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! Kornher, G., & Stiernstrom, O. (2022). Market Timing Theory of Capital Structure:
A Panel Data Regression Study of Swedish Real Estate Firms, Master Science
Thesis, KTH Royal Institute of Technology in Stockholm, Swedish.

2 Zach, F. J., Nicolau, J. L., & Sharma, A. (2020). Disruptive innovation, innovation
adoption and incumbent market value: The case of Airbnb. Annals of Tourism
Research, p,7.
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3 Ater, D. K. (2017). Market timing and capital structure: A critical literature review.
Research Journal of Finance and Accounting, p 88.

* Baker, M., & Wurgler, J. (2002). Market timing and capital structure. The journal
of finance, p 1-32.

* Allini, A., Rakha, S., McMillan, D. G., & Caldarelli, A. (2018). Pecking order and
market timing theory in emerging markets: The case of Egyptian firms. Research
in international business and finance, p299.

® Setyawan, 1. R. (2015). An empirical study on market timing theory of capital
structure. International Research Journal of Business Studies, p109.
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The effect of the determinants of market timing theory on the
firm value Moderated by capital structure

Abstract:

The present study aims to provide a philosophical and applied
framework for two key theoretical determinants of the company's capital
structure: market timing theory, as well as its endeavour to examine and
interpret the type of influential relationship between the determinants of
the two theories and the firm value under the adoption of the financial
structure as an intermediate variable between them.

The problem of the present study has evolved around a key question of
the direction and extent to which the determinants of the market timing
theory of the capital structure influence the firm value, in order to exploit
these determinants from the management of Iragi industrial companies to
maximize market value, In its applied (analytical) aspect, the study relied
on the collection of reports and financial disclosures of an intentional
sample of industrial sector companies listed on the lragi securities
market (ISX) by (10) companies and by approximately (50%) of the
study community in light of the availability of data for analysis
Companies with lost data were excluded over a 10-year annual time
series from (2010 to 2019), The study relied on a set of financial
methods and indicators according to the study variables, and a set of
advanced statistical processing methods to test the study hypotheses
from Panel Data Models, Especially the data used in the study are data
for several companies and for several periods of time, The present study
relied on (Path Analyses) For the purpose of testing the direct and
indirect impact of independent variables in the dependent variable via the
intermediate variable and (F-test), (R- squared), Using statistical analysis
programmes (EVIEWS V.10), (AMOS V.26) and (SPSS V26).

The study reached a set of conclusions, the most important of which
were These are the ones that emphasized the impact of the determinants
of the market timing theory on the firm value, and that the capital
structure as an intermediate variable maximizes the impact of the
determinants of the market timing theory on the firm value.

Key words: Market timing theory, firm value, and capital structure.
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