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5 12 1
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7,398 62.10%
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34.63%
5-2 FINLEASE, OPRLEASE, LIAB;
FINLEASE; 0.0046 OPRLEASE, 0.0139
45
FINLEASE; OPRLEASE; LIAB; 0.2305
1
46

N=11,914 Mean Std. Dv. Min. Median Max.
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LIQ, 1.7917 1.0773 0.3248 1.5263 12.6027
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“ OPRLEASE,
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1% 5%
T T EASE,
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(1) (2)
(1-1) FINLEASE, T T EASE,
LIAB, 00124  (12.43) *** LIAB, 00429  (9.58) ***
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TAXRATE, 00001  (0.12) TAXRATE, 00101  (5.32) ***
MV, ~0.0003  (-4.76) *** MV, 00020  (8.05) ***
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CASH, ~0.0035  (-4.03) *** CASH, 00051  (~1.30)
PROF, 00186  (10.73) *** PROF, 00540  (6.89) ***
CAPEX, 00197  (7.86) *** CAPEX, 00879  (7.77) ***
INTERCEPT 00022  (331) *** INTERCEPT ~ -0.0213  (-7.29) ***
YEAR FE yes YEAR FE yes
INDUSTRY FE yes INDUSTRY FE yes
R 0.0240 R 0.0244
(1-2) OPRLEASE,
LIAB, 00281  (6.90) ***
TOBIN, 00036  (-3.50) ***
TAXRATE, 00104  (6.00) ***
MV, 00023  (10.19) ***
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INTERCEPT 00231 (-8.68) ***
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R 0.0252
(1-3) LIAB, LIAB,
FINLEASE, 6.9510  (14.62) *** T T EASE, 01973 (-2.34) **
OPRLEASE, 12692 (-11.49) ***
BORINT, ~0.9478 (-20.28) *** BORINT, _0.9557 (-20.26) ***



SG, ~0.1453  (-9.67) *** SG, 01586 (~10.45) ***
LIQ, ~0.0648 (-47.99) *** LIQ, ~0.0706 (-53.86) ***
INTERCEPT 03491  (97.29) *** INTERCEPT 0.3746 (114.67) ***
YEAR FE yes YEAR FE yes
INDUSTRY FE yes INDUSTRY FE yes
R 0.1512 R 0.2523
N 11,914 N 11,914
Rk Kk ok 1% 5% 10%
5-5 MV, 5 P1~P5
48 FINLEASE, OPRLEASE,
LIAB, MV, N_EMPL,
P5
P1
FINLEASE, OPRLEASE,
P1 243
P5
5,921 P5
LIAB, P1
P1
P1 P5
LIAB,
FINLEASE, OPRLEASE,
P1
P2~P5
% p1 P5
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MV, quintiles Difference Ctats,
Mean P1 P2 P3 P4 P5 (P5-P1)
LIAB; 0.2871 0.2277 0.1956 0.1939 0.2072 -0.0800 -16.41***
FINLEASE, 0.0039 0.0038 0.0036 0.0031 0.0300 -0.0009 -3.67***
OPRLEASE, 0.0047 0.0059 0.0078 0.0122 0.0159 0.0112 11.10***
Difference
(FINLEASE, —
-0.0009 -0.0020 -0.0042 -0.0092 -0.0129
OPRLEASE,)
t-stats. -1.66 -3.66*** —7.50*** —11.31*** —15.50***
Median
MV, 7.4524 83885 9.2298 10.2281 11.8351
N_EMPL, 243 452 7495 1,645 5,921
N 2,383 2,383 2,383 2,383 2,382
. 1%
5-6 P1 P5
-1 ~ 1-3
(@) P1 2 P5
5-4
t
P5 2 (1-n
LIAB; -0.0078 (1-3) FINLEASE, —4.2325
(1-2) LIAB, (1-3) OPELEASE,
-0.0226 -0.3598
LIAB; TAXRATE, CAPEX,

Lasfer and Levis [1998]
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P1

(1-1) LIAB, 00081 t =344 (1-3) FINLEASE, 5.2612

t =6.14 (1-2) LIAB,

(1-3) OPELEASE, -0.0095 -3.8163
t -248 -7.77
CAPEX, PROF,;
PROF, CAPEX,
(1) 2
MV, quintile=P1 MV, quintile=P5

(1-1) FINLEASE, FINLEASE,
LIAB, 0.0081 (3.44) *** LIAB, -0.0078  (-4.66) ***
TOBIN, -0.0015 (-2.02) ** TOBIN, -0.0003  (-0.56)
TAXRATE, -0.0004  (-0.45) TAXRATE, 0.0031 (3.27) **x*
MV, -0.0008  (-1.63) MV, -0.0001  (-0.51)
NODIV; 0.0015 (3.17) *** NODIV; 0.0002 (0.21)
CASH, -0.0021  (-1.16) CASH, -0.0104  (-4.93) ***
PROF, 0.0166 (4.91) *** PROF, -0.0015 (-0.33)
CAPEX, 0.0284 (4.86) *** CAPEX, 0.0312 (5.57) ***
INTERCEPT 0.0069 (1.83) * INTERCEPT 0.0051 (2.33) **
YEAR FE yes YEAR FE yes
INDUSTRY FE yes INDUSTRY FE yes
2 0.0308 e -0.0013
(1-2) OPRLEASE, (1-2) OPRLEASE,
LIAB, -0.0095  (-248) ** LIAB; -0.0226  (-2.40) **
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TOBIN, ~0.0026  (-1.32) TOBIN, 00040  (1.34)
TAXRATE, 00024 (112 TAXRATE, 00273  (5.07) ***
MV, ~0.0003  (-0.24) MV, 00002  (0.18)
NODIV, ~0.0011  (-0.89) NODIV, 00037  (0.74)
CASH, ~0.0070  (-1.46) CASH, ~0.0026  (-0.22)
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CAPEX, 00142  (0.90) CAPEX, 02798  (8.86) ***
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R 0.0011 R 0.0330
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FINLEASE, 52612  (6.14) *** FINLEASE, 42325  (-2.93) ***
OPRLEASE, 38163  (-7.77) *** OPRLEASE, 03598 (-2.17) **
BORINT, 09869  (-6.77) *** BORINT, 10745 (-10.68) ***
SG, ~0.1684  (-5.26) *** SG, 02353  (-5.94) ***
LIQ, 00843 (-22.15) *** LIQ, 00682 (-24.40) ***
INTERCEPT 04414  (49.23) *** INTERCEPT 03804  (50.18) ***
YEAR FE yes YEAR FE yes
INDUSTRY FE yes INDUSTRY FE yes

R 0.0691 R 0.2043

* %k * % *
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