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ARTICLEINFO | Abstract

Financing methods for the continuation of activity and the implementation of
profitable projects are very effective in the process of growth of companies and
PP: 250-272 cause the continuation of the life of companies in today's competitive world. .
so; The main purpose of this research was to determine the effect of the
financing of a joint stock company on the purchase and development of shares.
According to the main purpose of the research, the orientation of this research
is practical. The statistical population of this research includes all the
companies admitted to the Tehran Stock Exchange in the period from 2013 to
2019, which was determined using a hon-random method and according to the
EH'-. E availability of information, including 120 companies, and using Eviews

software, 10 were selected. In the first part, research hypotheses were
investigated using descriptive statistics and panel data econometric method. All
research variables are static at the 1_O level and there is a long relationship
E between the variables of the number of stock purchases, net cash from

financing activities, net cash from issuing long-term debt, net cash from the
sale of shares after deducting dividends paid. There is company size, company
profitability, and company liquidity. Further, by using the Chau-Hasman test, it
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Keywords: financing, was determined that some of the research models are mixed with fixed effects
issuing shares, bonds, and some are random effects. In the following, the hypotheses of the research
borrowing . were examined and the results obtained show that; The financing of a joint-

stock company has an effect on the purchase and development of the stock
market. The research findings also show that companies can obtain the
financial resources they need from within (for example, from the place of
accumulated profits), or from outside. provide the company (through issuing
shares or bonds, borrowing from the banking system).
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Extended Abstract

Introduction

Investment is vital and necessary for the
economic growth and development of any
country. In order to provide the necessary funds
for investment, various sources must be available.
Among the main resources are people's savings,
which require a strong mechanism to direct these
savings to productive sectors. In this regard,
monetary and financial markets are responsible
for converting savings into capital. The stock
exchange, within the framework of the financial
market, endeavors to guide idle savings towards
production. The capital market plays a pivotal
role in the economy by stimulating domestic
resources and directing them toward productive
investments. This function is only achievable
when the capital market establishes a meaningful
relationship with economic activity. Capital
markets serve as fundamental components in the
modern  market-oriented economic  system,
functioning as efficient channels for promoting
economic growth. The cycle of production and
the development of joint-stock companies is
initiated by securing appropriate financial
resources. To execute and complete industrial and
executive projects, financial resources are
necessary to ensure suitable capital allocation,
underscoring the significance of financing
methods. In this research, the financial
profitability of companies listed in the Securities
and Exchange Organization, active during the
period from 2011 to 2017 in Tehran, will be
examined. Considering that the financial system
encompasses capital markets and financial
institutions, this study investigates the correlation
of other financial sectors with the development of
the stock market (representing capital markets)
and banking growth (representing financial
management) in the country, taking into account
size and activity. Therefore, the main question
addressed in this research is: What impact do
financial markets have on the development of
companies listed on the Tehran Stock Exchange
during the years 2011 to 2017 in the lranian
calendar?

Methodology

This research is of an applied and post-event
descriptive nature. To test the research
hypotheses, multivariate regression analysis is
employed, utilizing secondary data extracted from
the financial statements of companies in the
trading market. The research adopts a deductive-
inductive reasoning framework.In this study, the
primary focus is on examining the correlation
between financing variables of joint-stock
companies (net cash from financing activities,
funds raised through the issuance of shares, funds
obtained through borrowing) and the procurement

and development of the stock market. If a
correlation is identified among the research
variables, multiple regression models will be
estimated.

Results and Discussion

This section of the article pertains to the analysis
of the gathered data. Analysis, as an integral
component of the scientific method, stands as a
fundamental pillar  within any research
methodology. Broadly speaking, analysis serves
as a guiding process throughout the entire
research  journey, starting from problem
identification and leading to result attainment.
The primary objective of data analysis is to
meticulously scrutinize the phenomena and
relationships among the variables pertinent to the
research subject. In this study, Fisher's test was
employed to assess the stationarity of the
variables. The results indicate that all research
variables exhibit stationarity at the 0.05%
significance level. Consequently, the null
hypothesis is rejected, confirming the variables'
stationarity at the zero level. Table (2) illustrates
that the cumulative t-statistic of Kao for all
variables surpasses 1.96, and the error level is less
than 0.05, signifying the presence of a significant
long-term relationship among the investigated
variables.

Statistical analysis reveals that the net cash from
financing activities of joint-stock companies
exerts a positive and significant impact (t=1.96,
error level<0.05) on the development of the stock
market. Furthermore, financing funds through the
issuance of shares of joint-stock companies also
influence the development of the stock market
positively and significantly (t=1.96, error
level<0.05). Similarly, the net cash derived from
long-term debt issuance also positively and
significantly affects the development of the stock
market (t=1.96, error level<0.05). The adjusted
coefficient, with a value of 0.77, indicates that the
independent variables have been able to elucidate
77% of the variations in the dependent variable
(stock market development). Additionally, the F
statistic, with a value of 34.4 and a significance
level of less than 0.000, underscores the overall
significance of the regression model.
Conclusion

The findings of this research highlight that the
financing activities of joint-stock companies play
a pivotal role in influencing the development of
the stock market. This impact is evident in several
aspects, including averting the immobilization of
bank resources, facilitating the settlement of the
government's debts to contractors, fostering a
balance between risk and return, drawing stray
liquidity from asset markets, and delineating the
roles of financing in both the money market and
capital market based on the size of companies.
Moreover, the development of the debt market in
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the country brings forth numerous advantages

such as the non-inflationary injection of financial

resources into the economy and an enhancement
in transparency within the business environment.

Despite these potential benefits, the historical

challenges associated with the limited formation

of the debt market in Iran persist. These
challenges encompass insufficient knowledge
among companies and investors, a lack of control
in the supply and demand system influencing the
pricing of issued bonds, the inability to adjust the
price and yield of bonds with fixed income, the

References

1. Aghaie, M. A., Ahmadian, V., & Jahazatashi,
A. (2014). Factors affecting the capital
structure of small and medium-sized
companies in Iran. Journal of Financial
Accounting Research, 6, 175-212. [In Persian]

2. Ahmadi Mansourabadi, M. (2007). A study on
the effects of financial resources on the value
of listed companies on the Tehran Stock
Exchange (TSE). Master's thesis, Islamic
Azad University, Science and Research
Branch. [In Persian]

3. Allen, F. , Gale, D. (2000). Comparing
Financial Systems. MIT press, Cambdridge,
MA .

4. Antzoulatos, A Koufopoulos, K.
Lambrinoudakis,C. Tsiritakis E. (2016).
Supply of Capital and Capital Structure: The
Role of Financial Development. Journal of
Corporate Finance 38,166-195.

5. Aslan, H. , Kumar, P. , (2011). Lemons or
cherries? Growth opportunities and market
temptations in going public and private.
Journal of Financ QuantAnal. 46 (2), 489 .

6. Bagheri, A., Ramazani, A., & Poursaeed, A.
(2018). Examining the impact of internal and
external financing methods on the real total
return of stocks. Journal of Investment
Knowledge, 7(26), 187-210. [In Persian]

7. Campello, M., Graham, J., Harvey, C (2010);
The real effects of financial constraints:
evidence from a financial crisis, Journal of
Financial Economics,. 97, 470-487.

8. Davoudi, S. M. R., Abdolbaghi Ataabadi, A.,
& Yousefi, J. (2022). The effectiveness of
investment strategies based on time cycles in
the Tehran Stock Exchange: Content analysis
of harmonic oscillators and wave cycles.
Quarterly Journal of Financial Economics,
16(58), 129-152. [In Persian]

9. Dehghan, A. M., & Kamyabi, M. (2019). How
economic variables affect the performance of
listed companies in the Tehran Stock
Exchange under boom and recession
conditions in the Iranian capital market.
Quarterly Journal of Financial Economics,
13(48), 147-166. [In Persian]

absence of credit rating implementation for
bonds, the necessity for companies to publish
comprehensive financial information, the high
cost of financing through the debt market, the
intricate and time-consuming nature of debt
market financing, and the prevalent traditional
reliance on the banking system, among other
factors. Additionally, the pressure on companies
to repay bond principal amounts upon maturity
contributes to the existing impediments hindering
the development of the debt market in Iran.

10. Eriotis, N, Vasilou, D. and Neokosmidi, Z.V.(
2007) ; How firm characteristics affect capital
structure:an  empirical  study,Managerial
Finance, 1.33,(5), 321-331.

11.Eslamdoust, N., & Gholami, E. (2017).
Investigating the impact of financial
development on the financing of companies
listed on the Tehran Stock Exchange. Journal
of Economics and Business Research, 8(15),
26-15. [In Persian]

12. Etudaiye-Muhtar, O.F., Ahmad, R. (2014).
Banking Sector Development and Corporate
Leverage: Empirical Evidence from South
African Firms. International Journal of
Economics and Finance 6(8): 278-288.

13. Faramarzi, M. (2017). The impact of parallel
markets in the form of stock and currency
markets on money demand in Iran. Master's
thesis, Islamic Azad University, North Tehran
Branch. [In Persian]

14.Fazzari, S., Hubbard, R., and Petersen, B
(1988); Financing constraints and corporate
Investment”, Brookings Papers on Economic
Activity, 1, 141-206.

15.Kaplan, S., and Zingales, L (1997); Do
investment-cash flow sensitivities provide
useful measures of financing constraints?,
Quarterly Journal of Economics. 112, 169-—
215.

16.Khazaei, |., Taheranchian, A. M., Jafari
Samimi, A., & Taleblou, R. (2016). The
impact of internal financing on the efficiency
of firms (empirical evidence from the
automotive industry in Iran). Journal of
Economic Studies and Policies, 95(1), 101-
128. [In Persian]

17.Lowry, M. , Michaely, R. , Volkova, E. ,
(2017). Initial public offerings: A synthesis of
the literature and directions for future
research. Foundat. Trend. Financ. 11 (3-4),
154-320 .

18. Maksimovic, V. , Phillips, G. , Yang, L. ,
(2013). Private and public merger waves. J.
Fi- nanc. 68 (5), 2177-2217 .

19. Marimuthu,Maran.(2009), Corporate
Restructuring, Firm  Characteristics and
Implications on Capital Structure, Journal of
Business and Management,Vol.4, No.1



Geography(Regional Planning), Vol 13, Issue 51, Summer 2023 253

20.Masoud, N. (2016). “The Determinants of
Capital Structure Choice: Evidence from
Libyan Firms”, Research Journal of Finance
and Accounting 5(1), 67-83.

21. Modigliani, F., Miller, M. (1958). "The Cost
of Capital, Corporate Finance and the Theory
of Investment". American Economic Review
48: 261-297.

22.Mohagheghnia, M. J., Ziaeechi, A. A,
Sargolzaei, M., & Khashei, V. (2022).
Evaluating the impact of exchange rate
fluctuations on the performance of companies
listed on the Tehran Stock Exchange and
assessing their time gaps. Quarterly Journal of
Financial Economics, 16(59), 127-154. [In
Persian]

23.Mokhova, N., Zinecker, M. (2014).
"Macroeconomic Factors and Corporate
Capital  Structure". Procedia-Social and
Behavioral Sciences 110: 530-540.

24.Nihat ,A. Kathleen ,A .Ettore ,C . and
Ozdakaka,A.(2019). Stock market
development and the financing role of IPOs in
acquisitions, Journal of Banking and Finance
98 (2019) 25-38.

25. Pahlavani Ghomi, A. (2017). The impact of
financial and economic convergence on the
dynamic relationship between the real
exchange rate and the stock price index in the
Tehran Stock Exchange. Master's thesis,
Islamic Azad University, Science and
Research Branch, Tehran. [In Persian]

26.Qasemi, H. (2016). Investigating and
identifying factors affecting the economic

efficiency of private and state banks in Iran.
Master's thesis, Islamic Azad University,
Emam Reza Branch. [In Persian]

27.Qeisarian, J. (2011). Analysis of the capital
structure of Bank Melli Iran and presenting a
model for it. Master's thesis, Islamic Azad
University, Sanandaj Branch. [In Persian]

28.Rahaman, M. M (2011); “Access to financing
and firm growth”, Journal of Banking &
Finance, Vol. 35, No. 3, pp 709-723.

29. Saunders, A. , Steffen, S., (2011). The costs
of being private: evidence from the loan
market. Rev. Financ. Stud. 24 (12), 4091
4122 .

30.Sun, J. Mohanty, S.K., Nandha, M,
Turkistani, A.Q. and Alaitani, M.Y. (2013).
Oil price movements and stockmarket returns:
Evidence from Gulf Cooperation Council
(GCC) countries. Global Finance Journal22,
42-55,

31.Sun, J.; Ding, L.; Guo, J.; Li, Y. (2015).
“Ownership, Capital Structure and Financing
Decision: Evidence from the UK”, The British
Accounting Review.
http://dx.doi.org/10.1016/j. bar.2015.04.001.

32.Yazdanpour, K., Shahidi, A., Dehghan
Dehnavi, M. A., & Heydari, H. (2016). The
effect of financial development on the capital
structure of non-financial firms present in the
Securities and Exchange Organization of Iran.
Journal of Economic Policy Research, 8, 15-
25. [In Persian]



(4{!3;’5'}//5/) UP/W

‘i"' GMU&\ D)w“‘ﬂ 5)9.3
YYAY= YIVY & SagpSIl Ll YYYA=SFFY b LLs
Journal Homepage: https://www.jgeogeshm.ir/

olp! Smli gy e

gy Allie

glailio (5527400 (Slawly 3 (w592 131 3 Jed SOCS pul olapas draigd 9 41 B 52 (oolenw 8 3 Jlo (300l 5T (oo
Sl arwgi g

Ol 0o (oMl BT o8ty (o anly latdl 09,3 (58 (somiils — B dabld

Ol ol (oMol Bl31 oKl )l aly ladl 09,5 lutils =% Sl y Ay

Ol el scsa Sl ST oSzl o35 50 o5 a5y ol o9, ¢)lislil - Duld Caons

ol (o5 ool ST ol8tsls o oty LBl 9,8 lutils = 499 (yelld ome

SN dlis Sl

ol ool ansle dlon oyge S o JUb oS lleb Big) g plews 28 2 Jlo el 8 e Gy ol Lol Bam
= Uy ool Ly 4 canl WA B YA Sloj 0yed 50 lias Jbles slyel ey ) eadabply clacs b 4l Jold gl YO =YVY ilxbuo g)w
b S lys b3l 5,60 EVIEWSL0,13la 5 5l oolitl b g b s <8 1500 Jobis cleMbl (391 oyt coms g (B5as
Plocs 105 1 (o oS 15 Jlo el (claclled 1 Juols 15 g s o 0l L5 img sl 4 5] ol @l | g Sl (sl 395 olSs

il 5o 51 Jlo el gy 2.l e 15T plass 5 52 (ol oS b plas )it B2y 51 (o (el 0l IS 36 odlg
lacS,b Jo el Lol jl Jols 85 sy alls it 9 bl Cnl IS 56 plow 223 1 (ool S b plas | oolital (p T & 90 4 llie
Sl e 13 plas Sl dmogs 1 ol S8 15 plaes YLl Bl 1 o (30l 052 sl JIS 5 ploc Sl dmogs 1 (sl A

Pl 035z 5 Linmabls ) (it <l SIS )55 plogw Sl gy 2 (ool (sl b ploes Jli] 25k 5l Jlo (el o9 Eﬂ-' E

Aol Canly Coonw oMl Wy ol job 4 g A0lijl 50 zjaie CleMbl &S cunl (] Kby g9b90 ol 0y 3939 (5)holine Cuto dlal,
YU ol a8y b e s 0336 b (315 Jlo el o cpsizmen 20,15 556 (o3l put 03jl oS (sl 350 Lo s (65 sl >
S (py daly 5 dgg 4> dme Cute dlally ol ol Wy b slbeS b eajb b A3 Jb u...al: O bl @ly pixe hie dlay,
elanl SOL eMpns 331 5IVL sy U ceS s dm Canl o gime g (Lsiie) Cuto f b)) YU (olyh sy b sloees ps 003 b E
ALl &8 1y 5y e ] ol (S S 8 Jlo ol g o SleMbl &) paits (o yiwd dlawsly 4y SOl 5y o 6yt
O A5y S Sy ylelaas d o SOl e 9 (BLSI (6N leps i LB Carge Lol 5 LU lgie 4 9 AL

035 5 3131 55 plas o (s bl Lol 305 3539 (6515 Lsino alaly YUy lls 05 s (sl b 0350 b ol yolis plas o (gl glaejly
155 0olitol o (300b st st plos Ll 1YL 13,y slaceS 1 (ST g Canl I3 sine 5 Cuto imly 2 1) b (el ) < plope pliiil o o ol
G ixe glds oo 93 5y Shoe 48 3l L5 gl a5 3y L5 cunY y90j] ol cpicmed b oo (ot ialidl 8,5 5j)) Phiiwl s )5 5]

Gl o nl o 3k &) Caps (BLST (33l S @y 3390 g5y T e 0l S5 (g5 slagiiy ggerme 1)l
9 plemm (@31 (i e 2 S Y (el Jo 3 Slac )y g ()l M (gaindgw pogad )3 225 el (55l mer
aled a8 ¢ ()8 alo pung gyl il 4 Wl o s ppm0 (55 aylo s (3]sl (gl

Axwgi g 3y 1 oloew C8 b o ol il oy p9 (VFT) dioimo youyall g Canni e oald ey ¢ Sl faabold ¢ Sluime L]
OV (slailaio (g5 a0l ) Lidlyan dolilind . oyl drgi o (glallaio (g5 ydolip glimly 13 (wyg9 )50 40 Jlad TS 1 olgew
VY Y0+ Law

DOI: 10.22034/JGE0Q.2023.285289.3069
DOR: 20.1001.1.22286462.1402.13.51.15.7

Dr.yadollah.Rajaei@gamil.com : g wSI! Com < Sy by 1 guune 8 kuuns 99 ’



VEY Gkl @Y oylad VY 090 o g1 dilaio (g3 5 4olyr) Ll pie doliliad Yoo

EVRY
oo Sl bl o @B pmmspo oags | 48 030y (lalanMo b5 o @lio (el kol (ol (claolSy (5953l55 a5 3bx
3l 553 Sslie 4 ailes el g Bligl adye ook 31 ) 353 Sl 250 o lie o8 Syl e el |y ISl ol oS b (ol
o9l @l Bk 5l g wleie Joo Jlo plie (S Spae 4 (B jINl uy §l glie JUi) caa JUS )50 aloyw
5l oalatwl b e s ol pie .l o ) o yauiS sbaidl j3 glodas il mlio Ay ruass g (golaidl claolSs jl )50 yloyu
sdlasl  Jlo slayl oo i (o) blys a8 ol Jb )3 ol aoled o (M 395 lojle ) g sli Cagn ) odelcanda wlie
1ol Elles @l j1 ol plie o 5 o3ges ddllas |, gyt golio b ity o] o 1y e i gl o ausdlo Slolll 5 ol
Blae 1 S (Il ool alzas 09yl isles (65138 4oy [XCPNWET Mly 950 sl 0l 4 late &S 50 1) (goladl
9 2 &S Litd laprenss S5 53 (I ko 5 Jlo el (Slaprens Cusg gy o b 5928 4 (I pb 2 &l oge
oolS e bausgs oS sl (Slogeuss (ot 31 552 o e 0526 DB (V4AY logS g Msl) L9500 D0l (5, Soozl
Sip0j > b (S b Jlo el Sladl o)y (VAOA) hoo g Sldge dlis I g Lol 3,Shos  Slasenss o) 536 2390 0 418,
ool o (el slagSll 1 Sy (sl o 5 elSy 55 | dilop Sglite (laylisl 5 Jlo el cilisre (slagSIl b
sy 31 08 o slajls 1) les elSy lpde o el slodiy [ Sl yoalds (6,5 ko 512l 352 slie
503 g Y0 8o 5 o) A8les el a2 plos L] g oy Sl g Jlo e b g (B Jlo lie B2k
Slles 5 gl gloe Cap p3Y o2y Bl el (clp S8 Copte sl Jgems (los S)i bS8 0 Jlo el
Pl 2y 3l b ploew L] oy 31 Wlgiiee (o s 2 i) 3 1) Jlo (el cilisre (slmoged g 1y (155UsS golio <
Sl ool S i Jbo flpte (Siiwen claazaes 5l So (Y05 ¢ LKan o sy ]) coul sspuio byl m ©oolis 48" 95
S o Iy (o (el 42 3L 398 0055 (35 )3 il (el b g (Slanugs slag b plosl gl Sy Jlo lpte bk 0
b S o lpde dacS b Jlo el plonl caz 15d 33 o b slnylpl pludl g lyl (b g Jlo ple damgs g 2
Car SxSpess Gly Gl Glte cplpl tien dxlge o el sloalayly g lagdg) g ylil 5l egsl b ogs <855 e
5 s lgie Jlo ool I3l L by pIS 48 it d2lge (i Sl 0ol b ojlgan 3 (oolatBl oSy o (el g, ol
disgy Jlo eob (6l oy (6 S pemenad Stz (Jlo (e 4 oS gl 15 > el jguze <838 sl ) Jlo sl (o i
Glaylae @ da g b algn lpde U ogd &)l a8 5 (oS slajbixe gy SO U Canl p5Y (oobail oS5 Jlo u,ml.: ald
a5y 5 ylme Sl s S LI L Gl T (o mgs cnl 0 les (5 mrmnd Jlo ol 3l (ot )3 oo L]
£3ake dlie pl ol Gua 4108 ()b st el 38153 1y (o ol e 698 (6lad b canliste Cuanl o5 5 4 a
S ccnl iy plaws Sk dmogs 2 (ool 85 o 30l b (s —Voplas 23 32 (ool €838 Jlo (0B b (s =)
Bhgl g o 035 wply (S b (sl ol B9, p 5L A o el sla)lil & casl o il gl Lol
o, ol loly
oMy Oledl
Jlo ol
Sy Sl debdl ngo g 25550 sl B 855 by 215 3 psloge sl ofan sl g ol pglss (gl o el (sl
STl 5550 gl cun g (g Kaman] polul p cuslio Jbo Slagead 5 Jlo ol sl Caliws 5500 G p0l (255 slis o o
shol Ban (WA «(gjyali3) Wgd &Bly e <83 A5)] 9 3)Shee 3l (oo (Jlo Slovanal 4355 cpl ol 3 098 (o plox]
6ok pree ool 4 ey 3 |y ol o LS e oalisl alahg) Sl glaie ol 4 gl plaw pllo o> B35l il daiS
b obbples 5l pel o)liealop 20 YU 1) <858 (35)) cilo s & (2alS cdonii)s 5 plow Gl Foi> B35k (ialjbl a8
Jolao (233l g Slbpdy |y o] Jgog pae Sy S35 4 295 o b oy sllacl b Ol &g g ply (5 105S0al
Obplews ©g (idle ySlas (858 (ol Ban STl cul g (V0¥ ¢ e g (usiy)l) Mialgse 1) €8 0 dilojw dija
5 wbe calie cuS 5 L ol (yglogw g cresil 13 o5y culld peudie a5 39 48 S A (clgSa wloyw HlBle L wonl
ok yb Do Ale (63)lg0 13 i dbul bl Wlete b pie S caseyd b ol )bpleas gys AT S las ¢ pisan
(¥R b prd) 355 31 bl @95 2 e o (0B dged el g (5 yglogm Simsy g0 s oo
o ool glio 9 bl



vor 3 5l 0 Job SIS b plas dsusgi 9 5 1 ol 283 Jlo (0 b 10 0B g FBpms

icwle Jlo sbraslyy cpg85 5 ol alopw livly 13 dlojw g sl ol Jlo lio (yidle jasuie 3 cSy8 Ul
Olyte &S ol Slosenai 1l Cod da 5 VWA (o3bljguate (shonl) 395 (o Cgmimo €S 1 ya i g Ly (Lol Jolge
Jo1 51y 095 5linyge Jlo lio diilgice LSy Ny o0 ) 4 (o g Jloyet) Slogonai plo ST sl > (olaidl (glaoly
c5iloslo) A als (SOl Pl ) 5 itel a3 (3lygl b plaew il 3yl 1) S J) )l b (bl sges oma 3l ctigas (s12)
e 93 ol 5l (Sa ) ookl aitun <8 b Eloyw Hlisle 1 o mlie el ol giio 93 clogw g b o c@Bly,d (Y- -4
I rlio a8 5 8 b 551 Gl Baa glily ) Bl €S58 g )l olpen 4 €S58 Sl |y iliSee sl ausa g Sl (o
o ool &iwdgd 4 o (ol (sl g, s (Sloj blod 1.8 Gl sl 8 18 (sl aigsp J8las gyl &S 1) oy g aylo e
oS L Jlo (S e Bk iShis o8 sl Jlo ool (o9 «ranliS o ol Ngiine il Sdosi (Jlo (ol g coteoliS
O3 S by Jlo (S0 Gde 3 ES 4 2o g 39y9 68 Sllyp 4 bgpe corenlig Jlo el Slogenad g8 il il
S8 @yl g )l aliste (sbad S8 caiin £o3 canlis 4 45 503 dgmg Lol miie dw «tonlinS gy ds ¢ o (ol 55 ol

)b chlasl

Sl Sl jl eyl Y

&b sbwl jods Y

Plow 5l5L drwgi g 0 )3 )3 (ol 8 s Jlo (el IS

b b bld 5l a8 oes s o wals i (Vo)r) ol en g obals 5 (V2AY) L0 5 kS (VM) LlKen ¢ )56
Wi g5y Codgdzme b Jlo blod 5l a8 e b a4 cuns s 5YL gyl ko (008 b, Comwlus dwd gy, Codgione
2 B Jbo el (gonnli 51l el eS8 clp ) Jlo ool Cudgise a5 Sloj iyl 0yL3l ! g ldllae ol )l
39 1y sy Jlo ool adgl @ie lgisds 5 anily 51> mlio (608 4SS g slatel €S b o> b o iR S 5 A5,
@B g b b el wlie e Jli) 0 ol & e e (V)0) ooy gl g9y 2B e el o
gl Jolye o oS pd ppl 29 0 osnlia gd ol (Bo,89 3 g dlo plows I3l )3 (lielow &5 (Soro8 (S b )3 Loguas
Jo e 4 )l (2B Jlo el 4y (608 g td Gt 51 it g, (I Jlitel g plow i cutlol bl
SYL oolasdl 5, Slas a5 WS o Gl (59 cmisred )0 35 Syi g lawgie B A Cuns (gpcuwliiel Ady dawgie jobay
4 dtuwly 50 8 cpl a8 Lol asly by blixe (o3 (okaiBl 5 Slos g 20d pundi S (W gl b Jb UML, & Slg 0
bl 60l Jlo opali 51 oomiitns quio (Soluds Klgi o 315 el g arlo g sl €805 ()1 Jbo ool slacudgiome zslaws
@l ounl lacusy 4 gl SleMbl 4slS 5Slas &S clagSa wygl palp ST 5lleais o)l sl i b Sy e
A o ywd L}.’-I sl sl o)lael oleMb| L u_‘a.»l).w 2SS dl-"’?‘s Lgl)g 614@;59 ui’a)‘)l J..Sb:»'go uJ&b Hlael (e LABD o
S lp S 5 b pr g BB Jbo owel cudils clp or 6B9d gyl LB Cul pSee B b el mbie
Mo b s9)bgy 9 dxlge y3 1y S 1 )b Jlo ool slacudgiome b JiSow ¢ baailis ol a8 6jb ST A, clacus,d
23)S zske Egbge dw lyi e aoMS jgbas o el )3 Cudgie g Jlo el 4 (awyid p50 3y90 50 amd o el SleMb
B Jb geel) eS8 Jbo lacudgize pgd )by W36 ady p 8 3 Slae) eS8l A3 b el polaw aSL! 4l
sials Jbo clacysgie (ials b bl ogd e b jluelh Jlo a3y coge bl (casl (I3 Jlo ool 5l yude Jilause
el pg 250 S9) 2B Jlo el Cunms 4y 5 ttly SIS el 4 (5508 (Suly 8y (25 o el slaciyjo
oS GlgSay il ST 5luleds 0,y ol JUiw (clodiyel pald sis b Wlg oo bl Cons Jlo ool ol @uio (Salway o J51
o ool gl clidy Lim g 55 BD Jbo el Cpiomen 3yl e prly ST sy o)l SleMbl aisiS 5 ,Sles
(V) b y) 3y el oS (pliel leMbl a5 oyl yis j3 (o)1
Ml @hsl posg 2 Sl 2ol 2 e IS wloje Sladyly aiedge pwyp 4 gl Aie > (¥ Ken 5 g3l
Ghgl s 2 5o gl g o3l Sige)le Silog Jols (loj sl (e [Silogi 93 (S pgloges sy 4 Alio oyl > Bl
SO0 o)l & s gge gl il e gl &5 05 Se don g 0l aBlap WAV BAYAM Sloj ojl 3 (lies bl
sl £ FA LS G b Sigayla ;Silvgs I 5YL o Aile



VEY ol Y oylaid AT )93 o 5] allkin (5345 dobi ) Ll pia dolias Yov

drogh Slal 335 3 (ot (egese CS)lie sk | Jlo (el (S Sl plgie b g dlie 3 (WAR) l)Ken 5 pa8l (o55
o) ol b (gl (53 03908 s |y o el Slaedyy joloo b (pogad  (oges <8 )Lie 23k I Jlo (el 9l (6]
Ot 6 )loline glis logdly isd 9ol Jbline BT JBlis 5 ually — Sy S il S uilly Jilow slodsesl g (63 (A
Slaal yy ploww 29,8 9 45,3 (3ygl 109,58 eply 331 o)k Jl o el gy b (pogad (oges Sl Bl 5l Jlo (el 1536
Shial 30 a3 | g drdgr g (oogad  (ooges CSHlie )b | (Jlo el o (5)bline gl md (o0 (LIS ) (Slonwgs
Sl el Gladyy plo o ) ogad (oges Jlo el gy e GBI Gloerwys Blial 3855l )l 3929 Slerwss
Dygl oo ol 1) Logad isu eS8 lie Liolidl el wdgy Jlo golio (giludlil 3)ls g

On 8,5 dom 9 W8 qwyp 1) swygr Sl €S58 233k oLl slajiie ()35 51 355 iagh 53 (VAN (olelS Gl
x4 lallie )3 (WWAY) dmasygr 9 (658L )03 3929 (6)bline 5 Custe dlaslpunygn Cod JS (a3 ld g 01 Bpae G jaS LS
oty 586 oy pimaf ool 5 ol Bam il plow iBly IS o)l 2 (2B 5 3> e el (sl ()18 b
8 5 AT) (Shtad g g S5 et 5 plrand Cuxbio 095 S 0ABAB ply Lo yb ly I @33k £ 0 o el
hal 9 g Hlb WA WAY Sloj )90 b (tel cawd a4y Soilatumr Bl g, 1 o3l b 09,5 ol ¢S ps YA 5| diges
J%o 3ygl 0 g gyl gim 53 .28 sl Ve jaal 5Bl 5l eslisel b gl slaedly ewslazi] 5,509, b ol bl
plos Joline 5 Cuto dlaly w5l Sily o] uls & €5 plrl ol Sl gy 4 dbgye (it sloggesl olul 2 s
033 &) adly it 2 (S35 03l g spslog )b (o pyal dndlil dgus arloyes aiysn) Giagly Sy g Jaes (slayize
b Jlo dmogs ;55 oy 4 slellie )3 (1YRF) (oME 5 Cangd plol ol Csd 4y (oo 2 €65 (GBS b (plow (ooBly IS
(IS (Slo it olyan 4y Jlo dmog (2SS Jlaz 58T shite ) Ay s e Gl eyge 3 el slacS b Jle
JS Saorly (ass Cuns iny (o ol 4 by pite 53 ) e 93 B )3 808 o)l 5 (S0 (5 yglagm b
B gl o osbl cleMbl b Jao 90 cpl & Codyp cpl 4wl odd awyp Leolyls S CaeolisS ad Cons g Ll
2ol ol 0a 3,905 ol SISl g, b ai)ls 3939 (gilogyded Camo p3 4 Jblay Glygl wyg 50 e 8 05 B0 4 bgye VYAY
a3l (I8 51 e cpoenlyd 9 o)l Ll JS4 caeady ol cuns p gyl 5 Cutoyil plows Hlib dmwg oS dad o ol
32 S it anws 1 a8 casl Jb 55 ol il T 00l 4y bgye asls 6,58 31 e 51 it oo ik clled 4y bgyo
ol o3l 4 bgsye (el (S 31 lie 51 ity ((SOb i Codled &) bgypo (adls ()35 31 lire &8 ] e jgS 3 Capu
20 a8 gyslans )b Ll)hy 4 citeolieS ok Cuns p Cuto g jlolize WU ( Jbo drwgy clopadld oled (puizmen Wl 02y
oo 2 B> Jlo el b sy o Slalie )3 (WWR0) oylSan 5 (155 sl plaes 3l (sloeadlis ] i (SO (slaeai
Bl igy 5l edlatel b clibed il g 9058 Caoun o Jad ¢85 V8 o5bl slemald 1 jslate pl (ol aidlhy oS
bl )5 )13 gy 2y90 Ve sl Hl8le s Gasb g Ab s WAYSITVA Gloj 0)9 (b ol i Jlole @l (oygr Sslotas
loygitS oy 5l edlitel b e 5 0ad 35l g belse S ogerre (VooT) a5 comirgd Loy ) el b
L8 B geil 2590 bl Jl3dleys 1 oozl b eS8 g Jelse S yse e 2 B 538 ol 56 (GMM)ablpiass
) 5295 o i Jalge U5 59000 aisine bsb 5 e pobar (31 Jlo slie @b (g s 5 i i onaleide gl
955 Caio M5 Jalse JS Gogoe 2 pgd 420 5 Cute b (s Sl Bl | o el size amd e )18 43b o5
d29 S & pgoe p 6 ol i 18T 4058 155 5 (Sl 228 aled g LY (imgly slaail 4 colie Ll 4l
By 2y £ g Pl 035k 3o (g Al plgis b (pdmgRy )3 Y I0) oL e g (19 plby il (Suules sladisje
sl pygi 3B o 5 plas (05 winen 9 0391 prgf Sl OB LA &) plows (5] &S 3 (LS s

Placs 033l 5 £y (ot o oS 5> a5 ALy 5 13, (g0il |y g 5 g plaes 03jL 3, SMas oy ]y (Y410) lSan 5 logS
b sy g Jo ool (i oy 4 slodlis 3 (Y9)) hlKen g Ol o 3ol ol cpl ronily ;5 Lol 315 d92g alal,
b VAT BT Y 0)95 Jsbo 3 (2boyl y9uiS V7 SIIPO <8 p8 8 gy ol ) bl adlbaawgs (2l (slay5iS placs
(St o pd 02litl b )5 )5 Jlodigdrjod 3)00 (ol (el (2 ol Sl T o3kl b 08 (sl SiSlatsr Bl )
b o el st o plyiea ) Sholee 3ligl (i 5 Aoy plews 0331 5 (s Pl b o ol Slacdleb (e b)) gy
(ogad l)iSeloyw 59y p 305 b 85 8 (pwyp )90 plows il drwg | aliie e s b LajpdS I S pb dvlie
2 o ol 13l 8 oo 990 i aiBliamangs plas Sl S L dmwgi Sy slaoliaiBl 3 & SlacS 5 4 amd e LS Lo gl



YOA 3 5l 0 Job SIS b plas dsusgi 9 5 1 ol 283 Jlo (0 b 10 0B g FBpms

ool o sl (sloosiiS fues glaalllan )3 (V+17)3gnms ol 568 S ploow I3l 53 aiBlbdnugs (slo)giS jl slacs s
5 bbb ooy (GMM) didlasess (sloyaliiS Jao 40 3l oolatnl b awyy dddee J13 L5500 |y (o plow 5L 5o sddcds
NPl Bk jl g Cosl oad sl VAT B YA 095 (b oSy cutin sl (OLS) (Jgome Slarye Jihis (saie (955 3,509,
s S adld emen (6N b yie oSy (Shy layite p oy adlllas .35 ploxl Jilodg 25 3590 JuST 9V 20l
Jolis oSy (Ss slajiie & wpie (L5 @l w3 )8 Gseil y90 1) U oLatBl gla it 3 5 (Sl S5 5 plees Ik
lolSiy pyal Comd 2 ()loliae il 0y0r Sog 5 5 d9u &) Cansd Canmd ) (SloCuo B ¢ > (351 dgreie 42y ol 0}l (K
Pl 3k slapadld )l (o] laolKiy plows 4 (B Cod e > (A8 py58 255 9 LBl M) £ @l elel )b
O (Sl g 298 0 jatilanng plow b 45 psbolen Cusl ol 51 (Sl aoet cul £0)l5 pyal slocuns y ()loline 5 e 5T
elsy (sl 1) Sl ol plas Sl dnogs @Blays 290 i olSiy o ol (sl o)l sty 55 ptitzanl bl 29100
o 49 gk > (V0))en g lo ind (Al 1) (o 4 393 4SS 5 WIS pitie (6l plow &S 35l oo a3
Sasjl a8 Sla B! lise LT a8 ol odd oy et ol g0 i3l Jbo ol (635 prena g o Hl3 b oSl
o Sy Ve it oyl slp D)3 55T (25 Jlo sla (55 prec 5 Jlo pial (latins 5 )b 292y oSl Lo
5,559y b Ve el sli8le 5 5l eolatwl b laals g 30,8 Clesl YAV B YAAA la Jlo Job 50 Silasiunw (g, ok 5l bS]
CaSlle g Copde plow CuSlle (i e 93 ) Sl S Lo (gl A8 15 Jdod g 35 3590 (aghl (slaodls (xiw sl
Qks 93 5l 45 31 g2y (ks 5 (0 plow Sl e (B15Se s Ay & O (L )20 gl S edlatul (ool
D) 858 Jlo pyal golaw b cuo slabaly (Slojls STl ol 2929 b aiSn Sl Cupde (K d D)l5 5 000 Bl
Pl spro Jlosol Gl L 1) 253 Jlo pyal it 35 poste (0 e plow CoSlle (Gl &8 (oo 858 o0y Lt ol b
a3 (o Gl s 3 ol 5l e

oRR97 9,

Sl sl oo Az (g )S) J (dmod b 4y (g3l Sl g Cul gy L heog £5 5l g o) Llmg ]
Dby oo dlaly oo 4y coleo 5L 1 i gl sl S i Jbo @jgw jl aS 49l sla ool I eolitul b 45" 55,8 o eolatul
o ol sl pite o (Stued Izl pol Ghaghy )0 285 Oy il — (el Yozl Coylea 2 piagh ol pls]
ol oSy plac Uil 33k 51 (Jlo (yali 092y ¢ oolowr oS35 (Jlo (el lagdled Sl Juols 85 g S ) ol < 5
d329 Sype )3 g 03 )8 (igail 3,90 1) imgss plaws Il drugi g 05 g ((oleew sl 2855 (Sl b ) o el 02
25 wealsd a5 slo Jo 25l 4 ph8l Jmgdy (gla it (e (Stiuson

OAR9F (1 4pd )3

sl JI5550 plaw 28 g2 oloew 85 Jlo ey

ol I8 155 ploes 3k dmrgs 2 (ol < 35 Jlo (el

ol JI8 5 plow 5 1 ol SRS 15 Jlo (el slocelled I Lol a8 4y Ll

Gl J35 15U plos J5b drwgi p (oolow (oS pd o ool clacdles 5| Jols 135 dng alls

sl I8 135 plog 5 2 ol (SBCS b plas il By 1 Jlo el o5

ool 38535 plos il dmoss 2 solpew S0 15 plog Ll o5k 51 Jlo (el 02

el JIS 55 plas 8 1 (ool (SES 1 Bl ook 51 Mo (el 02

sl 38 5T plags 3l dmmss y2 (ol (SIS 1 LSyl 3o 31 o (el 0529

S bl diged g azol>

e sl WAL JINYRe Sloj (50,90 (o ol Jolee 3ligl oy 3 0abei oy (s (SlocS pd 48 (Gidos ol (g)lol anol
o lacygo g o a4 clol o K6l &S el o (s Jblee @lygl Lwyer) oyl wlope Jib 5l bes b Clsal
yoiws S5 & d2gi b pized 5 )1 dg2g 558 e )0 Jlb lacS S ple 4 s Goym 3 oAb wbpdy claeS s
ol Ll S 15yl oMbl b duanlio 5 1, oY cudlass 5 Lol el bl ledbl ol eyl 5 o plas

U295 Jse



VEY ol Y oylaid AT )93 o 5] allkin (5345 dobi ) Ll pia dolias Yod

3 Sl Alin 453,51 2y Jae ol plaw Sk ot 3 35 55 ol €555 o el 385 st sl ftgiy o
3l o ) US54 45 ol (Y41R) ] So
o9k Jgl 4w )8 dblea—
o [Size] itta_ ¥ [ADebt] itto ¥ [AEquty] itta Y [AXfin] _it+o_ V+o_Number of Acquisitions=a
[Lig] _it+u_its [Pro] it+a
[ o [Size] it+o. ¥ [ADebt] it+a_ Y [AEquty] it+a_ Y [AXfin] _it+o_ \+a_-Acquisition dummy =a_
[Lig] _it+u_it sPro] it+o_
ER93 o 9 P> 4y dldlae —¥
[Lig] _it+u_it¥ [Pro] it+o_ Y [Size] it+ta_ Y [AXfin] _it+a_ V+o_-Number of Acquisitions=o,
[Lig] _it+u_it¥ [Pro] it+a Y [Size] it+ta_Y [AXfin] _it+o_ V+a_-Acquisition dummy =0
OERoR ek 9 pylke 4 )b dbdlas v

[Lig] _it+u_it¥ [Pro] it+a v [Size] it+a Y [AEquty] it+a S+o_-Number of Acquisitions=o
[Liq] _it+u_it¥ [Pro] it+o_ Y [Size] it+ta_Y [AEquty] it+o_ \+o_-Acquisition dummy =a _
[Lig] _it+u_ it¥ [Pro] it+a ¥ [Size] it+a Y [ADebt] it+a ‘+o -Number of Acquisitions=o
[Lig]) _it+u_ ity [Pro] _it+a Y [Size] itta_Y [ADebt] it+o ‘+a_-Acquisition dummy =o
iR sl i (Byme
plews 1 3 dlass :Number of Acquisitions
plows )13 dswgs :Acquisition dummy
b ool sl jl ol 455 asg Lalls
(B plow 39w Sl ey plaws 09,8 I Juols Ak darg alls

Jophyitel| aeads o jLisl ol 1 asg
o oloj i 8y ojlul
1 olog i S b Sl

PR
IS 035b = llo s 033L + (o 023l : 233l
Julod g 4 520
s2blo ()5
ul}cu] L 9 > osld é.‘am L;I); I) U?A)T 9 Cwl 00 odlaiw] o).uu.o u.)LaLa Ls quMo\o\Jl )N )AM:B uaﬁ)i )‘ BV sl UL“" (Y)Jﬁb
Number aloa 1 3 dlasst g (sl piio glp 00 dnwlo (yg03l 0yle] (V) Jgds 4 do g5 b .cd)S ool Ky g cob lado an3S
(Debt)esesls oty HLisl 5l ol 4& dvg Gals (XFINA) Jbo ool slaedls 5| ol 1i 4y Lalls (of Acquisitions
N8 (Pro ) i (gyglogw (Size ) pis olnl (EQUEYA) 3155 plosws dguw puS 5l us plosw 39,8 5 Jrols 185 avg Lals
S5y 5o 3ol ol e 28 Calplly Al o 8030140 | a8 S s VRS 5 )50 5 sl g0l e (LiQ )y
2 iR sloyite pled gy 9dise @Bly Jsd 290 yiuo g )3 b jyite (9 Ll (90]] o (253 (g 9 99500 3y il
Adle Joid j90 028 nl plir i3l (o 20l 300 ()l Blod | g ittt o) jhio s

O3 B pie ((liwns!) (Ulo oy ) Jgu

b Sl wigo abw t o, lol sl e9i o aU
Lo b > Llo 000/0 005/747 eiasd Number of Acquisitions) )algw 3,3 sl
0 @b s Lo 000/0 703/996 b AXfin ol Seled 51 Juols 3 dg palls
0 @b s Lo 000/0 52/1380 b Debty o o Sl 5| Jols i ang yalls
o g s o 000/0 48/1274 i )15 5 plws S9us S Sl g algw ying b 5l dols a8 ang yalls




Y7

w3t I 33 Jb oS 55 plaws dnngi 5 5 1 (oloe <855 Jlo (el 1l oy 2002 g Simmns

(& Equty
i s > lilo 000/0 09/1633 i (S1Z8)c ol
S0 b > Lo 000/0 440/967 b (Pro, S S 3l
a0 s 53 blo 0000/0 14/1070 L Ly s

Singh b 4l xie

roxod (390l

Candy dal) (Jdo (sloysito (395 gormen Gjgo 3 1508 ol pliebl Jao (slopite (392 goomen | (ks Gimgh aabdl >
5! ‘Lm),;;;o OPY Zomed 5! L’)b.:.«b‘ ‘51);. o9y O?.‘ PRRLY: »155 u.i»l.w 9 gl» J_\a Jatue L;Lm).,,é;n 9 d&'wu.b Ry W
D9 o ol SIS recmad yg0)]

PE romed 59031 .Y Jauo

S,lizo alow

o, ol t

000/0

912/11-

Gl 20 5] 5525

coee ol (e aw)lbs o ol VAP G iS5 SIS amen to)lel amy e ol (V) gl
i ol A8 drg alb (Number of Acquisitions Jelew b3 s lapxio o Gde sl daly €88 ad lgiue

3 o plow g 3l Jols 5 g alls (Debt)cserily (o jlaml | ol 2 aog Galls (XANA)JLe el slacdlas

213 dgng (LG oS 1 (S5 oPTO ) pb (6 y9lagm (Size )8 b o5l (EQUEYA) 2315 5 plosws Sgu S
el 90l

sl (903!

€9 ) Uhmgy slwools Adl woyae/-0 (Vb eil 5 F pgesl (g)bline o ST (sl ol o (] SOy () g ol
3HO a8 does 3 aislus Bl g5l Gimgis (slaodls Wil 8oyde/+0 5l jieS geil 5 F gejl (gybline o 519 iuils
gk ol 3 dgdee bl Bl gl Gimgh slaodls lie 4028 g (d9dee 3) (92 (Al g5 5 Jhe slemdly () g
o Gply Pl eyl gy sodls Cunl dob blis 408 5 3HO 4s b 4us b o8 4ndyh dw ly g ol 40y ol
Dgidine o3l ewsle (903l 31 Bolai 131 g5 3l b o el Sl gg 5l Bl oles Jde d9b Lasuie aSly S aslsl > g
(i b oS 55 gWodls (68N el 61y gl (9903l Y Jgua

i S Iz abus D.F F Sosis dpaulso l5i0 (s5) ool
HO 5, 0004/0 (119 590+) 533/1 F o0l S s
HO 5, 000/0 119 106/189 2y o0l
HO 5, 000/0 (114 530)) 0008/3 F os0sl 95w
HO 5, 000/0 119 0483/343 2y o0l
HO 5, 006/0 (114 590Y) 515/1 F os0sl du dus 5
HO s, 000/0 119 632/186 2y o0l
HO s, 000/0 (114 490Y) 736/2 F o905 Oles w9
HO 5, 000/0 119 597/316 2x 090l
HO 5, 0007/0 (114 590Y) 513/1 F o905l & b
HO s, 0001/0 119 388/186 2y ool
HO s, 000/0 (114 430Y) 790/2 F o0l G Qa9
HO s, 000/0 119 946/321 2y usosl
HO 5, 0004/0 (114 490Y) 535/1 F ososl D A )
HO >, 000/0 119 970/188 2% w90l
HO 5, 000/0 (114 590Y) 986/2 F os0l Caid dus 3
HO s, 000/0 119 317/341 2y ool
Sty (slo il saie
o (59051

A 4 h Sy aus b Cross-section random gly osel cows 4 (gboline paw Hlade e LE(F) Jodo s a5 byl

4 g blime plaw Hude o ( Bolat @Il = S5 claodld) s (538 s bl duo 3 40 | i Can dud)d g g dud 8




VEY Gkl @Y oylad VY 090 o g1 dilaio (g3 5 4olyr) Ll pie doliliad Y7

o Mile o p3e/+D jl yiaS Culin dus b g b ans B Gl Ans B g as b (¢l Cross-section random gly edel cuss
ks (€4 11— oS5 Slead) g3 59
bai b ol @l 31 grosly 58! anduid (gl cyoarld 9051 —£ Jou

ais Slino gl | syl as F oosis duulso laio “‘“"“Z:Ef)::ii oses!
(w35Los)HO Jod 491/0 6 416/5 Cross-section Sy duds 9
(cub)HL Jo 000/0 6 2771168 Cross-section 9> dud 8
(085Las)HO Jod 488/0 4 433/3 Cross-section Qs a5
(Cub)HL Jod 000/0 4 478/148 Cross-section Ll ws)d
(0los)HO Jg 471/0 4 542/3 Cross-section Qi Wb
(cub)HL Jos 000/0 4 818/153 Cross-section s dudd
(0dsLo)HO Jsd 294/0 4 927/4 Cross-section Ca8d dud )
(cub)HL Jo 000/0 4 818/153 Cross-section Cuid dud 9
Sdpgsy sl 4l ipe
e 39l
sl I 315 plas 215 32 ol 108 55 o s (claclled 31 ol 55 arg palls 1 40y
Sy apd 8 Sl e D90y -0 Jgs>
als S, ls wizo alow t o ol B s o AU

b ofeee 5/TOV V/50 (AXfin)sllo ool Sbeyled 5| dols i s g palls

b o/+Y$ Y/TT) Ya/yay (Size)esS i v5lail

b o/+TV \ARAY /09 (Pro)es i S 9l39m

b o/sYY Y/Y05 Y/5Y (Lig)esS i oSipsis

b ofsee ¥/20+ TYANAOO clyo 5l pa,e

Jso w81 Slayasli

““““ Prob(F-statistic):\ «/QYY F=: /AN Durbin-Watson +/ay= RT

Setings csha b s
el Bld 310,15 o 585 plaws 8 2 oloew S8y o (ol (slocelled I Jols 455 dg alls am> o L (8) S50
dgudine 485 e L Gl Joyd o[+ J| 68 bd paw g 4,5 VAP jledel Cants t e D) 3939 6yl ime dlail,
I ol 185 g (el 190 o Y el IS, plos 5 2 (ool oS b Jlo (3l Slacled I ol 455 a2y alls
sl IS 55 plogs ik dnmogi 2 ool GBS b o (0l slacled
9% 48 (5l e 39l 1 Jga

o S,ls wiso to,bl P nd asio Al
2l ofers Y/YSY ¥/oY (AXfin)slbo gl Sbeled 5| dols s dsg palls
2wl YA/TVV o/+¥Y (Size)eS i v;lxl
2wl </+Y¥ Y/YYA V/5) (Pro)cs i S 59l39m
sl /++N ¥/VTY ¥/7a (Lig)es i oSipsi
sl OY/VAY < V¥ elyo 5l po,e

Jso oS3i51 Sloposle

IR

.o

Prob(F-statistic):¥/+ Y0

F=:\/AA

Durbin-Watson +/a¥= R

Singy slo el e
s et 13U plaew Sl anusi (ol SlaeS55 Jo 0ol Sl Sl Jols 485 a2y (Al 2> (o oLt =(F) 5>
a3 )5 4o ol oy +/00 5 S s maw g 55,5 V/AS jledel Coands togs 9,0 dgmg gyl (e abal) Ll Llxd
og2g dwr dnd s Yl IS5 plow il dawg 2 olow oS pb (Jlo el acdlad | ol a8 dog alls dgie
al I8 156 plog 5 2 (ol SCS pb plas il Byl ) Jlo (el
w4 58 (61 Jo 359050 Y Jou

@Lu uS)|)u\Jszocﬂ_o.u to)lgi ﬁu.:).o )Jme

b | 599 5l dobs 3 s
4 feees VE/FSA v/Ta plow 39w S Sl ogw alew Gugd Sl Jobs i 4y ol

(AEquty)sisls

b /*YYA Y/yYvaa Ya/a\9q (Size)sS yi o5l




Y7y 3 5l 0 Job SIS b plas dsusgi 9 5 1 ol 283 Jlo (0 b 10 0B g FBpms

b ofoven YO/¥)V ¥V 1/¥q (Pro)cs i S 939
b ofeees TR Y/TY (Lig)csS yi wSipis
al ofeeen 0/ VY Tay/0-1) elso 5l pa,e
Jao o8351 1 Sloyas i

seeese Prob(F-statistic):\ «/0V\ F=:1/VA Durbin-Watson +/Q\= RT

g sl 4l ixe
day ol Blod 10yl e 535 ploww 8 g2 ol SIS b plow il oo | o b 0529 2> o 5 (V) g
ool 0539 D9 o iB)S Ao Ly Camsl duoyd +/+0 5 j2eS e prdaw g 15,5 VAP jl ol Cawds T g 9,05 3g3g (6)d sime
Plos Ll oyl 5l o el ogry ey s i sl IS plow 08 1 (ol S8y plos 5Ll By 3 Jle
sl I8 13 plogw Sl drsgi 2 o SaS y
R 4o 8 gl Jo 2900 —A Jgo

FI Sl wiso b to)lof Burd o ali

b ARRS ¥/vov 1/ (AEquty)oisls 5y plgas d9m suS Sl yay plgas ying 9 51 deol> 2ii azg yalls
b ofeee YVEAA </+¥Y (Size)eS i v;lail
b ofeeen a/510 \VARS (Pro)es i S 9l39m
b «/*\0V Y/¥Y- O/NY (Lig)esS i oSipsis
b ofeeen OY/vaq < /NTA clyo 5l ga,e
Jao o851 Syasls

s Prob(F-statistic):¥/+VA F=:\/wV Durbin-Watson +/a¥= R"

gy sl 4l ixe

el blod 510l o 186 plow 3l dmwss 2 (ool Soc8 )y ploww il ook | o el o529 > o Lt ()3
0525 Dgud (o0 AiB,S Al p Cawl dod /0 3l iaS lad w5 43855 VAl odel Cuny ten )1 3939 ()l xe dlal,
Bk J o (el ogry ¢ gy auo 50 Casl SIS T plows il dawg ool S pb plow il Goso ) Jlo (el
el JIS 155 plas 3 1 (ol (SIS b 3l

T 48 lp Jse dy9l 0 - g

[ S,l> wune glow to,lol ST o al

b ofeves -Q/AVY SF/ETY (Debt)sonily way Hlusl 5l Jols 35 a9 palls

b «/*YAQ Y/YY YY/SYY (Size)esS yi vl

b ofeee V/TV 8 q/qs (PT0)cS i S, 9l59u

b ofeves NAOO Y/5) (Liq)esS i oKipsis

b «/*¥V0 V/AAY SAY+/1QY el 5l yo,e

Jao oSyl Slayasle

eees Prob(F-statistic):) Y/YaA F=:1\/AQ Durbin-Watson +/a0= R"

Seingsy slo al g
> e dlaly Ll bl 5l o)l it b plows a5 cotestl oy L] I ol 48 dg el a5 (V) s
I Il ool 0gmg 39 oo 43,5 don L ol doyd /00 1 jiaS ad maw g 45,5 VAS Sl asel Candy toyge 903 343
G ) o el osg ik i F e ©yge Ll sl ISl plaw 05 g el SCS i pla sl 5 o

sl I8 55 plogs 3L dnmogi 2 (ool S0y 3ic]
s a5 (511 Ja0 291 Y ¢ Jgu

lis S, ls wiso alow to,lol Bousd akio Al

b ofeens VARY V/¥Y (Debt)cosily sdy Lzl 5l Jols 35 ds g Lalls

b ofeves YY¥/e ¥ /o5 (Size)esS i o)l

b ofeens ¥/250 Y/Qv ( Pro)cs i S 9l38m

b o/+T)) Y/VYOQ Y/AA (Lig)es o oSipis

b ofeens ¥Y/TA- /5T clyo 5l a,e

Jao o8351 s Sloyos i

R Prob(F-statistic):0/a¥a F=:\/w Durbin-Watson -/a0= R™

dngh slo 4Bl rpse




VEY Gkl @Y oylad VY 090 o g1 dilaio (g3 5 4olyr) Ll pie doliliad

Yy

ine aly slel L]l o)l cute 3l plow il dawgs  ctatily sl I Jols a5 avy palls a8d o i (V) g
o ol 0539 395 (o0 43,5 don L ol doys /40 5l 568 s pdaw 5 55,5 VAl edel Cands g 03 D939 5yl
el IS5 ploww )1l drungi 2 (sloe S8 b plaes L] 35k 1

ol JIS 85 plas 5 1 polas €S 1 Jlo (el 1 4 oY

Cudd dpdys gl Joe

2,903 =YY Jgs

s S, wigo alow to,lol By o Ab
b ofeee TY/AS v/aa (AXfin)slo ool Sbuled 5l dols s asg yalls
b e o/ns pay | flem 29 oS Sl e g Ul dols 3 ey palls
(AEquty)sisls
b ofeese -\YO/YV -V/¥q (Debt)wsosily way il 5| Jols 35 asg palls
b o/s NV Y/0Y0 TY/OvY (Size)esS i o;lxil
b ofenen /5T V/T (PTro)cs i S 905 gus
b o/+T¥\ Y/TA V/aA (Lig)es o oSt
b ofeens 0/\0¥ VFA/QSY elyo 5l pa,e
Jso w81 Slayasli
R Prob(F-statistic):v/¥«A F=:\/0a Durbin-Watson +/a\= R"

Sdhmghy sl aidly ipie
blod J) s cute 5 plaes s 1 (ool S35 Jlo s sl 1 ol 5 syl 1103 o s (M) g
dgu (oo 4B)S A Ly Camsl Juoyd o[ oD 5 jieS Uad prdaws g 15,5 VRSl odel Cands toyg 9,13 3939 (6ol me il Lo
il oo 5 o el og2sY 555 plaes 25 g2 (ol S8 35 Jlo ol (slocdld ] Jools 5 g Ll
5 3555 VAF jlodal cawds tryss )1 3 (o)l Lame alaly Hlol Llod 15y coze 53U plow 5 1 olows S b plow
Plaes 25 1 (ol SIS 5 plas YLl 3oy 51 Jlo (ool o525 255 0 485 20 (g sl 2oy 1+ 5] S (S
99 & line dlasly Lol Llodjl oyl ke 15l ploww B3y cdedily oy il 5l ol 45 dg pals dane Y ol 3850
Gosb 5l Il el ogg dguine 4B doed L ol Juoy> <[40 5| jieS ad maw g 55,50 VAl osel custs toge 9
Sl piie 1oyd A doyd 33 L odd b cups site g bol ol JI5 15 plow w5 5 olow s b plow HLil
o alaly laysie o amd o L sl VO ply osel Cands Cguily Cpygd Dgdune 033 s Atuly pkie lowg JEiue
P9 blixe Folol ailue oee ply gy xo pdawg ol FIYFL ol ool oty Fojlol 55 3939 (Sssod 365 oy b (Jas
9o dub (g5 IS
Car¥ (0]
ot ly sl el Juo Sl ol )3 a8l ool plonl Wl oles 3ligl st 50 ety YooY Jls 3 (1550 o)
IS 05 38l o g3 55 BB S J) sl ol ) ) (ST o Limay sl 4l 28 ool e S0 s
el b @)X (28 ol N 358 dblae )3 Dgdue Cp nj Oygare piagl onl 2 48y e Cerdl g5y Sl
Dgibe dumle 5 o) ololyy prew o Cuod (655000 £58g Jlato 39l 98 3e Jae bl
iR SBard 8 (1903l (51 o3l 390 (5lagSl
Gogll 5> Jito it (i 4 5 SlagsS b (ne (gla e e gdie 25l Vo) (gme)S) ss50l 93y dazl
e o3l 5 28k o S 5 plaew e33l o iy st 85 gm S,
YFF + B #MVE/Sales + B OLoan/Sales + B ¥Bank + B YLag AG*Bank + B YLag AG + B VAG = o + B
(V) ¢oXl Lag AG*FF + € ALag AG*MVE/Sales + § ALag_ AG*Loan/Sales + f
YAEquity*Bank + B #AEquity + 3 dInternal*Bank + B ¥Internal + § YCapEx*Bank + B YCapEx + f VAG =a + B
Lag_AG*Loan/Sales + \YFF + B \YMVE/Sales + B Y\Loan/Sales +  Y+-Bank + B ADebt*bank +  AADebt + B
(¥) sl Lag. AG*FF + € YoLag AG*MVE/Sales + B \¥f
Dodise B3l 5 T 4 (V) g )S) abalas Jgl 403 (90l sl
AFF +  #*MVE/Sales +  0Loan/Sales + B ¥Bank + B YLag AG*Bank + B YLag AG + B YReturn = a + B
Lag AG*FF + ¢ aLag AG*MVE/Sales + f ALag AG*Loan/Sales + 3




7Y 3 5l 0 Job SIS b plas dsusgi 9 5 1 ol 283 Jlo (0 b 10 0B g FBpms

b oo LAg_AG yisie oy ploew 035 b ol ady abasly o)y oxe 2Ll slie

D90 Ao () 3)90 diged SES 1 2> 45 E 5 (30ke bl (b 9 YU (> 43, b oS 8 SSE (gl el
Ay FpaS oS s g YU ol i) b clbeS w olge 4 il o (pwSSke jl lagl ol i) #5 4 olaeS s o8
Sy 4,5 5 55 il abls 8,y SIS 1 lste 4 13, a8 Slee J o] (b

g 0 25 T 4 (F) SomsS) doleo pgd 408 (igeil el

Bank YAEF*Bank + 3 #EF +  oInternal*Bank + 8 fInternal + § YCapEx*Bank +  YCapEx + 3 VReturn = o + 3
\WWLag AG*MVE/Sales + B YYLag AG*Loan/Sales + p VFF + B V-MVE/Sales + B aLoan/Sales + A+ B
Lag AG*FF +¢

Aloe BF pite cuoyd omly g Vb )b d) b goeS b odjl b ()8 (Jbo (el dlaily (615 iz 215 gl

D9 G0 25 o 4 () SomsS) oleo £ B Y slaans b (ygeil ol

AEquity*Bank + F£AEquity +  dlnternal*Bank + 3 ¥Internal + B YCapEx*Bank + B YCapEx + 3 VReturn = a + 3
Lag_AG*Loan/Sales \YFF + B \YMVE/Sales +  Y\Loan/Sales + B \-Bank + 8 ADebt*bank + § AADebt + 3 Yf
Lag AG*FF + ¢ YoLag_ AG*MVE/Sales + p \¥+

ool InteMal juito oy il 5 YU ls 1) b o 5 033k b (I Jlo ol s )5 ino o3 lins

ool BANK josite o pd (il 9 YU (2l 28y b b 8 035l b (Sl (Jlo ool abaly ()5 (e (211 (Sl

Aibe FF pite copd oml 9 Yb (ol 0y b s 1 03l b ol gl plosw conas alaly (6l (o (b)) (slise

@ Lbe AEQuity yiie oy omb o Yo 2L 08y b e yd oajl b alojus Jlib 3oy 5l Jlo (el abasly (5] sl

(V) 5 (1) sbaosSIl g0

Y &l Y sl EYS]
S, lslin t ool YL RETRWS S, lslieo t ool YL RETRW B _ueio
/e IRAVAY' + /09N o/ -VO/¥ ] -Y/09 ®
ofes YV/aY] Y/ LAG_AG|
ofee -VO/¥$ -Y/09 LAG_AG*BANK]
oo ¥/) . Y] CAPEX]
o) WL /M CAPEX*BANK]
x -\Y/0Y] -+ /Y0 INTERAL
o) Y\/Y0 o5 INTERAL*BANK|
ofes -0/0Y] -+ /Y§] EQUITY]
o) YW/A /N EQUITY*BANK
Ay -Y/+VS$ -+/+Yq DEBT|
o) /7Y o/5) DEBT*BANK
ofes -YY/Q) —o /Y] ax \Y/Ye AV BANK|
ofee TY/¥ o/ ¥ ofees V1/¥9q «/+q LOANY/Sales]
ofee SYVAN —e/oYY] ofeee \Y/ o8 o/ 5 MVE/Sales|
o) -9/.9q -o/+¥N ofees V/Y /M FREE FLOAT|
o) -Y+/av1 -+/+v9 ofees -V/Y YL LAGAG*LOAN/Sales
o) Y5/0Y] +/+¥S] ofoes -1 +/a0 —e/\e LAGAG*MVE/Sales
ofes q/aN +/+qY1 ax -V -+ /aY] LAGAG*FH
/e Y-Y/QY¥] N0 (O Ar
+/SN /) R-squared
+/50 /) Adjusted R-squared
VY S/VY] 0+/9 F-statistid
ofeee ofees Prob (F-statistic)
V/8) \/VY] Durbin-Watson stat

o pito oles o Casl ) WSl ¥ )5 3 shoyd AD lisebo] g pp3lie 5 luslona Toyle] 395 e dlisMo &S ySilan
A.,o).;.o )L\M A.»SL;O J.uL I) A 69@1 o_\.:l.o.dl) ;‘P‘ » J9| M).o J.J..\.w M f..\f— 9 ) dﬁ‘ o..\)l.o.».BlJ ;‘)>| Jel M pis sb)l.)



VEY Gkl @Y oylad VY 090 o g1 dilaio (g3 5 4olyr) Ll pie doliliad Y7o

> s Jite (sl yuiie Lagh Aty yoite Slyedd l aoys <IPA 5 oV e i @ ogoome a3 on 0L pg3 9 gl (55U (e
Oliabl a1 I yg00,8 ) IS (6 )blino Wl VL5l a8 600 93 50 )3 58 Fojlol (o)l (stno paws oSyl 4y a2 b 09300
x5 5 sloodls (losS oy 31 sl yod F sl (9ol ol ¥ Lt gy (oS0 (B3l 5 B 29800 2l A0,
S lixo pdaw 4] 4y dx g5 b ol 0ad 0391 (F) 0,55 )3 ol ol 9 plol culs Sl b oobl slaodly (oS lio y3  Jgome
0903 5 odel Cuwd 4 (g)oline prdaw a5 bwl 5l g s Al gbl (slaodls hgy 39 O7 5268 (pedd F el 5l oel Caws
ol Sl 5,Sasy b skl slaodly gy Sl S es sl il DB ad iy <l Sl 29y 392 O 5l a8 pele

ol 005 Sl 05 Jg 3 ol 4ns 3 ygesl el (1) oo Ul s b ool

(¥) GoN ogoj @l Y Jgoar

S, lslgo t ool SIS0 Ly uD B %o

/ V/5s Y5/ g
ax \Y/ 00! Q¥/¥ LAG_AG
/ -V/ V| R 7AA LAG_AG*BANK
/e RVARI -YY/YE BANK
«/+VY| -Y/A -0/4 LOAN/Sales|
A Y/Y5 /W MVE/Sales|
oo s/q- Q\ /79 FREE FLOAT]
ofoYe Y/\N s/Va LAG AG*LOAN/Sales|
o/ o] -Y/aq -0/90 LAGAG*MVE/Sales
«/+Y0 -Y/YS -)+q/vq LAG AG*FH

o/ RVAR -+/T\ ) Ar
+/¥5 R-squared
«/T Adjusted R-squared
Y/ F-statistic|

ofees Prob (F-statistic
Y/+AS$ Durbin-Watson stat|
oo o) Test hasman|
ofees Test limer,
Lag_AG*Loan/Sales + AFF + 3 #MVE/Sales + B OLoan/Sales + 3 YBank +  YLag_AG*Bank + 3 YLag_AG + B \Return = o + f
Lag_AG*FF + ¢ ALag_AG*MVE/Sales + B AB

b pite olad Canl ol 1 Sl b 055 )3 600y A0 lisebs] g ypolis 5 lasbes to ol 30 0 alinde 4 wsSilan
Soured 3529 p35 398 (Fg)S) 5N sl Gy g oolol ke i)l (atly jiite) plaes 33l b g )bline il iegl
iy yuite Sy 5l doyd +/F5 legasmo 3 oo it oI s i ylie a8 o sl 1) oS 0iladly linl j3 Jol 4iye s
O9awyS 5 S s holine 11 el VL 51 j2aS putid Foolol (gyls (sino prdaw a8l & do g5 b .95 0 033 gy Jitune (sl yuiio Lawgs
)JI)) ).uu.n UAI t o)LoT ‘wl c\\c/\c/\ )J‘)J Lag_AG )‘M w).aa .)94»@ oJ..mLMA 65 )9]0)[@.&) .)94.969 Ju.)‘l) ‘\‘\Z uLuA]o‘ a.la») ).)
L8 0,5 0 aol VL clas s 5 plaw 035l L ba lyls iy o abarly cplply sl +/o o el o (6)ls sine pdaws g Y/
ol ST L ghl (slaodls lie )3 coges (oS 5 (slmodl (slagSIl s Sl Bl (sl el g ol F 5051 () 56801 2510
@l 28y b glacS 1 g Yl (s ad) b slocS b (dly yedd F g0l Sl odel s 4y (5 bline s 4] 4y a2 |y 3 plosl
b lbes W sly ol Qy:)‘] 5! odel Cawd 4 g blixe pow o bu] lgad adply osbl cbaodly gy 29 YA ) peS eembs
0593 3 5 a3 sl el a8 ad iy <l SIS gy 0 O )5S comly el 48y b ey o YL b 43,

ol 0 1)) 5 Jod )3 pod dws b ygeil (sl oI sl ol b ealil ol @l Bl 5,09, b (29l (slaosls

(£) o o903 gl VY Jgua

ol sulsls 2, b Sbes Al sulsls i, b Slaes i
S,lslied  to,bol R0 (e S, lslig] toslol]  Lugio & _uio
+/+09 -V/AY -YA/O VS /¥ /Y ®
oo -1¥/09 RRYAR o/ TN Y/ N YV/EN CAPEX|
ax ¥/5¥H SY/V e ofees -Y/N SYY/TY] CAPEX*BANK]
of+5 -1/A9 SVFY/) o/ Y] Y/+0) AS/Y] INTERAL




Y97

w3t I 33 Jb oS 55 plaws dnngi 5 5 1 (oloe <855 Jlo (el 1l oy 2002 g Simmns

+/\Y] V/0. av/A VAL -Y/\q -VENV INTERAL*BANK]
ax N¥ \TYa/s. ofees VYV -¥5/5Y] EXTERNAL FINANCING
ax -/« Y] -10+¥/TY] ofees -Y/Y -YV/A) EXTERNALFINANCING*BANK]
ofees Y/§ YA/ 5Y] ofees 1Y/ Ya/vQ BANK
o/+TY] -Y/T) S\Y/e ofees -YY/Y S\Y/EN LOAN/Sales
yax a/\ s Y+ /Y0 ofees 0/vq 0/0N MVE/Sales
ofees v/ YY¥/TY] +/TAY -\/+ 8 -YV/¥O FREE FLOAT]
yax -YY/YY] SYY/VY] ofees \Y/SN Yo/ LAG AG*LOAN/Sales|
ofee) Y/¥e Y+ /NS oo -¥/¥) -9/09 LAG AG*MVE/Sales|
ax -Y/0Y] -OY/A .+/+9 -\/58] S¥V/ Y] LAG AG*FH

Y -/ -/ (O Ar
o/5Y ik R-squared|
«/85) /Y5 Adjusted R-squared
Ys/aY] V/AY F-statistid
e ofees Prob (F-statistic)
V/A) /) Durbin-Watson staf]
ofeee o/ Y] Test hasman)
ofees oo Test lime
Loan/Sales + ABank + B VAEF*Bank + B FEF + f OInternal*Bank + B ¥internal + B YCapEx*Bank +  YCapEx + B \Return = a + f
Lag AG*FF + ¢ \YLag_AG*MVE/Sales +  \YLag_AG*Loan/Sales + B Y \FF + B ) -MVE/Sales +  qp

L olacsS s 55 o onilosdly slinl jd (Sian pas )5 150 Y B0 o 65 93 4 50 gudly cpyed oykel Hlade oS bl )
oy e S o Ml 1y ol ol Wiy b slaeS 1d p o5 owilegdly clinl 15 Jol ddye s (Siusen pae g YU oIy A3,
eS8 9 Vb (2l ) b e pb )3 1) dtnly josite s J1I5F 9 Ve i 4y a5 390 95U w3 0o (i Ty
o 33 Sy JS (50l )l Va8 58 F o)l (6 i s o551 & 2 L 5 0 (e oy b 35
ool oplpls ol +fe e ol Jlaas] glise g AFA g =VFIYY WS )5 ol 5 5las 3y90 it tolal AYFA/Se 4 —¥5/F L
Ul s o Vgl s oy ol 5 3l (o) (o oy {sml) YU (ol 18, b sl o3t b (s Jl
s b imgh ped 4ndyd plply sl Sy daly (] €)oo sllai] o bl

oo U @ga0 (5L 13 (39031 g

S lixe pdaw 4l 4 dogi b D95 o dan Mo 45 w5gSolan 39 oo 03l (B) o)l Sgww)Sy (6651 5 U Y (sloans b yg05l (glp
bodly by 39 07 51 j26S el ol by b clacS s 9 Y ol by b slacS s (gl yod F ygejl 5l osel cows &
3y b S 5 Yl (b 35 b bS5y s 30l 3] 0e] s 4 (5 oline s o gl J 5 05 4y (bl
ol @l 5,09, b osbl slaodls o9, 3l oK e sl oplpls B A pdy coll @l il ey 390 O 5l gieS (omb (ol)b
ol 02 @)l 525 Jgaz )3 @i U pows s B 903l (sl 65U 3l s -5 oalizl

(0) $oI hgo3! b5 1V € Jguo

onl ol 2z b slbes ,u A wulols s, b sbes ya
S, lsligo to ol JARI0 Ly pud S, lslieo to,lol IR0 Wiy ud> B o
ofees ¥/N¥ YO/AY ofeese V/TY YT/4) C
o/ Y] =Y/ -\WA/VS o/ 0 -Y/¥Y] -11/0) CAPEX
oo Y/59 Y0+ /AY] ot Y/ Y0/00 CAPEX*BANK]
of o0 Y/AY] ¥¥/AY] ofeee -Y/AQ -¥£/0Y] INTERAL
+/Y¥Y] -\/¥8 -Y0/59 +/+0V] -1/a0 -YE/VY] INTERAL*BANK
N S¥/e ) BAVAYZRR “feee V¥/+0) VA EQUITY]
«/TY] /Y] VY/§ ofees £/TY] AR EQUITY*BANK
o/+0 V/Q. ¥0a/Y ofeee v/aq FACVEN DEBT]
ofe o0 -Y/AY] -YA+/\ S ofees -Y/s -¥5Y/0 DEBT*BANK]
o/*\Y] -Y/¥N -5/8) /Y Y/Y5 Vi3 BANK]
o/+Ye -1/00) -5/a ofeee SVF/RV -)+/Vq| LOAN/Sales
ofees \S/Y NO ofeee 0/ Y/50) MVE/SaIesl




VEY ol Y oylaid AT )93 o 5] allkin (5345 dobi ) Ll pia dolias Yoy

b walls 2, b sbes i AL wulsls xi, b sbes i
S, lslieo t o, kol JARI0 Ly pud S, lslieo t ool IR0 Ly > EYVER

ax o/) Y0/v$ «/¥¥Y] - /W WO FREE FLOAT]
«/OV -+ /0S -Y/00) ofeee V/Y0! ¥/¥Y] LAG AG*LOAN/Sales|
+/+OY] /a0 V/vq ofeee -Y/5Y -0/Y LAGAG*MVE/Sales|
ofeee -F/T) YO/NY </*YV -Y/YY] -5¥/+ LAG AG*FF

ofeus V/TY] TY/Q) NAr
+/¥59 </YTY] R-squared|
i +/YVA Adjusted R-squared
YA/TY V/Ys F-statistid
ofees ofeee Prob (F-statistic)
\/ay] V/AVS Durbin-Watson staf]
ofees ofeee Test hasman

ofees o/ Y] Test lime
Debt*bank AADebt + B VAEquity*Bank + 3 #AEquity + B OInternal*Bank + B YInternal +  YCapEx*Bank + 3 YCapEx +  YReturn = . + f3
Lag_AG*FF + ¢ \0Lag_AG*MVE/Sales + B \ ¥Lag_AG*Loan/Sales + B \YFF + B Y\ YMVE/Sales + 3 ) YLoan/Sales + (3 \ -Bank +  a+ f3

3 551 oxileudly clinl 5 gl adye s Samen pas )13 )8 VIO BVO (o o 93 2 )3 yously cymy93 o)lal Hlade 45" bl
oyt e S o 10l 1y ol bl 15y b slacS b )3 oS ablesil cinl )3 (Stuman pie o Vb bl 15, b clacS 8
i ] Sy IFV g VY iy 4 Ab3 o b ol b 1) b oS 15 o Yh b 45, b clocS 15 ey oS e
sl VL 31 a8 yitd Fojlol (gl (stmo o o) 4y i b 2295 o0 031> grpdgi o801 () 5o o (sl it Lo aasly yuito
yInternal e o ps 348 0 sdalin Jgdo 3 a5 jehailad 9d o awl AL lieb! maw ) ygew)S, IS g)bliae 1Y
Ol s (gxo zdaw 9 VIAY g —YIAD i pusie ol tojlol FY/AY 4 —F£/OF sy 4 b o YU ol)s as, b lacsys
Vi glls o )3 g (o) (it oaml) b b 3, b glacSyd o)l b (I3 Jlo 00l dlasly llis sl o/e 00 g /e
sdalio Jotr ;> oS pohailen A5 a0l (g3, pow 4 4ou 3 bl LagSae dlaly cpl ) eyl o bl Sl o e
9 =VI¥A § YIYE o yiio ool tojlol —/5Y 9 MEY ol g YU ol sy b (oS i 09,5 13 3 BaNK pkie oy 3945 oo
o3jb b g Cute YU s L3y b (sloeS pb o35k b (5L (s abaly cplpli sl /N 5 /oYY G 4 gl Jlais] ol
2B Singh pow dud b a0 )3 Cusl I e 1u0y> A0 livebl aw 53 daly ol g Canl ke ol (2 43, b slacS 8
ol HIEF T Jlis lise g =+ /WY yaito cpl to)lel —WWIVO YU olls i) b slacS s p3 o Free float yuio o yps 4 0
0955 )3 e (yl o (Ao 12 292 ()l (me dlaly YU o)l 1y b S b 03]l L T pglid plass s o ol ol
5 311 gl plows Cans by gyl 1 g el <o e o Jloinl glipe 5 OV« o oyl KOS sl s 43, b slacS
Crd bl 3 s Al Smgl pty 4 e 38 lllas & drg b sl )l lae 5 Cuto il 2 45, b slaSy5 03k
9=/ 9 V-0 iy a4 piie ol toylol —IVA/+ o) g Vo VVA Cusp & ol 9 YU ol)ls ady b slacSys ,o Equity e
St ) YU b 18, b oS 8 033l bl b 51 o 5 sy (ol sl /21 521+ s> i i
g 10l g wid 4y 598 e &) drgi b 98 o0 dal VL (sls a3 dlasly (5 ol (o)

Ploew 513k 035k (s i )3 cor Y o Jo

FJB Jb oo Llod g o0 g corY laJue jledliil b ()l Slynii caa icwl pj b & Giagh Jol sho ans b
oS g Ol glapite I JBe am Jlo (0jl (R L ) Rl &5 A8 e ol Jgl e 40d)8 AL o dniia
ot layite plol 2 CaY le Jao (Biln 5l 4@ ol geil el el U8 Jlo (b glacns )b e jge
odlitwl diuuly st lais 4 dn Jlo pd (205U calises olul aw)plows (235 Glins g Jatwe pixio Glgis 4 b sl ysno
5 ool b b Jae 5l el loj Jobo po byl (o)l g oS cn i leMbl jid  ololis coa aib ol s el onds
I gine Vo7 ) e s 53 oyuitio diz Jao )3 gl calpd ly o)lel &7 o it Lo g 0 plsl (gyme) Bl p5 42 5 29,
5 yuxiio O colps ik oajl ulul ysesd s 005b Gl cpxio ¥ ol s pld (205l Gl (ol le (8L ol Jde j0 g
0ylel g o yuiie Culpd o (glo it pglic X509 I e (g)lol Llod a4 puiie ¥ ol pd 01l wlul podds Jodsd 03jb @l s
ohyd 4 Al dgw b yg plaws Lol Gsa 033l 50 4w (gilulue Cud 53 Cawl oid Wl 20l il s Calises ol aw Wl
b o olg el ST o wpld gl yho audyd 5y 0 1y canled sdal Conds gulis Ldgr > (ixe S pide job 4 Jde dw pa p



Y7A 3 5l 0 Job SIS b plas dsusgi 9 5 1 ol 283 Jlo (0 b 10 0B g FBpms

eeVe ol F ey aojlul poll oad Joass o35k ol3l o)k (bl ol haws 033l pl 033l Syt gl Jae U35l 255
b Jde (e Ol 05 (sp98 Ll )3 392 031 (L (WWAY) () (325 gulis 9o Al (3855 4pd )8 (pl pliy Bl oo o/ - OY
S ed Glacls 5 W0 a5 |y SLSU Liee g JS slapadli w o)l S oS jsblen riomes bl (ool
20,8 o b Jde o g LialS cel yol opl ags oS il yialS gjlulee GleMb] (iss dis 40 g 8

Ol 0335L Ol i (gl 0o > ConY i Jo AWE Y0 Jous

PZR((Ait+)=),2)=+()  exp(—6xit ))-)
Y0+ ldliw sl
+¥a/\ s YxYVdgs> - KY|
o5 Yo o olei paslis
/09 ¥ Sz 203
¥IYY Vil 381 s iy i Mo )3
NV GBS > i i Mo
p_value sWald 00 S,lalus Sl i
K YYY/ 5 SNYEA algw lols i o350 5y usi
AFIE QAY/Y] AQO/ N A Lewlols 255U
s N < EYIV SYV/ G99 4 palls Sgu i
™o/ NN VAN - el 5l ya,c

Jotew 2 A8 29w 53 S & bgrpe psie Vo (39 (Gae (0 J3a &5 BL Jlo €S58 VY gl (o lialie Sl
KY Cosl o Bls parge 03 (laie a4y cunY gla Juo 3 odalie ¥ atsdS JLuwyd phw pb (08 D9 35 yoo Judoay
Nagelkerke | o a0 L 1y Jdo (55l (005 comes Oy oSl D9 0 3) yuo audyd 5 Cunl Jboline +/) aw ;3 Joio
o9l 1y Jde IS como yor slagg) doyd Aib o Jgexe Sluge Sl 3 RY b awglio bl 48 cowl o oolizwl R Square
il oo Y lin] G )0 s Hlume (S0l & 8ly 10 5 Coml (gylblue sl yiio colps olo Cunyd Slis a5l 0 .05 0
S3U o350 wla! g ouwd Juaad 0350 Ol pudi (g1 0 tio M S g (v Je a1V T Jous

(PZMAR((A itt1) =1,+) = +( exp(—0xit ))—\
YA/QTA TxYVg - K ¥
R Ydso s olei paslis
\/8) Yoo Sb 2o 2o
W Gl 381 Gy i i Mo s
\/YY GBS G o i o>
p_value sWald 00 Sl Sl i
<50/ Yoy B
V5l YV Iy YeV/¥- Baulls 0554
SYV/e AAY/¥ Yay/s 8,138 aylo i 033
*YN/ AYO/Y YA/ V99 4 palls Sgw s,
<AY/+ coSIY VYo /Y- Byl ga> 4 wiliee Sgu
Y/ 10+/8 Q-Y/e elyo 5l yo,e
sawd (w0l S g Jow e g Al 1YY Joua
S 0,59
yYQq Y.
Yav/. YVl YYY/. ovsle YYS/- .5l R Jso o olei posla
YSY/- YA/ yva/. 05Y/+ \V/e “V/e MAR Uso o olgi oz la
yay/- V-0l YAY/ - YVA/- YA<l+ | -OY/- SAR Uso i ol g o L

Lolgaudus 9 gl
o Jl 0 Ghlaolows @5 (Il Caa o Hly 25k e 4 olitd 5 yglage lo ogn sl daie 4 b &S 1 a0ie
slo by agd g wlopw (Bl pald 3 Glojle Soym g (F9)0 @le GBlo (asuie 3 8,0 QUlF Ny e o dlie Jlo
Slo el S )5 Jlo (e (Siven (cacady jI (S 050 (o Cguome €81 b Cdpdny g AD, (el Jolge Sl ccanlio Jlo
b oS oo Mg Jlo 0300l 3 55 365 0059y (533,55 diloyus el b g (glmwgs o )b plonil (gl LS s Jlo ol e il oo



VEY ol Y oylaid AT )93 o 5] allkin (5345 dobi ) Ll pia dolias Y74

oo e Jlo olpto S5 Jlo s plos] g 193 55 Jlo sl slaf3 pladl 5 gl b 5 Jlo ple st 5 23,
car ySoas gy o lpte ol fizud aslge Jlo ool clools)ld o b gy o byl 5 mesl b 363 <S55 o
9 R JJ|93'u,o ‘;\La me )I)’.ﬂ L o) ra‘.&f PLERVANS dqu &> Jl}w O.’.1 L o)lw APCS olaidl o0 S umpb u°9) ol
disgy Jlo b (6l oy (6 pSpmena Stz (Jlo lpde 4 S8 gl 15 > plol jguze <88 el ) Jlo sl (o e
Gjbes 4 dog b sl lpte B 39d )] (&S 5 (o Sbjlne pw S b sl p3¥ (oladl oSy Jlo el ] )5 5
(WY 6 ,8L (Y VF) limgogsl oY+ V) 3gmme Y1) e § lo ioles (6 pSmmonad o cpoli Jljl Loguas 5> sl
iU dwgi p oloww €808 Jlo el ol ol 293 Slllae 5 (WAF)y5b ((WWAF) L Kan o 155 ()WAF)cawgs oMl
Sguige 4185 Aol y blise 0 plol Slalllas b bl o 5 gued ol ol Cands Limgh ol 3 &S ouls .l iS50 plow
WSSler & > (B gus g (Sl o (05 S8 ) 65 sl ol IS8 plos Sl drg 2 ol <850 Jlo el
2 bopo il g Joz 513k 5> Jlo el iallog s e 2yl slaylil 31 o) 0 slo (S Qo 03l 5 Sinn) (o colis Sl
15 b il dxsgy cblse dlan S 5 e sl s cudlas LTl g slail 4 Jbo mlie ooygi e G5 b oSy o)1l ol
adye pllas (9 WSl ol S OIS dyloj gl <08 Ll CaLS pas g lnl 53 (s 3k (65 JS o8 il 3L (g0 508
(2 3yl coplsel (oai a5, (elynl pas ol el b gl 235l g Ceosd puid el pas ol yiitie Glygl 6y Fp5 0 Lo 4
D32 05 5 s8> mn b g ) o el s oS b olSs Jlo el M ) 5 Jlo ledl sl 3l
(SOl g 4y iy el (e D290 (il B0 s GBI g 118 (g oloj e Ik Gk Sl e el
@ @l gololy sl olpl > (a2 )ik drwgs pas LV alox by p )3 gl Fio ol caly 5L jolate 4y b 8 0 )Lid
5 ookl (el pill olaySgile wgi o Sl cJlo el p plow b drwg Cute OB 4 d gl e ool Cawd
9035k g Sty S5 gilo 0SLS jslate 4 cpl g ogdle 23 o)Ll (Sue (k0 29,3 (BISS 5 plow Ao (155 o5y L
9 (i jb (§gdio daday daSSL alox il Jlo g (Jgr sladles plo b ()Sen (slo disoj ()l ko goito sla Cuo b b
e @3l g Sy conlis Sl () Sl & > (B g g (S lie 05 JiB ) (5ol 39 el b eloia el
i Bup b oS gl elul s aloges 5l s s Sl 03 o el iy s el oyl 5 )5 el (Sipiis
S oS ddile Bl oy )0 ik arwed gble dlen 15 g S lad o cudlad (olj8l 5 dlatdl 4 Jbo mlis 0y8
Ghgl IS g5 0 Lol 5 asse plas (355 WSl el LS dilojus g o 808 Lol ol pas 5 lnl )3 (sl S
o 0leMbl )il 4 5l o a3l rliel a4y il pas ol alyd b Gl (23]h 5 Cuad puass Sl pas o puiitie
(2 )3 Gl 5l Jlo (el 392 2 e 9 5)lbd comy 3k Bas 1 e el (29 S a0l Jlo (el ledb] 3,
S pskaie 4 Lo &S0y Lt (SOl e 4 it dlotel (e dg2ge St o5 (k29 UBIS ks Wl o s

ol Gl 33 (20 5L dawgd pas LYo dles oy o )0 lyol Jlo Jol el
29 (oo Moy sl IS8T plows 18 g2 (ool SBES b o ol (sl Sl ol 1 dng (el s 4 g L
4 oles oo «loli8l cpl dlan 055 w248 wlo s HlL 0 Jlo u,..nb oo syl Jb dbbd)siy 5l oslawl (gly o3l (sl 18 g5l
il 55bs5 yshate a ccpl g ogMe 38 )Ll (e (g te (89,8 (BI9S g plaw (IS &5 sltim] Sl 319l (65,4
olio 35 g slaofgy Jlo el g Ll o SoSo pimen Al Al ol Wi L (KB Copta > Sl oo
25U Jb g g sl co) » omizmen 5,5 odlitwl cdgd s sla 0595 Jlo (ol Cagn gliainl g o)lol S jl g 034
b 5h Jlo ool 3905 (lelyd 33 camlio sla )55l Dbl yisw (pl 50 dine oy e bl acuslw (pl Sl caw g 4lS
PSP ) e pl sl oy il )53 St 5 )53l ey (Ble ) e ajls 393 4 Cand (Mol (g 059> ) ey
ol Lol cal atily 8] Jlo s )5 (g5 gl o5 oud S5 slacdls sbgl 3 oyl Jldl o e )3 Jbo el plie Gl
OBl Oyt Sl 3l yian 15 Sl 9 o)Ll &S B9Slon (plpl cunl pllss ()] plad (gm0 Sl (ool d2g iojly (lmen 059>
lge 4 Jlo el ol )5 Kbl drwgs dls o )3 59uiS S bl 5l el iso ol 0 e pre diejls a8 Cal lo g )il drwe

O ke (a9 3905 ol 3 ol S Cunnline & Canl dnngi pomiy Al )3 0jgate (3Ll A3, Jlal ) (05 ek



YV 3 5l 0 Job SIS b plas dsusgi 9 5 1 ol 283 Jlo (0 b 10 0B g FBpms

apogs Sl Syglagm 5 (35 1 il plaes ol gt Cato i & sy b sl o ik ojs> ik ol 5 3,5,
b Gl ples plislo Bois 395 0o
LSl (233 3 Sgio Culo pili iand 8 43 dangi U
vy sl SOl 4 3945 so dlaidi e b ial38l eSOl (oyglagm b 39 o3ls yialiél S'eSo gl HLis] 34 o dnogs
odlital Jlo el (g5 sl 51 Jlo el @lie 52 95 Ll g lylslaes 95 Gl ((Sipa GBI gren 2o 4
UiblS SOl cusle 1 gy ppaw 457 33,5 o duogs )b ASSL 20jl p ale 236 gl oy cuSle ans 8 4 dagi b S
O > gne daly 2929 2 (ae iagR (nl S 4 dagi b gdioe (2] e Ll cnl 3 oy ) (g3 plaw 5)STy 1V 0L
Cunly oo pMBI A5y &) (6 8 Alo o (5585 0U5)l 50 9 0 Dlpiig Jlo leMb] BasS sdlaol &y cploaw 035l 5 (ol A5,
argi byl 5l oo soly LIS oslitul oy g ol (5L sbul g ba ol)ls Wby oLyl )3 )0 g 04 syt dog asbjls
o el dlaly o il e Pl g 53,5 53 Al (s P b 9 e Aoy S ALy 4 LBl 4zl
ind 8 laite 35 sl S alop 53 1y plew (ST 035l b laaty 3asb ()l o ol g pleow jlisl s 5l (2B
el & iy 08 35 300 ol (Sla gl 15 e p3Y (St (el gl 2980 Aoy S b Jlo lpde & (rizren
o 0ol 4053 & a8 odlitl g ay Bk 51 (2B (o e 51 e g axtly AT plows jlaml oo ) (2 Jlo
o3listul 4y cplaw 035k 9 (al> 35y (o )15 (dne Al 3929 32 (e GEB9R (nl @S 4 429l biplow (231 2 (olow lo <S5
20 5 g (§yida gl Aol Cawly Cuows pMBI Wiy @y £yl WL p (4985 5 (bl 5D Dgud oo Dty o CleMbl Buss
o ool slo gy sl 4wl dag bl 1 o)l aols LIS aslizul g g laalls asjl sbryl ol 4 bl 15, ;)
3y90 Slgie Jolllae oo 1 asloyus (I3 5 s Sgu dilojus Ll > s plo rizmed 5 b aisguil o ansll Sgw B>
o ot oy Sl 090 clyl> 45 3,5 o 5,8 edlatul 3590 ol 059, 1 0 Jlo el Jlo a5 il 5l5pS B )y
9ol 42 a2 b3S 8 sy 590 Wl (oo plaes e iy (23]l 1 o (el (sl gy 5 el WSl gy 5o W sl
3350 (5278 Oy 4 (o Glagns) (olblu pB)l g plows (23]l Slinsss G b)) S0l 4 d295 b Y iso gl 48
39 oo Sl dloyuw Hib Vb ay 13 dg3g I xe abasly 93 ol w45 ol odd asuiie g Canl 48,5 L5 g0il 9 oy
hie blue plo o US55 g ool jolad] Jbo cla &g slo Julos 5 4550 @) 298 gla Jlow g i jl ise o
et ot o) oled 45 (gl ML LAS wre sl Sy i) LS Lisl ol 50 S arg 35 (oabal S ela e
L;L" LSLQH)}’" 4 FLY u.s‘.)l).:] f°'°)"'l‘° ol 04 C)L.:I 9 s ul).s‘ duLc)w )‘)Ls P e )9L> 4 ] d)l.\al.m) SleMb) ‘;-\‘ug
o @2Vl plgis 4 Slge Jiagh ol @l sl edg IS o Slosead lp Glonen qite cnl (g 09 (0 485
pLsl rcasl oad byl 5 5> cusl Giaghy cnl b lasye b g 0allS JueSS &S dde (gl iaghy I wgd 005 8 (gan Clilllae
wlopw 3l (lpl g 29w Sl (S0 Gl sl Do (ol LY (Eghae (her g (B sladae I edlal b Ghagh oy
bl g oY ledie Sl okl b plew 035k (o G lF ap 9w Sl i Dl bl p Opae oy IS
o) ey slal s Jte b o5 o35l &7 Camd SLS) 033k sy i b 2y (o) ST (Condd 4 i 3 o5
sy Ay it cpl sl odd Ghily e Jue bl (635 ey (Tl (sl g 35 oo drslne iz Wl 0oz
BIM (0 coosd & oo 2 g Conas) BIP Jo 0858 (S SleeS g b oad (0jlp can Y (sledite Sl oad duslons PT (g el
(oo &) ot 2 05kt ju S90S JUBPSIP ()15l (0] & (6585 (135)) )
&l

ol Bl sl g s )3 ekieiBnly SRS pd G5 2 Jlo el sleed gy o NTAS)p sllygeato gaanl )

sl slgl oyg 53 ol 4y sl <8y Jbo ol g Jlo Aawgs 5l gy (IVAE)) (oM g .y ctumgd pDll Y



VEY Gkl @Y oylad VY 090 o g1 dilaio (g3 5 4olyr) Ll pie doliliad

ARA

Bl IS 03il (25 5 (B> o (500l sla gy (S80S 905l (MTAV)g chimygy g -gelie 8l es Bl F
VA=Y ol G o)l et Jlo (5)iSgplo oo il (imgfy (sole aaliliad cploe

O 2 Pl Cuod pa3ls g aBly )l £ e by bl ol y Jlo ol Sem b (V) (o5 Slsly
OIR6 Dl ple oly oMl ST oSl ¢ 151l Sy e 09,8 sl uolih)5 Aol Ll 5 Sl Gl

25 Amlsd JoalSl (y9m 00 3 3 o ol 8B (1Y0).) gl 5 ) sman 5 1) plslpb ) (Sl 5
NIWA Y 0, A0 Jlue (golaidl shwlaw 5 ldllas dolilad ol j3 9365 Curino

2 e S5 aloye g pal) (saiedgw (VF1) Dl g dmallie (ool BUllie Lojtaoe spw (gl Y
N Jlo ( Jlo slal aslilad zge 0ol 5 Sigayla sl Sy (algme Jobowi 1055 )ble @l (g 2 Sloj gl
AOY-IYA DA o o

Lulyd 3 sy SES b 23]k 3 (oolail glajiie (IS (KgSe (W) woprio (oleld comolline (plins A
ASFVEY FAo etV ¥ Jluse o slatil aolilad 5l dple s 13l 365 5 5,

ol ety) wliss ) sl bl 52 Jgp LS 2 5yl 5 plaew S5l IB )3 (s3lse slaylil b (WWAF)p ccgjpelip A

Jlos g3 Ty oMl o]

hlol 15ly oMol 51 olEtils ) ol IS

oo 828y 3y lisylS BBLL (o ey s Byl 5 ol e SOb Bilopes Hklo Julos (0¥R4) 2 el )

s daly oMl o] oKl S50

VOY=IYY

14.
15.

16.

17.

18.

19.

20.

21.

22.

23.
24.

25.

26.

217.

28.

YOV )los i Jlo e gdlal (|l (g soledlomolnl )l @l s s lojle
Allen, F., Gale, D. (2000). Comparing Financial Systems. MIT press, Cambdridge, MA.
Antzoulatos, A. Koufopoulos, K. Lambrinoudakis,C. Tsiritakis E. (2016). Supply of Capital and Capital Structure:
The Role of Financial Development. Journal of Corporate Finance 38,166-195.
Aslan, H. , Kumar, P., (2011). Lemons or cherries? Growth opportunities and market temptations in going public
and private. Journal of Financ QuantAnal. 46 (2), 489.
Campello, M., Graham, J., Harvey, C (2010); The real effects of financial constraints: evidence from a financial
crisis, Journal of Financial Economics,. 97, 470-487.
Etudaiye-Muhtar, O.F., Ahmad, R. (2014). Banking Sector Development and Corporate Leverage: Empirical
Evidence from South African Firms. International Journal of Economics and Finance 6(8): 278-288.
Eriotis, N, Vasilou, D. and Neokosmidi, Z.VV.( 2007) ; How firm characteristics affect capital structure:an
empirical study,Managerial Finance, 1.33,(5), 321-331.
Fazzari, S., Hubbard, R., and Petersen, B (1988); Financing constraints and corporate Investment”, Brookings
Papers on Economic Activity, 1, 141-206.
Kaplan, S., and Zingales, L (1997); Do investment-cash flow sensitivities provide useful measures of financing
constraints?, Quarterly Journal of Economics. 112, 169— 215.
Lowry, M. , Michaely, R. , Volkova, E. , (2017). Initial public offerings: A synthesis of the literature and
directions for future research. Foundat. Trend. Financ. 11 (3-4), 154-320.
Maksimovic, V., Phillips, G., Yang, L., (2013). Private and public merger waves. J. Fi- nanc. 68 (5), 2177-2217.
Masoud, N. (2016). “The Determinants of Capital Structure Choice: Evidence from Libyan Firms”, Research
Journal of Finance and Accounting 5(1), 67-83.
Marimuthu,Maran.(2009), Corporate Restructuring, Firm Characteristics and Implications on Capital Structure,
Journal of Business and Management,Vol.4, No.1
Modigliani, F., Miller, M. (1958). "The Cost of Capital, Corporate Finance and the Theory of Investment".
American Economic Review 48: 261-297.
Mokhova, N., Zinecker, M. (2014). "Macroeconomic Factors and Corporate Capital Structure”. Procedia-Social
and Behavioral Sciences 110: 530-540.
Nihat ,A. Kathleen ,A .Ettore ,C . and Ozdakaka,A.(2019). Stock market development and the financing role of
IPOs in acquisitions, Journal of Banking and Finance 98 (2019) 25-38.



YVY 3 5l 0 Job SIS b plas dsusgi 9 5 1 ol 283 Jlo (0 b 10 0B g FBpms

29. Rahaman, M. M (2011); “Access to financing and firm growth”, Journal of Banking & Finance, Vol. 35, No. 3, pp
709-723.

30. Saunders, A., Steffen, S., (2011). The costs of being private: evidence from the loan market. Rev. Financ. Stud.
24 (12), 4091-4122.

31. Sun, J.; Ding, L.; Guo, J.; Li, Y. (2015). “Ownership, Capital Structure and Financing Decision: Evidence from the
UK?”, The British Accounting Review. http://dx.doi.org/10.1016/j. bar.2015.04.001.

32. Sun, J. Mohanty, S.K., Nandha, M., Turkistani, A.Q. and Alaitani, M.Y. (2013). Qil price movements and
stockmarket returns: Evidence from Gulf Cooperation Council (GCC) countries. Global Finance Journal22, 42-55.



