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3- Corporate Governance
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2- Agency Theory



oSy dlo yu il 0 5y CoaSTo (sloyosilSo i oy /S0 5 pdio 55T 4l oo

Izl (28 18 0 poe Ciud 05l b aslo po LSl o kel lobine
s ol g2y (Jele paw) olzl ol | pae SlEgs g0 pae i
Sype Lot 8 ;0 48 Sl (Sl (pizmen Godow ()l 5l Jol>
g abso e o YU do o o pie i o3lall g I 5 calllae
3 05 b 3l ol i S o ) e S
5 abo L5 lo 5 000 e o3l o e byl 53 [YY] 500
Iy e el bopae s o cabbge e slacl slows oy it alal,
opde Ctud slacl ol slows a5 0id 5 ases Ll uiomen auzdly
9 Gl corge 5 03l o Az e JSie L 1) (655 e a3
L olecs i 3 [V¥f] S s Slaass b 00 Ko LS 0 (o
Ayl le s JLSLe yo a0y ;I oolatwl a4 bled yidn alfg0 Cu pie
o VoV Y bl slaosls 5l oolinul L [A] 55,7 5 omS'ss
oo D50 & (G pde Olyoplens &5 Waws; azid (ol 4 Lié g8
plem Olrlo Gsio an Saenily (oau S DLl )3 jloline
L bl Jlaline g i alal; 0 pae i o)l g el 135,55
Flo pral a5 085 ams [A] 01,508 5,5 5 0,0 aleps Lo
30 ey i ol o 0das ol ilosl g L glacS o o by
Comd 9 o oyl leslatuwl az o YL oSl 55 05 b slocs 5
(V] 010 5 0098 (el iz sl i 55 (2l @ (oo,
o S 25 (Sob gl b slacS b o a5 s
O loline 5 e bl 525 [YV] 0,55 Vigo 5 golaty ijls (s 0mb
il 1y o ol 5 oo 55

e S5 LS a5 ol Lt [YV] sy 5 el Bods ol
e Lacs, i Jle sl o golys llaSale, w o Lol
5 Hombs (B o Vb S, e Ll e pgas 4 335,50
adal) VY] 0,500 5 ol (sl ozt (5 5V0 plows ollo 35k
539 S5 15 Jlo ol 5 oo 3505 et folins 5 e
Sl 3503 45 85 ol (i (] gl il il 5 (slle
Dglen 5 e ) slapsile 4 m e

s sl gz F-Y

sloariz 5l (55 5 05 oS G aba [F] hoslonl 5 e
Olpas dlaws g 0yan cin slacl e S wo o Julss (5 ,ml, Jaol
Ol I3l Glosl (g 5o 00l A pdy slocS 8 o 1) ibge oo
b )0 adgal Gloie 4 8 8 VYO olaws gadod (pl 10000, )y
S ols i gl ol b s GRSl VYAY SVPAY lej o0
slacl e Sl s )0 g sgw CotsS (o o0 0 lialsl o yo
S99 sladal) o pae Cton hbge 8 slacl sl 5 000 Cia
ctod slacl e Sl wo o g abige pd ol pae Slasd usen o)l
gl oy 50 00l a8y GBS 1 S oS Sli,] )0 000
A3l el (A Gl a5 ol

Slgtsy 5 S5 r5 CeSl G B Y] (Mol 5 (i) slosa,
Blgl a9 53 00 abply SLalS b 5 (69009 5 o el

vy

Ok (s lid gy G lagit o 5 9o S Ol gadge
23,80 )l G gl g beadl 4

SBIR Ly 9 S (S -

lo Gl 4 a5 8 la gl 4 pady ggeme o allie pl o
o lecs b as aes so lid Cond ol il oo alopu LSl s
oolaiwl Suwe oligS 5 e wily sla w5l Jlade ax 0> Jle u,..cl;
Sl il 1 glacgemme Glaie 4 25 b CoeSl> Bk 5l oS
a2 oo LSl (LUl ag a5 caslacS 0 (o g Jo s JaaS
Anles JyuS 1) a8 8 olpse glaedbs logas o8 8 glacals
9 D)L o 1) (s (iu il chbge pd g chbge slael (oo Jols
S i S A3l lap il [V] ams o lis Gl pae J S
B S JETR Vv FYSP-R PR LIVON- ) B R Y OIS W ORI bR
S slepsilse 5 Jslge a5 conl 03 bap il ol o &l
ol 50 6yl Sliiss oS Coles Ll 5l ps 5,18 coeSl>
oas plaosl Lo i (gl wgllae (55,8 oS> slapilSe adlin
Jols lrand dea b canlie 0,55 5 g &S5 1 wiglhae o Slos ¢ XS
5 3 Ohldple 5 (H9) slapislse plgie 4 (SB9d 5 00
95 oans ladbioe grhe (Sorm slappile Glyie 4 >
O e b o pae Cid oS 5 0 Gbge e oo jeas ( Sanles
5 ool e @dlie slay ol czgo ¢ Jatun gol,8l lais
e o ase s Su ST 55 el lax 0 pae e slacl Il
il sage 4l Jle poe Codgtus @m0 g 2L CS 0 0o S
Coled,o g cadls vales (6 i 3985 0 pae e glacl plo p il
= drS s o)l ol o pae conn slasl (35 S5 pas Wilg e
OIS ale,w 3k 51 V] asles ol Jale o s, g el
S A S Doy 55 500 g dis glad > SIS Gl s (g0l
5 oyl LIS G s ] 098 oo g el ol 4T adls ol laslow
sl el sl a8 8 ol sae L8 g Jlasl o i S
ctn glael Olsedl o s &jg0 @ 5 (b (IS le
) f’l‘er—““ )_7).94 [Yf] ~.\_§)‘d u)L[aJ ul).n.\.o «))SLQ.CJ.gs JJ)J}A 0y i
sloa e g a8l olas jialS coge b o ISl ju (L5
V7] 005 oo (Sanles

ol sla_iagz - F
o tep ;85 ol Ly iy ey oS 08 ol [VO] iz
(ebge ;8) Jainws (oo Y oo b slacs 15 g cosl ol o
[A] 0155 5 5 4z 51 aims oo )8 oolinal 050 | (5 e oo
ol e by Jlo p ol Lo poe et 55 ojlail a8 axd S aes
g o adal, SO aS ol ylis 35 [F] el oy Slidss .ol



Glsl Goagt o 00d b ndy S y5 als el (al ybel anslr
o diged g Sl VWAY ol WWAY Slojo)e0 (b ol loles
dorr 3 5T ke oS A 9 LSSl s Bl oad w8y ol
Sl 0,90 b il oo wianl (Ll 4 e L Slo 0,90 cwarils
Iy Gagim ol 5k 950 Sledbl g asily oolas Jbo Jlo yuss Gudos
g Loyl 4y axgi b aniily 00,8 @l LelS jobo 4y 3udms giloj 090 50
Sl abges Glame a8 5 YT oo ool Jlesl slacusgame
'd.)l?utls U"j) 9oL U‘“’mﬁ)" U"‘ r‘:l?u‘ Lg‘)" )Lu S)90 C.JLC)U&‘ 9 osls
9 6)_!44 L.':"L“Q aLs‘d_)L?UL»S u,«_’>u B ] OMT Cewds @‘M 9 6‘
OMzmo g S 5l idg i Egmdge A 4o 0dd plosl Gliass
4 anxle L by slaesly jo Slowe (idu j0 00,5 (5,5l0,5
9 ‘57L3_.45.: LngwL)QL\ 0y o Sl Yl U")‘)f 9 ‘SILQ Lgl.mu”.@
Blysl 9= sy ool ;o 39290 ledlbl 1 oolaiwl b pizran
890 4ol Slloms 9 (6 y5lanz (ng 35l0) Hl e g Ol ol
L eles Jdos g a5 o 20l plomsl ST 00 5 amas o L
iz e yS ) 6Nl sl >l 5ol 5l 9 SPSS Idl e sl eolal
F . T & - - . * e

65_§J‘ 9O = =) 6)LA‘ L.SLQL)"S) I o] 00 ﬁl}u‘ 0 jurio

i3 518 (o) 0590 (S9aw S )
&olsliae g ANOVA Jgo> 10 F o)Ll 5l osleul b 651 (5 lobins
355 3575 (s Sl 285 B ey 9590 Loslal B b )l s
O oslaiwl L)?‘“’d‘j 99 us.n)‘ )‘ JJL».N.A LSLQJ’M O M
L yiie Lawgh dialy ;i (6 0 et Ol 5 S 2
4 d_“'m k)_" ) oola_wl S99 615 dﬁi” RO (0 ULAAAJ |) J.GM

CAPS;, = ay + a;CGMECH, + a, TANGIB,
+ a3DPRit + a4SIZEit + &o

M

4o &S0 sla mlls oo p (S oigS 5 D wily sla o)

el 03] o

Sl G=izs (pl o &S Conl Gubd Jiew aie ,S5L0 CGMECH
5 5 Uy shalolar e, sloia ol 51 S 2 el
boael o (i (w2 )90 (28 CeSl lap e (288
OIS Ao s JLS] )0 ploes 20 )0 ( SS90 w0 pp0e i ilbge 5of

4- Multiple Regression Model
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Durbin-Watson stat: 1/974
Sig F- Stat: 0/000
Adjusted R square: 0/464

F- stat: 16/822
R square: 0/494
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Durbin-Watson stat: 2/032 F- stat: 13/846
Sig F- Stat: 0/000 R square: 0/449

Adjusted R square: 0/416
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F- stat: 9/850
R square: 0/515 Adjusted

Durbin-Watson stat: 2/030
Sig F- Stat:  0/000
R square: 0/462
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F- stat: 13/895
R square: 0/446  Adjusted

Durbin-Watson stat: 2/009
Sig F- Stat: 0/000
R square: 0/414
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F- stat: 13/478
R square: 0/439

Durbin-Watson stat: 1/957
Sig F- Stat: 0/000
Adjusted R square: 0/406

b ATl w Lt o plow an s oyl as 3

2,18 3925 (5 loline LLS | asle s JLSLi g (saze)
Ll o0 uSain O Jgaz 10 pylaz ans )8 (505l 5l Lol mlis
VWIATE GTF o)lal g o/ v v o S o lol e x o aS il 4 d> g5
744 ul_wo.]a‘ G]a_w)o 9 099 ML.«: 5§.” LRy L)‘?"LS" "‘\‘“"L‘LS'Q
d&ww@byﬁto)u]mbyb@)b)‘ Wl)‘él.».&o
e i an b ataly ke b ol s jlolins alail) sg2g ecenl +/VFY



oSy dlo yu il 0 5y CoaSTo (sloyosilSo i oy /S0 5 pdio 55T 4l oo

S CnS o g DL gy edie (Dol 05 B lngs sleas, [T
ot 23 edd W pdy GBS 5 s goslasm 5 b ol sla ) s
AYAY FO-OF 2 VA s )lod g ke dlime O18 ,lslgy Gl !
S F 25 S G Wy () e sl Sl (mle (Y]
O pogm o3 oty S 13 s gl d gl glans
AYAD YO-FF Lo FO oyl pw plo 5 S Ml (Lo
slacs s, Sles 5 el sl 56 ol o b S s (ks [0]
o o 5 ol o s O1 Slalg Blosl o s 3 ok 4 pdy
ATAV CAT=) or as OF ojlok

(6]
[7]

Abor, J. (2007). "Corporate governance and financing decisions of
Ghanaian listed firms". Corporate Governance, Vol. 7, pp. 83-92.
Bajaj, M., Chan, Y. and Dasgupta, S. (1998)."The relationship
between ownership, financing decisions and firm performance: a
signalling model". International Economic Review, Vol. 39, No. 3,
pp. 723-44.

Berger, P.G., Ofek, E. and Yermack, D.L. (1997). "Managerial
entrenchment and capital structure decisions". Journal of Finance,
Vol. 52, No. 4, pp. 1411-38.

Bokpin, G.A. and Arko, A.C. (2009)." Ownership structure,
corporate governance and capital structure decisions of firms".
Studies in Economics and Finance, Vol. 26, No. 4, pp. 246-256.
Brailsford, J., Timothy, B., Oliver, R. and Sandra, L. (2002). "On
the relationship between ownership structure and capital structure”.
Journal of Accounting and Finance, Vol. 42, pp. 1-26.

Claessens, S., Djankov, S., Fan, J. and Lang, L. (2002).
"Disentangling the incentive and entrenchment effects of large
shareholdings”. Journal of Finance, Vol. 57, No. 6, pp. 2741-71.
Driffield, N., Mahmbare, V. and Pal, S. (2007). "How dose
ownership structure effect capital structure and firm value? Recent
evidence from East Asia". Economics of Transition, Vol.15, No.3,
pp.535-73.

Fama, E.F. (1980). "Agancy problems and the theory of the firm".
Journal of Political Economy, Vol. 88, No. 2, PP. 288-307.
Fosberg, R.H. (2004). "Agency problems and debt financing:
leadership structure effects". Corporate Governance, Vol. 4, No. 1,
pp. 31-8.

Jensen, M.C. (1986). "Agency costs of free cash flow, corporate
finance and takeovers". American Economic Review, Vol. 76, No.
2, pp. 323-9.

Jensen, M.C. (1993). "The modern industrial revolution exit and the
failure of internal control systems". Journal of Finance, Vol. 4, No.
3, PP. 831-80.

Jensen, M.C. and Meckling, W.H. (1976). "Theory of the firm:
managerial behaviour, agency costs and capital structures". Journal
of Financial Economics, Vol. 3, pp. 305-360.

Modigliani, F. and Miller, M.H. (1958). "The cost of capital,
corporation finance and the theory of investment". American
Economic Review, Vol. 68, No. 3, pp. 261-297.

Myers, S. (1977)."Determinants of corporate borrowing”. Journal
of Financial Economics, Vol.5, No.2, pp. 147-175.

Myers, S. and Sussman, N. (2003). "Corporate financing and
investment dicisions when firms have information that investors do
not have". Journal of financial economics, Vol.13, No.2, pp.187-
221,

Pindado, J. and de la Torre, C. (2005). "A complementary approach
to the financial and strategy views of capital structure: theory and
evidence from the ownership structure”. Working Paper, No.
666167, Social Science Research Network.

Thomsen, S. and Pedersen, T. (2000). "Ownership structure and
economic performance in the largest European companies".
Strategic Management Journal, Vol. 21, pp. 689-705.

Wen, Y., Rwegasira, K. and Bilderbeek, J. (2002). "Corporate
governance and capital structure decisions of Chinese listed firms",

(8]

4]

(10]

(11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

[21]

[22]

[23]

\id

G 5 doms g Sy Y

abarly Jsl ardy® 5 285 18 503l 0550 and 8 ez Shegly cnl )
A gy iley LSl b opoe ctie abge 18 glael Cod oy
= sbdel o (s a5 0l Glas a8 cpl gejl 5l Lol s
S99 §)loline g (e bl aloju BSLo g 0 e i e
ool Caely oy i abbge é slacl cod fog Yb S oyls
oS cl O S0l i al 05500 L alls &1 (B ggerme S
59 2o ookl ay (6,568 bled o i Cn abige e gliacl
OO LR FYUROF JURVRIK RCIN FPSPVIRC R ST DR L= I
AiS o oslatu] Daeaily g GawelisS sl oy I eSS b Jb
oy ol cillas [YY] (1,00 5 g Gedodd e b 408 ol ames
alal, Ll a8 wil oo ogline [£] 4aT 5 [10] i ligios gl L
55y a8l 1) aplo s JlSla b alge 2 Gl Cote

opde Cisd gae o g Jolo pde o8) (SBgd o alal; pgo 40858 50
O35l 3 Jmol @l 285 B ) 9550 arlop LSl L (092
by aloys i3l 5 (S o o5 Cod Gl 5l (Sl 4025
Sglite [£] jonl Gbiod a s L aml ol 20,lad 0925 (5 loline
b s |y sslel Jloline 5 o alasl) 5558 gl 0Bl s
Oeigred el a8l (Jole o) golal ol )l poe Sl gs g ale pu
Sglite 375 [VF] S sl d lidiod ame 5 b idgin ol 4
Jled iy ail¥gs g o b sloeS 18 wgy 00,5 Ly a5 w0
18 alopu SLSLe o ooyl eslasul 4

Sl 5o plamw aoys (e dlal) i 5 o)z g po Sloans B 0
0331 95 dylopes Lo b (o) Sk 5 ol OIS ke s
SS9 e a5 0l (lad laard b cpl Sl Jol> bl 28518
ol 30 g (o foline bl agle s Sl b (ki b o0led)
Sesls s 0 b g ol olyloplens a5 wao co lis Az
aomis L bas 3 ool (ge) 5l Jolo azes o I35 250 aple
355 G 5 Ll ailoe Solia [YY] iy 5 (9l i
3o ol ohlaF ke, 5 Lol e S5 Sl a5 wsls ylis
lis 5 gl iy st A5 ,8h s o5 o sl
S yd a5 ad oo olid (LS Slided mll b Gudied cul 4
mali Mo BB gl 42338 s b by pols i azes o,lge
SLosz )l (o9 Dslite 5l (LU Wi oo s (o9 Dl 5)ls (]
S8 g Spde bl g oS ,h oSl Lo (558 oS>
sl Gl gle i

a3l g mbio -A

(o e 53 G Gl b, Al (il e aS e ks OEL5L Y]
ATAY Olg 8T el ez

5 oS i eSSl le o ally oU5, Ll s (2B s eslslas [Y]

e ¥ ol (Jle ol wald_wb (O pl s (al.g,a 3w sl

AYAA N ef=\YF



v

[24]

Corporate Governance: An International Review, Vol. 10, No. 2,
pp. 75-83.

Xia, LH., Wang, ZJ. and Deng, X.L. (2008). "Ownership,
independent directors, agency costs and financial distress: evidence
from Chinese listed companies". Corporate Governance, Vol. 8,
No. 5, pp. 622-636.



