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l A

Perception of creditworthiness 

(we want to improve/maintain the 

perception of our creditworthiness)

44,17% 3,56 3,54 3,60 3,56 3,57 3,60 3,56 3,59 3,54 3,52 3,59 3,63 3,51 3,65 3,40 3,46 4** 3,50 3,65

Financial independence (we want to 

minimize the use of debt and interest 

obligations)

33,33% 3,39 3,41 3,34 3,37 3,47 3,33 3,41 3,43 3,37 3,36 3,41 3,47 3,34 3,49 3,22 3,35 3,57 3,36 3,43

preserve our debt capacity)
35,00% 3,38 3,28 3,6** 3,37 3,40 3,31 3,43 3,46 3,34 3,06 3,6*** 3,49 3,30 3,56 3,07*** 3,27 3,86*** 3,35 3,41

of assets that are intended to be 26,67% 3,20 3,12 3,4* 3,26 3,03 3,26 3,15 3,19 3,20 3,02 3,33* 3,35 3,10 3,43 2,82*** 3,10 3,67** 3,20 3,20

Level of interest rates 30,83% 3,19 3,12 3,37 3,14 3,33 3,02 3,28 3,35 3,12 2,94 3,37** 3,55 2,94*** 3,35 2,93** 3,17 3,29 3,19 3,20

Maintaining the target capital 

structure
26,67% 3,16 3,12 3,26 3,17 3,13 3,19 3,14 3,16 3,16 3,28 3,07 3,29 3,07 3,21 3,07 3,16 3,14 2,85 3,65***

26,67% 3,14 3,12 3,20 3,10 3,27 2,86 3,28** 3,22 3,11 3,18 3,11 3,12 3,15 3,19 3,07 3,17 3,00 3,16 3,11

Disciplining management (to ensure 
24,17% 3,13 3,12 3,17 3,12 3,17 3,05 3,16 3,22 3,10 3,18 3,10 3,14 3,13 3,23 2,98* 3,13 3,14 3,01 3,33**

Transaction costs and fees 21,67% 2,98 2,95 3,03 2,98 2,97 2,79 3,08 3,03 2,95 2,96 2,99 3,18 2,83** 3,03 2,89 2,93 3,19 2,95 3,02

Bankruptcy/distress costs 18,33% 2,80 2,89 2,57 2,83 2,70 2,69 2,85 2,84 2,78 2,64 2,91 2,82 2,79 2,84 2,73 2,77 2,95 2,89 2,65

Alternative tax savings 12,50% 2,78 2,86 2,60 2,81 2,70 2,55 2,92** 2,62 2,86 2,62 2,9* 2,96 2,66* 2,85 2,67 2,67 3,33*** 2,81 2,74

industry
12,50% 2,75 2,79 2,66 2,78 2,67 2,52 2,86* 2,81 2,72 2,76 2,74 2,71 2,77 2,75 2,76 2,79 2,57 2,86 2,57*

Interest tax savings 7,50% 2,56 2,56 2,54 2,64 2,3* 2,26 2,73*** 2,38 2,64 2,34 2,71** 2,69 2,46 2,60 2,49 2,43 3,14*** 2,68 2,37*

          

Pa
ne

l B

We issue debt when our recent 

59,17% 3,76 3,71 3,89 3,70 3,93 3,74 3,78 3,81 3,73 3,62 3,86 3,90 3,66 3,85 3,6* 3,67 4,19** 3,89 3,54**

We delay issuing debt when it 

41,67% 3,45 3,44 3,49 3,38 3,67 3,38 3,48 3,35 3,49 3,34 3,53 3,59 3,35 3,53 3,31 3,39 3,71 3,47 3,41

We issue debt when interest rates 

are particularly low.
27,50% 3,17 3,12 3,29 3,13 3,27 3,26 3,14 3,27 3,12 3,06 3,24 3,22 3,13 3,27 3* 3,14 3,29 3,08 3,30

We delay issuing debt because of 

high transactions costs and fees.
33,33% 3,15 3,19 3,06 3,06 3,43** 3,19 3,13 3,16 3,14 3,02 3,24 3,16 3,14 3,24 3,00 3,17 3,05 3,08 3,26

We issue debt to signal to investors 

our good quality and prospective 

future opportunities. 

24,17% 2,94 3,02 2,74 2,84 3,23* 3,02 2,90 3,03 2,90 2,84 3,01 2,76 3,07* 2,91 3,00 3,02 2,57 2,93 2,96

We issue debt when we have 
8,33% 2,61 2,73 2,31** 2,63 2,53 2,67 2,58 2,65 2,59 2,58 2,63 2,45 2,72* 2,55 2,71 2,63 2,52 2,55 2,70

We issue debt to take advantage of 

the interest tax shield.
5,00% 2,28 2,41 1,97** 2,32 2,17 2,21 2,35 2,19 2,33 2,26 2,30 2,18 2,35 2,21 2,40 2,32 2,10 2,27 2,30

We issue debt to maintain good 

business relations with banks.
4,17% 2,22 2,28 2,06 2,23 2,17 2,17 2,24 2,22 2,22 2,26 2,19 2,02 2,35* 2,17 2,29 2,26 2,00 2,16 2,30
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