\Y4q. Qt'.w.d) g(\') L;iL:i o)l.a..f.: 4€)L€>¢ a)LA.\i' Lf}.« JLA
SYARY}4 :Jy) 'culj

/Ot By '@)U

/\V—\'T UM

b Sl sl 5 o 5 g cilo o Hls b o il o A3, slacas b 50

*eez:-ez:—d b\,alS ‘-:E:--:E:-\ /:l desee ‘-:E:-&L.‘r‘ Q;L'.,'w’_

Sleal Ol e g oKl S e SIS

Slsal Ol ez g ol (e (22l,8) S5k o e di) ulis 8
edlsy S = elisle S aly edlad 5T oKl ke Sls poae T

s AS>

Sl 5 e 3 olo oo Sl o sty Ay Saas b U ey o ol Lol G
VAT YAV les soss5 53 Olyg sller Glosl g 53 e 4 pdy sS 13 55 oS8 sl b sl
olie Jds pand skiie 40 el 5 sl Oge3T dls e UL (gbaogesT aesls o 5 e 5 L3 ol
die 5 (oS 5 glaeals G b 3l s b e3linad wicly kte r s (lajoiie 36 5 Lol 5500 ol
S 5 (o al) gl Sl s o DL Gosd gl .2 S 513 0 a3l 350 Gudod (sl 3 b
5 e Sadaly ol glacis By S s 5 sob s ol pme sl 2SS 5L e
Gadely aS sls LSS T Oerer s dal gt s pae 5 St ddaly il glacis B O bl ol Hls e
o=l = ol U A, s s andls sy OS2 S50 5 Sl Sltle e (s pre 5 o 8
sl dal

C-"Sj‘;’ J:'))| ‘M Jj—v‘ 4C—M—«<‘L‘ )t?-Lw c‘\g_Lade )t}Lw (v\.«;) 6[.&@).9 :‘5-).:15 ‘5\363‘}

Email: aryasolgi@yahoo.com U3 et okiy 35 =)



\\"q.dm)‘(\ v) L;iL‘i e)LaJa ;r)LQJ; o)LA..i i Jl LL)L‘ 6)‘.)..;\.”7- 6@&);3 JAA

TOLSen 5oy dTV ) Tam s 5 s ales
slas S panas 30 (Yer) 585055 5 (Y00Y)
028 35y 2 A L) s e 5 b Ll
O, pds «Wsle glaay 3o bollle) 208 5
lo e glaslk 5 ((Snles laayza 5 JSledlbl
o=l sl Cwd 4 Gl_u Ales , S iy
30l Dlegeal pl (I8 36 Sl e i,
5 OB asLasl Y] FOT [YY] ol 035 S 1
e o8 55 3o 5 25 e e
Als o ool 55 g el 55k 55 LS e
SLpp—al (men LSl SIS 36 oslasl
Slre S Yzl 3 5 e 5 e bl
sl Celosls 13 50 Co |y &S 0 Ol pde
Sl (S Sab a5 s el 0T s Shes
S 30 2 e Sl 5 e
DVTOT V] 55 dal s 1S G
ol Sl i S S g siasn 4 s
5 LS 8 Gl e il 4 s el
g 3o 3 s s Hsb 4 Il Slags S erans
53 Ll comal DS ale o 5 Jle Lot 5,
A CeSb bl 6 datass ) 2l
S Ol 53 0305 4 Jule ol el ol w8 S
C’aL;ﬂ sLas uldl el Wl o1y cd e
s(eS s sas Jx8) edas Ol leleo s
ol S 35t ol sy 53 il Ol el

S 0> el e @;)\J_fﬁjb)\é‘cétﬂ N

%_Lopez and Vecente
3 _Torre et al
* _Rodrigues

FVRYY
B S N L PN e
5 LS 0 a sl Sl a3
35 ol il s B O el 5551 4
s Codol oS5 Bl 4 ax 5 b ISl
Jelse o 51008 s st 18 0l w3
S SLags =S el (IS 5l 550 e
33 il (5 s el il 3 e L)
S S ol (IS 0 5 Coaal ot slaans
Gl Bbag sl s 5l S S a2l S
ol s (A8l sla sy 5o
Sl a3 I3 (140A) ke 5 SULS s 50
dolss 5 Jsls ool ka2 2 L1, abe
iy 5L o, L OLT s S (e L o
el (Vs glaay (Ol 55 28 5 LS
ke a S (55 s Sl oLl
ol s ol ol golasl usy (618 e s
@sbadl uly Jlo el ielest 4 Wiewy aes
al nl s sl s OF (5l Bl s R0
b Sl 0355 by ol 4 o 4 Oles sk )2
5 PS50 V42 Jl 5 [YV] ol Cog me
3 S hndast ay |y e Jlle 4 b s
S ey U ass S IVl 0BT sl pens 33
3 Sl 2l (eolatl A1y (A SOk o 55
g e Lol 2 Ol b pde 55 L
dtl syl oS s )l il s 8l
S el Oliims Lo s bl sla s

'. Modigliani and Miller



A/ES 1o a5l b Sl Sltla s s 3 o ctilo o Jlistle o dlaly 5 A lacs 3 50

5 La Al e 48 il Sl Ol e ol ol
Ay glalw p oy B0 LS a5
Shls S 5 o8 a il anils sy i gladal
S le e (6555 Sl il s, glacs b
3T gl glaol > b sy alaly o5 Lo
e =l Sy oS ol osd e eslaxal s yls
IS o i il o Ol 035 YL 51 30
3 I el el by DATAT 5505 456 O ke
ld &S - el Sl cnle Ssl o b
LT oo s st G b 51 Ol ade SLIS pe
Ol a Al e 2alS bl i slaok > &
slaiow b pde I s W pl ab Ks
CS s Gl s Laads e 5 e LSl s
DOFTIPFT IV ] il adls 5 s e (gudas
R e 0 OYAT) OLls, 5 sl
Ly Sl b (5315 5 o3l S5 oler 36
Ot Ol 4 oS 5 s st la ol
wlo s Jlmlw 1 Jie S -2 0503 sla bl
313 0L Lo fdowd 5 a o gl sy Laes )2
Sla =bls 5 ady slaces b qsoslsgm om &S
B T R e
5o adaly JUo o sl 5 0S5 ol Lo
SLSen 5 pd03ly s V] 5505 35m5 (5 lskins
3 S gl Sny o aaly ) 53 (WYAY)
O 45 By 4 S ol 4 gl o Sl
o e Ll sl ced) Al glac s
Sobolime 5 e adaly csle s Hlle 5 (5 280
=55 G G S IV 5sls 5 s
SIS e 5 o pal s S 5l BLES (1¥AQ)

.g;_.ﬂlgl_»p_ﬂm_ﬁijjb;-«m—wzw@
A S b S (6500 e Jols 2z (opimman
s _ime a5t I 53 Sl elaS 12 s 5
G )3 ¢ e 3 5 3l Gl 53 (el
o ey S glacs B IS L ol
L oSl bl 5 o 55 ctglo Sl

w‘oﬁw)fcvsflul)ﬂ

FRIR St 5 B Sl
wlo s Sl 5 ad, glacew b (I
Jeelse 5l S b Sl e el 1€ D)
30,5 e s (Sl e laeeal 55 g
35 e L IS, Lk [P TV V] el O3S
o S Mg Slaies B D3 e e
b o ) aS AS Wl oS pa sl 5 ab b s
JEESN-F-SY S LYV WP Ry P S R ) PO g
Sy s Ll Sl 5 IS e
Sl o 3ok s (Sl s S S
o ooy 03 YL o8 515 4S5 03 - s (144V)
Jales Gl wanils S 15 5550 Sy e il
3 b SIS e 5505 s slacSs 4 Ol ks
a3 Byl D8 US s o sl s 4y [Y4]
Cbys 3 Ol 4 s (OB s lzel)
LaeSsn 25m ST A5 o0 Ol e (g8 sall
Ghols glmeds my (ddl O Ias el G 4y

.[YY],\_;;SML}.;)'HJQ;A‘;&}&})‘UA}B

'_ underinvestment theory
Z_overinvestment theory



\YO\'QUAM)c(\ ') L;il“i e)Lq...ja ;r)Lé_a- o)LA..j: o5 JLA LL’JL" 6)‘JJLW.>- 6@&4!)]3 AY

ple el s 4 S sl L (Vo)) iy
CS ;b 230 5 3 5 ey A Slas B
O 58T 5 spmnsS IYY] 5505 3525 te alady
1T SAE SLa0l o (6555 b Ldkas (Y01 Y)
ooy e Al el i 5 g el ol
S oS by s pd e Ol e J RS 2o
Sy w35 Gk Sl ki A glais B )l
oLy ClanS mlin s, sdis 5ls g dasl g 536
3l oy 3 (opl ply S (5,8 e (g5lass]
ool e DLl sl w sy glac s 3 &S
Al Ce ladaly b s 8 b 2SS
Y]
O Y | PR L2 WRPR R PP GO (C
Slas S oS5 Gl 2 oSl kel
izl (Yoo 1) 555 ol Ol (o ibio sLas
e 31 s o3 sas Ol o5 35 305
392 glacailo Wl 5 o (L s SLasl s g
o ) ot @l 5 Jed OS5 )
OesSS Lsb & olalgm 4dS G s o8 o L
S lods s 3 Ce Sl 55 a3 0505 Suls,
laiasi 10T Al Ll edes Ol lbelew
J,28) sdas Oyldalgw 45 ol oals OLis LS
S s lite s (Bl Ol LS (oS
5o Ol pie 655 s3ladl oLy s Shas
2D s il gl gty J,uS

placs i Aol p el sl 56 )

3~ Gursoy and Aydogan
*. Cuervo
>- Jayesh Kumar

o5 adaly ol s s (gl e 5 e dlail
S iy glace b gLl a5 placs 2
IV el 5g 9 clan
Vmons oS 3 g 3 M) (a0 (0
ALl o 4 A8 o e 4 o8] a8
TERIRP SR SV L] PN SISl s 1y 355 35
ols St &S i NSl el
(L) S el glacs b 8 placs o
Ol e S Ol a1 2 Ll S 313 5
5 s milss 5 0 S o5 e 5 SN
5 Sl 655 s szl (Yo 0) "ol
Gl 53 (63l A B 3l B ok~ 6555
3y Sl 5y ES 8 B501 s e 30
G55 el F An b 5 A slcas (xti
O uﬁl.o)Ua\ o, bl o cadasl BE L;.’L*-*‘J(’L:;
Ao VYTV ] cul OISl v 5 O i
CAl- s as sl QLS (Yo Vo) atn g 5 50 ) Gudos
R L S SRTIC S L)
oo b Kie OUT 5,05 34y e abaly oS8
Sbcs b oy A s 5 S W 55
S i 3 g e (IS e ) A
ks SRl s e LalS Zsly il
S8 Sl rals wanle e 5 ol sl
Sy Sl o aS sy, e DU (pl ol sl
T S B T e P

3 R G A AL Al sy i dhal)

L Lang and Litzenberger
2 DeAngelo et al



oy Sl Cho Go b 51 e 30 5 e
et g a3l 54 > g (31 Ol el
= Solslae L6 <J"}*" @Lﬁ) Loy slacs 3

Ged sl f

S G Iy ol 4 sl sl o
3 g ciglo s Ll o ddaly ) Glacs
30 50 s e ol b e Sl jltle e
S sk ) m s e pbas e

o Al Ad, slacas b ol 4
AU S B3l s () wle Sl
3,05 g labine

Glacow b L glacs 5 3 ) o b 4o b
s aaly S50 Bl ale e Sl S
215 545 (gololas

Slacs b O3k eSS o 5 Y o b as b
adaly oS b B0l b bl e A
213 54y ulolae 5 e

= My g ad; e B Y Lol 4 b
315 (g lsbias S0 (S 8 55,0 5 sepe 3 g

Slac o p L glacsS o 5 o p s b
s adaily S0 Bl s e 3 gy
3,05 3 5 (Golsbae

Slaces B 0oy GS (5 55 T o b 0l b
Cde ol y OS5 S5l 5 e g A

23 595 (s lslae

U i Ol e a5 dwy 4t cpl 4 a5 508
3 ool Oblele il &5 0 s Shas )
3l ol sk s glacs 2
(IRCTRE D UNRCTIP TN 1% (VTR KT L RRCR g
5 odte SV Okl Oll gla) 528 o
=S 5 03 edeas Ollalges 5525 oS 3L 55 (15
31> golsbas aaly s 5 55k s 8 S
GeS i w3 (YY) TOLKes 5 & 5 [A]
S SlapediSe (o &5 Lo e 0l & 0y
lsbas alaly S 5 5 S 5 sl
LU (Y040) 8LS 5 o kT [Y8] 5505 3505
S 5 2l s o8 gl s (STl Sl b Ol
ot 5T oS S Wped LS00 Gl )
Sl Pl O S mls ool s S
ol s Sl E Sl sl b (I sens
(Vo) a5 s Plawless Jpe oS 2
O lalees U155 s Ay glacos )b oS diditas
Bl Ol 5l o gz s CoSle o (g o des
Db geea 4 45 add s QUT.C.AM\)LKJ;U
Sl s 48 L) i ol 4 Ll
Sy o b akl, oS, 0 gl s e Sl
ol Sas il Ecel s laces b canils
S a5 LYY Al walys s 8 adal
Gl ol Sl [YYT[YAT Y] alie sl ia s,
adaly o5 0 Al s eSOl sl 0 S

JJJ}Q)LEJ_AJMMﬁL)wk}J&

'_ Seifert
2. Firth et al
3 _Anlin Chen and Kao



\YO\'QUAM)c(\ ') L;il“i e)Lq...ja ;r)Lé_a- o)LA..j: f}.w JLA LL’JL" 6)‘JJLW.>- 6@&4!)]3 /4y

W1 il 395 5 Gefow (sl piie i)l

o S5 el 4 5 L el e (A
Ll O NF] sy s b 5 oS8 55
o=l el i SO s glass b LSl
wsle o gsbize sla)lins 4 STl aalllas
e Sl Ol e |, M/BT ' P/E slaca—s
(Yoo A) JLS 5 olsT Lol s IS w0 iy slacs 3
M/B s a5 il sbizel (Yo) o) azss 5 300
o bl ps Sledbl glsms o iy sl
) s e S pd il I8l e glas
M/B G ddy slacew b ol jlae anlllae
5l LS L2zl S o bl |5 el
s sl Ul andlas ol acslis OIS s
S i bl Gl Gl M/B LS s a3
S L ) el OF (g8 550 &
el 2ln 53 dlw 5T 5 &S 8 plew s
S8 o)l =l S8 g Bl g e e
VL MB s el bl Ol 5
s glacs d oy cle o VL S5 e
L8] oo 2 55 dal

(ool aallas ool 31 Jiins it (&
sl prie CoSle Sl 505 el ol
g gh dlme 15 D) s 4 oS (Ates e

Ao s, Sl (LEV) Jb ¢! O

! _Price-to-Earning
2_Market to Book value

S b Pl 5 b Jlrlw o o

S,ls gylstae LIU

G5 )
bl (4 503 5 Aol

53 e 4yl slaeS o Jels (gl anals
S ol 5 ol O Lol Ll s

ol ealax u‘n_i.;l" "udbdﬁga\:’j&&j)

(ol 45 pes ol gl o s ole 4ol
Slacs 5 S soa s ad 8 5 55 55 Ll
les gy 5 dal 3 s oS (ol analr pae
Sl s,k s opl Kledd )

Sl o @l oS i Jle Sledibl =)
Al 2 g ge G

AL ol il UL @ gme LOT Jle JL =Y

oo o3 WYAY Jle OLL b oS slacs o -y
095 5> IS i el 5 il el a0y 5ol Bl
03 et 4y GLalS 5 e Sl s 20
il ez Gl Ol Slsle Bl e

S S thaly) SISl s slasS 5 5 =¥
b ey 0L ol 4) il LSSL 5 (Jb
(o sli

oS i sl Gy bl Jlasl
0 an by o slaesls 5 Lad Ol & 5ed Ol e
5 Sl slacysw SLOYAY JINYAY) T JLe
e Sl s S gl Sl s Sl e

el 0l eslazul Eviews j}é\cf', BIATYS AW



LS ) M/B Olpe o ieS gyl slacs
oy Vo pgos S 5 (A Cus b o S gl
s Sl aS tea 30y S e mbe oS 2
OB o=l 03 @Bl 5 L e Bl s
el LacS 5 5ley 8 aw 55) b ol 5 25
53 S syl e L e a5 A
sye g0 IS slaesls 5l eslizal U Jte oJsl al e
P sloesls Sl oslinel b e s alo o 55 canllins
pom A0 53 5 MD o b e lls S 2
i taS Sls S5 FE laesls 5l eslizd L Juta
i3S s ysl s Ahy s b
slaesls 5 Sl (6w Slaesls S 5 ke o
S 5 slmesls sy 5l G ] 5s ( abate
1 Uit oS 5 (gloasls By 53 S o elind
Jdsb o2 e 5 (S 2) ol amal Ole o -
52 LS ol oS e S el (L) O
) O1 S (blie day 5 Olej day i ls 58 5 o A
el s S i Gl = s S slaesls
bt i) S S0 adaly oS (o 258 S
!
Y. =a+ X, [+U,
Xit cataaly aiie Yie el adas 00 0T 5 &S

d@wwu“jt}i;.ﬂ&uﬂxuw;u

(g 5 g ) Ol Ol e
U, =4 +V,

Vi sedalin |6 o 5,5 ol b gy &
S PR AN PR T I FC P

' ‘Longitudinal

Comd s 41DV 3 0 oo ol (¥

s5d b el Ollo G s & oo 35
ol S =i :(C) e—=SJbe Hls o (¥

S0 158 sdes Olllelge Sk Co &S S LS
Shiea B> L ad> jobdl sdes O )lelgw
Aol oy eSS rLé_w S0 Blas
s 4 Cl e adimes 51C2 it (piman
Sl Jlaxst ot 8 36 ) gl colel

Jj...:a& oslaial CA.:QLA

Boats NEXP

Sl ¢ Sl el Sl Sl G
S LS Slidzd Ba 098 o s (532008
el o ey 53 (63 LS Sl A g
Gl ol daesls (655158 o L 51 e
Lyl j iy Gl 4 oS g O Sl g e s
" GS e AT E 4 03l L 5 e
h Sran 53] el

slaco b sl Ll 5 4 S nie S5
05,5 Ao L 55w andllas 3 50 4 ged ekl
IVFIIYY] ol (W slacas b S350 olul )
Slcs b 5 oS u p)l Sapdaly 45 L
ls Dl ya Lilie Jodnd sk 4y 5 A3
oS 3l Dals s Bl g 3 5 e S sl
023 S e 05,5 w1y @ ges cldalin
A5 nis GlacS, 55l dio,s ¥ Jyl ey, S
Shls SLass 18) s L M/B &, 53U

)".«\_w)b\c' :p;ab_fe(.)_.i)w}@);_iﬁ



\YO\'QUAM)c(\ ') L;il“i e)Lq...ja ;r)Lé_a- o)LA..j: f}.w JLA LL’JL" 6)‘JJLW.>- 6@&4!)]3 /4 ¥

M&b}&&méuw LUJ‘ rJ&eM:
! LL»J‘)‘ LY el olad QU».’H]_ 4?.&]9)

Hy: Random Effect
H,: Fixed Effect

Jdoe S5 B cllae a5 L caalsl o
o La e o daly 8 gl A8 05 S
A R ) D
(V) Je

M/ B)i 1 :@ +ﬁ|£\/i 1 +@DVi 1 +I@C]i,t +ﬂ1C12i 1 T4y

ooV
te)jb‘)bi dﬁMby-DlVi’t
Cl

Sl o oS S 5 gl 3l i

. : CcCr
AU o p @l S CL ine jpdome = M

5 oslizal Sl bl Jlaas| st 2

G b ke bl a0 ge5]
2l (G glaesly Ll 5 a5 5 LS
slapiie ol Al ) i Glos i
Ll 5 5SSl 4S5 Cl e cnl a Sl
o= Lasaze Sl S 5 0ley Jsb s La e
o3lial s 53 el 03 55 ol il sadla
Ol 355 iy Eel Jie 5o La e ol
O3l 3 e pd 3 g b el O3S O S
A K3 05031 5 b 5 Ol gl 05051 0 S
SN LS s o sesl ol 2l S es eslina
Sldie s e 0L Y oK &S bolen .l 0l

(ol S 0 3l L s iws gl s P-value

ol e g, LT aS el ol Sl s
e 5 Bl a3l 3y e s (f) stalie
odd Ja5 (Vi) eilodl (slast abor 51 Lads ot
Ho:tpy === 1, =0
BB 38 LTS el oy S
(ke 4 el s s Jde )3 edalls
Hy ool i il b g 51 S5 510
SPHp el ss Hy s 3 Oga3l 5ot 4
a0l onl Qoo b o5 on eslinal sl 0ol

By Ol 3 Dy
Hy: Pooled Model
H;: panel Model

B o5 Ul pe sl o Ho 53
@30 Ul ss s al pHy (55 5 ol sdalie
asd Hy (o, STyl s sdaline LB 2
(63,8 LT U0 Jde oS Colins opl 4558
Gl 3 0T Ol e eopl b el sali LB
A o 81U 05 o A5 05 55 I
SUT Joe 3 48 590 dal st me cpl 0 35 4 p b
2,03 39 g odalin LB o (658
L o5 5 DU ol LTS 550 05051 il 081
et Ll (Saan e s 5 sl s
0ol 35 e oalizal Cpanils Oga3T 51 skine s
gl s bl pde L aszs w0l 5 anls
Jioe Jims (sla e 5 0l 035 (rasS O g S
Jde b anisls 39y byl o S1osyls 413
Jls (sl an sl 35 Lo ol 815 ol 3

Ol Ho as b cils dal g 5 )8 Jolas



Mlﬁlﬂdﬂ.ﬂ))w‘)))

Sy5—e 0593 33 b g sloa e dan ol pl

- . . .‘ /'
G5 sl it (2Ll D051 ) 0,5
Cl1 DIV LEV M/B Jesyl /u‘:‘})
¥ “VA/DA —AAOA —OATE to bl
75 oS
e e e RN P-value
Vaes Y SIVITA _YY/eY W oLl
e 3 Ol ey !
e Jeee YARR UARE P-value
YVa/Y £ FTEVA Yo | faare | chioul
BERPNE
NN YOy JARR UARE P-value

oo laily

Sash sl it o s Ll Y oK s

di,p‘,s )L‘T .“ GJ&

C DIV LEV M/B
VY YTE JARYS Y/YAY oSl
VA VYIY /207 VAYA <l
+/444 a/+9f VAF VF/AYO e
/o0¥ e¥Y S
/VAA /04y AT YAVY Shre Gl ol

L Qg S o 5 20 ol Jioled 5l 13
oSbe i ds 4 50 05051 S eslizd
A aeslie aa b diged 53 95 G e e e

Ll ol 1Y 6 55 O s oS

' Equality test by classification

Gla piie Ol 1S s o OLE Y 0,1 s

S 68 Sl e DL Aol Cand g 2 3550
S it il 1 glac s b Sl
S 5 e o al 5 (VAYA) YIEAY ((asila)
Ol ls 1y (/008) /0 F (W) Sl
(YAVE) i,y glacs bz las Ol ol (ol
e ey S e ite Koo b sl

.QM\MGJ}J))W&‘



\\"d\.dch(\ v) L;iL‘i e)LaJa ;r)LQJ; o)LA..i i JL»- LL;L‘ 6)‘.)..;\.”7- 6@&);3 /4%

d:i\._.o A 20 Qyﬂ Y eJK}

Cl DIV LEV M/B R
SERT Ceo b L SERT o b L N BNERY Cwo B L SERT Cwo B L
RS
Ay Ceo B B3 Ly Ceo B B3 B3 B3 Ly Ceo B B3
A /Y /AVY /00 AR A\YS \/AVY O/ J«-<'L-°
(VYYA) (VYYA) (VYYA) (VYYA) Df
AAAD N0V £/£00 48/As + Value Anova
F-test
e e VAN s p-value

A otz pesls 5 sl Lo ses]

jL?; Qy}i (A
ol BT Je (S s sl sl 0505
53 01 s oS w3 S plonil Laosls IS Godls blie 5o

sl ol 03l QL.LJ ¥ o)l.<.'s

Sl s e DL Y o)L &S bolen

Sl (S 5o al s (g lslame sl bl
5 L S 5 e CoSUle S5 5 3 o
a3l vy A5 Glaes B O3 g s 53 @
o el o el Gl Sl 8 505 Ol
WS i il beesIb bl 5 Jle Skl

Sl aalsl jasyls Sl 3 ad ) slacs 3 50 Cos

}l”' b‘gﬂji .f B)Ks

RPN p-value @ol5l ) ol ST 0503
Ve —¥/0¥ VNV =
b slresls Gy,
e ¥ 0F/48 SsSal S

oslicl pamils O 5a3l sl SUT blis 55 culs

o) 0

rele 050531 (&

.J\AJ& QLL.: b WU&Q}»)T@UAOcJKJ

Foojlal liie &5 s o 0La5 0050 oyl =

Bt s s (il Ja) 10 5 5

Al s syl s Lrﬁ};;t_iéij_é)tﬂc;ib
osle ol Jus JJJD_., S 2 slaesls Sy,

SUT Juce 5t eslizal cpens (6l das dh o 3 558

WL& C)‘,.a)i 0 e)lga'

03030 A

p-value

@3l s

S5l IS o]

O}nj P e

b BT Je

e

¥

04/+Y

A_S'”L’GJ 092




AV/ES i a5, L aSle Sl 5 o 3 g el pon Ll alal )y L slaces 3 50

(e ST Juce 3 el <ol BT Je claas 5
Sl oz 5 el Sl sae a5 050 5 o
JJ\J_;%J_A.QW\Q)LA:JJQ:CEZA@M;\
Olse olslime CDst] Lal e lsline Sloj
s Oy b laphade ol b 55505 555 Laphads
(erlaia S0 Osls LS gl gy 51 SG.AS as
=7 LK ol (g3s sl e 5l eslizu
SUT Jae 3leslinal L 1y oo slaans 3 003

Slie (ol 3 g 01 @ 54 sboles
Vb b opl sl .ol ) 5l s p-value
e f b nl s e Ao (ol BT J)
3ok 033 aasd O e S5 gl o BLSLI
S Ol b e 5 b s (sla ke
3530 Sl Sy op e (pamaila 0505
el ol BT Jie s 2 05051 5 e el L
Geiod (slaand b 0 5o

(ramala O g3l 5 sl O3l b 4 a5 L

O3l 5 L el a5l o gl sy op il

ol LET Jae £ 0,

- j:ﬂ.«"
Jae (slae L] C2 Cl DIV LEV )

J.d:wwc

D-W | Adj- P- . P- . P- . P- .

Prob.(F F - - 2 2

Stat. R’ (F) Value 7| Value 7| Value e Value 7
V/40 /¥ VAR VY0¥ v/ ¥ —+/Vq v/ V/¥Y /e /Y v/eeq \/ZA AJ)AJJS
o L

ViAe | E s 12752 i VPR W V7.5 S RN IRES 7N I —V/8) RS B Y/
A
O3k
Yoo | vy s /0 RTINSV YA B VA S YRR VoA VERS N IRV T\ IRCHO
A

2P SN S 5370 glax s
et S nd o 2 25 e 3, e Jler
SLass 3 53 /Y 2l dped S mlaw 03
Osd lacs o o 5 0/%) ol p by Cen 3 (l)ls
e e e el YV A e
Ao s3 i (53,31 de oS ol § 5550 ol Sl

S e Olo 1y analy e Ol s

Fojlel Sldie coonl 5 sgiie = 5l sboles

oo L oopl b comal slias Jus Sl sl 2
O35 oo 24 45 S8 Ul o Ao )3 A4 Ol
Ladds w55 ol 3 b paie dad g 52 Ole o
T 3> ls = s oolel islie . dzea lsbine
3ty S b bl lals b ased LS
MAO =l 5w A S B O glacs

534S S Oly5 e el b el /0 n 5 V/AS




\YO\'QUAM)c(\ ') L;il“i e)Lq...ja ;r)Lé_a- o)LA..j: f}.w JLA LL’JL" 6)‘JJLW.>- 6@&4!)]3 /QI\

(+/+++ Ol p-value 5 /¥ 55 o O T
ol 4 g0 sl oy Ll 3l 35
slac—o b sls glacs pa s il glacs
adaly S 8 2500 5 s e Sl (e LS
=p-value 3 -Y/#) y —5) I3 s § i
S WG R PR W P SIS PR CVARE
p-value s V/*A s 2) s e 5 e a bl
Gl a8 EiS Ol g5 o opl gl sl (4700 e
ol cazls Jlstie ddaly S 51 L 3 g s
SR L s e Loy U S da

3 g aﬂ%&aps as b ol by sl

=l oy g M glace S (2
eS8 il 5 eIl sl
Cuie) s el e e 0L P 0K s
ES it 55 5 S S 5 e (ke
Sy ases S cla“ 53 (cp=-2/V4) 5 (c1=)/¥Y)
TR TS IRCW SN JFS NPT
oy glaco o b bl lacs i v.:ms?.?)'\
C=\WOT)as, slac—o b gy glacs &
slac—s b Ul slacs & 5 (c=—AOY
5 bt abaly pl (C=—2/40 ¢1=V/+ ),
Sl 5 Ol w5 e B Oliman ls s
Sl s St b oSl S 0 il ke
i el e s LS 05 SV e
Al Slacas b Sl e o and b daaily
S i ol s el el ot 8 da

.,\.SJNJJ\)&M»\)\K]:SL

s DR B T SR IS L O
S o Sl 5wl sl
U gl Sl das e 0L 5 oS gl
35 S ged JS 53 S5 ) p e S 000
Sl p ol s 8 e S | )l anllla
S ol /004l Ol povalue Slade 5 V/SA ol
Ao 55l laliae G50l IS gl sobl ks )
055 53 A ety slaces b ulal 4500 A
Slatew 3 05 5 L) glacs B L glacs o
At alasil o5l 93 b g e (Slaees 5 e L
Sl /00 Y p-value Hlade 5 -V/0V oo 54
=l Sl i, slaces b gl slacs s
Gl 5 (el ale s Sl o a8 Sl 6 55 5
oy iy Glaces b sgmy Sl s oS i
=l ol = O3l sy (olslae 5
Ol slacs B Oy S 15 5 e
Pp-value Hluds 5 +/Y0 Jlo ol g S s e
Pl 5 e el 3 S oS ol oY
bl Sl s IS A5l s e el o
S i€ Ols e el ol el A Slaces 3
ahl, oS 8 ol (el ale e Sl
s L sy 50 ol ol candls (g5lalae

Syh s 3y sl s B g syl B AL, glacs b

=l s s, slacwe G (G
&ﬂ&})‘jbrwwp
&:_gck:,_ua‘ JM?&))& GLQ)‘S)}}GQLM

chk_w)bﬁ;sj_;r&))\jéywawu



SR Ly g

0533 Gl s Sl sl S S o)
LS s S A e a8 S s 5 SNk
S Sogme 53 OS andls (6 d peend LB
a8 b s e ped Dbl gl s ladle
Golsl @ ga5 5 anelr gze GlacS L sluas (i
200 LS e el (ol S eSSl e falS
Ll osSis daly w2 Ol 53 S o 2
G S R GNEPR e

el = sl gl pie b ey 5 51T
o Sl e s adaly 5 Jle slacs 5o
NG P WA RN >So)

LML@;..':..;”

SIS 0 o e G i 4 a5 L)
5 g ctsla s St oy alaly s A gl 3
oS i L onSIl Sty e
5 s gty o 0 Shlos 5 O wSeslicd
O s S 2 5 S8 b 5] el
s 13 e 1 s s se ) Slazs 3

T
slacs s oledbl 3, b s LI, Ghass,
ASsb Gleses Solr s s ool
KL (e eand Skl ol b aiylad IS
sl

o Bl slo s sl Sl eslizd (ales 5 T
Sl bl 5 Al Glacs b 6, Seslul 6l
slgie wlie 5 ST slatasiy plasl ¢l

.JJ;&

S S 4o

Loy slacs 2 rJ&j.sﬁ-),;UL;fonlﬁ
PSS 3 el Sl pal B0 S0
J=bs 5 A Gk has s gl el
o= 03 el 4B p s slacs b Jb glaesls
slaesls S,y shesleal L 5 0 - Hblg ol
sl a3 05035l Jool gl Al s oS 5
(S5 A5l 5 () e Sl sl 0L
- s pl 2 Ol ol s Guls pre dal
Samn 5 e alaly cpl iy glacis B>
Gy slacwn B Ol glacS 5 s Ll ced
Ol s eonl by o Aol Jls e 5 oo bl
sl sl Sl e el oS VLY
Glacs b e by 6 Co S5 25
033 4 b O g3l gl (opimman S o 513 AL,
Sl s 13 me adaily 35y KLy Gados
S 5 5 Wl S0 Bl 5 5 g oo
3ol 5 e daly pl Al glacs Bl
5 e abaly Al Glacs B O glacs 10 o
Gl S i€ Ol55 o ool by .l Sls oxa
sl me adaly S 251U s g oo
Ly et p e sy 6 o daly )
a0 g3l ) ol il (alg s sl 3
S5 m Gl pae 5 o 8 abal s Ol e
Slpakaly plheandls sy o5 0 25l 5 el
slacs o 5 s glacs b gl glaes o
b ol LBl a0
S b gl Flaal b G glaasl (s 550
53 iy 55558 Jle 5l A8 s b baes s
s Cillas (S 3L Sy oS 4 x



\T‘A'QLLW.A)L(\') L;iL:i AJLA.J cr)Lg_a.- e)Lo..Ja Lr‘}.w JLH GJLA 6)\.1;\.\«;- 6@&@)};/\"

Insiders, Blockholders and Institute". Old
Dominion University.

9- Chen, M.-C., Cheng, S.-J. And Hwang, Y.
(2005), “An empirical investigation of the
relationship between intellectual capital and
firms> market value and financial
performance”. Journal of Intellectual
Capital, Vol. 6 No. 2, pp. 159-76.

10- Cuervo, A. 2002. “Corporate Governance
Mechanisms: A Plea for Less Code of Good
Governance and More Market Control” An
International Review”. 10, no. 2:

11- Gursoy, G., and K. Aydogan. 2002.
“Equity Ownership Structure, Risk Taking,
and Performance.” Emerging Markets
Finance and Trade 38, no. 6: 6-25.

12- DeAngelo, H.; L. DeAngelo; and D.J.
Skinner. 2000. “Special Dividends and the
Evolution of Dividend Signaling.” Journal
of Financial Economics 57, no. 3: 309-
354.

13- Dyck, A., and L. Zingales. 2004. “Private
Benefits of Control: An International
Comparison.”Journal of Finance 59, no. 2:
537-600.

14- Erol, T. 2004. “Strategic Debt with Diverse
Maturity in  Developing  Countries.”
Emerging Markets Finance and Trade 40,
no. 5: 5-24.

15- Fama, E., and K. French. 1998. “Taxes,
Financing Decisions, and Firm Value.”
Journal of Finance 53, no. 3: 819-843.

16- Gordon, L.A., and M.D. Myers. (1998).
“Tobin’s Q and Overinvestment.” Applied
Economics Letters 5, no. 1: 1-4.

17- Jayesh Kumar.(2004).”Does Ownership
Structure influence firm value?:Evidence
from India”,Indira Gandhi Institute of
Development Research, India.

18- Jensen, M.C. 1986. “Agency Costs of Free
Cash Flow, Corporate Finance, and
Takeovers.” American Economic Review
76, no. 2: 323-329.

19- Jensen. 1993. “The Modern Industrial
Revolution, Exit, and the Failure of Internal

b

"LOYAY) L Je Ol 5 e glaw -
gl Sl oS00 Gl Shs b e
ga—e M i platrl g Pl pple walicayy
VFA S YY

OTAR) Mo e (330 5 7l s =Y
2SSl o JU ¢ AU "
Sl Bl o oo el b s lacs o
Y Jle ol sl ing i ale MOV g
SA-YO yaw

5 oIl (ead 5 s samme Besly oo T
Loes, o sla Sy aaly" (VWAL e Ol
55 el 4 ol glacS i s Of wle e bl

LJ'; “5)/va-«->' QL@}&J ‘"O|j‘@3 )\JL@.: d‘)}‘ BBl
AYA—VYY e A

4- Abor, J, and N. Biekpe. 2007. “Small
Business Reliance on Bank Financing in
Ghana”. Emerging Markets Finance and
Trade, 43, no. 4: 93-102.

5- Adam, T., and V.K. Goyal. (2008). “The
Investment Opportunity Set and Its Proxy
Variables”.  Journal  of  Financial
Research, 31, no. 1: 41-63.

6- Anlin Chen & Lanfeng Kao.(2005).”The
conflict between agency theory and
corporate control on managerial ownership:
The evidence from Taiwan IPO
performance”. International Journal of
business, 10(1).

7- Barclay, M., and C.W. Smith 1999. “The
Capital Structure Puzzle: Another Look at
the  Evidence”. Journal of  Applied
Corporate Finance, 12, no. 1: 8-20.

8- Bruce Seifert, Halit Gonence and Jim
Wright (2002)."The international evidence
on Performance and Equity Ownership by



VoV/ES L ol b eSOl Sl 5 e 3 ctsle o bl o dlaly o A slacs b 30

Entrenchment, and Growth.” Journal of
Economic Literature 43, no. 3: 655-720.
29- Myers, S.C. 1997. “Determinants of
Corporate  Borrowing.”  Journal  of

Financial Economics 5, no. 2: 147-175.

30- Reinhart, C.M. 2002. “Credit Ratings,
Default, and Financial Crises: Evidence
from Emerging Markets.” World Bank
Economic Review 16, no. 2: 151-170.

31- Rizov, M. 2004. “Credit Constraints and
Profitability: Evidence from a Transition
Economy.” Emerging Markets Finance and
Trade 40, no. 4: 63-83.

32- Rodrigues, D.A. 2000. “Os Investimentos
no Brasil nos Anos 90: Cenkrios Setorial e
Regional”’[Capital Expenditures in Brazil in
the 1990s: Industry and Regional Analysis].
Revista doBNDES 7, no. 13: 107-136

(available at www.bndes.gov.br)

33- Singh, M., and S. Faircloth. 2005. “The
Impact of Corporate Debt on Long Term
Investment and Firm Performance”.
Applied Economics, 37, no. 8: 875-883.

34- Smith, C.W., and R. Watts. 1992. “The
Investment Opportunity Set and Corporate
Financing, Dividend, and Compensation
Policies”. Journal of Financial
Economics, 32, no. 3: 263-292.

35- Torre, A.; J.C. Gozzi; and S.L.
Schmukler.( 2007). “Capital Market
Development : Whither Latin America?”.
Policy Research Working Paper Series, no.
4156, World Bank, Washington, DC.

Control Systems.” Journal of Finance 48,
no. 3: 831-880.

20- Lang, L.H.P., and R.H. Litzenberger. 1989.
“Dividend Announcements: Cash Flow
Signaling Versus  Free  Cash  Flow
Hypothesis.” Journal of Financial
Economics 24, no. 1: 181-191.

21- Lang, L.H.P.; E. Ofek; and R.M. Stulz.
1996. “Leverage, Investment, and Firm
Growth.” Journal of Financial Economics
40, no. 1: 3-29.

22- Lopez Iturriaga, Felix and Vecente
Crisostomo  (2010), “Do  Leverage,
Dividend  Payout, and  Ownership
Concentration Influence Firms® Value
Creation?” Emerging Markets Finance &
Trade / May—June 2010, Vol. 46, No. 3, pp.
80-94.

23- McConnell, J.J., and H. Servaes. 1990.
“Additional Evidence on Equity Ownership
and  Corporate Value.” Journal  of
Financial Economics 27, no. 2: 595-612.

24- McConnell, J.J., and H. Servaes. (1995).
“Additional Evidence on Equity Ownership
and  Corporate Value.” Journal  of
Financial Economics 27, no. 2: 595-612.

25- Miller, M.H., and F. Modigliani. (1961).
“Dividend Policy, Growth, and the
Valuation of Shares.”Journal of Business
34, no. 4: 411-433.

26- Michael Firth,Peter M.Y.Fung and Oliver
M.Rui.(June 2002).” Simultaneous
Relationship among Ownership, Corporate
Governance and Financial performance”,
Faculty of business and information
systems, Hong Kong  Polytechnic
Univesity, pp 3-5,10-14.

27- Modigliani, F., and M.H. Miller. (1958).
“The Cost of Capital, Corporation Finance,
and the Theory of Investment.” American
Economic Review 68, no. 3: 261-297.

28- Morck, R.; D. Wolfenzon; and B. Yeung.
2005. “Corporate Governance, Economic



\T‘A'Ql&mﬁ);(\') L;ll‘:'l o)LA..i ‘CJLGZ'- e)L«Ja Ar}w JL.» cL;LA 6)\.1;[.....;- 6LAUL.A3J"__{/\'Y




