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5 Williams (1938), Lintner (1965), and Gordon (1959) 
6 Baker et al. (2002, p. 255) 
7  Chiang et al. (2006) 
8 Frankfurter and Wood (2003, p. 167) 
9 Tufano (2001) and Graham and Harvey (2001) 
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10 Managerial Finance 
11 Bierman (2001), Vermaelen (2005), Baker (2009), and Baker et al. (2011) 
12 e.g. Lease et al., 2000; Bierman, 2001; Frankfurter and Wood, 2003; Da Silva et al., 2004; Baker, 2009; Baker et al., 

2011 
13 e.g. Frankfurter and Wood, 2002; Allen and Michaely, 2003; DeAngelo et al., 2008; Al-Malkawi et al., 2010; Farre-

Mensa et al., 2014 
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22 Bulan and Hull (2013) 
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