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Abstract
The choice of capital structure by firms is a fundamental issue in financial literature. Ac-
cording to a recent finding, the capital structure of firms remains almost unchanged during
their lives meaning that leverage ratios are significantly stable over time. The stability
of leverage ratios is mainly generated by an unobserved firm-specific effect that is liable
for the majority of variation in capital structure (Lemmon, Roberts, and Zender 2008).
However, the study focuses on the US economy, which is relatively stable. I study how
substantial changes in the economy affect the stability of firms’ capital structure in tran-
sition countries. Specifically, T concentrate on Central and Eastern European economies
that passed through transition from central planning to a market economy and privatiza-
tion, the Russian financial crisis, and EU membership. In addition, I investigate whether
the ownership structure of firms is responsible for the part of the unexplained variation in

1 .
everage Abstrakt

Volba kapitalové struktury firmami je zékladnim tématem finan¢ni literatury. Podle
souCasnych poznatki se ukazuje, 7e kapitalova struktura firmy zistava béhem jejiho Zivota
nezménéna, coz znamend, ze pomér zavazki a majetku je v ¢ase pomérné stabilni. Jeho
stabilita je zplsobena predeviim nepozorovanym pro firmu specifickym efektem, ktery
je odpovédny za vétsinu variace v kapitalové struktufe (Lemmon, Roberts, and Zender
2008). Tato studie se ale zaméfuje na relativné stabilni ekonomiku Spojenych Stata. Ja
se naopak zaméfuji na transformujici se ekonomiky a studuji zménu kapitalové struktury
firem v téchto zemich. Zaméfuji se na ekonomiky St¥edni a Vychodni Evropy, které prosly
transformaci z centralniho planovani smérem k trzni ekonomice a privatizaci. Dale studuji
efekt finan¢ni krize v Rusku a Clenstvi v EU. Rovnéz se zabyvam tim, zda je vlastnicka
struktura firem zodpovédna za ¢ast nevysvétlené variace v poméru zavazki a majetku.
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