141 0.151 **%2.101 0.083 k%D 155 Maturity
0.632 0.024- 0.578 **%3.016- 0.324 *EE].912- Y95
0.613 0.513- 0.595 *#%2.350- 0.329 *E*].466- Y96
0.539 0.259 0.571 *E%3 494- 0.296 **%1.485- Y97
0.551 **%1.924- 0.358 *E%1.945- 0.240 **%2.017- YO8
0.613 **%1.618- 0.379 **%1.510- 0.229 **%1.381- Y99

I ldnay) dapal (e, Lower:dy i) 4, Higher: iy jLadl ¢ sl SE: 26
%] e die Lilas) sl 1*HF (%5 AR g gina die dyilaa) ala *F (%10 AB g giuna 2ic Lilas) ala :*
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0.715 0.488- 0.644 0.720 0.371 0.121 YO1
0.770 *1.305 1.155 1.239 0.505 | ***1.501 Y02
0.767 1.079 1.374 1.980 0.534 *1.001 Y03
0.715 0.826 1.245 0.969 0.497 0.320 Y04
0.546 *1.35 0.779 0.128- 0.318 0.228 Y05
0.611 0.601- 0.447 1.347 0.251 *%().512 Y06
1346 1829 3175 Ll ans
1241 1776 2995 dana Ala)
2087 eleatu U allEl) culaiadl sae
0.792 0.899 0.821 R” ;s Jalxs

rdgalandy) Cag sl 5 1.2

Capal L g 8 By ¢ le DU ALEN i) (S5 1 2000 ale J Al 210 DA e iy
Sle Aplamdy) Cagylll S (Level to Shelf ) 151 duedd) culpiiall (s diajl) dail) o3a any Gl
b by Caglall ala il e 36V dap ) clpinall Al adf sy G cclaidl o) LA
i) sl Jlaial adigy S Gialed) (mliails el JSed) lasils el ais e ailell (aliss)
Slaa) i P e ST I8 e le st ALEN ol jlaca) 6 aaadll 4y ey cole i L)
Aobaidy) Gagnlall s e 5 <G o le DU AL AL culaiad) il o1y aaiag 3 L (Aaliys)) Al
iyl laia¥) e ol Al 40 Alexii o le U ALE Gl jlaaY Al lKGal aam Eua
£ i) ae iy Al claiad] uilly o le i) 83 sy o cluyall copelal a8 (Al Cag Ll
ATl g )y Apall Glvie e 5560 e

AL coland) il iy G o ALY Capiaill (e dyidial) i) die acal) Ayl o34
sinie sl abajly Aall Gl e el g ) g dplaiinl) e dajall el Eld) <Al ¢ le sl
el ApaladY) Cagylall A o A Y 1aa o V) Gl clelysy OIS (e dah ajlaa) iy clggle ikl
ld ¢ Lo 3 AL LW i) jlaa) S5 G cdusis Gl dLdial) da ol i il U
LAY Gialgll ey Lavie Al Ay YA (e Aplain) daal)

(AN g Ay lai JSLia i 2.2

Y Adls) el Adanssiay ol oty sl ana ey AS JSLEe e e Al SN 0
latiul 2 Le 13 (Privately ) ald JSa i) jlaaY ol agdey (Jysatl) e Jpandl 258 25a
G Ol Wlas saiie pailiad cilaiad) o3 ggiad o cand UK JSLid AlaialS ele sidl ALEN clasd)
s Agag)l) Aaidie 0L Sl olal oDlef (172 ) o) Aadlall jedas SN JSLie (e i o) Wiy
il laca) G 13 a3l Jaill Say agle s Adle ol Wl ¢ le il ALEN ) jlaay i) Cagial
NS JSLie 3lgnind) Agla o) Al bt i) CaSy o i) (b ANS SN JSLED Al o le iU J4)

Al ae alaasd) Aaadle g (Say ¢ LY Caaill Cansa il lelpe e i) 1) laillys
Iy ¢ el Cagatl) el Al clandl Ay @l el ALY ol laay by A1)

" Sarker, 2001 .
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e il Al Aumitia S AN J e el Cagtail i o le D AL ALl claiad) g L Taaas
Apndlal) ag el DA (e i ole D ALEN 2l claiad) laca) Gl @y aay sl Gl Lle el 0585 o adsiall

okl A (e laiaad) 238 o) iy UK Akl Alatiad ¢ le DU AL ol culS Jla g
Aad i) AU 8L e) ¢y iliia cpppaiinnall imms o (i 138 (8 chandlill (ymg pall (e Yy il
e iU AL Ll il a2 AN Applai ae Lalaaly . i) Capiatl) il ALl clandl dyally
S Y AN Al WA cApsiall Tl iy anall dyia Ll SEN U8 (e giall Caaill il
8)huaally il Ciiatl) ¢l i) L LA (ailad adiya) Caguaill @l ¢ lexiudU ALEN lail)
a2 € Jlaal s le il ALE (<8 S Ayl o Lelaaly Tl e 5piall SN U8 e
Vil €T ) s< o giall Careaill il Gald Ja duayyll e AWy clSyal o)le UK gyl
cole O ALE Gl laay

kAl Glalgr 3.2

Gl LAY Giels Gl o egaall il (20) Sladl Giels Aalee il (2-2) Jsaall Gapey
L€ 500m0 EOLeladl) 48 G d1aadle DA e Jalae JSI LaliaV) LpaaY) 50 e oSall (e AL
DAl Gangy Gl ey Cum By i Alulud) et A e Gl dale 8 dallas s LS cdygia
Uy e le D ALE e ALE cland) e ialel) Javgia o QIS dyylarg duala@Y) Al Jalal)
o) i Glutal 2 Laiey . il 5280 Jare (8 (2007-2000 ) gy saall <l siaally 435l60 43l (2) J<i)
Sle 1 (& Gl A0 48y sdle by o camg i) jame o i e le i) Jalae (b oaadl)
sha ol Lmygat (g sumaliyg (g sallay (papaiianall (o aaly IS (i iy 13 g cablinfil U8 i) ¢l s
Gl Jilie adipall Caiatl) < Claiall Ay dcadiie clesinll 30le 05 Cum (RS Ayk) ¢ lexia)
sl Caaill ld

21 LY il s 2-2 Al

SE Lower SE Higher SE A4l A8 il
0.984 X3 476 0.516 ] 171- 0.683 XD 795 Constant
0.124 0.117 0.049 0.020 0.104 0.049 Security
0.188 **0.457 0.140 *%(.289 0.103 *4%(0.404 Restrict
N/A N/A N/A N/A 0.006 *#%(0.175- Rating
0.337 **0.752- 0.101 0.078- 0.147 **(.403- Shelf
0.417 0.280 N/A N/A 0.218 0.100 Private
0.338 *H*1.478- N/A N/A 0.160 *#*1.678- Competitive
0.038 *Hx(0.112- 0.014 0.002 0.011 0.008 Size
0.001 *#%0.014 0.001 *+0.002- 0.001 **%().003 TDR
0.014 *#0.031- 0.008 *#%0.056 0.006 *#0.013 QR
0.026 0.000 0.019 0.010- 0.015 0.002 ROA
0.101 *#%().346- 0.050 **%().189 0.041 0.044- Level
0.114 *#%(0.471- 0.049 0.005- 0.045 *#%(0.130- Slope

8 Banko and Zhou, 2010 .

4 L) da Al (90, Lower: 4 i) 4a M), Higher: 4 baal) slbiY) SE; 29
%ol (6 siua dis Lilan) ol c%%% (0405 485 g glune die Apilan) al ;%% (0410 A8 5 sl dio Tilian) ol 2%
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0.011 0.003- 0.010 0.011 0.007 *0.012 Volatility
0.034 *%%(). 160 0.037 *%%(). 170 0.025 #%%0.169 | Credit Spread
0.106 *%%() 695 0.089 *k%() 256 0.072 *%%() 480 Callable
0.062 0.067 0.065 0.016- 0.042 *0.071 Millsoc
0.372 0.487- 0.087 #¥%(0383- | 0.076 | ***0.373- Y95
0.369 *0.609- 0.068 #%%0342- | 0.074 | ***0.303- Y96
0.349 0.328- 0.085 #*%(0.235- | 0.081 *%%(). 250- Y97
0.334 0.506- 0.066 0.026- 0.072 | ***0.200- Y98
0.341 0.460- 0.076 0.001- 0.069 | ***0.182- Y99
0.454 0.533- 0.241 0.126 0.197 0.195- YO1
0.448 0.533- 0.298 0.021- 0.198 0.058- Y02
0.430 *0.707- 0.246 0.085 0.171 *0.307- Y03
0.402 *%() 848- 0.202 0.229 0.143 0.223- Y04
0.343 0.514- 0.116 0.026 0.088 0.061- YO05
0.320 *%() 772- 0.040 #%() 082- 0.036 0.009- Y06
1346 1829 3175 N
0.465 0.381 0.511 R”

ailiany) 4alil e dals Lol daus llia 488 JlaadY) clebee o 14 Jual (o 4l iy LS
Q:‘ Lo (385

«(Restrict ) aal) pailadll aa adiy Lin (Rating ) o) g l6)) aa HLEAY] (hala addye
ATy piinnal) Cosa UGl B2 e Jsla o 25l O 580 i) o (i gAY EOLll) L]
il Apailly o) algp wi Sl e Lalasly cxid) die 8 lgbsaca g p)ll Blle ialsp (sullay
30, Caatl) dimidie L e

LA iala (e ity Rl g e IS Gas Alsl Al PA e i) laa) o @

e (alsa Alad) A gl ¢l S, pixie

A g ) O s Lalie ol Aagill o3as cAglle ialgp Alall agpud) Al gl il lS ) adxie
J @b Jpnaly Jaiye L) 2580 b Jaall dsiid) Joa¥) (g0 S e3a o () i Aagpud) A g
AR SN G gudl Al Clagia (e S50 sllae Jlain (e ady 1ag ¢ aidie

ISl Jlass) aba) e (adiny s Llially LY Gleled) ¢ Ul ae adin Hlad) Gleala (8 4le
claiall LAl ials g i) ddaadle Sad claill  SLEY) ol i UL a3 o1 Ly« 05
) g Calell iy Cun Cagtal Amdipall Claiaal) CIA A paaall g i) aa biiall Cagail il
an L) g iy Capuail) daitie it e HLAN Gela (i ol e (S chagyudl 4 gl
Gl ) Al L adyall Gl ol claiadl Slall rala e 50 o sland) aaad 56 Y Lay alaw)
a5 s (S Sl ISl st g ) ra ddt Cayail) Aiaddie Sluall Al Hlall lalsa (8
S Amitie Sl e sia Y Ll Ll Jalaad) ()5S Gl lae Loy cCinaaill dadiye colaindl dually
(AdlenY) ALeLall Sl we paasy 13a s Cayiaill daiiye

¥ Ederington and Stock, 2002 .
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Al e caiudl LAY (alsag JLEAY) .3
plmall ¢ ad¥ )y O eleall dasiall 3aacY) iaped ey Al JalS) ¢ il e dplmal) ¢Uad¥ )y < laleall
2 Aapally (AT to BBB ) ddangiall Ay)linN) dayalls o(AAA to AAT ) iyl dplain) daall
il o ey BEaiuY) i ol Akl i) Liel 4glie <5 . sl e (BBT e Jil) dy)léna)
e ol ALl il ae Aylaallys dpalall claiad) (pe Jodal laaiul <3 ele iU AL AW e
cle DL ALE pe i) e leas i o le U ALGED AL e claiad) o] elay HlaaY) aaa

T LAl ala Aalee il 1-3 Al

SE BIG SE MIG SE HIG SE T FEN) il
2.689 | 2.394- 2.025 0.499- 5.012 -2.668 1.054 | 3.599% Constant
0.284 | 0.027- 0.202 0.200 0.448 -0.696 0.117 -0.056 Level
0288 | 0.116 0.258 0.135 0.449 -0.843* 0.124 -0.199 Slope
0.054 | 0.044 0.034 *0.056 0.066 0.029 0.019 0.033* Volatility
0.162 | 0.042- 0.101 0.150- 0.158 -0.285% 0.054 | -0.160*** | Credit Spread
0.250 | ***0.691- | 0.295 0.317 0.504 | 2.889%** | 0.116 | 0.257** Shelf
0274 | 0.171- 0.360 *0.595- N/A N/A 0.135 -0.053 Private
0.056 | ***0.378- | 0.038 | ***0.192 | 0.133 -0.227% 0.024 0.002 Size
0.009 | 0.009- 0.016 0.005 0.032 | 0.128%* | 0.007 | 0.033%** ROA
N/A N/A N/A N/A N/A N/A 0.014 | -0.137%** Rating
0.159 |  0.036- 0.172 | ***0.485- | 0.493 0.622 0.080 -0.047 Security
0.260 | ***0.7509 | 0.201 0.191 0.376 -0.616 0.099 | 0.438%%* Restrict
0.532 | *0.984 | 0.516 0.695 3.292 3.282 0.262 0.495% Competitive
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