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1. Efficient Management of Working Capital
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2. Adverse Selection
3. Precautionary

4. Speculative

5. Transactional
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1. Modigliani and Miller
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1. Trade Off Theory

2. Pecking Order Theory
3. Free Cash Flow Theory
4. Ferreira and Vilela

5. Financial Distress

6. Cossin and Hricko
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3. Appuhami
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2. Diang et al
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3. Fixed Effect
4. Random Effect
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