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[Boeing must not] “Permit its … debt to be at any time 
more than 60% of … shareholders’ equity and 
consolidated debt”

Mark Clatworthy, Department of Accounting & Finance, FSSL

Using Perl script to search > 1.5m US SEC filings for auditor 
certification of borrower compliance with debt covenants 

Test theories for when audit 
clauses are more likely to occur

X1 = ‘Soft’ assets
X2 = # lenders …


