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1. Introduction

The TSL (Transport, Spedition, Logistics)
sector belongs to industries with a high
development potential, both in the world
and Poland. In recent years, the dynamic
development of the TSL industry has been
observed in Poland, which is mainly due
to the attractive location of the country - on
communication routes connecting the West
and the East of Europe and the labor market
resources. The important role of the TSL sector
in the socio-economic development of Poland
is demonstrated by the fact that, for example,
logistics processes are included in the areas
of smart specializations of many Polish
regions, which are included in their strategic
documents (among others Regionalna
Strategia Innowacji... 2014; Regionalna
Strategia Rozwoju... 2016). In order to meet
the need for the diagnosis of the TSL industry
in Poland, the research presented in the article
was carried out.

The undertaken research is also important
from the point of view of corporate finances.
The capital structure has been of interest for
researchers in the field of financial theory
for over 60 years. The interest in this subject
has increased after publishing the article
by M. Modigliani and M.H. Miller titled:

122



Management
2018
Vol. 22, No. 1

»~The Cost of Capital, Corporation Finance and the Theory of Investment”
(Modigliani, Miller 1958)” and , Corporate income taxes and the cost of capital:
a correction” (Modigliani, Miller 1963). Since the publication of Modigliani
and Miller’s works, numerous research papers have been written describing
and explaining the theory of capital structure (Myers 1984; Harris, Raviv 1991).
However, literature surveys show that relatively few studies on the structure
of capital and the factors shaping it can be applied to the TSL industry. It is in
many studies that the attention is drawn to the fact that an important factor
affecting the structure of capital of an enterprise is the field of its activity (Bera,
Predkiewicz 2015). It also results from assumptions of one of the theories,
which is used to explain the capital structure of an enterprise - of the static
trade offtheory. Enterprises strive to achieve an optimal capital structure, and
the , sector practice” can be used as a target in this situation. Some empirical
studies have shown that there are different financing patterns in individual
industries (Van Caneghem, Van Campenhout 2012). However, the analysis of
the literature on the subject shows that there are too few studies on the capital
structure of enterprises in specific industries (among others Serghiescu,
Vaidean 2014; Jedrzejczak-Gas 2014), including the TSL industry (KaZzmierska-
Jozwiak, Sekula 2016; Kuhnhausen, Stieber 2014). Therefore, this study is an
attempt to fill the gap in the research on the capital structure of enterprises in
the TSL industry.

The aim of this article is to identify and examine the strength and direction
of the impact of selected factors on the capital structure of enterprises in the
TFL sector in Poland. The article consists of two parts. The first part explains
the issues related to defining the concept of capital structure and includes
identification of capital structure determinants based on the literature. The
second part shows research methods, describes the sample, defines variables
and presents results of the research. The TSL sector enterprises listed on the
NewConnect market (https://newconnect.pl)! were the subject of the research. It
was to achieve the set goal that the correlation analysis and the linear regression
method were used.

v

1 The NewConnectis an equity market, based on an alternative trading system operated
by the Warsaw Stock Exchange (Gietda Papierow Wartosciowych w Warszawie S.A.) The
market has been operating since 2007. The NewConnect is a modern market financing the
development of SMEs at various stages of development and operating in very different
industries.
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2. The concept of the capital structure

In the literature of the subject, there are presented various definitions of
the capital structure® It is most commonly identified with the structure of the
company’s liabilities, also called the financing structure, and is defined as the
share of equity and foreign capital in financing company’s operations (Masulis
1988; Higgins 1992; Ross, Westerfield, Jaffe 1996; Jerzemowska 2004).

According to another approach, the structure of capital is synonymous with
the structure of fixed capital, which finances fixed assets and part of current
assets. The capital structure is thus defined as a ratio of the value of long-term
debt to equity (Weston, Copeland 1992, p. 493; Moyer at al. 1992, p. 518).

It is in the literature on the subject that there is also an opinion that the concept
of the capital structure covers all the funds used in an enterprise, which entail
financial costs, i.e. equity, long-term foreign capital and a part of short-term
foreign capital from which the enterprise pays interest. It is in this approach
that short-term liabilities, which do not entail interest payments, are excluded
from the financing structure (Modigliani, Miller 1963; Gajdka 2002; Skowronek-
Mielczarek 2005).

While analyzing the above-mentioned approaches to the capital structure, it is
worth noting that the main differences relate to determining how much foreign
capital should be included in the capital structure (all the foreign capital, only
long-term liabilities or only liabilities entailing interest payments).

It is in this paper that the broadest possible approach was adopted i.e. the
structure of the company’s capital is synonymous with the share of equity and
foreign capital in the financing of the company’s assets.

3. The determinants of the enterprise capital structure in the light of the
literature research

Based on the literature review and empirical research, it can be concluded
that these are the trade off-theory (Kraus, Litzenberger 1973), the agency-theory
(Jensen, Meckling 1976) and the pecking-order theory (Myers 1984; Myers,
Majluf 1984) which are primarily used to explain the capital structure of an
enterprise. The most frequently analyzed capital structure determinants are: the

v
2 Different approaches to defining the structure of capital have been presented, among
others in: A. Duliniec (2001, pp. 13-17).
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structure of assets, profitability, size of an enterprise, development prospects,
non-interest tax shield, liquidity and effective tax rate (m.in. Fan et al. 2012, pp.
23-56; Kuhnhausen, Stieber, 2014, pp. 1-50; Serghiescu, Vaidean, 2014, pp. 1447-
1457; Chen et al. 2013, pp. 1-13; Jaworski, Czerwonka 2017, pp. 133-142). However,
the empirical studies carried out so far do not provide clear answers as to the
direction and strength of the impact of specific factors.

According to the agency-theory, which was formulated by M. Jansen and W.
Meckling (1976) in 1976, a high level of debt leads to improvement of business
management procedures and reduces agency costs. A higher share of fixed assets
in the capital structure means that more fixed assets can be used as collateral for
debt. Therefore, it is assumed that enterprises with a higher share of fixed assets
in total assets use more debt as a source of financing (Titman, Wessels 1988, pp.
1-19; Rajan, Zingales 1995, pp. 1421-1460; Fan et al. 2012, pp. 23-56; Frank, Goyal
2009, pp. 1-37).

However, a significant share of fixed assets in total assets may also mean
that the company has a suitable base for generating operational flows and this,
according to the pecking-order theory can lead to the conclusion that such
a company will avoid debt because it is able to generate its own resources to
finance its operations. The negative relationship between the structure of assets
and indebtedness is confirmed by the research by J. Jaworski and L. Czerwonka
(2017), L. Booth at al. (2001).

In addition, it is also important whether the relationship between the structure
of assets (the share of fixed assets in total assets) is examined in relation to long-
term or short-term debt. Some studies confirmed a positive correlation between
the relative size of fixed assets and long-term debt and negative correlation in the
case of short-term indebtedness (Bevan, Danbolt 2002, pp. 8-20; Kuhnhausen,
Stieber 2014, pp. 1-50; KaZmierska-J6zwiak, Sekuta 2016, pp. 37-42; Hand, Lloyd
1982, pp. 25-30; Sogorb-Mira 2005, pp. 447-457). The structure of assets is most
often defined as the ratio of fixed assets to total assets (Campbell, Jerzemowska,
2001; Mazur 2007; Rauh, Sufi, 2010; Cortez, Susanto, 2012; Imtiaz et al. 2016).
However, there are also used other methods to measure it: the ratio of tangible
fixed assets to total assets or the relation of the total of tangible fixed assets and
inventories to total assets (Bera, Predkiewicz 2015).

In the case of profitability, there are distinguished two approaches. According
to the pecking-order theory, the greater profitability will determine lower
indebtedness, as the earned profit can be used as an internal source of financing,.
This is confirmed by the results of the studies by S. Titman and R. Wessels (1988,
pp- 1-19), RG. Rajan and L. Zingales (1995, pp. 1421-1460), L. Booth at al. (2001,
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pp.- 87-130), M.Z. Frank and V.K. Goyal (2009, pp. 1-37), F. Kuhnhausen and
H.W. Stieber (2014, pp. 1-50), L. Serghiescu and V.-L. Vaidean (2014, pp. 1447-
1457). However, according to the signaling theory, the companies” high share
of debt in the capital structure indicates their good financial condition. Thus,
the studies (Tiwari, Krishnankutty 2014; Booth et al. 2001) can be shown, from
which it results that more profitable enterprises use more debt in their capital
structure. The profitability measurement can be made in various ways, e.g. as
capital profitability, asset profitability and sales profitability (Jedrzejczak-Gas
2013).

It is in many studies that the size of an enterprise is indicated as the main
determinant of incurring debts. The larger enterprises the more the market treats
them as less susceptible to the risk of bankruptcy, therefore it is easier for them
to raise foreign capital. The above relationship is confirmed by the research by
R.G. Rajan and L. Zingales (1995, pp. 1421-1460), M.Z. Frank and V.K. Goyal (2009,
pp. 1-37), which indicates that the level of corporate debt is positively correlated
with the size of enterprises. The positive correlation was also confirmed by
A.A. Bevan and J. Danbolt (2002, pp. 8-20), who, however, observed that the
relationship is specific, which is influenced by the type of debt. Their findings
indicate, similarly to the studies by G. Titman and R. Wessels (1988, pp. 1-19), that
large enterprises use long-term debt to a greater degree, while small enterprises
use short-term debt. However, it is also possible to indicate studies, which show
a negative relationship, i.e, larger entities show a lower level of indebtedness
(Tiwari, Krishnankutty 2014; Oyesola 2007).

In the case of the size of an enterprise, the indicators most frequently used
in empirical studies are: sales revenues (Wilimowska, Wilimowski 2010;
Cortez, Susanto 2012; Nejad, Wasiuzzaman 2013) and the value of total assets
(Mazur, 2007, Rauh, Sufi 2010). Sometimes, other indicators such as a number
of employees are used to measure the size of enterprises (Bera, Predkiewicz
2015). In order to eliminate the impact of sudden differences in sales revenues
or total assets of individual enterprises on the calculation, some authors use the
natural logarithm from the sum of assets (Serghiescu, Vaidean 2014, pp. 1447-
1457, Abeywardana, Banda 2015; Imtiaz et al. 2016) or sales revenues (Kemper,
Rao 2013; Dasilas, Papasyriopoulos 2015) to measure the size of an enterprises.

The dominant relationship cannot be identified in case of the variable for
the development perspective. The negative relationship between development
prospects (development opportunities) and the level of total indebtedness is
confirmed by the studies by D.H. Chen at al. (2013, pp. 1-13), S. Titman and R.
Wessels (1988, pp. 1-19), K.H. Chung (1993, pp. 83-98), R.G. Rajan and L. Zingales
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(1995, pp. 1421-1460), M.Z. On the other hand, the positive correlation between
the growth opportunities and debt was shown by the studies by A.K. Tiwari
and R. Krishnankutty (2014), M. Mustapha at al. (2011), J. Chen and R. Strange
(2005), V. Kester (1986, pp. 15-60). While the studies by A.A. Bevan and J. Danbolt
(2002, pp. 8-20) show the existence of a negative correlation between the growth
potential and the level of total indebtedness, however, positive in relation to
short-term debt. Thus, the described relationship may be different in relation to
the short-term and long-term debt.

The literature shows a wide variation in the scope of measurement of the
company’s development prospects. They are measured by the percentage
increase in assets (Chang et al. 2009; Nunkoo, Boateng 2010; Cortez, Susanto
2012; Imtiaz et al. 2016) or the percentage increase in sales revenues (Abor, Biekpe
2009) most often. Some researchers, however, also use such measures as: the
absolute value of investment expenditures (Huang, Ritter 2009), the relationship
of these expenses to total assets (Campbell, Jerzemowska 2001), firms” market
value divided by the firms’ book value (Karadeniz et al. 2009).

A high level of liquidity of an enterprise may reduce the tendency to
indebtedness (due to the problem of free cash), which has been confirmed, among
others, by F. Kuhnhausen and HW. Stieber (2014, pp. 1-50), L. Serghiescu and
V.-L. Vaidean (2014, pp. 1447-1457). On the other hand, a high level of financial
liquidity means higher financial security, and thus may increase the tendency
of managers to indebtedness. In addition, higher financial security is positively
perceived by those who lend capital, which increases the company’s chances for
accessing external capital. The positive relationship between the level of long-
term debt and financial liquidity has been confirmed, among others, by studies
by B. Kazmierska-J6zwiak and P. Sekuta (2016).

The most popular indicators of financial liquidity are static indicators,
including the current liquidity ratio (Mazur 2007, Wilimowska, Wilimowski
2010; Abeywardana, Banda 2015). In some studies, the accelerated liquidity ratio
was also used (Imtiaz et al. 2016) or the ratio of liquid assets to sales revenues
(Nejada, Wasiuzzaman 2013).

The non-debt tax shield is a consequence of factors other than interest
lowering the tax base. It is a substitute for the interest tax shield and results from
depreciation of fixed assets and investment reliefs. Thus, an increase in debt
does not necessarily lead to a reduction in the size of taxes paid by an enterprise.
Thus, there may be a positive relationship between the non-interest tax shield
and the increase in debt. A positive relationship was confirmed, among others,
by studies by J. Jaworski and L. Czerwonka (2017), however, it is also possible to
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indicate studies that show a negative relationship for the non-interest tax shield

factor (Tiwari, Krishnankutty 2014).

The non-interest tax shield is most often measured by the relation of
depreciation ratio to total assets (Cortez, Susnato 2012; Nejad, Wasiuzzaman 2013;
Abeywardana, Banda 2015). Another way is to determine the relationship of tax
reliefs to total assets (Titman, Wessels 1988, p. 43) or the share of depreciation less
tax liabilities in the total revenues from sales (Campbella, Jerzemowska 2001).

The results of the conducted studies indicate that the corporate taxation may
affect decisions on the structure of capital. The positive relationship between the
rate of corporate income tax and business entities” debt has been noted, among
others, in emerging markets Delcoure 2007, Bayrakdaroglu et al. 2013). Other
studies, however, show that this relationship may also be negative (Booth et al.
2001). The measure of the effective tax rate can be the ratio of income tax to the
gross profit (Lach 2012).

The results of the literature studies have given the basis for the following
hypotheses:

H1: Variables: asset structure, profitability, size of the company, non-interest tax
shield, financial liquidity, development prospects, effective tax rate determi-
ne significantly the level of indebtedness of enterprises from the TFL indu-
stry.

H2:Variables: asset structure, company size, non-interest tax shield, develop-
ment perspectives, effective tax rate are positively correlated with the level
of indebtedness of enterprises in the TFL sector.

H3: Variables: profitability, financial liquidity are negatively correlated with the
level of indebtedness of enterprises from the TSL sector.

4. Research method

In the literature of the subject, there are presented two approaches in the
empirical studies on determinants of the capital structure. The first of them,
more frequently found, involves the analysis of the relationship between
the selected factors (explanatory variable: indicators calculated on the
basis of the data from financial statements) and the level of debt (variable
explained) using statistical methods (correlation analysis, linear regression
analysis) (among others Wilimowska, Wilimowski 2010, pp. 627-641). While
the second approach indicates determinants of a given level of the ratio of
equity to debt capital and the factors affecting the choice of funding sources
(among others Miarecka 2004, pp. 65-77). It is in this this study that statistical
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methods, correlation analysis and multi-variable regression analysis, were
applied to identify factors affecting the capital structure of the surveyed
enterprises.

The set of enterprises being the subject of the analysis consists of companies
belonging to the TSL industry, which are listed on the NewConnect market. In
the year under consideration (2017), there were available 55 financial statements
of enterprises from the TSL industry on the NewConnect market website. The
data comes from the years 2009-2016.

In the conducted studies, the general debt ratio was adopted as the explained
variable (Y), which measures the ratio of the external capital (total liabilities and
provisions for liabilities) to total assets (Y = external capital / total assets). Based
on the capital structure theory and previous empirical research in this area, a list
of potential determinants of the capital structure of enterprises from the TFL
sector was created. Next, the above list was verified considering the limitations
resulting from the availability of data and finally the following explanatory
variables were adopted for the research:

X1 - structure of assets (fixed assets/total assets)

X2 - profitability (operating profit/sales revenues)

X3 - enterprise size (Logarithm of sales revenues)

X4 - non-interest tax shield (depreciation/total assets)

X5 - financial liquidity (current assets/short-term liabilities)

X6 - growth prospects (percentage change in the value of total assets)
X7 - effective tax rate (income tax/gross profit).

5. Empirical Results

The most known and used indicator of the relationship between two
measurable variables is the classic Pearson correlation coefficient’. However,
it should be remembered that a normal linear correlation coefficient can be

v

3 The correlation coefficients between the variables used in the model were presented
in the table 1-2. This coefficient takes values from the range <-1;+1>. The sign indicates the
correlation direction and the value informs about the strength. It is assumed that if the
coefficient is (Zelia$ 2000, p. 82):

-less than 0,2 - there is no linear correlation between the examined variables,

- from 0,2 to 0,4 - there is a linear relationship between the variables but it is very small,

- from 0,4 to 0,7 - the linear relationship is moderate,

- from 0,7 to 0,9 - the linear relation is significant,

- above 0,9 - the linear relation is very strong.
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considered an indicator of the strength of the relationship between variables,
only when simultaneously:

e the independent variable is the only factor affecting the dependent variable,

e the relationship between the examined variables is linear.

However, if one of the two conditions is not met, the interpretation of the correla-
tion coefficient as a measure of the strength of the dependence of the dependent
variable on the independent variable is not justified (Guzik 2008, pp. 55-56).

In the analysis presented in this article, the first condition is not met, since the
structure of capital depends on more than one variable. Therefore, the correlation
coefficient can only be used to measure the similarity of the direction of changes
of the two examined variables and the degree of harmonization of their courses.

The correlation coefficients between the explained variable (Y) and the
explanatory variables adopted for the examinations (X1, X2, X3, X4, X5, X6, X7)
are shown in table 1.

Table 1. Pearson correlation coefficients
between the explained variable and explanatory variables

X1 X2 X3 X4 X5 X6 X7

Y -0.5799*** 0.2847* 0.5738*** 0.1499 -0.5177*** 0.2414 0.0616

significant correlation at the level * p <0.10, ** p <0.05, *** p <0.01

Source: own study

The analysis of the correlation coefficients presented in table 1. indicates that
in the companies belonging to the TSL industry in the audited period:

1. Directions of changes in the level of debt and assets structure, the level of debt
and the size of the company as well as the level of indebtedness and financial
liquidity were moderately similar (harmonized). The growing share of fixed
assets in total assets and increasing financial liquidity were accompanied by
moderately decreasing total debt. In turn, the growing size of the enterprise
was accompanied by moderately increasing total debt.

2. The directions of changes in the level of indebtedness and profitability as well
as the level of debt and development prospects were not similar (harmonized).

3. The total debt was not correlated with the non-interest tax shield and the
effective tax rate.

It was to identify the factors affecting the indebtedness level of the surveyed
enterprises and to examine the strength and direction of their impact that the
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method of regression of multiple variables was also used. First, the degree of
correlation of the explanatory variables with other variables was examined. It
is assumed that the two highly correlated variables give similar information
(in this case, the correlation is tantamount to providing the same information
about the examined objects). Therefore, it is recommended to eliminate one of
them. For this purpose, the Pearson correlation coefficient matrix analysis was
performed (table 2).

Table 2. The correlation matrix of explanatory variables

X1 X2 X3 X4 X5 X6 X7
X1 1.0000
X2 0.0273 1.0000
X3 -0.2164 0.5358 1.0000
X4 -0.2063 -0.4700 -0.1829 1.0000
X5 -0.2448 -0.4065 -0.4654 -0.0590 1.0000
X6 0.0012 0.1911 0.0671 0.0501 -0.2529 1.0000
X7 -0.1113 0.0375 0.1426 -0.0150 -0.1184 0.0992 1.0000

Source: own study

Correlation results show that even if variables are statistically significantly
correlated, the value of correlation coefficients is not large enough to exclude
any of the independent variables.

It is in the table 3 that linear regression coefficients between total indebtedness
and explanatory variables as well as additional regression statistics are presented,
among others standard error values for coefficients and constant, coefficient of
determination (R?), values of Student’s t-distribution tests.

Table 3. Analysis of the impact of the selected determinants

variable coefficient standard error t -Student’s p value
const 0.45214 0.24236 1.8656 0.07050*
X1 -0.58086 0.06693 -8.6783 <0.00001***
131
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X3 0.02203 0.01302 1.6924 0.09945*
X4 -0.01312 0.02060 -0.6370 0.52825
X5 -0.07501 0.01121 -6.6931 <0.00001***
X6 0.00040 0.00030 1.3592 0.18277
X7 -0.06388 0.03571 -1.7892 0.08224*

R -squared = 0.83358

Adjusted R-squared = 0.80030

F Statistics =25.04526

significant variable at the level * p <0.10, ** p <0.05, *** p <0.01

Source: own study

The performed studies show that the four independent variables affected the level
of total indebtedness statistically significantly: the structure of assets, size of the
company, financial liquidity and the effective tax rate. The matching ratio of the
model, measured by the adjusted R-squared, was high and amounted to over 83%.

The indebtedness level of enterprises from the TSL sector is positively
correlated only with one variable: the size of the company (at p <0.1). This
situation is probably related to the fact that the bigger the company, the easier
access to external financing. Larger enterprises are treated by lenders of capital,
e.g. banks as more reliable and safe. The positive correlation between the level
of debt and the size of the company may also mean a greater tendency of the
owners and managers to taking credits, who want to finance the growing scale
of enterprise operations by borrowing external capital.

The level of indebtedness is negatively correlated with the three variables: the
structure of assets (at p <0.01), financial liquidity (at p <0.01) and the effective tax
rate (at p <0.1).

The results of the analysis show that the structure of assets is the strongest
determinant of the willingness to indebt enterprises of the TFL sector. However,
the impact of the asset structure on the indebtedness level is negative. This
means that the tendency to indebt enterprises of the TFL sector decreases
with the increase of the share of fixed assets in total assets. This may indicate
a reluctance of managers to finance non-current assets with external capital. The
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second factor negatively correlated with the level of debt is financial liquidity.
The greater the ability to settle current liabilities, the lower the willingness of
enterprises in the industry to indebt, which may be related to the issue of free
cash. The third factor negatively correlated with the level of debt is the effective
tax rate.

7. Conclusions

The study examined the impact of the selected explanatory variables on
decisions regarding the capital structure of TSL industry enterprises listed on
the NewConnect market. The results of the study only partially confirm the
hypothesis H1, because both correlation analysis and regression analysis have
not confirmed the significance of all seven capital structure determinants. The
correlation analysis has confirmed the significance of four determinants: asset
structure, profitability, company size and financial liquidity. The regression
analysis has also confirmed the statistical significance of the four determinants;
these are: the structure of assets, size of the company, financial liquidity
and the effective tax rate. In addition, the results of the study only partially
confirm the hypothesis H1 and H3. The analysis of correlation shows that the
level of indebtedness is positively correlated with the size of the enterprise
and profitability, while negatively, with the structure of assets and financial
liquidity. In turn, the regression analysis shows that the level of indebtedness
is positively correlated only with one variable: the size of the enterprise, while
negatively with the three variables: the structure of assets, financial liquidity
and the effective tax rate.

However, it should be emphasized that the studies carried out concerned
companies form the TSL sector, which are listed on the NewConnect market,
therefore, the conclusions refer only to the analyzed entities and cannot be
extended to the entire sector.

Summary
Determinants of the capital structure of TSL (Transport, Spedi-
tion, Logistics) sector enterprises
The capital structure has been of interest for researchers in the
tield of financial theory for over 60 years. However, literature
surveys show that relatively few studies on the structure of capital
and the factors shaping it can be applied to the TSL industry. The
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TSL (Transport, Spedition, Logistics) sector belongs to industries
with a high development potential, both in the world and Poland.
In order to meet the need for the diagnosis of the TSL industry
in Poland, the research was undertaken to identify and examine
the strength and direction of the impact of selected factors on
the capital structure of enterprises in the TFL sector in Poland.
The article consists of two parts. The first part explains the issues
related to defining the concept of capital structure and includes
identification of capital structure determinants based on the
literature. The second part shows research methods, describes the
sample, defines variables and presents results of the research. The
enterprises listed on the NewConnect market were the subject
of the research. It was to achieve the set goal that the correlation
analysis and the linear regression method were used.

Both correlation analysis and regression analysis have not confirmed
the significance of all seven capital structure determinants.
The correlation analysis has confirmed the significance of four
determinants: asset structure, profitability, company size and
financial liquidity. The regression analysis has also confirmed
the statistical significance of the four determinants; these are: the
structure of assets, size of the company, financial liquidity and the
effective tax rate. The analysis of correlation shows that the level of
indebtedness is positively correlated with the size of the enterprise
and profitability, while negatively, with the structure of assets and
financial liquidity. In turn, the regression analysis shows that the
level of indebtedness is positively correlated only with one variable:
the size of the enterprise, while negatively with the three variables:
the structure of assets, financial liquidity and the effective tax rate.

struktura kapitatu, determinanty struktury kapitatu, analiza korelacji,
analiza regresji.

Determinanty struktury kapitalu przedsiebiorstw branzy TSL
(Transport, Spedycja, Logistyka)

Struktura kapitatlu jest przedmiotem zainteresowania badaczy
zzakresuteoriifinanséw od ponad 601at. Studialiteratury wskazuja
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jednak, ze stosunkowo niewiele badant dotyczacych struktury
kapitatu i ksztaltujacych ja czynnikéw dotyczy przedsiebiorstw
branzy TSL. Branza TSL (Transport, Spedycja, Logistyka) nalezy
do branz o wysokim potencjale rozwoju, zaréowno w skali §wiata,
jakiPolski. Wychodzac naprzeciw potrzebie diagnozy branzy TSL
w Polsce podjeto badania, ktérych celem bylo zidentyfikowanie
oraz zbadanie sily i kierunku wptywu wybranych czynnikéw na
strukture kapitalu przedsiebiorstw branzy TSL w Polsce. Artykut
sklada siezdwoch czesci. W pierwszej czedci, na podstawieliteratury
przedmiotu wyjasniono zagadnienia zwigzane z definiowaniem
pojecia struktura kapitalu oraz dokonano identyfikacji determinant
struktury kapitalu. W drugiej czeSci oméwiono metody badawcze,
scharakteryzowano probe, okreslono zmienne oraz przedstawiono
wyniki badan.

Przedmiotem badan byly przedsiebiorstwa notowane na rynku
NewConnect. Do realizacji postawionego celu wykorzystano
analize korelacji oraz analize regres;ji liniowe;j.

Zaréwno analiza korelacji, jak i analiza regresji nie potwierdzity
istotnosci wszystkich siedmiu przyjetych w badaniu determi
nant struktury kapitatu. Analiza korelacji potwierdzila istotnos¢
czerech determinant: struktury aktywéw, rentownosci, wielkosci
firmy, plynnoéci finansowej. Analiza regresji potwierdzila
rowniez statystyczng istotnosc czterech determinant, przy czy sa
to: struktura aktywoéw, wielkoé¢ firmy, plynnosé¢ finansowa oraz
efektywna stopa podatkowa. Z analizy korelacji wynika bowiem,
ze z poziomem zadluzenia pozytywnie skorelowana jest wielkos¢
przedsiebiorstwa oraz rentowno$¢, natomiast negatywnie -
struktura aktywoéw i plynnosé¢ finansowa. Z kolei z analizy
regresji wynika, ze poziom zadluzenia pozytywnie skorelowana
jest tylko jedna zmienna - wielko$cia przedsigbiorstwa, natomiast
negatywnie trzy zmienne - struktura aktywoéw, plynnoscig
finansowa oraz efektywna stopa podatkowa

struktura kapitatu, determinanty struktury kapitatu, analiza korelacji,
analiza regresji.

Classification: D81, G32, M41, O16.
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