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Abstract
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The objective of the paper is to investigate the existence of inter-industry variations in the capital 
structure of enterprises of the Czech manufacturing industry and to identify the intra-industry causes 
of these diff erences. Three measures of capital structure are employed to determine the inter-industry 
variations. These are total debt ratio, long-term debt and short-term debt ratios. The set of explanatory 
variables is included to clarify the intra-industry variations. These explanatory variables are size, asset 
structure, asset utilization, profi tability, non-debt tax shield and growth. The paper reports the analysis 
of capital structure of fi ve distinctive industrial branches, namely the manufacture of beverages, the 
manufacture of textiles, the manufacture of paper and paper products, the manufacture of chemicals 
and chemical products, and the manufacture of computer, electronic and optical products. The data 
come from the fi nancial statements of selected companies and cover a period from 2008 to 2012. The 
analysis of variance, correlation and regression analyses are used to develop the statistical framework. 
The paper aims to study the impact of industry and fi rm characteristics on capital structure choice.

capital structure, leverage, determinants of capital structure, manufacturing industry, industry eff ect

An investigation of factors determining the 
corporate capital structure is one of the most crucial 
issues in the fi eld of fi nancial management. Many 
academic studies on capital structure determinants 
have been dedicated to the role of internal fi rm 
characteristics; however, the question of industry is 
usually neglected. 

The two most relevant theories in this domain 
make opposite predictions regarding the industry 
eff ects on capital structure choice1. The static trade-
off  theory states that there is an optimal debt ratio. 
The acceptance of the theory would imply that fi rms 
tend to achieve industry averages as target ratios. 
Consequently, the comparison of fi rms within the 
same industry could improve corporate fi nancial 

decision-making. On the contrary, the pecking 
order theory suggests that fi rms have a particular 
preference order to fi nance their activities. This 
would mean that industry averages are not so 
relevant in the process of capital decision making. 

The necessity to understand a relationship 
between industry and capital structure appears to 
be more urgent if there exists an optimal capital 
structure, which maximizes the value of the fi rm. 
Hence, the paper seeks to investigate the existence 
of inter-industry variations in the capital structure 
of enterprises of the Czech manufacturing industry 
and attempts to identify the intra-industry causes of 
these diff erences. 

1 For more information about the capital structure theories see Modigliani and Miller (1958), Jensen and Meckling 
(1976) or Myers (1984). 
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As it has been already mentioned, the majority 
of studies are concerned with the role of industry 
only marginally. More specifi cally, this factor is 
usually included as a dummy variable for regression 
analysis. 

Similarly to theoretical expectations, the 
empirical fi ndings are ambiguous. Some scientifi c 
papers (e.g. Hatfi eld, Cheng and Davidson, 1994; 
Cassar and Holmes, 2003) support the perspective 
of Myers (1984), declaring that corporate capital 
structure does not follow industry standards and 
is dependent on the fi nancing needs of the fi rm. 
Nevertheless, there are also studies that indicate that 
industry aff ects the capital structure choice (Harris 
and Raviv, 1991; Michaelas et al., 1999; MacKay and 
Phillips, 2005; Váradi, 2011). 

To authors’ best knowledge, the number of 
studies examining the corporate capital structure 
in the Czech Republic is even more limited (e.g. 
Krauseová, 1995; Svoboda, 2012). With regard to the 
factor of industry, Landa and Martinovičová (2010) 
have observed a tendency to equity utilization 
within diff erent branches of manufacturing 
industry; however, signifi cant diff erences in internal 
structure of capital have been proved. 

METHODS AND RESOURCES
The sample population is consisted of enterprises 

from fi ve distinctive manufacturing industries. The 
sampling period is 2008 to 2012. All the data utilised 
in the study have been gathered from the Amadeus 
database. 

The enterprises in the population are in the legal 
form of private limited or public limited company. 
Both of the required fi nancial statements (i.e. the 
profi t and loss statement and the balance sheet 
statement) have to be submitted in each year of the 
sampling period. All enterprises in the sample fulfi l 
the criteria of medium-sized enterprises according 
to the European Commission Recommendation 
(2003/361/EC). 

The industries have been defi ned according to the 
statistical classifi cation of economic activities in the 
European Community – the NACE classifi cation. 
Five distinctive industrial branches have been 
selected to be analysed. These are:
• NACE 11 – Manufacture of beverages; 
• NACE 13 – Manufacture of textiles;
• NACE 17 – Manufacture of paper and paper 

products;
• NACE 20 – Manufacture of chemicals and 

chemical products;
• NACE 26 – Manufacture of computer, electronic 

and optical products.
In total, the data comprised 1 152 enterprises. The 

cases with incomplete entries were excluded from 
the study. The random sample of 250 enterprises 
has been taken (i.e. fi � y enterprises for each of the 
industrial branches).

Three basic statistical tools are used for empirical 
analysis. These are the analysis of variance, 
correlation analysis and regression analysis. 
Analysis of variance has been used to verify the 
signifi cant diff erences in capital structure across 
distinctive industry groups. The correlation analysis 
and regression analysis have been used to determine 
the signifi cant variables infl uencing the capital 
structure. In some aspects, the study adapts the 
methodology by Michaelas et al. (1999).

Estimation of explanatory and dependent 
variables

Due to data limitations, all the variables used in 
the study are based on book values. The following 
variables are defi ned in order to explain the intra-
industry variations in capital structure.
• Asset structure (abbr. TANG) – the ratio of fi xed 

assets to total assets (following the studies by Hall 
et al., 2004; Feidakis and Rovolis, 2007; Mazur, 
2007).

• Size – the logarithm of total assets (Bauer, 2004; 
Feidakis and Rovolis, 2007; Mazur, 2007). 

• Profi tability – the ratio of earnings before interest 
and taxes to total assets (Bauer, 2004).

• Non-debt tax shield (abr. NDTS) – the ratio of 
depreciation charges to total assets (Michaelas 
et al., 1999; Bauer, 2004; Gurcharan, 2010). 

• Asset utilization (abbr. UTIL) – the ratio of sales to 
total assets (Feidakis and Rovolis, 2007). 

• Growth (abbr. GRW) – the ratio of long-term 
investments to total assets (Mazur, 2007).
For the purposes of the study, the capital structure 

is defi ned as the ratio of the debt to total assets. 
The long term debt and short term debt are also 
considered separately. Hence, the following leverage 
measures are analysed:
• Long-term debt ratio (abbr. LTD) – the ratio of 

long-term debt to total assets.
• Short-term debt ratio (abbr. STD) – the ratio of 

short-term debt total assets.
• Total debt ratio (abbr. TD) – the ratio of total debt 

to total assets. 

RESULTS AND DISCUSSION
The summary fi gures for three leverage measures 

are provided in Tab. I. The mean (median) long-term 
leverage of the whole sample is 11.7% (2.7%). The 
mean (median) short-term leverage is 36.4% (31.6%). 
It emphasizes the importance of short-term debt in 
the capital structure, since a number of enterprises 
do not use long-term debt at all. This fact highlights 
the necessity to distinguish between long-term and 
short-term debt ratios. 

The analysis of variance has been applied to see 
the diff erences in capital structure of particular 
industrial branches using various measures of 
leverage. The null hypothesis to be verifi ed is that 
the companies from diff erent industrial branches 
have the same leverage structure. The test was 
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performed repetitively for each of analysed leverage 
measures. As far as short-term debt ratios are 
concerned, the null hypothesis cannot be rejected, 
which would mean that there do not exist signifi cant 
diff erences in short term leverage of observed 
groups. However, in case of total leverage and long 
term leverage, the null hypothesis was rejected and 
the alternative accepted. This result signifi es that 
there are diff erences in capital structure across the 
fi rms from diff erent industrial branches. Similarly, 
the method has been repeated for each pair of 
industrial branches. The overall results of are given 
in Tab. II.

According to Hutchinson (2003), the diff erences 
in capital structure due to industry eff ects are more 
typical for small and medium sized enterprises, 
since majority of them tend to be undiff erentiated. 
On the basis of our results, this statement cannot 
be confi rmed. In fi ve instances, the fi rms have 
similar capital structure (namely manufacture of 
beverages and manufacture of textiles, manufacture 

of beverages and manufacture of paper et al., 
manufacture of textiles and manufacture of 
chemicals et al., manufacture of textiles and 
manufacture of computer et al., manufacture of 
chemicals and manufacture of computer et al.). Only 
in one occurrence, there was diff erence in all three 
capital measures (i.e. manufacture of paper et al. and 
manufacture of computer et al.). In other four cases 
the diff erences emerged either in long-term debt 
ratios or in short-term debt ratios. More in detail, it 
was the long-term leverage diff erences in three out 
of four cases. 

The correlation and regression analyses have been 
performed to specify the variables infl uencing the 
capital structure. These variables could potentially 
impact the dissimilarities in average capital 
structure of various industrial branches. The results 
of Pearson’s correlation analysis are summarized 
in Tab. III. The values of correlation coeffi  cient, 
together with the results of the signifi cance test, are 
presented.

I: Summary statistics of debt ratios

Debt ratio (%) Mean Median Min. Max. Std. Dev.

NACE 11
LTD 14.55 5.24 0.00 104.13 20.96

STD 37.92 33.04 1.91 127.09 28.59

NACE 13
LTD 11.78 1.40 0.00 113.16 19.82

STD 33.77 25.03 −19.82 164.09 31.41

NACE 17
LTD 14.98 10.78 0.00 102.40 16.96

STD 42.20 37.28 −26.34 179.43 29.00

NACE 20
LTD 8.76 1.73 0.00 62.79 14.18

STD 35.83 32.49 0.92 97.19 22.32

NACE 26
LTD 7.62 0.70 0.00 84.88 14.21

STD 33.81 27.30 −79.45 122.93 32.55

Source: Authors’ calculations

II: Analysis of variance results 

Debt ratio NACE 13 NACE 17 NACE 20 NACE 26 Total 

NACE 11

LTD 1.005 (0.317) 0.029 (0.865) 5.704 (0.018) 8.161 (0.005)

STD 1.038 (0.309) 1.203 (0.274) 0.361 (0.548) 0.980 (0.323)

TD 2.326 (0.129) 1.307 (0.254) 4.062 (0.045) 5.846 (0.016)

NACE 13

LTD 1.649 (0.200) 1.673 (0.197) 3.170 (0.076)

STD 4.233 (0.041) 0.311 (0.578) 0.000 (0.993)

TD 7.498 (0.007) 0.057 (0.812) 0.777 (0.379)

NACE 17

LTD 8.648 (0.004) 12.082 (0.000)

STD 3.300 (0.071) 4.034 (0.045)

TD 12.428 (0.001) 13.544 (0.000)

NACE 20

LTD 0.351 (0.553)

STD 0.286 (0.594)

TD 0.603 (0.438)

Total 

LTD 3.945 (0.004)

STD 1.601 (0.173)

TD 4.640 (0.001)

Source: Authors’ calculations
Notes: F ratio (p-value)
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Tab. IV presents the results of regression analysis 
testing the relationship between the explanatory 
variables and long-term debt ratios for all considered 
industry groups. The values of determination 
coeffi  cients vary from 0.407 to 0.632, in dependence 
on the industry group. The lowest value has been 
achieved in the manufacture of beverages, the 
highest value in the manufacture of paper and paper 
products. The value of coeffi  cient of determination 
0.632 suggests that 63.2% of the variation in long-
term debt can be explained by the variation in asset 

structure, size, profi tability, non-debt tax shield, 
asset utilization and growth. 

Tab. V reports the regression analysis results 
relating to short-term debt ratios. Similarly to case 
of the long-term debt regression, the highest value 
of determination coeffi  cient was recorded for the 
manufacture of paper and paper product; the lowest 
value occurred in the manufacture of beverages. 
The total values vary from 0.520 to 0.648. 

With regard to these results, it can be concluded 
that the regression models for short-term debt ratios 
give better prediction ability. As Mazur (2007) points 

III: Results of Pearson’s correlation analysis

Debt ratio TANG SIZE PROF NDTS UTIL GRW

NACE 11

LTD 0.371
(S)

0.092
(I)

−0.220
(S)

0.144
(S)

−0.228
(S)

−0.141
(I)

STD −0,388
(S)

−0.292
(S)

−0.064
(I)

0.017
(I)

0.320
(S)

−0.004
(I)

TD −0.101
(I)

−0.197
(S)

−0.198
(S)

0.107
(I)

0.134
(I)

−0.094
(I)

NACE 13

LTD 0.325
(S)

0.113
(I)

0.168
(S)

−0.019
(I)

−0.111
(I)

−0.105
(I)

STD −0.100
(I)

−0.358
(S)

−0.331
(S)

−0.020
(I)

0.111
(S)

−0.180
(I)

TD 0.096
(I)

−0.263
(S)

−0.207
(S)

−0.026
(I)

0.292
(S)

−0.225
(S)

NACE 17

LTD 0.458
(S)

0.264
(S)

−0.171
(I)

0.361
(S)

−0.361
(S)

0.004
(I)

STD −0.334
(S)

−0.292
(S)

−0.285
(S)

−0.088
(I)

0.353
(S)

−0.057
(I)

TD −0.068
(I)

−0.141
(I)

−0.398
(S)

0.127
(I)

0.145
(S)

−0.057
(I)

NACE 20

LTD 0.451
(S)

0.083
(I)

−0.191
(S)

0.168
(S)

−0.259
(S)

−0.130
(I)

STD −0.265
(S)

−0.387
(S)

−0.216
(S)

−0.010
(I)

0.428
(S)

0.123
(I)

TD 0.020
(I)

−0.305
(S)

−0.308
(S)

0.088
(I)

0.240
(S)

0.037
(I)

NACE 26

LTD 0.460
(S)

0.183
(S)

−0.160
(S)

−0.025
(I)

−0.132
(I)

−0.115
(I)

STD −0.278
(S)

−0.118
(I)

−0.173
(S)

−0.105
(I)

0.244
(S)

−0.112
(I)

TD −0.072
(I)

−0.035
(I)

−0.227
(S)

−0.109
(I)

0.175
(S)

−0.152
(I)

Source: Authors’ calculations
Notes: Signifi cance test was performed at 5% level. Statistically signifi cant values are marked by “S”, statistically 
insignifi cant values are marked by “I”. 

IV: Regression analysis results for long-term debt

(Constant) TANG SIZE PROF NDTS UTIL GRW

NACE 11 −0.132 0.279** 0.019 −0.197 0.495 0.004 0.002

NACE 13 −0.400 0.438* 0.061 0.319** −1.063 0.027 −0.001

NACE 17 −0.021 0.251** 0.007 −0.120 1.907* −0.043** 0.004**

NACE 20 0.408 0.295** −0.063 −0.061 −0.153 −0.013 0.001

NACE 26 −0.025 0.279* 0.011 −0.217** −0.478* −0.009 −0.000

Source: Authors’ calculations
Notes: * Statistically signifi cant at 1% level, ** statistically signifi cant at 5% level. 
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out, the obtained values of determination coeffi  cient 
do not seem satisfactory from statistical viewpoint. 
Nevertheless, they are fully comparable with the 
results of previous studies (see Hall, Hutchinson 
and Michaelas, 2004; Mazur, 2007). 

Asset structure (Tangibility)
Tangibility is positively related to long-term debt 

and negatively related to short-term debt in all of 
selected branches. This is in accordance with the 
maturity matching principle, as suggested by Bevan 
and Danbolt (2002). Long-term debt is mainly 
utilized for funding of long-term assets; short-term 
debt is used for fi nancing of short-term assets. The 
same fi nding has been observed in numerous other 
studies, for example, Michaelas et al. (1999), Hall 
et al. (2004), Feidakis and Rovolis (2007). Moreover, 
the results for long-term leverage confi rm the 
expectations raised by the trade-off  theory. Fixed 
assets are used as collateral in external borrowing 
that moderate agency and information asymmetry 
costs (see Jensen and Meckling, 1976; Myers and 
Majluf, 1984). Hence, fi xed assets can support 
a higher level of long-term debt in a fi rm’s fi nancial 
structure. 

Size
Size exerts a positive eff ect on long-term 

leverage and a negative eff ect on short-term and 
total leverage. The outcomes are analogous for 
all observed branches. The negative relationship 
between size and total debt demonstrates that larger 
enterprises favour equity funding over debt. The 
positive eff ect on long-term leverage indicates that 
large enterprises, compared to small businesses, 
have more opportunities to acquire long-term debt. 
It can be explained mainly by two reasons. Firstly, 
outside lenders are better informed about large 
fi rm’s activities. This is known as the information 
asymmetry theory (see Myers and Majluf, 1984). 
Secondly, more diversifi ed activities of large 
companies reduce the relative costs of bankruptcy 
and the probability of bankruptcy. Since size is 
positively correlated with long-term debt and 
negatively correlated with short-term debt, it can 
be infer that debt maturity infl uences the character 
of relationship. Larger enterprises prefer long-term 
debt fi nancing to short-term debt fi nancing. 

Profi tability
With the exception of one outcome, all other 

show a negative correlation between profi tability 
and considered measures of capital structure. This 
is consistent with the suggestions of the pecking 
order theory, which presumes that profi table 
enterprises prefer internal to external sources of 
fi nancing (Myers and Majluf, 1984). The fi ndings 
have been also supported by most empirical studies 
(e.g. Michaelas et al., 1999; Bevan and Danbolt, 2002; 
Mazur, 2007).

Non debt tax shield
Regarding the relationship between capital 

structure and non-debt tax shield, the results 
show rather ambiguous eff ects across industries. 
Moreover, the obtained relationships are mostly 
statistically insignifi cant. This collaborates with the 
fi ndings of Michaelas et al. (1999). 

Asset utilization
Asset utilization is positively associated with 

short-term debt as well as total debt. Nevertheless, 
the relationship between asset utilization and long-
term debt is negative. It can be concluded that the 
more eff ectively the company utilizes the assets, the 
less long-term debt is employed. If needed, the more 
effi  cient companies prefer short-term debt to long-
term debt. This fi nding is in line with Feidakis and 
Rovolis (2007).

Growth
As far as growth is concerned, the results generally 

indicate a negative impact of growth on all capital 
structure measures. Nevertheless, these outcomes 
are statistically insignifi cant, which is consistent 
with other studies (e.g. Mazur, 2007). Even the 
change in measurement does not impact the results.

The overall outcomes of the study have proved 
that eff ects of potential determinants on leverage 
ratios do not vary across industrial branches. 
This fi nding is in disagreement with the research 
of Hall et al. (2000) or Michaelas et al. (1999). The 
heterogeneity between industries may be driven 
by other aspects, such as the industry competition 
or the degree of agency confl icts (Degryse, 2012). 
These industry characteristics seem to have bigger 
eff ects on capital structure variations than fi rm 
characteristics.

V: Regression analysis results for short-term debt

(Constant) TANG SIZE PROF NDTS UTIL GRW

NACE 11 1.082** −0.390* −0.086 −0.494** −0.578 0.107 −0.013*

NACE 13 1.908* 0.127 −0.264** −0.904* −2.525* 0.141** −0.003*

NACE 17 1.032 −0.122 −0.098 −1.191* −1.330 0.132* −0.006*

NACE 20 1.448** −0.055 −0.179** −0.512 −0.509 0.110** 0.001

NACE 26 0.153 −0.538* 0.072 −1.133* −1.171* 0.046* −0.003**

Source: Authors’ calculations
Notes: * Statistically signifi cant at 1% level, ** statistically signifi cant at 5% level. 
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CONCLUSIONS
The present study aimed to explore two basic 

questions. Firstly, if there are any substantial 
diff erences in corporate capital structure across 
distinctive industrial branches. Secondly, what 
the causes of these diff erences are (i.e. fi rm and/or 
industry characteristics). 

Three diff erent leverage measures have been 
applied, namely total debt ratio, long-term debt ratio 
and short term debt ratio. The empirical results are 
rather ambiguous. They have not unequivocally 
confi rmed if signifi cant diff erences in capital 
structure across diff erent industrial branches exist. 
Thus, the study does not verify the assumption 
that medium-sized enterprises are more prone to 
industry variations. 

Four signifi cant determinants of capital structure 
have been identifi ed, namely size, profi tability, asset 
structure and asset utilization. Non debt tax shield 
and growth are not signifi cantly related to capital 
structure measures. Asset structure is negatively 
associated to long-term debt and positively to short 
term debt. This result indicates that companies tend 
to combine the maturity of assets with the maturity 
of sources used to fi nance them. Size is positively 
associated with long-term debt and negatively with 
short-term and total debt. It suggests that bigger 
companies give preference to equity fi nancing, then 
to long-term debt fi nancing and last to short-term 
debt fi nancing. The negative association between 

profi tability and leverage implies that profi table 
fi rms prefer internal to external funding. 

A highly interesting fi nding in the study is that 
the direction of relationship between variables is 
the same across the analysed industrial branches. 
Moreover, the results have highlighted the 
importance of distinguishing between long-
term and short-term debt ratios, since the nature 
of relationship between determinants of capital 
structure and debt ratios is infl uenced by the 
choice of debt ratio. The use of total debt hides the 
contradictory eff ects of long-term and short-term 
debt capital.

Based on the regression analysis, it can be argued 
that the determinants of fi rm leverage do not diff er 
in dependence on industrial branches, the eff ect 
on leverage remains stable. This seems to be the 
most relevant result of the paper, since it suggests 
that a signifi cant part of capital structure variations 
is due to internal fi rm characteristics. Furthermore, 
this result is in agreement with the fi ndings of 
pecking order theory. 

There exist limitations to this study that might be 
considered in future research. The detailed analysis 
of long-term and short-term debt components, as 
well as the consideration of industry characteristics, 
should be performed for better understanding 
of determinants of capital structure and capital 
structure choice. 

SUMMARY
The objective of the paper is to investigate the existence of inter-industry variations in the capital 
structure of enterprises of the Czech manufacturing industry and to identify the intra-industry causes 
of these diff erences. In other words, it aims to examine the extent to which the industry-specifi c 
factors infl uence the corporate capital structure and to examine how the relationship between the 
capital structure and capital structure determinants varies across the industries. 
The sample consists of 250 companies within the period of 2008 to 2012. Five distinctive industrial 
branches have been analysed (the manufacture of beverages, the manufacture of textiles, the 
manufacture of paper and paper products, the manufacture of chemicals and chemical products, and 
the manufacture of computer, electronic and optical products). For the purposes of the paper, the 
analysis of variance, the correlation analysis and the regression analysis have been applied. 
The empirical evidence suggests that asset structure, asset utilization, profi tability and size are 
important infl uences in determining the capital structure choice. Non-debt tax shield and growth 
seem to be insignifi cant variables. Long-term debt is positively related to asset structure and size, 
and negatively related to profi tability and asset utilization. Short-term debt is negatively associated 
with asset structure, size, and profi tability; it is positively associated with asset utilization. The eff ect 
of capital structure determinants is identical across all analysed industrial branches and it is highly 
dependent on the choice of leverage measure. Neither the existence nor the non-existence of inter-
industry diff erences in the capital structure has been proved. 

REFERENCES
BAUER, P., 2004: Capital structure of listed 

companies in Vise-grad countries. Prague Economic 
Papers, 13, 2: 159–175. ISSN 1210-0455.

BEVAN, A. A. and DANBOLT, J., 2002: Capital 
structure and its determinants in the United 
Kingdom – a decompositional analysis. Applied 

Financial Economics, 12, 3: 159–170. ISSN 0960-
3107.

CASSAR, G. and HOLMES, S., 2003: Capital 
structure and fi nancing of SMEs: Australian 
evidence. Accounting and Finance, 43, 1: 123–147. 
ISSN 0810-5391.



 Inter- and intra-industry variations of capital structure in the Czech manufacturing industry 2629

DEGRYSE, H., DE GOEIJ, P. and KAPPERT, P., 2012: 
The impact of fi rm and industry characteristics 
on small fi rms’ capital structure. Small Business 
Economics, 38, 4: 431–447. ISSN 1573-0913.

EC, 2003: EC recommendation concerning the 
defi nition of micro, small and medium-sized 
enterprises. [online] Available on http://ec.europa.
eu/enterprise/policies/sme/factsfi gures-analysis/
sme-defi nition/index_en.htm.

FEIDAKIS, A. and ROVOLIS, A., 2007: Capital 
structure choice in European Union: evidence 
from the construction industry. Applied Financial 
Economics, 17, 12: 989–1002. ISSN 1466-4305.

GURCHARAN, S. A., 2010: A Review of Optimal 
Capital Structure Determinant of Selected ASEAN 
Countries. International Research Journal of Finance 
and Economics, 5, 47: 30–41. ISSN 1450-2887.

HALL, G. C., HUTCHINSON, P. J. and MICHAELAS, 
N., 2000: Industry Eff ects on the Determinants of 
Unquoted SME’s Capital Structure. International 
Journal of the Economics of Business, 7, 3: 297–312. 
ISSN 1466-1829.

HALL, G. C., HUTCHINSON, P. J. and MICHAELAS, 
N., 2004: Determinants of the Capital Structures 
of European SMEs. Journal of Business Finance and 
Accounting, 31, 5 and 6: 711–729. ISSN 0306-686X.

HARRIS, M. and RAVIV, A., 1991: The theory of 
capital structure. Journal of Finance, 46, 1: 297–355. 
ISSN 1540-6261.

HATFIELD, G. B., CHENG, L. and DAVIDSON, W. 
N., 1994: The determination of optimal capital 
structure: The eff ect of fi rm and industry debt 
ratios on market value. Journal of Financial and 
Strategic Decisions, 7, 3: 1–14. ISSN 1065-1853.

HUTCHINSON, P. J., 2003: How much does growth 
determine SMEs capital structure? Proceedings of 
16th Annual Conference of Small Enterprise Association 
of Australia and New Zealand. Ballarat: University of 
Ballarat, 1–14. ISBN 1876851090. 

JENSEN, M. and MECKLING, W., 1976: Theory of 
the fi rm managerial behavior, Agency Costs and 

Ownership Structure. Journal of Financial Economics, 
3, 4: 305–360. ISSN 0304405X.

KRAUSEOVÁ, J., 1995: Analýza kapitálové struktury 
českých fi rem. Finance a úvěr, 45, 9: 481–491. ISSN 
0015-1920. 

LANDA, M., MARTINOVIČOVÁ, D., 2010: 
Přístupy k hodnocení změn kapitálové struktury 
průmyslových odvětví. Acta univ. agric. et silvic. 
Mendel. Brun., 63, 6: 259–268. ISSN 1211-8516.

MACKAY, P. and G. M. PHILIPS, 2005: How Does 
Industry Aff ect Firm Financial Structure? Review of 
Financial Studies, 18, 4: 1433–1466. ISSN 1465-7368. 

MAZUR, K., 2007: The Determinants of Capital 
Structure Choice: Evidence from Polish 
Companies. International Advances in Economic 
Research, 13, 4: 495–514. ISSN 1573-966X.

MICHAELAS, N., CHITTENDEN, F. and 
POUTZIOURIS, P., 1999: Financial policy and 
capital structure choice in U.K. SMEs: Empirical 
evidence from company panel data. Small Business 
Economics, 12, 2: 113–130. ISSN 1573-0913.

MODIGLIANI, F. and MILLER, M. H., 1958: The 
cost of capital, corporate fi nance and the theory of 
investment. American Economic Review, 48, 3: 261–
297. ISSN 0002-8282.

MYERS, S. C., 1984: The capital structure puzzle, 
Journal of Finance, 34, 3: 575–592. ISSN 1540-6261.

MYERS, S. C. and MAJLUF, N. S., 1984: Corporate 
Financing and Investment Decisions when Firms 
have Information the Investors Do Not Have. 
Journal of Financial Economics, 13, 2: 187–221. ISSN 
0304-405X.

SVOBODA, J., 2012: Majetková a kapitálová 
struktura vybraných podniků agrárního sektoru. 
Auspicia, 6, 1: 42–46. ISSN 1214-4967.

VÁRADI, K., 2011: Relationship between industry 
and capital structure form an asymmetric 
information perspective. International Journal of 
Management Cases, 12, 11: 304–314. ISSN 1741-
6264.

Address

Ing. Mgr. Pavlína Pinková, Ing. Sylvie Riederová, Department of Business Economics, Mendel University in 
Brno, Zemědělská 1, 613 00 Brno, Czech Republic, e-mail: pinkova@node.mendelu.cz, sylvie.riederova@
mendelu.cz



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




