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Abstract

In addition to issuing domestic bonds, firms issue foreign-currency bonds for some
reasons, such as natural hedge, lack of liquidity, cost-saving. According to past literature,

firms will choose their issuance currencies for the opportunistic motive.

In this paper, we collect the bond-issuing data from 50 countries and 2024 firms in
the period from 2004 to 2018. We focus on six main currencies and use panel data
method. By using fixed effects model, we test, during financial crisis, whether firms
choose issuance currencies for opportunistic incentives or they will abandon the
interest-driven currency choice due to instability in financial market and rising

exchange rate risk.

Our findings show that firms will not choose their issuance currencies for
opportunistic incentives during financial crisis. During financial crisis, firms issued
foreign-currency bonds for natural hedge mostly. In the perspective of opportunism,
uncovered yields have a significant impact when firms choose their issuance currencies,
while covered yields do not. In addition, we also find that firms might expect exchange

rate to have the property of mean reversion.

We hope to have a deeper understanding of the firms’ choice of issuance currency
during financial crisis by dividing the period into the general period and the financial

crisis period.

Keywords: Foreign-currency bond; Currency choice; Opportunism; Interest rate parity;

Financial crisis
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Bie kAT R R PERBAERE TR A FRT 2T LS - FEE
AP msrE P A PERT - KBER o BHEAD P

2004/1/1~2018/12/31 -

& s B 3% % 8 (Crisis)

AT RAPEZ L D A PO I RLHEHEARABITHEL R
T h AP TR ERABD T G PR AT o /S - 5F F GDP
A R (B 5~ B 8) 2 i ¥ 115 T > € 2008 # £k B B4 > & Ref F GDP
LREHET - SKESPERE 2P 2011 £40 2+ 0 L WP F GDP 4 w4 T R

% sk o o

gk > S 2008/1/1~2010/12/31 % & G ARABYE 0 LEEPBP HF
Ao mFECrisiszT 2 1. a B RFEAPRHL - RPEF > - KPP DE

AL A i - Crisis 37 5 0 o

¥ & R K enf W i>%E (Share)

)
N
5

FE T RAPF20 0 L0 BT R B R TR X g R
# i SDC 3 F £ £ Global New Issues Databases ™ §¢ 7 2004 # 1] 2018 # 0 %

FEFTH - BF PHAPHFLFE APRTERT - @ P hEFE -

L e RO A UL AR T R T GDP AF R A B B N e g
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Bl ARG EEERAETAR(R A R R 20 3 F)
FEEE | A2RH(REA) [ AERIETS o | A | B F R

% = (USD) 18655. 2 36. 2% 5917 21. 9%
% = (EUR) 9316. 3 18. 1% 2032 7.5%
# 43 (GBP) 6622. 1 12. 8% 2113 7. 8%
7L % A (CHF) 3997. 8 7. 8% 2229 8. 2%
p = (JPY) 3386. 3 6. 6% 2534 9. 4%
72 = (AUD) 3278. 9 6. 4% 2288 8. 5%
gt A 964. 9 1. 9% 356 1. 3%
ad 956. 4 1. 9% 804 3. 0%
R 650. 1 1. 3% 796 2. 9%
# = 638. 9 1. 2% 1936 7.2%
IEETTS 539. 4 1. 0% 1232 4. 6%
«om 424. 6 0. 8% 469 1. 7%
> G g IR 372.0 0. 7% 980 3. 6%
T, 361. 9 0. 7% 377 1. 4%
B 2 352. 9 0. 7% 833 3. 1%
b & 233.3 0. 5% 281 1. 0%
R 167. 5 0. 3% 462 1. 7%
BRI 121. 7 0. 2% 273 1. 0%
TEE, 96. 6 0. 2% 151 0. 6%
R 69. 6 0. 1% 247 0. 9%

FRAR: FXp FREH SDCFHR

FIR i

Bois o Ap R A S

AR AR 21 &

S R TN -

-

)

FEA PR A Y PR R I RS9 R

U R RS A X g e R

AR AT B BRALRP AR 2P

25 441V E A

z 7 %k p 50 B R o 2024 FF § ¥ 116850 £ b

;5f,R?Tﬁﬁiﬁ*u%%&iﬁﬁﬂﬁzﬁﬁﬁuii%

R R

12 oA § FWKJ % é%l%wmﬁi_ig% 7 {I’ﬁ%‘—‘_’J, - Reng £ >34 e é‘ﬁh{}_%"w‘»?'ﬁﬁf ’

LI BEEEETAPS

7l “,4rt 38 i B Fe

16

doi:10.6342/NTU201901032




22 LHEFRRMRRSA2RHEZF RE £)

ERELES AUD | EUR | CHF | GBP | USD JPY | mEsde | RS
Pkl 0.00 | 6.87 | 1.73 | 2.90 | 11.36 | 3.15 26. 00 2. 9%
2 1) 0.16 | 0.00 | 2.81 0.44 | 0.48 | 0.21 4.11 0. 9%
iy 0.01 | 0.00 | 0.00 | 0.08 | 0.31 | 0.00 0.40 0.1%
v AR 0.02 | 0.00 | 0.01 0.46 | 0.51 | 0.01 1.02 0. 2%
AR 0.00 | 0.09 | 0.17 | 0.12 | 2.89 | 0.03 3. 30 0. 8%
z & 0.00 | 0.74 | 0.10 | 0.05 | 3.45 | 0.00 4.34 1. 0%
S 1.656 | 2.22 | 1.36 | 1.91 | 17.34 | 0.32 24.79 5. 6%
REFg 0.05 | 0.81 | 0.47 | 0.60 | 7.20 | 0.09 9.22 2. 1%
il 0.01 | 0.33 | 0.38 | 0.00 | 3.52 | 0.09 4.32 1. 0%
s 0.00 | 0.91 | 0.00 | 0.00 | 6.61 | 0.13 7. 66 1. 7%
B 0.00 | 1.34 | 0.05 | 0.00 | 0.15 | 0.01 1.56 0. 4%
. 0.09 | 2.93 | 0.62 | 0.66 | 0.91 | 0.19 5.40 1. 2%
i 0.76 | 0.00 | 0.41 1.13 | 1.10 | 0.55 3.95 0. 9%
o) 1.79 | 0.00 | 4.82 | 5.55 | 7.91 | 4.82 24. 89 5. 6%
1 B 6.88 | 0.00 | 3.56 | 15.15 | 9.73 | 2.13 37. 44 8. 5%
e 0.00 | 0.00 | 0.01 0.00 | 0.06 | 0.16 0.24 0.1%
PR AT 0.00 | 0.02 | 0.17 | 0.00 | 0.10 | 0.03 0.32 0.1%
Ak 0.05 | 0.70 | 0.10 | 0.13 | 9.59 | 0.13 10. 70 2. 4%
9 4 0.00 | 0.61 | 0.04 | 0.27 | 0.13 | 0.21 1.26 0. 3%
k5 0.00 | 0.26 | 0.09 | 0.06 | 0.13 | 0.08 0.63 0.1%
B & 0.03 | 0.07 | 0.08 | 0.00 | 2.73 | 0.09 3.00 0. 7%
B R 0.00 | 0.06 | 0.00 | 0.00 | 1.19 | 0.36 1. 60 0. 4%
T E W 0.02 | 0.00 | 0.57 | 1.04 | 1.59 | 0.37 3.59 0.8%
#~ 11 0.10 | 0.00 | 0.34 | 0.78 | 0.67 | 0.29 2.18 0. 5%
% 9 % B 0.51 | 0.24 | 0.03 | 0.16 | 0.74 | 0.00 1.68 0. 4%
P * 0.53 | 1.44 | 0.17 | 0.31 | 8.40 | 0.00 10. 85 2. 5%
Ve 0.05 | 0.24 | 0.32 | 0.00 | 0.41 | 0.07 1.09 0. 2%
vA fE 0.00 | 0.25 | 0.06 | 0.11 1.48 | 0.00 1. 90 0. 4%
g 0.00 | 0.61 | 0.02 | 0.00 | 0.23 | 0.00 0.85 0. 2%
Jp # 2.24 | 0.00 | 2.20 | 10.51 | 4.64 | 0.81 20. 41 4. 6%
B kE 0.01 | 0.00 | 0.00 | 0.00 | 1.87 | 0.05 1.93 0. 4%
57 # 0.02 | 0.95 | 0.36 | 0.51 | 4.69 | 0.60 7.13 1. 6%
Yl 2.52 | 0.00 | 3.95 | 7.23 | 10.37 | 2.21 26. 29 6. 0%
b 0.12 | 0.20 | 0.26 | 0.05 | 0.63 | 0.02 1.28 0. 3%
R 0.82 | 4.52 | 0.90 1.17 | 2.60 | 1.22 11.23 2. 5%
EER 1.79 | 0.18 | 0.04 | 0.64 | 1.32 | 0.18 4.15 0. 9%
.S 0.00 | 1.79 | 0.67 | 0.00 | 0.01 | 0.57 3. 04 0. 7%
R 0.00 | 0.00 | 0.00 | 0.03 | 0.01 | 0.03 0.06 0. 0%
R AT 0.00 | 0.55 | 0.50 | 0.16 | 2.46 | 0.00 3. 67 0. 8%
Fr4e 0.01 | 0.86 | 0.00 | 0.11 | 2.72 | 0.03 3. 72 0. 8%
B 2t 0.00 | 0.29 | 0.08 | 0.00 | 0.69 | 0.00 1. 06 0. 2%
2 i 0.42 | 1.15 | 1.00 | 0.13 | 13.52 | 2.28 18. 49 4.2%
g 317 0.31 | 0.00 | 0.57 | 1.76 | 1.32 | 0.48 4.44 1. 0%
T ¥ 0.49 | 8.17 | 1.71 1.80 | 2.42 | 1.80 16. 41 3. T
I 0.54 | 1.49 | 0.00 | 0.42 | 0.96 | 0.44 3.85 0. 9%
E 0.02 | 0.29 | 0.00 | 0.00 | 2.10 | 0.09 2.50 0. 6%
& 5 1.60 | 24.31 | 2.87 | 0.00 | 18.48 | 2.99 50. 25 11. 4%
* K 8.76 | 24.37 | 5.55 | 9.40 | 0.00 | 6.27 54. 34 12. 3%
P iomg ~ K| 0.23 | 0.44 | 0.18 | 0.40 | 5.45 | 0.03 6. 71 1. 5%
A el 0.12 | 0.40 | 0.36 | 0.00 | 0.40 | 0.08 1. 36 0. 3%

| MR 32.74 | 90.69 | 39.69 | 66.22 | 177.55 | 33.70 | 440.59 | 100.0%

bt 7.4% | 20.6% | 9.0% | 15.0% | 40.3% | 7.6% | 100.0%
FhR kR FE¥p R SDC FHRE
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H# h chii
BE o APHERG R A - B AR BB TR A G o G 2 A

PR AR A A RPE RS F ARG SRS AR AN

75434 imF 82 5025 g E bR X > 2 b7 12.3%22 11.4% - @ F o Btk

W

ooty o RHFL R o AP 403% R EE Y R E Ay A

ZAhm L ABES s Aut 7 20.6%8 15.0% - 1B

Bk ST L 2 B0 & T R RPN b g R b 30
Fhoehid o A7 o RIS BRAF LR DFF o BN K N B R DR
Fo FAFRERL > RBE LR AFEARGEE A e FAF DR R
LB p A4 PIRGE R AFH S ol 2 g GFaRgs o33

‘i:}kpg"f’:—é\:f—’x,,li’,%;ﬁ‘—gx’ 1 N7 VR SR NS o S e F' ¥

BE > APERADITPF - E 1L lﬂsﬁd\% r"i“ix%% = ¢k M,F Laypem g
Mk 3o fEAIAPTUFRNATFEAERFFLRT [ PEFFREE g~
2011 & 2 72 BRSO 99.9% 0 F]0 2016 £ Frd 7 A @R A RR P
30.4%; @ 7 L 72 28 & 2009 # 5 F 20.8%cnf W ix g 30 2017 & e R T 2.3%

PRI T LA R AT G B FRE NARPT 0 AEL R F

Bis o 245 BRADEPE - £ L BRAL R DHREGE EFIHE T
(maturity)eh? = > (FE AP SEREN S S B F L AR SNEY o KL 4R
e g B B E Y e A 310 2 B gt b s AR AR A

FIEE U s DL E e TP o AT - B A At o E LR PRI E B

Bl 654 Lk G L ’ﬂﬁaléiﬁﬁﬂ%ig%ﬂwﬂwg%&%ﬁﬂ%
B R UIR RO A A 2 5 HHEE AR A TR S %
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T P B R IT T E PP ek L0

BN N R U L T

% 3 HWFEEFEERREFEO A BERARRY 281030 8)
E > AUD EUR CHF GBP UusD JPY
2004 9. 8% 14. 4% 9. 2% 22. 2% 35. 2% 9. 2%
2005 7. 8% 13. 6% 13. 7% 21. 0% 33. 9% 10. 0%
2006 7. 5% 20. 5% 13. 5% 23. 1% 29. 0% 6. 4%
2007 5. 1% 16. 7% 14. 2% 24. 8% 26. 0% 13. 2%
2008 5. 3% 14. 7% 15. 7% 27. 4% 29. 2% 7. 8%
2009 6. 4% 15. 4% 20. 8% 14. 6% 36. 6% 6. 2%
2010 10. 5% 15. 7% 13. 4% 8. 4% 43. 6% 8. 4%
2011 10. 0% 9. 9% 10. 8% 11. 6% 47. 5% 10. 2%
2012 8. b% 15. 2% 7. 4% 11. 4% 48. 9% 8. 6%
2013 8. 6% 21. 3% 5. b% 9. 2% 48. 1% 7. 4%
2014 9. 5% 21. 5% 7. 0% 11. 0% 43. 8% 7. 3%
2015 6. 6% 29. % 4. 5% 11. 0% 41. 8% 6. 4%
2016 5. b% 30. 4% 2. 9% 11. 7% 44, 6% 4. 8%
2017 6. 0% 29. 5% 2. 3% 14. 2% 43. 2% 4. 9%
2018 4. 5% 30. 4% 3. 8% 13. 0% 42. 1% 6. 2%
FAL kR T p 738 p SDC T E
o4 R GEIYETY (H i E)
£ > AUD EUR CHF GBP UsD JPY
2004 3.6 7.0 5.1 4.7 5.6 5.0
2005 5.2 7.0 7.1 5.0 5.0 7.0
2006 5.0 6.6 8.1 5.0 5.0 5.0
2007 3.8 5.6 6.1 3.7 5.1 3.1
2008 3.0 4.0 4.7 4.0 8.0 4.0
2009 4.0 5.0 5.1 5.4 10.0 3.0
2010 4.0 7.0 6.1 5.1 10.0 5.0
2011 5.0 7.0 6.3 4.3 10.0 3.0
2012 5.0 7.0 6.1 4.2 10.0 3.0
2013 6.0 8.0 6.6 4.4 7.0 3.1
2014 9.7 8.0 7.0 3.4 5.1 3.0
2015 9.8 8.0 8.1 4.1 5.0 3.0
2016 10.0 8.0 7.5 4.0 5.7 5.0
2017 9.9 7.0 8.1 4.7 5.0 3.0
2018 10.0 7.0 6.0 4.5 5.0 3.0
FA KR TEHp 7P SDCTHE
14 4 .

* %

hizaEd g R

N

EEFEGEOTEY T B
v b A ey lﬁfgm,}.,‘:ﬁ'ﬁﬂ i gu% ]
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TR0 R CEE(risk premium)#t Il F e B 4o b 5T e & A PR A o

FTRN

B % enDl g (R 4 4) 0 A g _Datastream T 5 B 4k A [ B R Fun5 &

WFOA FAeE NPT AT o AR RERT R I F % ¥ F T

U _ —
Eit1= t — Tit
Tiew TS P4 B FAFTRE NS ED 2 FAE i Bk

AR ER YA R AR B 5 & RS f g e i e g
T ENPT G I PRI F et A FOR I T apE s TR TE

PRI TE o B AP RIS R EER AR R IO REF FL e

=

At NI RE Y ﬁvf&;&isu B B BN E R A PR g g
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4 - FeheFpiE F (el2)
fipAB % 5 R W B p 3t Datastream % TOE Az then iR s A e - g
Pl R RS OV enE A E > @ E AR 2010 # S AB(EAD T

13+ & ien z p 3 2% 5 (nominal effective exchange rate) o 3% 7 v 1 B4 - % e

& =S¢ — Se—1) — (it — Sit-1)

St e PR IS tPYABp RGNS > 552 BRATR LS DY
o B f AR ECHS B T 30 s (s — S PR AR R i d - Fend w5
G =5 )FE i BHRAp T AL - TenTHAEF > PR Bl - 52

IEJ;/TE (O i P K/\E"r"ﬂ—\%l H‘K|_§é"‘§m%—fgi '-t

AP RIEE - FRFBEFH DR PEORE BN L EET RS
BRI G N o ek F L e B M A G EFY RS PIFEL iR
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FEDOERFERF LA c FAPEINDEf v PP AL EETARLE
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PRt e 5 ()
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52 S1 |

B BRBEHL S, Al G ix=200, g OpF > AT T AR

S, =S
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gig = (1 — ¢) — (e — cit)

R BT R kAT E P Ao s R T B U A LR A
PSR R RBEIIE 0 B B A RS U A R

BRI S 0T 0 WA e E R A BT L B R (e — )
B R T (R, - G R TR G D et fE o R E ST
R SRS N S S R S S E S R

2 2

FOR R FL e o

FHE-ARA G o NPT @R E ERE R LRI F TR F1E & 1990 £ i+
fo 8 o BB 3 E K (currency swap) @ iR pAR S B H B0 R B o
A F 2 % & K (interest rate swap) £ b A £ < H & ¥ (currency basis swap) e

(Matthew R. McBrady & Schill, 2007)

FREEflFamenE L 24 E A LIBORY S A&
PR EFE S HIFREZGL FERAL IR ENEL 1 E IR R
LIBOR 3 AAd#erm &in® a fi AL #5987 £ % 2 LIBOR % A# R
EinE 2 HEEALIBOR Z AA#H DM EE o FIt 0 APT L AiE - B meanf

MR R - B g - B R AL AR et d g

SR RIS I EIE A FRRL VRS R e
Cit = Lt + by

Com PRI LT YDA L @EF I Hb 2 FRAEF s fR

Y LIBOR 12 % % London Interbank Offered Rate » ¥ < 4 43c42i7 b £475 115 » 2 R% 1 4247
AT E R T A o TR RN R 1% T & £ 1 -
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EERUHH A FAFTE DS EHJIF T by s R0 RS tH A

BEA s B PR AL S

rLb LAk B p oot Datastream - 2R @ A f AR A R A SR 5 42011
EH TR S AR A EROTRIUT > AP FEH G A 0 Pk
EA) fF“ :III %‘ r’r‘P f._k%_ ‘L"IE%? m&%ﬁ‘@(@ 1) ’ '/§#§§&ﬁ+mfﬁ' Zfﬂ’_ﬁ/% 18 = ’\‘ o “\%]

I1APT g PRALIHEPF ARG PRS0 BARE X A g

Pl 25 Apd ) > &A PR Zp R R AL B TS A

R R R e T LA BRI S Rt P R R A

AfRARRE PR ARG T B D AR R R A

A EE AT SRR RS R R

Currency basis swap rate

40
—— EWR
20  —— GBP
—— CHF
w 04 —— Py
£ AUD
g 20 ~
oy
2 40
m
60
80
I I I I I I I I
2004 2006 2008 2010 2012 2014 2016 2018

Year

F 4% %k : Datastream
B 1 P AZLEAIFASE

B JaghiE4 Rt 0 - HB ] AL 2 45915 $ /A & Matthew R. McBrady and Schill (2007) 4=
Habib and Joy (2010):5 4% & 412 % 2 4 15 ko (7 f 4 2 {15 v m e 8 permd £ [ %
BE AR IF TS A ] o R AR N SRR L ISR
20 RBFHRLAENF AFHIULLE > FXmEF LB
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TP B Fb R R
YO (B FHF BRI B Rt ER B,

MA; =

A1 &Y i AP ECSDC TR R 0 Mergers & Acquisitions T {7
%ME?MM8E%@ﬁ&ﬁ%?%:%%%Wﬁ%?@mﬁﬁ%’ﬁ?T%Wﬁ
BRGNP T T PRSP AR TR R S A R B
F-oFEBERTHERREFOREEER . X BB DN FEERE
HEErREREMA 135 % - F andsh o A PIEDH MA $30 5 > %8 Share

FEET R
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B ¢t E 3K 3 (Dinv)

- REAPRD - RS ERR R BT R g E
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& pi7 & (Depth)

-
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¥ I & FHIoek #3) (Fixed Effects Model)

B G OTR R R R AL APT R - md 6 B AR R
60 F == g 74t (panel data) o — & A 7 G T RR IR o b EROF * i)
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Share; = Bo; + f1MA; + B, Dinvy + B3RGDP; + 4 Depth; ., + fsVolatility; 4
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%5 BEW2ZOLS mitd%

Fixed effects OLS estimation

Share
EL B — AL HpRF Epiavaip 5w
@ 2 3 (4)
MA 0.541™" 0.407" 1.37277 0.5237
(0.183) (0.219) (0.446) (0.191)
Dinv -1.115" -0.911 0.243 -1.071
(0.655) (0.716) (1.336) (0.715)
RGDP 0.275 -0.516 11.838™ 0.083
(0.932) (1.057) (5.168) (0.952)
Depth.; 0.482"" 0.3327 0.405" 0.3177
(0.088) (0.101) (0.198) (0.095)
Volatility;., 0.001 0.060 0.010 0.068
(0.069) (0.071) (0.197) (0.071)
gt -0.032 -0.045 0.020 -0.018
(0.026) (0.032) (0.052) (0.029)
! 0.013"™ 0.024™" -0.0437 0.021™
(0.006) (0.007) (0.020) (0.007)
gl2 -0.001 -0.003™ 0.001 -0.003™
(0.001) (0.001) (0.001) (0.001)
Crisis 1.895
(4.428)
MA * Crisis 0.139
(0.171)
Dinv * Crisis 1.071
(1.550)
RGDP * Crisis -0.210"
(0.115)
Depthy, * Crisis 0.370"
(0.093)
Volatility;., * Crisis -0.413™
(0.186)
e * Crisis -0.089™
(0.040)
Y1 *Crisis -0.020"
(0.012)
Y2 *Crisis 0.005""
(0.002)
# R Hc 354 282 72 354

N : "p<0.1; "p<0.05; "p<0.01
3 €~ gUn s gU2 % 12 A gL (basis points) #F8 > Dinv 2 Al ¥ FFenZ & P P P

[ " i 358 %2 #ic Crisis ¢k ' 12 7 4 vt (percentage points)#& o
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2pAp B & B S AR B e T TRt o SR S A BT

g gty > NPT udy N3E L o8 chk R e (covariance
matrix) > ¥ ¥ 4] * FGLS(feasible generalized least squares) iz 3+ » 14 ¥ B Ul Fr ez
€ 5 2% > Beckand Katz (1995)# 31 > ¥ %% F AL en B 48 8] > 20 & E_pF e
A0 PE S R A GE A Y FGLS; Flpt o AT kAR R E § 6 BeaiiRT o

i FH A AR 5

> H_» A %% 5 Driscoll and Kraay (1998)£* Hoechle (2007) %+ &2 35 % 78
FPHPARM AT T 218 » A dRt T 3Nt DA - ki@ * OLS B3t i A
ire i@ * Driscoll and Kraay & :% ; Driscoll and Kraay & %% % — i A8 % 78 F pF

LG RATREE - FYARM ~ BARME > RAT 50

R G S, R A Bod R - FE R OLS kit #1114 6
it 2B A 5 Ak A A - FReRAa F 4 A B RA > d 3 Driscoll
and Kraay #_ - B # A&t nic 3> 3% > #7020 A& 384 F-=T > Driscoll and Kraay 1%
Wop gt AGED iR ifu{;k » 41 #* Driscoll and Kraay s 3+ e %-#c

WA FERE B2 AN AR .

BT - & A gt * Driscoll and Kraay #8355 35 0 e & 0 34 8
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# 6 i * Driscoll and Kraay &% 28-2_ % 3+ & %

Fixed effects OLS estimation with Driscoll and Kraay standard error

Share
> IREp R — dp Hp R Epiavaip £ i i
@ 2 3 (4)
MA 0.541" 0.407 1.37277 0.5237
(0.247) (0.284) (0.407) (0.243)
Dinv -1.115 -0.911 0.243 -1.071
(0.816) (0.997) (1.572) (0.979)
RGDP 0.275 -0.516 11.8387 0.083
(1.169) (1.545) (2.565) (1.324)
Depth.; 0.482"" 0.3327 0.405" 0.3177
(0.112) (0.116) (0.163) (0.102)
Volatility;., 0.001 0.060 0.010 0.068
(0.054) (0.052) (0.178) (0.051)
gt -0.032 -0.045 0.020 -0.018
(0.030) (0.038) (0.047) (0.034)
el 0.013" 0.024™" -0.0437 0.021™
(0.007) (0.006) (0.016) (0.006)
gl2 -0.001 -0.003™" 0.001 -0.003™
(0.001) (0.001) (0.001) (0.001)
Crisis 1.895
(3.572)
MA * Crisis 0.139
(0.200)
Dinv * Crisis 1.071
(1.345)
RGDP * Crisis -0.210
(0.179)
Depthy, * Crisis 0.370
(0.087)
Volatility;., * Crisis -0.413™
(0.104)
e * Crisis -0.089™
(0.025)
Y1 *Crisis -0.020"
(0.007)
Y2 *Crisis 0.005""
(0.002)
A~ #c 354 282 72 354

o : "p<0.1; "p<0.05; ""p<0.01
3 g€~ gUn s gU2 % 12 A gL (basis points) #F8 > Dinv ™2 Al ¥ FFenZ & P P P

[ " i 358 % i< Crisis ¢k % 12 7 4 vt (percentage points) #& o
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