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companies to survive and operate successfully under various

conditions of the economic cycle, especially in times of crisis. It

DOI: can be argued that, under modern conditions of market

10.14254 /jsdtl.2023.8-1.4 economy, making economically sound decisions about the
structure of funding sources is one of the most important tasks
for business companies, since the formation of a capital
structure establishes the company's ability to maximise its
return, manage risks effectively, and operate successfully in a
competitive environment to meet the needs of a wide range of
stakeholders. The maritime sector is strategically important
and economically significant for any country. Companies in this
sector make a significant socio-economic contribution across
the entire state. When forming the capital structure in the
maritime sector companies, certain exceptions are encountered
since the operation of these companies requires a large amount
of borrowed capital. Increasing the business value of maritime
sector companies has a positive meaning nationally and
internationally.
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1. Introduction

In science, there is a difference of opinion regarding the direction and significance of the influence
of the factors that establish the capital structure. Many researchers have studied the factors that
establish the capital structure of a company and highlighted the main microenvironmental and
macroenvironmental factors that establish the capital structure. Meanwhile, capital structure surveys
do not distinguish between companies by sector, and often all types of companies are treated as a
homogenous group (Hamzah & Marimuthu, 2018; Koralun-Bereznicka, 2013). The development of
scientific progress in the maritime sector lacks empirical research to analyse the formation of a capital
structure in companies in the maritime sector. Many maritime sector studies focus on maritime policy,
the marine ecosystem, or maritime sub-sectors such as fisheries, energy, and transport logistics. K.
Morrissey and C. O'Donoghue (2013) investigated the role of the maritime sector in the Irish economy
and found that this sector creates significant added value for the national economy. Therefore, it is
appropriate to promote it through additional investments. Research conducted by K.I. Jacobsen et al.
(2014) confirmed that the activities of maritime sector companies, in particular the maritime energy
industry, have a significant impact on the economies of maritime countries. N.B. Dang et al. (2017)
research showed that the development of sustainable fisheries in Vietnam is hindered by inefficient
state institutions of the country that regulate the activities of the marine sector. Researchers who have
analyzed the financing, solvency and liquidity problems, and debt service capabilities of maritime
companies (Yeo, 2016; Drobetz et al., 2013; Albertijn etal.,, 2011; Lin etal,, 2010) agree that the maritime
sector faces volatile cash flows, constantly changing freight and ship prices such as construction,
purchase, rental, etc., therefore, risk management is essential. In the research, scientific discussions
arise regarding the expediency of sources of financing the activities of companies in the maritime sector.
Some investigations have revealed that although the primary source of financing the maritime sector
companies is credit resources, the companies sought to take advantage of financing opportunities in
external capital markets (Merika et al., 2015). Other investigations have found that the maritime sector
companies have sought to finance their activities through internal sources of financing (Yang et al., 2021;
Paun et al., 2016; Lee, 2016; Drobetz et al., 2013; Arvanitis et al., 2012; Thalassinos et al.,, 2012).
Measurements of the capital structure of the maritime sector are limited to a key indicator relating to
the company's total liabilities or total debts of the company. Insufficient attention to the indicator of
long-term debts can be seen since long-term debts are very significant in maritime sector companies to
finance the construction of a new ship, purchase, acquisition of equipment, etc.

However, when analyzing capital structure factors, microenvironmental factors tend to dominate
in research because they depend on company-specific indicators that can be controlled. In many
empirical studies, they are repeated, only the methods of measuring the factors differ. However, the
capital structure of companies is affected not only by microenvironmental factors but also by various
macroenvironmental factors in the country. They are given less attention in the studies, leading to
another scientific problem. Macroeconomic indicators, such as the change in gross domestic product,
inflation rate, and interest rate, are commonly used as factors in the macroeconomic capital structure.
Therefore, to properly assess the impact of factors on the capital structure, it is important to analyse
both microenvironmental and macroenvironmental factors.

2. The conceptualization of the company's capital structure

Companies, regardless of legal form, activity classification, sector, etc., finance their activities with
borrowed and own funds. In this way, the formation of the company's capital gives rise to scientific
discussions about the concept of capital structure (hereinafter CS) content, which is especially relevant
in the financial policy of companies. This policy plays a significant role in many economic decisions:
investments in business development, short-term assets, research and development costs, chosen
market strategies, etc. (Graham et al., 2015). Therefore, much attention by specialists in the field of
accounting and finance is given to the CS of the company. The analysis of CS concept is presented in
Table 1, distinguishing the significant elements in the definitions of the CS concept.
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Table 1: Concept of capital structure

Authors, year Definitions of the term 'capital structure' Significant elements
Lartey et al., 2022; A combination of measures to finance a company's  All debts
Abdullah and Tursoy, activities; a combination of short - and long-term Equity

2021; Li and Singal, 2019;
Muritala, 2018; Tsoy and
Heshmati, 2017;
Azhagaiah, Gavoury, 2011
Kruk, 2021

Kajola et al., 2019

Sarlija and Harc, 2016

Abbas et al., 2016;

Hashmi and Saad, 2010

Mutairi, 2011

San and Heng, 2011

Myers, 2001

debts and equity.

A combination that includes equity and long-term
liabilities.
The combination of equity and borrowed capital
that a company uses to finance its assets and
activities.

A long-term financial structure consisting of long-
term debts and equity.

A specific combination of borrowed and equity
capital shows how a company can finance its
assets by combining shareholders' funds,
borrowed capital, and hybrid securities.

The relative share of debts and equity used to
finance a company from long-term sources, which
includes debts, preference shares, and ordinary
shares.

The company's financial basis, consisting of
borrowed and equity funds, which are necessary
to finance the company's activities; a combination
of liabilities (short-term and long-term), ordinary
and preference shares.

A combination of debts and equity, consisting of
securities and other sources of financing, is used to
finance the company's real investments.

Financing of activities

Equity

Long-term liabilities

Equity

Borrowed capital

Financing of assets and
activities

Long-term financial structure
Long-term liabilities and
equity

Borrowed and equity capital
Hybrid securities

Financing of assets

Debts and equity

Ordinary and preference
shares

Long-term sources
Financial basis

Borrowed and equity funds
Financing of activities
Liabilities

Shares

Debts and equity

Securities

Sources of financing
Financing of investments

From the repetition of the components of CS, which are discerned in Table 1, it can be seen that

the most significant are ownership and debts. According to S. O. Uremadu and 0. Onyekachi (2018), and
S. J. Leon (2013), CS reflects the financial sources from which the company's assets are financed and
includes different combinations of ownership securities and liabilities. Companies that seek to expand
need more capital, which is usually contributed by business owners (equity), but often companies
borrow funds from various sources to finance short-term and long-term projects. The cash flows
generated in this way are distributed among the security holders in such a way that the relatively safer
cash flows go to the bondholders and the riskier flow goes to the shareholders (Khaki et al. 2020). A.
Gregg and S. Nafziger (2016) emphasize that companies can choose very different financial strategies
when constructing their CS. A company seeks to find a combination that increases business value and
may issue dozens of different combinations of securities (Hamid et al., 2015; Priya et al., 2015; Abor,
2005). Therefore, there is much debate in scientific studies to determine which specific combination of
CS could increase business value.
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Figure 1: The composition of capital structure in maritime sector companies
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Capital structure

The formation of the capital structure of companies in the maritime sector is the creation of means
determining the combination of borrowed and equity capital and ways to ensure that the decisions
made in the company would increase the business value through the improvement of the company's
performance, to have a positive impact on the company, the maritime sector, society, and the country.
The capital structure formed in the company is dynamic and is changing, taking into account the external
and internal environment of the company. The investigations of the capital structure provide strong and
valid arguments for choosing the most appropriate company financing solution related to capital
structure.

3. Factors determining the capital structure

Empirical research highlights different microenvironmental and macroenvironmental factors that
are significant in investigating business value enhancement opportunities in the context of capital
structure. The variety of factors is significantly related to the sector of activity under investigation. This
is relevant in the dissertation research to determine which factors most significantly determine the
capital structure to increase business value in maritime sector companies.

The capital structure is determined by different factors, the specificity of which depends on the
company's activity, sector, and the country's environment. The analysis of scientific literature allows
us to discern the main groups of factors that significantly impact CS of maritime sector
companies. In order to systematize the factors influencing CS (Figure 2), a comprehensive analysis of
literature sources was conducted. Research shows that a company's CS is determined by
microenvironmental (internal) and macroenvironmental (external) factors.
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Figure 2: Classification of capital structure factors
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According to M. Hang et al. (2018), between 2012 and 2016, about 300 studies were published on
CS, each presenting a set of key factors selected by the researchers. The factors determining CS
formation, which have been investigated in various empirical studies, are presented in Annex 2. Such an
abundance of studies has increased the heterogeneity of empirical findings but has not revealed unified
factors determining CS. In the opinion of the doctoral student, discussing CS factors most often used in
research in more detail is appropriate. The next part of the subsection presents the microenvironmental
and macroenvironmental factors influencing CS, which increases BV, and discusses the possible impact
of factors on BV increasing. Microenvironmental factors determining CS can be systematized by
searching for certain related groups (Figure 3).

Figure 3: Microenvironmental factors in capital structure research
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The company can control the microenvironmental factors. The company has no impact on the
macroenvironmental factors which influence CS. Based on empirical research, it can be said that there
is a consensus among scientists on what factors determine the size of FL, but there is no common opinion
on their impact. G. Dalal (2013) states that the impact of factors determining CS varies depending on the
company. According to . Hacini et al. (2022), the country's specificities determine a company's specific
factors, which impact capital structure.

When analyzing the influencing factors of CS that increase BV, country-specific characteristics
should also be included in the analysis to assess the macroenvironment and the specificity of the sector
(Figure 4). Researchers usually choose the following macroeconomic indicators: GDP growth, inflation
rate, interest rate, and export and import volumes.
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Figure 4. Macroenvironmental factors influencing the capital structure

Capital structure formation
determinants of the
macroenvironment

Y

Economic environment factors Sector specific factors
Political environment factors
Legal environment factors
Factors of socio-cultural environment
Technological environment factors
Natural environment factors

When investigating the factors that determine the borrowing behaviour of companies, the role of
economic conditions should also be investigated. According to the prevailing macroeconomic situation
in the country, a company's CS combination is formed, which allows for adapting to the prevailing
situation, while strengthening economic vitality (Deari et al., 2019; Sahin, 2018; Cristea, 2018; Hang et
al,, 2018; ElBahsh et al., 2018; Bandyopadhyay and Barua, 2016; and others). N. Daskalakis et al. (2017)
found a strong link between CS and macroeconomic conditions. The global financial crisis has raised the
question of CS adjustment in the academic context by how quickly companies adopt CS to their long-
term aims under different macroeconomic conditions. The researchers concluded that the adjustment
of short-term and long-term debts is different: the pace of adjustment of long-term debts slows down
during the crisis, while short-term debts are unaffected. L. Gan et al. (2021) indicate that in the presence
of macroeconomic risk, the adjustment of CS is slower. Companies adjust their CS more quickly under
favourable macroeconomic conditions. According to I. Besliu (2017), changes in the country's economic
environment, to a large extent, directly determine BV. According to L. Tsoy and A. Heshmati (2017), CS
is an important issue not only for companies that seek to increase their BV, but it is also relevant during
an economic downturn; the wave of bankruptcies of companies with too much-borrowed capital can be
so great during a financial crisis that it could lead to a country's financial distress and failure of the state
to fulfil its liabilities.

4. Conclusions

In conclusion, it can be said that the issues of the formation of the capital structure of the maritime
sector are fundamental in the company's activities since many aspects of the company's activities
depend on them, as well as the increase of business value. The formation of the capital structure should
ensure sufficient financial resources that would guarantee the minimum cost of capital and help achieve
the aims set by the company. The greater debate arises as to whether the analysis of a company's capital
structure should include all of a company's borrowed capital or only long-term borrowed capital. Based
on the arguments of the scientific concepts that have already been indicated, when analyzing the capital
structure of maritime sector companies, all borrowed capital of the company is included, which is also
reflected in the conducted research on the capital structure of maritime sector companies. The
formation of the capital structure of companies in the maritime sector is the creation of means of
determining the combination of borrowed and equity capital and ways to ensure that the decisions
made in the company would increase the business value through the improvement of the company's
performance, to have a positive impact on the company, the maritime sector, society, and the country.
The capital structure formed in the company is dynamic and is changing, taking into account the external
and internal environment of the company. The investigations of the capital structure provide strong and
valid arguments for choosing the most appropriate company financing solution related to capital
structure.
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After analysing the application of CS factors in investigations, it can be stated that in many
empirical studies, when forming a model of factors influencing CS, such microenvironmental factors as
profitability, company size, tangible assets indicator, growth factor, taxes, and liquidity are included.
The external environmental factors include inflation rate, GDP change, and interest rate. The research
results vary depending on the region, the country's development level, and the sector in which the
company operates. Based on empirical research, it can be said that there is a consensus among scientists
on what factors influence the size of FL. However, there is no consensus on their effects, and the impact
of factors on CS is heterogeneous in different studies, often suggesting two opposite approaches. In the
investigations of CS factors conducted in MS companies, the impact of macroeconomic indicators, the
geopolitical environment, and the tax system on the formation of CS are analysed. However, the impact
of the political, natural, and technological environment, which is significant for MS companies, on CS is
not analysed. In order to form CS that increases BV in MS companies, it is necessary to take into account
the factors of these environments, so the need for additional research becomes apparent.

Author contributions

The authors confirm their contribution to the paper: Study conception and design: Kristina
Puleikiene, Analysis and interpretation of results: Kristina Puleikiene, Mantas Svazas; Draft manuscript
preparation: Mantas Svazas. All authors reviewed the results and approved the final version of the
manuscript.

Declaration statements
The authors report no potential conflict of interest.
Citation information

Puleikiene, K., & Svazas, M. (2023). Factors of the capital structure of maritime sector companies for
increasing business value - theoretical approach. Journal of Sustainable Development of Transport and
Logistics, 8(1), 53-62. doi:10.14254/jsdtl.2023.8-1.4

References

Abbas, A, Hashmi, S. H, & Chishti, A. (2016). Dividend policy and capital structure: Testing
endogeneity. Available at SSRN 2745726. https://doi.org/10.2139/ssrn.2745726

Abdullah, H., Tursoy, T. (2021). Capital structure and firm performance: evidence of Germany under IFRS
adoption. Review of Managerial Science, 15(2), 379-398. https://doi.org/10.1007/s11846-019-
00344-5

Abor, ]. (2005). The effect of capital structure on profitability: an empirical analysis of listed firms in
Ghana. The Journal of Risk Finance, 6(5), 438-445. https://doi.org/10.1108/15265940510633505

Albertijn, S., Bessler, W., & Drobetz, W. (2011). Financing Shipping Companies and Shipping Operations:
A Risk-Management Perspective. Journal of Applied Corporate Finance, 23(4), 70-82.
https://doi.org/10.1111/j.1745-6622.2011.00353.x

Arvanitis, S., Tzigkounaki, I., Stamatopoulos, T. V., & Thalassinos, E. I. (2012). Dynamic approach of
capital structure of European shipping companies. International Journal of Economic Sciences and
Applied Research, 5(3), 33-63.

Azhagaiah, R., Gavoury, C. (2011). The impact of capital structure on profitability with special reference
to IT industry in India. Managing Global Transitions: International Research Journal, 9(4).

Bandyopadhyay, A., Barua, N. M. (2016). Factors determining capital structure and corporate
performance in India: Studying the business cycle effects. The Quarterly Review of Economics and
Finance, 61, 160-172. https://doi.org/10.1016/j.qref.2016.01.004

Besliu, I. (2017). Financial strategies of enterprise value management. Revista Economia
Contemporand, 2(4), 131-140.

«59)


https://doi.org/10.14254/jsdtl.2023.8-1.4
https://doi.org/10.2139/ssrn.2745726
https://doi.org/10.1007/s11846-019-00344-5
https://doi.org/10.1007/s11846-019-00344-5
https://doi.org/10.1108/15265940510633505
https://doi.org/10.1111/j.1745-6622.2011.00353.x
https://doi.org/10.1016/j.qref.2016.01.004

ISSN 2520-2979 Journal of Sustainable Development of Transport and Logistics, 8(1), 2023

Florin, C. R. I. S. T. E. A. (2018). Quantification of the operative risk in the cost of capital. Revista
Economica, 70(1), 66-84.

Dalal, G. (2013). Capital Structure Decisions. Journal of Business Management Social Sciences Research
(JBM&SSR) ISSN, (2319-5614).

Dang, N. B, Momtaz, S., Zimmerman, K., Nhung, P. T. H. (2017). Effectiveness of formal institutions in
managing marine fisheries for sustainable fisheries development: A case study of a coastal
commune in Vietnam. Ocean & Coastal Management, 137, 175-184.
https://doi.org/10.1016/j.ocecoaman.2016.12.021

Daskalakis, N., Balios, D., & Dalla, V. (2017). The behaviour of SMEs' capital structure determinants in
different macroeconomic states. Journal of Corporate Finance, 46, 248-260.
https://doi.org/10.1016/j.jcorpfin.2017.07.005

Deari, F., Matsuk, Z., & Lakshina, V. (2019). Leverage and macroeconomic determinants: Evidence from
Ukraine. Studies in Business and Economics, 14(2), 5-19. https://doi.org/10.2478/sbe-2019-0021

Drobetz, W., Gounopoulos, D., Merikas, A., & Schroder, H. (2013). Capital structure decisions of globally-
listed shipping companies. Transportation Research Part E: Logistics and Transportation Review, 52,
49-76. https://doi.org/10.1016/j.tre.2012.11.008

El Bahsh, R,, Alattar, A., & Yusuf, A. N. (2018). Firm, industry and country level determinants of capital
structure: evidence from Jordan. International Journal of Economics and Financial Issues, 8(2), 175.

Gan, L., Lv, W, & Chen, Y. (2021). Capital structure adjustment speed over the business cycle. Finance
Research Letters, 39, 101574. https://doi.org/10.1016/j.frl.2020.101574

Graham, |J. R, Leary, M.T., & Roberts, M. R. (2015). A century of capital structure: the leveraging of
corporate America. Journal of Financial Economics, 118(3), 658-683.
https://doi.org/10.1016/j.jfineco.2014.08.005

Gregg, A., & Nafziger, S. (2019). Capital structure and corporate performance in late Imperial
Russia. European Review of Economic History, 23(4), 446-481.
https://doi.org/10.1093 /ereh /hey020

Hacini, I., Mohammedji, K., & Dahou, K. (2022). Determinants of the capital structure of small and medium
enterprises: Empirical evidence in the public works and hydraulics sector from Algeria. Small
Business International Review, 6(1), e408. https://doi.org/10.26784 /sbir.v6i1.408

Hamid, M. A, Abdullah, A., & Kamaruzzaman, N. A. (2015). Capital structure and profitability in family
and non-family firms: Malaysian evidence. Procedia Economics and Finance, 31, 44-55.
https://doi.org/10.1016/S2212-5671(15)01130-2

Hamzah, H. H., & Marimuthu, M. (2018). Determinants of capital structure: a conceptual understanding
of oil and gas firms in Malaysia. In SHS Web of Conferences (Vol. 56, p. 04001). EDP Sciences.
https://doi.org/10.1051/shsconf/20185604001

Hang, M., Geyer-Klingeberg, ]., Rathgeber, A. W., & Stock], S. (2018). Measurement matters — A meta-
study of the determinants of corporate capital structure. The Quarterly Review of Economics and
Finance, 68, 211-225. https://doi.org/10.1016/j.qref.2017.11.011

Jacobsen, K. I, Lester, S. E., & Halpern, B. S. (2014). A global synthesis of the economic multiplier effects
of marine sectors. Marine Policy, 44, 273-278. https://doi.org/10.1016 /j.marpol.2013.09.019

Yang, H,, Lee, K, & Lim, S. (2021). A comparative study of the determinants of capital structure in
shipping companies: the case of Korea and Greece. Maritime Policy & Management, 1-12.
https://doi.org/10.1080/03088839.2021.1898688

Yeo, H. (2016). Solvency and liquidity in shipping companies. The Asian Journal of Shipping and
Logistics, 32(4), 235-241. https://doi.org/10.1016/j.2js1.2016.12.007

Kajola, S. 0., Olabisi, J., & Fapetu, 0. (2019). Corporate governance mechanism and capital structure
decision in Nigeria. Izvestiya, (1), 50-68.

60>


https://doi.org/10.1016/j.ocecoaman.2016.12.021
https://doi.org/10.1016/j.jcorpfin.2017.07.005
https://doi.org/10.2478/sbe-2019-0021
https://doi.org/10.1016/j.tre.2012.11.008
https://doi.org/10.1016/j.frl.2020.101574
https://doi.org/10.1016/j.jfineco.2014.08.005
https://doi.org/10.1093/ereh/hey020
https://doi.org/10.26784/sbir.v6i1.408
https://doi.org/10.1016/S2212-5671(15)01130-2
https://doi.org/10.1051/shsconf/20185604001
https://doi.org/10.1016/j.qref.2017.11.011
https://doi.org/10.1016/j.marpol.2013.09.019
https://doi.org/10.1080/03088839.2021.1898688
https://doi.org/10.1016/j.ajsl.2016.12.007

ISSN 2520-2979 Journal of Sustainable Development of Transport and Logistics, 8(1), 2023

Khaki, A. R, & Akin, A. (2020). Factors affecting the capital structure: New evidence from GCC
countries. Journal of International Studies, 13(1). https://doi.org/10.14254/2071-8330.2020/13-
1/1

Koralun-Bereznicka, J. (2013). The relative importance of industry and size effect in corporate capital

structure - Empirical evidence from the EU countries. Eurasian Journal of Economics and Finance,
1(2), 1-27.

Kruk, S. (2021). Impact of capital structure on corporate value—review of literature. Journal of Risk and
Financial Management, 14(4), 155. https://doi.org/10.3390/jrfm14040155

Lartey, P. Y., Jaladi, S. R,, & Afriyie, S. 0. (2022). Theory of capital structure decision: Overview of the
banking industry. Frontiers in Management and Business, 3(1), 167-177.
https://doi.org/10.25082/FMB.2022.01.003

Leon, S. ]. (2013). The impact of capital structure on financial performance of the listed manufacturing
firms in Sri Lanka. Global Journal of Commerce & Management Perspective, 2(5), 56-62.

Li, Y., & Singal, M. (2019). Capital structure in the hospitality industry: The role of the asset-light and
fee-oriented strategy. Tourism Management, 70, 124-133.
https://doi.org/10.1016/j.tourman.2018.08.004

Lin, W. C, Liu, C. F,, & Liang, G. S. (2010). Analysis of debt-paying ability for a shipping industry in
Taiwan. African Journal of Business Management, 4(1), 77.

Merika, A., Theodoropoulou, S., Triantafyllou, A., & Laios, A. (2015). The relationship between business
cycles and capital structure choice: The case of the international shipping industry. The Journal of
Economic Asymmetries, 12(2), 92-99. https://doi.org/10.1016/j.jeca.2015.04.001

Myers, S. C. (2001). Capital structure.journal of Economic Perspectives, 15(2), 81-102.
https://doi.org/10.1257 /jep.15.2.81

Morrissey, K., & O'Donoghue, C. (2013). The role of marine sector in the Irish national economy: An input
- output analysis. Marine Policy. https://doi.org/10.1016/j.marpol.2012.05.004

Muritala, T. A. (2012). An empirical analysis of capital structure on firms' performance in
Nigeria. International Journal of Advances in Management and Economics, 1(5), 116-124.

Mutairi, M. A. (2011). Corporate finance decisions, governance, environmental concerns and performance
in emerging markets: The case study of Kuwait. Research online.

Paun, C., & Topan, V. (2016). Capital structure in the global shipping industry. Panoeconomicus, 63(3),
359-384. https://doi.org/10.2298/PAN1603359P

Priya, K., Balasundaram, N., & Pratheepan, T. (2015). Impact of capital structure on the firm value: case
study of listed manufacturing companies in Sri Lanka. Scholars World-IRMJCR, 3.

Sahin, 0. (2018). Firm specific and macroeconomic determinants of capital structure: Evidence from
fragile five countries. Eurasian Journal of Business and Economics,11(22), 59-81.
https://doi.org/10.17015/ejbe.2018.022.03

San, 0. T., & Heng, T. B. (2011). Capital structure and corporate performance of Malaysian construction
sector. International Journal of Humanities and Social Science, 1(2), 28-36.

Sarlija, N., Harc, M. (2016). Capital Structure Determinants of Small and Medium Enterprises in
Croatia. Managing Global Transitions, 14(3), 251-266.

Arvanitis, S., Tzigkounaki, I., Stamatopoulos, T. V., & Thalassinos, E. I. (2012). Dynamic approach of
capital structure of European shipping companies. International Journal of Economic Sciences and
Applied Research, 5(3), 33-63.

Tsoy, L., & Heshmati, A. (2017). Impact of financial crises on dynamics of capital structure: Evidence
from Korean listed companies. 1ZA Discussion Paper No. 10554.
https://doi.org/10.2139/ssrn.2923637

Uremadu, S. O., & Onyekachi, O. (2018). The impact of capital structure on corporate performance in
Nigeria: A quantitative study of consumer goods sector. Current Investigations in Agriculture and
Current Research, 5(4), 697-705. https://doi.org/10.32474 /CIACR.2018.05.000217

«61)»


https://doi.org/10.14254/2071-8330.2020/13-1/1
https://doi.org/10.14254/2071-8330.2020/13-1/1
https://doi.org/10.3390/jrfm14040155
https://doi.org/10.25082/FMB.2022.01.003
https://doi.org/10.1016/j.tourman.2018.08.004
https://doi.org/10.1016/j.jeca.2015.04.001
https://doi.org/10.1257/jep.15.2.81
https://doi.org/10.1016/j.marpol.2012.05.004
https://doi.org/10.2298/PAN1603359P
https://doi.org/10.17015/ejbe.2018.022.03
https://doi.org/10.2139/ssrn.2923637
https://doi.org/10.32474/CIACR.2018.05.000217

ISSN 2520-2979 Journal of Sustainable Development of Transport and Logistics, 8(1), 2023

Wen, X. (2018). Research on financing methods of China's shipbuilding. Theoretical Economics Letters, 8,
3116-3140. https://doi.org/10.4236/tel.2018.814194

Zhang, Y., & Shen, X. (2017). Study on financing channels of shipping companies in China. ICTACT Journal
on Management Studies, 3(02), 532-537. https://doi.org/10.21917/ijms.2017.0072

) © 2016-2023, Journal of Sustainable Development of Transport and Logistics. All rights reserved.
jnu rnal of This open access article is distributed under a Creative Commons Attribution (CC-BY) 4.0 license.
. You are free to:
Sustainable

Share - copy and redistribute the material in any medium or format Adapt - remix, transform, and build upon the material for any purpose, even commercially.
J]Be\'elopmem of The licensor cannot revoke these freedoms as long as you follow the license terms.

m ) Under the following terms:
ransport and

‘ﬂ,ogistic&

# Sciemtific Platiorm - SciView Net %

Attribution - You must give appropriate credit, provide a link to the license, and indicate if changes were made.

You may do so in any reasonable manner, but not in any way that suggests the licensor endorses you or your use.
No additional restrictions

You may not apply legal terms or technological measures that legally restrict others from doing anything the license permits.

Journal of Sustainable Development of Transport and Logistics (ISSN: 2520-2979) is published by Scientific Publishing House "CSR", Poland, EU
and Scientific Publishing House "SciView", Poland, EU

Publishing with JSDTL ensures:

« Immediate, universal access to your article on publication
« High visibility and discoverability via the JSDTL website

* Rapid publication

* Guaranteed legacy preservation of your article

« Discounts and waivers for authors in developing regions

Submit your manuscript to a JSDTL at https://jsdtl.sciview.net/ or submit.jsdtl@sciview.net

«62)>


https://doi.org/10.4236/tel.2018.814194
https://doi.org/10.21917/ijms.2017.0072
https://jsdtl.sciview.net/
mailto:submit.jsdtl@sciview.net

	Factors of the capital structure of maritime sector companies for increasing business value - theoretical approach
	1. Introduction
	2. The conceptualization of the company's capital structure
	3. Factors determining the capital structure
	4. Conclusions
	Author contributions
	Declaration statements
	Citation information
	References


