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1 -Fundamental Factors
2 -Institutional Factors
3 -Moral Hazard

4 -Adverse Selection
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4 -Diversification
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1 -Agency problem
2 -Behavioral finance
3 -Transaction costs



\Y¥4. L}Llwat n(/\) Lf»’l’ﬁ c‘)l.a.‘.: f}} c)Lw.: f}w JL«: nélﬁ 6)‘.3;\..‘&- 6[.&&.&)}:/ VYA

e e ) OGH (1 FAG) s 5 Jlssle
ol 4y SalS 1 s Glasle e Ol s
A0 ges a5 s p | Dbl Ol s 02
PA-AY Slej ey yo das o OLG L CLQ
A s b alie o lale p glacs o
G 3V Sl Sl Jbo s 0l 5o
e DL ol a3l 8 Sl 4
L aslin 5o Glabe i oS 0 romen Ao
Ghls Jls el Olas s oo al lacs s
i Ol ST 3l 4y Cod (6208 gl
Ol i e s plew 5L 0 te b
oo Ll o) plew SI5L oS das s
3OS 5 Sl s 5 ol DL 3 lale e
e s Sl Gla e b s s plew L
[Vt sls v s ( mhale &5 50

S sle alaad L OYAD) 63l 5 (s5ke
S o h Sl S5 e s 53 s e
o pdes Sloa Ly s 55850 (gloreslu
O Dlale Sl s 0 pameldiass n 4y glacs o
ook o 1y (Saule (958 Guelie 5 Lasls
5 Ol s Shee Bhasle o 50 Shysl s
o ppdoe Sl Malpe s 53 bl slalS sl
s LeS 8 IS w55 Ll glaasl s S asllas
CVA-AY sladlo s st S eS| uludl
Jold i sl ite fpm Slsbine alal, 51 S
WS o3l OT Sl ks 5 e ol e33b s
) il prre b Jl S 5 oSl S s
Lflcl (o ke la

5 Sl gl OYADS s 5 Fulis
ol el s S aadllae 1 plgw o33L 2 (sgas 2D

S el e v ST Ll o
I e 3ol

Sl 2SSl Jsle SO Olse s oL
) el e S 5 Gl sl ]33
T = Gk 0 4 UL &S s ls 5 g slinel
5 g o33k 5 Rl sl 13138 e slagl e
GAOley s o b Sl (S b e DL
zoe Ll 55501 Sl 03 5 Ul ol
S sLa a5l malS G b Sl slasle o
Sl LSl S uias e 0lis lilllas
IV leatplir s SUL ol 4 S

Jole SO Ol w4 o il 5 (Jas ol ke
AU C s Al 5 e L ek el 3l
slacs 5 Glale v 7 5lsme g bl ol
Slreism ao ALl anasd 5ol o)l o
O35 AU a5 b o it i (S
el 4 Al e DUl s 5 e 5L
e IS b el Sl el g bl EEELY
Ay ol slasl das e 0l Slidss [Y) )53 S
L el i Jbo gl 52 40 s VU
YL Sl sl el sl (s €L
AL A5 ) F s Rl el e
e o Bl ey s Ay ol 5 355
DAL o pdocanl Jl glacs i

4S Coul Jalse o) o ol G 5l Gl
JA e Gl mole Glaganal 55 Ol e
CS 5 ool 5l pde S il ea 3 e
sl SUSE &S s ol 5 OIS e e Sys g
el 3 B8 Jslse S ol 5 Gl L



WA/ Ll sla 5L Ao e 53 LS Lo (o S ale 5l 5 S5 belse s

Geod saand b

o mlras b G ol Gua G 6l
RGNV PR - P TR o

Ao 3 O pdes STyl il o) dmsis 5
ot bl g 5 MBI 4 am g b S
e e Sk syl s O

e St s i ) e\
2l 2 (s yPlrs b))y o slls

S0 il o UL o] G e Y=
dps SPlixe ally i slple s 7 olre ki
ol

Sl 5 (s (SOl > Ok e Y=
Dl 2 s (s les by (STl 5)5“

il 5 OB lopos STyl o] 4025 5
~trlopw mylo Olpe oS pd ) G ale
o] o oSt 5]

Sl s pler ol 090 025 gV —0
Dl s sloliee 4y o Slaglo Cjb;.a

Qﬂr&j,ﬁg_w S a3 03 LY -
Dl 2 (s lrs by sl o 5)5“

i 1 Sy ENe ol 35
o] GMOES  (lyls p lo

gl o Sl la oL Comd e\
s 2 (s Plre b)) (Sl

S et 5 ol (ST D g W'M\‘—G

Dl s (slslice 4y i slaglo Cﬂ;’u

bl &5 5 55l anel
b uly lacS b (i ol (g bl ansls

LSLA osls Lol Q\J_@S )‘JL@{ d‘)ﬁ‘ BB L IS o

SN slas s Sas s Gk S ¢ 52 5
L sies DU 5 sl e ol e
A3 gad O gl o33l ke alide 4w I eslina
Sl Av=AZ Sl oyss b dmil s Lyl
DBl 53 e e (bl 5 Slale s 7 lks
[0] iz 1zee o 5l 5 5505 5525 Ol ol ale o

o) =) o3 Slalllas 55 08 Sl sl s
o il Lol 51 gt aalsl )3 a8 el a3 5 &)y
DL a5 Sl ol OLE1A8Y) gl 343 e
Gl & B0l e ol U5 AE 0 g5
sl a S B o s O o (B 5 L)l bl S
[YOJL 55 o0 Lo &5

) snly 5 e s (T oML 5
bty oSl 5 edasslizsl o wibe sl 3
Ll s e syl Lacs i (g liS b i
T 48 e SLays sl 4 S Bl s
oalS s  (BL s glaels slayl 8 s lale
LACS 0 5 sk o e S 0 (6518 e
55 ol Sl el s ol glasla )l 3 4 &S
Ame g IS i3 Shae 5 5 250
[YY]s S

DL laallas b (Yo W)OLs 5 5550
LS 3 8kl s 55 2 plems UL S L3l
3oy ol pled lg sa) 2 0L dauls 4
DNVl 5t sl Jb el

sl gl (Vo) Jols 5 5 S
15 i o 3 4 313 0LE 144Y-1445
2 AS 3 sy plew glacad s placls



\Y¥4. L}Llwat n(/\) Lf»’l’ﬁ c‘)l.a.‘.: f}} c)Lw.: f}w JL«: nélﬁ 6)‘.3;\..‘&- 6[.&&.&)}:/ VYo

ACAP)%( =a + f,SaleG, + f3,Stock .return
it

+ B,Stock .return _, + 43, MK/BK
+ f;.Debt.ratio + g, Dividend .Payout .ratio +

B, ACF /L + BSize, + p,DYear +e
it

ACAPX/Ky) lasle ys zslsen ol i
a5 Coul el d e S s an il it Ol e
Sl 5188V bl 5 o)) anllae el
oLl 5 Il o ol slenlils 8 sl L2l
[18035,5 s dpmlons SHgtal 430 o Dhews 053
Gl epss o2 sl Sl (SaleGo) s 4 as,
ol el o3 0593 A e J3 000
Slakes & slagl > ol s ol
s 0L 5 oS adllas bl s (AC F/KGy)
die po o8 8 a5l pde o eduled Ol g
ol el A e g5 O o e Sl 5 Bl
ool e Ll Bl Ced s [A]E
O 5 5136 axdlas ol (MK/BK) S 8
S5 ediyled imen 5 Syl ine S Blgea
ngﬁﬂ Slss o bl gl «ZSTE S5l ) e
Syt por e plgm L Cad s S5
- eite [V ] o Bl 5 alows plew Ol Lo
4 (stock returnj;) el ol oo o33l sla
addlas el sd(stock returnii) «iS o) 93
maole e S3 aduled Ol e O1SSs 5 35l
S Cldlas bl eS8 550 5l 01108
Sl 5l g ol sus Bl Jie s 0K
G 5y o ety o33 0L 5 el plew Cond
ol e 090 Ml Cd o e
5[V 21 (Debtratio) sl cund sla i [Flol
(Dividend Payout) el A& 55w Cand
Jie > Saled oOs sdlel Ol giews 323 [V]

3 or S AAT Sl e sl 5L s
L Gaios opl (bl € gad oonl 0k o3lial O g3
—V il edd S o5 sleussdoue 03 5e5 Bl
555 b 5 b sladiul Y4 LT Jb Jle 0LL
SBT3l wils Jle Jl i Gaios
ik e ST (6l Godos (sla ke 4 boss e
o= 03 G o33 sl TR s s
SLacS i pase POl oid b s by Gl
Ll IS Gl 5 Jle
Olee 5l B g latussdous 0350 Bl L
el Clgh s 5o el 4y lals o

Ao S Ol ES E A slaes Ol g

oo 5 425 5 sl 0526 5 GBS b
Laesls

gs= 05 G Bl o ol G

Sl slaeals Il cadllan ol 53 o) (Stran
e 0t (§ )3l pmar e SLeMb] L
O S5 SaS s 0ds 5 dnlons Gl gl i
Jdos SPSS (g Ll 13l 5 G b 51 5 o piiatin
3 G slaesls (goslpan sl 4l Al
s ol 5 Sy s LMl slasSL
SlasSsl as eaylsm sl sl esli
5 les g 5L 5y se (slaesls BB e a3 Sledbl
~eilaal el ol sdalie Sledbl 285 L

el 0l oslail u)LA L;U:CJ)}.A o\fo.h L;U:

oS sla il 5 e
CJ_.LA_:LQw)ﬁ U}“’)TLS\j" oslaul 398 J.,\A



WA/ a3l sla 5L Ao e s S b (o S ale s 5l s F3e lelse s

el By (S L sl e zbe L (ITAY S Ol ay S 8 63l ize Lleys S Ll
CM\ ol e;l.i:,.»l j.:S‘U OR )).h.ﬂ Mﬂa (DYear) dwl.;.w j:\j.‘."‘:‘

Il 3D oo Culy o 3l dm sladla
g;vw‘ ko.il 4::‘)\\ e‘)l_<_', )J "“E: - L_SLQ ..... .“ js )L‘;T

aals S il b asls
Z Z . . . Z.
S| N okl o | peSL | Rk
Ol s sl b e
CJBH CJ‘,«M
OFY/ASA | YY/FAV | AsAATYY WY YYE |OYVAAYA | SYAYYY) AVaq \P/ONY
sl
Ol i
TAGALD | V4YE | OAYE/ATY YYAY/VWA | YSAANY | —OVEYYEY | SYS0 | oY
s sl
Sl o
O04/FNE | YYIOVY YEVY/eaY AREZN 700 A2 IER EVVZEA S B A VAR 4 YOSV/AD SIAV sl e sk
s 33
YOF/EVE | —\/YAQ YVO/VY Vevos AN SVEVVEY | arTaoy VY TR 3)
0335 033k
WASEY |V Y/YVY TANO0 Wi VIVEY -+ /AN \¥AnY /YAYY
plew ol
0595 033
IRAVAXE LY ARVART /070 YAYE —+/ATY AVARY ¥
\ALs VA AVYY Y/00 VP a/vey \A/O VY/508 S Lo 0l
Y¥/AA $/50Y 0/a4Y VAo YVA /204 N FVOA PR Cod
S 9w C-:na'
VOV/AVA | =¥/YY¥ VYO/PAY YENVAY £/aV) -A) FE/EAY IASY
oS iie w58 035 Jbe 5l (S (G e Lad b a0l mll g b pite o 5 L]
Vol s (Geled Js 0051 5l Jeol il o sar 53 el Jlle 3 5l ol s 5

g:,...»‘ o:l.é:.,.ul ))}A JJ\.A LGJBL;‘M .L.».‘;.A‘)OM 4.7;“)‘ _‘JJ;}“J)S Q},A‘)T) M\j )"‘M,.“ @)}3 QJ‘}J dlﬁf



\Y¥4. L}Llwat n(/\) Lf»’l’ﬁ c‘)l.a.‘.: f}} c)Lw.: f}w JL«: nélﬁ 6)‘.3;\..‘&- 6[.&&.&)}:/ VY'Y

G Jhe o_,»ﬂ @lb Yo, K

(ANOVA) Guizs Jde O3a30 b

(5,15 g2 Sig.

(Q}M\SU—W‘)}J) D.W

(omts 2 o) R’

((Kosed s p2) T

Y

Y/v e

Ara'

/¥

el ¥ o)K..: BE] C)ch C)MA MJJA g_,..:\)...p 6)‘3&;&; @LXJ

S5 Wand b 0 ga3l 3l ol glaail ¥ 1K

sig. ()13 ne gelaw) |t bl | lae Blal | o s icn
VYYY V/YYY \TY/EYO \EY/FR0 Jde ol g 2
/34 /Y VYV Y /AT YIRS
e —\ /PR /aOY —+ /0OY G oL o Ol yuis
+/A00 —+/00F JAYY —+/v A S8 ol 4 L0 (), Camd
+/AYS —+ /2y A/YOA —v/Vev ‘;L@.« Sol 0y93 035L
VEN AR FINTY —Y/aYV plew axsd8 095 0330
A — /Y50 YV/AAQ S\ Y/AVY AR s
% — /A Y/AAY —+/0\4 oS (AL 3 ot e
VYOV —\/VFY RVATAS —\V/A¥O KX R RSIRY|

s Shes olul m\jjﬁ.xﬁ ASAEs @ dx g
vjl_:.l.o& Lg.LL CL«.A J:*:'_‘f\ L LY viu°)‘5> B lﬂ)
abdes Yozt Al as a5 Lo axlse
S e S el Sdeol S el sl o ST
e b 2 el o ST
‘Q)H Lﬁ‘ BE] c.\.«.:JL, CASJ.J: (QJ\.AonS) ‘-;TL:-LQ-“
5 Slles A8 Gladl 2 (e e daly 5
SO0 S Sl S lale e 2ol O S
masle g Gl mole Gl Slles A8 sla
ol B L aS s s sy IS

B slae LS s gode glaadl 4 ax 5
W&&Qd@d)\oﬁcm‘vi@dm

ACAPX/(R —a +,3ACI%<“

S dom 5 Ly
e bais S ol OF 51 Sl Gadss glaasl
Sl v 7ol 1 i gLl o o s
O Ol e adaly ) sl e als 3
3 St 508 SOl 4 Ol ke 453 a3 JVokzd
oS a5 L s e el Ll L
TS 5 St Glall o Dl s a0y
blaal o 15 o (G gl 2 2) slagle o
4S olae, s o eS8 Ol pde Ol 5l 5 4S5 5l



WY/ a3l sla 5L Ao e 3 LS b (s S ale s 5l s S5 belse s

B bl e L ks S (5 Shas
Rl Sy w0 Ol e Ol e e SIL s A
o33l 5 Ao e 8 Ol 5L D3 S0 ol
Solsbas alaly Glaslo o myle Dl L 5 el
Sdasl S S |y el ol Jds Ol e 35100
SIS s eS s Ses bl s OIS Gl
0302) plew Lol 5 4o ilate b (5 S
S 5,8 Olge Olul L o (sl Jalse L350
C)L» tt_?r_;\jg.x_».x;pﬂ}jﬂ;j\ IOl
Slapaas (Al i 5o )l b Gl
B N g
g Ly il doal g IS e s 0350
Ll OIS e o a1, 5 Jelge
33 e Sl adaly bl et 51as dal
L o G 3 5 S 9 (A D e
L ple 2 s Slale w1 ls D s
O clabe s moles Dl il 5 AL ol
L olBuias el i ass Sy a5 Clh s
STl 5o s LagiliSale i 53 oS
S N VNI B ECS SN T RICKC
mois e b aie LLIGL OB Xoas el 4 S
et Ol e MU 08 2 lagle e (sl
ol Sin e sl s 0l e o 55 blaad
23 A e Sy e e 4 Slale
e 2 e G e e Gal il (0 pa
ale s Slapanal 3 Ol e 5 ol i (e
T g e Sl 4 (S S (g 1S
— Sl 3 by i g bl e 5 Al
Ol pam il 0l Ol (k5 O 53 45 €58 Ol

)J)HMMJLﬁ_AJ_EVQ.JJLJ\_;LSlGJ_l?

ugqmm@b&gw,;ﬁﬂlf@sg
45 33,5 o IS5 ol gl o el s
23 G e IS sdiasplis S ol
el S
il Slalew mole Dl b r B S,
S5 =l Ol e s s ol 52 2 (S lalne
eS8 o) Olpe 31 a8 5 sas J¥utza
Shestiul s sl SUkes del s as) 5
DBl Slbl Oy sas (ol 5 g sl
A 6y 5 il 4 (Plles Wels i, a5 il
e Sl el alomil g i o
3 35 St Ol 5L s LS 5 A dal
525 S35 Olpe) 0dd SIS Slhes il
bes ool by (b glaol o b el
52 Olpds o8 ol pmn ks ol (0358 o
Selse 4 oS 5 (ISl e glagpanas 3L
Ols LLE Lls ax 5 Slhes dol s i 5l 8
ool A DB 50 e Sl e Ay pe
grosre phal labem molbe Ol is b g 85
ool am L S0l Sl iie oS 3500 s
535 A CS b Sy elulad Ol e (5 0
S s VL S Sl (S s 0l 002 YL
5Ot abe v )L O5s 23l 4 a5 Ll
S Olgmsa Olaabl pde a1 4 a5 L (o
Il 02 S anw g b= s sla,sis o S Jule
DS sl = ke iz (ool DNl ol
e 3, Shee bl s LIS Al o
Uim S Sy 3 5 5 a5 Ol ST il
et SOl Jedll WKLo Al e s il
L Bl 5 25 ol Sdacl S S a0

u_ﬂaj_%.f Al @) S lale o o Joie



\Y¥4. L}Llwat n(/\) Lf»’l’ﬁ c‘)La.‘.: f}} c)Lw.: f}w JL«: nélﬁ 6)‘.3;\..‘&- 6[.&&.&)}:/ \Y¥

sl

S oS L 0f Sl Gdos glaasly @ ax 5
S e S ek w5 e $ S e
5ol SBL gl sl 5 Jlo asld 5 s i)
Sl 5 GM8 lall 2z pie o8 313 Ol
T Glapremai 1 508 56 Lol Jale O
- e ol LS 5 Ol e a1 e el
ool A 05 OL o Do pe DB 505 S
et A S S el KB o e s duled
“o3s Caeal 5101 @ a5 5 5B Ol A
ma) Gl S e 5 Sl Lls 2
S el Sl (AE e g5 0L or Doy g0 0
o LB I el Sl o e 3550 3
2558 33 g S e Sl Ol e Sl S
ey oo B 4 o0 Sl Sl ol

33,5 e et i ST sl ol 3

335 oo 23 5

23 S (e BLII 035 slolas s 4o 5120
m Sl e ol 53 e Al sla0k
53 S s Sl 4S5 e (GpS ami iy Ol
o S (lagle s molsis Slaanas L bLS
5 Sl Dl s s Gl 51 ST
W e g S 0 elss 4 i Ol ke
5 a5 0ALS 53 OIS gle e il 4SST J-
wood 03 Ol e 3gel 35k on o d L3S
S S soss 5 Samady 55 5 L S e
ol 02 S Dl 50l S el 6 Sk S
3,8 Lygo o e

i (a8 Sall e j Sl G Y
L slals C)\_ﬁwmﬁjl dwo 3 VY s g0

23 Sl Canl a5 L s el Cho

5 A8 b Ss e ol S S Gl ) slaes s
IV el 5 b

2 5 el 5SS A o5l ) S e
s S asia Dyel 5 e 45 A3 8 Bl Jos
23 et 5 S0 Sl it e S oblise 4l
ol 5l St~ =l 30 s glle e s
Solslime U5 g8 ol Sltle i oS ol
) S 8 (sl e b s
il s o alglale s mobe Glapaal oS
54k e puls o503 ks el BT 5 does Sk
lagle o Zole o pas 55 (6 S e (e
5 Vb Al 0l 53 0T 03 ed il
s oS Sl ilate e a by e 0L
Pl ol = (Dl J b Slle
i) Olsgme s s ol Bl 2 (5 lsbine
Pt b Sl 5 S 3 50 ek 55
ol ol o358 S50 Sl O pde (55108 ale
Lo 2 (sl pn ol s 3 3 S
O oS Sl e O e () Ll 31 LS
355 el O Glagle s 5l 5 OS5 051l
Spce SLSU ity el ol s Al oS 55l
5SS S sk el Jbesle 5l L
slacs i Ol s Lgrfw 23 el oy ple
S Sl 3 gein Gl oo (o et 53 S
0> gl S L el el 4 1 0T Ol e
GLaG S el 40,8 53 SUig 5 axw s >
S e iz 3 s Sl IS OUS
s al sl liSabe w slac s 31 sl
Al e st a4 OIS e e (galal ol



WO/ L2l sla 5L Ao e 53 LS o (o Sl 5l 5 J3e belse s

Investment”, Quarterly Journal of Economics,
vol.108, No.1, pp.115-136.

7-Borokhovich, K. & kehr, J.
A.,(2005),“Dividends, Corporate Monitors and
Agency Costs”, Financial Review, vol.4, No.l
,pp.37-65.

8-Chrinko, R. & Huntley, S. C.,(2001),“Business
Fixed Investment and Bubbles: The Japanese

Case”, American Economic Review, Vol.91,
No. 3, pp. 663-680.

9-Cleary, S. & Michael, R.,(2006),“The U-shaped
Investment Curve: Theory and Evidence”,
Journal of Financial and Quantitative
Analysis, Forth Coming.

10-Dietrich, M.,(2003),“The Importance of
Management and Transaction Costs For Large
UK Firms”, Applied Economics, Vol. 35, No.
11, pp. 13171330.

11-Durnev, A., Randall, M.O. & Bernard,
Y.,(2003),“Value Enhancing Capital
Budgeting and Firm-Specific Stock Return
Variation”, Journal of Finance, Vol. 59, No.1,
pp- 65-106.

12- Fazzari, S .M., Hubbard, R. G.& Petersen, B.
C.,(1998),“Financing  Constraints and
Corporate Investment” , Brooking.Papers on
Economic Activity, pp.141-195.

13-Goolsbee, A.,(1998),“Investment Tax
Incentives, Prices, and the Supply. of Capital
Goods”, Quarterly Journal of Economics, Vol.
113, No. 1, pp. 121-148.

14-Heaton, J.,(2002),“Managerial Optimism and
Corporate Finance”,. Financial Management,
Vol.31, pp. 33-45.

15-Hubbard, G.,(1998),“Capital Market
Imperfections and Investment”, Journal of
Economics Literature, vol.36, No. 1, pp. 193-
225.

16-Jensen, M. & Meckling, W. 1.,(1976),“Theory
of the Firm: Managerial Behavior, Agency
Costs and Ownership Structure”, Journal of
Financial Economics, vol.3, No.4, pp.305-360.

17-Jensen, M.,(1986),“Agency Costs of Free Cash
Flow, Corporate Finance, and Takeovers”,

American Economic Review, vol. 76 ,NO.2,
pp- 323-330.

Sy g aeo s 35S (3Bl an g 5 Ay Aul
DL = i Jelse osat 3 st addlas
el SBT3 3,8 e S 5 (g IS e
(ol 5 ol (ol LS ol e L
(Mo el mlin & oo 2 Do (5 Soads S

335 sy @W S5 o 9 bl 55

@L:.n

Sl G5 (OTAP) oLl s oS
oLl dhe oblal e a5 (Jl
o p

Sl OYAD). S | paie 5 e o SbileY
SLacs 3 s glale o milo s Jobe
Ol 5lsle Bl oys Ol skl ab ydy
aolabe g5 "o bl Sledbl 5 eslanad L
K 055 Aals oK51s a5 - ale

YA 3t 5 o o Sl
Gl oS s Jalge s 5 olalis”
Oloslw s 4y GLacS 8 55w oo
Yoooss o e olados M lsle Gl s s

o OYAD). 65 1o sl 5 damme (5 5lei-¥
Sl bl e 53 S slasile 28
Ssl s 03 edd 4 ndy GlalS L h e ke
sVl Sl ol g sle
.

oty 5 315 010 feelel dosme cliy s lie=0
Dl (slale o C)t_m".(\m%).gt_v)
Slp o g adoms Mole e 033 5 g
Il osled Olghe! o &ils Jbo (g Il

6-Blanchard,O.,Changyong, R. H. & Lawrence,

S. U.,(1993),“The Stock Markets Profit and



\Y¥4. L}Llwat n(/\) Lf»’l’fﬂ c‘)l.a.‘i f}} c‘)Lo.‘Z f}w JL«: nL;La 6)‘.3;\..‘&- 6[.&&2.&)}".1/ \\d

18-Kim, Y. & Jong-Wha, L.
E.,(2002),“Overinvestment, Collateral
Lending, and Economic Crisis”, Japan and the
World Economy, Vol. 14, No. 2, pp. 181-201.

19-Lewellen, W. & Badrinath ,S. G.,(1997),“On
the Measurement of Tobin's q”, Journal of
Financial Economics, Vol. 44, pp. 77-122.

20-Majluf, M. & Myers, S.,( 1984),“Corporate

Financing And Investment Decision When
firms Have Information that Investors Do Not

Have,” Journal of Financial Economics, Vol.
13, No.2, pp.187-222.
21-Mayshar, J.;(1977),“Should  Government
Subsidize Risky Private Projects?”, American
Economic Review, Vol. 67, No. 2, pp. 20-28.
22-Narayanan; M.,(1996),“Managerial Incentives
for ‘Short-term Results”, Journal of Finance,

VOL. 40,.NO. 5, pp. 1469-14859.
23-Nini, G., Smith, D. and Sufi,
A.,(2008),"Creditor Control Rights and Firm
Investment Policy", Available at SSRN.com.
24-Stein, J. C.,(2001),“Agency, Information and
Corporate Investment”, NBER Working Paper
No. 8342.

25-Stulz, R.,(1990),“Managerial Discretion and
Optimal Financing Policies”, Journal of
Financial Economics, Vol. 26, No. 1, pp. 3-28.

26-Voget, S.,(1997),“Cash Flow and Capital
Spending: Evidence From Capital Expenditure
Announcements”, Financial Management,
vol.26, No.2, pp.44-58.

27-Williamson, 0O.,(1985), “The Economic
Institutions of Capitalism”( New York,).



