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1. Regression tools
2. Pattern recognition
3. Function estimation



WAY 5ol (i) (oly ool cpm o5ladi cp g3 Jlw ¢ Jlo R P IR WAY |

JUE LY dw b 95k 405 (V) S

6l 4l VAF cadlie VFB Ol Sl byl dnT 5

(ajaf\bf):.ugbaj\&uv\bi‘}&d}qﬁ

Ol lalgs sl s 03 2 m 30 GOS0 ales

S YA ol il Y4 i e ILw A oyss s

g PSSP RNEL AP .

e 5o Al Jls el S h Ll bes s )
5 el eSSl () b lals s
Lds Codo (g)beT dmal Sl g badaw

2 baS e il aus ol Jb sl e Y
EL s 53 bl g Sle)s) s

255 Y 3 Al LT SMelee glajsy sldss =Y
sl S Jle

S azils ) G b S5 8 MY §seme 5o

.z .. T
.m;)‘ﬁd‘}ﬁ)‘ S48

b e JFlbos & &
Ll s S 53 5 OIS e oo Sl
OIS de Sleplgw b 5 b 5 (3l Cad
g ods 5L Jde . Cmal oks oslizal [$Y]eSL
SPREADit = [(AP — BP) x 100]/[ (AP + BP)=2 ]
5o oolgdiny Cwd Oylys asls SPREAD

tolew g2

o e A8 53 (55D e 5

S Codn e sla it sl el (2ol b o5, by
LT 35,5 sla e sla 35,0 olol p b a2
L aSs a5 Sl Lo i oS USG50 1
Q,Hw)m\ﬁﬂ,}_ﬁumu;wlpd
J::_,’L;U&,.uidacw\\,uﬂ;uo;,ujf@
Sl o § oo 03,5 oS 4 L 1) @50 Jo 2
u;j}-‘T’) ‘A_;iTJé ol el e folus 4 clalbs
OLHR—:Y)JOJL‘:M‘J)}AGUJM.J%;@«&;
o JYCON U™ P PNE P VY U PP
33 &b c\_:p_;w_w,l,\_m,\;yit_.ﬂ
EU S U ol il (s e GSE
I sl Shalad (il p g g0 3 Sl B S5
das g0 DL 55 Sl s b (o )85 o 0518
s 0T adaly gos [V )N ] s OT e > 550 5

45903 § drol>
sla i g5 aan (J d> 6 > B el ys
L oo 4 45 s dS gladle b as § ool

23 KA Ol (s g LUl 5 ha g ¢ b e



\as /M&b&r&j‘eém\hQ\J.gi)‘bleé\)}‘w)ﬁdudﬁd)\gqbﬂ)ﬁ)ﬁ&ﬁ

O e o ldml sl o Ao 39w Sdijj.p).a
el G p P e (ABL 4l Ga 5 g

S 5 S Gt (21 519) 2 Ker D)
Bl Sl ol o Rl e (8 0L 2
S Ole Sl ) g Sl Olyllalg 5 O s
Selma g 568 55 4B Ol G 5 (S S
Sl Gt 5 (JAS G i 358 0 Jool>
a5 5 L[VF] 0L 5 i ST sladlia 1 i
el 0

Jue jleslizal U Jlo Stileys: Jbo S aile s
Sy go s o1 Z sl 0l dnloes 02T Z-scCOTE

| ode T Cewd @ J‘.’.)

:(_)T):S

9“@‘)‘3J§4iu5>;)54iuﬂ¢fw3:){1

ta olyls S @ ailil s o i1 X,

s olyls IS a4 O 5o e 5 8 55w X3

o ady JS7 4 b &l 5L 25000 Xy

s glyls JS 4 s 5 Xs

ails ) 3l zeS z-score &S Gl okilays S5
AL

fy,wssududu,;“;:m) sbis (V)
by slacaw b o Sl e Olge 4 w5 Q
1l 655 ) ke ) sl 8 goui 13 5 oo 03Lizul

+ oS L 0] e s s b i
[l a5 85 55,

S B ey o Sl s sy o Hl L (V)
o OS  pla s JS 4 Sdedid Gla a s s
AT o S

Mj\@fﬁgurﬁ\:gucﬂ\(w)
2 ph g ol OS5 Gla gl 4 e o

teon e dlut
Qd.w)ﬁ.b)}ndf&:i
S o plew s solgtig S oKla: AP

Eta)):)Ji
0S5 plew 5 (3lgiiy b ket BP
.ta))J)J

6olgihy Coad sl dals ax a VL e b
B LS (sl 5 56855 5o plom B8 5 b 5
S8 05T s .l (65 i SeMbI 0, pus
o8 eslinal 550 Jde ol 31 ol sue s lae
3,8

2 ES 84S ol (KU sldas 1 S Lailg, ()
315 (g oy (WL 0T L aein Jlo &

sl 168 55 (S el JLasLg (F)
O LT oSl S oS 8 Hlalgw Jlo slaslys
AL i g deoys

Gl oyt s oSl e (F)
e (Sl oy o VL L lslgms) oces lalg
Ll ks

plemn (S 558 Ay pl Sips A B )
Sl s 3 oS h

LgﬂL&)Fcaq-J_pb-:u&\_iﬁ(f’)
e L ST el UL Sl
0593 il (Cob la lls) Glag i8S ale
bl amlie B

b gla lyls Ok i liS wle e (V)
&l 48 35,8 o Ml Jb Jle & b oS s
e 093 (gl S S e p camlin S
25 s

Ol Sl S g i ol 5310l pde s S (A)

.;}_.idna;u:,«\ad.i&bu;yl{a& e D g



WAY 5ol (m2d) (ol ool cpm o5ladi cp g3 Jlw ¢ Jlo ool 5 glyls Cu pda/ VF

,l,’t_gb;;,\u_*,br;w\_ﬁ;mu;_w\\_gd.x_;\
el ol dnles OS2
Ll &S

S AVl Ol i dnloea 1Ay 1l (VA)
..,\_1'\'64@;4{
el 5 ‘C)TJ_?“J;?L;_M&‘]_E 3yl 0dS fuws

ol o3l fRius e j3 0 diS fdel it O

!
9 R Sbasy

B, e, S-S it ol 53

Ol lslg Blysl s 3 LS 3 g I8 4l
ss0Las Fo ¥ sl IS8 s dal o osls - 2
S 10 s S edeT s o Ll 5 s e
S S S oler ol e ilads sy 5 A4S
dolse ¥ USG5 Jlo Jalse ¥ S5 S o ol

i a pgeds a1y (g I e I 1 gl

oyt S g parm Ass S OF)
3 OTCLG_.#).‘ Lo s O )'\ui.:{c\f:},idn O guen
S 5 AL o i |

:\)'anui:)_f):iibﬂ:ui:)_f):%hfw(\\c)
il 55 &7 Sl (ol gla b Sl ol sla o)l
.:ﬁ@mﬂﬁb&bbquﬁn;.&ﬁs\ﬁ

Dl3s) 035k slme Ol il 1035k Ol pte (10)
a3 0L 1) 035k Oleabl pde Ol s Ll 55 o0 elen

el gla e Jlaglacys st (19)
el ol G i Jle oy s guoee gl ilies
S (S S e pite e Sl a5 nl 53 &S
1l 0 oslizal o311 5 [hd s

Ole)y 5l odds (6 e Olin) Sods s (S 15
.::}f@é)\bld,iw‘l:

e slaaiin by Slads 4 Ay o
oml 33,8 e BT 0T Lalls 55 by &S L5
150 0 el 55 D) g 4 o

(LA 5 g+ Jbo slaay 58) Jlo slaas 5o

lﬁ&é’}ﬁ gs;‘.}\?ﬁhf)ué)ﬁ)‘f;“s‘hdﬂsa (T’)JS:;



\ /M&b&r&j‘eém\hQ\J.gi)‘bleé\)}‘w)ﬁdudﬁd)\gqbﬂ)ﬁ)ﬁ&ﬁ

lﬁ&é’}& 6)‘&\?4&'.0,0)&‘5)}9)‘.5\?}5" Sl Jolgs (i)d&:;

S (b 05 s slzel 5 GhLST e 2SS 8 S b 5l i S
el 43 8 15 03lial 5 g o6 IS 4l 33 35 ge Lol 5 b e (Ol Llale Blsl eys
ﬁ\.u;wgw\)u:;ﬂTuLfciuap s i el L1, ¥ ¥ cla s 6
o Lo e glaesls loslizal Uy Jude O g03T ¢J§.2 S WAV L AYAY cladle b p .r.i:}nﬂl
S o e 2 Il ey &l WA BAYAY sladle 5 cdae (35T ) 2 50T

O Wl mae ACU Jow (0) CH

9 3> O}_AJ.T\_f Laosls Olea I oslatul L:T:Jou: obzel s Jde 0358 cM&»Sd;QM
Jis 355 S wodalin# S 55 S 48 0les



WAY 5ol (m2d) (ol ool cpm o5ladi cp g3 Jlw ¢ Jlo ool 5 glyls Cupa/ VS

Jowe sliel OgesT (1) U

ol esbbes sladde 0503T Sl Hlael cpl s 3
SLi) s b Ol daly 4 oS D g, &S5
2 S ol Jalse o b pn de s B 3
M ale 585 53 55 ba ite o (5,18 Lo
S5O sl Glsl g 3 357 30 GES L5

Adls

L ¥ laesls Sl eslizul b due 04037 oV IS

JQSJ}EOM.@‘&&}E&)J{JJ}A;))JJ}T
S -3 g K PR GO BT R |- S L
A S 5s yls Hlael 5 da Jle a3 il s £Y
Sy dlw A glaosls olad jleslensl b s o575

Sl 3 Y s o i el 43 8 15 (g 3T

Jw 0gedT (V) UKo



\a% /M&b@j‘eém\hQ\J.gi)‘bleé\)}‘w)ﬁdudﬁd)\gqbﬂ)t})ﬁ&ﬁ

Jw 0geiT (A) UKo

Pr ol S e a2 L Ol Hlale Glusl e s

DS Swby Loy

é.glz.n

[1] Ahn, S., Denis, D.J., Denis, D.K., (2006).
Leverage and Investment In Diversified
Firms. Journal of Financial Economics
(79), pp. 317-337.

[2] Aivazian V. A., Y. Ge, J. Qiu, (2005),
Debt Maturity Structure and Firm
Investment, Financial Management, (34)
(4), pp- 107-119.

[3] Aivazian, V., Ge, Y., Qiu, J.,( 2005), The

impact of leverage on firm Investment:
Canadian Evidence. Journal of Corporate

Finance, (11), pp. 277-291.

[4] Allayannis, G., Mozumdar, A., (2004).
The Impact of Negative Cash Flow and
Influential Observations on Investment-
Cash Flow Sensitivity Estimates. Journal
of Banking and Finance (28), pp. 901—
930.

[5] Andrade, G., Kaplan, S.N., (1998). How
Costly is Financial (Not Economic)
distress?  Evidence = From  Highly
Leveraged Transactions That Became

S5 domis
o 23 35 ge LS 5 S e 1,
SLa o e 53 35 50 S 0 Wles Ol ¢
5 Gl 3 Je ol Jlo 5 ool Jolse 31 3Te Lo
S w gy b3S eSS ba e giledae
el ¢SSl eslitnl L sé (gl s
Calisen Jalge gt 53 1, LacS 4 b, 01y o
mfcw\‘;ud»,;ﬁﬁ.;u)pQF;T;,H
515 A 5 gdmen onlital 55 50 (Sn e Y yana
S s b moslaul b Lgl_kox_“)?)
Sy Slsly sy = el s glalasgd >
6L‘°6J—:?r:~—~453)\—:5) S e ) wb ,u
5o ol oty 457 5,5 o dadir w LOLI
odalin lst balg)y 55 aS Cul gloslw J e
350 Ogad 534S alge o has ool 5505k o0
Sy Bl o § i 8 18 eslis
Wsls e 15 50 o |y eS8 gyl e e
s SLaaSs 5 e ol Sl eslinal b anss s

23 35 5n SLalS 18 (S sl 5l 015



WAY 5ol (m2d) (ol ool cpm o5ladi cp g3 Jlw ¢ Jlo ool 5 glyls Cu p e/ YA

State Banks in Allocating Credit to
Chinese State-Owned Enterprises,
Journal of Development Economics (71),
pp. 533-559.

[18] Degryse, H., Ongena, S., (2001), Bank
Relationships and Firm Profitability,
Financial Management, pp. 9 —34.

[19] Dobson, W., Kashyap, A.K., (2006),
The Contradiction in China's Gradualist
Banking Reforms, Brookings Papers on
Economic Activity (2), pp. 103-162.

[20] Faccio, M., Masulis, R., McConnell,
J., (2006). Political Connections and
Corporate Bailouts, Journal of Finance,
(61), pp. 2597-2635.

[21] Fazzari, S. M., and B. C. (1993).
Petersen, Working Capital and Fixed
Investment: New Evidence on Financing
Constraints, Journal of Economics, (23),
pp- 328-342.

[22] Filatotchev 1., R. Kapelyushnikov, N.
Dyomina, S. Aukutsionek, (2001), The
Effects of Ownership Concentration on
Investment and Performance in Privatized
Firms in Russia, Managerial and
Decision Economics, (22), pp. 299-313.

[23] Firth M., C. Lin, S. M.L. Wong,
(2008), Leverage and Investment under a
State-Owned Bank Lending Environment:
Evidence from China, Journal of
Corporate Finance (14), pp. 642—653.

[24] Gertler, M., and R. G. Hubbard,
(1988), Financial Factors in Business
Fluctuations, In Financial Market
Volatility? Causes, Consequences, and
Policy Responses, Kansas City, MO:
Federal Reserve Bank of Kansas City.

[25] Goergen M., L. Renneboog, (2001),
Investment Policy, Internal Financing and
Ownership Concentration in the UK,
Journal of Corporate Finance (7), pp.
257-284.

[26] Heaton, J., (2002), Managerial
Optimism and Corporate Finance,
Financial Management (31), 33—45.

[27] Holland, A. S., Ott, S. H., Riddiough,
T. J., (2000), The Role of Uncertainty in
Investment:  An  Examination  of
Competing Investment Models Using
Commercial Real Estate Data, Real Estate
Economics, (28), pp. 33-64.

[28] Houston J. F., C. M. James, (2001),
Do Relationships Have Limits? Banking
Relationships, Financial Constraints, and

Distressed. Journal of Finance (53), pp.
1443-1493.

[6] Barclay, M. J., C. W. Smith, Jr. (1996).
On Financial Architecture: Leverage,
Maturity, and Priority. Journal of Applied

Corporate Finance, (8), pp. 4-17.

[7] Barran, F., Peeters, M., (1998), Internal
Finance and Corporate Investment:
Belgian Evidence With Panel Data,
Economic Modelling, (15), pp. 67-89.

[8] Bernanke, B. and M. Gertler, (1989),
Agency Costs, Net Worth and Business
Fluctuations, American Economic Review,
(73), pp. 257-76.

[9] Bhagat S., N. Moyen, I. Suh, (2005),
Investment and Internal Funds of
Distressed Firms, Journal of Corporate
Finance, (11), pp. 449-472.

[10] Bond S., Cummins J., (2004),
Uncertainty and Investment: an Empirical
Investigation Using Data on Analysts'
Profits Forecasts, Working Paper.

[11] Bulan, L. T., (2005), Real Options,
Irreversible  Investment and  Firm
Uncertainty: New Evidence From U.S.
Firms, Review of Financial Economics,
Special Issue on Real Options, (14), pp.
255-279.

[12] Caballero, R. J., & Pindyck, R. S.,
(1996), Uncertainty, Investment and
Industry Evolution, International
Economic Review, (37), pp. 641-662.

[13] Chen S., Z. Sun, S. Tang, D. Wu,
(2011), Government Intervention and
Investment Efficiency: Evidence from
China, Journal of Corporate Finance,
(17), pp. 259-271.

[14]Claessens, S., Djankov, S., Fan, J.P.H,,
Lang, L.H.P., (2002). Disentangling the
Incentive and Entrenchment Effects of
Large Shareholders. Journal of Finance
(57), pp. 2741-2771.

[15] Cleary, S., Povel, P., Raith, M.,
(2007), The U-Shaped Investment Curve:
Theory and Evidence, Journal of
Financial and Quantitative Analysis (42),
1-40.

[16] Cooper, A.C., Woo, CY.,
Dunkelberg, W.C., (1988). Entrepreneurs
Perceived Chances for Success. Journal
of Business Venturing (3), pp. 97-108.

[17] Cull R., Xu, L.C., (2003). Who Gets
Credits? the Behavior of Bureaucrats and



va /M&b@j‘e)@\hQ\J.gi)‘bleé\)}‘w)ﬁduwﬁdj\gqbﬂ)t})ﬁ&ﬁ

[40] Landier, A., Thesmar, D., (2009),
Financial Contracting with Optimistic
Entrepreneurs, Review of Financial
Studies (22), pp. 117-150.

[41] Lang, L., Ofek, E., Stulz, R.M.,
(1996), Leverage, Investment and Firm
Growth. Journal of Financial Economics
(40), pp. 3-29.

[42] Leahy, J. V., Whited, T. M., (1996).
The Effect of Uncertainty on Investment:
Some Stylized Facts, Journal of Money,
Credit, and Banking, (28), pp. 7-27.

[43] Leuz, C., Oberholzer-Gee, F., (2006),
Political Relationships, Global Financing,
and Corporate Transparency, Journal of
Financial Economics, (81), pp. 411-439.

[44]Lin Y., S. Hub, M. Chen, (2005),
Managerial Optimism and Corporate
Investment: Some Empirical Evidence from
Taiwan, Pacific-Basin Finance Journal
(13), pp. 523-546.

[45] Lins, K.V., (2003), Equity Ownership
and Firm Value in Emerging Markets,
Journal of Financial and Quantitative
Analysis (38), pp. 159-184.

[46] Lundin M., Gottfries N., Bucht C.,,

Lindstrom T., (2009), Price and
Investment Dynamics:Theory and Plant
Level Data, Journal of Money, Credit and
Banking, (41), pp. 907-934.

[47] Melmendier, U., Tate, G., (2005).
CEO Overconfidence and Corporate
Investment, Journal of Finance, (60), pp.
2661-2700.

[48] Myers S., (1977), Determinants of
Corporate  Borrowing, Journal  of
Financial Economics, (5), pp. 147-175.

[49] Myers, S., and N.Majluf, (1984),
Corporate Financing and Investment
Decisions When Firms have Information
that investors Do Not Have, Journal of
Financial Economics (13), pp. 187-221.

[50] Pawlina G., L. Renneboog, (2005), Is
Investment-Cash Flow Sensitivity Caused
by Agency Costs or Asymmetric
Information? Evidence From the UK,
European Financial Management, (11),
pp. 483-513.

[51] Rajan, R.G., (1992), Insiders and
Outsiders: The Choice between Informed
and Arm’s Length Debt. Journal of
Finance, (47), pp. 1367— 1400.

Investment, the Journal of Business, (74),
pp. 347-374.

[29] Jensen, M., (2001), Value
Maximization, Stakeholder Theory and
the Corporate Objective Function,
European Financial Management, (7),
pp- 297-317.

[30] Jensen, M.C., (1986), Agency Costs of
Free Cash Flow, Corporate Finance, and
the Market for Takeovers. American
Economic Review, (76), pp. 323—3209.

[31] Jiang, W., Zeng, Y., (2014), State
Ownership, Bank Loans, and Corporate
Investment, [International Review of
Economics and Finance, (32), pp. 92-116.

[32] Jiming, L., Chengqin, S., Zhaohua,
W., (2010), An Empirical Analysis Of
Debt Financing On Firm Investment
Behavior:  Evidence From  China,
International Conference of Information
Science and Management Engineering.

[33] Joh, S.W., (2003). Corporate
Governance and Firm Profitability:
Evidence from Korea Before the
Economic Crisis. Journal of Financial
Economics (68), pp. 287-322.

[34] John, K., Lang, L.H.P., Netter, J.,
(1992). The Voluntary Restructuring of
Large Firms in Response to Performance
Decline. Journal of Finance (47), pp.
891-918.

[35] Johnson, S., R. La Porta, F. Lopez-de-
Silanes, A. Shleifer, (2000), Tunnelling,
American Economic Review, (90), pp. 22—
27.

[36] Kahn C. and Winton, A., (1998),
Ownership Structure, Speculation, and
Shareholder Intervention, Journal of
Finance, (53), pp. 99-129.

[37] Khwaja, A., Mian, A., (2005). Do
Lenders Favor Politically Connected
Firms? Rent-Seeking in an Emerging
Financial Market, Quaterly Journal of
Economics, (120), pp. 1371-1411.

[38] Kim C.-S., D. C. Mauer, A. E.

Sherman, (1998), The Determinants of
Corporate  Liquidity:  Theory  and
Evidence, The Journal of Financial and
Quantitative Analysis, (33), pp. 335-359.

[39] La Porta R, Lopez-de-Silane, F.,
Shleifer, A., Vishny, R., (2000a), Investor
Protection and Corporate Valuation,
Mimeo, Harvard University.



WAY 5ol (m2d) (ol ool cpm o5ladi cp g3 Jlw ¢ Jlo ool 5 alsls o e/ A

[60] Stulz, R., (1990), Managerial
Discretion and Optimal Financing
Policies, Journal of Financial Economics,
(26), pp. 3-27.

[61] Thakor, A.V., (1996). Capital
Requirements, Monetary Policy, and
Aggregate Bank Lending: Theory and
Empirical Evidence, Journal of Finance
(51), pp. 279-324.

[62] Venkatesh, P. C., R. Chiang, (1986),
Information Asymmetry and the Dealer's
Bid-Ask Spread: A Case Study of
Earnings and Dividend Announcements,
the Journal of Finance (41), pp. 1089-
1102.

[63] Von Rheinbaben, J., Ruckes, M.,
(1997), A firms Optimal Number of bank
Relationships and the Extend of
Information Disclosure, Working paper.

[64] Wei K.CJ, Y. Zhang, (2008),
Ownership Structure, Cash Flow, and
Capital Investment: Evidence from East
Asian Economies before the Financial
Crisis, Journal of Corporate Finance
(14), pp. 118-132.

[65] Whited, T. M. (1992), Debt, Liquidity
Constraints, and Corporate Investment:
Evidence from Panel Data, Journal of
Finance, (47), pp. 1425-1460.

[66] XieF., (2009), Managerial Flexibility,
Uncertainty, and Corporate Investment:
The Real Options Effect. International
Review of Economics and Finance, (18),
pp. 643-655.

[52] Sandelowski, M., Barroso, J. (2003).
Classifying the Findings in Qualitative
Studies, Qualitative Health Research, (7),
pp. 905-923.

[53] Sandelowski, M., Barroso, J. (2007).
Handbook for Synthesizing Qualitative
Research, New York: Springer.

[54] Sapienza, P., (2004), The Effects of
Government  Ownership on  Bank
Lending, Journal of  Financial
Economics, (72), pp. 357-384.

[55] Sharpe, S.A., (1990), Asymmetric
Information, Bank Lending and Implicit
Contracts: A stylized Model of Customer
Relationships, Journal of Finance (45),
pp. 1069—1087.

[56] Shen C-H., C-A. Wang, (2005), Does
bank Relationship Matter for a firm’s
Investment and Financial Constraints?
The Case of Taiwan, Pacific-Basin
Finance Journal (13), pp. 163— 184.

[57] Shin H.-H., Y.H. Kim, (2002), Agency
Costs and Efficiency of Business Capital
Investment: Evidence From Quarterly
Capital  Expenditures  Journal  of
Corporate Finance, (8), pp. 139-158.

[58] Shleifer, A. and Vishny, R. W.,
(1986), Large Shareholders and Corporate
Control, Journal of Political Economy,
(94), pp. 461-88.

[59] Stiglitz, J. and Weiss, A., (1981),
Credit Rationing in Markets with
Imperfect Information, American
Economic Review, (71), pp. 393-410.



A /Méb&&j‘e:ﬁ;ﬂ\Lio\ﬂ:)bleé\)}‘w)ﬁsucfﬁs)\ifqbﬂ)ﬁ)ﬁuiﬁ




