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�2��� )2016 (*� �'�'�( �" ���MR "�/���" 0������ � 04	��( 
	���� *�92 :�8��7 �� 

!�8*���" -�.� �:�*�" 
" ��*�" /���" � 0������ -�.� 
" 0*�_ �	�'�+ �	�K(�: 
6 �" ���� 

04	��( ����
	 *�92�� B�jO( /�7 ��� �" �	�K(�: 
6 
" 0*�_ Y�3���z �	�	�� �� ���7� 


�?���: ��� .P	��� ^8�l: ��O� �� �8� 
6 �	�K(�: 
6 �" ���� 04	��( 
	���� *�92�� 

�	�	�� �� ��7� !�*�� /���" ��." � a�	* `6 �( *� @	��7 >�? �� �7�".  
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�� �:��������:�: � ��*�j�8 )2011 (*� (�'�'� �" ���MR "-45� !�.3( � ��j��R /���" 
-�.� ��( �� �3� �8! )��=( � �� ��*�?" 
" ��*�" p�S(*� )�" -45� !�.3( � �� �3� �8! 
)��=( � �� ��*�? �" /���" �(# -�.� �M�?���: .P	��� ^8�l: ��O� �� �8� 
6 �	�8�K(�: �" 
-45� !�.3( v�" � `I� �	v�" �� �� �3� �8! ()��= � �� ���*�? /���" !�8 )�	�: !�( w�6 

�� �MM6 .�)�MQ�8 P	��� �����2* �3,'� *� d,� �6�7 �8 �6�� �� �# ��� 
6 *� 0*�_ 
*�x� -45� !�.3( 
	���� *� �1��2 �� �3� �8! )��=( � �� ��*�? �	����( ^�: �M�" �8���" 

�(# �* ���: �� �M6.  

�N� � �Q	� )2002 (*� �'�'�( �" R���M "��K�6 -45� !�.3( � ��� :^'� !�8�,? 
�*�#�" -45� !�.3(" ^'� -45� !�.3( �* *� �.� /����� !��2 ��." ��j��R �6�7 �8 *� a	 

�7* ����� ��*�" ����6 .
" B� � �# 
6 -45� !�.3( �M����� 0�J��K� � ^�: �M�" 

��	�� !�8 !�'� �(# ���� �)	��"�M" ��K�6 -45� !�.3( � ��� �" ^	�H�� *� !�,? ^�: �M�" 
*��'� -45� �!�.3( ^8�6 �� �"�	 .�# �8 *� �	�.� )�MN 
I��� !��2 �� �MM6 
6 rv�� 

�2l	� !�8 /�8�O� �	9: �6�7 �* �� ���( 
" Bj7 !*�H"� !��" ��K�6 -45� !�.3( 
" 
��"*�6 .
" /l	� |nO� �7 
6 !�	9:���L( ��� � -45� �!�.3( /�M	��� !�8 �S��M� !��" 

!�8*��3� ��K�6 -45� !�.3( � ��� �M��8 � r����< +,"�* ��Sf� )�" ��K�6 -45� !�.3( � 
!*��	�: ���� ���� �*��.  

����� )1996 (*� �'�'�( �" ���MR "�	# ���5 -�.� 
" *�T B��6 0�R4T� -45� !�.3( � 
��	�� !�8 !�'� *� �*�� ��� �(# �* gj3M� �� �M6�" 
" ��*�" )	� q�J�� �?���: 
6 �	# 
���5 !�8 -�.� 
" *�T B��6 0�R4T� -45� !�.3( � ��	�� !�8 !�'� *� p�S(*� �" ��� �(# 

�* ��O� �� �8�� P	��� )	� ^8�l: ��O� �� �8� 
6 *������ *���* ��� !*�� *� ��� �(# 
" 
*�T �S�� 
" ���8� !�H�� !�'� � !�.3( ��� !*�� ����" �*��. 
" �Y���8 ���5 !�8 -�.� 


" 
��2 !� *���* �� �M6 
6 �	�2 
	���� ��*�92 �" !�* `5* ��� ��Sf( /�7 ��� )�� ��? 0�S< 
!*���* ���" �� �M8� (� *��5 
" ��j3�� B��6 0�R4T� /���IM2 /�7 *� !�H�� !�.3( � ��	�� 
!�'� ��� !*�� 
6 �" ��� �(# �<� �� ��*�92 �M����.  

� �]"�R� � ��*�j�8 )1394 (*� �'�'�( �" ���MR " B���( 
�	�'� !� �<� -45� !�.3( 

!*���?� �" /���" �-�.� *� �6�7 !�8 �" �7* v�" � �	�� �6�7 �8" 
" ��*�" ��<=( �7* �6�7 
�" +,"�* -45� !�.3( !*���?� � /���" -�.� ��� .)	�" *�cM� 
���� !� BjO�� ��90 ��6�7 
" 

1�* o9� ���M���� �� )�" �6�7 !�8 
���	9: /�7 *� �*�" ;�*�� *���." ���.( �T Y�� !�8 
1384-1391 b�n��� �	��2 .P	��� ^8�l: ��O� �� �8� 
6 
" *�T ��6 �7* �6�7 �" +,"�* 
-45� !�.3( !*���?� � /���" -�.� ��<=(! i�*��� ��� )	� ��<=( �" +,"�* -45� !�.3( !*���?� 
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�Sf� � /���" -�.� /�8�O� �� ��7i �)	��"�M" @'� !����� �(�R4T� -45� !�.3( !*���?� 
�Sf� �" ���� �7* �6�7 ^	�H�� �� �"�	.  

���� 
���	 � ��*�j�8 )1392 (*� �'�'�( �" ���MR "��<=( ��j �� -�.� ��*�� !��.� �" 

1�*� !*�92 -45� !�.3( �6�7 �8" �* �*�� ��*�" *��5 ����� .P	��� �l:^8 ��O� �� �8� 
-45� !�.3( !��R � !*���?� �6�7 �8 �� !�� 
	���� *�92�� 
" ���*� 1�*� !*�92 ��� ���7 

� *���" *� y*� ��*� !*��	�: )	� -45� ���(�� ��� .)�MQ�8 P	��� ��O� �� �8� -�.� ��*�� 
!��.� ��<=( !*���M3� �" 1�*� !*�92 ��*� -45� !�.3( !*���?� 
�7�� � � ��<=( !*���M3� �" 
1�*� !*�92 ��*� -45� !�.3( !��R ��*���.  

���"�5 � ��*�j�8 )1392 (*� �'�'�( �" ���MR "��K�6 !��7*�H2 � �� � ����� /���" ��z 

o*�3�� -�.�" �* �*�� ��*�" *��5 ����� .P	��� ^8�l: ��O� �� �8� 
6 ��K�6 !��7*�H2 
� �� �" ����� /���" ��z o*�3�� �.�- ��<=(! ��j3� �*�� .)�MQ�8 P	��� ^8�l: � v� �" 
���� ��<=( `�'��� !�8��L�� /���" 
�v�� �-�.� -�8� �� �� ��	�� !�'� �(����R Y�� �/�M	# �" 

����� /���" ��z o*�3�� -�.� � H�� ��<=( ��j3� [����� �6�7 �" ����� /���" ��z o*�3�� 
�-�.� �*��.  

��7�8 � �5��_ )1388 (*� �'�'�( �" ���MR ","�*+ -45� !�.3( !*���?� �" 
�� �'� 
��(����R /���" -�.� � �	�*�6 
	���� !*�92 �	�*�� !�8 
	���� !� *� �6�7 !�8 
���	9: /�7 

*� �*�" ;�*�� *���." ���.(" �* �*�� ��*�" *��5 /��� ��� .P	��� )	� ^8�l: ��O� �� �8� 
6 
+,"�* !*���M3� )�" ��	�� !�8 !�'� � 
	���� !*�92 �	�*�� !�8 
	���� !� *� �6�7 !�8 
!�*�� -45� !�.3( �Sf� �*H" ���� �*�� � )�MQ�8 )�" )��=( � �� ��*�? �6�7 !�8 !�*�� 
-45� !�.3( �Sf� �*H" �" /���" -�.� �# ���� �*�� ./�4R �" )	� ��� /���" �	�*�� !�8 

�6�7 	�8� 
6 -45� !�.3( *���?�! ^�" �(! 1*�H2 �� �MM6 �S�� 
" �	�� �6�7 �8 `6 �( 
���.  

�n	�O� � ��*�j�8 )1384 (*� �'�'�( �" ���MR "^'� -45� !�.3( !*���?� *� �	�	�� 
��� *� �6�7 !�8 
���	9: /�7 *� �*�" ;�*�� *���." ���.(" �* ��*�" /��6 ��� .P	��� )	� 

^8�l: ��O� �� �8� 
6 *� �6�7 !�8 �*�� �
3 �,� �	�	�� ��� Y��R� /�7 ��� .
" 
��(*�SR -��M8 ^8�6 /��� �'� B_�� �� 0����R �	�	�� -��5� 
" ^	�H�� ��� �� &	�T 
^	�H�� -45� !�.3( !*���?� /��6 ���« .  
  

5�'64 ('�  

 )	�&�'�(  ����S�8 q�� �� ��8�� !�MS� �" � !��"*�6 q�� �� o�8 !�MS� �"�� �7�".  1�*

'�( )	� 
��2�MN �����2* q�� �� &��� �7�"����5 &�'�( )	� Yv���� q�� .-  � ��� �	��'���
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�792 �'�'�( ���� �3" ��  �� � �S�6�( 1�* �� ���� 0�� Y�T 
" 
��( �" .��� ���1�* !�8 

 B���( !��" !*��#/��� �8 .��� /�7 /��K���  

  

 �7�8 ��5�'64 �  

����� ��	:  

)�" 0������ /���" -�.� -45� �" !�.3( 
	���� *� 1��2 +,"�* !*���M3� ���� �*��.  

����� ���:   

����" � �� �" +,"�* )�" 0������ /���" � -�.� -45� !�.3( 
	���� *� 1��2 ��<=( !*���M3� 

�*��.  

����� :�
�  

Y�T 
?�N 0����R �6�7 �" +,"�* 0������ )�" /���" � -�.� -45� !�.3( 
	���� *� 1��2 

(��<= !*���M3� �*��.  

����� ����� :  

�	�*�� !�8 !�.3( 
	���� *� 1��2 �S�� 
" �8�" !�8 !�.3( 
	���� *� �1��2 
" 0������ 

/���" -�.� ���� ���(.  

  

%&9% '  ���:� ����;  

 &�'�( )	� ����� !����5+�_��  )�" �����Y�� !�8 1388  � �1394 �� �7�" )�MQ�8 .

�5!��� ���j� )	� '�(&� �*�" ;�*�� *���." ���.( �� �7�" �  +3���!*��# �*�� �c� �# 

��*���"*�[ ��6+ �6�7 !�8 
���	9: /�7 *� �*�" ;�*�� *���." ���.( �� �7�" . 


���� !��2 *� )	� &�'�( 
" 0*�_ 
���� !� �M���8 �� �7�" � *� �8 
���� �� )�" ��6+ 

�6�7 !�8 ������ �6�7 	�8� 
6 �8 a	 �� 7@	�� �	� �* ��M�7�� o9� /��6 � *� �.��� ��6 +

�6�7 !�8 /�����5�" 
" *�cM� -�I�� ����# .���7 b�n���.  

1 (�6�7 	�8� 
6 *� �T ����5 ����� &�'�( �*�� �*�" /�7 ���.  

2 (�6�7 	�8� 
6 Y�� � �� �# �8 �.�M� 
" 29/12 ��� �7�".  

3��6�7 ( 
6 0�R4T� p�"�� 
" !�8��L�� �'�(& *� 0*�_ !�8 � �� �# �8 |5�� /��" �	 *� 

����� ��� �M7�".  

4 (�6�7 	�8� 
6 *� ^n" 
	���� !*�92� 
,��� !�2 � �� � a��" �8 Y�LO� 
" �� �3� ���. 
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	HI( � B���( �8�&�'�( )	� -�I�� !��" �c� �*�� ! �" *��j( Y�� ��*��H	� )2008 ( *�cM� 
"

*�"�� +,"�* ����  !�.3( -45�
	���� *� 1��2 Y�� ^�: �* � 0������ /���" -�.� �*�� 

*�c��� ��z# ��� /�7 � 
" *�T /l	� Y�� �����2* �	� ��*�" �� ��7:  

Capital Expenditures i,t+1 = α+β1 Expected Industry Volatilityi,t +β2 

Log (MV Assets) i,t +β3 Market-to-Book Equityi,t +β4 Leveragei,t +β5 
Cash Flow from Operationsi,t +β6 Recession Indicatori,t +1 +β7 Interest 
Ratei,t+1 +εi,t+1                                                                         +,"�* )1(  

&"�,� �" 0�'�'�( ��S5 )
" ���MR Y�f� ���*��H	� 2008(� �����0� �*�� *�c��� *� �3M_ 
" 

*�T ��6 �" Y�� �*�21 *� Y�� t �*�#�" �� ���7 .)	� Y�� ������2* H�� �" 
��( 
" !�8��L�� 

� ��M6 �� Y�� ��*��H	� )2008( !���: �� �M6 .
�S � !�8��L�� Y��M6 �M��� �����[ ��6�7 �S�� 

1�*� *���" 
" 1�*� �!���� -�8� !�8 � �� � 	���� �8! '�!� *� ��	�: Y�� t  ���<=( ��3J� 

!��]�5� *� Y�� 
	���� !*�92 �" /��K��� �� �� ��L�� �46 !��]�5� 
6 *� Y�� t+1 /����� !��2 

�� ���7 � �M(*�SR �� |?�7 *��[ ��6* � ��� /�." .
" ���MR )� �� ����# !��" ,"�*+ )�" 

0������ �*��  � *�c���-45� !�.3( Y�� ^�: �* �45�!�.3( - 
	���� *� 1��2 *� Y�� ^�: 

�* *� ,"�*+ )1 ()	H�	�� 
M	H8 �8! 
	���� 
" ���MR ��L�� 
��"�� �� ��7  ���*�j�8 � o*�R)

2016:(  

Working Capital Accruals i;t+1 = α+β1 Expected Industry Volatilityi,t 
+ β2 Log(MV Assets) i,t + β3 Market-to-Book Equityi,t + β4 Leveragei,t 
+ β5 Cash Flow from Operationsi,t  + β6 Recession Indicatori,t +1  +β7 
Interest Ratei,t+1 +εi,t+1                                                                  +,"�* )2(  


" *�T �>�? 
	���� *� 1��2 -45� !�.3( 
" ���MR �7* *� 
	���� *� 1��2 �(����R 

Y�� ^�: �* `��'( �" �	�*�� !�8 B6 !���"� /*�� &"�,� �" ^8�l: ����� )1996( � ������� � 

��*�j�8 )2003 (/����� !��2 �� ��7.  

!��" ��*�" +,"�* ���� -45� !�.3( � 0������ �*�� *�c��� /���" -�.� ��6�7 �� Y�� 

������2* 
"�O� 0v��3� )1 (� )2 (/��K��� �� ��7:  

Working Capital Accruals i;t+1 = α+β1 Expected Volatilityi,t +β2 

Log(MV Assets) i,t +β3 Market-to-Book Equityi,t +β4 Leveragei,t +β5 
Cash Flow from Operationsi,t +β6 Recession Indicatori,t +1 + β7 Interest 
Ratei,t+1 +εi,t+1                                                                                +,"�* )3(  

                                                           

1. GARCH 
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�	�" 
��( �7�� 
6 !�8��L�� 
��"�� �*�� �c� B��7 a	 ^n" �*�� *�c��� � a	 ^n" 

��z /�c�M� �M��8 
6 
" Y����� ��	� �" !�J�'( ��z /�c�M� /���8 ��" �M8��? .
"  *�cM� )��8

 
" 0v��3� )2 (� )3(  -�.� /���"���MR 
" �* �M	���[ !�J�'( ��z �/�c�M� �� 
��J� � .`�M6* 


I��� 
,"�* 
" m�7 �	� �� �7�":  

Working Capital Accruals i;t+1 = α+β1 Expected Volatilityi,t + β 2 

Log(MV Assets) i,t + β3 Market-to-Book Equityi,t + β4 Leveragei,t +β5 
Cash Flow from Operationsi,t + β6 Returnei,t+1 + β7Recession 
Indicatori,t +1  +β8 Interest Ratei,t+1 + εi,t+1                                     +,"�* )4(  

!��" ��*�" �J��+ -�� +,"�* )4 (�" ���6 
��J� ��L�� |?�7 ����" � p�S(*� ���� ����" 

� 0������ /���" -�.� �*�� *�c���� �� ��S." �"�	.  )�MQ�8*� �*�� ����# �J��+ -�� ,"�*+ )4 (

�* �" ��L�� +?�N 0����R1 � p�S(*� )�" /���" -�.� �*�� *�c��� � +?�N �0����R �	�'( �� ��7 .

Y�T 
?�N 0����R �6�7 *� )	� &�'�( �M��� }	�3( �# *� &�'�( �N� )1994 (
" ���MR 

|?�7 
S(* !�M" PM: 
��2 �� Y�T 
?�N 0����R 6�7�� *� �c� 
���2 /�7 ��� .  

�" 
��( 
" �	����( b�N*�N �M�S� �" 
	���� !*�92 !��" �	���M7 �6�7 	�8� 
6 ��� �* 

�	�	�� �� �MM6� �	����( Y�� 
	���� !*�92 �" ���� -45� !�.3( �" �	����( Y�� m4_� /�7 

H��� �M3	 ��j��R �/����2 !��" �	���M7 �6�7 	�8� 
6 
" ^�: �M�" B���( �2 �� �M�* �	 �* 

�� �MM6� 
�	�'� �� ��7 .-45� !�.3( �*�� *�c��� � ��z /�c�M� 
" ���� +	HI(+ 
	���� *� 

1��2 -45� !�.3( Y�� ^�: �* 
" 1�*� �S�� � 1�*� /�����5�"� 
" w�(�( �� Y�� !�.3( 

�M�S� �" 
	���� !*�92� 
S���� �� ��7 .
" *�T �>�? ,"�*+ )4 (�" ^'� 
?�N 0��� � ����" 

� B��3( �# �8 �" 0������ �*�� *�c��� �*�#�" �� ��7 .!�8��L�� Y��M6 �M(*�SR ��� �/���" |?�7 

��6* !��]�5� � ��� /�." 
6 0��<� �# �8 *� Y�� �"�< ��� .
I��� B_�� ,"�*+ �����2* �	� 

���:  
Working Capital Accruals i;t+1 = α+β1Expected Volatilityi;t +β2 
Expected Volatilityi;t x Distressi;t +β3Expected Volatilityi;t x OpCyclei;t 
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1. OpCycle 
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!��]�5� ��6*  079/0 -  846/4 -  000/0  

/�." ���  012/0 -  213/5 -  000/0  

F-statistic (P-Value) 298/11 )000/0(  
R- Squared  087/0  
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