o

MsAUIISEIHe ananetaedesins T 6 Rifufl 4 (RanAs — FaAN 2563)

AMmdIUSsEIeA L Tesiuvesduimnsuaslaseaisiuyu
vasUsEmilaanzideulunanavdnninduisusandlneuasnainndnning B 1o lo
Relationship Between Managerial Confidence and Capital Structure of Companies
Listed on The Stock Exchange of Thailand and the Market for Alternative Investment

AT ATuNsY " waz DR Arnasaing

UNANED

£
aa v

nsfunuuUBasy T nqusrasdilofnwanuduiusserinsanudesiuresudmsuas lseainaiuny
voauitmiaanzifoulunainndnninduiaszmalnouaznarnndnning 18u 1o lo lasiivdeyaniogd
(Secondary Data) tiusiusiudeyanianisiiu deyasivaziBonuiem senined w.m. 2557 - w.e. 2561
ngudioya SETSMART S1uiuitadu 2,566 sadioya wagldvhnsieneideyalnglinisinmesinuonnoe
Famy (Multiple Regression Analysis) Sans¥adlassaineiunuazlditin 2 §n91 1dun Snarduesyan
mqﬁaﬁmawf‘:ﬁuswGiaagamwwﬁzyl%maﬂﬁuw%’wéim (LBV) uay é’m5’1a'mﬂuaagaﬁmwﬁzy}%mawﬁﬁmmﬁa
KaTvesyaRatyTvemiaunaryarnainvesduresiaru (LMV)

' o A a

Han13AnvInudl dnsrdruvesyarnalydvesnildussuseyadmisdyivesduningsiu (LBY)

Liflnnuduiusiuanudesiuvesuims wishmduvesyarmadydvemildususenasuvesyarmatyd
vowmiiaunazyarnaiavesdruresiiionu (LMV) faudutuslufismanssfudiufuanudestuvesuinis
ansnesuigldlasainsiunuiiiaannsiontiintuud luefnlifinansenuderudeiuveauimslu
nstmualessaiieiunuideninamsaduinamisaissalunstissniifeyarmedaduesdunindans
ﬁﬁagj Turauzfinuanunsalunisieniflueuan ﬁ’s’mmﬂé’m5’1fhwuaﬁagam'mNﬂ’ﬁg%mawﬁ%ummamasamad
yarmatiyivemildunazyadnainvesdiuvesiio (LMV) fnanssnuderudesiuvefuimslunisimue
Tassa$raiunu evivnianuarnsolunisdeniluouiangs fuimsasdianudulalunisdenianas
Lﬁawmé’aﬁzﬁmﬁammL?%mL%"amamﬁyaLﬁuﬁLLazamWﬂdaWMﬁ%mﬁ Feaziinansgnuiugaivesianisly
pw1AAtiueY uenINtimuTuavesiamsuasiinu enms gunsal Sauduiudidaindulassainauny

a

ssvwliindeuienivunailnguazdiiau o1as gunsal Suaun anansedwlidundnusyAulunsidutu

1§ Seildaunsadrdandaiuguainnisuenldie fuinisiedanusiulafiasdendainaisusngetu
slsnsduemiaudediuresdiefugedu daulontaniaiiulavesianisuagaruanuisalunisyiisils
fauduiusidsauivlassaiafugy awnsaesuiglddndeuisninanmsdndunuiiity fuimsdendam
Fuyuanudadunungludeudamiuguanudanisusn Juildnsdonimeuenanas FailFsasamues

nildusediuveiionuanas

* o

Unfinwmdngasinermansundudin a1v3nnisiy wninedeidedsl

3. 9138UTEINMAININITYY AnEUIMIIEIRY W Inerdeidell

Vol. 6 No. 4 (October — December 2020) 344




o

6 RITUT 4 (FANAN — FuaAN 2563)

=h.

o = = L = 1 A
’J'Iiﬂ”li‘iJi‘Vi”liﬁq%‘ﬂ’Q HW1IneIae L‘lﬁ’:lﬁ?‘l’iﬂ 1l

ABSTRACT

This independent study aimed to investigate relationship between managerial confidence and
capital structure of companies listed on the Stock Exchange of Thailand (SET) and the Market for Alternative
Investment (MAI). In this study, sources of secondary data were financial information and company profiles
presented during B.E. 2557 — B.E. 2561. Data obtained were analyzed by the Multiple Regression Analysis.
In order to measure the corporate capital structure, two variables i.e. the ratio of book value of total
liabilities per book value of total assets (LBV); and the ratio of book value of total liabilities per the sum of
book value of total liabilities and market value of stockholders (LMV) were discussed.

The findings indicated that the ratio of book value of total liabilities per book value of total assets
(LBV) did not correlate with managerial confidence; but the ratio of book value of total liabilities per the
sum of book value of total liabilities and market value of stockholders (LMV) did in opposite direction. This
incident could imply that the capital structure of the past liabilities did not affect the managerial confidence
on capital structure determination because the affordability ratio could be calculated by the book value
of existing fixed assets. In the meanwhile, the debt capacity as measured by the ratio of book value of total
liabilities per the sum of book value of total liabilities and market value of stockholders (LMV) affected the
managerial confidence on capital structure determination. If the companies had high debt capacity, the
level of managerial confidence towards debt capacity would decrease because the administrators must be
aware of risks on loan interests and corporate liquidity that might affect the firm value in the future. In
addition, firm size and its property, buildings, and equipment positively correlated to the capital structure.
This incident implied that if a company had large firm size with a large number of properties, buildings, and
equipment which could be used as collaterals for loaning. In doing so, it allowed the company to access
external sources of funding, resulted to the increase of managerial confidence and the increase of ratio of
total liabilities per market value of stockholders. The findings also revealed that growth opportunity and
profitability of a company correlated to the capital structure negatively. This incident implied that if a
company had better performance, the administrators shall work up the internal sources of financing prior
to the external ones, resulted to the decrease of external debt and the decrease of ratio of total liabilities

per market value of stockholders.
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