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% Non-financial Corporations (NFCs)
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! Banking Sector Development

2 Nonbank Financial Sector Development
* Monetary Sector & Policy Development
* Regulation & Supervision

* Financial Openness

¢ Institutional Environment
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* Takeover Threat

* Stock Options

¢ Debt-to-Equity ratio
7 Debt-to-Capital

8 Financial Fragility
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" True Uncertainty
? Liquidity Preferences
* Autonomy
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! Noise Traders
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