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& 3 19| 3(16%) | 66 | 24(369) | 64 | 17(27%) | 138 | 61(44%) | 287 | 105(37%)




12
K2 EEORFEE (1994)

(1) kit (%)
£ 0 X | RMMER | S B R | 2 o b
R B L sy 484@\'14 564
BATHA 42.6 50.0 32.9 4.1
ol 24.5 45.2 20.7 2.5
£ W 18.1 4.8 12.2 19.6
I A B 0.7 0.0 2.2 0.4
B - REEAMA 0.0 0.0 0.0 0.0
B FE 5 A 0.6 0.0 2.2 0.4
MBS 10.6 6.8 9.9 10.9
LUFR - Hilve 5.3 3.4 4.9
Z oAt 6.7 2.3 8.8
' F G 44.8 46.8 Bl _
FARE 13.8 16.5 12.9 13.9
PIERER A 20.0 16.4 25.9 19.1
TARHRE T 10.9 14.0 12.4 10.5
(2) LG (%)
£ 0 X | QHMER | S B R | 2 0
a # | 7.9 81.8 6.5 | ma
BATHEA 42.4 23.2 32.3 48.8
5o 22.0 11.8 20.3 23.7
£ W 20.4 11.4 11.9 25.1
H EEAL B 7.9 13.6 13.3 4.9
REE - EEAMA 0.9 1.0 0.7 0.9
B 5 A 7.1 12.6 12.7 4.0
Z oM 20.7 45.0 19.9 18.8
KT - Hitd 13.0 10.6 12.6 13.4
zoft 7.6 34.4 7.3 5.4
EE: | 30.4 18.2 345 | 296
AL 13.8 12.2 11.8 14.9
PR 17.6 6.7 20.2 17.4
BEMRE L -1.0 -0.7 2.5 -2.7
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Title:
Capital Structure in Developing Economies
—An Application of Agency Cost Approach to Pre-Crisis Thailand—

Fumiharu MIENO

(Abstract)

This paper examines capital structure in Thailand during the pre-
crisis period. By employing the econometric method, I have attempted
to attain two goals: firstly testing the suitability of the agency cost
approach for corporate finance in developing economies, and, secondly,
identifying its characteristics in the specific case of Thailand. With
consideration given to certain unique features of developing economies
such as low degree of participation in the organized security market,
and dependence on informal finance, quasi-self finance, I conducted an
empirical analysis under a simply sketched model. The results of this
empirical analysis clearly indicated three new facts, as follows; in the
first place, the agency cost approach is plainly seen to be applicable
even in the case of developing economies. In the second, a firm’s
participation in organized security market accommodates agency cost
in bank borrowings as well as in security transactions. Third, and
unexpectedly, manufacturing firms affiliated to ”Financial Conglomer-
ate” in Thailand are clearly shown to be heavily dependent upon
informal borrowings. These newly indicated findings provide us with a
valuable step forward in the direction of aralys’s on corporate finance
structure in developing countries.



