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1. Cross-Section.

2. Time-Series.

3. Seemingly Unrelated Regressions.
4. Generalized Least Square.
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2. Return On Asset (ROA).
3. Profit Margin.
4. Sales Growth.
5. Advertising Intensity.



S8k dolidia gy oY

Wl 1L bl SbEss Gl ey Slhls S g b 5l Jels LT s w
Silwgyd s Cato 55 Ol Dud Sl I AU Ol S Code (gl s Je s ol sl
Odd 39 oo Hasl Cnl o Gy 8 Olads Ous 5o gdle ' (g iloes pite ¢ oldEsI4e
e b Glesss g 5 el Cato p3 IS E Sl s 1k s Ses y Slads
AL azils Slslas
FES a6y Sk (S8 ol 1 LIS le Jibe s la ke Koo
Thap e Olles Sl Jol 8 SUL 5 Tl olls diy s e e Dls
e b Ot lS” sl 1 Ypene L pote Sl 53 oS3 o510l (o, Sejlul ol
3k e oS ol S oIl gl andlan cpl 55 Ll 545 e eslinal i3
Conlin o, &S Sl ol @ gl day 3 60l ol dunloes (HbT 4 50d 53 &S5 0
c.utajuu‘..Al{>}>'w,;ﬂf,@qb,ﬁ;;\&mlﬁ&ud}zwm@ﬁ
Walgns 5 t3sh e amlin Jlo a5 S8 e 5L 5 Slee Cubge oSl g
@B sn 5 (G3luss s GES 8 L e Ll s sa Jie 53 (Jases S
Oljes (28,5 o3Il il b osgy e sl Yol odd amlons a1dn &) pons
Sl 5l ods 56855 LS5 g0 st 5 bl Gl 55 0T ()T e
25 ORI s bay e el Gl plde S (U lag s a e 5 DL Ll
LS eslazul Sles
OT 3T b ol oz 03,57 Jko 53 Jits ke Ol i b ol yls iy (Jsl Jubs s

J':.: \A&b‘b OJJ'LI cl.&&b‘b ..\..53) u,:u"‘_)s\ L* J))Lge )LE'J‘ .b}i' GL-:))‘ L&u’ib‘b ab‘)‘L.o B

sladde 1S a5 (e 35 53 Slads Sdd (g lsline o] S shtess Dummyadint (g jle iza )

B 5 ) Gilegys s Cao Gl g Lhe gldEslse Calo (Gl Dummy pate ol sl w8 S e

s 0 sa5T 3l oslizal b 63l g55 55 Comins Sliks Skd (5 lskine consd Dummy=1 &5 _oKin .ol ok 45 5

254y Golabne ol (sl Dummy=0 e ny @K.A 3T s s By 5B oo slslins S S o3l

e 8l 558 e Sl 55 alin ysbay .ol o ldes] 50 Crto Slads il 6}‘)\JMQMAQWJJA)JV.:AL«A
Ll @3l 5 Dummyss

2. Firm Size (Share of Market).

3. Leverage.

4. Sale Expenses Intensity.

5. Asset Growth.

6. Cash Flow from Operation on Sales.
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1. Adage (2009).
2. Baltagi, B.H. (2001).
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1. Fare Brother.
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1. Wald Coefficient Test.
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