
2925 

Journal of Tourism and Gastronomy Studies, 2023, 11 (4), 2925-2939 

 

JOURNAL OF TOURISM AND GASTRONOMY STUDIES 

ISSN: 2147 – 8775 

Journal homepage: www.jotags.net 

 
The Predictability of Capital Structure Theories in the Current Global Economy: An 
Analysis of the Debt Maturity Structure of Hotel Operations in The World’s Top 20 
Tourism Destinations 

* Selda DALAK a , Erdinç KARADENİZ b  
a Toros University, Faculty of Fine Arts Design and Architecture, Department of Gastronomy and Culinary Arts, Mersin/Türkiye 
b Mersin University, Faculty of Tourism, Mersin/Türkiye 

 

Article History  

Received: 18.08.2023 

Accepted: 23.11.2023 

 

Keywords 

Capital Structure 

Theories 

Debt maturity 

Macroeconomic 

variables 

Generalized Moments 

Method 

 

Abstract 

Variables that affect capital structure decisions and their effect on firm value vary over time. They 

change by country, industry, time, firm tipe, etc. thats why the subject still being consider. In this 

context, we investigated the macroeconomic variables that affect the term structure of debt and 

capital structure decisions in lodging companies by employing the Generalized Moments Method 

over the period 2004-2017. It has been determined that the macroeconomic factors that affect the 

debt maturity and the capital structure of the lodging companies vary in the context of the 

development level. In addition, it can be said that capital structure decisions of accommodation 

enterprises in developed and developing countries act in line with the assumptions of Trade-off 

and Pecking Order theories on a variable basis. 
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