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TOBIT Estimations
Dependent Variable: Reduction Rate of Total Employees
Number of Observations: 482 (Positive Observations: 302)

Variables

Constant 0.0847 [.649] 0.365 [.177]  -0.0792 [.740]
Markup -1.381** [.001]  -2.093** [.oo6]  -1.17* [.025]
Leverage 0.1437 [.540] 0.0149 [.964]  -0.0606 [.860]
Liquidityd -0.4701* [.025]  -0.7594* [.018]  -0.0857 [.755]
Retained EarningO O -0.16530 [.451]0 -0.10280 [.703]0 -0.3658 [.210]
City Bank Dummy -0.55160 [.144]

C.B.D.*Markupd O 1.0190 [.280]

C.B.D.*Leveragel] 0.2245 [.642]

C.B.D.*Liquidityd O 0.591 [.168]

C.B.D.*Retained Earning -0.14290 [.772]

Reorganization Dummyd O 0.60250 [.124]
R.D.*Markupd O -0.93050 [.333]
RD.*Leverage] O 0.15520] [.744]
R.D.*Liquidityd O -0.9609* 0 [.028]
R.D.*Retained] Earningd O 0.47290 [.372]
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TOBIT Estimation
Dependent Variable: Reduction Rate of Fixed Capital Assets
Number of Observations: 482 (Positive Observations: 218)

Variables

Constantl] (I -0.6438**  [.000]  -0.5945**  [.001]  -0.7668** [.000]
Markup 0.0348 [.898] 0.2468 [.608] 0.3108 [.336]
Leverage 0.1911 [.190] 0.1969 [.339] 0.0523 [.805]
Liquidity 0.4472**  [.001] 0.3855 [.066] 0.7002** [.000]
Retained Earning -0.9668**  [.000]  -1.002** [.000]  -1.172** [.000]
City Bank Dummy -0.1332 [.588]

C.B.D.*Markup -0.4439 [.456]

C.B.D.*Leverage 0.055 [.856]

C.B.D.*Liquidity 0.1513 [.591]

C.B.D.*Retained Earning 0.2065 [.501]

Reorganization Dummy 0.5099* [.043]
R.D.*Markup -1.265* [.035]
R.D.*Leverage 0.0641 [.827]
R.D.*Liquidity -0.6946* [.014]
R.D.*Retained Earning 0.7425* [.022]

gooooono
PROBIT Estimations
Dependent Variable: No Dividend Payout
Number of Observations: 493 (Positive Observations: 287)

Variables

Constant 2.546** [.0OO]  7.831** [.002]  5.851** [.008]
Markup -5.335* [.027]  -36.7** [.o0g]  -22.79* [.03]]
Leverage -2.012* [.037]  -5.459* [.045]  -3.975 [.082]
Liquidity -2.392** [.000]  -5.188** [.008]  -3.661* [.041]
Retained Earning -79.65** [.000]  -162.3** [.0oOO] -262.3** [.004]
City Bank Dummy -5.872* [.025]

C.B.D.*Markup 33.99* [.015]

C.B.D.*Leverage 3.747 [.204]

C.B.D.*Liquidity 3.196 [.129]

C.B.D.*Retained Earning 93.36* [.046]

Reorganization Dummy -2.683 [.259]
R.D.*Markup 19.75 [.069]
R.D.*Leverage 1.633 [.533]
R.D.*Liquidity 0.2009 [.920]
R.D.*Retained Earning 193.9* [.035]
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