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! Peking Order Theory of Financing Choice

2 Ross, S. A, "The Determination of Financial Structure: The Incentive Signaling
Approach", Bell Journal of Economics, No.8, (1977), pp. 23-40.

3. Sunders, L.S. and Myers, S.C, "Testing Static Trade-off Against Pecking Order Models of
Capital Structure", Journal of Financial Economics, No. 51, (1999), pp.219-244.
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!, Strebulaev, I. A, "Do tests of Capital Structure Theory Mean What they Say?", Working
Paper, Stanford University, (2003).

2. Fama, Eugene F., and Kenneth R. French, "Testing Trade-off and Pecking Order
Predictions about Dividends and Debt", Review of Financial Studies, No. 15, (2002),
pp- 1-33.

*. The Static Tradeoff Theor

4. Hart, O., and J. Moore, "Debt and Seniority: an Analysis of the Role of Hard Claims in
Constraining Management", American Economic Review, No. 85, (1995), pp. 567-585.



Shee)ogh oo y2mie talopu JUSLo 55 ooyl Ay coliial 4 (B ) (2L &)L
Myeen

00l LS 7b 3550 50 Sl b ol 5lg 5595 95 50 Jyere Coles 51 (S

Sl )0 WS oo S Ui WSS Sl @YL ool Sk S sl &S el )

Jelse @ bgye liios W 5 wils ol oo nl sled 5 l5liles ,o el

Ol O3l (65985 Gl (Sl dlgiiy HeaS cpl jo LS b alepe LSl saliS (s

wloyw LSl el )0 enly B Sllle &5 WS o 8 i 5 WS e ol

v s w . e . .
.(Y”\ ‘Q)"j“"’)j)ﬁs") La.>| LQ,«S).“

Y oe.. . .. P
Sl gbay e 5,95

VAVE Jlo o «ElSe 5 peimd awgi flipeiass ly 45 695 ol b
o adle ol 5l 5L Sunle gleauie @b 5l (S8 gl sl ws «l)
30 (golaidl axly gl ;o (Siagh 90 (pl 0ad oo merd (IS M0 il leaigd
L (o g plo olrlo 5 ol te dm milie ol (Gl iaS oo Lol cxilis ol g0
Ol «SilSo g iz SR 250 (e gl (Bl 5 el lle G Wl
Sl glaania 5 SU @l Gemen aa jl Jol> bl o iy bl b
Bl s ey ol (sl SO 4o

!. Sibilkov, Valeriy, "Asset Liquidity and Capital Structure", Working Paper, (2005),
http://papers.ssrn.com.

2. Verschueren, Ilse, "Capital Structure or Debt Tax Shielding Ratio? An Empirical
Investigation for Belgian Firms", Working Paper, (2001), Available in ssrn.com

3. Agency Costs Theory

*. Jensen, M and Meckling, W, "Theory of the Firm, Managerial Behavior, Agency Costs
and Ownership Structure", Journal of Financial Economics, No. 3, (1976), pp. 305-360.
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! Free Cash Flow Hypothesis

2 Michael Jensen

3. Jensen, Michael C., "Agency Costs of Free Cash Flow, Corporate Finance and
Takeovers", American Economic Review, No.76, (1986), pp. 323-329.

4 La Porta, Rafael, Florencio Lopez-de-Silanes, Andrei Shleifer, and Robert Vishny, Law
and Finance, NBER Working Paper, (1996).
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!. Zyblock, Myles, "Corporate Financial Leverage: A Canada-U.S. Comparison”, Working
Paper, (1961-1996)., http://papers.ssrn.com.,id=104049.
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'. Myers, S. C., "Determinants of Corporate Borrowing", Journal of Financial Economics,
5, (1977), pp. 147-175.
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3. Myers, S. C.and Majluf, N. S., "Corporation Financing and Investment Decisions When
Firms Have Information that Investors Do not Have", Journal of Financial Economics, No.
13, (1984), pp. 187-221.
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! Grossman, S. and Hart, O., "Takeover Bids, the Free-Rider Problem and the Theory of the
Corporation", Bell Journal of Economics, (1980), pp. 42-64.

2, Jaggia, P. B. and Thakor, A. V., "Firm-Specific Human Capital and Optimal Capital
Structure", International Economic Review, No. 2, (1994), pp. 283-308.
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! "Gupta, M.C., "The Effect of Size, Growth and Industry on the Financial Structure of
Manufacturing Companies", Journal of Finance, No. 24, (1969), pp. 517-529.

2, Barton, S. L. and Gordon, P. J., "Corporate Strategy and Capital Structure", Strategic
Management Journal, No. 9, (1988), pp. 623-632.

*. Top Management

4. Friend, L, and Lang, L., "An Empirical Test of the Impact of Managerial Self-Interest on
Corporate Capital Structure", Journal of Finance, No. 43, (1988), pp. 271-281.

5. Hirota, S., "Are Corporate Financing Decisions Different in Japan? An Empirical Study
on Capital Structure", Journal of the Japanese and International Economies, (1999), pp.
201-229.
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! Prasad;'S., Green, C. and Murinde, V., "Company Financing, Capital Structure, and
Ownership: A Survey and Implications for Developing Economies", Working Paper,
University of Wales, Bangor, (2001).

2 Ross, S. A., "The Determination of Financial Structure: The Incentive Signaling
Approach", Bell Journal of Economics, No. 8, (1977), pp. 23-40.

3. Leland, HE. and Pyle, D.H., "Informational Asymmetries, Financial Structure and
Financial Intermediation", Journal of Finance, No. 32, (1977), pp. 371-387.

4 Warner, J. B., "Bankruptcy Costs: Some Evidence", Journal of Finance, No. 32, (1977),
pp- 337-347.

>, Ang, I., Chua J. and McConnell, J., "The Administrative Costs of Corporate Bankruptcy:
A note", Journal of Finance, No. 37, (1982), pp. 219-226.
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g Weston, J. and Brigham

2, Hanna, M.T. and Freeman, J.H., Organizational Ecology, (Harvard University Press,
Cambridge, (MA), 1989).

3. Jandik, T. and Anil K. Makhija, "Empirical Evidence on Determinants of Capital
Structure", Advances in Financial Economics, Vol. 6, (2001), pp. 143-159.

* Non-Debt Tax Shields

5. Gul,F, "Growth Opportunities, Capital Structure and Dividend Policies in Japan", Journal
of Corporate Finance, Vol. 5, Issue 2, (June 1999), pp. 141-168.
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! Bennett, M and R. Donnelly, "The Determinants of Capital Structure: Some UK
Evidence", The British Accounting Review, Vol. 25, Issue 1, (March 1993), pp. 43-59.
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