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Abstract 
 The main objective of this study was to examine determinants of capital structure of listed 
companies in resource sector in stock exchange of Thailand. The results indicated that profitability, size, 
fix asset were statistically significantly correlated with the capital structure (the long term debt to long 
term capital) profitability presented in negative, size presented in positive and fix asset presented in 
positive. For other factor, there existed no any statistically significant relationship. 
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   Chen (2003), Rajan and Zingales (2005), Deesomsak, 
Paudyal and  Pescetto (2004)   (2548) 

      
 Yi.t    =    + ß1 (PROF)it + ß 2 (SIZE)it + ß 3 (ASSET)it + ß 4 (INT)it + ß5 (GROW)it + 
         ß 6 (EVOL)it + ß 7 (SPP)it  
  Yi.t =    (LLEQ) 
     =    Y 
   ß 1, ß 2, ß 3, ß 4, ß 5, ß 6, ß 7 =  
   (PROF)i ,t =  
   (SIZE)i,t =  
   (ASSET)i,t =  
   (INT)i,t =  
   (GROW)i,t =  
   (EVOL) i,t =  
   (SPP) i,t =  
   i , t   i   2548 , 2549 , 2550 , 2551, 2552 , 2553  2554 
 

 
 1.  (Profitability) 
  (The pecking order theory)              

         
 (Transaction cost) 
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  (Trade off theory) 
  (Agency costs)            

 (Bankruptcy costs) 
 

 
  (Agency models)  Jensen and Meckling (1976) , 

Easterbrook (1984)  Jensen (1986) 
 (Agency problems)  Ross (1977)         

 
 2.  (Size) 
  

 Warner (1977)  Ang, Chua and McConnel (1982) 
 (Bankruptcy cost)   Titman and Wessels (1988) 

 (Trade off theory) 
 

  Fama and Jensen (1983) 
(Information asymmetry)  

  
(Monitoring cost)   

 (Pecking ordertheory) 
 

 3.  (Asset) 
 (Fix asset)  (Total assets) 

 
 Galai and Masululis (1976); Jensen and Meckling (1976); Myers (1977) 

 (Underinvestment)  
 (Overinvestment)  
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 (Trade off theory)  

  Grossman and Hart (1982)  (Agency theory)
 

 
 (Asymmetric information)  

(Agency cost) 

  (Operational risk) 
  

 4.  (Non-debt tax shield) 
  
(Depreciation and amortization)  (Total assets)  (Trade 
off theory)  

 (DeAngelo & Masulis, 1980 )  
 (Non- debt tax shield) 

   ,   
(Non- debt tax shield) 
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 R Square F Sig. 
LLEQ .337 11.107 .000a 

 

  Sig 
(Constant) -.357 .001 

PROF -.885 .000 
SIZE .069 .005 

ASSET .696 .000 
INT .195 .621 

GROW .111 .107 
EVOL .002 .694 

SPP -.023 .485 
   

 
 

  :  
 LLEQ = 0.337 – 0.885PROF + 0.069SIZE + 0.696ASSET + 0.195INT + 0.111GROW + 
0.002EVOL – 0.023SPP (0.001)       (0.000)      (0.005)       (0.000)       (0.621)     (0.107)     (0.694)       
(0.485) 
  ( R2 )  
33.7  F-Statistic  11.107   90 
   

  (Prof)   (Size)   (Asset) 
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