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Abstract

The purpose of research in the doctoral thesis is a better understanding of the
influence of the capal stucture on thecorporatevalue. Controversiatesults ofthe
previous empirical researadn the influence of the capital structure on ¢beporatevalue
can be attributed to the neglect of the relationship between capital structuwrerpocdhte
governane. In addition to the fact that the capital structure is a financial instrument, it
should also be viewed as a complementary or substitute instrument of corporate

governance that can positively influence the process of maximizing ctepaiae.

The subject of this doctoral thesis is the role of corporate governance in the process of
choosing an optimal capital structure. Special attention will be devoted to the analysis of
the impact of agency costs on the relationship between theratebiand the corpate
value, as well as to consideration of possible approaches to controlling thesesougts
alternative corporate governance instrumenke main aim of the research is to examine
the theoretical, methodological and empirical natofethe influence b corporate

governance on the relationship between the capital structure and the corporate value.

Empirical research on a sample of corporations in Serbia indicated thairpgozate
value increaseswith the increasein the debt ratio dr corporations ttamake a positive
operating earningsThe level ofownership concentration and the proportion of -non
executive directors on the board of directors have a direct impact on the capital structure.
The disciplinary effect of debt in Serbianrporations is wdaning or disappearing over
time, as thencrease irthe total debt ratio leads to threrease iragency costs of debfhe
impact of the debt ratio on the corporate value varies depending on the size of the board.
The capital structar partially accompghes its impact on the corporate value by correcting
the strength of the influence of the ownership concentration and the proportion-of non
executive directors on the board of directors on the corporate value, which indicates that

debtrepresents a compteentary internal corporate governance instrument.

Keywords: capital structure, agency costs, corporate value, corporate governance,

ownership structure, board of directors
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Cstef steOyd d Htedmskzy bkteydhlskz COfdsOkzO 5 1§t
tSH dzkz s tete § s Bfed Is O zO d d fij W I BOOED Isif 0 dzs e 2§ e Oo ?
WikzdzH Ogj dzls Odzazz Zdzsez 2 fotsyj Mz BOCHdBJeOT © 9

354 Zhang, 1. X. (2007). Economi€onsequences of the Sarbai@@dey Act of 2002.Journal of Accounting
and Economics44(1), 74115.

5Harris, M., & Raviv, A. (19 1) . qdls.

%Shleifer, A. & Vishny, R. (1997). of. vydl.
357 Bhagat, S. & Jefferis, R. (2002fhe Econometrics of Corporate Governance Studiée MIT Press,
Cambridge, MA. p.71
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1lsstef scOdodzs bftcOo? 07 ) bk CtdlsjSMmlsk Moo
¢ Of dlsOdzO

#OQotcj Bjdzgj Isjtted | MtckS kg Gdsodzad & &
[ dazj(dd¥dge1958. bowmdds, - J§ ofiRzEeji Mipks @O SH ML
Istey dh ded m dzj MBPbtick § HASEHB J S Of dIsOdzO dtej dzj 9 Odzls dzO
otej Hdzsls C e steOyYd "  j . 1 Of 0o s, [ Mk ®BjL
sjitsted MEts od' §§ JwtyG sBifds qz®@Bdpdzd MlstckzS skt ¢ 0O
Cs'"d dBsekz ftekydlsd B OV j¢j LOhIts Mk H b
Vsfhilsjds cetsatstej<d §tMmlsOo? jdzai Mk Hoj, z0
Isji sted " J MstckzS Iskzte] COof dls 0dzO: ¢ ¢ B3 Aed® iy Ch<izO
tcj H tsfiftjurfQe € fgiipd ydets iy ls d 2 ftojlftsmMsOat OO d L
~nd  jJtOtnd MEBe tojHBMdz] HOMiksY FtoedifdDIste ®b 6f s cls te
MOotej d3j ded d3 Isj sted MECdd3 MisOdeso d" Isj ds.

RBO <d E odHkz LOC?EyS) (odj deislgd Aigjlscjdtsted * «
HO " jHddeMmlse jdetse Mo O s fdlsO'kz ddotsO HEGO
otcj HdzsMIs C i stcOyYd ™ |, “tsh ko j ¢ dzj 3O. 1 tstoj H
BEzHE<dtsMmisd Bdlsd ftojydLrdteOd ddets HEECO E f
BRBOSC Md di3d Qs tsdctf stcOyd * J , gdimts €Ot d By Sdoe Ok
®syd drdjudlsd Mmej BBdiMmisd. [J' klsdd, dj &Bs
COfdsOzO HftjHMisO?> O " jHdzE GH odlsOdzddr GH
Hisdesh j € O btejBO ko j ¢ ddjQissfoddOl dzteliglz & Q dalzd ednisafs?
d BOCtts WOR jsipgeOd Misd yj CttcftstcOlsdodess EZftcOo? O
M jydW dydetse tsHdesMO MO MstezCkztesds ¢ Of dls OdzO.

111. s stef stcOdodsts EftcOo? OF ] bk Cwdsj Sk € ds
fMsekClske] ¢ OfdlsOdko

l 5dOL j<d BH LEBYNMEES@JCHEE] €O dzO° flsOd’ j
fMlsekSlskte] SOfdlsOdO, HO fMj ®&OSMHdHEBOddEO Ity dh
sOUSd dqdzd dJdzsjteo Okl c¢Hj §sMlsts'd BOEOdN dL &
ote HdzsMis C Yo fdseoiQy de dils d( 4§ tejl H figopd dg: dz0 dzO Mz

V =Va+ SVNPUI SVTS SVAT (2)

%Frama, F. E. & French, R. K. (2002). of. wvydl.
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GHJ " J:

VaTlstey dh dzO o tej Hdztsfils S st steOyd 4§ S5 0 E Mists
SVNPU MOHOh ¢ O otcj HdzsMIs dzj ss §fstej MSdnm EhIsjHC
SVTS MOH Oh ¢ O otej HdzEMIs kietsh Ctsoa O Misj yo™ © d
SVATIi MOH O ¢ O ®OE j kzpg i) Cod@. Istetsh € s

RBO <d bk oadHbk oj dfi%oddtajts jd Of¢i Yapdidzdn€aftt s t
LBdE©O Ocjdyd MSdn bktsh (o0 OCyd MEse COfdlst

(2) Mmj @By j dz0 OMdn®] <d dzOyd de:

V = Va+ SVYNPUi SVTS (SVAT + SVAT) ©)

GHJ " Jd:
SVARTI MOH O ¢ O otejHsMIs Ocjdyd MEdmn btesh Ctso O
SVABI MOHON O oatcjHdsMIs Ocjdyd MEdr Itesh Ctso O

HABHOGE Itdj, ftoddzd S s f sSMEDOs @2H° Gs tc jjs @ Iz Chie
o Oy 09 Olsd sMmdetsodzjy Istey dh e @ tc &Y lisjetg d igfle PT jj ,,
Mlsj yo 0 d Itetsh ¢ 8% p jtej Wdd d®dzaind e@&\ls Oc j dzyd
ZOotesydlsts o @’ jhstsfilsd BOdzdzj MlstezCliztey €O dls
OC ydtsdzOtc OB dz@ ¥ 1. dE@o s, bk L Qo dmdetsmisd tsH §jto
dftcdlsdmMS O tsH MistcOdzj Istey dh 82DV G e H)ig O sk dzj T tk
LO fMbtekzSlskztek S Of dlsOd&zO &xtant®ts {f Isjd dz@ fptiztsis © dadzd ts
OCydEhPtej dzOyo z d * DladHafj dz®lsf@ O ©tc fiteldc Ols d o dats &
MtekzClskztckz COHdLQz@ ZE®Et JMistcOy doa O O ¢t d L
dzj fted Obj?’ Mt td BFEOFEBRBOBP dzOV jtcj HO 9 j<0
COfdsOdkzO, Odzd BjL BHE]' jT O ¢ tsdzdfasf ‘HJOdA @Tso G
MtekClsktj SOfdOdzO ¢ t5° k& ORER . tsdz@itsdizts i) &30 [Oe @'l

39 Jensen, M.C. & Meckling, W. (1867) . otff. vydls.

360 Fischer, E. O., Heinkel, R. & Zechner, J. (1989ynamic Capital Structure Choice: Theayd Tests.

The Journal of Financet4(1), 1940.

%1 Novaes, W. & Zingales, L. (1995). Capit&kructure Choice When Managers Aia Control:
Entrenchmat versus EfficiencyNBER Working Paper 5384.

%2 x  asrftlsef BOdzdzd dzdots L OHEY jdsMmisd (LO O0CydtdOtej) o]
teOL dzd yd bstwe flastisjjldnzOdz0 HkeO d 0O0¢yd Métse COfdksOodzOo, O
dzj f ted dzd € O.

363 Harris, M. & Raviv, A. (1988). Corporate Control Contestsd Capital StructureJournal of Financial
Economics20(1-2), 5586.
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RjWjtthh ECOLBCHJEREOIE kOt j] HO BOCHdBJteO:
fksjd HdMydf ceddz E<d o ddzistek B OO, §tod diists(
Cs''d BOSCMIBIO o t¥Hddtshmis Ctef stcOyYd * § .

ree My Mmed ud"<d § wdaiflsjcz@BPtzis j ¥ Q¢ GifgfGnda d ¢ d
Bdso  MOC jj ). ZAVEd&ZzOL j<d BH "dfslsjLj Oc¢jdeyd " f
L OH Y j"HastpBdpd yOo O d ftsHMmMisdyd d&@JdzOVvjtej HO od
SHdshkzgyj 20 MO j¢ ) 0O0c6jdyd MSdr sBlos®Tijse O
otej HdzsMisd st b $iieO0C nd ddz MO shisOddd d
Ctef stcOIsd o dztsc EftcOo® O°F O, MstczClsktc® COfdlsO
Stcc Oded L 59 Odz f tetsyJ fiIs Hidsjo' Crted@d U@ dpCGic jdrQlztEfids df <4 €
dLoteh j dzO H ddnts jouf d28E figlpff ® O o ts, dL k&0 ®@cjdyd"
ftedmkzmlsoets HEZeO E MbtckzSlskztcd COfdJlsOkzO dzgj ¢4 d
9j< MoaO® d Oc¢jdeyd M¢j CtedMmlsd HEZEO, 0O f
Z2O Mmdzj Hj:<d dzOyd da

V = Va+ SVNPUi SVTS (SVATA+ SVATH - SVAK) (4)

GHJ " J:
SVAIKLT M OH Oh ¢ 0O ftsjcedgsifjls Hzc O

10ddkj, fdddCod Hedsh |0 sHlECEOVELdnsEEOb
CsRftesdsdm dqLdisd' 2 fsteimMids CttedMmisd daziz¢ Y dzd
MOBs " ¢ Ha & shisj Wl s O0c¢jdyd M) btshCsoj,
bCkfddn OCjdeyd SHEqRs sk € Bo O dMydy dzd dzk * k< d

[ steQdzy GdfilOfE@rz 06 j dzyd " MSd ftotspdzj d&3 d Istetsh €t
tcd HO dzO0 fidHEAALCKIEtax] € Of d Is © dzO, ud ' 'd mj filsdBkc
BOtg@dzdzd » S stedMmilsd d btesh o O HEZEEO, C¢°d L O
dzd o ®n.0 5B Oh ¢ j& j Mis@®OF,0o s Misdyz Hoj COIsj ctst
stesh Ctsoj HECO dz2O0 Ij®BjsHEB &ZOWRPtcBG j ) O i 5
HEe O dzO Isjtejls d3j dzOV j tc O Ofs B UtotDILAs olzf  I9dg) tsth qCdiEdZ

364Bhagat, S. & Jefferis, R. (200).f . ydk4. pp. 73

%Harris, M., & Raviv, A. (1991). of. wvydls.

366 Zhang, G. (1998). Ownership Contetion, Risk Aversionand the Effectof Financial Structureon
Investment Decisiong&uropean Economics Revigd2(9), 17511778.

367 Morellec, E., Nikolov, B & Schurhoff, N. (2012). Corporate Governamne Capital Structure Dynamics.
The Journal of Finaoce 67(3), 803348.
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HdMydYf dzd dzkz * < ( iWicol HEZG O, G Hsjls d Wjts dztdseHd dz
HdMydf dzddzz “ 2<jce JWjiSkO HEGO. vtesh Csod HEG
stc€so ] Mlsjyo 0 d bsh Ctse | MdsoAa kb s"sCA® did
HBHO k2 Itesh ¢ sfiglj B Sfff dsfiffddtadaizsai MG &S Is f s iff L O dfe
OCyd sdzOtc O.

Il stej d@stcOdz ¢ JuO®HpOwOL &zdSz dqL i3] ' & Btekzlsts
GH] Bwbkzkstkp&BwmPHOILEZ toteiMCj BEMPISJH]  HdMuydy
(stedmisd tsBEkZA9OKO £ dzj st CtedMmisd L O d3J d&zOV § to
L OodMmy SH 9 to] Hidslds@Y d9 PR ®o JGOH O § Hze ftod
COof dls ©dzO. 10 tOL dzd € L G5 HO Cdz)dlstxizO%6e te d fifsidls tsH KD
B OV H GolstcOy3doO O ftoeddzdStsd tOmf sHj dzj
Cdrtoj fHtodo Ofsdlrf @& fils,d. ¢ OL sk tcd@ ddd€ j H B tc &
dzj sts CwtedMmilsd HEZGO Bklsduyuk dO o tcj H dbddlise tddAdasd €
CtstedMmilsd dRBGOT ] H dzj st CtstedMmlsd HEZGO, OfHddsnlI
d tsBtdzkzlsts. wlstsc O, dqLtOL (4) MJ d&BsYJ LOJF MOl

V = Va+SVBKo-SVNKo T SVTD\ - SVTDu - SVTSK (5)

GHJ " J

SVBIKKi MOHOM ¢ O otcjHdzEMIs Btoklsts Ctstedmisd HEGO,
SVNKbT fOH OM ¢ © otej HdzsMIs dzj sts CtstedMmisd HEGO,
SVILi MOH O ¢ O otcjHdtsMIs Istesh Ctso O HEEO d&zO Isj te
SVIDui MOH O O otcjHdzsMIs IStetsh C 890 HEZGO dz2O Isj to

SVTSKi MOH Oh ¢ O o toj H dsAplaf@tirfid € Is® Oz tcj € Of d Is O dzC
od' j'E O0CydsdzOtcO.

RBO <d E odHkz o OCts d&isH J Wit dsto sk dtnwa)j | Isisizd
®snd M4 LOC? Zydlsd HO J¥JECOMOd MmdMisj d ddzfis
LO  jHdzs MO HEetB EIsdyy ZzO MBO° j OJ s tgg o dlIs d

MO jSj dajlsts Cwstdflsd HEZEO LO d&j dzOVjtj. I
(St 5t Ot @BAsTOC O H Y tod dzts iy d i EROF |5 szt Iz Gt o
COfdkOdO ftojkO od' jSk OCYdBdOELO, ‘jto §SHM

f sfls j dgjj ‘il HpE 6rE Of d s O i@y Hhddiw j off b @azfnd ©OMsk
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CstedfMlsd oteijzcdds ds € @ Geed2ey d 2y , ZozOy 0o OF j  todL «
10ftcOets, dyJ M ti<d dqL Ocjdyd McJ §Jtemy]
COfdlsOdkO B ddMS s f teo Cus@dp Ship@ Isjd CER@ M dztf eO o ? OF O.

VvV fteddse B O S jSk LdOyod 0 CstfstOlsds dtsc
sjisted  j MmbtkChkkt] COfdsOdkO, &syj §shmdkzydls
yq? Odets® Mistek§ s if ol HMBPG B Q @B W ¢ tc ikl dzsORis, 2O O3
[ O ded Mk §shdd SH EEO HO ESsddits CGEft
BOYdts HEZEO bk ®&®kS R tzdv fuddod Bfj yigtc jlsdXds s °
fMlsekSlskted S Of dls0O&Bd d yPdOdafsuldds d RlzdWEme lsita@® yj fr
dzd * j 20 yd® Odzsids Odzdojs dzj s s ftej HEEL jIsd
Efdsjtejdzi SO o0O<O° & 20 4 Isdd dfPsidiedd dddgtofifds v S
LO C°'d ‘] MekSkizzbOc&OfHEOHD QL gD &k { S
fedddSsd oa60<0° O MistekS s kD Gl ddf®@ RO dzO ¥ j ° j

aDit = a + bra(Dit* - Dit-1) + €t (6)

GHJ " J:
Di*-yd® Odzgd dzdots HE&Ootc@Pdslf WazH L j < j
braiSsiWdyd  jdzls yd? Odese f ted dzOcts' 0o OF O.

VU BSH Az do iz abiE)c O Oh ¢ Qo O° I datmlidated OF
dzdotsO DB OsH( ydreQdassasmls SCsjiwdyd JdsO yd? 0dz
ESCOLEj &0 Mlsjfj de diceeftsio chsk @ ©F 'O dasd Ofigsts d s H L
ftedzOcts' 0o O 0O) d sy HBOUsd voltdgarddetddn 4@ HPL d3 .
ftod ZOc ' Oo @FdE] o B LDl § Z dzsfls d  § t fjdstefjcodidddsdis)
MistekClkte® ¢ Of dlsOddr j st ot O toyjdi dastiEds . C s % gy
fted ZOCE' OO O SCwtedMmisd SOt tojf toj d3j dalfrotisde@®h € ¢
MO Cs dkO MjOIRjHEL j<j Mty

[j' kElsdd, d&O ' k<d bk odHk ©OLd&dydls od' j°j
MisteOdzj OSYdsdzOL® d & 2OV j 60, Oy o desdzddzL ddc eqtic
HEEO b MisekClkted COYdlOdO fj o Sd (EEOd O dzg
MlstekC sz tcoH Ostefj p Ofztej <j GoMsO° j h diedj daPVv § 6 @O dz

368 Brown, P., Beekes, W.& Verhoeven, P. (2011). Corporate Governance, AccourgigFinance: A
Review.Accounting and Financé&1(1), 96 172.
%9ShyamSunder, L. & Myers, S. C. (1999). of. vydls.

101



Lo JUs & 0 ' j LO fsmsdLO% ] sfkddzdd k& ik
WrdS ydsddmos j jU¥dCOomdse mdMsj GO ddhilstekdkj dok
Pisdyots 0] POV jtemc ] WiEiddddemd  M&J dd dzstelsdglz s
fMlstekC ke SOfdlsOkO otHd ©OMkE lttshiss O
Cotef stOyd " j .

112 sstef sStcOIsdodzts ftcOo? O j bk Cwdzlsj sk Isy s
tcjJ HtsMdzj H O

10 ©BOL&ICE ©H S t&fisddndgs | dgaddalde G,, I€ja
Td j OB G REEEjHO Mt d @O fksOdsadhlksk HO
sfIsdBOdkd] MstkClskis] SOFfdOkO, sj< ftoj¥jtdt
feddzdSsd Hedsh j 0 Wddodkhnd MSdR SHA&EZCO, Hd
o] Wdgyadj' 2 ff tej (3O BSH tejd Ljodifaly dfQ délsdjdeigdfifgitc ©° © o
ftod Stk JLBBKO MstkSllbic] COfdsOkO. 1 koL j
CjHEMEZ]HO AtOMS O du Qdmioodo,l o s, z @ tddsj dzj
MstekClskzted € Of s O @O dedisdE ¥ ddz0 dzf dC B d 680 H gz Y txya
LB ' & dzdotsO ddzojflsdyd O b MsOkkO d GBilsdO
hists Mj By ftojHMsOgYlsd MdzjHj<dd dL tcOL s5d3:

DEF¢=DIVi+ i+ @&®@WCi= ab &E (7

GHJ] MmEk:

DEF= didz@de’ MC d wJ W JaiHlse # jagy tzk | <

DIVi= dMmf d&zOlsj Hdo Qite] dercjjtdsf tdalzn z1L j <

li= dajIss ddzo j Misdyd  § k& Oifipls @ dedizizj flazgts o d dzz § o j H
AWM= ftosdjdzi 2 dzj s § silstej B dzd i A Botads)tdgljdglzlAn tc § H
Ci= Gtlsgazde@ MBdzOS &GOIs| d itz pueQtdyfjtelgen 2L j <
air= dgj Ists f tetsd3j dzj d@iflp SO HdgedEz ftoj HIzZL | <

abi= dgj sts ftesdBjdej k2 dedotslz @E yotc igisdelz C Of dIs O
s H dats fi) dats

S0Morellec, E., Nikolov, B. & SchurhoffiN. (1 2012) . of. yd
99

SlshyamSunder, L. & Myers, S. C. (1 .). d Frank, Z. M
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abi= U +dDEF (8)

rd Isd te 3q de deB gefy ¥ jifCtsipd s @ & (V) Bl dzlef sH Hdted €
ddzc jtoj deyd  tsd3 o5j dzOV o3j dzls © o dzd Mz itz iciz@ O ¢ ©
cdosolz OClkqacditrd Btrc i L B 56O MistekSlskzic] S Ofdlsc
Hedzsh j© O SHEZEOQJ 'd) tof ©edgdie,j dgd &0 Ve RIls O£j0) d s d
fsoj<0°k Mmofyfsejddrn Cstdfmlsd fesdL Ohdda dtL
SH desias] @o O j COl ECsf 00050 kj dZOV j O ®msyj M
@i Sd SH SdR Mk Hsdsh ] nzekay®ddsoikksDis 't g
¢ d0 sOEOMOYUS ] Bs<dOsd skBlsdREq ] & JLesE? Lot
10f 0o s, dj &OVjted SCt°d Mk MSdsdd Cstdh<j*
sf stelskzddfisdusy d tdrdyded j ddzojflsdyy j ¢
0cjdzyd MSd tdLdS CEfdEdPEOfOLdL BEsdz<EB8hssa O
bezOy j dz ©OMistsds L OHbkyjdesflsd, %ddodhdeos | fkls.
SHdSME &0 ¥ddodhdeos F* fsjd jadnd § OSyd' O.

ud stetfd O tOtrnd MEtse (o] Htdndsi@rdnidl] stOfp dtisdsg X d d3C
sBddz d ¢ offffdixfdisgyisdize 8 O dddgvde@wizit@ " @ OC yd s dzOtc O
ftol s smis@p &RV jHixd JdBO" & dO wWOMfsdZzZOcO & odh
fshzsoa O 0 d ftOoats’ otcjHdsMisd Cttef sdg®Oyyd § &
toj L zdzlsdc @gP ¢ jfdzyd * MC ts¢ f totsB dzs 3@ dz30 , v  SlsEXK o txftatf
ftojWJjtedtcO & HEEGSC yo L dts §OT &6 O dz, “dte O0Cydsd
06 jdzyd M<J Stetsh €5@F Md BOCUsjs O yddzm<cd <O dlsO
Ot O Isd o dzedWdgl dfQ defiftddsaly © L3 Ctstof steOyd b

[ 4" ks d3, JWdsOomOd M ndijfd@e T & tcPrishe G lesth oddats H
B dzOY ©O9 OF O 0G4 dzyd " ME ts@ f totsB dzj BO Zfmdzj H d
ddelV sted3Oydesded OMddjlsted” J, d@tsyd Hfteddlsd {1
WdazOdhdteO" O, tHdtshdts &Btsyj fehdddbddnd § d @O dt
OltcOC s o Rtdstef stcOYd " k. 1 stglsH Clstcd BicOBd S ¢ &
sBjLBj ' E2°] d odMmts¢ Co0Odzdlsjls WddzOdeind MSC e

872 Ghleifer, A. & Vishny, R. (1989). Mamgment Entrenchment: The Casf ManagerSpecific

I nv e s tJougnal of Financial Economi¢5(1), 123139.

373 Dittmar, A. & MahrtSmith, J. (2007). Corporate Governamoe the Valueof Cash HoldingsJournal of
Financial Economics83(3), 599634.

S%Myer s, S. C. & Majluf, N. S. (1984). off. wvydl.
375 Mande, V. Park, K. Y. & Son, M. (2012). Equity or Debt Finagc Does Good Corporate Governance
Matter? Corporate GovernanceAn International Review20(2), 195211.
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d dett stedBOYyd sdegj OMddsdisted” §, stesh C.EPOf ity deddls §to
‘“drtej Mt Bdshisd HGOMds & CofiflugaBad]dsdzjsielsd
~d" JjtOten d’  fidsdl EdgdgOsiffdida@® Ofmd di3j sted " © d &3O BOS
EsdyO° dz0 Wddodhdeo® | fklsjd HEZcO, tHdsmds
MO § ¢ 4§ ddeW stediaf tidj 2 Ofged @ d® onjlxdzn Ctod
q i3 dzj d3j dFINAREGOTides e fdMlsj O CttfswOlsdo dse Lk
1 6] BO ksdj, &syj fMj ByujSdeoOksd HO C(otfstoyd
(s stcOdodtse fwOo? OF 0, EOOE Yt NE jJtcd ©OF dls O
Mk  dzH d WjePuz sl dL o ste@ W ddzOdzid O O

113 st stcOsdodts fwO®o? 0% ) k CodsjSmbk kjt

ROC ts Mk MlsOa tsa d Isj sted “ § HtSBtos G Is©° d3d dz
nd  jJtOtnd MEBe tjHBMdZjHO 5 QOdBGOH Lk { i ts 6 3B gzl
IStcj s BOdzO0 s ottsjic' O] diéddrdz@ dafg tn@zF > d dLetsted Mmj ¢
CtcQ EZFOLdsLd LO toa0OCoj Moo Mi ©OLAEZJSES
SO BJdzc © Mk HtojlsfsMmMlsOaCj  dzgj ttOYdtsdzOdzdzts 3
MroOls@l dBsck<O o tcj d3g Hlpl Oy Pdeg  oQLj\eglj dED tsH €
mMizh Isd @zfigg H dztsmis d . dnBSHdS Istsdj, B 2OV jtod ¢
OCyd O BHMbEfmME"EBdaSE BB bk yd? bk otej dj dzmC t
Istey d h dats fy dslsslz Coytatsidglf T £ SHdZEC ] 8 tslsCkfkz ddzd
tHdztsdets ftcdotej dzj daj W dzzt€ Jse®@mfdlsd Ets tistcts) tefO wizfs'* j
fotsdsj 2OBO E MisdBClkbkzted ¢ Of dlsOdzO.

o dzd yizptsded = d * 4 6Oten d ° ) U3F €lzO MedgjHdsldn dzffiz®, OCIsd o
fteddzdCsd3 dL BtsteO M tg loCrdstfads (¢ Is 1€ R fif lis PEPEE s § dzOh OF
g HEOIBg JWdCOMmMddd MdMmis]i Bz St stcOIsdo dztsé 21
soHj oj<d, “dte M B dBOV jted fHtoddzdS sd3 tsHdzkzy
fsMs©e?” 0O fdIsO ] HO dd d&O O0Sests § sdzOh O | ¢
tczedds toj yd dzOs tc z dg@ dz iz dzCpydghip O ¢ tc Oy d s dz0O dzdzts 6
ftosBdzj B0 dBsck HOId dimlsd jW¥WjSCOl d d&O tjh O OF
[j tsde¢ disduj HO j kdkscO CtstfstObdsdse

376 Cohen, J., Krishnamoorthy, G. & Wrighf. (2004). The Corporate Governance Mosaid Financial
Reporting QualityJournal of Accounting Literate, 23, 87152.

877 Fulghieri, P. & Lukin, D. (2001). Information Production, Dilution Coatsl Optimal Security Design.
Journal of Financial Econorog 61(1), 342.

s Baker, M. & Wurgler, J. (2002). of. wvydl.
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