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Abstract

The paper examines the importance of financial constraints for firm capital structure de-
cisions in transitions economies during 1996-2006 using endogenous switching regression
with unknown sample separation approach. The evidence suggests that differences in fi-
nancing constraints have a significant effect on a firm’s capital structure. Constrained
and unconstrained firms differ in capital structure determinants. Specifically, tangibility
appears to be an extremely important leverage determinant for constrained firms, while
macroeconomic factors (GDP and expected inflation) affect the leverage level of uncon-
strained firms, suggesting that those firms adjust their capital structure in response to
changes in macroeconomic conditions. Moreover, financially unconstrained firms adjust
their capital structures faster to the target level, which is consistent with the previous

literature.
Abstrakt

Tento clanek zkoum4 dulezitost financnich omezeni pro rozhodovani firem o jejich kapitalové
strukture v prechodovych ekonomikich behem let 1996-2006 za pouziti endogenniho prepi-
nacfho mechanismu. Dukazy naznacuji, Ze rozdily ve financnich omezenich maji prokaza-
telny dopad na kapitalovou strukturu firem. Omezené a neomezené firmy se lisi v deter-
minantech kapitélové struktury. Konkrétne se toto projevuje jako dulezity pakovy deter-
minant pro omezené firmy, zatimco makroekonomické faktory (HDP a ocekavana inflace)
ovlivnuji pakovou droven neomezenych firem, coz naznacuje, 7Ze tyto firmy upravuji svou
kapitalovou strukturu podle makroekonomickych podminek. Navic, financne neomezené
firmy dosdhnou cilovou hladinu své kapitalové struktury rychleji, coz je v souladu s pred-
chozi literaturou.
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