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ABSTRAK

Kajian ini dijalankan untuk mengenalpasti faktor-faktor yang menentukan struktur
kematangan hutang korporat bagi 788 buah syarikat bukan kewangan di Malaysia
dengan menggunakan Panel Data method of Pooled Estimated Generalized Least-
Squares (EGLS) beserta dengan Autoregressive (AR 1) bagi semua jenis uji kaji
regrasi. Kajian ini melibatkan teori-teori yang berkaitan dengan kos agensi (agency
cost), isyarat (signaling), pertimbangan cukai (tax considerations) dan prinsip
penyamaan (matching principle). Keputusan daripada kajian yang menyeluruh
mendedahkan bahawa teori agensi mengandungi keputusan yang bercampur iaitu
proksi pertumbuhan mempunyai keputusan yang tidak signifikan, manakala proksi
saiz mengandungi keputusan yang signifikan dalam menentukan struktur
kematangan hutang syarikat tersebut. Seterusnya, proksi kualiti syarikat, kekuatan
kewangan dan kecairan mempunyai keputusan yang signifikan bagi menyokong teori
isyarat. Tambahan pula, proksi pertimbangan cukai dan kematangan aset tidak
mempunyai bukti untuk menyokong teori cukai serta prinsip penyamaan. Selain
daripada itu, kajian yang dilakukan terhadap tujuh jenis industri mendedahkan
pelbagai keputusan yang diperolehi dalam menyokong teori-teori tersebut kecuali
proksi kecairan mempunyai kesan yang signifikan terhadap kematangan hutang bagi
uji kaji yang dijalankan terhadap semua industri. Kajian ini juga membuktikan
bahawa proksi Shariah mempunyai kesan signifikan yang negatif dalam menentukan
kematangan hutang syarikat. Uji kaji ‘robustness’ yang dijalankan mempunyai
keputusan yang pelbagai iaitu proksi-proksi yang berkaitan dengan teori isyarat
mendedahkan keputusan yang bertentangan seperti yang telah ditetapkan oleh teori
tersebut. Kajian yang dijalankan terhadap saiz syarikat bagi semua jenis uji kaji
mendedahkan bahawa semakin besar saiz sesebuah syarikat, maka semakin panjang
jangka masa hutang bagi syarikat tersebut.

Kata kunci : Struktur kematangan hutang, kos agensi, isyarat, cukai, prinsip
penyamaan



ABSTRACT

This study examines the empirical determinants of corporate debt maturity
structure for the data set of 788 non-financial firms in Malaysia and employs
a Panel Data method of Pooled Estimated Generalized Least-Squares (EGLS)
with Autoregressive (AR1) for all the regression tests. The models in this
study incorporate factors representing the theories of agency cost, signaling,
tax considerations and matching principle. The findings of the general test
reveal that the agency cost theory provides mixed results where growth proxy
is not significant but the proxy of size is significant to determine the debt
maturity structure. The proxies of firm quality, financial strength and liquidity
have significant effects to support the signaling theory. In addition, the
proxies of tax and asset maturity have no evidence to support the tax theory
and matching principle respectively. The findings of test across seven
industry groups document that the results are varied, except for liquidity
which has significant effects on all industries. This study also discovers that
Shariah-compliance has negative and significant effects. In the robustness
test, the findings produce mixed results where the proxies of signaling theory
in particular present contradictory results. Lastly, this study generally finds
strong evidence that the larger the firm size, the longer the maturity of debt.

Keywords: Debt maturity structure, agency cost, signaling, tax, matching
principle
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CHAPTER ONE

INTRODUCTION

1.0 Background of Study

Debt is one of the choices of capital structure to finance the assets of firms, and it is
recorded under liability in the firm’s balance sheet. Capital structure is a mixture of
firms’ debt, hybrid securities and common equity for firms to finance their assets
(Saad, 2010; San & Heng, 2011). Maturity means the terms of debt or the date a loan
must be repaid in full. Debt maturity can be categorized into short-term and long-

term debt.

Short-term debt is a type of debt which has maturity tenure usually of one
year or less, and it is recorded as current liabilities in the firm’s balance sheet.
Meanwhile, long-term debt is defined as loans or obligations that have a maturity
period of more than one year such as bonds and notes. Loans such as Treasury Bills
(T-Bills) and commercial papers are not considered as long-term debts because of

they mature in less than one year.

Debt maturity structure is considered important for firms since short-term
debt is more effective than long-term debt in order to solve the agency costs (Myers,
1977; Barnea et al., 1980) and the debt maturity mix is one of the strategies for firms

to signal the quality of earnings to the investors. Flannery (1986) predicted that debt
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