Table 3: Debt Issuance and Investment Activities: Large Firms w/ EBCs

Panel A. Debt Issuance

Panel B. Investment Activities

Net LT Debt Iss.

(1) (2)
EBITDA 0.216*** (.Ir3**=*
(0.030) (0.034)
QCE -D111**=
[ CL033)
) OL0== 0.011**
(0.005) (0L005)
Past 1?m stock et -(.003 -0.003
(0,003 [ L0
L.Cash holding -0.033 -0.033
(0.043) (0L044)
Controls Y Y
Firm FE Y Y
Year FH Y Y
e 15,642 15,642
"= (0.114 116

CAPX
(1] (2)
EBITDA 0.120xx* [ 10]***
(0.017) (L0149
QCF 0.(5T***
(L0133
0 D.011*** (Q.01]1***
(0.002) ((L002)
Past 1?m stock et (0.004% (.004*
(0.002) (002
L.Cash holding 0.015 0.015
(0.013) (0L013)
Caontrols Y Y
Firm FE Y Y
Year FE b4 Y
Ohes 16,907 16,907
R= (0.156 0. 160




Table 4: Debt Izssuance and Investment Activities: Firms w/ Low Prevalence of EBCs

Pancl A. Net LT Debt [ssuance

Large w /o ERCs Smnall Low Margn Arr & Utilities

(1) (2) () (4) (5) (G) () (8)
EBITDA I 0023 -1 g=*= 0.001 (). 025+ -0.001 -0.093=* 059
(0L021) (0.027) (0.007) (0.004) (0.008) (0.010) (0.045) (0.061)
OCF (0 127*=* - [ (RE*=* (3= -0.050
(0.027) (0.011) (00100 ((LO7E)

Panel B. CAPX Investment

Large w/o LHBCs bmall Low Margpn Arr & Utihties
(L) (2] () (4] (=) (6] (7] (5]
EBRITDA 0.053*=*  [.033* 0.001 .02 0002 -0.004 0.079 0.025
(0.012) (0.019) (0.004) (0.004) (0.005) (0.004) (0.049) (0L046)
OCF 0.024** 0.005 0.011*= 0.158%=*

(0.011) (0.004) (0.005) (0.038)



Table 5: Changes in EBITDA: Accounting Natural Experiment

Pancl A. First Stape

ERITDAS®
Large w/ EBCs  Larpe w/o EBCs Small
Ave. option comp expense 02-(4 [ EL T T EeE 0520+
(0.212) (0.134) (0.208)
Obs GEG 135 T27

Standard errors in pearentheses

Pancl B. IV
Met LT Debt Iss CAPX
Large w/ EBCs  Larpe w/o EBCs  Small  Lerpe w/ EBCs  Large w/o EBCs Small
ERTTDA, (1. 260%* 0,927 0.225 0. 407+ 0.014 0.002
((L451) (0.344) (0366 [0.225) [0.160) [0.136)
lst stape F 1630 23.42 0.08 16.39 23.42 0.08
s BEG 435 T2T GEG 135 T2T

Stendard errors 1mm parentheses
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