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13.74

1.37

15.63
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(2°1IR)
7%

21.6 8,830 TIY R
78.4 19,875 (CPI indexation) o> mm 37m% T1%
0.0 15 (Dollar indexation) 99175 %

(Ratings) a11>7
5.6 759 AA+
11.5 2,223 AA
20.8 4,094 AA-
23.0 5,775 A+
21.1 6,541 A
9.3 4,560 A-
3.9 2,495 BBB+
3.8 1,952 BBB
1.1 321 BBB-

(Collateral and covenants) n1°011°s NN 0¥ 72YW

54.7 14,388 NYINT NN R
10.2 4,069 (first order constant) wxy T2vw
0.9 264 (second order constant) i T12y°w
30.2 9,001 (negative pledge) *>°>w Tayw
0.0 57 (floating charge) 7% Tayw
2.8 570 (symbolic) *9mo Tayw
0.9 142 (other) anx
0.4 229 (no information) o>1n1 X

(7071373 21y *5%) My I

0.4 115 001D DY
0.9 423 A0
10.0 3,281 2°nIPWI INoN
61.4 18,041 MP31 7751
6.6 2,585 7wYn
19.5 3,878 mpInm nypwi
1.3 397 31 VD1 WD N
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(6) %) 4) 3) 2) (¢
all
variables,
bond’s | firm's | Macro All all variables, |with time
variables|variables|variables| variables |with firm FE| FE
log log log log log log
(spread) | (spread) | (spread) | (spread) (spread) | (spread)
days to 0.0002""" 0.0001**" 0.0002™*"  0.0002"""
redemption 0 () ) )
CPI 0.69"" 0.46 0.29 0.43
bond’s indexation (0.34) (0.31) (0.31) (0.33)
characteristics | Dollar 0.13"*"* 0.08""" 0.07""" 0.09™"
indexation 0.01) (0.01) (0.01) (0.01)
Liquidity 4.46™" 2.24"" 2.04™" 265"
index (0.26) (0.2) (0.19) (0.2)
AA 0.30""" 0.18""" -0.02 -0.04
(0.02) (0.02) (0.05) (0.05)
AA- 0.52"*" 0.46""" 0.23"*" 0.18"""
(0.02) (0.02) (0.05) (0.05)
A+ 0.70"™" 0.59"" 0.38"" 0.31""
(0.02) (0.02) (0.05) (0.05)
ratings A 1.01™" 0.83"" 0.63"" 0.51""
(0.02) (0.02) (0.05) (0.05)
A- 1.32*"" 1.08™"" 0.86""" 0.72"**
(0.02) (0.02) (0.05) (0.05)
BBB+ 1.58™"" 1.40™"" 1.16™"" 0.94"""
(0.02) (0.02) (0.05) (0.05)
BBB 1.90™"" 1.55™"" 1.29""" 1.05™""
(0.02) (0.02) (0.05) (0.05)
BBB- 2,17 1.82""" 1.53""" 1.22"""
(0.04) (0.04) (0.06) (0.06)
first -0.19"*" 0.01" -0.13"" -0.22"""
order constant | (0.01) (0.01) (0.01) (0.01)
second -0.18""" -0.02 -0.12"*" -0.22"""
order constant | (0.03) (0.03) (0.03) (0.03)
negative -0.17"" 0.12""* 0.10"*" -0.02™"
Zggateral pledge (0.01) (0.01) (0.01) (0.01)
covenants floating -0.29 -0.25
charge (0.06) (0.05)
symbolic 0.21"" -0.01 -0.07""" 0.02
(0.03) (0.02) (0.02) (0.02)
other -0.26""" -0.01 -0.12"" -0.23"""
(0.05) (0.05) (0.05) (0.05)
no 0.27"*" -0.04 0.09"" 0.19"*"
information (0.05) (0.04) (0.04) (0.04)
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(1) (2) (3) 4) (5) (6)
All All
bond’s firm’s Macro All variables, | variables,
variables |variables |variables| variables | with firm | with time
log log log log FE FE
(spread) | (spread) | (spread) | (spread) log Log
\(spread) | (spread)
Log -1.43™" -0.42""" -0.53™" -1.42""
(assets) (0.06) (0.05) (0.16) (0.16)
Log 0.04™"" 0.017"" 0.02™"" 0.04™""
(assetsy2 0) (0) (0.01) (0.01)
Leverage 2.07"" 0.42""" 112" 173"
(0.06) (0.04) (0.06) (0.06)
gﬁg;:cteristics Share of non- 0.38°** 0.11"* 0.34™* | 0.40"*
current assets (0.03) (0.02) (0.04) (0.04)
ROE -0.0014""" -0.0009"** | -0.0007""* | -0.0005"""
(0.001) (0.001) (0.001) (0.001)
DSCR -0.02°"" -0.0048""" | -0.0040""" | -0.0049"""
(0.003) (0.001) (0.001) (0.001)
total bonds 0.001 0.001°"* 0.001°"" 0.0001
liabilities (0.001) 0.0001) | (0.0001) | (0.0001)
90-days firm’s 0.29"** 0.21%** 0.19*** 0.22°**
Suyrs retum ©) © ©) ©
deviation
;l;{:rllé:lrd 0.01"** 0.00""* 0.00"**
deviation © © ©
10Y-1Y Govt. 0.17°* | 0.12*** 0.09""
E{gf‘)‘ly‘eld (0.01) (0.01) (0.01)
macro risk free rate 0.21"" 0.13""* 0.11°""
variables (0.01) (0.01) (0.01)
actual CAR - -0.19° | -0.13" | -0.11"*
r‘gg};i“r’e‘iimc AR (0.01) (0.01) (0.01)
dc‘ita(acmal 122 | 042 | 0427
R-
minimum (0.08) (0.05) (0.05)
required CAR)
Constant -0.56™"" 10.96""" | 0.55""" 1.98""" 2.22° 9.99""
(0.02) (0.44) (0.02) (0.39) (1.19) (1.2)
Industry FE Yes Yes Yes Yes Yes Yes
Firm FE No No No No Yes Yes
TE No No No No No Yes
Observations | 28,720 28,720 | 28,720 28,720 28,720 28,720
Adjusted 0.49 0.47 0.18 0.67 0.72 0.70

R-squared
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(2020 927273 7Y 2008 921WVD

D) 79IPNA 93

-0.112

0.377

0.061

0.030

0.039

144

radai= R iZa I
(1INR) Yop0nn

portfolio return

-30.500

24.800

8.296

0.800

1.767

144

72T N
NIPRIT NP3
n7aR2 MIAHNN
(TIAX) NITARN

corporate
bonds mutual
funds

accumulation

7.971

51.380

7.414

13.506

15.750

144

(779) VIX-TA

VIX-TA

0.164

5.533

0.718

0.485

0.707

144

bid-ask-11 m1n
n73R PIW2 PR
nIMpPI2) NINanA
(TNR

median bid-ask
spread

1.642

33.808

5.298

5.184

6.938

144

n73K 72 711197 YD
BBB n1m

A D3I n7aRy
(AR MITIPI)

BBB-AA rated
bonds spread

80.136

91.705

2.416

84.706

84.954

144

nonWw» YNNY 1M
nyInn S

stocks’ cross
risk

-8.412

5.070

1.453

0.374

0.304

144

WTIRA MPWE MY
20 T12-90 772
(1MR)

Tel-Bond 20
monthly return

2010 9272%7 7V 2008 7272VHD

-0.096

0.213

0.062

0.060

0.060

28

PN3a YR NYw
(1nR) Popwnn

portfolio return

-30.500

24.800

17.305

10.000

6.925

28

17°2%370 NYw
NIIARIT NP
[k =Rehigialataly]
(TINR) NT°IRN

corporate
bonds mutual
funds
accumulation

13.545

47.600

8.783

21.630

23.280

28

(779) VIX-TA

VIX-TA

0.551

5.533

1.202

1.014

1.499

28

bid-ask-13 mn
73R PIW2 *11XN
n1TIp12) N1IAnn
(10X

median bid-ask
spread

3.997

33.808

8.263

8.318

12.045

28

1738 72 M990 WD
BBB niaa1n

A nian1Tn n7axb
(AR MITIPI)

BBB-AA rated
bonds spread

80.927

88.801

2.118

85.337

85.265

28

nonmw» YInY 1T
nyann b

stocks’
cross risk

-8.412

5.070

2.445

1.203

0.681

28

WIINT PV MW
20 7312-50 77M2

(70R)

Tel-Bond 20
monthly return
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2019 727287 7Y 2011 IR

-0.112 | 0.377 | 0.057 | 0.026 | 0.032 | 107 N2 Y NYw
(1NR) YopIwnn

portfolio return

NP2 AR MW
-7.800 | 9.700 | 2.589 | 0.700 | 0.629 | 107 NINANRT NIRRT
DPTARD 17IR2

(1INR)

corporate
bonds mutual
funds

accumulation

7.971 29.440 4,166 | 11.977 | 13.121| 107 (777) VIX-TA

VIX-TA

bid-ask-i1 n119m
0.164 1.743 0.327 | 0.429 | 0.508 | 107 73R PIW2 211307
nTIpIa) NN

(TInR

median bid-ask
spread

n73X 71°2 11700 D

BBB-AA rated

1.642 | 17.330 | 3.391 | 4.825 | 5.643 | 107 | n”ax% BBB mi11n|bonds spread
mMTIPI2) A mxn
(INR

80.136 | 91.705 | 2.428 | 84.572| 84.732| 107 | nomwnm AvINY TIm | stocks’ cross

nann b

risk

-2.304 | 2.334 0.811 | 0.351 | 0.282 | 107 | WTMaPWi NPV
20 7312-50 77m2

(1IR)

Tel-Bond 20
monthly return
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(1) ) 3) 4)
full period | 2011-2019 | 2011-2019 | 2011-2019

corporate bonds mutual 0.0007 -0.0084™" -0.0113"* -0.0105™
funds accumulation (0.001) (0.004) (0.004) (0.005)
(corporate bonds mutual 0.0001 0.0018"** 0.0019"** 0.0018""
funds accumulation)”2 (0.0001) (0.001) (0.001) (0.001)
lag(dependent variable) 0.0012
(0.001)
VIX-TA 0.0019 0.0017
(0.003) (0.003)

median bid-ask spread -0.0531 -0.0502
(0.043) (0.046)

BBB-AA rated bonds 0.004 0.004
spread (0.003) (0.003)
stocks’ cross risk -0.0006 -0.0004
(0.003) (0.003)
Tel-Bond 20 monthly 0.0106 0.0099
return (0.008) (0.008)
Constant 0.0343"" 0.0237"** 0.0549 0.0317
(0.006) (0.005) (0.213) (0.227)
Observations 144 107 107 107

Adjusted R-squared 0.012 0.25633 0.27012 0.27015
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186

) (2) 3) 4) () (6)

2011- 2011- full 2011- full | 2011-
2019 2019 | period| 2019 | period| 2019

corporate bonds + general bonds | ~0-0064

mutual funds accumulation (0.003)

(corporate bonds + general bonds| 0-0019

mutual funds accumulation)2 (0.001)

corporate bonds mutual funds + -0.0192

MTFs + ETFs accumulation (0.007)

(corporate bonds mutual funds + 0.0042

MTFs + ETFs accumulation)~2 (0.002)

equity mutual funds -0.0035| -0.0056

accumulation (0.003) | (0.005)

(equity mutual funds 0.0002 | 0.0003

accumulation)r2 0) (0.001)

(all mutual funds accumalition) — _

(corporate bonds and general 0.002 | -0.0013

bonds mutual funds (0.004) | (0.004)

accumulation)

[(all mutual funds accumalition) 0.0004"| 0.0012

— (corporate bonds and general 0) | (0.002)

bonds mutual funds

accumulation)jr2

VIX-TA -0.0013 0.002 0.0009 | -0.0014 | 0.0011 | -0.0012
(0.002) | (0.003) | (0.002)| (0.002) | (0.002)| (0.002)

median bid-ask spread -0.0006 | -0.0366 | 0.005 | 0.0287 | 0.0041 | 0.0487
0.037) | (0.034) | (0.023)| (0.03) | (0.023)| (0.032)

BBB-AA rated bonds spread 0.0023 | 0.0034 | 0.0011| 0.0003 | 0.0009 | -0.0006
(0.003) | (0.003) | (0.002)| (0.003) | (0.002)| (0.004)

stocks’ cross risk 0.0018 -0.0006 | 0.0012 | -0.0002 | 0.0015 0.001
(0.002) | (0.002) | (0.002)| (0.003) | (0.002)| (0.002)

Tel-Bond 20 monthly return 0.009 | 0.0103 | 0.0094 | 0.0096 | 0.0079 | 0.0087
(0.008) | (0.008) | (0.006)| (0.009) | (0.005)| (0.008)

Constant -0.1254 0.0529 -0.0911| 0.0503 | -0.1203| -0.0618
(0.194) | (0.208) | (0.186) | (0.233) | (0.198)| (0.21)

Observations Adjusted 107 104 144 107 144 107

R-squared 0.25 0.24 0.09 0.02 0.07 -0.02
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by industry by ratings
commerce R investment
eal .
and manufacturing and |[AAA-AA A BBB
. estate .
services holdings
corporate -0.0162"**| -0.0149™**|  -0.0042 | -0.0174""*[-0.0066""|-0.0127"** | -0.0013
?&’é’gss mutual | o 604y | (0.004) (0.004) (0.005) | (0.003) | (0.004) | (0.003)
accumulation
(corporate 0.0021"**| 0.0018"" 0.0013"" 0.0023"** [0.0025"**| 0.0019"** | 0.0001
bonds mutual
funds (0) (0.001) (0.001) (0.001) (0) (0.001) (0)
accumulation)
N2
VIX-TA 0.0037 | -0.0011 -0.0004 -0.0005 | 0.002 | 0.0022 |-0.0007
(0.004) | (0.004) (0.003) (0.005) | (0.003) | (0.003) | (0.003)
median -0.105 0.0125 0.0051 -0.0919 | -0.0293 | -0.0497 | -0.0283
corporate
bonds spread (0.065) (0.07) (0.042) (0.093) | (0.057) | (0.043) | (0.044)
BBB-AA 0.0084" 0.0053 -0.0002 0.0100" | -0.0019 | 0.004 | 0.0047"
rated bonds (0.004) | (0.005) (0.003) (0.006) | (0.004) | (0.003) | (0.003)
spread
stocks’ cross 0.0011 0.0029 0.0003 0.0001 | 0.0037 | 0.0008 |-0.0019
risk (0.005) | (0.004) (0.002) (0.007) | (0.004) | (0.003) | (0.002)
Tel-Bond 20 0.0065 0.0115 0.005 -0.008 | 0.0023 | 0.0154" | -0.0008
monthly
0.013 0.013 0.007 0.013 0.01 0.009 0.007
return ( ) | ( ) ( ) ( ) | (0.01) | ( ) | ( )
Constant -0.12 -0.225 0.0022 0.0005 |-0.2981| -0.0729 | 0.1831
(0.407) | (0.379) (0.183) (0.598) | (0.326) | (0.269) | (0.209)
Observations 95 105 107 100 106 107 107
Adjusted 0.087 0.14 0.10 0.03 0.10 0.24 -0.03
R-squared




