
VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

 A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

Indexed & Listed at:  
Ulrich's Periodicals Directory ©, ProQuest, U.S.A., EBSCO Publishing, U.S.A., Cabell’s Directories of Publishing Opportunities, U.S.A., 

Open J-Gage, India [link of the same is duly available at Inflibnet of University Grants Commission (U.G.C.)], 
Index Copernicus Publishers Panel, Polandwith IC Value of 5.09 &number of libraries all around the world. 

Circulated all over the world & Google has verified that scholars of more than 2592 Cities in 161 countries/territories are visiting our journal on regular basis. 

Ground Floor, Building No. 1041-C-1, Devi Bhawan Bazar, JAGADHRI – 135 003, Yamunanagar, Haryana, INDIA 

http://ijrcm.org.in/ 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

ii 

CONTENTSCONTENTSCONTENTSCONTENTS    
Sr. 
No. TITLE & NAME OF THE AUTHOR (S) Page 

No. 

1. STANDARDIZING GOVERNMENT HOSPITAL LIBRARIES: WHERE ARE WE  NOW? 

DR. MA. LINDIE D. MASALINTO, DR. ESTRELLA ALMEDA SAN JUAN & DR. LAZARO E. AVELINO 

1 

2. CHALLENGES IN APPLICATION OF SIX SIGMA TECHNIQUES IN HR DOMAIN 

NAGARAJ SHENOY & DR. KALYANI RANGARAJAN 

6 

3. COMPETITIVENESS IN NIGERIAN TELECOMMUNICATION INDUSTRY: MARKETING STRATEGY 

FALANO, TOLULOPE & POPOOLA F. CORNELIUS 

9 

4. MANPOWER PLANNING IN HIGHER EDUCATION: A CASE STUDY IN DAKSHINA KANNADA DISTRICT IN KARNATAKA 

DR. WAJEEDA BANO 

15 

5. IP TRACEBACK OF DOS ATTACKS 

S.THILAGAVATHI. & DR. A. SARADHA 

21 

6. BEHAVIOURAL CONSEQUENCES OF FACEBOOK USAGE AMONGST GENERATION Y OF MUMBAI CITY 

DR. ANKUSH SHARMA & KRATIKA SHRIVASTAVA 

24 

7. COMPARATIVE STUDY OF CRM (PUBLIC SECTOR BANKS Vs. PRIVATE SECTOR BANKS) IN DELHI REGION 

R. C. BHATNAGAR, RAJESH VERMA & ADITI GOEL 

33 

8. FIRM, FINANCIAL SYSTEMS AND FINANCIAL DEREGULATIONS: A SURVEY OF LITERATURE 

NEMIRAJA JADIYAPPA & DR. V. NAGI REDDY 

39 

9. PREFERENCES AND SIGNIFICANCE OF DEMOGRAPHICS ON THE FACTORS INFLUENCING INVESTMENT DECISIONS: A STUDY OF INVESTORS 

IN THANE CITY, MAHARASHTRA, INDIA 

DINESH GABHANE & DR. S. B. KISHOR 

44 

10. DETERMINANTS OF LEVERAGE: AN EMPIRICAL STUDY ON INDIAN TEXTILE SECTOR 

D. VIJAYALAKSHMI & DR. PADMAJA MANOHARAN 

49 

11. CUSTOMER SATISFACTION & AWARENESS REGARDING INSURANCE POLICIES 

DR. MEGHA SHARMA 

53 

12. RISK-ADJUSTED PERFORMANCE EVALUATION OF INFRASTRUCTURE FUNDS IN INDIA 

G. ARUNA 

59 

13. EMPOWERMENT OF RURAL WOMEN THROUGH ENTREPRENEURSHIP IN SMALL BUSINESS: A EMPIRICAL STUDY IN KHAMMAM DISTRICT 

OF A.P 

DR. S. RADHAKRISHNA & DR. T. GOPI 

63 

14. THE ETERNAL FIGHT: SMALL TRADITIONAL STORES Vs. SUPERMARKETS 

DR. FAYAZ AHMAD NIKA & ARIF HASAN 

68 

15. A STUDY ON CUSTOMER SATISFACTION TOWARDS MARKETING STRATEGY OF BANKING LOANS ADOPTED BY SCHEDULED COMMERCIAL 

BANKS WITH SPECIAL REFERENCE TO COIMBATORE DISTRICT 

G. SANGEETHA & DR. R. UMARANI 

72 

16. KNOWLEDGE CAPTURE SYSTEMS IN SOFTWARE MAINTENANCE PROJECTS 

SARFARAZ NAWAZ 

79 

17. SELF-MANAGING COMPUTING 

K. M. PARTHIBAN, M. UDHAYAMOORTHI, A. SANTHOSH KUMAR & KONSAM CHANU BARSANI 

82 

18. A STUDY ON PERFORMANCE OF DISTRICT CONSUMER DISPUTES REDRESSAL FORUMS IN INDIA 

GURLEEN KAUR 

87 

19. TEA INDUSTRY IN INDIA: STATE WISE ANALYSIS 

DR. R. SIVANESAN 

89 

20. THE ROLE OF INFORMATION AND COMMUNICATION TECHNOLOGY (ICT) IN ENHANCING THE QUALITY EDUCATION OF ETHIOPIAN 

UNIVERSITIES: A REVIEW OF LITERATURE 

DR. BIRHANU MOGES 

94 

21. PROBLEMS & PROSPECTS OF WOMEN ENTREPRENEURS IN INDIA 

JAINENDRA KUMAR VERMA 

102 

22. CAPITAL STRUCTURE AND PROFITABILITY: A STUDY ON SELECTED CEMENT COMPANIES 

DR. BRAJABALLAV PAL & SILPI GUHA 

105 

23. MUTUAL FUND INDUSTRY IN INDIA: RECENT TRENDS AND PROGRESS 

BHARGAV PANDYA 

114 

24. CHALLENGE OF ATTRITION: A CASE STUDY OF BPO INDUSTRY IN CHANDIGARH REGION 

MANJIT KOUR 

120 

25. GOOD GOVERNANCE IN INDIA: NEED FOR INNOVATIVE APPROACHES 

PARDEEP KUMAR CHAUHAN 

122 

26. RESPONSE OF PEASANT FARMERS TO SUPPLY INCENTIVES: AN INTER-REGIONAL ANALYSIS OF COTTON CROP IN SINDH, PAKISTAN 

DR. MOHAMMAD PERVEZ WASIM 

126 

27. EFFECTS OF INTEREST RATE DEREGULATION ON DEPOSIT MOBILIZATION IN THE NIGERIAN BANKING INDUSTRY 

SAMUEL, KEHINDE OLUWATOYIN & OKE, MARGARET ADEBIPE 

137 

28. AN E-3 VALUE MODEL FOR ASSESSING e-COMMERCE PARTNERSHIP PROFITABILITY TO SMEs IN GHANA 

AMANKWA, ERIC & KEVOR MARK-OLIVER 

147 

29. A STUDY ON PERFORMANCE OF CONSUMER DISPUTES REDRESSAL AGENCIES IN STATE OF HIMACHAL PRADESH 

GURLEEN KAUR 

154 

30. A STUDY OF SELECTED ENTREPRENEURIAL DIMENSIONS IN INDIA: AN EXPLORATORY STUDY 

JAINENDRA KUMAR VERMA 

156 

 REQUEST FOR FEEDBACK 159 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

iii 

CHIEF PATRONCHIEF PATRONCHIEF PATRONCHIEF PATRON 
PROF. K. K. AGGARWAL 

Chairman, Malaviya National Institute of Technology, Jaipur 
(An institute of National Importance & fully funded by Ministry of Human Resource Development, Government of India) 

Chancellor, K. R. Mangalam University, Gurgaon 

Chancellor, Lingaya’s University, Faridabad 

Founder Vice-Chancellor (1998-2008), Guru Gobind Singh Indraprastha University, Delhi 

Ex. Pro Vice-Chancellor, Guru Jambheshwar University, Hisar 
    

FOUNDER FOUNDER FOUNDER FOUNDER PATRONPATRONPATRONPATRON    
LATE SH. RAM BHAJAN AGGARWAL 

Former State Minister for Home & Tourism, Government of Haryana 

Former Vice-President, Dadri Education Society, Charkhi Dadri 

Former President, Chinar Syntex Ltd. (Textile Mills), Bhiwani 
    

COCOCOCO----ORDINATORORDINATORORDINATORORDINATOR 
AMITA 

Faculty, Government M. S., Mohali 
    

ADVISORSADVISORSADVISORSADVISORS 
DR. PRIYA RANJAN TRIVEDI 

Chancellor, The Global Open University, Nagaland 

PROF. M. S. SENAM RAJU 
Director A. C. D., School of Management Studies, I.G.N.O.U., New Delhi 

PROF. M. N. SHARMA 
Chairman, M.B.A., Haryana College of Technology & Management, Kaithal 

PROF. S. L. MAHANDRU 
Principal (Retd.), Maharaja Agrasen College, Jagadhri 

    

EDITOREDITOREDITOREDITOR 
PROF. R. K. SHARMA 

Professor, Bharti Vidyapeeth University Institute of Management & Research, New Delhi 
    

COCOCOCO----EDITOREDITOREDITOREDITOR 
DR. BHAVET 

Faculty, Shree Ram Institute of Business & Management, Urjani 
    

EDITORIAL ADVISORY BOARDEDITORIAL ADVISORY BOARDEDITORIAL ADVISORY BOARDEDITORIAL ADVISORY BOARD    
DR. RAJESH MODI 

Faculty, Yanbu Industrial College, Kingdom of Saudi Arabia 

PROF. SANJIV MITTAL 
University School of Management Studies, Guru Gobind Singh I. P. University, Delhi 

PROF. ANIL K. SAINI 
Chairperson (CRC), Guru Gobind Singh I. P. University, Delhi 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

iv 

DR. SAMBHAVNA 
Faculty, I.I.T.M., Delhi 

DR. MOHENDER KUMAR GUPTA 
Associate Professor, P. J. L. N. Government College, Faridabad 

DR. SHIVAKUMAR DEENE 
Asst. Professor, Dept. of Commerce, School of Business Studies, Central University of Karnataka, Gulbarga 

    

ASSOCIATE EDITORSASSOCIATE EDITORSASSOCIATE EDITORSASSOCIATE EDITORS 
PROF. NAWAB ALI KHAN 

Department of Commerce, Aligarh Muslim University, Aligarh, U.P. 

PROF. ABHAY BANSAL 
Head, Department of Information Technology, Amity School of Engineering & Technology, Amity 

University, Noida 

PROF. A. SURYANARAYANA 
Department of Business Management, Osmania University, Hyderabad 

DR. SAMBHAV GARG 
Faculty, Shree Ram Institute of Business & Management, Urjani 

PROF. V. SELVAM 
SSL, VIT University, Vellore 

DR. PARDEEP AHLAWAT 
Associate Professor, Institute of Management Studies & Research, Maharshi Dayanand University, Rohtak 

DR. S. TABASSUM SULTANA 
Associate Professor, Department of Business Management, Matrusri Institute of P.G. Studies, Hyderabad 

SURJEET SINGH 
Asst. Professor, Department of Computer Science, G. M. N. (P.G.) College, Ambala Cantt. 

    

TECHNICAL ADVISORTECHNICAL ADVISORTECHNICAL ADVISORTECHNICAL ADVISOR    
AMITA 

Faculty, Government M. S., Mohali 
    

FINANCIAL ADVISORSFINANCIAL ADVISORSFINANCIAL ADVISORSFINANCIAL ADVISORS    
DICKIN GOYAL 

Advocate & Tax Adviser, Panchkula 

NEENA 
Investment Consultant, Chambaghat, Solan, Himachal Pradesh 

    

LEGAL ADVISORSLEGAL ADVISORSLEGAL ADVISORSLEGAL ADVISORS    
JITENDER S. CHAHAL 

Advocate, Punjab & Haryana High Court, Chandigarh U.T. 

CHANDER BHUSHAN SHARMA 
Advocate & Consultant, District Courts, Yamunanagar at Jagadhri 

    

SUPERINTENDENTSUPERINTENDENTSUPERINTENDENTSUPERINTENDENT    
SURENDER KUMAR POONIA 

 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

v 

CALLCALLCALLCALL    FOR MANUSCRIPTSFOR MANUSCRIPTSFOR MANUSCRIPTSFOR MANUSCRIPTS    
We invite unpublished novel, original, empirical and high quality research work pertaining to recent developments & practices in the areas of 
Computer Science & Applications; Commerce; Business; Finance; Marketing; Human Resource Management; General Management; Banking; 

Economics; Tourism Administration & Management; Education; Law; Library & Information Science; Defence & Strategic Studies; Electronic Science; 
Corporate Governance; Industrial Relations; and emerging paradigms in allied subjects like Accounting; Accounting Information Systems; Accounting 

Theory & Practice; Auditing; Behavioral Accounting; Behavioral Economics; Corporate Finance; Cost Accounting; Econometrics; Economic 
Development; Economic History; Financial Institutions & Markets; Financial Services; Fiscal Policy; Government & Non Profit Accounting; Industrial 

Organization; International Economics & Trade; International Finance; Macro Economics; Micro Economics; Rural Economics; Co-operation; 
Demography: Development Planning; Development Studies; Applied Economics; Development Economics; Business Economics; Monetary Policy; Public 
Policy Economics; Real Estate; Regional Economics; Political Science; Continuing Education; Labour Welfare; Philosophy; Psychology; Sociology; Tax 

Accounting; Advertising & Promotion Management; Management Information Systems (MIS); Business Law; Public Responsibility & Ethics; 
Communication; Direct Marketing; E-Commerce; Global Business; Health Care Administration; Labour Relations & Human Resource Management; 

Marketing Research; Marketing Theory & Applications; Non-Profit Organizations; Office Administration/Management; Operations Research/Statistics; 
Organizational Behavior & Theory; Organizational Development; Production/Operations; International Relations; Human Rights & Duties; Public 

Administration; Population Studies; Purchasing/Materials Management; Retailing; Sales/Selling; Services; Small Business Entrepreneurship; Strategic 
Management Policy; Technology/Innovation; Tourism & Hospitality; Transportation Distribution; Algorithms; Artificial Intelligence; Compilers & 

Translation; Computer Aided Design (CAD); Computer Aided Manufacturing; Computer Graphics; Computer Organization & Architecture; Database 
Structures & Systems; Discrete Structures; Internet; Management Information Systems; Modeling & Simulation; Neural Systems/Neural Networks; 

Numerical Analysis/Scientific Computing; Object Oriented Programming; Operating Systems; Programming Languages; Robotics; Symbolic & Formal 
Logic; Web Design and emerging paradigms in allied subjects. 

Anybody can submit the soft copy of unpublished novel; original; empirical and high quality research work/manuscript anytime in M.S. Word format 
after preparing the same as per our GUIDELINES FOR SUBMISSION; at our email address i.e. infoijrcm@gmail.com or online by clicking the link online 

submission as given on our website (FOR ONLINE SUBMISSION, CLICK HERE).  

GUIDELINES FOR SUBMISSION OF MANUSCRIPTGUIDELINES FOR SUBMISSION OF MANUSCRIPTGUIDELINES FOR SUBMISSION OF MANUSCRIPTGUIDELINES FOR SUBMISSION OF MANUSCRIPT    

1. COVERING LETTER FOR SUBMISSION: 

DATED: _____________ 

THE EDITOR 

IJRCM 

Subject: SUBMISSION OF MANUSCRIPT IN THE AREA OF. 

 (e.g. Finance/Marketing/HRM/General Management/Economics/Psychology/Law/Computer/IT/Engineering/Mathematics/other, please specify) 

DEAR SIR/MADAM 

Please find my submission of manuscript entitled ‘___________________________________________’ for possible publication in your journals. 

I hereby affirm that the contents of this manuscript are original. Furthermore, it has neither been published elsewhere in any language fully or partly, nor is it 

under review for publication elsewhere. 

I affirm that all the author (s) have seen and agreed to the submitted version of the manuscript and their inclusion of name (s) as co-author (s). 

Also, if my/our manuscript is accepted, I/We agree to comply with the formalities as given on the website of the journal & you are free to publish our 
contribution in any of your journals. 

NAME OF CORRESPONDING AUTHOR: 
Designation: 

Affiliation with full address, contact numbers & Pin Code: 
Residential address with Pin Code: 
Mobile Number (s): 

Landline Number (s):  
E-mail Address: 
Alternate E-mail Address: 

NOTES: 

a) The whole manuscript is required to be in ONE MS WORD FILE only (pdf. version is liable to be rejected without any consideration), which will start from 
the covering letter, inside the manuscript. 

b) The sender is required to mentionthe following in the SUBJECT COLUMN of the mail:  

New Manuscript for Review in the area of (Finance/Marketing/HRM/General Management/Economics/Psychology/Law/Computer/IT/ 
Engineering/Mathematics/other, please specify) 

c) There is no need to give any text in the body of mail, except the cases where the author wishes to give any specific message w.r.t. to the manuscript. 

d) The total size of the file containing the manuscript is required to be below 500 KB. 
e) Abstract alone will not be considered for review, and the author is required to submit the complete manuscript in the first instance. 
f) The journal gives acknowledgement w.r.t. the receipt of every email and in case of non-receipt of acknowledgment from the journal, w.r.t. the submission 

of manuscript, within two days of submission, the corresponding author is required to demand for the same by sending separate mail to the journal. 

2. MANUSCRIPT TITLE: The title of the paper should be in a 12 point Calibri Font. It should be bold typed, centered and fully capitalised. 

3. AUTHOR NAME (S) & AFFILIATIONS: The author (s) full name, designation, affiliation (s), address, mobile/landline numbers, and email/alternate email 

address should be in italic & 11-point Calibri Font. It must be centered underneath the title. 

4. ABSTRACT: Abstract should be in fully italicized text, not exceeding 250 words. The abstract must be informative and explain the background, aims, methods, 
results & conclusion in a single para. Abbreviations must be mentioned in full. 

 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

vi 

 

5. KEYWORDS: Abstract must be followed by a list of keywords, subject to the maximum of five. These should be arranged in alphabetic order separated by 
commas and full stops at the end. 

6. MANUSCRIPT: Manuscript must be in BRITISH ENGLISH prepared on a standard A4 size PORTRAIT SETTING PAPER. It must be prepared on a single space and 
single column with 1” margin set for top, bottom, left and right. It should be typed in 8 point Calibri Font with page numbers at the bottom and centre of every 
page. It should be free from grammatical, spelling and punctuation errors and must be thoroughly edited. 

7. HEADINGS: All the headings should be in a 10 point Calibri Font. These must be bold-faced, aligned left and fully capitalised. Leave a blank line before each 
heading. 

8. SUB-HEADINGS: All the sub-headings should be in a 8 point Calibri Font. These must be bold-faced, aligned left and fully capitalised.  

9. MAIN TEXT: The main text should follow the following sequence: 

 INTRODUCTION 

 REVIEW OF LITERATURE 

 NEED/IMPORTANCE OF THE STUDY 

 STATEMENT OF THE PROBLEM 

 OBJECTIVES 

 HYPOTHESES 

 RESEARCH METHODOLOGY 

 RESULTS & DISCUSSION 

 FINDINGS 

 RECOMMENDATIONS/SUGGESTIONS 

 CONCLUSIONS 

 SCOPE FOR FURTHER RESEARCH 

 ACKNOWLEDGMENTS 

 REFERENCES 

 APPENDIX/ANNEXURE 

 It should be in a 8 point Calibri Font, single spaced and justified. The manuscript should preferably not exceed 5000 WORDS. 

10. FIGURES &TABLES: These should be simple, crystal clear, centered, separately numbered & self explained, and titles must be above the table/figure. Sources 

of data should be mentioned below the table/figure. It should be ensured that the tables/figures are referred to from the main text. 

11. EQUATIONS:These should be consecutively numbered in parentheses, horizontally centered with equation number placed at the right. 

12. REFERENCES: The list of all references should be alphabetically arranged. The author (s) should mention only the actually utilised references in the preparation 

of manuscript and they are supposed to follow Harvard Style of Referencing. The author (s) are supposed to follow the references as per the following: 

• All works cited in the text (including sources for tables and figures) should be listed alphabetically.  

• Use (ed.) for one editor, and (ed.s) for multiple editors.  

• When listing two or more works by one author, use --- (20xx), such as after Kohl (1997), use --- (2001), etc, in chronologically ascending order. 

• Indicate (opening and closing) page numbers for articles in journals and for chapters in books.  

• The title of books and journals should be in italics. Double quotation marks are used for titles of journal articles, book chapters, dissertations, reports, working 

papers, unpublished material, etc. 

• For titles in a language other than English, provide an English translation in parentheses.  

• The location of endnotes within the text should be indicated by superscript numbers. 
 

PLEASE USE THE FOLLOWING FOR STYLE AND PUNCTUATION IN REFERENCES: 

BOOKS 

• Bowersox, Donald J., Closs, David J., (1996), "Logistical Management." Tata McGraw, Hill, New Delhi.  

• Hunker, H.L. and A.J. Wright (1963), "Factors of Industrial Location in Ohio" Ohio State University, Nigeria.  
CONTRIBUTIONS TO BOOKS 

• Sharma T., Kwatra, G. (2008) Effectiveness of Social Advertising: A Study of Selected Campaigns, Corporate Social Responsibility, Edited by David Crowther & 

Nicholas Capaldi, Ashgate Research Companion to Corporate Social Responsibility, Chapter 15, pp 287-303. 
JOURNAL AND OTHER ARTICLES 

• Schemenner, R.W., Huber, J.C. and Cook, R.L. (1987), "Geographic Differences and the Location of New Manufacturing Facilities," Journal of Urban Economics, 
Vol. 21, No. 1, pp. 83-104. 

CONFERENCE PAPERS 

• Garg, Sambhav (2011): "Business Ethics" Paper presented at the Annual International Conference for the All India Management Association, New Delhi, India, 
19–22 June. 

UNPUBLISHED DISSERTATIONS AND THESES 

• Kumar S. (2011): "Customer Value: A Comparative Study of Rural and Urban Customers," Thesis, Kurukshetra University, Kurukshetra. 
ONLINE RESOURCES 

• Always indicate the date that the source was accessed, as online resources are frequently updated or removed. 
WEBSITES 

• Garg, Bhavet (2011): Towards a New Natural Gas Policy, Political Weekly, Viewed on January 01, 2012 http://epw.in/user/viewabstract.jsp 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

39 

FIRM, FINANCIAL SYSTEMS AND FINANCIAL DEREGULATIONS: A SURVEY OF LITERATURE 
 

NEMIRAJA JADIYAPPA 

RESEARCH SCHOLAR 

IBS 

HYDERABAD 

 

DR. V. NAGI REDDY 

PROFESSOR 

IBS 

HYDERABAD 

 

ABSTRACT 
Financial systems play an important role in capital structure decisions of firms. In this context various structural elements of financial systems become crucial in 

making capital structure related decisions at firm level. In this paper we have critically reviewed three streams of research in financial literature which helps us 

understand how exactly financial systems affect firm level decision making. The first stream, namely financial systems and firm stream, analyzes the literature 

which examines the underlying reasons for the existence of a relationship between a firm and its financial system. The second stream, namely financial reforms 

and financial markets stream, analyzes the literature which examines how various reforms in the financial markets affect the structural and behavioral aspects of 

the financial system and lastly the third stream, namely financial reforms and firm stream, analyzes the literature which examines the impact of financial reforms 

on the capital structure decisions of firms. In the last part of the paper we examine, empirically, how financial reforms affected the leverage ratios in India. We 

find supporting evidence for the observed decline of leverage ratio in the post financial reforms period in the literature (Bertrand et al., (2008) Agca et al., (2007)) 

 

KEYWORDS 
Financial systems, financial reforms, capital structure and financial structure. 

 

I. INTRODUCTION 
inancial systems are the intermediaries which help in the mobilization of savings and allocating the mobilized savings to firms and households based on 
the marginal utility of resources. Various structural aspects of financial systems affect the efficiency of this resource mobilization and allocation process. In 
this part of the literature review we examine, critically, some of the studies which evaluate the relationships between financial systems and firms, then 

discuss how various structural features of the financial systems affect those relationships and finally, how financial regulations affect the structural aspects of 
financial systems which cause firms to change their capital structure decision behavior. These studies are important because they provide broad structural 

parameters on which financial reforms work. Specifically this paper tries to examine the following: 
1) How do financial systems, with special reference to structural aspects and channels of mediation (e.g., cost of intermediation and accessibility), affect firm 

behavior? 

2) How do financial deregulations affect the structural features of the financial systems and thus the channels of mediation? 
The initial studies of the following section deal with the studies relating to firm and financial system relationships and the later studies relate to the structural 

aspects of financial systems and liberalization/deregulation of those systems. 
 

II. FIRM AND FINANCIAL SYSTEMS 
Firms’ dependence on external finance results from their inability to meet their investments and working capital requirements internally (Rajan and Zingales 
(1998)). The technical differences in the operations of different industries give raise to different degrees of dependencies on external capital. This argument 

establishes a relationship between financial systems and firms. This dependency argument can be used to link the extent of financial development and output 
growth at industry level. Their simple argument is that the firms with higher dependency on external finance will grow faster in those countries where financial 

systems are developed. Working on US data at industry level, they group industries into various levels of dependencies using accounting data. Development of 
financial system is conceived in terms of the size of the system, bigger the size the more developed is the financial system and hence more output growth of 
those industries that depend more on the financial system.  If we conceive financial liberalization as a measure to develop financial systems, then Rajan and 

Zingales (1998) argument links, directly, financial reforms with investments at firm level. 
Levine and Zervos (1998) extended the scope of the relationship to cover apart from the size of the banking sector, other structural variables of the stock market 
such as liquidity, size and volatility and international integration. The scope of the dependent variables was also extended by including capital accumulation and 

productivity growth. In a cross-country study involving 47 countries and using panel regression, they establish empirically that banking development and stock 
market liquidity affect positively the current and future growth rates, productivity growth and capital accumulation while market integration, volatility and size 

did not show significant effect. This study apart from confirming size and output growth relationship, also establishes financial development and physical capital 
and productivity growth relationships. Thus bring in more channels of interactions between the financial systems and the firms. These results are important to 
our study because physical capital and productivity growth have important implications for corporate finance issues such as capital structure and the dividend 

policy.  
Jayaratne and Strahan (1996) evaluated the impact of a change in the financial system on economic growth. They assume that banking system mediates the 
growth process by channeling the savings to the users and bank deregulation affects the efficiency of this process. Their study, in the context of branching 

deregulations in US, show that growth in real per capita income increased by 0.51% in the post reform period window of three years. The increase in the growth 
rate was mainly due to an increase in the efficiency of the investment projects as the rate of investment did not increase following the reforms. Thus they 

conclude that branching deregulations did not increase the volume of investment but increased the efficiency of investments. 
Giannetti et al. (2002) using a large sample of European countries demonstrates that financial backwardness constrains growth in manufacturing industry below 
its potential and also affects investment and entrepreneurship. Their firm level study shows the significant and positive effect of financial development 

(measured by the size and of the financial system) on manufacturing firms’ growth and this effect was more pronounced for small and medium sized firms.  This 
study also establishes a positive and significant relation between firm value and firm entry into the industry and on the one hand and financial development on 
the other. 

Dow and Gorton (1997) go little deeper to explain the interactions between financial markets and firm’s micro-economic behavior. They propose a model which 
helps to understand how stock markets increase the economic efficiency of firms. Applying the agency approach to link the behavior of managers and the 

information content in the stock prices, they argue that stock markets increase the economic efficiency through their information role by indicating to managers 
the potential value of a project they are considering. If the stock price goes up then manager’s estimation of positive NPV is confirmed and they adopt it. 
However, a decline in price suggests that managers should rethink the project.  Another mode of influencing managers’ behavior is by monitoring managements’ 

F
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previous decision. Prices are used to evaluate previous decisions and on these evaluations rest their incentives and thus, managers will be careful in choosing 
their projects.  It is through investment efficiency that price efficiency will bring in economic efficiency in the working of firms. But, they are careful to put some 

caveats and they conclude that in presence of alternative banking system, price efficiency is not a necessary condition for investment efficiency. 
The above discussion clearly reveals the relationships between financial systems and the micro-economic behavior of the firms. The firm level variables that are 
affected by financial systems are investments, productivity growth, capital accumulation and economic efficiency.  Pagano (1993) discusses three channels 

through which financial development influences the discussed relationships between financial systems and the micro-economic behavior of firms. First, it 
increases the proportion of savings channeled to project investment in the system and thus reducing the cost of financial intermediation. Secondly, through 
efficient allocation of resources it increases the marginal productivity of the capital. And lastly, financial development increases the savings rate at household 

level.  
 

III. FINANCIAL REFORMS AND STRUCTURE OF FINANCIAL SYSTEM 
In the following discussion, we provide empirical evidences for how financial development (financial reforms/liberalization) affects the structural elements of the 

financial systems. The resultant changes in the structural elements would then affect the channels of influence as discussed by Pagano (1993) and thus causing 
structural and behavioral changes at the firm level. 
Cho (1988) analyzes the impact of financial liberalization on the cost of borrowings in Korea assuming that allocative efficiency of the financial system would 

increase after the liberalization of its financial system. His results show that cost of borrowing decreased following the liberalization and he notices also, the 
share of non-banking financial institutions in the total credit increased following the liberalization and he concludes from this fact that accessibility has increased 

for the firms because of liberalization. 
Claessend et al. (2004) argue that competition in the financial systems affects the accessibility of resources for firms and households and also affects the cost of 
intermediation and thereby the cost of providing financial services. Increased access and low cost of intermediation would then help in achieving faster 

economic growth at the national level.  Beck et al. (2003) found that concentration in the financial system increases firms’ financing obstacles however; this 
effect is dampened in countries with a larger share of foreign owned banks. 
Rice and Strahan (2010) examine how credit supply is influenced by the competition in the credit market. Considering US bank branching deregulation which 

increased the competition in the banking industry at national level, they document a decline in interest rates for lending. Their study reveals that small firms 
were able to borrow at rates that are 80-100 basis points lower in competitive system than in a concentrated system. Strangely, these decreased lending rates 

did not lead to increased total borrowing or any change in the debt maturity. 
Demirguc-Kant et al.,(2003) investigate the impact of banking concentration, institutions and regulations on the efficiency of the banking system (net interest 
margin) after controlling for bank level, macroeconomic and other financial variables. Their study reveals that net interest margin is inversely related to bank size 

and positively related to market share of a bank. Regulations on entry and banking activities found to be negatively related to net interest margin, but the effect 
is moderated by overall institutional framework involving property rights. As far as the relation between concentration and net interest margin is concerned, the 
results are mixed.  The effect is significant when controlling only for banking variables (such as the size) but the relationship breakdowns when macro-economic 

and institutional variables included in the model. 
Blundell and Browne (1991) noticed that financial liberalization in OECD countries during 1970s spurred innovations in financial system and increased the 

competition in providing financial services. This enable customers easy access to credit, new instruments to hedge their risks and technological advancements 
which made transactions easy. Cost of financial services reduced due to competition because of reduced the operating cost and they conclude that financial 
liberalization leads to efficiently functioning of market economies. This study is an improvement over other studies in that, it examines the channels through 

which competition in a financial system brings in the efficiency. 
Cardenas et al., (2003) study the impact of ownership structure of banking system on its efficiency. They argue that entry of foreign banks have a positive impact 

on the efficiency of the banking system of the host country as foreign banks bring with them new products, technology and management techniques. Also, 
because of increased competition from foreign banks, efficiency in the domestic banking sector increases. They then turn towards stability aspect of the banking 
system and show that stability of the system as a whole increases following the entry of foreign banks. This occurs because of the geographically diversified 

banking portfolio which is less affected by the local stress. But their results on banking concentration show that cross border mergers and acquisitions have led 
to an increase of concentration. This view is also supported by Demirguc-kunt et al., (1998), who find evidence which suggests that the increased participation of 
foreign banks tends to lower the probability of a banking crisis. 

Poshakwale and Qian (2009) studied the impact of financial liberalization on the competitiveness and production efficiency of Egypt’s financial system. They also 
studied the implications of competition and efficiency on the growth of the economy. They found both competition and efficiency increased after liberalization 

with private banks being more competitive than government owned banks and domestic banks being more competitive than foreign banks. Their study shows a 
short term positive relationship with economic growth and efficiency growth. 
Jayaratne and Strahan (1996) studied the impact of branching deregulation on the competitiveness and efficiency of banking sector in US. They argue that 

banking efficiency was increased greatly because of deregulation of interstate branching and this increased efficiency in terms of lower loan losses and lower 
non-interest expenses. This increased efficiency was attributed to the selection hypothesis where in banks increased their loan selection and monitoring 
efficiency. This increased efficiency resulted in decreased banking costs and thus lower interest rates for the firms also, they notice that  weaker banks  merged 

with the stronger banks, this consolidation lead to increased concentration of the banking system at the national level while the concentration of banking 
activities at the local level remain unchanged.  

These studies show how financial markets affect the firm level variables like investments, physical capital accumulation and productivity. The main channels of 
mediation are the cost of borrowings, the accessibility of financial resources and the efficiency of the investments. The later part of the above section details 
how reforms in financial systems affect various structural features such as competition, size, credit supply, geographical spread and allocative efficiency. In 

summary, the above section answers how financial systems are related to firms? What are the mediation channels? And how these mediation channels are 
affected by liberalization process? 

 

IV. FINANCIAL DEREGULATIONS AND CAPITAL STRUCTURE DECISIONS 
In this section we review briefly some important studies which examine the issue of impact of financial regulations/deregulations on firm behavior in general 
and capital structure and investment decisions in particular. This section builds on the previous literature discussed above, which linked the financial systems, 
firm level variables and the liberalization of financial systems, to extend our knowledge on how reforms impacted capital structure decisions at the firm level? 

Deregulations/liberalization is expected to influence the capital structure decisions at firm level as it affects the availability of funds, cost of borrowings and the 
efficiency of the investments as discussed in the above section. We first discuss studies related to banking deregulations and then stock market liberalization.   

We organize the studies chronologically. 
Harries et al., (1994) examine the impact of banking deregulation of 1983 on credit allocation and investment decisions of 523 Indonesian manufacturing firms 
over the period 1981-1988. They adopted accelerator methodology to model the investment behavior of firms and used ordinary least squares (OLS) and GMM

1
 

procedures to estimate the parameters. Their variables include cash flow and debt to capital ratio. Controlling for firm fixed effects, they observe that financial 
liberalization increases the cost of borrowing for small firms but at the same time the accessibility of small firms to financial system also increases. 
 

                                                           
1
 Generalized methods of moments  
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Jaramillo et al., (1996) examine the investment decisions of 420 Ecuadorian manufacturing firms over the period 1983-1988 to check whether or not the 
financing constraints are eased following the financial liberalization of 1980s. Using the dynamic Euler investment model which accounted for increasing interest 

rates for corporate borrowings and GMM estimation procedure, they find the existence of financial constraints for small firms in the pre reform period and what 
is more interesting is that these constraints did not relax even after the liberalization. In both the periods large firms did not face any constraints for their 
investment. 

Boyle and Eckhold (1997) examine the impact of financial liberalization on debt choices of firms in New Zealand. They also compare the explanatory powers of 
various capital structure theories in the pre (1982-1985) and post (1986-1989) reforms. Using two book measures of leverage (long term and short term 
leverage) as the dependent variables and analyzes the data using pooled regression method and generalized least square estimation procedures with a dummy 

variable representing the pre and post liberalization period. Their results show that leverage, in both the cases, decreases following the liberalization. 
Comparison of the capital structure models for long term debt reveals little as the explanatory powers (R

2
) of their models do not show any changes (from 0.22 

to 0.25 with insignificant F) while for short term debt the explanatory power has actually decreases to 0.09 from 0.15 with significant F in the post liberalization 
period. Applicability of their study is limited by the small number of firms included in the analysis (548 observations for 8 years). 
Henry (2000) studies the effect of stock market liberalization in 12 emerging countries on the cost of equity. Using event study methodology, they test the 

hypothesis that stock market liberalization would decrease the cost of equity on the assumption that stock market liberalization allows risk sharing between 
foreign and domestic investors. They use International finance corporation’s (IFC) stock market liberalization dates for the event and their study (regressing the 
returns on a liberalization dummy over a period of 8 months) shows that on average, stock market liberalization yields cumulative abnormal returns (CAR) of 

4.7% per month over an eight month event window (T-7 to T). But when controlled for other macro-economic effects, the CAR was reduced to 3.3% per month 
with a model fit (R

2
) of 15%. This 3.3% CAR during the event window, they argue, would reduce the discount rate by 15%. 

Cardenas et al., (2003) found that increased foreign bank participation, due to financial deregulation in many countries, decreased the financing constraints of all 
firms in the economy. Although they also reported evidence which suggests that entry by foreign banks benefits large enterprises more than small enterprises, 
they did not find indications of any harm to SME (Small and Medium Enterprises) finance. But increased competition in the wholesale market may force 

domestic banks to channel resources to SMEs while they begin the process of selecting among them the most creditworthy customers. 
Maghyereh (2004) studies the impact of financial liberalization of 1990s on the capital structure of 36 non-listed manufacturing Jordanian firms over the period 
1984-2000.  Using the dynamic adjustment model and generalized method of moments estimation procedure, they find that there was a decrease in the mean 

leverage for Jordanian firms in the post reforms period. Also, they tested the speed of adjustment (SOA) of firm leverage towards the target leverage using a 
partial adjustment model and they found that the speed of adjustment

2
 towards the target leverage decreased in the post reform period. They also find that the 

traditional determinants of the capital structure
3
 become significant and account for more variation in leverage in the post reform period than in the pre-reform 

period. Their study essentially is an event study which compared the pre and post leverage ratios by assuming that financial liberalization is a single short period 
phenomenon which is not so in reality. 

Cetorelli and Strahan (2006) investigated the impact of banking competition on the industry structure. Specifically, they considered the impact on the size 
distribution of the firms, average firm size and number of firms in a given industry.  Following the identification strategy of Rajan and Zingales (1998) on external 

bank dependence, they regress the dependent variables (average firm size, number of firms and size distribution) on the interaction term of bank dependence 
and bank competition (Herfindhal-Hirschmann Index) along with some control variables such as GDP, industry fixed effect…etc. Their results show that more 
competition in the banking sector is associated with the more number of firms operating in a given industry with smaller average size. Also, they found the 

number of firms in small size category increased monotonically with an increase in the bank competition. Their analysis supports the viewpoint that banking 
deregulation lowers the entry barriers at the industry level. 
Agca et al., (2007) study the impact of financial liberalization and financial openness, using the financial reforms index of Abiad et al., (2005)

4
, on leverage and 

debt maturity in a cross-country examination involving 38 countries consists of both developed and emerging countries.  Using panel data fixed effects 
estimation procedure they find that an increase in leverage and the proportion of long-term debt in response to financial liberalization. In the case of emerging 

countries, the leverage actually declines whereas debt maturity shows mixed results. Also, they find that bank privatization is associated with the decline in long 
term debt proportion in the total debt while the development of capital markets is associated with an increase in long term debt proportion. They argue that 
financial deepening (increase in the accessibility of financial services already available) in developed countries increases the availability of debt to constrained 

firms and hence leverage increases in those countries while in emerging economies, poor governance and weak legal environment prevents the reforms to 
achieve their full potential. The main problem with this study is that it provides no theoretical basis for the observed changes in the leverage and debt maturity, 
it is simply an observational study. 

Bertrand et al., (2007) study the impact of French banking deregulations of 1985 on industry structure and capital structure of French firms. They use panel 
regression fixed effects estimation procedure by adding a dummy variable to represent the pre reform period in their analysis. Their leverage measure is the 

ratio of bank debt to the total debt and their results show a decreasing trend in the long term debt following the bank deregulation and this decrease is 
compensated by a corresponding increase in trade credit while equity proportion has remained almost the same. The decrease in the leverage ratio was mainly 
due to an increase in the cost of debt. They find that the decline in leverage is especially pronounced in those industries which were under government subsidy 

programme in the pre-reform period. These firms exhibit poor performance in the post reform period and had significantly higher cost of debt than for better 
performing firms.  

Rice and Strahan (2010) evaluate the impact of branching deregulation on credit supply to the small and constrained firms in the US context. Using the setting 
provided by the branching deregulation in the US over a period of 1985 to 1996 they examine whether or not it reduces the supply constraints for small firms. 
They first investigate the impact of bank competition on loan rates using the event study methodology that is comparison of pre and post interest rates, and find 

that loan rates for small firms were 80 to 100 basis points lower in states where branching regulations took effect. They then relate this issue to capital structure 
at the firm level. Their analysis shows that while more firms started using bank debt in deregulated states but it did not affect the volume of borrowings, debt 
maturity or the rate of credit approval for small firms. 

The above studies show that financial liberalization generally associated with a fall in leverage ratios (Maghyereh (2004), Agca et al., (2007), Bertrand et al., 
(2007)). But in the case of developed countries Agca et al., (2007) find that financial liberalization results in an increase in leverage. With respect to debt 

maturity issue, Bertrand et al., (2007) notice a decreasing trend in the long term debt because of banking deregulation and this result is supported by Agca et al., 
(2007) in the context of developed countries. It is also observed that entry of firms has increased considerably when financial systems are liberalized (Bertrand et 
al., (2007)). The study of Rice and Strahan (2010) shows that cost of borrowings decreases following the deregulation in US whereas Bertrand et al., (2007) find 

an increase in the cost of debt following French banking deregulations in 1985.  Stock market liberalization in various emerging countries resulted in the lower 
cost of equity (Henry (2000)). 
 

V. EMPIRICAL EVIDENCE: INDIAN CASE 
Just to illustrate empirically how financial regulations affect the capital structure decisions of firms, we take the case India where financial reforms were initiated 
in 1991. In figure 1 we have presented the trends in leverage ratios (total leverage, long term leverage and short term leverage) from 1975 till 2009. As we can 
observe from figure 1, the total and the long term leverage ratios have increased consistently in the pre-reform period and reached the peak in 1991-92.  We 

                                                           
2
Speed with which the actual leverage move towards the target leverage 

3
size, performance, tangibility and growth opportunities 

4
 The earlier version of Abiad et al., (2008) database on financial liberalization 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

42 

find that 1991-92 marks a break in the debt trends as these leverage ratios started to decrease. Decreasing trend in the short term leverage ratio is observed in 
1983 but the rate of decrease increased after 1991-92. 

FIGURE 1 : TRENDS IN DEBT RATIOS FROM 1975 TO 2009
5
 

 
(Source: RBI,) 

These trends are econometrically verified by regressing the three leverage ratios on the time line, time dummy taking value 1 for years after 1990 and the 
product term involving the time line and the time dummy. The results are presented in table 1. 

 
TABLE 1: ECONOMETRIC ANALYSIS OF TRENDS IN LEVERAGE RATIOS FROM 1975 TO 2009

6
  

(in parenthesis we have presented the standard autocorrelation adjusted standard errors) 

Variable Total Debt Long Term Debt Short term 

Intercept 0.6* 0.34* 0.27* 

 (0.02) (0.01) (0.03) 

Time 0.005* 0.004* 0.001* 

 (0.002) (0.001) (0.0002) 

Time Dummy 0.2* 0.2* 0.008* 

 (0.05) (0.03) (0.0001) 

Time*Time Dummy -0.0138* -0.01* -0.003* 

 (0.003) (0.002) (0.001) 

R-Square 0.81 0.78 0.76 

F 50.52 41.77 37.33 

The interaction variable, which gives differential slope coefficient for post reform period, is negative and significant in all the columns conveying a message that 

leverage ratios are significantly lesser in the post reform period. This econometric test supports the observations inferred from figure 1. These results support 
the earlier findings of Maghyereh (2004), Agca et al., (2007), Bertrand et al., (2007). 
 

REFERENCES 
1. ———. 1998. "Financial Dependence and Growth." The American Economic Review no. 88 (3):559-586. 

2. ———. 1999. "Institutions, financial markets, and firm debt maturity." Journal of Financial Economics no. 54 (3):295-336. doi: 10.1016/s0304-
405x(99)00039-2. 

3. ———. 2001. "The Influence of the Financial Revolution on the Nature of Firms." The American Economic Review no. 91 (2):206-211. 
4. Abiad Abdul, Thierry Tressel, EnricaDetragiache. 2008. "A New Database of Financial Reforms." IMF Working Papers (08/266). 
5. Agca, Senay, Gianni De NicolÃ, EnricaDetragiache. 2007. "Financial Reforms, Financial Openness, and Corporate Borrowing: International Evidence." IMF 

Working Papers (07/186). 
6. Bekaert, Geert, and Campbell R. Harvey. 2000. "Foreign Speculators and Emerging Equity Markets." The Journal of Finance no. 55 (2):565-613. 
7. Bertrand, Marianne, Antoinette Schoar, and David Thesmar. 2007. "Banking Deregulation and Industry Structure: Evidence from the French Banking 

Reforms of 1985." The Journal of Finance no. 62 (2):597-628. 
8. Blundell-Wignall, A. and F. Browne (1991),“Macroeconomic Consequences of Financial Liberalisation: A Summary Report”, OECD Economics Department 

Working Papers, No. 98, OECD Publishing.http://dx.doi.org/10.1787/088742707378 
9. Boyle, Glenn & Kelly R. Eckhold. 1997 “ Capital structure choice and financial marketliberalization: evidence from New Zealand”  Applied Financial 

Economics, 7:4, 427-437 

10. Cetorelli, Nicola, and Philip E. Strahan. 2006. "Finance as a Barrier to Entry: Bank Competition and Industry Structure in Local U.S. Markets." The Journal of 
Finance no. 61 (1):437-461. 

                                                           
5
Total leverage is the ratio of total debt to total assets, long term leverage is the ratio of long term debt to total assets and the short term leverage ratio is the 

ratio of short term debt to total assets 
6
 Results are adjusted for auto-correlation 

0.00

0.10

0.20

0.30

0.40

0.50

0.60

0.70

0.80

Top curve: Total leverage
Middle curve  : Long term leverage
Bottom curve :  Short term lverage



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

43 

11. Cho, Yoon Je. 1988. "The effect of financial liberalization on the efficiency of credit allocation: Some evidence from Korea." Journal of Development 
Economics no. Journal of Development Economics (1):101-110. 

12. Demirgüç-Kunt, Asli, and Vojislav Maksimovic. 1996. "Stock Market Development and Financing Choices of Firms." The World Bank Economic Review no. 10 
(2):341-369. 

13. Demirgüç-Kunt, Asli, Harry Huizinga, and StijnClaessens. 1998. "How Does Foreign Entry Affect the Domestic Banking Market?" SSRN eLibrary. 

14. Demirgüç-Kunt, Asli, Luc A. Laeven, and Ross Levine. 2003. "Regulations, Market Structure, Institutions, and the Cost of Financial Intermediation." SSRN 
eLibrary. doi: 10.2139/ssrn.427200. 

15. Dow, James and Gorton Gary, 1997. “Stock Market Efficiency and Economic Efficiency: Is There a Connection?” The Journal of Finance, Vol. 52, No. 3 

16. Giannetti, Mariassunta, Luigi Guiso, TullioJappelli, Mario Padula, and Marco Pagano. 2002. "Financial Market Integration, Corporate Financing and 
Economic Growth." European Economy - Economic Papers no. 179. 

17. Harris, John R., Fabio Schiantarelli, and Miranda G. Siregar. 1994. "The Effect of Financial Liberalization on the Capital Structure and Investment Decisions 
of Indonesian Manufacturing Establishments." The World Bank Economic Review no. 8 (1):17-47. 

18. Henry, Peter Blair. 2000. "Stock Market Liberalization, Economic Reform, and Emerging Market Equity Prices." The Journal of Finance no. 55 (2):529-564. 

19. Jaramillo, Fidel &Schiantarelli, Fabio & Weiss, Andrew, 1993. "Capital market imperfections before and after financial liberalization: a Euler Equation 
approach to panel data for Ecuadorian firms," Policy Research Working Paper Series 1091, The World Bank. 

20. Jayaratne, Jith, and Philip E. Strahan. 1996. "The Finance-Growth Nexus: Evidence from Bank Branch Deregulation." The Quarterly Journal of Economics no. 

111 (3):639-670. 
21. Levine, Ross, and Sara Zervos. 1998. "Stock Markets, Banks, and Economic Growth." The American Economic Review no. 88 (3):537-558. 

22. Maghyereh, AkthamIssa. 2004 “The Capital Structure Choice and Financial Market Liberalization: A Panel Data Analysis and Gmm Estimation in Jordan” 
Applied Econometrics and International Development, Vol. 4, No. 2, 2004. Available at SSRN: http://ssrn.com/abstract=1232102 

23. MariassuntaGiannetti, Luigi Guiso, TullioJappelli, Mario Padula, Marco Pagano. 2002. "Financial Market Integration, Corporate Financing and Economic 

Growth." European Economy - Economic Papers (179). 
24. Pagano, Marco. 1993. "Financial markets and growth: An overview." European Economic Review no. 37 (2–3):613-622. doi: 10.1016/0014-2921(93)90051-

b. 

25. Poshakwale, Sunil S., and BinshengQian. 2011. "Competitiveness and Efficiency of the Banking Sector and Economic Growth in Egypt." African 
Development Review no. 23 (1):99-120. doi: 10.1111/j.1467-8268.2010.00275.x. 

26. Rajan, Raghuram G., and Luigi Zingales. 1995. "What Do We Know about Capital Structure? Some Evidence from International Data." The Journal of Finance 
no. 50 (5):1421-1460. 

27. Rice, Tara, and Philip E. Strahan. 2010. "Does Credit Competition Affect Small-Firm Finance?" The Journal of Finance no. 65 (3):861-889. doi: 

10.1111/j.1540-6261.2010.01555.x. 
 

 
 
 

 
 
 

 
 

 
 
 

 
 
 

 
 

 
 
 

 
 

 
 
 

 
 
 

 
 

 
 
 

 
 
 

 
 

 
 
 

 
 
 

 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

44 

REQUEST FOR FEEDBACK 
 

Dear Readers 

 

At the very outset, International Journal of Research in Commerce, IT and Management (IJRCM) 

acknowledges & appreciates your efforts in showing interest in our present issue under your kind perusal. 

 

I would like to request you to supply your critical comments and suggestions about the material published 

in this issue as well as on the journal as a whole, on our E-mail i.e. infoijrcm@gmail.com for further 

improvements in the interest of research. 

 

If you have any queries please feel free to contact us on our E-mail infoijrcm@gmail.com. 

 

I am sure that your feedback and deliberations would make future issues better – a result of our joint 

effort. 

 

Looking forward an appropriate consideration. 

 

With sincere regards 

 

Thanking you profoundly 

 

Academically yours 

 

Sd/- 

Co-ordinator 

 

 
 

 



VOLUME NO. 3 (2013), ISSUE NO. 07 (JULY)  ISSN 2231-5756 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

IV 

 


