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NDA=o(VAit1) + a({AREV: - AREC}/Aie1) + oz (PPE/Ai1)

t ‘NDA,

(t-1) i ‘Aia
'AREV,

'AREC,

t 'PPE,

o1, 02,03

TAY Airs = aa(UAirs) + o (AREV/A1) + oz (PPE/AiL) + &

t TA,

TAi: = ACA; - ACl;; + ASTD;; - ACASH;; - DEP;

(t-1) (t) ' ACA
(t-1) (t) * AC,
® * ASTD;,
(t-1)
(t-) ® :ACASH;
t :DEP,
(DAW)

DA = TAi/Air.1 - NDA;;
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Logit P =by+ b;Log (mv) + b,Debt/ Asset;; + bsMV/ BV, + bsReturns; +

bsBot;; + beAbs (DA);; + giLogit P=Ln P/ (1-P)

P

1-P

p/(1-p)
-.Log(mv)

. Debt/Assetit

‘MV/BV;;

Returns;
Bot;;

:AbS(DA);
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