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(Robbins and Schatzberg 1986)

R KH ol fE

=
HA

(EIEFSHN-
AoIfEREE

EREXH
EIE A

o 2FR XA TELRENER

B EARAEEL

OB RIGREEA TR L -
—_— «
. S T
__________________ : .
U/HH%@ .................. C
I
PIHRRE S
. e
h%g@gﬂg _________________ |
-
TEEUEE@EMQE ...... . ........

}EHU B @Ewﬂﬁ

B HABR A 184




BERS o BRI HHAER - ARKEEEREHEEH
A A E [ br S 75 2 2A O HEABIRIEREN B RO ERKIEAE
Z 2 AR ERIER

« BIR—{EA

- BT ERIRBEENEREEOYR  BROATER:
# . BRIEAIEC BRE

- HEREMIEE  EoEeRNTEE

O

R ENATMES - BEEERAPUERLEIES

TERAGRYE

A&



55173 :BARCLAYS BANK PLC

2011/3/14

2011/3/14

2011/3/14

2011/3/14

P OJEg[o

BRESNRE

2012/3/16

2023/3/17

2025/3/17

2031/3/17

B

HEAEAhIE LIES

1.01 Noncallable

12.02 Callable 2012/3/17
14.02 Callable 2012/3/17
20.02 Callable 2012/3/17
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0.084

0.072

0.051

2012/3/19

2012/3/19

2012/9/17
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2003/1/31 2008/2/5 5.02 2004/2/15 0.207

2003/1/31 2010/2/5 7.02 2004/2/15 0.148

2003/2/7 2008/2/12 5.02 2004/2/15 0.203

2003/2/7 2010/2/12 7.02 2004/2/15 0.145 GENERIQEM'LLS
1993/8/4 2033/8/12 40.05 2003/8/12 0.250

1993/8/4 2028/8/14 35.05 2003/8/12 0.286

1993/8/4 2023/8/14 30.05 2003/8/12 0.333

2001/5/29 2008/12/25 7.55 2002/6/15 0.138

2001/5/29 2011/6/15 10.05 2002/6/15 0.104 UNITED PARCEL
2001/6/4 2011/6/15 10.04 2002/6/15 0.102 SIEAAEE URIE
2001/6/4 2008/12/15 7.54 2002/6/15 0.136
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PAXu(2018)py3a EF 1R BY L4 &3

XU :
D(early_refi);s = Po + p1D(turn_callable); ; + B;controls;, + e;, 1st stage

Maturity; , = 8¢ + 51D(earlﬁefin)ijt + d;controls;, + €;, 2nd stage

K
D(early_refi);s = Po + p1D(turn_callable);; + B;controls;, + e;, 1ststage

new_protection;; = 8y + 51D(earlﬁefin)i,t + §;controls;; + €; ¢ 2nd stage
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XU : -
D(early_refi); :|= Bo Hp1D(turn_callable); ;
Maturity; ; = &y + 51D(earlﬁefin)ijt
K

D(early_refi);,

= po +

f1D (turn_callable); ,

+ Bicontrols;; + e; ¢

+ §;controls;, + €;,

+ picontrols;; + e; ¢

new_protection; , = 8§y +|6,D(early_refin); |+ &;controls;; + €;;

g
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1st stage

2nd stage

1st stage

2nd stage
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NS In(Assets)
oo N
E} j_LJ } / L‘ Leverage
PIXu(2018)E R =AY (N B2 EBITDA
Assets
Cash
Xy Assets

Tangible

Assets
M /B Ratio

Equity Return

S&P Long-term
Rating

D(early_refi);s = Po + p1D(turn_callable); ; Hp;controls;,

Maturity;, = 8o + 8.D(early_refin);, H 8;controls; |+ €;

A

D(early_refi);s = o + p1D(turn_callable); ; Hp;controls;,

new_protection; , = 8o + ;D (early_refin);, +

3-month T-bill Rate

B

+ ei,t

+ ei,t

d;controls; |+ €; ¢

Term Spread

aa-Aaa Spread

1st stage

2nd stage

1st stage

2nd stage
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First call date

Maturity
date

Effective
date C

first call date — of fering date  a

protection =

elimination =
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maturity date — of fering date  d

maturity date — ef fective date ¢

maturity date — of fering date d
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ARIEZE MeRlfER B EEZRIIRES
protection elimination
bond N mean std mean std
industry 1719 0.33 0.23 0.52 0.23
finance 7017 0.20 0.16 0.70 0.18
utility 760 0.38 0.28 0.52 0.23
all 11156 0.24 0.20 0.66 0.21

(bond level)

AEIEZXx MR 1E

55 PRAER

i

protectton bond N mean std 25% 50% 75%
industry 2859 0.43 0.26 0.20 0.43 0.50
finance 14971 0.20 0.19 0.10 0.17 0.25
utility 437 0.43 0.29 0.28 0.39 0.50

all 18385 0.25 0.22 0.10 0.20 0.30

(bond level)
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high CURRENT high lev speculative
low CURRENT low lev Investment

. . BBB-(2) &
/'\2 ; /\
= A PR A B P I B T s legan
- CURRENT:. = DLC l _ DLGy, + DLTT, S&P credit rati
REFE it = DLCi’t n DLTTi,t evit = ATi’t credit rating

DLC;, : —F AR ZRIERRVETS
DLTT;, : KIR—FZIEARVETS

AT NEIREE
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Furst Stage

D(early refin)

(1) (2) 3) (4) (5) (6)
D(turn_callable) 0.0780%* 0.0668%* 0.0452% 0.1076%** 0.0342 0.7930%*
(0.025) (0.019) (0.069) (0.003) (0.168) (0.016)
Controls Yes Yes Yes Yes Yes Yes
Firm Fixed Effect Yes Yes Yes Yes Yes Yes
Year Fixed Effect Yes Yes Yes Yes Yes Yes
Sample high CURRENT low CURRENT high Lev low Lev speculative mvestment
Observations 1105 1284 1409 986 1494 1008
R"2(%) 50.00 57.81 58.71 43.63 56.28 39.77
Second Stage
New protection
D(early refin) -0.2430%* -(.2749%%* -0.2409%#* -0.1143 -0.2488%*%* -0.2555%%*
(-0.012) (0.000) (0.000) (0.263) (0.000) (0.012)
Controls Yes Yes Yes Yes Yes Yes
Firm Fixed Effect Yes Yes Yes Yes Yes Yes
Year Fixed Effect Yes Yes Yes Yes Yes Yes
Sample high CURRENT low CURRENT high Lev low Lev speculative mvestment
Observations 1105 1284 1409 986 1494 1008
R"2(%) 0.28 3.09 7.20 0.98 5.59 6.19
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Thank you for listening.



