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v
av A

= ya = I an A 9 =
System GMM %491142981 1995 Two-step GMM Fuiuasnausauniayminueudes
4 ] v @ a % 4 Y
H9991NN158ZIAgANNT NI UTUIAT0T LN UANNAAIAAADY 1NTITAMTUTLUIUAE
a o ' Y o A A . A g ' = 1
5aana19e 1¥a11l51A50940 (Instrumental Variables) Ntilua1luean (Lagged levels) ttazan
] 1 ] I @ 4 { g
ANUUANATY (Differences) 3511980991 udl51AT ke nazl¥msilszunanidly
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M1 Hazlimgegane 0.493 11 Taslinundsuazaudeuuunasgiuegn 0.090 mMaz 0.084
1 o w @ a . @ 1 @ [
M1 a1y tazduls Temalunisi@ula (Growth opportunity) 3A9IAYAATMANNTWEAY

IMAaIAReYan M YTUeIaIUUIRN0 YU (Market capitalization / Total equity) (W19 :
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20 Y (Wue : natiew)

fauls NIudoya |  Mean Med. SD. Min Max
Leverage 2883 0.248 0.231 0.200 0.000 0.882
Size (LnMB) 2883 8.173 8.161 1.499 4.258 12.383
Liquidity (1) 2883 2.460 1.560 2.471 0.130 16.600
Ndts 2883 0.041 0.036 0.029 0.000 0.208
Profitability 2883 0.098 0.090 0.084 -0.149 0.493
Growth 2883 1.496 1.043 1.464 -0.989 11.994
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ANUINTU TDAARDINUNGBRIANUIUNUAWEIRUTY (Pecking order theory) N¥1UI871
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= a A 49! [ Y [ 1 dy 2 dy k)
y ﬂﬂﬂW\IGluﬂ'lﬁl@mI@IL‘W3J‘ll‘LJ%8‘1/]ﬂ‘ﬁ3$ﬂﬂﬂ15ﬂﬂﬁulwuﬂluﬂ1uqﬂﬂ’w

M3197 4.2: HADINAUNTOADVLUULIIADITZAVHUAY (Leverage Model)

IATDINUY (1) )
qunf] Leverage, Leverage, Leverage,
Fix effect Arellano-Bond Two-step
IV:D,, IV:D,,
Size, + 0.004 0.002 0.003  ***
(0.002) (0.005) (0.000)
Liquidity, +/- -0.009  *** -0.009  *** -0.009  ***
(0.000) (0.001) (0.000)
Ndts, = -0.154 * S0R255  ** -0.254  *x*
(0.079) (0.121) (0.012)
Profitability, +/- 08811 2F e -0.350  k** -0.347  xx*
(0.023) (0.036) (0.004)
Growth, + (008} 0.005%e * 4 0.005  ***
(0.001) (0.001) (0.000)
Leverage,, h RGO X% 0.6734F *** 0.0673  **x*
(0.011) (0.027) (0.004)
cons 0.094  *** 0.113 ** 0.108  ***
(0.022) (0.049) (0.003)
No. of observations 2873 2639 2639
No. of groups 150 149 149
Chi2 946.9 *** | 461056.8 ***
Sargan 3044 *** 145.7

LML Waiﬂﬂﬁilmiﬂﬂﬂﬂﬂmﬂﬁtlﬂﬂﬁ1ﬁﬂﬁi$ﬁﬂﬂﬁau #1877 Least squares of fixed-effect model with the dynamic term,
Panel GMM Arellano-Bond of the dynamic panel data model, Panel GMM two-step @atavluraduAea Standard error 11 g
9304130 * KR K D nﬁuﬁﬂﬁﬁtﬁ 10%, 5% 1182 1% AINA1AY 1ag Prob(Chi2) ﬁﬁﬂf‘fﬁmmmﬁaﬁﬁzﬁu 1% 031191
Ty (1) wag (2) ansnosedasfidanansznudossduni au ‘*71'ﬁwa@iaiﬂiqﬁ%’nﬁunuﬁmm:ﬁmm

famsld
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danls Nuudoya Mean Med. SD. Min Max
Leverage 2883 0.248 0.231 0.200 0.000 0.882
Size (LnMB) 2883 8.173 8.161 1.499 4.258 12.383
Liquidity (1) 2883 2.460 1.560 2471 0.130 16.600
Ndts 2883 0.041 0.036 0.029 0.000 0.208
Profitability 2883 0.098 0.090 0.084 -0.149 0.493
Growth 2883 1.496 1.043 1.464 -0.989 11.994
U w2543
danls Nuudoya Mean Med SD. Min Max
Leverage 127 0.333 0313 0.244 0.000 0.882
Size (MB) 127 7.541 7.540 1.369 4264 11.664
Liquidity 127 2.176 1.260 2.283 0.140 12.090
Ndts 127 0.463 0.041 0.033 0.000 0.194
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Liquidity 135 2.208 1.660 2.108 0.130 12.480
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Profitability 135 0.118 0.113 0.092 -0.110 0.482
Growth 135 0.921 0.746 0.705 -0.361 4.253
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Leverage 131 0.278 0.266 0.222 0.000 0.795
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Profitability 138 0.124 0.110 0.087 -0.092 0.384
Growth 138 2.086 1.472 1.867 0.000 11.631
U w.a.2547
s uudoya Mean Med SD. Min Max
Leverage 139 0.269 0.273 0.199 0.000 0.755
Size (MB) 139 7.995 8.046 1.436 4.546 12.167
Liquidity 139 2.067 1.550 1.662 0.130 9.150
Ndts 139 0.040 0.395 0.025 0.000 0.141
Profitability 139 0.122 0.112 0.092 -0.135 0.490
Growth 139 1.472 1.112 1.147 0.000 7.979
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U w2548
aannls NIutoya Mean Med SD. Min Max
Leverage 137 0.259 0.258 0.198 0.000 0.796
Size (MB) 137 8.078 8.032 1.478 4.662 12.294
Liquidity 137 2.221 1.590 1.980 0.150 11.300
Ndts 137 0.040 0.037 0.025 0.000 0.155
Profitability 137 0.116 0.115 0.073 -0.071 0.338
Growth 137 1.324 1.036 0.995 0.000 4.999
U w2549
danls Nuudoya Mean Med SD. Min Max
Leverage 140 0.242 0.227 0.185 0.000 0.740
Size (MB) 140 8.100 8.121 1.455 4.591 12.233
Liquidity 140 2255 1.475 2.100 0.220 10.170
Ndts 140 0.043 0.038 0.027 0.001 0.164
Profitability 140 0.109 0.106 0.084 -0.117 0.453
Growth 140 1307 0.990 0.975 0.203 5.547
U w.a.2550
s uudoya Mean Med SD. Min Max
Leverage 136 0.235 0.208 0.194 0.000 0.694
Size (MB) 136 8.081 8.083 1.482 4.879 12.335
Liquidity 136 2.300 1.480 2.190 0.220 15.730
Ndts 136 0.043 0.039 0.026 0.003 0.147
Profitability 136 0.098 0.095 0.077 -0.081 0.327
Growth 136 1.411 0.995 1.358 0.188 10.817
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U w.a.2551
aannls NIutoya Mean Med SD. Min Max
Leverage 136 0.246 0.209 0.200 0.000 0.716
Size (MB) 136 8.258 8.265 1.393 5.033 12.207
Liquidity 136 2.177 1.315 2.020 0.200 10.610
Ndts 136 0.044 0.042 0.028 0.000 0.176
Profitability 136 0.112 0.098 0.087 -0.063 0.477
Growth 136 0.770 0.615 0.725 -0.865 5.852
U w2552
danls Nuudoya Mean Med SD. Min Max
Leverage 142 0.245 0.199 0.198 0.000 0.714
Size (MB) 142 8.197 8.193 1.537 4.965 12.383
Liquidity 142 2.447 1.530 2371 0.280 12.000
Ndts 142 0.044 0.041 0.029 0.000 0.165
Profitability 142 0.101 0.095 0.089 -0.149 0.488
Growth 142 1.199 0.854 1.051 0.102 7.302
U w.a.2553

s uudoya Mean Med SD. Min Max
Leverage 137 0.226 0.203 0.186 0.000 0.762
Size (MB) 137 8.242 8.286 1.514 4.866 12.309
Liquidity 137 2.680 1.620 2.622 0.310 11.800
Ndts 137 0.040 0.035 0.027 0.000 0.148
Profitability 137 0.100 0.094 0.070 -0.114 0.345
Growth 137 1.543 1.189 1.167 0.000 6.427
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U w2554
aannls NIutoya Mean Med SD. Min Max
Leverage 134 0.231 0.213 0.183 0.000 0.675
Size (MB) 134 8.351 8.263 1.442 5.217 12.236
Liquidity 134 2.490 1.585 2.488 0.210 13.180
Ndts 134 0.039 0.035 0.267 0.003 0.161
Profitability 134 0.104 0.086 0.088 -0.133 0.474
Growth 134 1.561 1.088 1385 0.356 9.121
U w2555
danls Nuudoya Mean Med SD. Min Max
Leverage 138 0.233 0.221 0.187 0.000 0.730
Size (MB) 138 8.361 8.365 1.437 5.012 12.251
Liquidity 138 2.366 1.435 2276 0.230 13.140
Ndts 138 0.381 0.031 0.031 0.001 0.177
Profitability 138 0.098 0.090 0.082 -0.140 0.379
Growth 138 2.168 1.458 1.993 0.989 10.310
U w.a.2556
s Nuudoya Mean Med SD. Min Max
Leverage 137 0.234 0.231 0.184 0.000 0.736
Size (MB) 137 8.320 8.382 1.446 4359 12237
Liquidity 137 2.487 1.630 2365 0.200 13.640
Ndts 137 0.390 0.033 0.033 0.002 0.200
Profitability 137 0.086 0.076 0.080 -0.148 0.369
Growth 137 1.774 1.237 1.506 0.000 10.517
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U w.a1.2557
aannls NIutoya Mean Med SD. Min Max
Leverage 137 0.229 0.218 0.181 0.000 0.692
Size (MB) 137 8.411 8.494 1.430 5.224 12.146
Liquidity 137 2.517 1.600 2.614 0.130 14.780
Ndts 137 0.040 0.032 0.034 0.000 0.208
Profitability 137 0.087 0.076 0.084 -0.133 0.493
Growth 137 2.014 1330 1.709 0.309 11.905
U w2558
danls Nuudoya Mean Med SD. Min Max
Leverage 140 0.224 0.217 0.190 0.000 0.709
Size (MB) 140 8.459 8.526 1510 5.441 12.275
Liquidity 140 2.679 1.535 2.820 0.170 15.720
Ndts 140 0.038 0.035 0.026 0.000 0.116
Profitability 140 0.930 0.080 0.088 -0.085 0.457
Growth 140 1.885 1.250 1.857 0.000 11.994
U w2559
s Nuudoya Mean Med SD. Min Max
Leverage 142 0.224 0.216 0.188 0.000 0.714
Size (MB) 142 8.424 8.519 1.560 4.586 12.128
Liquidity 142 2.940 1.705 3.104 0.210 15.680
Ndts 142 0.040 0.031 0.030 0.001 0.161
Profitability 142 0.083 0.071 0.796 -0.140 0.370
Growth 142 1.937 1.282 2.012 -0.530 10.686
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1 w.71.2560
aannls NIutoya Mean Med SD. Min Max
Leverage 139 0.228 0.197 0.196 0.000 0.869
Size (MB) 139 8.445 8.460 1.592 4.442 12.274
Liquidity 139 2.757 1.630 2.874 0.200 14.370
Ndts 139 0.036 0.031 0.026 0.001 0.145
Profitability 139 0.074 0.068 0.073 -0.144 0.293
Growth 139 1.833 1278 1.776 0.000 11.285
U w.a.2561
danls Nuudoya Mean Med SD. Min Max
Leverage 141 0.227 0.198 0.193 0.000 0.643
Size (MB) 141 8.425 8.479 1.553 4.493 12.186
Liquidity 141 2.668 1.570 2.816 0.130 15.110
Ndts 141 0.038 0.032 0.029 0.001 0.191
Profitability 141 0.070 0.064 0.065 -0.011 0.295
Growth 141 1.510 1.001 1.547 0.000 9.199
A w.a.2562

s uudoya Mean Med SD. Min Max
Leverage 138 0.248 0.210 0.194 0.000 0.736
Size (MB) 138 8.435 8.493 1.532 5.265 12.254
Liquidity 138 2.899 1.640 3216 0.180 15210
Ndts 138 0.038 0.032 0.030 0.001 0.202
Profitability 138 0.064 0.058 0.066 -0.095 0.270
Growth 138 1.312 0.930 1.337 0.000 9.143




1 w.1.2563
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aannls NIutoya Mean Med SD. Min Max
Leverage 139 0.250 0.253 0.201 0.000 0.776
Size (MB) 139 8.267 8.207 1.602 4.416 12.292
Liquidity 139 2.779 1.740 2914 0.190 12.600
Ndts 139 0.042 0.035 0.032 0.000 0.180
Profitability 139 0.060 0.052 0.070 -0.119 0.309
Growth 139 1.395 0.932 1.522 0.000 8.978
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