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1. Profitability — | —
(Titman and Wessels, 1988; (Chiarclla et al., 1992)

2. Firm size [} = r——
(Timan and Wessels, IQEELEim:and Sorensen. 1986; Chiarella et al..
19492) _ —

3. Collateral value of assets
(Jensen and Meckling, 1076; Myers and Majluf, 1984)
4. Growth
{Mvers, 1977, Kim and Sorensen, 1986; Chiarella et al., 1992}

5. Operatingrisk
(Mvers, 1977, Bradley etal., 1984; Ross, 1985)
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