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0.724540365 |  0.003555923 |  0.001900959 0.024635697 | 7.149874587 | 0.932199361 NAPCO iyl
Aghgll Al
0.443724649 | 2009 posialyl Aolil
0.577433779 0.005636129 0.003483629 0.024030642 7.173269272 0.811243167 NAPCO ey pally
Qihgl) Ay
0.499022773 | 2010 sl RO
0.887085881 0.527028938 |  0.029146719 0.049330116 | 7.245558168 | 1.180768335 NAPCO pssialyl Aelicl
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By plly

0.724287666

0.015439901

0.005316881

0.024128571

7.296222533

1.293610132

0.546654776

2011

NAPCO

Abgll Al

agaialy) dslival
By ulls

0.694590796

0.015763643

0.008063449

0.031421122

7.297218957

1.250313218

0.539630269

2012

NAPCO

Abgll Al

asaialy) dslial
By ulls

0.903559957

0.0332044

0.034497616

0.066274714

7.335905765

1.370500392

0.544368725

2013

NAPCO

PR

agsial¥) delial
By sl

1.018916699

0.068316445

0.034253497

0.062840953

7.358936473

1.424386497

0.548744664

2014

NAPCO

PRI

agsial¥) delial
]

0.989275411

-0.027827431

0.003143239

0.035911751

7.3653203

1.321442794

0.567062483

2015

NAPCO

Abgll Al

agsial¥) dslial
Sy lly

1.024857621

0.027842643

0.01401952

0.057049836

7.359128752

1.391072983

0.546826554

2016

NAPCO

Abgll Al

asaialy) dslival
Sy ulls

1.224202176

0.038424207

0.01911203

0.056829198

7.383398135

1.640118772

0.552344313

2017

NAPCO

Dbyl Al
asaialy) dslial
Dl

1.352994989

0.003780434

0.021084689

0.05489857

7.43205164

1.7135109

0.561875566

2018

NAPCO

Lhgll Al
assial) deliaal
By sl

0.463830045

-0.062017616

-0.038029726

0.013993237

6.671303297

0.437254979

0.079178558

2006

NCI

kgl Al
058 delial

0.530718483

-0.022522132

-0.036766937

0.021919163

6.641772858

0.798612608

0.085760392

2007

NCI

kgl Al
058 delial

0.510938391

-0.11951869

-0.100484312

-0.037650202

6.622199304

0.78289529

0.123543328

2008

NCI

Lhgl Al
Qs dslial

0.642457341

-0.007543907

-0.006568731

0.055726116

6.621313925

1.052399742

0.12926668

2009

NCI

Aghgl Al

Qs dslial

1.575224875

-0.02620568

0.026087046

0.055643863

6.624718314

2.105336058

0.104068569

2010

NCI

Abgl Al
Qs dslial

1.62899484

0.338578271

0.004049824

0.030354164

6.609483595

1.958020729

0.065118317

2011

NCI

kgl Al
0588 delial

1.575574867

0.017245844

0.01735948

0.041651878

6.631114264

2.216133158

0.094065857

2012

NCI

Aibgl Al
0588 delial

1.708348377

0.072840014

0.07035815

0.083142604

6.664728941

2.792172842

0.11691033

2013

NCI

Aibgl Al
Qs dslial

1.525669273

-0.002984333

0.049297095

0.04340082

6.655671964

3.042390745

0.11796075

2014

NCI

Aghgl Al

Qs dslial

1.82695143

0.006017656

0.070483388

0.085676039

6.686254758

3.24282024

0.164150425

2015

NCI

Lk g
058 dslial

1.811938837

-0.022474742

0.044646566

0.057521438

6.682951045

3.174870385

0.169324705

2016

NCI

Aibgl Al
0588 delial

1.347864579

-0.026417122

0.021423873

0.045547173

6.717659804

2.074877984

0.187396033

2017

NCI

Aibgl Al
0588 delial

0.809399843

-0.095919513

-0.021341669

0.003156489

6.732557091

1.117542825

0.332785509

2018

NCI

Abgl Al
Qs dslial

0.385275254

-0.121972172

-0.073777331

-0.038155878

6.797408473

0.347167117

0.39512981

2006

LADAEN

Cbadi Ayl
Sl dslial

0.430043245

-0.082457468

-0.069548403

-0.020665636

6.802493019

0.445341887

0.156554227

2007

LADAEN

Gshald A4
ol delial

0.299953156

-0.129639612

-0.11383943

-0.055524183

6.73205528

0.331909504

0.12187773

2008

LADAEN

Gshald A4
ol delial

0.307078968

-0.133791319

-0.111720855

-0.047721179

6.702728839

0.345615329

0.164961853

2009

LADAEN

Gshald A4
oilall) delial

0.405355095

-0.094243527

-0.000946793

0.065243558

6.696119953

0.458716383

0.225179298

2010

LADAEN

Oshald A4
oilall) delial

0.355388989

-0.13429407

-0.000470543

0.079734713

6.618103139

0.507991104

0.182491328

2011

LADAEN

Oshald A4
oilall) delial

0.419823673

-0.206531881

-0.15830687

-0.068310471

6.564544042

0.487351704

0.233499111

2012

LADAEN

Gshald A4
ol delial

0.41916429

-0.253717104

-0.181467211

-0.06901075

6.496408736

0.555169833

0.28476556

2013

LADAEN

Gshald A4
ol delial
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Gl Ayl

0.352489432 | 2014 ’

0.415138292 | -0.283062037 | -0.18328566 | -0.065046465 | 6.431362638 | 0.535446101 LADAEN oIl Aeliaal
. 3 ass

0.485668716 | 2015 o=

0.406160979 | -1.209190714 | -0.621924612 | -0.476587893 | 6.187133349 | 0.447022806 LADAEN Al delial
N 3 :\S’

0.527211092 | 2016 o e

0.314032823 | -0.378146841 | -0.178824802 | -0.141109523 | 6.084386076 LADAEN Al delial
N 3 :\S’

0.521021639 | 2017 o e

11.90410888 | -0.044684411 | -0.002340694 | 6.040757361 LADAEN oAl delial

. 3 ass

0.605036138 | 2018 o=

-0.371929458 | -0.090455238 | -0.041730473 | 5.986357838 LADAEN oIl Aeliaal

- o

0.252046992 | 2006 ¢ .

4.294563439 0.021805155 |  0.047006052 0.067340691 | 6.125245349 | 4.538512014 ELECTRODE 155 3 52
- e

0.300948011 | 2007 & >

4.891468202 0.005102289 0.04714829 0.058799168 | 6.158096707 4.43531861 ELECTRODE 1955 3,2
- a

0.321291681 | 2008 & >

6.141958418 0.043572673 0.07316542 0.089110667 | 6.192153031 | 6.472663065 ELECTRODE 1955 3,8
- a

0.37197599 | 2009 & >

6.530397218 | -0.030830078 | 0.050274538 0.068435316 | 6.212142574 | 6.942019642 ELECTRODE 155 3 52
- o

0.064869552 | 2010 & >

0.919613124 0.012345245 |  0.034553775 0.043891016 | 6.551586121 | 0.815479922 ELECTRODE S5 3 2
- —a

0.113078667 | 2011 & >

1031549592 -0.00040809 | 0.030727672 0.037203506 | 6.577444691 | 0.905615021 ELECTRODE S5 3 2
; a

0.076879091 | 2012 & o

0.703850829 | -0.004578106 | 0.028563174 0.034218713 | 6.541815795 | 0.869705636 ELECTRODE 1559 3 58
; a

0.080903812 | 2013 ¢ >

0.711890959 | -0.004438269 | 0.027569451 0.034581634 | 6.542904937 | 0.765509186 ELECTRODE 155 3 58
: o

0.064690654 | 2014 & >

0.713138197 | -0.030227556 | 0.027676117 0.024956609 | 6.519221001 | 0.672713728 ELECTRODE S5 3 2
- a

0.073387622 | 2015 & >

0.763203285 | -0.000506943 | 0.027313641 0.01194007 6.52071025 | 0.533161519 ELECTRODE S5 3 2
- a

0.10022088 | 2016 grae B

0.765505674 0.000948418 0.02826575 0.032837144 | 6.520650537 | 0.753474885 ELECTRODE 155 3 58
; a

0.094718032 | 2017 & o

0.739217333 | -0.008259078 | 0.020222803 0.0251493 | 6.516601339 | 0.563336698 ELECTRODE 1555 3 58
; a

0.09135113 | 2018 ¢ >

0.728391551 0.008516896 | 0.028908636 0.021072565 | 6.514734977 | 0.714557936 ELECTRODE 155 3 58
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SZ SA ID GR FL CF T
Mean 7.130109 2.528901 1.884785 0.008814 0.305366 0.080243 7.018519
Median 7.256489 1.384891 1.333567 0.01711 0.28015 0.070997 7
Maximum 7.805651 17.52713 19.932 0.527029 1 0.942659 13
Minimum 6.125245 0.33191 -0.30053 -1.20919 0.053326 -0.47659 1
Std. Dev. 0.432759 3.044007 2.342265 0.138207 0.189665 0.105172 3.699038
Skewness -0.50006 2.773842 5.045524 -4.00326 1.286743 2.558586 -0.01174
Kurtosis 2.019491 11.29472 36.25158 39.88108 5.433909 33.7689 1.826562
Jarque-Bera 13.24106 672.1597 8150.603 9614.15 84.69054 6567.146 9.29818
Probability 0.001333 0 0 0 0 0 0.00957
Sum 1155.078 409.6819 305.3352 1.427914 49.46934 12.99934 1137
Sum Sq. Dev. 30.1521 1491.823 883.2793 3.075303 5.791638 1.780843 2202.944
Observations 162 162 162 162 162 162 162
Aupall cpial adl) Sl ) ddghuaa (2) ad) g
sz SA ID GR FL CF T

SZ 1

SA 0.160493 |1

ID 0.06594 0.749309 |1

GR 0.224769 | 0.076475 | 0.181327 |1

FL 0.03764 0.387139 | 0.163379 | -0.1144 1

CF 0.044673 | 0.120929 | 0.1869 0.52597 -0.13919 1

T 0.264482 | 0.074596 | 0.15932 -0.00846 | -0.10352 -0.03926 1

&3
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Panel unit root test: Summary

Series: FL

Date: 10/04/20 Time: 22:39

Sample: 2006 2018

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic | Prob.** | sections | Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* | 213301 | 0.0165 |13 151
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 0.24923 | 0.5984 |13 151
ADF - Fisher Chi-square 24.7737 | 0.5318 |13 151
PP - Fisher Chi-square 31.4942 | 0.2104 | 13 153

** Probabilities for Fisher tests are computed using an asymptotic Chi-square
distribution. All other tests assume asymptotic normality.

Glagaal) el Sangll ia JLEA) (4) aby Jsn

Panel unit root test: Summary

Series: SA

Date: 10/04/20 Time: 22:42

Sample: 2006 2018

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic | Prob.** | sections | Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* | -2.71135 | 0.0034 |13 148
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 0.50528 0.6933 | 13 148
ADF - Fisher Chi-square 24.0825 | 0.5712 |13 148
PP - Fisher Chi-square 245796 | 0.5429 |13 150

** Probabilities for Fisher tests are computed using an asymptotic Ch-square
distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ID

Date: 10/04/20 Time: 22:41

Sample: 2006 2018

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** | sections | Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* | 336451 | 0.0004 |13 149
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.37503 | 0.3538 13 149
ADF - Fisher Chi-square 38.8041 0.0509 | 13 149
PP - Fisher Chi-square 40.8496 0.0321 13 151

All other tests assume asymptotic normality.

** Probabilities for Fisher tests are computed using an asymptotic Chi -square distribution.

810 (gaail) el Basgll yda JLEA (6) a8y Jga

Panel unit root test: Summary

Series;: CF

Date: 10/04/20 Time: 22:35

Sample: 2006 2018

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections | Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* | -5.42499683 | 2.90E-08 | 13 152
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.00333068 | 0.00133521 | 13 152
ADF - Fisher Chi-square 49.96480017 | 0.003174676 | 13 152
PP - Fisher Chi-square 54.11170972 | 0.000982801 | 13 153

** Probabilities for Fisher tests are computed using an asymptotic Chi -square distribution. All

other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: GR

Date: 10/04/20 Time: 22:40

Sample: 2006 2018

Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** | sections | Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* ‘ -7.1798 0 13 148
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.42712 | 0 13 148
ADF - Fisher Chi-square 117.256 0 13 148
PP - Fisher Chi-square 143.289 0 13 152

** Probabilities for Fisher tests are computed using an asymptotic Chi -square distribution. All other
tests assume asymptotic normality.

paall pial Saagll jia JLEdl (8) ad) g

Panel unit root test: Summary

Series: SZ

Date: 10/04/20 Time: 22:43

Sample: 2006 2018

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** | sections | Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* \ -2.06877 | 0.0193 | 13 152
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 1.53549 0.9377 | 13 152
ADF - Fisher Chi-square 21.9897 0.6893 | 13 152
PP - Fisher Chi-square 34.9197 0.1134 |13 153

** Probabilities for Fisher tests are computed using an asymptotic Chi -square distribution. All
other tests assume asymptotic normality.
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Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Chi-Sq. Chi-Sq.
Test Summary Statistic d.f. Prob.
Cross-section random 47.44472 6 *0.00
Cross-section random effects test
comparisons:
Variable Fixed Random Var(Diff.) | Prob.
CF -2.76034 -2.32473 0.060456 | 0.0765
FL 0.468564 -0.06244 0.053977 | 0.0223
GR 0.733917 1.244991 0.049219 | 0.0212
SZ 0.933926 -0.23318 0.37298 0.056
SA 0.850744 0.811317 0.000406 | 0.0504
T 0.019339 0.055296 0.000268 | 0.028
Cross-section random effects test equation:
Dependent Variable: ID
Method: Panel Least Squares
Date: 02/02/20 Time: 09:16
Sample: 2006 2018
Periods included: 13
Cross-sections included: 13
Total panel (unbalanced) observations: 162
Variable Coefficient Std. Error t-Statistic | Prob.
C -6.98945 5.235605 -1.33498 | 0.184
CF -2.76034 0.972818 -2.83747 | 0.0052
FL 0.468564 0.583533 0.802978 | 0.4233
GR 0.733917 0.726006 1.010896 | 0.3138
SZ 0.933926 0.74988 1.245434 | 0.215
SA 0.850744 0.043339 19.62981 |0
T 0.019339 0.028345 0.682272 | 0.4962
Effects Specification
Cross-section fixed (dummy variables)
Mean
R-squared 0.873222 dependent var 1.884785
S.D.
Adjusted R-squared 0.857264 dependent var 2.342265
Akaike info
S.E. of regression 0.884916 criterion 2.703169
Schwarz
Sum squared resid 111.98 criterion 3.065294
Hannan-
Log likelihood -199.957 Quinn criter. 2.850197
Durbin-
F-statistic 54.72 Watson stat 0.673913
Prob(F-statistic) 0
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Dependent Variable: ID

Method: Panel Least Squares

Date: 02/02/20 Time: 09:16

Sample: 2006 2018

Periods included: 13

Cross-sections included: 13

Total panel (unbalanced) observations: 162

Variable Coefficient Std. Error t-Statistic | Prob.

C -6.98945 5.235605 -1.33498 | 0.184

CF -2.76034 0.972818 -2.83747 | 0.0052

FL 0.468564 0.583533 0.802978 | 0.4233

GR 0.733917 0.726006 1.010896 | 0.3138

SZ 0.933926 0.74988 1.245434 | 0.215

SA 0.850744 0.043339 19.62981 |0

T 0.019339 0.028345 0.682272 | 0.4962

Effects Specification

Cross-section fixed (dummy variables)
Mean

R-squared 0.873222 dependent var 1.884785
S.D.

Adjusted R-squared 0.857264 dependent var 2.342265
Akaike info

S.E. of regression 0.884916 criterion 2.703169
Schwarz

Sum squared resid 111.98 criterion 3.065294
Hannan-

Log likelihood -199.957 Quinn criter. 2.850197
Durbin-

F-statistic 54.72 Watson stat 0.673913

Prob(F-statistic) 0
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Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Chi-Sq. Chi-Sq.

Test Summary Statistic d.f. Prob.

Cross-section random 7.71111 5 0.1729

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) | Prob.

CF 2.68708 2.629017 0.069313 | 0.8254

FL 6.51359 6.219751 0.040174 | 0.1426

GR -1.07341 -0.43821 0.078846 | 0.0237

SZ 6.503255 4.492771 0.599601 | 0.0094

T -0.08755 -0.02973 0.000496 | 0.0094

Cross-section random effects test equation:

Dependent Variable: SA

Method: Panel Least Squares

Date: 02/02/20 Time: 09:14

Sample: 2006 2018

Periods included: 13

Cross-sections included: 13

Total panel (unbalanced) observations: 162

Variable Coefficient Std. Error t-Statistic | Prob.

C -45.4208 9.328396 -4.86909 | O

CF 2.68708 1.857089 1.446931 | 0.1501

FL 6.51359 0.981989 6.633059 | O

GR -1.07341 1.393101 -0.77052 | 0.4423

SZ 6.503255 1.336154 4867146 | 0

T -0.08755 0.054012 -1.62089 | 0.1072

Effects Specification

Cross-section fixed (dummy variables)
Mean

R-squared 0.720539 dependent var 2.528901
S.D.

Adjusted R-squared 0.687547 dependent var 3.044007
Akaike info

S.E. of regression 1.701523 criterion 4.005364
Schwarz

Sum squared resid 416.9061 criterion 4.34843
Hannan-

Log likelihood -306.435 Quinn criter. 4.144654
Durbin-

F-statistic 21.83988 Watson stat 0.610524

Prob(F-statistic) 0

89




daaral) (gyuall Glaysal) Ak Aageadll clll) gisedl il mith (12) Ay Jsis

ilagaal) Lo o cpitiall ) Gandl

Dependent Variable: SA

Method: Panel EGLS (Cross-section random effects)

Date: 02/02/20 Time: 09:14

Sample: 2006 2018

Periods included: 13

Cross-sections included: 13

Total panel (unbalanced) observations: 162

Swamy and Arora estimator of component variances

t-

Variable Coefficient Std. Error Statistic | Prob.
C -31.40918 7.621852 4.120938 | 0.0001
CF 2.629017 1.838333 1.430109 | 0.1547
FL 6.219751 0.961316 6.470038 | O
GR -0.438207 1.364509 0.321146 | 0.7485
SZ 4.492771 1.088901 4.125968 | 0.0001
T -0.029733 0.049205 0.604264 | 0.5465
Effects Specification
S.D. Rho
Cross-section random 2.620658 | 0.7035
Idiosyncratic random 1.701523 | 0.2965
Weighted Statistics
Mean
R-squared 0.26357 dependent var 0.451062
S.D.
Adjusted R-squared 0.239966 dependent var 1.967261
Sum
S.E. of regression 1.716199 squared resid 459.4731
Durbin-
F-statistic 11.16655 Watson stat 0.542368
Prob(F-statistic) 0
Unweighted Statistics
Mean
R-squared -0.0486 dependent var 2.528901
Durbin-
Sum squared resid 1564.325 Watson stat 0.159304
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Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Chi-Sq.
Test Summary Chi-Sq. Statistic | d.f. Prob.
Cross-section random 43.248242 5 *0.00
Cross-section random effects test comparisons:
Var(Diff.
Variable Fixed Random ) Prob.
CF -2.85365 -2.344534 0.054183 | 0.0287
SA 0.86758 0.812627 0.000232 | 0.0003
GR 0.729813 1.234157 0.050381 | 0.0246
SZ 0.73537 -0.204809 0.308882 | 0.0907
T 0.021169 0.054657 0.000262 | 0.0385
Cross-section random effects test equation:
Dependent Variable: ID
Method: Panel Least Squares
Date: 02/02/20 Time: 09:11
Sample: 2006 2018
Periods included: 13
Cross-sections included: 13
Total panel (unbalanced) observations: 162
Variable Coefficient Std. Error t-Statistic | Prob.
C -5.47853 4.879764 1.122704 | 0.2634
CF -2.85365 0.96466 2.958192 | 0.0036
SA 0.86758 0.037884 2290116 |0
GR 0.729813 0.725092 1.006511 | 0.3159
SZ 0.73537 0.707064 1.040033 | 0.3001
T 0.021169 0.028219 0.750192 | 0.4544
Effects Specification
Cross-section fixed (dummy variables)
Mean
R-squared 0.872651 dependent var 1.884785
S.D.
Adjusted R-squared 0.857617 dependent var 2.342265
Akaike info
S.E. of regression 0.883824 criterion 2.695322
Schwarz
Sum squared resid 112.4849 criterion 3.038388
Hannan-
Log likelihood -200.3211 Quinn criter. 2.834612
Durbin-
F-statistic 58.04408 Watson stat 0.694176
Prob(F-statistic) 0
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Dependent Variable: ID

Method: Panel Least Squares

Date: 02/02/20 Time: 09:12

Sample: 2006 2018

Periods included: 13

Cross-sections included: 13

Total panel (unbalanced) observations: 162

t_

Variable Coefficient Std. Error Statistic | Prob.
C -5.47853 4.879764 1.122704 | 0.2634
CF -2.85365 0.96466 2.958192 | 0.0036
SA 0.86758 0.037884 22.90116 | O

GR 0.729813 0.725092 1.006511 | 0.3159
SZ 0.73537 0.707064 1.040033 | 0.3001
T 0.021169 0.028219 0.750192 | 0.4544

Effects Specification

Cross-section fixed (dummy variables)

Mean

R-squared 0.872651 dependent var 1.884785
S.D.

Adjusted R-squared 0.857617 dependent var 2.342265
Akaike info

S.E. of regression 0.883824 criterion 2.695322
Schwarz

Sum squared resid 112.4849 criterion 3.038388
Hannan-Quinn

Log likelihood -200.3211 criter. 2.834612
Durbin-

F-statistic 58.04408 Watson stat 0.694176

Prob(F-statistic) 0
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Abstract

This study aims to identify, analyze and determine the effect of (the
financial leverage ratio and the sales ratio on the investment resolutions and
the financial leverage ratio on the sales ratio) in the joint-stock companies.
In order to achieve the goals of the study, the descriptive method was used
to obtain data and information related to the theoretical framework, in
addition to the reliance on the financial statements of the Palestinian
industrial joint-stock companies for the period between (2006-2018). In
which, the target of the study contains the (48) listed joint-stock companies
in the Palestinian stock market, and the study sample is composed of the

(13) industrial companies listed in the Palestinian stock market.

The study has reached a set of conclusions; most importantly: is that there
is no effect for the financial leverage ratio on the investment resolutions in
the industrial joint-stock companies, but there is an effect for (the financial
leverage ratio on the sales ratio and for the sales ratio on the investment

resolutions) in the industrial joint-stock companies.

According to these conclusions, the joint-stock companies administrations
were recommended, when making financial resolutions, to balance between
the financial leverage and the investment resolutions and to use the

financial leverage further when expecting a rise in sales and to balance
b



between the cost of borrowed funds and the return on investment. The
gradual use of the financial leverage is preferred, especially by the start-up
companies in order to evaluate the financial leverage expansion
periodically to guarantee using it with positive effects on the financial

returns of the company.

However, under the economic circumstances and the financial crises,
companies are obligated to turn to funding by the use of internal funding

sources and not to rely significantly on loans in its funding processes.

Considering the importance of this study for the decision makers in the
joint-stock companies, the researcher has recommended to study the
relationship between the financial leverage and the investment resolutions

using the other financial leverage ratios.

Keywords: Financial Leverage, Investment, Investment Decisions,

Corporations.






