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1. Modigliani and Miller.
2.Pandey.
3.Guney.
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1. Agency Theory.
2. Predation Models.
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1. Pecking Order Theory.
2.Jensen & Meckling.
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1.Lewis & Brander.
2.Bolton.

3.Deep Purses.

4.0Opler & Titman.

5. Investment Effect Models.
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1.Ross.
2.Signaling.

3. Phillips.
4.Signaling Cost.
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1.Raviv & Harris.

2.Brander & Lewis.

3. Maksimovic.

4.Rathinasamy & Mangla, Krishnaswamy.
5. Chevalier.
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1. Philips.

2.Rathinasamy & Mantripgarda, Krishnaswamy.
3. Cubic-shaped.

4. Saucer-shaped.

5.Yilmaz Guney, Ling Li, Richard Fairchild.
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Method: Panel EGLS (Cross-section weights)
Linear estimation after one-step weighting matrix

Method: Panel Least Squares
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1.Lagged Dependent Variable

2. Unobservable Firm Specific Factor
3.Endogeniety

4. Contemporaneous Error

5.Istaitieh And Rodriquez

6. Simultaneity

7. Causality

8. Distortion

9. Difference

10. Whites N Period Weighting
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Method: Panel Generalized Method of Moments
Linear estimation after one-step weighting matrix
Transformation: First Differences

White period instrument weighting matrix, standard error and covariance

Variable Coefficient Std. Error t-Statistic Prob.

Q \Atdtax AZATal /Y VEA ooy

QQ - IAvpary Jyvovay -Y/A007AF | feavE

QQQ +/+ OARYA o[ FAY YIAVEAVY VAR o

ROA RYAY2 7)) JEAQYY -Y/Y¥VA- V4 Jam

SIZE [\ 0BOFA ARLVNY 1.YAVEFY Jrao¥

CVA Niatadl JYVA¥ \/#0FAYA /a4

GR AR A Jrgevse -/ s5avYY D

UNIQ -/ AY000 o[+aqyFy S AABA | TRy

Mean e S.D. . .
dependent var f+-0¥A dependent var [xso0-7
S.E. of regression VAV E Sum squared resid VAV/AASA

J-statistic [yvavey Instrument rank q

h;_..i;.;‘5l.a.a:§b_:c.;»
VOB . N . . g . . T - .
Slilen 5 Ul cwsp 4 015 0 (oS 5 Slaeals g S5 ki o S0 505T 0 e ]
. & - . . s & S \ /‘.:. .
oo le g A s o 61,.@“@@»1; bl imgs ol 5358 oylal é._wl..:!ra
35 oo Ble Lol Ao o G L Laasls 4 das o 0L Tl &5 0905 T gl A5 0037 g

(2bb) a9 4l 5 Og0iT .Y Joue

Panel unit root test
(Exogenous variables: Individual effects- Automatic selection of maximum lags)
Method | Statistic | Prob [ Cross-sections | Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* BN R v [ v
Null: Unit root (assumes individual unit root process)
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1. Cointegration
2. Unit root test
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