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Article Info Abstract

Article type: In this study, the fascinating field of capital structure and its relationship with
Research Paper financial performance has been examined. Given the importance and impact of the

tourism industry on the country's economy, the present study focuses on companies
Keywords: active in this industry, namely hotels. By examining the relationship between
Capital structure,  financing choices and financial results, the aim of this study is to discover the
Company complexities of capital structure decisions in the hotel industry. Profitability has

characteristics, Hotel been evaluated using return on assets and return on equity as dependent variables.
Industry, Profitability ~Eleven independent variables were also considered as indicators of capital structure.

This study, by fitting a nonparametric regression model with panel data, examined
Received: the relationship between independent and dependent variables of 11 hotels in Yazd
26 Sep 2024 during the years 2015 to 2019. The findings indicate that there is a positive and

significant relationship between return on assets and current ratio, financial stability
Received in revised coefficient, total asset turnover, and accounts receivable turnover. In other words,

form: increasing these variables can lead to higher return on assets and improved
22 oct 2024 profitability performance. In contrast, a significant and negative relationship was

observed between return on assets and liquidity ratio, current asset turnover,
Accepted: coverage ratio, expense ratio and gross profit margin. Therefore, careful attention
1 Dec 2024 should be paid to these variables, as their reduction may have a positive impact on
0p.176-187 profitability. Furthermore, this study showed that there is no relationship between

return on assets and crisis. The results of this research provide valuable insights for
hotel managers when making capital structure decisions and help companies decide
on the optimal combination of capital structure to reduce costs and maximize
profits.
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Extended Abstract

Introduction

One of the key choices that businesses must
make in order to maximize their profits and
remain competitive is their capital structure.
Pewter claims that a capital structure is a
combination of debt and equity that
organizations employ to fund their
commitments. Proposals that minimize capital
expenses and maximize earnings per share are
addressed by wise capital structure choices.
On the other hand, inappropriate capital
structure decisions can lower shareholder
returns and raise the cost of capital. Thus,
managers ought to select the optimal capital
structure combination to boost businesses'
revenue and lower the costs associated with
their commitments (Wu et al., 2023).

Since Modigliani and Miller first claimed in
their thesis in 1958 that there is no connection
between a company's capital structure and its
value in a perfect market, the question of how
capital structure impacts a company's
performance has been regarded as one of the
most difficult financial topics to discuss.
Since the factors that define the capital
structure vary by industry and can provide
varied results depending on the industry type,
geographic environment, etc., no firm
conclusion has been established as of yet. It is
undoubtedly pointless to look at the capital
structures of various industries and analyze
the outcomes. It isn't, and since the tourism
sector is one that can have a big impact on the
nation's economy and the country's
population, business success, and regional
development, it makes sense to pay attention
to it and work to increase its profitability.
Talking about hotels, their growth, and their
management and operations is one of the most
important services in the travel and tourism
sector. Due to its numerous tourist attractions,
Yazd draws a large number of visitors each
year from all around Iran and the world.

Since their hotel stay is regarded as one of the
crucial difficulties, we made the decision to
look at how Yazd City's hotels' capital
structure affects their financial performance.
Is there a connection between Yazd hotels'

profitability performance and their financial
structure and other features?

Methodology

The current study was conducted using
the library and post-event technique, and
it is applied in terms of purpose and
correlational in terms of descriptive
approach. This study was carried out
using the panel econometric model. The
main hotels in Yazd city from 1394 to
1399 make up the statistical population
of this study. Eleven well-known hotels
in Yazd City provided financial data for
this study.

Results

First, we discovered that the current ratio,
financial stability coefficient, total asset
turnover, and accounts receivable turnover all
significantly and favourably correlated with
asset return. This implies that raising these
factors may result in better profitability
performance and larger asset returns. The
liquidity ratio, current asset turnover,
coverage ratio, cost ratio, and gross profit
margin, on the other hand, were found to have
a strong and negative association with asset
return. Furthermore, this analysis found no
connection between crises and asset returns.
Return on equity was found to be positively
and significantly correlated with the current
ratio, financial stability coefficient, and
turnover of total assets. Conversely, a
substantial and adverse correlation was noted
between return on equity and the gross profit
margin, coverage ratio, expense ratio, and
liquidity ratio. Return on equity did not,
however, correlate with the debt ratio, current
asset turnover, accounts receivable turnover,
or crises.

Discussion and Conclusion

The findings are crucial to any research
project since they serve as the foundation for
inferences, problem-solving, and guiding the
current state of affairs in the right direction.
The study's findings give hotel managers
important information to consider when
deciding on capital structure. The findings of
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the current study are consistent with those of
Karanavij et al's (2019) study, which
demonstrated a significant relationship
between the liquidity ratio, financial stability
coefficient, coverage ratio and gross profit
margin, cost-to-income ratio, and total asset
turnover with ROA. The fact that the majority
of the hotels under investigation had negative
operating profits in 2019 could be one factor
contributing to the lack of a correlation
between profitability and crisis in this study.
Nevertheless, their net profit ended up being
positive because of the rise in capital brought
about by the sale of fixed assets. Return on
assets was calculated using net profit in this
study so that the issue could have an impact
on the findings. Future study may benefit
from taking note of this fact and calculating
ROA and ROE using net profit. The variables
and statistics population of the current study
are different from those of domestic research.

Funding
There is no funding support.

Authors’ Contribution

Authors  contributed equally to the
conceptualization and writing of the article.
All of the authors approved the content of the
manuscript and agreed on all aspects of the
work declaration of competing interest none.

Conflict of Interest
The authors state that there is no conflict of
interest in any part of this research.

Acknowledgments
The efforts of all the authors and those who
guided them are appreciated and thanked.



e O

VoY uL.AMA) 9 ).3.3‘[.5 <J9| o)la.aﬁ ‘Jﬁ‘ 0)9d

Kowigh mal (5 ,Suid 5 Cu pdo dolilad 93

ELD: NG [

Journal Homepage: https://tmsse.vru.ac.ir/

Online ISSN: 3092-6793

&

(8] pos Jyotiidly
]

B (559Togw & Shos 53 Suilosiumss Suud 3 g 4o g LSl il (w5

(53 yoi i Sl Jidd 2anlian 3 590)

Balids e Mo yd g ls ¢ s 4l 8 o

Olpl @i @ oKl (gylulus 5 Co e bl 008l ( Jbo 5 (g)lulus 09,5 —)
Ol @ @ oKl (gylulus 5 Co e lamdl 048l ( Jbo 5 (g lulus 09,5 —Y
Ol @ @ oKy (gylulus 5 Co e dlaidl 0aSiily ((60,Kka o pis 09,5 —Y

LXVLES

Al wleYb!

@y bl 485 JLE sy 050 Jlo 3Sles b o] dlal) g plojs Sl Gl 855> tmedy ol
YR Y P INCE Y-SV N PO WU NI JUPH V- JORIS PO
sla Shmn GiS Liagh ol B (b s g Jbo el el o bl oy b sl 55 j0te
ol Gsas 005l 9 b olyld 0o3L 5l eoliiwl b (6000w sl (g)b i Cano 1 diloyw b le Glasouas
wlopw )il slojadld plyisa Jitue piie 03jl Guizes Sload b))l dtaly slajiie Glyie 4 plow
o Ay oy 4 arsbl eloodl b Sy 320 bb ypmsSy e il ook ) adlles oyl 5 b S s
Ol 3l Sl baidl .l asly, YA U YAY gla Jlo Jobo 0 35 b Jia V) dtuoly g Jdtus (gl yuxio
B ol (53,5 5 bl JS 6355 (o Sl oy sl S 3 ol 035k 3 oS ol
S 9 PYL @l 0jl 4 oie Wlgi oo bajiite cpl (I (Siled )1 3929 (yblias 5 oo dal
s by, S §)l (2l (525 (Sl s g 2Dl 03} o e Jlie )3 95 (5ygla9m 3 Sos
Iy icably 585 dogb b pxio cpl & LU o oplpls Ad sdalie b g jblixe dayly (2B dgw sl 5 4 5a
o labaly s 48 ol Ui adlas ) opl pogMe 3385 e 3 (6yelagm ol pSan bl ialS
PR 3 Jia plpde ol |y odied))l lapite Gaios ol @B ) 92 olew g L il
3l dipy oSy dys0 0 U a8 0 S8 S b 4 5 a0 Sl wlopw HEle 35000 (S paeuad

IS (6 S el Sg Loy Y g b ja alS gl arloj

Wl g4

By R

el &b
\FeY/eV/ -0
(65 &b
VEY A
oy GyU
VE-¥/-4/1)
\WWF—VAY g

HE S PWLY
(S y3loge

b Cuio
8y Slastiio

[t it |
i 9 g gldgw 2Slas 05 oed slaJin gla S5y plo g wlopw sl 136 (V). e olady ()b b il b osns ¢ e DU
i i
i AYENAY (W) cliodion pae (6,5650,5 Copde Slalllas dolilasd

i http://doi.org/10.22072/tmsse.2024.722034

3

1. zanefarhosseini@gmail.com
2. fareed@yazd.ac.ir
3. alidelshad@yazd.ac.ir

Obriady puac Jg o8l )M:b


mailto:alidelshad@yazd.ac.ir

Gl 9B pas (§ W iF Co o wlalllae VY

OlyS0 g daws £ /SR (59l9m 2 Shas p1 Silatumms Sy 9 dlo pow L8l 1 oawy 50
dodio
b ced Ll g alopw IS duja (el b es b sl o Jaelows 550 by 5She 4 5ol ] dgw S (8 05 S dgng ol
9 B A S5 Gasbdl €S pb oy Jlo b lop Sipjn oy JBlio 4 slal) J (S5 oy Sl &) plow 53 plee
& aloyw i3k S o Jlo 0pal plows b (o o 11y 393 (5J5 e (sl 5 (58 Sldos Ygono S 55 o plocw aolo e
I 5 @ (i g plows pllo g & (a i J odlizal b Yoane 533 o)l plows 5 (o )5 J 55 o S5
Se P b 590 0l U5 g aes 35 (Jlo lles (gl ploes b (2 J odlial 5,900 (4 pSeren 3 (90b5 Jelse D9800 (550
(V+VY d ) Cal Gills S g Joles
Sl o L gl il By 5 a8 diagy ) 395 g il B i S 15 Lol lagenst ) Sy ey 5L Slogouss
& oy 3k L Slosanal WS o odlainl 36 g Jlo u*"l’ Wy basly &S Cudl 2y g plow lobo Got> Sy Aoy
Aip Vg o dilo g ke b glacbbal ( blis ) NS o dip |y w2 D9 g 03 iRl Ty lo g (sladsa &S 3y o oladlgiin
ol Wl oS aiS Sl 1) aplogur Yo oS5 cpyine b e oplplo oy JBlis a1y o el 033k g odly Ll 1) aplopus
9 Cud (ool culld pa Lol Can 5 Slee al8l (WU et al, 2023) aad sl 1) bl cligss gladija g amd il58l 1) ey
1y okl a3 L o el itz 5L Sy 2835 3,8lae S o 15 o eollae e Sy &y of 038 5 I
s 3Sles (Solyukova et al, 2023) 59 o (6So)l (6ygldgmw b Yoame sy 5 Slas ¢ Jlo oS 5 S o s Slois]
oS S Jlo Sl 5] 55eJ8 § Ygmso o 2 o8 35 Sl Jloyit 5 o slogsls 5] S |y ol
by plew lelo gois 035k g b gl s 035k 5l ot b (g pgldgu pols idos oS (Nguyen et al, 2023) 345, o0 o3l (¢ gldgm
D9
&S 00,8 Vil Gloo 5 SUbdge? &S Jloj §| ogaddy iCud 038" Lo 295 @ ) e | (gl a5 il i3l £oee
20 T I3 55 3305 2858 S0 o vy e o355 Ml pie 5 (SuSg pis by 9 58 g il (im 100 Ly o
C8 35 Sy sy Jaity o o] oS B Jo b i 5 S8, St Mo Slags 392 45 85 ol ] ey 035 o
oy iy ol 38 1) 593 b ) s ol il 8 b g e Sy )l aiaSay sl azils e ) JSitie dylo o bl il yigg
5 SUbdge sy il Sy el L e siw dasie Slillae 3 Ab Sk g 365 Lawg &S Caud 3l Juin Cusly 1 90 ) (b
395 03y (i (Al 4 et Mg o (i d e olaw g Sl <S55l (5] 4 bgipe ly 53 Sailo e s o o3l (U5 e
Sge0 21le) I3 Jlo (el i 1 o A 0 g | € o (3ol s (o poldes (6155 (Sn k5 (VYT (o g i)
B 2,5 e Dygo o J o (plaes el g b ay 35le) (25 Jlo e g el (Sie Jlo el gito gl lgie 4 (il
S (DSl 5 il 25ke) (25 Slado 5 lpte o SN 5 pae by (2B 5 B gle o Jlo el
&S WS o bl 8 b S &Sl oyl ol oty i AT Cand €aylo g 1Sl Alolod 4yl ey L5 5| o> S (Simamora, 2021)
S 355 1 (V)T 5530 5T a5 o 48 ol D s 8 o3 s o ol oo 3 5 oty Jlo ol oo
)l (gl ) 4,k G giedy il ks ol B S s ey e 3 by (gblie o (NSl S glad e o (ol
A oo (S g )b wilo s lidlo (slagy L5 (Heckenbergerova & Honkova, 2023) 5 o & jlae dlo s il (oo yealds

1. Peavler
2. Kraus
3. Litzenberger



Gowi g paS (5 35O oF Cu g Wlallle VWA

VEOY Glinn) 9 32l DVT-VAY ) 05kl ) 0,93 ciowioh puas (§,5ub )5 o prate olalllae
o b (Mazanec, 2023) sss pbl 1) 355 llas 5 s lSile s 35,5 oo paonss S b 5o 45 K3 g oS o b &
;90 (Chen et al, 2013) &8 o dgaome <8 15 Kby zrudss § im0 |y Bl (dtodgw 48 s o 2ulS (dl)> laay L3 oyl ¢ Jls
Kim et al, ) sl glite opé 5 Canino 698 Loy Wi o 1195 )38 oo b 833 (53] p di68s oy iolo & s asuio
do5 b o ol b Gt gl S0 5] o <8 35 s 3 o (o S5 45 08 o 6 dloges 5L &) gl a5 (2023
dloyer Sl (glady Jai o8 ol i (SUlos &2 Jobo )3 LW g 45y 5 oSy 3 Slae Jai jl o Jf ()l 0 425 LB slacglis &
4 Cudl (oo (50 )5m0y 5 S SRS )5 ailo s Lo worsyy Bl oolisl BB (gilpolere Catio ofigh frlio don (gl
9 I8 hloyw dopo 93 2 3 1y5 it paslo s el clacS i (Sikveland et al, 2022) sib aush  Siw Cauwo b Sy
39> 5 Saanl (2 i ol S Sl a3 Jobi Btas (Sen (BCSp la I 8 o o] J 53 S 8Sm ey & clles
s s ol ey Sl (G & ll] (a8 o 5o War (o ogdle 90 WL B plows ol
9 opl Sloousi p S0 Jalge g lopw Jiblos a5y Lyl dods it d2lgo (oW (Jlo g (SUos (slocSin; b (e (slacS )
T8 e o "5l 8) 05 o oo ) (s g

e <8 b () g ey Lo S sl fil 3 005" e 05 5 o g (Sl Jliadd (el o Slej VAOA L
a8 1l Sy Jlo (dlicon (5380 e § (S0 Sy 3 Slae 2 o il 4 8305 com jojl 40 b 215 259 (ol
5 35 e g Sl Sogliio ixio y dy iy dloys 3L 0iS el ol o plo] il o s o 4 i (55T
I35 s i) § JS el ol 05 oo oo oy S5 0 s ity g Sl Lan (o 55 sy Sline
5 L2 g S’ 559 9.y (63U 3 (L5 sl 136 g 28l e o y3uS Sl (dly W o oS i mlio (S (S RBDS Canln oS
St (ke § (S 9 9030 s 93,08 2ol s (] (gl @0 K8l I g o o) @ gl s i g
il I (o fs)95 LLod J 55 s sz 3 g Cond (] oo g 00 By ¢ jind da id ow sl G Bl (6,553, Carias > &S
o el Slodn pre Pl J L i o L] cudll o8 45 o ol 08y claz 9 ol plyo J (oo JS005 dls jo0 a5
ol GBS By dy90 o] gy 3Slas 2 35 e (sl fin oy fi3l 15b 5 o)

O3 Al 9 (5515 (e
E9o0 &5 35 oy plow 9 (24 J| (55 P ) porie (ol el €850 Jlo ol p> loMacl 505 0 | (S oy 5L
O3 1 Sl o bl Sl el | Sl (e oo Saolodl (S5 plaes 2 (2 Sl an3 0 S5 Ty LS 1S eloyus
s agins j3 (Vo)) Tmady 9 ") T LS (Stekla & Grycova, 2016) 5,5 o )5 oweuds iz mlicos ¢Sy S (6 gldgu
Neville ) cosl (o jiwdd (6505 3y acus B idd o yiul38l o i) 398 esliind &S i) g Slboulud p e Jeliio j> &8 a8l >
2055 o) 4 Sy (S g M5 i > gy dlog Lo b gy b (V10) ol lSe 5 4l La (& Lucey, 2022
Sl 5)5 2y g (Syglg 2 ste T oS sloyise o S s o IS g (pglge 2 ke 56 g lio 148 S

JS & aeolisS 1y (o Sk x5 pl & S oo P SiagliS e Srglges 2 lepw o B sy b (V4F) 19505

1. Karadeniz
2. Goyal
3. Lehn
4 .Racic
5 .Ullah et al



Wi 9B pas (5 W i Lo o Dlallle VA

O‘)mswﬁlh‘j‘&d”ibwb)ﬂo&ﬁ&gw M)5Qb’w)l’&$u;‘ iy

2P 2 o dad) (Sgloge 5 s IS 4 ah IS o g oshgw 5 ol US4 el (a o hpghge g ol
o & Gonl Pl Fog Lo 85 9 551 GBS HS gl 5 e Bl i dlady (o b33 Gimg 3 (VIY) e S a8
5o 5x5e3dl > ool b o S 1 (g glagus  CaronlisS ply 9 2J38 o ko 15 S )b (pglages ity ply o s, o
O o Ssglgm <8 pb S blogus 5o 53 03litl 3y90 ittty (2 s GBI b A3l Jolino ()l )5 1 ST > o> e b
Sl oy b (Vo VA) Tdlallae 5 Y o Gl ol opgloges ctlopus o 3 CusoolisS” ply s (2al38 b 5 oo il
SodoolisS (w9 I & S (2 (e S dides) s ol @ o] (yglogm 3 Shas 4y o Jolog 3igd sge o 80 V+F oo
5 Sl > 592 52l dlaty n ol 033k 9 ey (2  Sadsg] 5 2529 (ko dlal (ailep Sl (215 033k L (5 519)
ilops 3L | prgi HB o 555 o8 St a0 i o sy S50 B (Gygloges il i3l 5B gy b (V419 B
5l b oy b (Y1) ° ) )e ¢ s, -(Narinder Pal Singh & Mahima Bagga, 2019) 3J5 g9 <8 5 (5 ysldgw
033k b plaws ol gt s (2 Cond (45 23300 ] (s gloge 2Sas 11 (539l Jolae gl g e ot S0 FY s
o33 bl (2 Cod 2 o Joline dla “plaes (ol g o33k b o8 59050 )5 Sy (gl g a2 290 5 0
033 b " plaws oo s> IS 4 ol (s 0 )5 Cuto dla) plows ol g 3jl b &S Jlo > )5 it Al oy 290 9 0
st dlaly (ol 033k b T ebloys JS e ittty gty 2J15 (g folina alay mew i 39w g (5 035l b (g cito dla, plow ol g
5 2 033 plaww ol o> 03l b (g foline Cuto ala) 0y 5 (gl g oy S g plows (lolo > 03]k b Suizje )
IS s &8 it 0l 4 1 pol oamtot VUl o i ploe Cantao 855 VY gy b (VYY) 0 5 L 20 s 2 2900
o b 033k p gy b Pl JS @ plow ol Bgin S Cuns 9 35 b o33k p aag M b T b US4 e
A1 55 plews llo g 033k 2 556 b 2l U5 & ploew el g IS s g b S 0 Ly IS s S g0
199525 9 ISl V+10) o )Son 5 (g peSl Slallae dloz Jf Jlo 3 Sae g dlojus Sl (g dlaly (o) £9590 b (26 saingl
555 9 (Suopgle) VYV Pl g o)) Y1) Ko g g8 (VAR S 5 J) (VWA IS 5 (5) (Y- W) (s (Y 5)
1S 5l o pbl 3 clay Jlo > oS o ola g J) oS e Lo oS (VoYY () )Kat g 7 0S) (Y YY () Kom 9 T pb) (Y- YY
Eogite Soten b Cilie gliao dlaps 5l 45 ol 0k 155 (6o e 3 5 03,8 S gy (sl |y Lo Criao g5 S

1. Njagi Kirmi

2. Olayinka & Latif
3. Narinder Pal Singh
4. Mahima Bagga
5 Endri et al

6. DER

7. ROA

8. EPS

9. ROE

10. DAR

11. LDTE

12. LDTC

13. Habibniya et al
14, TLSTAs

15. TETASs

16 . She & Guo

17. Li & Singal

18. Amare

19 . aworski & Czerwonka
20. Pham

21 .Kim



Gowi g paS (5 35O oF Cu g Wlallle YA+

VEo linmnj 5 5l IVTVAY o) 0yland o) 0493 conboh puas (g3 )5 G yrto Slalllae

b oo p JSyei gh (poyp SBCS S 4l ((Jlo dSlas g dlop Sl gy pgdge b IS dlaiagh 581 Jy s
S g0 dayy )9S B3 1) (g B (SlioS SIS oS Sl 00d cwygrp (SBCS 15 4 (6508 d2 g piaeh Cand 00D ()

958 o oy |y (omapsnd S pi) i Gglogur y dlogus il b o jdoty pl yimghy SIS () 4 (3l (ol

op b 35 ol WS o a3l ise ol (oS adlhe Jices 1y Ia i el g 5908 (ol 1) 3 (GRS Cuto Sl B

bl pl 39y o0 Hlaml ad o &) wlopo ko 3)90)0 (ghan oW Wl S5 3wy dyg0 (B Clalllas o &S it (sla pusio

0I5 ol 3 Syglge 2 loges St b (S 1y bal S g 8 w23 gl Jin o 13 Jlo e () (sias) (St

A il Sl

Wy, g g

ol 045 ot By peodlal o ) Bidod pl plonl gl Ml g0 (Ntor —nog gy Jail 9 )l Ban L Sl gy
3 e e o VY Jlo (claodly ) guios opl 1> Al o WAX S VYAF Sloj alold 13 53 10 zykae csla i g opl (ko] dnols
o CleMbl 355 38 pinen g b fid (6)Sen pas wdld Jadd oy bl (gousio sla fin (dlyls 23 o d ST il 00 ool
ooy Hlitee (31 lapie adllae oyl 3 w38 Bl Cols 3 g iy o] oy ) dlopid Sloj 09 Jgbo o e | aw
ol b oy 033l o alew lalo s o)l din Ao swS gy bawg o8 35,35 o 3l s i cato Jlo 0Slas p S () Jois) Lo
M =468 s pSden I Sb oo WA Jlo gl I b oo WAY Jlo s 4 jle Qe amd Jgbops badpe (sl o blosds

e yuutie gugi 1Y Jgdor

o 0,89 ol Semo
S Cagaas rar-iraa LR ) (BN 3 (6D (o990
G S ar-1vad CR Sk 2h Syl @b S
Seclens | v . L g)byt (2 g9oome p el D
Pl Sl o>
b S s war-ywyaa | TAT G JS sl 8
sl by | Wk | CAT S 2y 2l IS
LB Cannd yar-yvyaa DR B olb p S oy
iy do D Canand WAr-y1vaa RCD b gl p plow lebo st
selp 4 gz Cuns | IWRETR | Cost-in Sllos 201, 3 Slles 430
0ABL dguw ails | IYAF-IYA] GM SUes 2l p aIBL dgw
Bl Olus 38 | ITAF-Ivad ART bl Clus y Slles ol
oy Ay, yyaa crisis WA Jlo 5 37V b ol
ROA yar-1yaa b olb ggeome y alls dgu
ROE WAr-Ivaa Pl (lbo Bgi ggeoo p all g

1. ROE



Gowi 9B pas (§ W i o pw ol A

0‘;“9@”5/“@6;5‘3%3)31”;4‘5&“3% M)5Qb’w)u&uﬁ‘ iy

P10 e ol U Sl 035 st ¢ yingi (L piia jlume By >l duwlio b ol s b fios JS prdanw )3 o i oy jlol )y
SLS L (slipito s3> 3 (S s g plows ol g 03]l bl oo 535 pale 9 40 (5508 (SASTy imgly (sl yiie o3 | duaslio
o Sl o)lal ol s s il g aialy (o3b g 1) Sttt Jlre Gl oy 5 (gl (ol (ol (33,5 5 Jlo i oy bl iz
3 s syt (o Sy 4 gl o Gl 5540 p)Y Cd gl 019 (o (36 st o2 Jloyié § S (SIG< 0.05)
colte oS i bl o Sy s S tisl o (Sl |y (g oo 65 e o b edlitd Sy g ) (sl Jae
s o e (A (S 5 51 5 & (S il o ey ) 15 oy Sl St s ) el 5 o
=l il o YU (8l e cpl a8 005 Gyl )65 570 1 VY 0l @y pusie oyl s S0l o VY il D> 033l yuie (dlyy (S
Sgdgn 435 wodd g Jloyné g 039 by ol wig5 Iy Sl gl @l cpizen 5 (S4S 5 (K Vb Il 4 o b al
(Karanovi¢ et al, 2020) cud (Y1) J,Ken ¢ "zogl 5 oo ) 485, iamgh cpl Jro

ROA t = o + > BiXit

ROEit = o+ BiXit
052 el g L 0 oolitd (60l (il J laaliio dass (968" g s £ 590 il 4 dergi b g}y slsito b (o

it Bl pdaw b psio dod (00)l0 Sl

& yuio (bl (yg0 3l U5 Y Joao

S (03] ' ' o st
b o lef Jlois! ool o

Cunllo pdaw 3> yuiio foves Yo /VEY. ROA
Caunlile gaw > yuiio ofeses AAZARAR ROE
Caunlile gaw > yuiio ofeves YOIMYY LR
Canlile s > ysiin foves Ya/-A) CR
Caunlile gaw > yuiio ofeses ARTARNLA Z
Cunllo pdaw > yuiio ofoves YY/Y\S- DR
Cunlile gaw > yuiio ofeses W/OAYY RCD
Caunlile gaws > yusio ofeves ARTAYARN TAT
Cunllo gaw > yuio ofoves AATARNR CAT
Cunllo gaw > yuio efoens YA/As ¥ ART
Cunllo gaw > yuio ofoves V/EYAY Cost-in
Cunllo gaw > yuio ofoves YY/VAA- GM
Cunllo gaw > yuio ofoves ARTATARY crisis

sl d yod F gl oalial b 1l sl o0saisld e Sy Jhe (sly cawbio (co8Ul Clseil 4wl 93y 5 398 dud B 90l ) JS

ol 02543 by S 5 (clodh Jao ply > 2l cleodh Jao

oS 5 sWodld Wl > Budli cbdosly b Y Jgis

1. Karanovi¢



Gowi g paS (5 35O oF Cu g Wlallle VAY

VEo linmnj 5 5l IVTVAY o) 0yland o) 0493 conboh puas (g3 )5 G yrto Slalllae

il Je VYSAMAY Yy Jg
sl Jae VWYY -4 o[-avy £gd

Simaddg> oy mail o ang L oS wb Sl ol cl il (i g 0395 peulas g0l plol s (g3ls A (clamodls Jao Sl > 4
KWWY

(Shnnoddg (1903 gl 1€ Jgor

Sondg Sy ps AVIYaAYS i) Js
SNl dg Dy pis YAOYEAD <AYY g0

MRy (Sadl
Sl 3 s 9o

WA s g 45 05 Cpgody e 93 ABp b gis s
D)0 dgg (g )blime bl)l oo dles 105 i sla i Solotumm Sy g dlogw il b ol)> 033l 2 gl Jso

Jol Je 903l i 09
to,lef Jlois! tolel Jade oSy il s oo
[+ A ~Y/5) VADA — [YYEARS LR
ofones VISAYA-Y < [NaYYysY CR
of ¥ Y/AYYIYA of o YEEY Z
/- AY¥ —\IVOYYSA —o/VEE-50 DR
B\ —V/EYYYD —+ /-85 RCD
[ooeY F/AFATS < IYRFANY TAT
/+YY A TANARAA —+/+YA0W CAT
/-¥YOR YAYSA o/« WO/ ART
Jees —0/Y+¥aA- EIARAS COST_IN
[+oN¥ —Y/EVYD-F —o[-\¥FY GM
/a4 o[EVASF o[+ VYA CRISIS
[ee3Y Y/PV-SOF SJyeyeas b gy
ool ool | Fojlel Jlozs o)lol Ao likelihood | oad b s cops | oy copd
YINYYONY ofoveees YEINYADA WY/OYEA +[NASAYY < [AYYYYY

Ly a5l (el ool (sllos prda o o (YS/YFADA) F 3Ll dss dongil ¢ a5 (o0 3510 5 (B) Jgo o ool golis & dog b

J oo ol o 55 o S35 (o (g oe </ el a3 a3 bl g o/ <0 (llad s | 5ieS g (o0 e e )




Gl 9B pas (§ W 3F Co oo wlalllae VAT

0102 5 (s 5 [ 5 pgldgm 3, Sos p1 Silotimms Sumn 9 dtlo pur JEE L 51 (w2

EMon e by (Sinod 45 Amd o s (VIYFOVY) ol ouily cpsgd oylal Cyimomd .l J3)55 5 (oY (g fokine

boasdl Lel wsyls ol odjlo b (ddlaly 0o A0 liseb pdaws 3 10 5 (2 Cunnd ladiBly @ do g b 0 )5 D9 35 (665 (slrolo 8L

o0 oy Lo ys b Gide doy Cansd o/ ¥R (il ol (33,5 o il — /XY Loy g of o oA oglol b (St i oS Sl Lt

i 35 )it I dly 4 o3 g 10505 ol o33l pr ke y5b =/ A gy b LI Sgus il g —+/Y ¥ oy b aal o i3 s

ooV oy U bt olus 33,5 5 /¥ copa b IS s (50,5 e/ ++¥ Cupi b Jbo ls oy auito il /N oy b s>
Ai> uto J 9 406 35 o3 g p il pgw pgd s d 1033 05 e sl im D5 033k e yb

2J3 2929 (g oo L3 (o dar J33 10 slo b Sl Sas) g ailogr s b ploww ol o> 33k (e ipgd o

93 3o o903l gl 1 Jgae

to ol Jloia! tolol o Syl o kio
o] ¥y —Y/-¥\FO8 —+[SYWVOY LR
ofeves BIAYAVY ARAARA CR
of++¥Q Y8V Yy o[+ VAL¥ z
- IV AR R an\i DR
ofeea —V/OAVSY - —NASYSA RCD
-[\¥8 Y/00Y - A <[FFVNY TAT
TANAG —\/oA- ¥y —o/-0%¥ CAT
-1-Avs \IVA-SOA -[AyYay ART
o[+ oN¥ —Y/$E-AFY IARIES COST_IN
AR =VIN-e e VY A et GM
AR NS\ N e <[+ ¥YAY CRISIS
-[¥vY AARMAN < [¥YAV-A b cops
Ol ool | Fojlel ! o lel Jlaiko likelihood | oad s (s oy O
\AR(AAN foveses W/AASAY YAAYYYY - IAVEASA < [AVRAN Y

L i 48] ey odalonty (Lo oo 5 (W/ROPAY) F oLl 4 corgil 3o 60 2y9ly 1 (F) S 59 oelamnds ol 4 o
Jgoad (ol (oganr 35 5o I3 08 i (Jgiem +/A0 (abol s 3 domis > il o o/ +0 (gl s Jl S g (oo v )
EMer o Jb s (Siusen 45 amd o s (VIFOFVY) odalcinddy ously yyon 8yl yoimpmd ol J3)65 5 oVl (g blkao
A iwebsl oo 3 )y 50 g 8L Cle (50,8 ¢ 2 Cuni (gl (ob 50,5 sl & do g b )l 3> g 355 (s slroile B
N oo Loy U idg dopd Camd = +/FY Cupo b (Soa G 8 2 s Lol Lol o) ploo sk o> b (glelaly aio
o it lndzbly 5 S5 g9 55 plogw hovlio iy (ie 3B =2/ V8 Loy b (alobdgu dudls g —+/YAD Loy b Sal> 4 dig5on o
e clelo Gy o 8 +/F+F oy b S b (30,5 5 o1V gy b Jlo 0l o st i oIYVY g b (gl s

Y05 e (gl fi



Gowi g paS (5 35O oF Cu g Wlallle VAY

VEo linmnj 5 5l IVTVAY o) 0yland o) 0493 conboh puas (g3 )5 G yrto Slalllae

s 8 gl ¥ Jou

o 8 oy 4,80 o
2k 2 22 (55bline b3l 3js ;b (sl Ji Soilotuus S g olopus s g (591900 3 ,Sloe (o el
2k D3 3929 (5 laline bl (Sl s g (2l 033 (e Jsl
sk 2352 g (g bline bl (gl i g 2 o3}l P9
b 35 393 g g bobian byl Jlo i Cops g 2 035 e pow
2k )b g g gbline blsy)l b 8 3555 ¢ Sl o33l oy £l
2k D 39> g 5 )blime L)l gyl (2l (129,59 (b o3l (e P
136 pac 53¢ 5 6 line Loyl s s g b 033b oy b
56 D3 3929 (5 loline blo| by > a9 (2 033 (e e
a5k 23 3 (5 bline bl ael)> & &5 i g D 033k o1 il
At Dyl 3¢5 (g oline b3l allogw anils 5 (ol 033k (yu ey
a5k S g (g blize blojl (8L > Clas (8575 (b o)l oy o2
24 pae 25 392 g (g fokae bl e g Wb 3l e NSS
adb D)3 3929 (5 yloline blo )| (Sl Cass g plow (b 3o 033 o235
2k D)3 3929 (5 bline Lol (o)l o 5 plow plolo 3o (2 R
2k 315 3529 53bline Ll Jlo s oy g plaes ol B9 o S
2k D 3929 (5 bline byl (ol S (43,5 plow el o o235k
23 pae D3 3929 (5 lblise blo)l il (2l (53,5 5 plew (vl i 033 (e a3l
adb pac 305 3529 (5 bline Ll (0 G g plaes (sl 3o o o
2k D3 399 (5 foline Ll )| by ) Cansd g plaw (vl B 033 (e o2 o
2k 23 3529 (g lokine U5 dol &y iz S g plas ol gl 003l 0y P2
2k D3 399 (5 lbline byl (albligus andls 5 plew (llo i 033k o
a6 pas D)l 3929 (5 bline blo) (18l > Clue (83,59 ploew (el Goio- o33k Sy
1k pac 23 3929 (yllire blo )l (2 g pleww (lbo i 033k P9y

ool sl o115 g djlo ogng g3 013 Ui Cal (Ko Vb (385 (Sl S g oo 03)l9d 5 ST sy 3l odalp zobS pands
Ol o @330 9 95 (o b 250 o0 ey (b Wgopd b odill (5 )35 elo s 185 drg &S Jloj )3 o olyb 03]l ol 4y e oS 0l
1y Syghdgw doxs S o il yp 1y Sllee Slutiy g 20 oo 4y by Kl & cudd 1535 5> ayloyu 2l )8y e okimd L5 Wb
b Jbo sl G omma b pYL Jlo Gl o s &S s oo i 03yl 9 dw (sladns 8 (i pd D o iulidl Sl ISTL duslio
s> o gl 5V ool 4y e 0gill yoty g w30 LI |y (Spglage 5 Shles (LIS &S Cud g b ol (sl b s
S cad 2l 5 Sl Mo § 20 kil (sinoty 5V s S (50,5 o ma o ol 5L 5 e s 8 200 plae plolo

&S o S8 (6 yghdgm il 38l 4 oS &l Jgo Cu o 048 wSxio



Wi 9B pas (5 W i Lo o Dl VAD

O‘)mswﬁlh‘j‘&d”ibwb)ﬂo&ﬁ&gw M)5¢lb’w}l§$b~)§‘ iy

A5lo { conled 39,8 SSUST Cand San gV gyl sla ol)b (50,5 a5 cad pl oy dus B doS (gl Jeis] sy S
o o ialS |y o olls IS 0djb ¢ o)l gl ol 5 ol ol 38 5gmg b oyl s S L5 1y Sguo dibles ogilly ialS ¢ p S (slacidss

o el okl sl (S plagw st Jlo ol b ey il 4 395 o il digS oyl oo 9 Cin b gl
gl il el ogilly ooy g a5l il ol poney 1y (65208 003k Wlgi_o cand ifsy) o Jbomy plos o cyuoli 15 408 3giomo |y il
SYL Slles cladiia oS abl oyl Wl o 0355 g Cudis a8 e Sl (gl Jin] oo S Db o pwSaio I ol )d 033L 3 &S 29
Sy Soe slotzin 51395 o Jirlor i 5 ol 5oS o3 & prin 5 20> 2o |y 5,5 g xiadys (i 33 5o
255 ples ool g 5o ol i o3k 5 3 5 5oy 0l & o W50 b G o] s 2l J ey <835

s S e o)kl (alBL dgw anils yialS p o) gla)lid b b wad ¢l ).ul.: A Cuns g & (g8 (i od
8Ly saclus (53,545 A8k (pl exiad LS g oo 35 wad e B S oo ille ]y Vb 09w g 29w ulls L (ol <S55 Uy
156 g5 o e ol 1 e Cupde and b By Sany by JBliods g 638 b (il o w8 o pglmen oama s YL
il 4l <85 gy e
S5 2o
ot I cad Cgllan Capn Cuomdy Jad Camdg (sl65) b Mo 0 Swww 9 (S 4 (sl (olue &S ol ] 5 ol udiss ya Jobo )
Wlo o b Slawouss (g lwdinge Jliday &8 sy o &) fio Jpte (dlp 1y sty sla i addlae oyl sladidl cudl oy oYL
gl s IS 53,5 ( Jlo s oy () s b (ROA) I ol 033l o (6 )holine o  Sitamsads 45 323 o i ol izt D95
035 (o o (Simued o ¢ blio 13 395 (6y9dgw (il 38l 4 pocie WG o Wadine; pl ) dgus (im0 dgmg 8L (slaclus i S
Ly ysiio oyl (385 Copde 4 5o &8 A odalidie (alBl dgw dubls g 4l 8 Cad ¢ yiiny o ¢ 5ol (oI Jd 53,8 ¢ Kol Cannns b ol
9 W Uingly g (V1) ohlSen 5 60 gl ol b gy ool ol S e 4ty (Syglge 2 ol ogllash b 2alS” (ol
J 85 5 Jlo ol s i)l i b (ROE) plews (oo g 033k Jolie st dlaly S adllae (] (et bl oo guon
(e (St S5 ¢ b e JS” S 105 ROE Jiol38l (dlys b yusite oyl (gilusdinge g b S o) e do3 o ol &S 0,8 i )b
b J xSol sl 35> oo Contl o8 15 odalite (B Sgu0 dudles g a3 Canad Sy S (S S g ROE 1y
S o 45T plogw 033l 2 ke

ool (15 (2 Cund (sl o (335 9 ROE 1 et (e 9 ROA (i (oline dafy adllae )
siie daly oy b s o)l g plow plslo Bgi> o3jl o &5 0 (s (V4A9) S 9 gl 30 olis 2,0 b oo 5 (8h
ST il 0 3> i cpl 3 yme b (6yghgw alaly gy pae y3 il (K &S S i Cogliio pils 856 ok b 4555 dgag
bl alBgu coles p b s 59,8 3 (o5 dlogur yiul38l Jsdy Jg cimils ate Slles 39w VAR Jlo )3 (awyp 3y90 (sl Jin
2l 3 ol Cuwddy zobs )3 e cpl 3ls Jlein] oyl plis Sl o (6 S0l (alBgw b ol s e35b 365 cpl e J 9 39 Cute
235 &ly o wlgs o ST aiss > ROA, ROE (6,80)ul 13 (alb b dgu ) odlisul 9 &S5 ol 4 dongs oS

loogus 3l ¢ Jopt cladin & dog pined o Colite S (cla yimgh b (o)l s g e Jai ) ol e
b g aloyw ol oo pSmenai p o b oaalin cas (ESG) LueSls 5 cloin] ( Jasmocun; cllisMe 5 (38 5 cueSls
S5l 1) (plows Mo el s (3l oSSl csliply 5bo) st Jlo ool lio 36 s el 2 ogMle ol e (Gpgloges 2 (52

3590 |y odiasj)l (sla i Wi oo laeidly cpl ¢ IS pobos > e ) 4o Jlo u~°l’ sladly gbataly 53,8 gy (gl 5 diloyus



Gowi g paS (5 35O oF Cu g Wlallle VAP

VEo linmnj 5 5l IVTVAY o) 0yland o) 0493 conboh puas (g3 )5 G yrto Slalllae

disp |y d)ahaw Silwaie sl culie Jlo slaei gl 2 5l g sy @)l 1> o) o Caio > dloyw Lo Sbg (sl S

b o>
o) o o dlie oyl

DR P OB Mg phew
Q8lo sy

&l

Amare, A. (2021). Capital structure and profitability: Panel data evidence of private banks in Ethiopia.
Cogent Economics and Finance, 9(1).
https://doi.org/10.1080/23322039.2021.1953736

Chen, D. H., Chen, C. Da, Chen, J., & Huang, Y. F. (2013). Panel data analyses of the pecking order theory
and the market timing theory of capital structure in Taiwan. International Review of Economics and
Finance, 27, 1-13.
https://doi.org/10.1016/j.iref.2012.09.011

Endri, E., Ridho, A. M., Marlapa, E., & Susanto, H. (2021). Capital structure and profitability: Evidence
from mining companies in Indonesia. Montenegrin Journal of Economics, 17(4), 135-146.
https://doi.org/10.14254/1800-5845/2021.17-4.12

Habibniya, H., Dsouza, S., Rabbani, M. R., Nawaz, N., & Demiraj, R. (2022). Impact of Capital Structure on
Profitability: Panel Data Evidence of the Telecom Industry in the United States. Risks, 10(8), 1-19.
https://doi.org/10.3390/risks10080157

Heckenbergerova, J., & Honkova, I. (2023). Capital Structure Analysis — Theories and Determinants
Validation Based on Evidence from the Czech Republic. E+M Ekonomie a Management, 26(1), 145-
164.
https://doi.org/10.15240/tul/001/2023-1-009

Jaworski, J., & Czerwonka, L. (2022). Which Capital Structure Theory Explains Financial Behaviour of
Small and Medium Enterprises? Evidence from Poland. 39th EBES CONFERENCE-ROME ...,
1(313), 82-92.
https://doi.org/10.33119/GN/159035

Karadeniz, E., Kandir, S. Y., Balcilar, M., & Onal, Y. B. (2009). Determinants of capital structure: Evidence
from Turkish lodging companies. International Journal of Contemporary Hospitality Management,
21(5), 594-6009.
https://doi.org/10.1108/09596110910967827

Kim, Y., Jung, S., & Kim, C. (2023a). The Impact of Capital Structure on the Profitability Performance of
ICT Firms. Processes, 11(2).
https://doi.org/10.3390/pr11020635

Kim, Y., Jung, S., & Kim, C. (2023b). The Impact of Capital Structure on the Profitability Performance of
ICT Firms. Processes, 11(2).
https://doi.org/10.3390/pr11020635

Li, Y., & Singal, M. (2019). Capital structure in the hospitality industry: The role of the asset-light and fee-
oriented strategy. Tourism Management, 70(August 2018), 124-133.
https://doi.org/10.1016/j.tourman.2018.08.004

Mazanec, J. (2023). Capital Structure and Corporate Performance: An Empirical Analysis from Central
Europe. Mathematics, 11(9).
https://doi.org/10.3390/math11092095




Gl 9B pas (§ W iF Lo oo wlalllae VAV

O‘)mswﬁlh‘j‘&d”ibwb)ﬂo&ﬁ&gw M)5Qb’w)l’&$u;‘ iy

Neville, C., & Lucey, B. M. (2022). Financing Irish high-tech SMEs: The analysis of capital structure.
International Review of Financial Analysis, 83(April), 102219.
https://doi.org/10.1016/j.irfa.2022.102219

Nguyen, T. T. C., Le, A. T. H.,, & Nguyen, C. Van. (2023). Internal factors affecting the financial
performance of an organisation’s business processes. Business Process Management Journal.
https://doi.org/10.1108/BPMJ-10-2022-0486

Njagi Kirmi, P. (2017). Relationship Between Capital Structure and Profitability, Evidence From Listed
Energy and Petroleum Companies Listed in Nairobi Securities Exchange. Journal of Investment and
Management, 6(5), 97.
https://doi.org/10.11648/j.jim.20170605.11

Olayinka, A. A., & Latif, R. A. (2018). Influence of capital structure on profitability: Empirical Evidence
from listed Nigerian banks. IOSR Journal of Business and Management.
https://doi.org/10.9790/487x-161142228

Pham, N. H., Hoang, T. M., & Pham, N. T. H. (2022). The impact of capital structure on bank profitability:
evidence from Vietnam. Cogent Business and Management, 9(1), 1-25.
https://doi.org/10.1080/23311975.2022.2096263

She, R., & Guo, J. (2018). Capital Structure and Firm Performance: Empirical Research Based on Global E-
Retailing Companies. Proceedings - 2018 IEEE 15th International Conference on e-Business
Engineering, ICEBE 2018, 251-256.
https://doi.org/10.1109/ICEBE.2018.00048

Sikveland, M., Xie, J., & Zhang, D. (2022). Determinants of capital structure in the hospitality industry:
Impact of clustering and seasonality on debt and liquidity. International Journal of Hospitality
Management, 102.
https://doi.org/10.1016/j.ijhm.2022.103172

Simamora, A. J. (2021). Capital structure and performance: Examination of managerial ability as moderating
role. Asian Academy of Management Journal of Accounting and Finance, 17(1), 191-224.
https://doi.org/10.21315/aamjaf2021.17.1.7

Singh, N. P., & Bagga, M. (2019). The Effect of Capital Structure on Profitability: An Empirical Panel Data

Study. Jindal Journal of Business Research, 8(1), 65-77.
https://doi.org/10.1177/2278682118823312

Solyukova, N., Viegas, C., & Pinto, P. (2023). Firm-Specific Factors Influencing the Performance of Young
Small and Micro-Sized Firms Located in Algarve: The Case of the Tourism-Related Sector. Tourism,
71(1), 29-43.
https://doi.org/10.37741/T.71.1.2

Stekla, J., & Grycova, M. (2016). The relationship between profitability and capital structure of the
agricultural holdings in the Czech Republic. Agricultural Economics (Czech Republic), 62(9), 421-
428.
https://doi.org/10.17221/232/2015-AGRICECON

Stekla, J., & Grycova, M. (2016). The Relationship between Capital Structure and Profitability of the
Limited Liability Companies. Acta Universitatis Bohemiae Meridionalis, 18(2), 32—41.
https://doi.org/10.1515/acta-2016-0003

Ullah, H., Abbas, A., & Igbal, N. (2015). Impact of Capital Structure on Profitability in the Manufacturing
and Non-Manufacturing Industries of Pakistan. International Letters of Social and Humanistic
Sciences, 59, 28-39.
https://doi.org/10.18052/www.scipress.com/ilshs.59.28

Wu, N., Zhao, J., Musah, M., Ma, Z., Zhang, L., Zhou, Y., Su, Y., Agyemang, J. K., Asiamah, J. A,, Cao, S.,
Yao, L., & Li, K. (2023). Do Liquidity and Capital Structure Predict Firms’ Financial Sustainability?
A -Panel Data Analysis on Quoted Non-Financial Establishments in Ghana. Sustainability

(Switzerland), 15(3).
https://doi.org/10.3390/su15032240




