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Effective Interest Rate Discount Percentage Discount Period
Independent Variables Coefficient T-ratio Coefficient T-ratio Coeflicient T-ratio

Intercept 3.218 1.55% 1.686 2,07%% 10.109 3.02%%*
Number of customers -0.683 -1.37* 0.167 0.15 0.130 0.29
Age of seller 0.461 1.17 0.145 1.33* 0.306 0.61
Infrequency of transactions 1.076 1.19 0.062 0.16 —1.645 =1.06
International customers 0.692 1.27 0.138 0.56 2.536 2.76%%*
OEMs ~6.130 2.53%m -2.132 =2, 77w —7.882 —2.68%%*
Wholesalers ~5.747 — 2,30 ~1,696 2,241 % 7.747 2,694+
Mix of customers 5.582 2.26M% 1.624 PRPAL 4. 789 1.58%
Relationship 0.137 -0.67 0.046 0.46 0.039 0.08
Fast-changing product 0.156 0.76 0.214 2,444 0.289 0.70
Produce for inventory 0.669 BT L 0.073 0.77 0.367 1.06
Product quality -0.027 -0.11 =0.050 -0.64 =0.366 -1.11
Liquidity 0.003 0.89 =0.000 =0.36 ~0.052 =0.64%**

Two-tail significance level: *** = 05, ** = 10, * = .20,
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Credit Terms Used in Interfirm Trade” , _Journal of Finance , 54:1109-29.
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Eventday mean(a_return)
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0 —0.002349%**
1 —0.0052312%%*
2 0.0091514%%*
3 0.0034852%%*

*xxgignifiant at 1%
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NERFE 45 THEE LIoRERICR VEIE S, FRBBEs LI RIC K 2 B o Am
D ZER L TWD, KO TIE, AXCVFAYAE 1T HEOBEBY ¥ —r2n) #—
DL UTEMT %, Financial QUEST 7236 2016 4F 3 HIREHOMET — 2 N ATF
AR A RIS L LT L,

® s RftoHY]

BAEB R @ WEZEI I O EDREERE I LT~ A T ADOREEZ 525
AIREMEDI @MW TeD, 0,13~ A T ATH S L TFHIND, Wil bEd L THHRERLRIEW
BT, Yy a7 —NHRTHY, EEREITREIRNEEZONDLTD, 0313
TIRETFRIND, AELRENSVEEIZEFBKGICEY 7T A0OREEZZTH L TR
THIWONTT T AT D TSNS, 7 LEdEEGFHER, 78 LEnRIL i ik
BIZE D TRDERIAENDT2D05, 0T~ A TR D L TFHREIND,

® LKW E

Variable A% Fiy ZERE R/ME  HRXIE

BE)A—2(t=0) 685 -0.0024 00161 -0.0967  0.1449
BE)A—2(=1) 685 -0.0029 0.0187 -0.0808 0.2236
M EBIREE 685 10.7487 15081 49345 158369
B AEHBEERER 685 0.1537 00874 0.0003 0.8566
BfEtkE 685 04673 0.1978 0.0276  0.9596
SELEXEESETLER 685 1.0707 0.7548 00158  7.4022
seEEiEmE 685 0.0987 23682 -—0.7660 61.8579

X% 4-6  HAHERHE

® iR

(1) (2) (3) (4)
EES— =0 EEIF—t=0 EEIZ—t=1) EEUZ—2(t=1)

SYMEBISIREE 0.00025 0.00042 0.00015 0.00005
(0.00042) (0.00043) (0.00049) (0.00050)
EAEHOERzE -0.00902 -0.02010% -0.00234 0.00453
(0.00747) (0.00949) (0.00869) (0.01106)
EAEROEREx HEEE 0.07200% -0.04460
(0.03809) (0.04440)
BiEtE 0.00166 0.00311 0.00316 0.00226
(0.00355) (0.00363) (0.00414) (0.00423)
SELEXEEAE -0.00097 -0.00102 -0.00160 -0.00157
(0.00090) (0.00090) (0.00105) (0.00105)
SELEiEmnsE -0.00005 -0.00003 -0.00021 -0.00022
(0.00026) (0.00026) (0.00030) (0.00030)
Observations 685 685 685 685
R-squared 0.00 0.01 0.00 0.01

Standard errors in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%

B3 4-7 BLEZE, JEREE. HITEEOMBHEEE 2 F 7 BlR 04T OHEE #ER
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