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Studies on the impact of taxation on capital structure' have yielded inconclusive
results. Some studies show a positive effect of tax on capital structure, while others
indicate a negative impact, and some find no significant link. This study utilizes a
multilevel meta-analysis approach to comprehend these diverse and unclear
outcomes. After carefully checking the content and selecting them based on the
meta-analysis research method, 48 studies encompassing 379 effect sizes were
chosen for analysis. In the first level of meta-analysis, the effect size of each study
was calculated by combining the coefficients of that study. In the second stage of
the meta-analysis, the overall effect size was determined by a weighted combination
of the effect sizes derived from 48 individual studies. After controlling for the
emission bias and moderator variables, results show that the tax has a negative and
small effect on the capital structure. In addition, the present study shows that when
the capital structure is measured by the indices of book leverage and long-term debt
and the tax index is considered the effective tax rate, the relationship between tax
and capital structure is negative. Additionally, control variables such as company
size, earning volatility, and company age reinforce the negative relationship between
taxation and capital structure.
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Introduction

The financial performance of companies is directly influenced by their capital structure, making the selection of an
appropriate capital structure one of the main challenges for any company. In the decision-making process regarding
capital structure, companies face multiple options, including financing through internal resources such as retained
earnings or utilizing external sources like debt or equity. Companies also strive to choose a combination of debt and
equity that maximizes shareholder wealth while considering various constraints. This combination affects the weighted
average cost of capital and access to funding, ultimately impacting investment, production, and employment within
the companies) Jovanovic, 2015).

The tax system plays a key role in determining capital structure and is one of the contentious topics in this area.
According to the trade-off theory, the optimal level of debt in a company's capital structure is determined by balancing
the tax shield derived from debt and the present value of bankruptcy costs (llyukhin, 2017). By financing through debt,
interest costs are deductible as taxable expenses from a company's taxable income, increasing companies' motivation
to use debt. On the other hand, if a company relies excessively on debt financing, it may face financial difficulties that
could lead to bankruptcy (Frank & Goyal, 2009).

While many studies report a positive effect of taxes on debt financing, surprisingly, several studies indicate that the
impact of taxes on financial leverage is negative (Booth et al, 2001, Huang & Ritter, 2009), and others see no
correlation between them (Titman & Wessels, 1988, Chen, 2004). In addition to the mentioned factors, the
heterogeneous results in previous empirical studies may be attributed to using different criteria for corporate
characteristics, various periods, differing leverage measures, and methodological differences (Harris & Raviv, 1991).
For example, the use of different indicators for capital structure (book leverage, market leverage, long-term debt, short-
term debt), various tax rate indicators (effective tax rate, statutory tax rate), control variables such as firm-level
characteristics (firm size, profitability, growth, tangible assets, earnings volatility, risk, non-debt tax shields, liquidity,
and firm age), macroeconomic factors (GDP and inflation), the type of model (static or dynamic), and the periods used
can be factors contributing to discrepancies in results. Therefore, in the present research, the impact of these factors
has been comprehensively examined using meta-analysis.

Method

Meta-analysis is a research approach in which the results of various studies examining relationships between similar
variables are systematically combined and integrated (Capon, 1990). This method helps explain the significant
variability observed in empirical research. It elucidates the potential reasons for contradictions or stark diversity in
evidence related to a specific question based on preliminary analyses (Stanley, 2001). In this study, a multilevel meta-
analysis method is used to investigate the impact of taxes on the capital structure of companies. In meta-analysis, the
effect size index obtained from initial analyses is modeled as the dependent variable in a regression. Based on dummy
variables, this modeling illustrates the differences in the methods and data used in the initial estimates (Stanley, 2001).

k
effecti = B, + BoSEi + Z ay Zj + e
k=1
In this meta-analysis, the effect size index is the impact of taxation on capital structure. SEi represents the standard
error of the estimated effect. z;indicates the vector of independent variables that account for differences in the studies.
a; is the meta-analysis parameter that reflects the distinct impact of study characteristics, and a,, represents the error
term in the regression. Since each study independently includes multiple regressions and, consequently, multiple effect
sizes, the results from the regressions of each study are combined, and a specific effect size is extracted for that study.
Finally, after conducting a meta-analysis for each study, all the effect sizes obtained from individual studies are
combined into a comprehensive meta-analysis.

Results:

Based on the information in Table (1), using different indices for dependent, independent, and control variables can
impact the effect size of the relationship between tax and capital structure. As observed, the effective tax rate index
reports a negative impact of tax on capital structure, while the statutory corporate income tax rate index does not show
a significant relationship. Additionally, the Miller index indicates a positive effect.

In examining the results related to the capital structure variable, using different indices can lead to variations in the
meta-analysis outcomes. Contrary to the study by Feld et al. (2013), which showed a positive and significant
relationship between taxes and capital structure (market leverage and book leverage), if the capital structure is
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measured using market leverage and short-term debts, the relationship between taxes and capital structure will be
meaningless. However, the relationship will be negative and significant if it is measured with book leverage and long-
term debts.

Table 1. The result of the meta-analysis considering moderators

Combination The result of the study's combination
with
moderators
Moderator Number of Effect size Lower bound Upper bound Z- Value P-Value
variables studies
Indicators for measuring the capital structure of corporates
Book Lev \Y —o %A AR —o oYY “YIvEY of+ e
Market Lev & Y AR R \/SAY .jeq¥
Long debt \{2 —feYF —/-FF —efe eV —YIVOO g
Short debt \§ —+ [+ YA —+/-04 ofee¥ “VIVES N
Total debt £y RN —oJVA off ol —-IYY# CESA
Indicators for measuring tax
ETR £ —+[+YA —ofeXF —efe¥ “YAY - ofe e
CTR v e FF [+ fY JAYS </AfA </YFY
Miller Y <[+ AY oYY “A\YA YIONY ofen
Corporate indicators
Lev(-1) y- Y —fe JeVE VIA-Y YA
Size Y —efeN - —+/+ Y R —V/avy -/ ¥9
Prof £ —+/--9 —+/+Y) o[ oY —\/BYY SAYA
Tang £\ —feef — [ NERY —+ AP < I¥AR
GR vy —efoN. — /oYY ofe oY —V/of- -\YE
Liquidity e — [y —leYF e “VIASY oJeBY
NDTS Ys =offo oo —offo 0¥ N o[+ OA MLV
EVO q —efeYY —efovY —e[\Y —f/vef e
Age \F —fe¥ —[-BY —fevA —Y/$aY ofeeY
Risk q ofee —+/--9 NN Yy NINE
Owner Y -+ ¥ —efeeY A V/Fe NARE
Small f —efeed —o [0 N0 —+/fA < I5Y
Large £ .- 5¥f —+ [+ 00 NAYN V- QY -/yay
Other moderator variables
Inflation VY --5¥ —o ]+ 00 SIVAN V- oY -/Yay
GDP \Y —efeY —e [ Y ofee BYERN NS
Ols YA RN —+[-Y\ o[+X) “/feY - IFAY
Gmm \- fey. efees oY V/AAY 5.
1990 Y —+[+10 — /- FY “[-\Y V- VY - IYA
2000 YA —efeYY —efeYY —+fe ) —Y/AAY e
2010 Y. YA —ofeYP —efeed —Y/IAD R
2020 Y VAR —e[eYY ofeeY SANEY -IYEY

P<0/1 # . p<0/05 s . p<0/01 s
Source: The research findings using CMA software
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Conclusion:

The results of this study, conducted through a meta-analysis, indicate a negative coefficient between tax and capital
structure, especially when capital structure is measured using book leverage ratios and long-term debt. However, this
coefficient is insignificant when measured using market leverage ratios and short-term debt. Studies considering the
effective tax rate as an independent variable have also reached the same conclusion. Additionally, control variables
such as firm size, earnings volatility, and firm age strengthen the negative coefficient between taxes and capital
structure.

Stable Economy Journal, 2024; 5(4): 67-97



&2 b slad!

o £
uv,:xu'i.{w,.‘f 04l

YAYV -1+ P4 5 Kdg I LS

B o arlo g JUd by 9 SWle Wil Jukenit 5

Tool300p0 bige | 'pudl (5 yai Lo

alin110@atu.ac.ir :asbL, .ol pl ¢l (o) Slblls aadle olKisls colasl 0aSiisls «goladl axwgs o (g3, anbip 09,5« Lutils
aablly oyl pl eyl 5 (o) (Sl aadle olSisls colaidl eaSiisls ¢,y 4nby g dnwgs slaidl o9, )l ol IS ats-gal (23ls ¢ Jghuns odiun g5 Y

mahtab.moradzadeh@gmail.com

ouS> o oledb!
Slllas ol a5 aos oo lis €S b alo o Jlisle 5 Sl )A.;L» Ao ,0 odd ploxl glo o) iagy alie :allio £ g3

S 5o ilos S o)Ll ale pe JlSle 5 SLIL ctie 5 4 Slalllas 51 S el Sglie 0395 ol o

Alopes S5l 5 Slle (s (5 lolins Al e o0 (B g Wlod S IS 1 e b 500 (B AT ARININY sl o o,
iz ol g, 5l asdlae (ol et 9 F0nl S ol yige Syo jelate a4y aleslas e, VEXIVIY: sy g b
anlllas FA (ool 3 3o (g, ol p bl Ol g lgime 535 oy p 5| me S oo o0liil  VFe¥/NolA ¢ by g
oS 5 b addlas yo il oslail Judoslyd Jol adans jo o olsesl Jdow gl 5lojlasl YVA Jolss 1> (LS JADTL P P
o3l s 58 S 5l ool b S 31 o3l e kil 3 ags alo o 4o o dslore anlllas ] cul,o

oS hows sl piie g Ll (5yg5 J5S 5l e eales ol b aculoe aslllas FA 5l ousl caws 4 JEL: H32, G32, G21
223 o HLid yols adlas (ol ogdle o jls aslo s Lisle (Sl g sain ).ul; Slle a5 awo oo L

oals g 058 0 g 8ol Caeasds sla s 5 5,530 oyl Slo sl b asle s Jlsle a5 Sl 1goads slaojly
ol i ey JSl g Sl (o alaly 0ad 0 48,8 a5 0 Ol She F 5 O Hg0 4 Sl Sl 5o 5y
=l 50 0990 Slagldy medgr (0 S b 05l g e g Dllwgs ale (J S sl i (pl ogdle oy Lo
St e calites Slalllae (s cplom

b siz el 6

AY=5Y (F) B bl olatsl e 15 ayleps Jilu p Slle 15l Lol 3.V F 7)) Cliges woolslpo 5 e padl (s pouai 2 Liins!
DOI: 10.22111/sedj.2024.48699.1469

OO

T By © Wie s> Ozl g ylin oKails 1,50




doddo )

Ll Eeige ol 5 3 3 Al JSle 15t Co puites ob 4 beS L Jbe o Shes
2o el 00,5 i 5,5 0 sl ol sla e 51 (St 4y arbeyes Sl ceslin oS 5
oz 3l caiias g g,y g3uaie Sboan 5 L S 15 wilepu JLSlo 0,053 (6 S el w1
Goi> b a1 molio 5l oolil b axslil sgm aiile (51 molie 3 b 51 Jlo opuels
L1 ples olrlo s 5 oo 5| (S5 b a5 oo 05 cprizmon S 1l ol
Ol aasS Ol o lalgn g8 il iSTas 4y ol Baa b calizes slacysgase 4y ax g3
9 955 syl ke 2 Coled 50 5 dloy & (o s il p 438 (9590 ek 2 S S
Jovanovic, 2015) 38 - 5 oS 1o s Jusl

GolS i e p Sl end 4o 20 o Slegdge 5l S Gleie a4 SLIL allas
Gt Ol bl 2 S8 S sl Sl ) i (o e S5l )88 eluly 5l
Spdsr et T SmSyy sleanie b )y e Sl Jel T gllle szad e
Jd BB sloansa loie @ Fo e slaanjo (oo &b 5l Jb el b .(Ilyukhin, 2017)
2 5l oolaiul gl eS8 0550 5 Wed oo S <S8 OL Jgedin KSR b sl
U UPRYC POV PPV RS (OSSN JE R PN SR VRN
S8l S5 lpd iz )0 058 (KeSh s b oS5 4 joie o5 098 azlge Jlo MSCAw
O Gyl a8 09 Juems &S 10 5 i sloaijp g 0gd Sl Baias ply 4 col (Sen
(Frank & Goyal, 2009) sas o 2als |,

30 0gd g0 NS g 0,5 mhuw o 6l sl a4 e olaldl slbasly (KlSlh g
63 0,5 mhw ;o 5 Wb oo Sl mlie B (6,00 (oS Lol allel ades M o
LS g e o aims [Liel wgill (I35 ale s o) ltalpa ol soladl slaolKey olais
TN (owlie) Wsd oo 295 BB il 5 0L Jooie Gl i 5 adgl slge (BaSas e

WS o 51 oa Gkl (Jbo el 2 ) Sl coite T ladllas 5l (6 lows a5 Jb> o
okes (Booth et al, 2001, Huang & Ritter, 2009) cllas 51 solass (5 uSiledSs job 4

! Trade Off Theory
2, Tax Shield

3, Bankruptcy Costs
4, Interest Cost

5, Taxable Income



Vet oF oylais o 0,50 ¢ Hlaily slaisl vy

Siimges ol o (Bl K (B g el e Jlo pal Sl 8l a5 wams
(Titman & Wessels,1988 , chen, 2004)

Sleslaiul 4y canl (So uiion (2,285 Sldllas 1o (Neal gl JJo )5536 5 lse 5 0gdle
b9y 5 Dsliie (s0,8l slalns (it Jloj slroyg0 (IS0 la T ) Solie sl
Gl glaasLs 5l solaiwl ( Jla oylgie 4y (Harris & Raviv, 1991) oo 5 5L glae cwlis
Sloasls (DaeclisS o whasaily o FlL pyal Mg 8 o) wloyw jlSle sl
oS wile (JyS sl yeite ((oldle Sgilb 25 Tl e 25 Gl &5 Dl
Sy e Sllogs wgpie o olls (8 10 0l (g gloge (S ojlal) oS 8 mlaw
5 1 AL wdsn) (IS Jelse (0550 G g (Sundi F ot S sl gszad e
@l o DS Jelse 51 aslys oo cosliinl 590 (Sloj slooyso 5 (Lgy b L) Joo 55 )58
sl

(SR (IS s 0 5 )3105m (pe7an ) ES 5 s Jelge iyl adllae o b
2Ol 8l (28,8 g (Bt Sle sl 4o S b ojlail g Sllus
G Wlgie ol 5l Jole @l aF 9pF o0 JE sen dype LSS Al Ll
il azils e 1 bl ojem 55 Sl o iSiulis Slogaas ;5 gloaisS e

et ls alas 3l agle o by Sl ol 03 4 0is ol oz )5 Slalllas 4o
(I Glatagh 50 rizes el ouds ool S haad sl it g alop L (SLL
o 4 ol 435,55 )18 ) 3590 0555 B ol 30,05, b gl Sl b Sl 3
s 9590 Jelsl gy 3l eslitial b gl job 4y helse 3l cpolo gy 5o Sl
Pl Slalllas aiiioy g9:050 (6510 lo w4 G slagion yo aslol jo ool a5 18
A ales il (g S Azl g Gieg Ghs,y s> (nl ) 0ol

Gl Aoy 9 Egudgo Wluol Y

. Market Leverage

. Book Leverage

. Effective Tax Rate
. Statutory Tax Rate

AT s 4 Sl laayss ) B0 S OS5 s S Gl psrato —°°

2w NP



\J o s gl s y i las gy ollo i k5

5 oo 1Y
Sllle 0929 pae (58 b g Jol5 ol Sl Ll pd 50 oS oy azme cnl 4 (B onn g Alis
S 3 BN )..;b pas iz oy SYole alol (olbil sl p Gl g o8 10 sl p
(O Ao yos g S 1 o s 50 LSS Sledbol) Y150 Sledbl oy L85« i Slle Jgoiin
Slp glalo s [Lole ax 5l as J.J‘so..l U AR ‘M” sladi i 0a>g pac g
05l S as S 1 (sl plos g By 5l eolatul a5 LT 5l g auS solawl 545 Sldee Jlo u;..ol)
Lo LSl 5l Jias g ol (om0 gy S8 00 So G351 o (oms S8 05 byl o le (el

slagp b 3 Bl 31 26 Sl s 5 Sibioge 4l 505 goke e o Ries,
laa ko amt o wisls H13 aslllas 3550 1) laeS 0 Jo slaglinl 69, » 4,k ol
b T Sanles sloan e ag,la T e alades 2l aiile glepu LSl ate) )0 o
8,8 S o b as adls )l 5 autiliS LS lolle 9925 pas 4o 8 0B, L sl 5,8
oyl a5 wsols lad by Sgd oo zylae Sl slo sxad o patie dolS 1l aelye 5 Sl
009 S BB do 4 o ooay (iul38l L g o)l pudinss adayl, SLle slo pemad 0 b oS 0
Sgye0 Yb a8 0 )l amS e g adl ialial o ol sge (bl Jgeii Sl 5o 51 0y
Sy o G 31 oIS sl o sl 25 5 52Tl sl ol
28

e Syl gyl a8l 4y wiled e o0y 5l jete colaiul a5 a8l o L 5 SLbiose
5 Ol 9 Glpoe o @Blie (o5l 51 (B (Sanled laansa ez adgl Jas yo Lol g
el 45T alKim 45T Wsg 45kl VAVY) 7 Jhis g Lold Lol o S5 Jas o 1) oy o5l
WDigd oo dbml o pae g ol gl a5 Fanle sbban o wed oo pll 20 &b 5l Jb
y o8 0o (85,0 esry 5l eolail 51 (230 SLle slagszad o K00 (s 5l ol oo Sl

L. Symmetry of Market Information
2, Pecking Order Theory

3, Agency Cost Theory

4, Asymmetric Information Theory
5. Trade Off Theory

6. Fama&Miller



Vet oF oylais o 0,50 ¢ Hlaily slaisl V¥

iy o0lainl (glyy (6l Sl el pl aST 0,5 o Blad el 4y alols Sgu g a0 o il
L S slo s92a8,0 5l ol Dy aS ol oo dalol Sley U el ol asS o olowl 2 5
(Jensen & Meckling, 1986) ssi Jolate Soiles sloas ;o

L5 s 0821 pmallisn Lawsgs (il e abados ey as 90 Lot (Sonled gloasjo
JoS5 e L ol Sledlbl o))l pae Cnnl 5 (VAAF) Tlglono g 5 ke 5 (VAAF) T b oSS
o 9 el o8 S50 5l 2y QIS agle ps olSags 1 aS el bl Gl an el s S
wloyo oo oo el (gay 1 i e 4 ploe S Lol caiins Sy shls o
3131 500 g 5o plews 51 5 5VL (203l Uil (oS SleMbl b) ¥ Slojler g9, o138
Sty eplems 5 (B 4 s AL S a5 Waitne (VL LI L )l p0e) Slosles (950
)3 olyam a4 IS 5 sl (s a8 anpe (S0 (Jlo el (57 5310 (5 %eS S Lat] slaanza
b Gelol 95 (Jlo (0ol (A1 a5 slag bz Gk e laSale p 25T 00k (nl s
& g0 4Ll dgw Gyl 51 ol ojsp o mels 45 aims o g 5 S 1 il o alid
$9) Pl HLAE Coos &y g 9 (B0 Sao il ¢ BLST Jo molie 5l 90 j3 9 00y
Aok 0 6550 5 VL ;0 (Ko a5 (2B 5 (3 ploww 55 50 9525 4 Az i L i)
Fama & French, ) 5,la 0929 (Boa p,0l) digs o0 Cand )ls 18 Ll e aluds zlaw
(2005, Frank& Goyal 2003 & Chen et al, 2013

Bl a5 sl o (20 ogllas a4 olows JLis 4 el Ll o3ls 4,k o Ll
Saa pyel olyie 4y oollae mla Gl sl ply O laaze b gaay jleslitul 5l 226 Je
VL Sldes g 4 SlolS 18 5,05 ol b (Fama & French, 2005) 54 o axsls
QS oo oolainl S 10 Gl Lilde (o 995 sgu l cdadloe (gl yiion sla oy 5l Cdel asjlo
S ;o (Nazim uddin et al, 2022) ol Slle Jgostn dalyo 51 S B 2310 5 0500 105
A3 5 g jhaesee GRlBH) ()laelems 035k g wiS (o0 3k 1) diloyu anje ooy oS
(Chalu et al,2019) vas o ial3dl |, o8 18  KuSls g

1, Donaldson

2, Myers

3. Myers& Majluf
4, Outside Investors



A Lo oo i s gy bl 53T odniTy5

Jlo ool mhw p a5 W)ls 3529 S50 5l z)ls 0 ma g S )0 o (SSLS sla it
sl o,Lsl b ol 5 bao)T (6,105,350 ogou g Jaloe cnl 5 (S0 s aalsl j3 105,138 o 30

O S5 welps e S (310 DLl e b a5 (LI g 255 Ol e ¢
b (e izl b3 aiile) e s @ JalS sl poe b Slle slacdlas
(Sl sblie 5l yian saimo o glp el e 1o (VWA (il 5 gow>) Conl Lobe
,» (Modigliani & Miller, 1963) wias o 55 ploews sl & Jbo 5l olsie a0 1) oy
O3e as ks el 0ad so iy 3 oy jleslatwl 4 hled o SWILe J5e &5 a8l b ases
, 1980) 5l 5579 oyl o (e g LES 10 delyo Sl i o Sde alal, S
(Deangelo & Masulis

wlgi oo a5 Wigd oo AL Glarlo s Sl (lyie 4wl slacs b Tl glacs 8
Loyl o5 o5 g diiand Sgpiials Lo ol)ls cpl a8 Lxl 5l Jl cpl b oo ialpdl 1) o8 o 35
Qo Wl ge a5 Wigd oo axlae oy ol L al, b o glees b wls 13 adds |
) . . .. . ¥ e .- . {.a
Slecaus g oy slaces,d o o3led 4 lal ulol 5 ogd Jlo  Saile,o slaas jo yol5dl
(VAAF) 5 ple sB 0o blae o (Titman & Wessels, 1988) o ,ls 5425 bis alal ) G 0,2
Llyogs b slasls wjls bles il oYU wl) slacs a5 slacs b oS oS oo ol
slosls pled (b slp (A3 molie ez g ol b .aiiS 00,91 5 (3o Lo olie 5l ool
o ool sl 43S Gl plaie 1) oo ( Sanles sloan e rals s 4 oS,
‘0)915 M) Lgl.bw)ﬁu.uméja.:‘) uSu RS- N L)L“"’)A‘ U”‘ 4\5‘.\_\.»5‘59 k—’l.?L».i‘ 09} 6[&0)5)4

L(b‘s.{‘)‘o Ol el dgpuin &S Ll SO db‘ﬁl)‘o 5l Slodes iow aS ) :\coﬁ.e,.‘,‘;..c GL“’gs?.‘)b
OB amsply sl 1y (6 yian Counl ol plaS S Jos aply gl coles olgie 4y aiilys oo
A s oBaaesply woeis 0 w0 o GralS ) o8 SuSl g ks 0)9169 o2l )8

!, Effective Tax Rate

2, Growth opportunities

3, Financial Distress Costs
4, Tangible Assets



Vet oF oylais o 0,50 ¢ Hlaily slaisl V7

e 5o o mysl pol il a8 wsl 5L b T Sgpice ) gelans a5 s oo ply oo,
5 s B,b 5l (Habashy et al, 2018, Rajan & Zingales, 1995) aas oo (i3l
LIS @l s 5 Slpaoe Crr DI 15 pae s (6 ity dsgte slo gl 45 SlaeS o
il aes alS ) plew jLasil ) by po sladis jo Wl o0 £990 (nl 45 sl oS (21>
glio Gk 5l o 5ol o olye abdas 4155 b illas 5 b oo Gl plems il 4 boles
5 9 S 2l)Is (s alaily SO eale )3 0sd e 00l e 3 il sl 4 S
(Harris & Raviv , 1991) 5 .5 - JSo Jbo o2l

45l 5 2l (b (LS55 pglogus (SlalS 1 ol ks 415 olusl 2 15 510500
9103 Oloe shte (glabasly oS 09, o0 Uil 485l el ol 5l (6 ST (S|
sanie bogw » S b (s g 3l (Panova 2020) ail ails s> Jlo o0l 4
G 4 |y L] il o ol (nl 45 watin 5) @) (5t Sle Shle 5 a8 (Srusliyg
Jensen ) wis’ s 5ol olT ol Jg 51 o)l e ooliiwlegas 51 5 amd 5w o 5l i eolaul
loes o Jlo pml 5 65logm Gl Cato ably So eolss aylai el ;o (11986
Pyt s oRe

d) S535 45 SIS AT 555 oS 15 (1320) LJEL s ol slFas lul s el
2P E5eS sloanie b widlioe potus (Siaki i JUSs 4 g it (5500 55 (plow
D580 gl (SnSays Jlaiol (RalS 4 2 yol (al g 9 5 g, o (Saileys 4
abuly S5 lg 4l Cozolr )0 ol pll S (o0 eS| (65 (B Voere oS 10 ()
sledl @ hle 5550 (LS 18 R0 o 5l 018 925 Jlo pyal 9 <5 18 o5l o e
O SNl )8 pae pall s 4 g aiten ()1 IS Gk 4 g Sl
Sl e Sumdse 5l dalopm 1L o pLISSGle s Jls lyie @) (215 5 Sl ladnd
9 S8 oIl esSae aal) S (SN () B poe ala Gl 165 plew HLas]
cusls HUasl olg oo s o (Rani etal., 2020, Liang et al,2020) o5 co (s i 2
Aok Al 892y el Sew Jlo o0l g S8 1 ojll o shie g Codie adayly g0 o aS

5t Selse 4 bgye (208) Sl logzadyo N (a0p) Ll 524dyo
oxe 3l AU S (292 Bro Gln (Sl nl s oo ) SULe b &5 el o
O e dlaly ool sk el sl s sbml el slaalls Sl 1y el

1. Non Debt Tax Shield



w S dylo s 5o gy Mo 55T ooy

Vb il sloanza b oS 10105003 0929 Jbo ool 5 (2028) S 574850
(Deangelo & Masulis , 1980, Gas, 2018) & s .o &,k 5 (Jbo ool 4 (6 505 Jlos

2,38 555 oS 18 dplopos Sl lgi oo oS S oLl Jalge (2 yoten 5| (S 95
ay,k (Zhang & Mirza, 2015) &S’ o (5 5o jlasl 1) slaxdl jo Slaeboll oa g5 7 5 ol 0455
b i )l o 90 055 a5 (Sloy S o0 (S G ) p2l5 195 (e e i) SG el
pool il sl 6t Sloo Sl e 5 olisl (l el 52aS (ST (la ooy (b 5 )
Gl & e oS wed e Gl 1) ool ot E5 Ry s o 5l Sulls wialsS 355
(Temimi, 2016) ol pgee S j5b 0 py55 b cplpl gd oo Jbo ool 5 o acul

(GDP) _I3ls Lallsb odgs oi, il b a8 wodiee i 2 A3l Lallsb oy
LSl eazmisys Wisd oo oy 555 wolle 00, slajlal iz g i g 5l oS,
ol as aS eslaial (Il mlie 3l ol ainl sl 4y 095 laosgy (Jlo ol sl aijle biles
Sy ot 4 WIS (o it et 03155 4 e e e 550 s a5 3llns ol
(Zhang & Mirza, 2015, Temimi, 2016 ) s ls sy g e alal, Jbo o ,al g GDP

dlore 3,38 oo o] el oley 5l &S slaJle slaws 5l S5 8 S yee TS e
L.yl 2l (Jb mlie 4 (60900m0 (g yiwd g 0350 Dyl 08B el Lgs (sloS 10 09l 0
s o7 Jlo plis 4wl o S5l ooy Jsb 8 Sted Gl Lo Jl ol
65k 45 Wlosls L Sliioes g dino g o0 i (5l 6yt o Lasl o5 5l g 0 Iy
Sow g aS gleS b as Jlo 0 e oo canSl 095 cdlad Jol Sl av jo s s )
Cenglie i o eyl 5 W £l 25 95,15 (5 20 Sy oo Lo ply (55 (SYsbo
1 e byl 5o ayloyes a5 Gl (oo s ISl Ll a4y Wl oo & jes 5 Canlicial (ol s
oaid lid el places &l alg loeS i cpl iyl bled yiion (Baessly doecs 1o g sl
2 Oz (GWatidzo, 2016) coul Jbe g0l 5l ooliiwl 5 &8 b G Gw oo abasl ) SO
s el Sl o yee 5 iy 4 Solsm oS b o Ll Sledbl 4 b bl
o e alaly 5 6ol 5 ol a5 0 solitul plew & Cand (6 i a5l Wl bl
(Rani, 2020) el Jbo g0l 5 &S 0o oo

1. Gross Domestic Product
2, Age



Il o F oyloss o 0,59 « ol Slaaisl VA

ol IS a4 cans Slles awlyo o)lailiwl Bll b a5 g Sllog ' ogw Slilugs
Gl 2ol loasyjo idgy o oS 8 Hlley roriw gl canlin jlre S 05l oo (5 S0l
Khémll’l & ) Mlasa LQGQJ) 9 Ogw 635./: L u}‘.)).a o L(busj.u.v LS’L"y GMOQL..MJ
AL loas ;o b YL g Sllug b olocs b o ysles 4,k ulul,s (Noubbigh, 2018
S i Sl Hhs fues wgw Ollwgs (ioli8l o axlse Jb slaplou b o9k, sl
el g 0guw Sllugs rm «yiles 4y il gl nlpliy o)ls ol jad 4y 1) o 20y 5 0 40 Sl 5L o
51 Y gone )5 (6508 g Sllug a5 oS 18 Koo & )le 4018 352y e alal, Jbo
Sllog b glocs b ¢ oile aldo 4y )l 3.l o B )b 51 oS oo colatnl (g in o0
45 S (i o] ogllanls (Sla bl 51 (AU s (nal3E s 4y ceol (Sas 5V 35
Saif-Alyousfi, ) sss e o py0l 5 0gu Slilug po Cote abaly, SO a4 Wilgs o ol 5
(2020, Gwatidzo, 2016, Pinto & Silva,2021
Oldlao sy -V-Y
Il oldllas —)-Y-Y
wlo s LSl 5 Jbo sloas s g 0wl jo Sl 31V F-Y) 00130l 0 g pol (6 yai g3 4o
Jolas g,y 5l ool LAYAR LAY Sloj o3l jo ol Slolee Glygl Lwye 5,5 VOF
Omzed hle o pyal b sl adaly Jbe slaas jo Ll ol coj0l Cad (g lolinse )._,b
5 Ogpis 6Lm‘53.|)|o PRASWIFSIRY ‘d)ﬂos.w Wy glacus B des ‘5‘).\_,5 sl s ple
wlazsls b pnl 5 s ol 5 iie b

Gloyo LSl calizes Jaloe )._»l, QYY) o Len 5 (b Lawgs oals ploxl asllas jo
G yea ‘_;)Lo) 0,99 4O dxflas VYV ‘_g)Le" C.:L».: )l &&9).1 ‘))‘ M;)‘)ﬁ R Sy94 LQgAS).w
scas 8 olls jlsle a8 18 ojlail o Spass a5 wilosls )las zuls .l 08 )5 oolanl VYAY
S oo Wl Ty loyu bl 3550 )3 (625 predl 2 SIS S 2B by pleg g D)
U el opl walitee sla olos 4o 5 gl Sl dnwg ax )0 b (slo,giS )5 coppizman

1, Earning Volatility



va o s gl s y i las gy ollo i k5

B ol -Y-Y-Y
ilies Jelse oy 4 Sl Juts 3l eslisiol b g anlllas 5o (V4 1Y) S 5 oS
Sy 0,90 50 oad ploul allae VEV bl sy ol il s lo oS 8 ale pu LSl 4
olasl Jlo Jolts &Ylis ol 5l o (6,51 moz slaools Cewl 423,5 &y YT 5 VAVY
dwosls Jdoi g 43520 Gl SuST doosls (659l aax sl by, (solaill arvgi mlaw ilaio
(S Wl sbcus ) (oS Lh ol Wi sl olils lo s [LSLe gk sla Jow
onamslis (ol glaassly wilige (SaSl)y S 5 (B) o SLb b 524850
layhl )3 e oS5 )0 oy JUSle oaiS ni Julse 4 Aoy ale sl
5 asli slaosls 5l esliiul b s 5,5 bS8 gy, » Slidos Sldllas 25T .canl jspboss
5 5o aleds a4y L a5 wims o i Slidlhae ul Cme ilond 35 ate SrsS (sla ke
wls a5 olfin ol rogdle ols Lalas bl 5 6,k Ll 5l S o aylep LSl s
Wy laces s S 8 e wile oo ite e alul, wisd e deglie ;K0S b calise
Lo ol s 3l go glito chlises 3blio yo 0,01 b Sy 5 (20 528) SLlle (sl 5080

Al e Sglite Gilises gl o asle LSl 4y bgy o Slogoas a5

s S b 5l slanel BL Sl oolatwl b og3 rghs 50 (Y VA) T o), San o (S0 405
5B rizmen WIS 5 Ay S Snon & oy LS L JasS S (o 4 by
WhF 1B oy )50 it p o) Ceos 4y hoed p golal (DI Jalse 5 050 sla Shs
BYRAA Sboj 50 b allie V¥ 51 s S5 VAV 5l osliiul b allie ol o Lol s Joe ool
ol LOASFD aidy S5 L ppal sl cu i 855l a8 s oo L gl sl s plosl Y210
22, TVO0 25 b ae Sl 1) 395 py0l Led mhaw Slig) slocS )0 o e (nl &
| e 28l 5 alols J1 o b )l 55 ol Jlo o & clbis 5 WS e s Lo
mebais Cgllas o3l 4y 1 o?&xésa@@a“dljgf)}gélmcﬁ)ﬂw.mo@U
S e

wloyu izl p Ol 56 ogas o Ldsulp o A5l Sldlhae ,o aSul & asg b
Sl ales jl oolitul b g gelr Hsb 4y 2,1 Sladllas piomen canl s0zs plowl oS 0
e by WIS 15 fedse cnl 4 LT asd b eiie 5 Sl gl LSl calise

1 Kumar et al.
2 Nehrebecka et al



I P oF oplass o 090 « ol olazsl A

58,5 e b ale e sl p Sl 36 (YY) Lo g ald asdllae i inS b ol
Sl (o920 (Ko (Jlo g0l a8y (Dlle 5o 25 Gazen S haw slo e plo
by slaosl g (3l (allBb ader coSIle (8 1l Sy oS 10 e g Sllgd ¢ o0y 18
)L._'>L..u » ULJLQ J.JJL:‘)S u...]g‘ L éAL'> Sy )..al.‘> PP (129 eu.ul).:Lu ] oéﬁ.o..') o ‘)
e glate gl @y lade glws LYo aw)p d 055 Slaass ;0 (VAAR) )5 5 Sl
sloJow (k! sla by, jo Dglas 4 w30,S o, Lal 4SS pl 4 oy T .oisls p odsay G anlllas
OB Mg 0ed Dglate gl 4 e Wilgi oo Dglaie glrosls acgeze 5l eolainl b «glate
Nehrebecka, ) .oz ,5 )5 4 golaisl Slegoge Judos gl Judoil,d b 4y oS g, SO
o baslgy 4 il Sldlle ol o] o a8 col Ltagh 0,505, SO Judsul s (2018
Capon, ) wsd oo 42 LS 5 oS 5 Solatucw job 4 WS o oy |y lin o yiie
SaS 05 (o0 oabline o0 Dlidss (o a5 42e BB el mese 4 g, opl (1990
Sl p olle 15U ) sl Gados ol o (Stanley, 2001) wiS o s adsl slo Julows
ol 00l ool ddaw i Jdssl,8 g, 5l oS Ll ale

95y ol 30 Jelxlyd gy wialy plonil gzl V-

Trb 9 Epdge iy 395 o0 ol (Lol idu mh 4 Ghagh (nl po Sl b sl e
P 6)L°—‘ Jedos ool zlzenl (oldlas (6, 8L ¢ goins s5lpul b (guams OYIgw
Loaidly s

G Jlgw 9 E9d90 (s -1V -Y

(S9logm Jolis Wlaid S 3 )y 0590 dilo s JiSlo gy Sl yo a5 ol (gl e
g0 |y Jloprol g (50 slo st ol o dlall) Ogliste (G955 sla Jae 5l oslinu
Lol casind ailin (0,50 Olalllas pling jo Jiius g atinls slo e a5 ai> o ilos,S Judos
e iy ya5 o opl p ogdle (Kumar, 2017) cons (luss Sldllas  oles jo o] o alasl) g9



M Lo oo i s gy bl 53T odniTy5

s Jalge 51 S lgie 4 1y Sl 5B o2 Slalllas 31 sol; slass sl Dglite ez
abaly 3550 50 Slasl 5 (B S0 sl Julouil B cnlplo g Wlod S (o) 2 il JlSLes oS
sl (55970 Slle g o0l (y
2B Col it Gl Slalllae jo alese LSl 5 DLl (el oSl 4 4z L
75 Sldlle gl an Ty » a8 col nl Gy Jlgw dline ooy (B 5 hie (B (oo
ay allis «paizman €Samo o i |, gl 4> S 1 ayle e i3 lo p Sl il o)l
Holse oS o ol (sl Ty wile) 0aisS howd sl yeiie 4 35105 o0 £950 (al (o2
Ol gt on e liBie Slalllae G S (GKeal & 55 (Sloj slae 90 5 solazdl (D
S e S Azl s gl gulis 4y ks Slalllas Ly 45l yigs 5,0 4y sy
g (51 ] =¥
5 oolizl b Jaogss godsn b bas o ol E¥lis plas ol anllao 4o ool oloeil g1,
85 8 g 090 Sl U555 SeMbT oSyl o "ayle e bl o " SLIL" slaelsals
Slllao g, S & ~Fo)-Y
e 5| e o3l 4 0508 gz 5 g0 oSl 2l Sl gl conlie EYEs Ll
S b 5yl Gleoll sl oads gorine OYe plad lal cal> 1o (il jo ol Jdoul )8 slaals
Slaojly wlS b Lo ol (pslie o7 (Ve g oad Bl (6,155 (pslie b OVhe s gl o
ool 5 (ol e SVl alys o g oo 4LBIS LS s "ayle o il ¢ " ELIL"
B S (0 )8 s 990 25 Sl sl eslital b g hoaSe ulul 2
Sl ivgy (Stwan Jolod g 41325 b g8y el S Sl sl s a5 SVl )
adlons Ol axlllas
Sl wiie o yws o Jdodlid slodl gl p3Y slaools ¢ JolS e aST SV -Y
iloaus
L) oS 1o alopw bisle @iwly poe lagl 0 a5 wad olbksl oYl lass -V
Ll (Lglaie slo L
alal) o has Joe S ool (VA1) V)0 5 ald 5o Billas haghy cnl Jelo] 8
el gl sla Jalos 31 Slle o 0 cymass 515l o101 00ims BLiSY o] 45 &S el (V)

1 Feld et al



Vet oF oylais o 0,50 ¢ Hlaily slaisl AY

oSaia |y iz sla oo b Sldllas sl 559 a5 Conl ' (55lme sl yuiiie 51 s ilo G X g
Do oo lid | d> oy yo Bolad glhs a5 el PLS > Sebld £.uS

Y =XB+¢ ")

L piito 9959 4w gi g WleMbl ! psuiw! -V-1-F
Yl poled ISl J565 o Caslo pus JliSlor 5 €L (slaoslgands 51 oolanul b dacol jo
MY olllas sloossSr j550 b G 028, S5 gy 950 VoTY Lo b 5T Sl as e
5 Nl (6, 5 lulid gy asls  asle e sl ol 3l o, 4 a5 allie
19 5 WAl B widg Jelodl s gl SIS Sledl w3l b canliol 45 Slallas (o al> e
250 CMA 1531 55 M5 5 6,08 oF e loed (6l s (ypems,5, YYA ol allie FA oyl

355052 1y b S5l Slle J"“L’ &S S o0 B o Ty Sldllae L Jull 8 ol 5o
Sy o ol bl aalls S a4 om0y Coan olsem diadly seite by ailes,S
ooyl ool oals (6 S oslail sla aay 5l o Slalllas el Sglate a3y Cond (6,25 051
e Gilre e So 355 gesS) )3 sbaie (nl ln ilos ;S eslanal Sk 35 b s 80
o3l (67285 ()l ool (omoy S1aS (0 S (o0 S5 3 (65185 ()] L owd (g S ojluil (oo
So ol Jlade ail oad (625 ol L 558 bl 2 ST G o Jlade aBl sl (65
Sl pas ol 45) SaeelisS (sla s b anslie 1o Sasaily la 2oy (nl 2 opdle 0 als>
st aitn olyon Sl 58 3l 55Vl o b d(athns oy S 50 (50
22 Sy oty Sl jsbo o 13T Sl 131 LT Sl el 5 a0 sk
Feld et al, ) xS o0 (6,13505 Sowails slo cons lp (K3l e SO Loyl St
(2013

ol |y wilass, )5« Jolosl g cnl po oS, S haws sl e 51 glasgeme (V) Jsoz
aS wad oo Gl 1) alopu LSLe iomiw gly colatnl 5 50 sla a>li (ol dcgone a0 oo
Sl yeiie 2Bl o b gaoy S5 5 DaeelisS (poy cseaily (pas il pyel (g8 ppal Lol
Sghoo Sl (Sl 25 g DLl Jie g5 Jold &5 ates S slaasls (gan
loalls (gslogm 8,5 ol Jols o555 laShy 4 baye S s slboasly
CS 78 G gm0 Sllug (20 508) S sl pgzadro (Sl ) slaces 8 spie

!, Dummy Variables



AY S s dylo puw Sl by llo 3G ki)

aile) (goladl (IS (sl i Lo ol 4y Jolis 5 Joasd sloaslis plo g o S 5
WA VoYY YoV ebe e Yoo 0290 AAA Slojoye0 9 (S LalBl o 56,9
axlllan ¢ Julows 158 55 03likas! 9390 (5 3lx0 (5o paicia N Jgur
e = =
oS 78 aple e lidlo (625 ol slaat Lt & Ly (sla it
ail (5,285 pral Sy d LES b aloyw iSle (asls o aw i 51 BooOK lev \
el Sho Oygan] e 0 Sl
Qb 6 lib ppl Sigo a4 LES 18 by Jlle jals jo e ke 51 Market lev Y
Ll oo O jgan] il 0 SOl
Hlade il Saeady Oygo 4 LES L5 wloyw [liSle aSll o e S Long debt v
el Hho Oygan] l 0 S
e ail Sl & jgo 4 S 15 ey LSl asls o e Laxe 51 Short debt £
Ll oo O jgan] il 0 S
e asl o ady JS &0 4 S 18 dylo s Jlisle sl o aw i 51 Total debt &
el Hho Ojgan] l 0 S
Sl 6525 o5l sl atli 4 by po sl yie

5> S jlade wil 0ad e Sllle e £ Oyge 4 Sllle pasls S ETR 4
Ll S O geais]

0 Sy e 098 g S5 3y DUl (S9l £ 5 S90Sl el S CTR v
el yro & jguais)]

Ol s 50 5 So o 098 (50w 55 35 ke (Al 050 4 Sl a3l S Miller A

LS s (Shs & bgye sl yesie

Sl ite (ol bl oads Bl g5, Joe o o0l aidy lsie 4 gpeite S LeV (1) q
ool jho Ojgan) 8 ;05 plp

o sl @ et gl il 00 BED Soveo Gy Il 0 EE 8 sl 25 5 Siz "
Lol oo & jgan] e g0

29 pln il miie al il oad Bl g S5 Joo 30 (5551050 eiie ST Prof "

Ll yho Ojgan] e




VPl oF o loss o 0,93 « oldl Slaisl

AY

S3lme yeiie al el 00l Llod (Sgaw )55 Joo 53 350t slaol)ls juiie ST
ol oo Sjgan) 8 )39 pln
2l sl yiie bl 0ol Bl (Sgan S5 Joo )3 0 slaces p pite S
]y O jgan] e 0 )
29 2lr @l pite cal sl ok Bl (Ggen I Juo 5o (i pite 51
Ll o0 O jgan] Sl
Ol bl oads Bl g5 Jaa 10 () Slllo 524850 site S
el ho Syg0 pl 38 50 9) plp ilme e
VRl Silme e cnl adl oads Bl (oS5 Jae o S Slilugi pite S
el oo Sjgai] 2 50
9V 2lr ol st pl Bl ol Bl (Sgaw S Jue 10 &858 (o it 51
Ll S O jgan] e o
2l il piie (sl oud Bl (G955 Joo )3 &5 00 S it S
Lol yoo & jganl 5e 05
25 2lr Sl pite (pl el ool Bl (ggaw 55 Joe o oSl pite S
Ll oo O jgan] yue
yeiie ol il gl 5 S (Goam S5 S 50 oy p 0)90 SBES 2L ST
ol yho Sjganl pé 0 9) 2y il
VRl il skt pl Bl Sy (Sgew S5 Jie )3 (o) 0590 slaS LS S
ool Jho O ygan) w55

5 s sl sz ule
2lr Silome piie cal el oud Bl (Ggam 55 Joe 10 p)98 Glpie 4 (s piite S
Ll yoo Oyganl 5l 05
Ol il 0ad Blod (Sgaw 55 Joo p3 (3 LalBL adg plgie 4 (5 i ST
Lol Hho O yganl jf 05V 2l gilre prie
e 50 ) e Al oads eolitiul 4l paass Olaype JBla il dalllas o 1
el yho O jgeaiy)]
o 0 ) e Al o ooliu azily paans glo,gliS bg,;l anlllae o S
el yho O jgeaiy)
sl o ygans] e 355 ) il adl 1390 ans 4y by e e 090 5]
el yho Sjpanl e o5 ) plp el Yo ans 4 bg e Gloj 0)90 5]
ol yro Oygan] e 09 ) plpaldl VeV ans 4 by e Jboj oy S

ol Hho Ojgan] e 09 ) plp Al VoY ans 4 by o Sy 0,90 S

Tang

GR

Liquidity

NDTS

EVO

Age

Risk

Own

Small

Large

Inflation

GDP

OLS

GMM

1990
2000
2010
2020

Al

i

10

N4

A

1

\Al

Yy

Yy

Yf

Yo

\td
Yy
YA
Y4



AD Lo oo i s gy bl 53T odniTy5

OMeg3 slaaisl, it

bl s —¥-1-0

2 Atly it Hlgie 4wl oo Cawd  adgl slo Judou 5l 4SO il oslail el bl e
S 05 o0 Doz il Slapiie bl Giledue (nl Bsdoe Siludde s S, S
U"‘))L"‘ .MQGA ULW ‘) :L.Jj‘ L.SLQUM 5o ouds odlazwl L_SLQOQL) 9 l@wj) O O¢>g0 6L®u5L€U
Syisn S8l (g5 Dk 19 85 gz JIB €55 Sl 055 4 om0 Jelos
Stanley, 2001) ws' o S8

(2)

effecti = S, + BySEi +

k
Ay Zjy, + e;
k_

=1
slbas SEQ . cudl Jdssl s oolhs alopw tisle 5 ol 56 effect i «(Y) akyl, o
Slalllae jo &glis ol ele a5 1, Jits (slayuite 1 Zjjp cansl 0s 551 510 il
oo DL 1 adlae slo g plete il a5 conl LT el @ 2s oo ol 1) canl
ool Gge S P 2 S ol € g oS

APESVIRCES W S [P S W

Aol paiz @S 1 5 s )Ty ez Jold e jsb @ adllas o o5 ol
ol sl pazeie Sl ojlil SG g od 5l anlllae o laggen S, 5l Jol> mbs Wil
4 5l ooyl solos asllae ya (sl 5dUTie ploul 51 ey oles 5o 00,5 oo 2l 5l asdllas
OLSan 5 aexlygl) Wigd oo oS 5 el Il SO LB o 800 Sladllas 5l edel Cows
(VF-Y

baisl —F

Festolas St b Tl Sl sla e Sl SealaS 055 (asiie b bzl (bl plnil gl
3,18 0929 o28ly il ojlail G aS el pl 5 (8,8 (ol Sl ST Jow Codaiies eolall LB
o3Il G as” el (1l 28 (Bolar SIS Jaw cod cwl S pin 8500 Olalllas den jo S
a5 elae aan S0 O jle @ ol ST in 00 Ollllas den jo 4T o)ls 352y Adlg I

. Effect Size Index

. Multilevel of Meta—Analysis
. Fixed Effect Model

. Random Effect Model

2w NP



Vet oF oylais o 0,50 ¢ Hlaily slaisl A7

aon 5 il ol lly 5 aiies LSy Sldlas aan o WK L 31 o3l 4y sl e
s 500 asdllas 4y aslllae G 5l ol osmlice 31 ojlusl a8 0gud oo aomd el (LS Slalllas
a Sl ojlal ¢ Bolas Dl 31 Jow jo ¢ blie ;o sl Sgliate asdllas o 10" Solai sllas s 4
asle «oldlas jo Bolas glas Jgl g dalys Solae K0 dslllas 4 asllas S 51 o 40
Borenstein, ) ol ;s adllas 4 aslllae o 51 31 o5l o xbly i pgo sl 31 Jo
(2007

Sglize (Sl Jelot Bk 5 laiyss e Joe 38 ol 5 plaS e Sl b sl
oon sk 4 IV eh oo Juloul it am gl 50 st 4 amie Sold (nl 5 09 valy>
el 3T 13 S0l (sl gl o9l S 45 35500 00bizal TS5 Q (905 (3Kl
5 (Geyer et al, 2018) wS o s, Sojlul |, T Faisas glas 5l 51,8 Lol &l s g
(Borenstein, 2007) 54 oo oolitul jsbate (pl slp | gz a0l uizmen
| jsdme 5 0,555 Q (a3l 59 Gasb 5l Slalllas (g (K0l (oo 2 5l ol gl (V) Jgor

eSoal s ygosl G Y Jgua
oS5 Q oyges
TIRAYAE O Q- value
Y sl a>,0Q
oo p-value
2 gl
AAIVYS ‘ I-squared

P<0/1 =. p<0/05 ET p<0/01 sk

CMA 1581 a5 5l osliial b Limg slaassl :05L

H1 as )8 g el Oladllas [0 il slae;la! IS ORI HO o3 1,555 Q g3l o
Jss 0 (Geyer et al, 2018) sl o Slalllas (o 5l slaojlasl jo glis dgag oaumsd sl
ool a5 35 e ol HL as 3 el sty 5155 a5 P value=0/001 luis 4 a>g5 L «(Y)
dwlome gl ooyl plo el 3IGTLL cpl o asd, IS @ Sldlas yog (Kol casas ylis
oS oolatul Bolar Ol il Jaw 1 aS cosl (555,00 LS S5l o5l

1, Random Error
2, Cochran’s Q-test
3, Sampling Error



AY

LS s dylo s y i L gy Sbllo il odnils

ameS el 12 yg03] gy00 ,5 4 Ol SKedl w0 slpaS &Lmdyﬂ 350 S

a5 ol ] Sl ggog0 cpl a5 il (Seal duoys AAIVYE caias Lis (yee5l cpl 5l Lol
Qg)\) u...ul.’)ls 9 L_S)..fcb}o_v 6Ua_> 9 AW ‘;io.bl.’ )l M)Q °(/\/VV? g0 uLaJUa.A u...) u.....ala)lj
Q%}TM sl cplaazg boplply aies oo JSid 1) Kool jlas o ¥ s Slllas

| ARCPPSY EUUNE- i oy PRC

ol el 55l o
AN oS
AR Lvwgio
AN ol

(Y~~T)\Q|)&A¢5};:.i,,m:@;n

Lo olsie 4y (Giolas Sl Jao Jobosl)3 ol 5o (Kanl (slopgesl 51 Jole ulis & a5

Dgsn et
Yelsl Hlogei g wllae cus 5 gl -V-F

w555l Jol @bS () gz 09,00 Jled 4 ol p il Cond (5 o i3

s e tales |y 5 i1 o3lil 5 calises clalllas il slaoslusl

S yiio Wl  xawgd oS 3 g ls F Jgus

p- Z— Sleblalols | S 51 o5l olaws slass
value value 728 N s
Sldlas
[+ VAR G—+/e8Y Co ]y VA A
—. / . \/\

CMA 133l a5 5l oslicnal b (il Slolrs saie

- Higgins et al
2, Forest plot



JFoF F oyl o 0,93 « oLl slais] M

o3Il &S Cel (659 08 Skl B )3 (s 2 0590 pite 93 (o alaily Sz 9 DD (e polaie &
cilisee Sladllas 5l oael Cows 4 sla Sl o3lail cuS 5 G,k 5l (39,5 ol oS dmla |, SIS 51
Sy n Jeol ' xmbaws i il 8 G mlaw (o
Les i alepw [Lzle p Sl )...;L; (= FY) Jdow 1,8 ol jo S 531 ojlasl 4y azg5bs
c\:v...ud)l?).» 4..3[.’ U"‘ w‘)‘QLM 4\.'44‘) u.:‘ W u.u)‘)fpjz 6[&0}.‘01 uul.w‘).:joéa."sa.m
g Cudio alayl) dslo s Jlsle g Sl o wisls lid a5 canl (VVY) )L, Kee o ald asllas
0 00ld sl () Jgao ;0 aS 1255 Lo jleolainl b alayl, cpl ol 5 )ls 5925 (5 lolixs

0295 Hlro 4 ax i b Sl o3Il pendi B Jgux
J5 513l

S5 b V-
QAN TS il
ol S el Sy ool s ol S 1 31l i i o 4
Tyl Shygi oy g B yloges —Y-F
w3 g0 i |y (o259 loged Gl el LAl (395 (bl (6l SeudlST (g SG A jloges
03 (o3 o po bl 2 g 998 o0 (65 o3l o lailiul glas usSae ©yg0 4 Ygore a5
@ and D Wl b Sl 0 )90 jloged caudl adlas vy Ll (1,55 a5 (g0 3 Sanl 0ud
SOge y97e ;5 polie az e g ABL (ase tloacls )0 a5 Lime (pl 4 rall aLBls aig)ly a3
GF 0979 eop Sl Bk OB s Wl Hloged imizen w39 Sk il S
O pae S (] 4 4 1S o 9 pm (Voo A) S0l Sem g (il by, 51 el o Ll
(Nehrebecka et al., 2018) 4.uS o 3,51 |, (F) aolee g 998 o 425 s

NOWPRV R Lo Y R EPRESPRCH N VR ISR PV SV IVIE WIS
. Cohen
. Funnel Plot
. publication Bias
. Stanley et al
. Funnel Asymmetry Test

o o b W N



A oS oy 155y lllo 53 plnilys

1
t; =ﬁ0+ﬁ1( >+Vi
SE;
Gn.d )‘ég.n.i R )‘é,.o.i
Funnel Plot of Standard Error by Fisher's Z

Fisher's Z

CMA 1531 5 5l eolal b gy slo a8l e

J97me ol g 5 3l ol sams lis plaS e aS o ls (118 S>o5 0 pls TA (V) Hlogad o

o5l b o ye Jlae slas Y goe g aas co toled |y (G Z7) oads o lasbiw] 31 o5lail ¢ logas X

2 IS Seslal Glie wyls J13 e ailws ;0 a5 (655 50 s0gas > a2 o olii 1)

sths 5 )5 diged w2 o Jlaged cnl jo Slalllas 25T S b 4y oo o0 (Las Jelos] 2

dolol jo conl jlaasl (o5 a8 g (cend ol edims L loged pl i S8 8 sl

sl o plowil 51 (5031 il ()55 5 (8 it gy Sy

'S gesl s -Y-F

Sl ol jo oyl il o and b w3loy oo Ll 10 (o5 (qwyn 4 a5 ST eel 5

sleassl (Eggeretal., 1997) sas oo lii |y oy, pac  Jolie ad b g ol 0 yare Slalllas

Oladd g oyl Wosls aS L ol dy el 00l a8 53y a0 ans 3 aS wips oo LS () Jsuo

i YU leel glls gaazs ol jo oads plodil Judow 1)8 ol g wiws oo lias |y Ll 565
Sogesl @i £ Jgax

~VAFAVY Tas 5l o e
V/OYOYE e sl

-0/ YAF) Olebsl alols ol u>
VAEYY P Slebsl alols YU o>
VIYEAQY t-Value

1. Egger



VPl oF oyloss B 0390 ¢ coluils Sl 4.

\i2 solil ax s

NARRYIN P-Value
CMA 1531 p 5 5l oslisl b (rgs (slaazily saie
ol Jdi (y9051 —F-F
o el s B ] 5l 5 eabibio ol aalllas S el Sl (93 5
Jya il s Julosld gl a5 wims o Las Camlus sla Julot 358 oo sduzmin Slalllas
OSen T g )loine § IS 3l ejlail wogzg cnl b yes Lo s I3 (ol dalllas S 5o pae |y
Patsopoulos et al., ) wsl acsls S adllas oz @ aSh anlllae o a4 s & ol
S aS) ens el saaline BB Cavgn (V) Jooz 10 a5 job les o ooy cpl jo (2008
@ (= [ FY) 5 JS 51 o5lal jlade gl asdllae i b e oo ylis |y Judows 1,3 Lol asmes 31
Sl S92y a8 Sldllas sl il o5lasl 5l S Bas b o plos ;5 S o i (—#/+ FF)
o3 od £y §loline a3 (i g dilooe (Bb SzsS 5 e Glizen JS ST o5l
IR ol adlllas 130 cou g (ulys Julodl B ams oS cul ol Jol> ame nlple
ol 13,55 5 @Y jlel 5SSl ojlal 50,05 o8
TS s gl o (38,5 L 50 b Olallhe oS 5 s -0-F
S0l eenl oads 05,51 (V) Jgoor 40 a5 5 howd slapwite 51 G o 3l o is onl o
9 o8yl 9 oS S

)5 oani (38,5 515 50 b Olallas oS 5 guls .V 9o

6l i olass Sl ojlal Gty @S Y o,s  Z-Value P-Value
S s Slallas
eS8 alojw JESle (25 o3Il slagasll & by ye sl joiie
Book Lev \Y —o[-5A AR —[-YY —YIvEY ofoe
Market s /oY) —elee¥ -1+ ¥0 VIFAY -/-qv
Lev
Long debt \i2 —e[eYF —o [ ¥¥ —efe ¥ -YIVOO ofeep
Short debt \§ —+[+YA —+/+ 04 leey ~VIVEP [+ AN

L, Sensitivity Analysis Test
2. Moderator



q)

LS s dylo s y i L gy Sbllo il odnils

Total debt

ETR
CTR
Miller

Lev(-1)
Size
Prof
Tang
GR

Liquidity
NDTS
EVO
Age
Risk
Owner
Small
Large

Inflation
GDP
Ols
Gmm
1990
2000
2010
2020

Y

—ofe ol

—ofe

A

IRV - IVYF “[EFA

Sllle 555 oluil azls & bgiye sl i

—o [ YA
S[-¥F
“[-AY

—efs
YR

Ys
v

o[-V

—ofeYo —Y\Y . ofos
N “[AFA AIYEY
NYA Y ofe

sl (Shy 4 sy gl i

—efee V¥ VIA-Y V)
—e oYY P S\/AYY -/ ¥4
—e [+ ¥ ooy -\ /oYY SAYA
Y- oA —IASY “IYAQ
—eeYY feey S\ /0f- ST
—elevE e “\IASY sy
—ofe oY oo —+[-BA -130F
—efeYY —e Y R oo

BN —ele e A -v/FaY ofeeV
—el-e [\ SYeY “AYA
ey B VIE )4
BRI N0 —IFA- < J5Y
— 1+ 00 AN VoY -IYay
5 gl e b

— 1+ 00 AN VoY -IYay
—eoBY e S\ -J-0f
—e [+ ¥ ¥ JJEey NN
—efee AR \V/IAAY fege
—e - ¥Y Y Ve VY “IYA)
—e oYY SR “Y/RAY e
—eloYF RN “YIAO SRR
—eleYY feey ANV

P<0/1 . p<0/05 E
CMA 51581 ey sl eolatwl b ighs (sle a8l saie

‘M‘j (5LDJ—M ‘_;‘l).' UQLL.A 6lﬁua>Lw )I oolaiul 5(\/) J9~.\.> S O9>g0 Sled] u,ul.....a‘).s

a5 ysb lon 3,8 5B leps j5le 5 S abaly 1 o3Il Wlgi e (S8 g Jiis
S by Sl le 5 S e 30 (ETR) Sl 550 5 asli e (oo caalive



Vet oF oylais o 0,50 ¢ Hlaily slaisl ay

ol 1y g loline alal, (CTR) w8 i sl o p Sllle S5i6 75 Ladlis a5 b j0 sl 00,5
ol osls las 1) e 1 e @l ccpl pogdle L o
a4 yoie Wl o iz sl asls 1 eslatwl ile pu [LSle piie 4 bgsro mls oy o
Wals yLas a8 (V1Y) (o)) Kan g als asdllae M5 09 Julowil 3 51 ol gl o olacgles
S1o)ls d92g (gl g Cudie alal) (5285 o0l 5 15k py0l L) asle s JLSlo g Ll oy
Short) Guw olisS sla oy g (Market lev) ,15L o0l slo asLi 5l oolatw! b agle s lisle
L aS 5,50 50 5 o9 dalys Lo o doloyu Jlis Lo g Sldle oy alal) g (65 o5lsl term
Sl cya alaly w4 (5,5 o5l0il (LONQ debt) Cowails sla 20 5 (BOOK LEV) 5 ,:85 2l
B9y dalgs> lolias ¢ ate aloyw jlislo g
osze Ylie @l b o Jlosl 3 ol o LS8 alope Jlsle » Sllle b pad ase
Memon et al, 2021, Gwatidzo ,2016, Bas et al , 2009, Chalu et al, 2019, Channar )
et al,2015, Elkhaldi,& Daadaa, 2015, Panova,2020, Biger et al,2007, Zhang &
Mirza, 2015, Khémiri,& Noubbigh, 2018, Karadeniz et al 2009, Handoo &
Sharma, 2014, Saarani & Shahadan, 2013, Ramjee & Gwatidzo, 2012,
Jedrzejczak-Gas, 2018, Myroshnichenko, 2004, Rani et al, 2020, Nejad &
Wasiuzzaman, 2013, Degryse, 2012, Nguyen et al,2009, Arsov& Naumoski, 2016
il oo Gebaie (|, Kuc & Kalicanin, 2021, Islam,2016, Ilyukhi, 2017
b9y Nyl aad oS Sy el @Sl ol o yls 092y sladl ux sl Jis! sy 4w
o il ugSne ally i o plowl | oauli-aiy o o g a4 jos S bl |, Jbe opuels
ol 51 & g ye Sbl3e 5l St (20 Bk 5l (Jlo e 423 oS w3 o (s Lo aalllas o
G55 sl eS8 N allle Joadio codybo b cel W Al s g0 (SunSpg anyjo b |
S 1o ST o pgs ol osiles 3L oms @b 5l Jbo el 0 bgrye TlIle S
5 s Sl asile yBauss ply 0geS auil ails pay sl ool b Jb QML A paonal
=56 YU 39w 51 YU Sl S| pgw (Moradi& paulet, 2018) s ls o 5L 5 0l plol
(degryse et al.,2012) aas o ialS | a0 4 5L 095 g 4 45 095 o

595 See S ) e o 1) CS 8w sl Shg oS Sllllas ;3 0ad plaxil sl o) 2
S i e 5 (EVO ) g Sllwgs «SIZ) 8 18 ojlail a5 aao o oylis wilosls 1,8 (1a5 s
) dily it aidy (ol 2 ogdle WS o jloline 5 hte | il LSl 5 Lo (s alal,

L. taxable capacity
2. tax deductibility



i o s gl s y i las gy ollo i k5

(Liquidity) Soui (GR) oi, slcws,d (Tang) osspive sl olyls «Lev (-1)
«(Prof) s,5logm (OWN) oSl 5 (RiSK) S, «(NDTS) (s 5a8) S (slo o948 1o
2 O 51 6008w (Y AY) (LKen g ald Liagh 0 Ll oS oo e (o 1) 555 alal,
5 SMall) S8 slacs i 4 ol ulul p oS b S5 oS o a9 |y dslo pus 5L
s oo lis bae o 1) 55500 3G «(large) 5

Sloslail gyloline pae (s @lBb wdsi g pys8 Gloyiie 28,5 i )0 5550 50
Wiles S Llod 395 (slaJos 101, juste 90 ol 4 Sliios gult oS 5 a5 cunl )T sams L
Saye S w3 e ol |y ale sl g S abal) b s e ol Jolss 51 (s ol 3t
aS Glaslas Yo yioman 0 co Gl 1) SLIL il e 65 (VoY) ) Seng ald asllas ;o a5
Wilos,S soliiwl (GMM) aidly puass slo gl 39, 9 (OLS) Jgome Slasyo Jolas 39, 5l
5 lop Sl (28 Ty (YY) )5 g ol andllas ,o Lol .alod S (5,135 1) L (o0 o po
@ by S hass gl pite SbL (A o el i Bl Gla Joe 4 Cond g sla e
Sl o g oline g o (Kiaad Yo Ve g Voo dnd j0 a5 wins oo lid Sy sloo o
s loline (S () e VoV- 91290 ans o Ll o)l 9529 1le s JLSLu g
&35 At D
aiilgd oo e Jbo sloay s bl g W )ls S 15 Jb Slovoss g JB 56 ol
Slllas oS sl oo (2alS b (il 6lp olbo Sl g aias o |, (Sanles sloan e
plew brlo o> g (B o Jolas sl 5l SO lgie 4 ales o llIle a5 wlools yLis
iy Wlg5 o oy Sl Sl 5T 05l 15U ale 5l o o 3 g oS e
orlplo sl Sglite eS 1o ols sla Sy g eSSl cpilsd (soladl bl 4
el oBws S by Jolse cnl (oolos (28,5 Sai jo b il sl JLSLos 5590 55 (6505 e
s 55 o 4 SaS g 56T a2 S50 (6 e 08 1l b el B caled 50 055 ploxl
A 08lo (e

ool plowl aloyus LSl 5 Sllle (o) jo alldS Clidod (g5, p Gloo s Dllllas
ooy JlSlo o pite opl (6,105, 50 Logas o slais o8 § glite gl saimap,Lis a5 el
pae oy p 4 e wiz oS3 ) 658 b (GS hagh Jo e 4
Ll €10y s G o zull (o cad cdslin gleolay ¢ Sen



Vet oF oylais o 0,50 ¢ Hlaily slaisl a¥

o3l dlne 9 (68,8 Dlalllas 31 31 slaoslail suals Jolis ol gl doulyd Sldlas 4o
Jol a3l odel Caws a1 slaoslail ¢ oxdaw dim ol 8 cpge chaw jo il rex i
Sz 9 D08 gl oo (IS ST ojlasl sl eslainl b aauS s 5,155 1 (S 1 ojlail g ool oS 5
odal s il o3lasl o imgi ol 50 0,8 s |y ol 3 50 andllas 0,90 paiio 98 o bLS )|
ol Jloline g gite dalo o Jlle 5 S 50 dms o lis a5 ool 3gr —# 1+ FY Ll
Glo oo JlS Lo g Sl o sote alayl) a5 v o lis Jdoalys LB jo ieghy pl ases
ojlail Saeasdy sl 2oy 9 (5,580 p ol Gla Lo b alo s JLSLo a5 Slej o5g 4y e )lo 092
Soline Sae olisS sla ooy 5 5 15k p ol aS i b abal, cpl oS ol o (nl 09d o0 6 5
Al (e &y 3 Wil8 S IS o Jie piie (laie 1) SlLIL S5e 75 a5 Sldllae s
abaly (oS5 e g dgw Dllug (S L5 ojlail aile J S sla e ool egdle loass,
» ol #p Gl aibe Sl s gain 1)l L asles co loidgs (558 gl 4 axgi b
o g5 onl 5l ooliinl 4 1) e 15 (asails sla o sl p S slo S sllacl b o 0
o, (Soly (1als g lacs b Jlo bzl jo i Jolas 4 ilgi oo 5,505, ool LS ks
wlo o L3l 5 S b oSyl 4z g5 b Caioron S S8 S, 1 5la s, 155 il pon 4
@ bg e opilgd allyy co EJgo sl shie SKinSli g slean i olidl s 4 oS s
S 393 dalyo 5l o tin slaai e wsilgn eS 1o B auss s glaigS @ |y Sl pus
zobw @l Sl slog s Joans 5 Sl Glacadles i ;0 i b onl p ogdle oS
2o gals ) eSS s Sl lad qsael e
References
Abbasi, Marzieh (2012). Financial Crisis and Capital Structure. First edition,
Tehran: Senior Authored Educational Institute.
Booth, L., Aivazian, V., Demirguc-Kunt, A., & Maksimovic, V. (2001). Capital
structures in developing countries. The journal of finance, 56(1), 87-130.
Borenstein, M., Hedges, L., & Rothstein, H. (2007). Meta-analysis: Fixed effect
vs. random effects. Meta-analysis. com, 1-162.
Capon, N., Farley, J. U., & Hoenig, S. (1990). Determinants of financial
performance: a meta-analysis. Management science, 36(10), 1143-1159.
Chen, D. H., Chen, C. D., Chen, J., & Huang, Y. F. (2013). Panel data analyses
of the pecking order theory and the market timing theory of capital structure

in Taiwan. International Review of Economics & Finance, 27, 1-13. Doi:
10.1016/j.iref.2012.09.011



A o s gl s y i las gy ollo i k5

Chen, J. J. (2004). Determinants of capital structure of Chinese-listed
companies. Journal of Business research, 57(12), 1341-1351.

Cohen, J. (1988). The effect size index: d. Statistical power analysis for the
behavioral sciences. Abingdon-on-Thames: Routledge Academic.

DeAngelo, H., & Masulis, R. W. (1980). Optimal capital structure under
corporate and personal taxation. Journal of financial economics, 8(1), 3-29.

Degryse, H., De Goeij, P., & Kappert, P. (2012). The impact of firm and industry
characteristics on small firms’ capital structure. Small business
economics, 38, 431-447. Doi: 10.1007/s11187-010-9281-8.

Egger, M., Smith, G. D., Schneider, M., & Minder, C. (1997). Bias in meta-
analysis detected by a simple, graphical test. Bmj, 315(7109), 629-634.

Fama, E. F., & French, K. R. (2005). Financing decisions: who issues
stock?. Journal of financial economics, 76(3), 549-582.

Fathi, Saeed; Abzari, Mehdi; and Habibi, Salmaz (2013). Meta-analysis of
determinants of capital structure at the firm level. Financial Management and
Asset Supply, 2(4), 55-74

Feld, L. P., Heckemeyer, J. H., & Overesch, M. (2013). Capital structure choice
and company taxation: A meta-study. Journal of Banking & Finance, 37(8),
2850-2866.

Frank, M. Z., & Goyal, V. K. (2003). Testing the pecking order theory of capital
structure. Journal of financial economics, 67(2), 217-248.

Frank, M. Z., & Goyal, V. K. (2009). Capital structure decisions: which factors
are reliably important?. Financial management, 38(1), 1-37.

Geyer-Klingeberg, J., Hang, M., Rathgeber, A. W., Stockl, S., & Walter, M.
(2018). What do we really know about corporate hedging? A meta-analytical
study. Business Research, 11, 1-31.

Gwatidzo, T., Ntuli, M., & Mlilo, M. (2016). Capital structure determinants in
South Africa: A quantile regression approach. Journal of Economic and
Financial Sciences, 9(1), 275-290.

Hang, M., Geyer-Klingeberg, J., Rathgeber, A. W., & Stoéckl, S. (2018).
Measurement matters—A meta-study of the determinants of corporate capital
structure. The Quarterly Review of Economics and Finance, 68, 211-225.

Harris, M., & Raviv, A. (1991). The theory of capital structure. the Journal of
Finance, 46(1), 297-355.

Hassani, Mohsen; Shafiei, Saeedeh (2010). Estimating the effective tax rate at
the bases of businesses and legal entities, 1(8), 125-151.

Higgins, J. P., Thompson, S. G., Deeks, J. J., & Altman, D. G. (2003). Measuring
inconsistency in meta-analyses. Bmj, 327(7414), 557-560.



Vet oF oylais o 0,50 ¢ Hlaily slaisl a7

Huang, R., & Ritter, J. R. (2009). Testing theories of capital structure and
estimating the speed of adjustment. Journal of Financial and Quantitative
analysis, 44(2), 237-271.

llyukhin, E. V. (2017). Corporate taxation and capital structure: evidence from
Russia. Kopnopamusnvie ¢punancet, 11(2), 7-14.

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and
takeovers. The American economic review, 76(2), 323-329.

Jovanovic, B. (2015). Determinants of corporate capital structure: Evidence
from Macedonian panel data. Economic Analysis.

Khémiri, W., & Noubbigh, H. (2018). Determinants of capital structure:
Evidence from sub-Saharan African firms. The Quarterly Review of
Economics and Finance, 70, 150-159. Doi:10.1016/j.qref.2018.04.010

Kumar, S., Colombage, S., & Rao, P. (2017). Research on capital structure
determinants: a review and future directions. International Journal of
Managerial Finance, 13(2), 106-132. Doi: 10.1108/1JMF-09-2014-0135

Liang, C. C., Liu, Y., Troy, C., & Chen, W. W. (2020). Firm characteristics and
capital structure: Evidence from ASEAN-4 economies. In Advances in
pacific basin business, economics and finance (pp. 149-162). Emerald
Publishing Limited. Doi: 10.1108/52514-465020200000008007

Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance and the
theory of investment. The American economic review, 48(3), 261-297.

Modigliani, F., & Miller, M. H. (1963). Corporate income taxes and the cost of
capital: a correction. The American economic review, 433-443.

Moradi, A., & Paulet, E. (2019). The firm-specific determinants of capital
structure-An empirical analysis of firms before and during the Euro
Crisis. Research in International Business and Finance, 47, 150-161. Doi:
10.1016/j.ribaf.2018.07.007

Nehrebecka, N., & Dzik-Walczak, A. (2018). The dynamic model of partial
adjustment of the capital structure. Meta-analysis and a case of Polish
enterprises. Zbornik Radova Ekonomski Fakultet u Rijeka, 36(1), 53-79.

Nnubia, I. C., & Okolo, M. N. (2018). Effect of corporate tax on profitability of
business organizations in Nigeria. International Journal of Management
Studies, Business & Entrepreneurship Research, 3(4), 14-23.

Noorahmadi, Mohammad Javad; Alizadeh, Amir Khadem; Shir-Mahaniji,
Mohammad Bager (2012). Meta-analysis of the effect of central bank
independence on inflation. Iranian Economic Research, 27(92), 152-113.Doi
:10.22054/ijer.2021.56719.918

Patsopoulos, N. A., Evangelou, E., & loannidis, J. P. (2008). Sensitivity of
between-study heterogeneity in meta-analysis: proposed metrics and



¥ o s gl s y i las gy ollo i k5

empirical evaluation. International journal of epidemiology, 37(5), 1148-
1157. Doi: 10.1093/ije/dyn065

Pinto, J. M., & Silva, C. S. (2021). Does export intensity affect corporate
leverage? Evidence from Portuguese SMEs. Finance Research Letters, 38,
101418. Doi: 10.1016/j.fr.2019.101418

Rajan, R. G., & Zingales, L. (1995). What do we know about capital structure? Some
evidence from international data. The journal of Finance, 50(5), 1421-1460.

Rani, N., Yadav, S. S., & Tripathy, N. (2020). Capital structure dynamics of
Indian corporates. Journal of Advances in Management Research, 17(2),
212-225. Doi: 10.1108/JAMR-12-2017-0125

Saif-Alyousfi, A. Y., Md-Rus, R., Taufil-Mohd, K. N., Taib, H. M., & Shahar,
H. K. (2020). Determinants of capital structure: evidence from Malaysian
firms. Asia-Pacific Journal of Business Administration, 12(3/4), 283-326.

Stanley, T. D. (2001). Wheat from chaff: Meta-analysis as quantitative literature
review. Journal of economic perspectives, 15(3), 131-150. DOI:
10.1257/jep.15.3.131.

Temimi, A., Zeitun, R., & Mimouni, K. (2016). How does the tax status of a
country impact capital structure? Evidence from the GCC region. Journal of
Multinational Financial Management, 37, 71-89. Doi:
10.1016/j.mulfin.2016.08.002

Titman, S., & Wessels, R. (1988). The determinants of capital structure
choice. The Journal of finance, 43(1), 1-19. Doi: 10.1111/j.1540-
6261.1988.th02585.x

Zhang, X., & Mirza, S. S. (2015). Determinants of capital structure of firms in
pre-post financial crisis: Evidence from China. Research Journal of Finance
and Accounting, 6(12), 33-51.


https://doi.org/10.1108/JAMR-12-2017-0125

