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Abstract

The objectives of this research were 1) to study the use of debt in capital structure.
and business value 2) an analysis of factors affecting the use of debt in the capital structure
and 3) an analysis of the impact of debt used in the capital structure on the business value
of companies listed on the Market for Alternative Investment (MAI). The population is
companies listed on the Market for Alternative Investment (MAI). Data were analyzed using
descriptive statistics and Panel Data Analysis, both Fixed Effects and Random Effects.

The results of the research showed that 1) companies listed on the Market for
Alternative Investment (MAI) used up to 110% of operating liabilities and the lowest of only 5
percent. When considering in using the long-term debt, the maximum is 90% and the lowest
is no long-term debt at all. Business value, as measured by price-to-earnings ratio, had the
highest value of 125.11 times, while the lowest value was 5.31 times. 2) liquidity, asset growth
rates and securities market is an important factor affecting the use of debt in the capital
structure of listed companies on the Market for Alternative Investment (MAI). 3) the use of
long-term debt in the capital structure have impacted positively on the business value of
listed companies the Market for Alternative Investment (MAI) while the size of the business

has a negative impact.

Keywords: The use of Debt in the Capital Structure, Value of Firm, Listed Companies in the

Market for Alternative Investment
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GROW 0.3379 0.0663 5.0965 0.0000*
GDP -0.0312 0.0273 -1.1448 0.2539
SET -1.3727 0.4371 -3.1407 0.0020*

* sgerutlodAgyiseeu .05
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Variable Coefficient Std. Error t - Statistic p - Value
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Variable Coefficient Std. Error t - Statistic p - Value

C 18.7102 6.9057 2.7094 0.0072
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AN 5 HAVDIEUNITOANDEPE, = 6,LTD; + 6,BOND; + 85TA; + 6,ROE; + 85EPS;, + 645Gy + 6,CFy + Vi,

Variable Coefficient Std. Error t - Statistic p - Value

C 8.9231 6.2180 3.0433 0.0026
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U v oo W o

* szdutfuddnyiisyiu 05
M1 5 51891URaNTENUeInN1TiYnil dudeyar1gsnavesuivniansideulunaie

LA

wannsng 18x 1o e lnunavesaunisanaeslidoyain nislividuvesusdniansideu dadnlay

(Y [} SNa ! 1 VY ¥ IS ! ! a 1 (Y

sndunilduszerensediuvesdiony (LTD) dnansgnulunisuinseyarigsia (PE) diusuds
UNAAINALANANTENUABYAAITININUY NUIVUIAVBIUTEN (TA) daransenusieyar1gsnatunig
au dudadedu laun nsidenldwildu (BOND) Awatinsaviinls (ROE) Alssenu (EPS) 8051
N19:93LAUlAva9EaAYIY (SG) karNTELARUARINAINTTUALTLNU (CF) liflnansenudoyann

a a v = v v & = = a Y1 a a & L=

g3nvvesvTEnmIanzidoulunaianannsng 18y 1e le FeeSurglaiimavisuwlasinduvsoanas
Y9edar135NT ey Aun1slinilduszezend wazuuInveusEnaansilieu naife Wausem
anziluliniiauszerenilunisaauniensandunuiiuiy yargsisasildsuilaniiuduniy

uaryargInvziiuTy Wevuinvesuemannzidouiinas

anUsuNa

PNHANTITETANUT anmeades Susinsasaiulavesdunsng warnnzaaiandnning
Huiladeiidmaronsliniiaululassadoiuny ditinlnesnmanmidunusedurosionu uay
Samduvilausszenidediuvesieviu lnsaninades uazanagamavdnningiauduiudi
nsldniiauresuidnaanzdoulunismssiudg luvaeiisnsniseiyivinvesdunindiaing
dusitusluyeauin dannuaenadednuuideuss Ata and Ag (2010) wag Cevheroglu — Acar (2018)
finudn annedes wazauinveshanisiiauduiusfunsldviduvesusdnaansifenluuszine
s Kester (1986) Lay Bayrakdaroglu et. al,, (2013) ﬁliﬁ’ﬁﬂ’ayjadwmiLﬂ?ﬁglﬁuimﬂuﬂaﬁ’wﬁa
fidsnalunevaindemsliviauresuisnaans Solunaandnnindussmaanigounsnt duu uas
/37 Siripipath and Sakunasingha (2016) Al#deyainanmaaesiianudusiuslunisauiunisly
il duvosusnannsifoulunatnndnnind urisssimalng luvaeiilontanisiasyivla
fianuduiuslumsuin uag Sakunasingha (2018) fildnuin dnsnisesyduladutladeiivun

lassasadunuuessuiasvissdululssmalny



215RIINNTIENITUINITNISAmNT 9 11 21Ul 4 (AR1AN-SRINAN 2564) &) | 757

Anuan1sITeteduatIndululadn wWesvuswnaanzideulunatandnnsng 1oy 1o 1o use
§3NVUIANAUAEIUIAY DY ALATINTAMUNTANUANAT LagAndnazassyaridliiuians

9
AUTMsvesUT YA uFenazdamtunulagldvilfussezeruiutu nsizaglasuselovl

a v

nn15UsENdAn1E wazlfunuidunuiiniinisdamdunulaedsdu uregrelsinuuivvazdes

LT AUAUASIMNINMTRUATLTY Tn1seniuiindu us¥ndaded anunseulunistisevilay

v v
S a

JUNLNYDIUSENLAUABINT M UAAALLNT U N DTS E UL AU TUVE R8N UUS ENBN LT du

szerauioamuludunindvyuiou ualdausofeuduluanldnely 1 U fededdniidusses

(%
LY o [y 1

dudmsualdanelunisanduau Wunalianineaesvesianisanas waznisiivsevananzideu
2 Y] a v Na = Y] o = v & I3 Vi v a & A

dondnmiunulagldviidulunneinaenannindlifndnty eradululdhduimsiulainiaing
wngan leglanignisidniiausseyeny WWesainnisesndveuandaymiivanluyieniiz aain
NANNSNGANANIINNIY AILY WaNMERAANaNSHEABUT UL UTEnIsdendaniduulayly

PUAUSNY

] o a

dmiun1sidennudn nsldnildusserenlulasaiietunuiliansenulunauindeya

= o 1 o

5373 Feinlnedndiusmeanaseviudeiilsderu luraeivuiavesianisinansenulunisauiu

doAndainuwiIdeves Jameel (2004) N1eauINsiEvidululassasadunuiauduiusiu
1arA13319 Cheng and Tzeng (2011) N1nNa1731 USYNAIdnTFuaazdiyanssnagenituTenily

(2
= o o s

nildua1 Adenugba et. al,, (2016) M8ugu31 Msldnidudauduiusniuinivyar1gsng

wag Al-Slehat (2020) 1518970 mmmmﬁﬁ]miﬁmamww\'a%a@i’]ﬁiﬁf\ﬂummwé’ﬂm%’wéﬂiwﬂ

9

[ '

J95uAU MNNaN15IBRINaTeAY a1 dululidn duimsvesuitnannzideulunaiandnning

[

B 1o lo dndulaldwiiduszezendmsunisaululasinisasu Feadduadonisamu uazee
uludnisasiesmnudeashidudtieriu deyaiieatunisamuvesuimsenadudygiumiauinse

Unawnu wavdnamulaazreundudedeyamaiinign1snsmnainvemannindiiudy esian

v Y [ [ 3

AANAVRINENNINEVDIUTENMAILANTY Faununefiayar13snaTeinniIesInInaInTemannsngse

Y 1o v A aa a o Y a &y Ao v A v & a o & a1 aa
ﬂum@ﬂq‘li@@v‘!u ‘Vﬁ@‘W@LiISUSU@QUTUV]LwaWUULWNGUUW'JEJ NaALUAD ﬂ']L‘Uu‘Ui“U‘VlSUU']@Laﬂﬂﬂ"lW@LiI“U

Y

falslrpugaunn Welldeyatasiunsuindetinawu dnamuagsiuinlvaivaula wazidenasu

Tundnniwdiaiu Jadunalisneaiavemannindiuasdu wariisisledadudiinyadgsia

Y

rilyaniingauing Jululdldingsinvwadniyanigsiaas

Y

JoLAUDLUY

a % @ & A
AN593UNEVBLAUBLLULLENDDNLUU 2 UTLLOUAD

1
P

1. T9LEAUDBUEAINNHANITIVNE DS U8 IwaLLBunlanaTl

1.1 fuimsvesuignaanzifeulunaiandnning 1du 1o le arsivuaulauienisiduy

'
o A

Weanunslantdululasiaiiaiunu wasdeuuRnieanuszlinse 39 1eandnsidunilau

v v

A dya I 1 YN =2 £74 dya d‘l o ! a a a
iaumwuamwzm’mamwﬂm@aaﬂquawaummﬂwuau LWE]UWVLUQWVJLT\]?ZUULGIUIWUQQSﬁﬂ‘i]

Tuvaifeanuorvigsisuinanineaeslunisaiuauld



The Journal of Development Administration Research Vol.11 No.4 (October-December 2021)

1.2 Tumstindaulunisaniunu gusmsmsiasannenaanannsngsiuieniey
LsugNanIg NdAYAD AonTeninIINITTAMIRUNULAAZATY §5799ABILA U UAINTIUIY
nean1svisentaeunuld wuiuasiinansenuianisussgaudmunenisamuuedgsia

Y a a 3 v Aa ° Y A a

1.3 jusmsgsiavuiadnaisliinidusseseidwmiunisamululasinisasmuidaiiy
AuA waztlugnsasanudenslviugtenu wsizuenantieusendaniyd uarldunutunuen
we onadumsdsdyaamsuinliduinamu fezasvieulisninainrewmanningadu naonau
WargInaLiugelume

2. YalauslkurdInsunNIsItensImaly

[
IS L]

2.1 in3vnns Unide iegaule ervhnsideiiinidy esesennudded vieidums
a31999AA03 b lud N veInN15ve18NaUITY 115398970311V UITLLAL N1TUBY
yamodlvil vidensuauHaUAUMan$Y

2.2 miduaserelvennliiinisifedu wiemuuuduiuandaannuided wunsld
aunslATIEY ANNISNANDBLULOLNIUIAT YEBUULAARATINY TaveTldfuUsB Uiy
Uiunvesnanandnninglneiidunaiandnningifnlvsl

2.3 §37991291N1533891nUTEVINTIENNIATIND vTes1euTEnlunatandnning
wiszmelng suainisutstisnaivesnsiise (Sub-period) WieBudutunansITenuuLiy

N v

1381 (Full Period) LLazmimamquﬁam’swmmﬁ nwady Bull Market wag Bear Market

LONH1TNNBY

faendl nadn, 113 1sounas, §5¢9 Wunes, l@nnn donsna waziiweg anslunanade. (2562).
mslinilauuasshmanouunudesiovuvesusvnannsidoulunaiandnnine 16 1o
lo. M3UTzruMIInInssERUBR duingin1sdnnis awndeineinisianig aded 6
U INRUFLIEIIUTY, 1-7.

faentl n1ade, loSu MINANa, Y89n13 AUTUIA, wagiiiyyg AvSluaanade. (2563). N15IATIEN
lassasradunuvesgsiavuianaltkazvuingenlunaiandnnsng 1ou o e, 275575
MeINMIIANITUSIIAY un1IveaeIvanans, 11(1), 40-50.

naNAnaNNSnawisUsEnelng, 7189WUsedIl 2560 - 2562. us¥naanziloulunaiananning
Bu 1o lo.

odndy Tug wazdawdl nmadn. (2564). wansznuveslasiasinduyuuarulevieTuliunanayan)
gsnevesvsnannzdeulunaimvannswe ou o lo. nsuszguivinisseduwfsivsy
sy tutendaide afafl o sivendoswiguthuseuds, 425-433.

Adenugba, A, lge, A., and Kesinro, R. (2016). Financial Leverage and Firms’ Value: A Study of
Selected Firms in Nigeria. European Journal of Research and Reflection in Management

Sciences, 4(1), 14-32.



215R1INNTIRENTITUIRITNIIAmNT  I9 11 21Ul 4 (ARtAN-SRINAN 2564) &) | 759

Aivazian, A., Ge, Y., and Qiu, J. (2005). The Impact of Leverage on Firm Investment: Canadian
Evidence, Journal of corporate Finance, 1(1), 277-291.

Al-Slehat, Z. (2020). Impact of Financial Leverage, Size and Assets Structure on Firm Value:
Evidence from Industrial Sector, Jordan. International Business Research, 13(1), 109-120.

Ata, H. A, and A8, A. G. Y. (2010). Firma karakteristi¢inin sermaye yapisi Uzerindeki etkisinin
analizi. Ekonometri ve Istatistik e-Dergisi, (11), 45-60.

Babaei, Z., Shahveisi, F., and Jamshidinavid, B. (2013). Correlation between Financial Leverage
and Firm Value in Companies Listed in the Tehran Stock Exchange: A Case Study,
Research Journal of Finance and Accounting. 4(5), 39-49.

Bayrakdaroglu, A., Ege, I, and Yazici, N. (2013). A Panel Data Analysis of Capital Structure
Determinants: Empirical Results from Turkish Capital Market. International Journal of
Economics and Finance, 5(4), 131-140.

Brigham, F. and Ehrhardt, C. (2020). Financial Management: Theory and Practice. (16" ed.).
United States of America: Thomson Corporation.

Cevheroglu-Acar, M. (2018). Determinants of Capital Structure: Empirical Evidence from Turkey,
Journal of Management and Sustainability, 8(1), 31-45.

Chen, J. (2004). Determinants of Capital Structure of Chinese-listed Companies. Journal of
Business Research, 57(12), 1341-1351.

Cheng, C. and Tzeng, C. (2011), The Effect of Leverage on Firm Value and How the Firm
Financial Quality Influence on this Effect, World Journal of Management, 10(3), 30-53.

Deesomsak, R., Paudyal, K., and Pescetto, G. (2004). The Determinants of Capital Structure:
Evidence from the Asia Pacific Region. Journal of Multinational Financial Management,
14(4), 387-405.

Dutta, S., Mukherjee, T., and Som, S. (2018). Impact of Financial Leverage on the Value of Firm:
Evidence from Some NSE Listed Companies, The BESC Journal of Commerce and
Management, 4, 42-52.

Gulnar, M. (2008). An Empirical Test on Leverage and Stock Returns, Retrieved March 20, 2020
from http:/www.efmaefm.org/oEFMAMEETINGS/FEMA%20ANNUAL%20MEETINGS/2009
Milan/papers/FEMA2009 0108 fullpaper.pdf

Ishari, M. (2016), The Impact of Financial Leverage on Firm’s Value, International Journal of
Advancement in Engineering Technology, Management and Applied Science,3(7),
100-104.

Jameel, A. (2013). The Effect of Financial Leverage on the Performance of Firms Listed at
Palestinian Security Exchange-An Empirical Study. Alazhar University Journal,15(1),
281-318.



The Journal of Development Administration Research Vol.11 No.4 (October-December 2021)

Kester, C. (1986). Capital and Ownership Structure: A Comparison of United States and
Japanese Manufacturing Corporations. Financial Management, 15(1), 5-16.

M’ng, J., Rahman, M., and Sannacy, S. (2017). The Determinants of Capital Structure: Evidence
from Public Listed Companies in Malaysia, Singapore and Thailand. Cogent Economics
& Finance, 5(1), 1-34.

McConnell, J., and Servaes, H. (1995). Equity Ownership and the Two Faces of Debt. Journal
of Financial Economics, 39(1), 131-157.

Modigliani, F., and Miller, M. H. (1958). The Cost of Capital, Corporation Finance and The Theory
of Investment. American Economic Review, 48(3), 261-297.

Noghondari, A., and Noghondari, A. (2017). The Mediation Effect of Financial Leverage on the
Relationship between Ownership Concentration and Financial Corporate Performance.
Iranian Journal of Management Studies (UMS), 10(3), 697-714.

Ronald, M. (1983). The Impact of Capital Structure Change on Firm Value, The Journal of
Finance, 38(1), 107-126.

Sakunasingha, B. (2018), Capital Structure Determinants for Local Commercial Banks: Thailand
Evidence, Human Behavior, Development and Society Journal, 18, 18-29.

Siripipath, P., and Sakunasingha, B. (2016). Determinants of Capital Structure: A Case Study in
Thai Steel Industry, Journal of Global Business Review, 18(1), 1-16.

Soumadi, W., and Hayajneh, S. (2012). Capital Structure and Corporate Performance Empirical
Study on the Public Jordanian Shareholdings Firms Listed in the Amman Stock Market,
European Scientific Journal, 8(22), 173-189.

Wald, K. (1999). How Firm Characteristics Affect Capital Structure: An International Comparison.
Journal of Financial Research, 22(2), 161-187.

Wippern, R. (1966). Financial Structure and Value of the firm. Journal of Finance, 21(4), 615-
633.



