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et iF[R * AIC AR 8 (=R R Tl @J/ PR e 2 RRGR
SfSL = R HEETEE U AIC fifl 55 {[[R95% 160.5 =2 1494 i 55 M
B AIC 7157 {155 307.085 ~ 300.656 » §71 7% 1% 53 47 ) | i@

PLEIESHS RS - 5 A R S o T o U G
0.27) ]ﬂ#ﬂpiﬂ@;]ﬁﬁ;) (0.14) = I'| 87 ielsghy o ey ﬁ%ﬁ (EAIEE S
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B mREER

—., RRHET

PSRRI 240 5 (U SV A SRR E 15T BT
gpiste B EUPN R (R TR O R AT ) 0 L 165 2 L A
Bl & (e R A 7 6 2 FRLE R E N HAH 69 2o F T
BA R T R R 133 0 S EEH 23 fF - 2
A FE) 84 [ o HpIFE B ORA 2R = ME R Hoo2 s I
HEL[PHE 3T AL HE 4 1F o SRE RV 13 (R (R
MEHZ 10 FFFISE R AHTH Y Wl ARl e 3 1 iEE S
VR [y Pk SR E) 60 (RN IER (BRI R LY 0 22 [ EE (B A
RO R AT HEH 21 PAEA S8 IR T R 1 7 68.75% »
PIHLE 10 I 28.75% » PREL A IRl 8 1 s i 2.5% -

= BPEEHARC A E kA A

He . , -
o Rl 4 L% K HoE K WA
Froif=

Gl 92 13 60 165
(Y=0) 38.33% 5.42% 25.00% 68.75%
H 4 0 2 6
(Y=1) 1.67% 0.00% 0.83% 2.50%
HE 37 10 22 69
(Y=2) 15.42% 4.17% 9.17% 28.75%
e, 133 23 84 240
AL

55.42% 9.58% 35.00% 100.00%

=, SRR

PuEn | gy H ARy 2 LOGIT 55| 1 35t » NI e
FL‘ ZEEY (tolerance) Awke!| - 13 | 1Y A= By A PRSI LOGIT
AP AS U RRRRE] 13 [t R BT i FL' L) ?‘F'[T—EP (R FITS R AR
(VIF) -
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* = % - I B LOGIT it fFH05¢ p %8y L Ripte

FIZYRIR

@t # ik (TOLERANGE) (Variance of
Inflation)
& E'%&Wﬁﬁ 1 (OWN) 0.87160 1.14731
FE{fif= 10 (COLL) 0.75960 1.31648
£ @31—} (DEBT) 0.59076 1.69272
=Hgiffisk (LT DEBT) 0.67411 1.48344
PSSR E (LEV) 0.84293 1.18634
LU P (AFFIL) 0.86652 1.15405
= BLpERHIAEL (REL SIZE) 0.81579 1.22580
Pl filH 2B (UNLISTED) 0.65894 1.51759
FUE FilER IS 2 il (SUBSID) 0.75945 1.31674
#5% % ¢ b4 (CROSS_IND) 0.82955 1.20547
5 b (CROSS_N) 0.86392 1.15751
ffﬁbﬁ:f = B Rl 0.88327 1.13216
= RIS (MTB) 0.70327 1.42193

M= ?E;ﬁ‘%{@@ﬂ%‘:w AN 013 (ARG E T 02 1) FFL PGS
¥ (Menard, 1995) - [ 4 5 fl #=* SAS Collinearity A<tV s afadi N 1 = F¥
P T R A 0.5 > P2 8T - RS UL e P | et 1
= "Ji‘ AET | Py PR Y ERE N

TR PR TRR 53 AR o O A P A RS
FRETTEIRRR] » PRIPE0R] 5] s i % i gD 53 P SV I - REIE sk
=B PR 71 IR AT AL R 5T [ AR AR A +'F‘HJ
ﬂj%ﬂ:j‘_ fH2t Jl:x fﬁlllédf/\f}l{”“” bl o ﬁui/\?%*]mﬁ:f‘j ﬁ“ﬁﬂ‘ “@'i@?‘U@JJ
RGN o 1D F*Elﬁ‘?" %ﬁ;*wﬁ: /A 7P7F—Jrﬂu ] SAS None Influence }“'[ | 1Fl
B H] S MR 2% & pURHN S 7 LOGIT i@%ﬁ»j}ﬁ s t";i[u_lﬂr,?ﬁaaé]-?
B TR BT B R ] R R v
(P<0.001)
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#w R4 LOGIT i j7 9 & % %
Logistic Logistic Logistic
e o Regression 1 Regression 2 Regression 3
3 SV
@l ] ﬁE’ Estimate Estimate Estimate
Pr > ChiSq Pr > ChiSq Pr > ChiSq
lMobEL Likelihood 37.2271 37.2826 36.9693
Cumulative Logity | Ratio (0.0004)*** (0.0004)*** (0.0004)***
= PMT Score 34.1738 34.0746 33.7435
_> (CASH) (0.0011)*** (0.0012)*** (0.0013)***
=1 (MIX) Wald 23.9962 24.0161 23.9474
=0 (STOCK) a (0.0312)** (0.0310)** (0.0316)**
ek INTER2 | -0.8332(0.5426) | -0.6070 (0.6538) | -0.5341(0.6923)
INTERCEPT INTER1 | -0.6413(0.6390) | -0.4152 (0.7589) | -0.3431(0.7992)
- 0.0161
i i OwN (0.1397)
o | omve |~ 0000758
= B O | OWNA3 (165115%3
e 0.00768 0.00877 0.00963
i1 COLL (0.5676) (0.5143) (0.4729)
. -0.0399 -0.0398 -0.0400
N =k
FrfiEs DEBT (0.0541)* (0.0565)* (0.0557)*
e 0.00656 0.00775 0.00869
D ik LT DEBT (0.8357) (0.8078) (0.7864)
- -0.00756 -0.00736 -0.00702
1 5HCAE AEL
R LEV (0.4220) (0.4427) (0.4710)
i 0.3412 0.2891 0.2538
a2 £5] 5 LA, 1 ] 7
=L T g AFFIL (0.5967) (0.6529) (0.6932)
o 2.8517 2.9474 2.9136
B A Ean iy tHE S5V ]
- PLPHIEEPIRL | REL SIZE (0.1014) (0.0909)* (0.0920)*
I -0.3733 -0.3612 -0.3363
[ ,\ e ,\ 1E] 5 I,‘:
FU il 22 BSE 7 T UNLISTED (0.5583) (0.5708) (0.5962)
U IR R 1.3631 1.3525 1.3403
i SUBSID (0.0200)** (0.0211)** (0.0223)**
— CROSS 0.9462 0.9724 0.9820
- _IND (0.1031) (0.0947)* (0.0912)*
2.3181 23616 2.4082
B I
FSBL b CROSS_NI g g1y (0.0009)**** (0.0007)****
HEREE TR | guNuP -0.1203 -0.1209 -0.1214
i ﬁpg&gﬁf il (0.1116) (0.1118) (0.1108)
b s -0.2068 -0.2036 -0.2049
Bl b MTB (0.1302) (0.1357) (0.1320)
L Inter Inter & Inter & Inter
Criterion Only Cov Inter Only Cov Only Inter & Cov
[Model Fit Statistics AIC  |160.561] 149.334 | 160.561 | 149.278 [160.561| 149.592
SsC [166.068| 190.638 | 166.068 | 190.582 |166.068| 190.895
2LogL [156.561| 119.334 | 156.561 | 119.278 |156.561| 119.592
R-Square 0.2745 0.2749 0.2729
Max-rescaled R-Square 0.3706 0.3711 0.3685
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AU T LOGIT SESstafiosdi il » {1 {3 (DEBT) 22 ffh
PIEEIERHRE Y PRI (P<O.D) - }d}‘?’ﬁ RS TR
PP e T R I (R R T ] G0 RS SR P
[EIHEJ TREEREEALE R R E R %%’ﬁlilﬁiﬁurﬁfﬁlﬁ _'qfﬁ Stulz (1988) ==
Harris and Raviv (1988) H4\! '.l'?‘? EELF' EF LN F{JEHI?}'BELWEU =

= PR R SEPRASAL E ff  E E @%f F (P<0.1) BEf Y > PR
3-15520 > = B AP (0 IS B E FJ%JI' 0 TEYD iﬁejgu[?
?Fdﬁfﬂfﬁl, I TER Y FUI@ ﬁgrﬂq'ﬁt F‘[EW@ FEL = 2
(SUBSID) [ » FIISH1 3 (ML ) P<0.05 FOgfH 4% » fe ?"Mfﬁﬁﬁl
R ER~ T h fi EHJ: » & fHT il 2] DE'Q?[/ BE ‘iﬁ, Faccio and Masuhs (2005)
T W il ;m%ﬂa@?u UL ik BRSSP L
%%JT?’ SR PR AR - (R SRR T R 1 o R S 5
E5B ph (CROSS_N) Eﬁﬁﬁiﬁ[@“ FRBEE]Tp] P<0.001 FOBE 4 > B
= (s pA LS W/E\f ) 2 FIJFHJ@ f Fl{ =] “ DE'éi REE q/jf?ﬁ Faccio and
Masulis (2005) HdH = BLHER T F=ySH gt ﬂﬁfﬁ“ TR B o eV

T AR RS SR I E b PARBRTERLE [ R AT P<0.1
AR CHp R I B R R 1 B PR S R [
ﬁrilﬁﬁﬁaﬂﬁn P PSRRI U RE 0 Bl o BB P R e PR R
M| > F]7*ff Faccio and Masulis (2005) H1iV £¥@4 T a:ﬁﬁf j,}il{ﬁlééﬁh o 3e
l’iﬁﬁaﬁulﬁi P EILH -

Py F*-'}’H' » PRSI D = U IR (OWN) 2213,
?“F'Eﬂi'/%%l'%ﬂ%ﬁ P<O.1 pulgig fsrs > SR TR UL SRRy RN
q»jfiﬁ Stulz (1988) > Amihud, Lev, and Travlos (1990) # Ghosh and Ruland
(1998) « SIS A1 5 Q006) D - 5 B EY O G
i SPOAERE ™ o 2l IR IR A L S RIRL S S TR R
W‘L’ﬁgﬁﬁ Faccio and Masulis (2005) f=fv & }-{ﬁj’ = E}lﬁ&ﬁ\lﬁﬁ& 753 Wi
PIE o2 A RL BB Y = B R R )~ R RS )
YR U b ffmatwgw & w I;na B
RUNL-ESUES Ykt Nk N TR Te sty R I TR TR =L T
e A BT T IS RIS ﬁlrffs o oyt
TN EXAy B A (5 > % AR 2R AV R A E*FUT& A R
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21 BRIREF
HE! B BRI | waeuE | s
gl e [ Pl | p e
7l ISR O | PEERAC) 2 | FEERAE) |
e Py | paagee | oI
H1 TERA | TR :"ﬁ;@tj tj
)= R | () = gy | LB T
gL ) | i | P
He() F& ()
| e e g e 2 e me | mipgh o me | g
"ET | e fmﬁlf %'Hmj (fﬂ (ﬁﬂ HE N e
o | FiZ FEE IR ik s HE | Pk 3le .
Ho-2 f:[ e ?il%ll“ i fufpe e L4
o | FEEpREppess | RmpeE . | SEpEs
nes su BRI %E@m %Jé%(i)ﬁ fﬁ@(il)ﬁ A A
| i s e | B | BT -
e gaﬁﬁ’m%“ v | mEO 20 P i
e |
~ FI %L,’#%y N ,Jéf %L[’;J‘y TN ,L\Af
H2-5 gﬁ Ej ’ f[ EEIREE l:[ji B ) I~ 5 o 1~ s HE’FJU Hﬁl H
e e I T B
oot | M ek ey | & DTS | 2 MBS |
i P CHEQ) | I RE Q) |
fiE 2l o o
o | bkwp, = v PRI 2B | BRI R
o2 | 2 PRI R b He0 |an.mep | TRV
fiE 2 PUSRRIED g e
H3'3 /x ﬁ:x 4_[ Iﬁh E )fzg;‘ ]:[JAJ - EI)FWEJAJ ;\‘ IJ N EEJ *k
oy E;T i G TR R DY H
FHRTESR R C b e |,
Wt | B sty || EEEHEG | AR R0 |
PR b 2 8 | L
oS f:['ﬁ;lﬁw Masfy || A | EeE ARG | VT
FH lf‘t FETETSZIT] o -
o HeEro it ~ 0 | Aefero il i~ 2R
e | pmf@ pa | A R ey
fy B2 RIS R RGE | B
~ gl B%ﬁb glj\— Erg':i ﬁb P! -
il ﬁ?fi e | et | SR EREER ) e
(#) AT RGBT () 2 OUE MR [T
B (*) LBV P<0.1 flUg - w&f* %_fu Pe0.f fioi i HIHl

*k t(

T E] P<0.05 [IUgH, <1t ; * i E] P<0.001 (g, o<
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b= T RS R FIH&%J?E? (RUNUP) =250 [ ™
SR TR E R F%Jl’? (P<0.1) - q’ﬁt’_ﬁlj f@%?’%ﬁﬁﬁ@ﬂj[ﬂ X7~ Myers and
Majluf (1984) ~ Martm (1996) ~ Shleifer and Vishny (2003) FRrff = (20 F{J [
FIA s [ R WJTJ%’FUI@@%’ AP I E Jjﬁqfﬁt

m f HEQFLII——E?D;IQ [E'H | LB .L—;FF_L_/ U“ﬁﬁl‘ I—EFEE'/ s ¥E S (HIGHE AR E ; [[H
TS FTRR R 2 RIS B o AP 8 P R P S
EYx o ézﬁ“ Myers (1977) ~ Smith and Watts (1992) ~ Martin (1996) ~ Jung et.al
(1996) ~ Faccio and Masulis (2005) =+ %EL['? [ f[ JEE ﬂfiﬁ = (Y
’E%&*FEHJ: e AL Ea 'F'TIED“ IFHES (] - AP R ‘Eﬁ“@%ﬁ%ffﬁ’éf

ESErAl (I fklEUiF G o

AESSE (= ;»? ’F[JEPJ%‘»;?[?EJ?];J"EJ%%EU@%E 22 WELH (P<0.1) ;¥ Jrffrﬁ‘
T EPFERVIERE 3-37%F 3-5 [I[[iH [ FEE - P<0.05 E'N’ﬁt  [BER 3-1 =2 R 3-4 &
Z[ P<0.1 > 53 4 HI[E5 7 P<0.1 pugg; -1+ - {3 1 |l Iﬂ’ﬁﬂ%"ﬁ?%ﬂﬁ i[SEI =
o (0500 > (AR R2R R TR - 8 S
AYEEFIYN 2-1 ~ 2-3 ~ 2-4~ 2-5~ 3-1 ~ S Y| TW AN TR R AR
F,‘J °

=, BMHAE DM (Robustness Test)

P PR R TV SR ﬁiﬂiﬂ R S P B ) R o o
Fe3 ‘E*Wtff%plﬁ‘%ﬂ i PR R L
Ry B E S IR ST A R T ’@Eyﬂfitrmﬁu# IfQ_
[ IREFH By IN@EJT (Faccio and Masulis, 2005) ° —:&* A AL I U H
AL i R R RRERIEE R R - H e AR [ £y EPS
EETI (R T ORPRL S ) YR YRR LS HF Y TOBIN'S Q %4
TEASAE B R Ejj:f'l BRI P SR fp = PO R BT
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L Piub ARG SEE LA
el IR TR R
| FEREF I RS BES RIS S RREE S RIS | e e g
oo K AT e be o - R e i
by Siees
[ 7~ Bh fﬁfﬁéﬁl‘f ,fL il JfTJfT’ R b PR R RG> RL | ) 2 BT
(REL TRADE) |=1; F7=0° SEARE
I S E | FAEE RGP SRR o DAY | ]S
T (ANN_FOR L=1 F\[=O o f#ﬁ,&%ﬂ;-“
_SUBSID)
B Rk 8 ”,F - IR (A TRRERTET) o e AR | Y e
(EPS) o (%) HT vkl d o F e
F S AR Iﬁ‘EQfEL[ 1Tl ‘*“’EEW ?Fi@ o AP e AR ﬂ %E*QJ‘ %5}&’4\
(GOA) T\l*m Igf E SHIART U A (%) ° E})H
= BLHRL A E H Rl Iﬁ‘Eﬁﬁlf,f 2N R R E‘ﬂ\i7 F
ﬂ[@* RERPESFIE ) S T;&ﬂ%l“@’f}‘%@ﬂr
(INTRA BROAD) |#.=0 -
& T Iﬁ‘Eﬁﬁl i “’EEWJT%%?YH ~HLE R E P ?*J?Y Y
HEHUEL 1y vk EEA N a; g IO |1 0k i
( Vo pa Dﬁ?ﬂgﬁliﬁé s (- P -
PRI - I SISO L2 IS - q 1058 | FBO
Tobin's Q - P FIJ%&‘F—II jJD PF‘F[IE [&r) Iif‘EQ:Ff‘[ IL! - T Elq‘ﬁ‘_g}‘*g[?l,?\lﬁ;ﬁ
DRI M= - 1&1}2114*‘*' e (%) o FFTE -
I'N%R“ﬁ%ﬁ?* ? ol B oIl = R T ﬂ %E*Q* g%ﬁf@
Rk FORTTE « TR AT - R R (MR
(ELEC_IND) aéﬂ%m v PR R () P
St ﬁn&fti@ff%@yr ESE SRR
- EREOTI BRI 2 PRI B8
(FLI/N iND) %@Tfﬁfﬁﬂlﬁiﬁﬁ*fﬁﬂl% W‘F kS A}ﬁiﬁl% Ti@ﬂ%l[i%}fﬁ T fFerRl e
- Ry SR =1 ¥ =0
Iﬁ%&msfl%nif‘?ﬁ E'lrf“ Vs {EIMEAS D S R
B AR ) AETEEE R %ﬁu#%r,l}ﬁ S (W R R e
B il 2 gb%ﬁﬁi? %%F'?”EJT JEEJ%’&? 'Fﬁ“d*%’ﬁ B *'4’?’??JF%J'“
Ry (1w o iy 7o s 5
( ) Eimgf ENAT |*%<E ORI 'HJF
kIR ﬁﬁag[ 2 I (e T - 5
1}%]““*' @5(
. I lﬁl l?ﬁé@\"f ’D@?&Eﬁﬁ'ﬁﬁﬁj FJ frJ J Y
(éE%R) Eﬂmﬁ iplar Hee SPRTIH  E L A | R
P T;&n&f“ RS ppgl—o J:pgl =1-
[ & 4 TR r#uﬁﬁﬁg[ I (2 RS SR ages 1) 2 o
(ABSORPTION) EETINLUE e S AREL
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B R AFTR RS

@i

e

Logistic
Regression
Estimate
Pr > ChiSq

MODEL
Cumulative Logit Y

Likelihood Ratio

32.4290 (0.0021)***

[{E =" (PMT)=2 (CASH) Score 30.6070 (0.0038)***
-1 (MIX
=0 ESTO)CK) Wald 26.3246 (0.01 54)**
- INTERCEPT2 5.7681 (0.4327)
-t INTERCEPT1 5.8982 (0.4224)
PJ?}}B * jir*]%& INSIDER (8_85551)*
,, -0.6319
SE 7 K
kT - b REL TRADE (00857
P 2l ANN_FOR_SUB 03879
o 0.0580
=) U R EPS (0.2927)
ik Rk ASSET GROWTH '(%?%g’
= R ) INTRA BROAD ('g'gggg)
FLEH T HY CASH HOLDING (é-ggg‘s‘)
Tobin's Q TOBINS Q (8'2?23)
e 0.00654
R ELEC_IND (0.9867)
_ 1.3130
& =
LRIEY FIN_IND (0.0542)"
R -0.1020
FI I CONCURRENT (0.0365)
e 0.6926
P BEAR (0.0887)*
i R i ABSORPTION i%ggg§
Criterion Inter Only Inter & Cov
- AIC 307.085 300.656
Model Fit Statistics
sc 313.836 351.285
2loglL 303.085 270.656
R-Square 0.1394
Max-rescaled R-Square 0.1848
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WEFEEH > $L1 558> a®IT &9

ERER S AR H ﬁ”ﬁL‘[‘iﬁLﬂE’E » BT ﬁ@;ﬁgﬁﬂ%”@ﬁ%@ﬂ » SRR
FEAEES T 0.2 HABE I & TlE |4 0.5 - LOGIT ;SR HFER#HN 1Ak~ - H
P LB P S IR S PO BT v B

A I (B I R SRS ORIV R IR R R
" ﬁ»ﬁt Stulz (1988) > Amihud, Lev, and Travlos (1990) #! Ghosh and Ruland
(1998) 432 2 0 IO B SRR e e
Iﬁﬂzu [P N S I 20 2 = S (2000) HEET ka ﬁﬁ&F}ﬁF EHI‘ > fHe
FEE T BAFR P IER [ R ‘Etjzu

= BRI A T R R |' B %%JPF 7
(REL TRADE) 3#Z[i#Z HP<0.1 F,J{HJ%J%"EJ%% RN %&liﬁFaJt‘rﬁj%fT
L PR SEL YR GEN] - SEL A G R e 2 Uﬁ*‘ﬁﬁ Pl =
e o R O S T

BIES 0 Bb o [F—Eﬁ#ﬁ Faccio and Masulis (2005) %EL['? FIfE F[Jﬂ:ﬂ“’ [
ﬂ%ﬁ%@?%ﬁﬁﬂﬁijiﬁﬁﬁﬁ@r&.mﬁ%%Jﬁ%,mJ%
Y[ EJF

LA ﬁmﬁﬁﬁﬁ@nﬁwﬂu %F’ﬁwdﬁﬁ@
(CONCURRENT) S Z[jz - P<0.05 i 540 » = fl 5 IR 2
M E [' %%"EU‘[‘??]}JT ) ﬁ»ﬁt Choe, Masulis, and Nanda (1993) == Lowry and
Schwert (2002) PA[VR#H N - Fd {2 s gt thﬂf—_af“"?‘yitg’ﬂfiﬁ T ey
&kf TR R ] [#{—J#ﬂﬁ AN BN R [ﬁu[?i]}ﬂ P
A R EAET PR S (P<0.1) > [l R T °7~§fiﬁ$ = ff™]
I R T > S R w~4<m%>wp i -

A AR E J‘_{‘?‘J/@E?ﬂ' 2 RIS EEELE WA P e R
(CASH HOLDING) V&g =& i+ = FEI—{F[J%%JI’%E SR R -
?’Wﬁ?%\[ Sﬁ l'}}‘ﬁ/ﬁ Myers and Majluf (1984)~ Jensen (1986) ~ Travlos (1987) ~
Martin (1996) ~ Faccio and Masulis (2005) Frfdi TV 23l i 2 EHBRE - (A& 0 HJ
PSS b AR 5 ez (EPS) =2p 8 (0 (T E R (B T R FUFJ%T?"

ﬁ%?ﬁ%*Ww%ﬁw@ﬁﬁWw}ﬁ%wL@#FV?F#’@?

SR *l{ E%J'ﬂ“ ) ﬁ»ﬁ“ Martin (1996) ~ Jung et.al (1996) - Faccio and

! [~ Faccio and Masulis (2005) S5l E1==2F & (2| 2 e RE 7 0 r;;ré',ﬁ;:h FPH)
I ?Zf’ F’jq&'—lﬂfﬁljj RS g AR = Y MY BRI o (e
K @}F—hﬁ‘ B FLS‘Air IPEIETVRLE LV ARFF AR -
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Masulis (2005) HA 8} £ (i 2 il 20 F iy =5 <A@ > (s 20 IR (=R
ﬁ,aj;cggﬁ%%;[—o
PEIFBYPSE (YN S FRBYERILE (P ISR @<
0.1) MBI W7 22 B P40 0 128 3 1 P (70 i s
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The Choices of Payment Methods in
Taiwan Mergers and Acquisitions

Yeona Jia GOO, Pei Kuo HU®

ABSTRACT

In order to find out influences to payment decision in Taiwan M&As, 240 samples ever made M&A
announcements on Taiwan Market Observation System are analyzed with Logit regression, to explore how
bidder and target's elaborating on the conflicting influences as threat of control lose, financial conditions,
information asymmetry, market evaluation, and growth opportunity would affect the cash, stock, or mixed
payment decisions. Consistent with previous studies, the empirical result shows that lower debt ratio,
subsidiary target, cross industry, and cross country transaction are positively related with cash payment, and
relative size between bidder and target more likely leads to stock payment. To avoid variable selection bias,
we also test the robustness of the model and add in extra control variables. The results show that insider's
ownership and related party transaction significantly correlate with payment methods. These evidences further
support that threat of control lose and information asymmetry have significant impact on payment methods.
We also find in our sample that financial institutions are more likely to pay cash and bidders tend to pay stocks

during high market cycles.

Keywords: merger and acquisition, financing decision, logit regression, robustness test
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