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ABSTRACT

The purpose of this research is to study influence of company characteristics, non-debt tax shield and business
risks on the capital structure of the listed companies on the Thailand sustainability investment index in the
stock exchange of Thailand. The study used five models with five industry control variables and three
independent variables: 1) the company characteristics were measured with the size of the company, return on
equity, growth rate, fixed asset ratio to total asset ratio and debt service coverage ratio (DSCR) 2) the non-
debt tax shield (NDTS) and 3) business risks (Earnings volatility from operations). The dependent variable was
the debt-to-equity ratio. The results showed that factors influencing the capital structure in the service industry
were the ROE, GROWTH and FA. Factors that affected the capital structure in the resource industry were the
DSCR and EVOL. Factors that affected the capital structure in the property and construction industry were the
ROE, GROWTH, DSCR and FA. Factors that affected the capital structure in the agro and food industry were
the SIZE, FA and DSCR. Factors that affected the capital structure in the technology industry were the SIZE
and NDTS.
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