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OINTUMAJIBHA CTPYKTYPA KAIIITAJTY
HA MIANPUEMCTBAX ATPOCEKTOPY YKPATHHU

Memoro cmammi € 3HAX00JiCeHHA ONMUMATBLHOI CIMPYKMYpU KAnimaiy nionpuemMcmea 08 npeocmasHuKie azpo-
oisnecy Ykpainu na npuxnaoi ITAT «Muponiecokuii X1ioonpooykmy iz memoio po3oyoosu cmpameeii ix ¢inancysanms
8 OGHUX YMOBAX PO3GUMKY HAYIOHATLHUX | C8IMOBUX pUHKIG. 30Kkpema, 0Y10 32a0anH0 npo 00poOKU HAVKOBYIE Pi3HUX
EeKOHOMIYHUX WKL, WO Npayrealu Hao subpanoo asmopamu memorn. Bukopucmosyouu dawni ¢inancoeoi 36imnocmi
i nyoaiuni dani 6ipoic no IAT « Muponiecokuil X1i0onpooyKmy, 3HAUOEHO 38 S30K MIdC CIMPYKMYpPoIo Kanimauiy i yinoio
axyii nionpuemcmsa. basyouucy na ompumManux pesyibmamax, peKoMenoyemvcs MeHeOHCMEennty 30ICHIO8amu Kepy-
8aHHA PIHAHCOBUM J1eBEPUOICEM KOMNAHIL AK OOYIIbHUM MEMOOOM NONINUEHHS NOKASHUKIG 1T OIIbHOCMI, a IHuUM Nnio-
npuemcmeam AIIK nposecmu ananoeiunuii ananiz 6UKOPUCanus iHaAHCO8020 1€6EPUOAC).

Kniwowuoei cnosa: cmpykxmypa xanimany, Qinancoguil 1eepuoic, 61achull i 3ano3uuenull Kanimai, azponio-

HPUEMCMBO.

IMocranoBka npodaemu. KamitanicTuana MoJeb
ChOTOJIHI 3aCTOCOBYEThCS B OUIBIIOCTI KpaiH CBITY
i y BCIX pO3BMHEHMX KpaiHax. Xoda TOYaThCs JHC-
Kycii mpo 11 epeKTUBHICTS 1, IO BaXKIIMBO, TaKy cO0i
«TYMaHHICTh», Ha HaWOUIBIIOMY CBITOBOMY €KO-
HOoMiuHOMY (opymi B JlaBoci TOBOpPHUTBCS Ipo Te,
1[0 MOTPIOHO Oparu 10 yBard IHTEPECH HE TUIbKU
1HBECTOPIB, a W IHIIMX CTEHKXOIIEPIB: CIIOKUBAYIB
MPOIYKIIii, MPAIiBHUKIB IiJIPHEMCTB, KOHTparcH-
TiB 1 T. 1. YTiM, NpUOYTOK 3aJIMIIAETHCS TOJIOBHUM
MOKa3HUKOM YCHIIITHOCTI TOTO YW 1HIIOTO TiJIITPUEM-
CTBa, i caMe Ha HOTo MiJBHIICHHI JIOCI 30CEepeIKy-
I0Th OCHOBHY YBary Iiiji 4ac BeneHHs 0i3Hecy. Komu
JOXIZIHICTH 110 OOPTrOBHX I[IHHUX Marepax B €Bpomi
omusbka 10 0%, y CIHA — 1-2%, nepen MOKIHBOIO
eKOHOMIYHOIO Kpu30to 2020-2021 pp. koxeH nonar-
KOBHI BIJICOTOK PEHTa0EIbHOCTI aKTUBIB (aKilii He
BHHSITOK) OCOOJMBO BKIMBHUH y 11eit yac. CTpykTypa
Karitany (SKAMH JpKepenamMu (piHaHCYEThCSI MiIpu-
€MCTBO) € OJTHUM 13 THX (DaKkTOpiB, KOPEKTHE yIpaB-
JIHHS SKUM 3[aTHE I04aTH Il JEKUIbKA BIiICOTKIB
JI0 peHTabeNbHOCTI Oi3HECy, HaBiTh B 4YacH perecii
[1, c. 249-255]. Jloci He icHy€e €quHOI MOJIETi BU3HA-
YEeHHS ONITHMAIILHOT CTPYKTYPH KaIliTaiy JUisl iApu-
€MCTB. SIKy CTPYKTypy KamiTary BUOpaTH, 3aJICKHUThH
B CcTamii EKOHOMIYHOTO ITUKIy Ta 3pPUIOCTI KOMITa-
Hii, ramysi, Jie TIpaIioe KOMIIaHis, 10 OPIEHTYETHCS
Ha mipodie iHBecTOpa. BCl 11l YMHHUKH BILTUBAIOTH,
KOJIM KEPIBHHUIITBO KOMITAHI1 BUPINIYE, 3 IKUX JUKEPeI
Oparume rpomr I OyAb-IKOr0 IHBECTUIIIHOTO TPO-
€KTY. ArpOIpPOMHUCIOBHNA KOMIUIEKC 3aiiMae MOHaL
10% BBII Ykpainu (13% y 2018 p.), mo poOuTs 1oro
OITHUM 3 OCHOBHHX BUPOOHHKIB «JOIAHOI BAPTOCTI» B
kpaiHi [2, ¢. 1065]. bazyrounch Ha cKa3aHOMY BHIIIE,

BBAXKA€EMO aKTyaJIbHUM IMOUIYK JJIA Hi,ZIHpI/ICMCTB 3ra-
JTaHO1 rairy3i Ti€l CTPYKTypH KamiTanmy, aka O mama
MaKCHUMaJIbHUN TPUPICT (PiHAHCOBHUX PE3yIbTaTIB.

AHagi3 ocTaHHiX aocTimKeHb i myOmikamiii.
BiTum3nasHi i 1HO3eMHI BUEHI JOCHTIHKYIOTH TTpo0ITe-
MaTHKy ONTUMAIBHOT CTPYKTYPH KarliTaiy. 30Kpema,
CIIJT BII3BHAYMTH TIpalli TaKUX YKPaiHCHKUX HAyKOB-
1iB, sk [.B. CaBurpka [ 7] (anaimi3 piHaHCOBOTO CTaHy
nignpuemctsa), JI.I. Texmmescrka [8], O.B. Ilra-
menko [8], A.B. bemoyc [8] (ympasniHHS iHBECTH-
[IHOIO JiSTHHICTIO B IPUBAaTHOMY CEKTOpi), Ta 1HO-
3eMHHUX HayKOBIIB, cepen skux — C. AxbOapsH [1]
(edekT hiHAHCOBOTO Ba)KEIs I KOMITaHIH, IO JIic-
THHTYIOTBCS Ha Oipiki), A. beprep [2], P. bonamopci
[2] (bopmyBaHHS ONITHMANIEHOI CTPYKTYPH KamliTary
B Oankax), M. Jlemyd [3] (BrummB pobodoro Kamrary
Ha TPUOYTKOBICTh TiAMPHUEMCTB) Ta iH.

Merta crarTi mosiirac y BU3HaYCHHI ONTUMATBHOT
CTPYKTYPH KaIliTaly IiIPHEMCTBA I IPEIACTaBHU-
KiB arpo6i3zHecy Ykpainu Ha npukiazni [TIAT «Mwupo-
HIBCBKUH XJTIOOTIPOMYKT» 13 METOIO0 p0o30yIOBU CTpa-
HaIliOHATBHUX 1 CBITOBUX PUHKIB.

Buxnan ocHoBHOro marepiajy. Yci axiioHepH
Opi€HTOBaHI Ha MAaKCUMaJIbHO MOXJIMBY pEHTA-
OeNbHICTh Tporei (200 Oyab-IKUX IHITNX aKTHBIB),
BKJIaJleHUX parime. OKpiM 1HCTPYMEHTIB, 10 0azy-
FOTBCS Ha OTepariifHoMy CKIIaIHUKy Oi3Hecy (cTpa-
TEeTisl I[IHOyTBOPEHHS Ta BUPOOHUIITBA, MApPKETHHT
TOIO), BEJHWKE 3HAYCHHs I Oymb-IKOTO Oi3Hecy
Mae BHOpaHa cTpareris ¢iHaHCOBOTO MEHEHKMCHTY,
MIPOCTHMH CJIOBAMHM, 3BIJIKW B3ATH TPOIIi, KyIHW iX
BKJIAJIAIOTh 1 K YIPABISIOTH HEPO3MOMIICHUM TPH-
OyTkoM. 3HAHHSI, K IiSITH Ha BCIX X TPHOX €TaIax,
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MiABHUIIYE PE3ylbTaTh AISUTBHOCTI KommaHii. Bubip
CTPYKTYPH KaIliTasy 3IiHCHIOETbCS 34e01IbII0r0 Ha
[IEPILIOMY eTarli pilieHb (PiHAHCOBOTO MEHE/KMECHTY.
YoMy X CTPYKTypa Kamitaixy Mae 3Ha4eHHsI?

Sk Oyno ckazaHO BHUIlE, METOIO KOMIIaHii € Mak-
cUMajbHa MpUOYTKOBiCTH AJs iHBecTopiB. Kamitan
CKJIaJiaeThes 3 OOpPry Ta BIacHOro Kamitamy. 3adop-
rOBaHICTh BKJIIOYa€ OAHKIBCHKI MO3UKH, OOJiraiii Ta
1HIII iHCTPYMEHTH 3 (HiKCOBAaHMMH TIIATEKaMH, TOI
SIK BIIACHMH KamiTajl 30Cepe/Kye€ KOLITH BIACHUKA
[3, c. 3-4]. Skuio komnaHis 301IbIIYE YacTKy OOpTy B
CTPYKTYpi Kamitaiy, [ie TPU3BOAUTH 10 OiIbII BHCO-
Kol BijJiaui BiJi BKJIQJCHOTO Kamitany (mpuOyTKy Ha
aKIilo0), TAKMM YHHOM, ITiJIBUIYETHCS iHTEpeC iHBeC-
TOPIB 10 KOHKpeTHOT KommnaHii. OKpim Toro, nepexin
Ha arpecMBHy CTparerilo (iHaHCYBaHHS 3MEHIIYE
BapTICTh KalliTary, TOOTO BapTiCTh 3aJTy4eHHS KOIITIB
JUTSI KOMIIaHii, sika HapsiMy BejIe 10 301IbIIeHHS Bap-
TOCTI KOMIIaHii.

3 iHmoro OOKy, KepiBHULTBO KOMIIaHii, 110 BHOU-
pae arpecuBHY CTpareriio (iHaHCYBaHHS, PU3UKYE
HETIaTOCTIPOMOJKHICTIO Y KPU30BI EKOHOMIYHIH
curyauii [4, c. 57-58]. Uepes Bucokuii hiHaHCOBHIHA
Ba)XKUJIb Y KOMIaHii MOXX¢ BHHUKHYTH CHTYAIIisl, KOJIH
y Hel He BUCTAYUTh IPOLICH /ISl IIOTAalICHHS MO3UK,
10 MOKE ITPU3BECTH 10 OaHKPYTCTBa KoMmaHii. Tomy
BUOIp ONTUMAaNBHOT CTPYKTYpH KariTany Bifpi3Hs-
€THCSI B KOKHOMY OKPEMOMY BHIAJKY JUIsSl KOMIaHiH
pi3HUX Tany3ei.

IcHye Oe3iiu 3BiTiB, 7€ EKOHOMICTH JIOBOJSTH
BIUIUB CTPYKTYpH KalliTally Ha Pe3yJbTaTd Misiib-
HOCTI KommaHii. Hampukian, € HemogaBHI JOCIHi-
JUKEHHS, TPOBEJCHI B'€THAMCHKHMHU Tpodecopamu
Txanb Kyonrom ta Txi Ken Ha ocHOBI BUOiIpKH mij-
MIPUEMCTB 13 TIEpepOOKU MOPEIPOyKTiB. Bukopucto-
BYIOYM METOAM CTATUCTUYHOTO BUCHOBYBAHHSI, BOHH,
HaNpPUKIaI, MU TaKUX BUCHOBKIB: SIKIO Koedi-
LIEHT 3a00ProBaHOCTI CTaHOBUTH MeHIne 59,27% i
Buiie 94,60%, To 30UIbIICHHS OOpry CHpaBal MpH-
3BOJIUTH JI0 3pOCTaHHsI BAPTOCTI KOMIIaHii; SIKIIO Koe-
¢inieHT 60pry 3HAXOAMTHCS B Mexkax BiJ 59,27% no
94,60%, cTpyKTypa Kamitanxy i BapTiCTh KOMIIaHii He
MAakOTh KOpessIii [5].

Jns BU3HA4YEHHSI ONTHMAIBLHOI CTPYKTYpH Karli-
Taly JUIS TMiANPUEMCTB arpolpOMHUCIOBOTO KOMII-
nekcy Ykpainu Oyno BuOpaHo mianpueMctBo «[1AT
«MUpOHIBCHKUI  XJTIOOTPOAYKTY», MIO 3aiMaeThCs
MepepOoOKO0 KyPSATHHU ¥ IHIIIMM Xap4OBUM 013HECOM,
€ TyOJIIYHO0 KOMIIaHI€l0, aKIlii sIKoi KOTHPYIOTHCS Ha
JlonmoHchKil Oipki. SIK MOKa3HUKH, 10 BijoOpaka-
10Th (DIHAHCOBY «YCIILIHICTEY KOMIIaHii, B35ITO peHTa-
OenpHicTh BacHoro kamitany (ROE) i niHa axiiii.

Hnst BupaxyBanHs TnokazHUKiB ROE (uucruii
pUOYTOK/BIIACHUN KaIliTal), BiIHOLICHHSI OOpry JI0
BiacHoro karitany (D/E) BukopucTano gaHi 3 mpo-
MIXKHOT 1 piuHOi (hiHAHCOBOT 3BITHOCTI MiIIPUEMCTBA
«MXII». [lani mo/o miHi akiiii OyJau B34Ti 3 pecypcy
Yahoo Finance. 3okpema, /uisi 1iedd aHamizy LiHH

aKIIi{ JIJIs1 BKA3aHOTO MiAMPUEMCTBA OpaJTUCS 3 JIaroM
y JIBa MICSIIIi TIOPIBHSTHO 3 IaTOI0 POMIKHUX 1 pIYHUX
3BiTiB, OCKUIbKU ITyOIiKYIOTh BiJIIOBIIHI JOKYMEHTH
Mi3HIIIIE, 10 BIICTPOYYE Yac MPUHHSATTS 1HBECTOPOM
BIJIMIOBITHOTO PIllIEHHS MO0 JAHOT KOMIIaHii.

Jis TONIyKy ONTHUMAabHOI CTPYKTYpH KarliTairy
CIIOYATKY TIEPEBIPUMO, UM ICHYE B3araiii 3B’sI30K MK
CTPYKTYPOIO KarmiTany i (JiHaHCOBUMH pe3ybTaTaMu
nignpuemcta «MXID».

Ha puc. 1 306paxeHo icTOpUYHy AMHAMIKY ITOKa3-
nukiB D/E 1 ROE na ninnpuemcrsi «MXID» 3 I kBap-
tamy 2016 p. o I xBaprax 2019 p.

[epeBipka 3B’s13Ky Mixk rokazHukamu D/E 1 ROE
yepe3 Koe]imieHT Kopensmnii maATBepKye Bi3yalbHe
cnpuiHATTA. bynyun Ha piBHi 24%, Kopensiis BKa-
3y€ Ha BIJACYTHICTb 3HAYMMOTO 3B’A3Ky MIX yKa3a-
HUMH 3MiHHAMH.

Ha puc. 2 300pakeHo iCTOpHYHY AMHAMIKY ITOKa3-
HukiB D/E 1 minu akuii Ha mignpueMctBi «MXID» 3
I xBapramy 2016 p. mo III xkBapran 2019 p.

BupaxyBana xopensmist Ha piBHI 59% Mix mokasz-
Hukamud D/E 1 1iHW akiii BKa3ye Ha MOXJIMBICTh
ICTOTHOTO 3B’SI3Ky MK JBOMa (DiIHAHCOBHMH IOKa3-
HUKaMu Kommadii. [lepeBipumo koedillieHT Kopes-
11ii Ha 3HAYUMICTh, 3aCTOCOBYIOUH t-KpUTEepiit (KpuTe-
piit CteronenTa). 3a HasBHUX 15 crocTtepexxkeHs 95%
piBeHb HafgiitHOCTI — 2,160, y HarmoMy pasi oTpuMaHe
3HaueHHS t — 2,56. OCKIIbKH t HasBHE OlbIe t TeOo-
PETUYHOTO, MOYXXHA TOBOPUTH TPO 3HAYUMICTH OTpPHU-
MaHOTO KoedillieHTa KOpPEemsIii, 0TKe, MK BEJINIH-
HOTO TToKa3HuKiB D/E 1 miam axiii 1y1s mianpueMcTBa
«MXIl» nacrpaBni icHye oOepHEHHWH 3B’SI30K: 31
30UIBIIEHHSIM OOpPTY B CTPYKTYpl KamiTayiy IliHa
aKIil 3MEHINYEThCSA, 1 HaBImakd. BapTo 3a3HaYWTH,
10 TIPOTATOM aHaJli30BaHOTO TEpioay YacTka Oopry
y BaJioTi OaylaHCy KonmBajacs B nianma3oni 55-71%,
TOMY OTPHUMaHi JaHi 1 mokazuuka D/E Mentre Hixk
55% 1 Bume 71% MOXyYThb BiIpi3HATHCS BiJ OTpUMa-
HUX BHIe. Haiikpanii moka3HUKH 1 110 IMiHi aKIiii, i o
ROE moxazamu II xBaptan 2017 p. (18 % i 8,96 momn.
3a akniro) i I xBapram 2018 p. (8% i 11,2 mom. 3a
aKiro). Y 1eit mepioxn moka3zHuk D/E BapiroBaBcs Mix
58% 1 61%, 110 BKa3zye Ha ONTUMATBHAN JIJIS TiIPHU-
eMcTBa (110 mpukiaxy 3a piBHA 71% «MXID» mano
HeraTuBHY peHTabenbHicTh (-12%) 1 moBom moce-
pemHIo IiHy 3a akIito — 8,34 moi.).

SIKI10 KOMTaHisS OCTAaTOYHO BUPIIMIAIA 3MIHUTH
gacTKy OOpry Ta BIACHOTO KaIliTady, 3aCTOCOBY-
FOTBCS TaKi METOMW peKamiTaiizallii: BHUIyCK Oop-
TOBUX 3000B’s3aHb Ta BHKYIT BJIACHOTO KaIliTawy,
BHITYCK OOpT'Y Ta BUILTATa BEJTMKOTO OOCATY TUBIICH-
IIiB iHBECTOpaM B aKI[IOHEPHUHN KaITiTall, JOJATKOBUI
BHITYCK aKIIilf Ta TIOBEpHEHHS OOPTY.

BaxnBuM i1 9ac BU3HAYCHHS PUHKOBOI ITIHN HA
aKIIiIo € He JINIIe MaHi (iHaHCOBOi 3BITHOCTI KOMIIa-
Hii, a TOYHIIIE «IaHi K TaKi», a CKOpIIIe IK iIHBECTOPH
ix mms cebe iHTEPNPeTyIOTH [7, ¢. 668]. 3BUUaAiTHO,
SIK TIPABUJIO, SIKIO KOMITaHisl BUXOAUTH 31 3BITOM, 1€
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i minu axuii Ha mignpuemcTsi «MXID»

Lorcepeno: cknaoeno 3a [6]

MTOKa3y€eThCS 3POCTAaHHS JIOXO/IB Ha aKIlil0, YHCTOTO
MpUOYTKY, JOJATHOTO TPOILIOBOTO MOTOKY, II¢ TO3H-
TUBHUHN CHUTHAJ IS yYacCHHKIB Oip>KOBHX TOPTiB, a
OTIXKe, CIiJl OYIKYBaTH 3pOCTaHHS IIHU Ha aKIlito, 1
HaBMAKK: SKIO PE3yJabTaTH KOMITaHii TOTipIIUINCS,
IHBECTOPH MOXKYTh MaTH Ha METi MPOJaX aKIlii, 1o
«00BaMTHY MiHY. BTiM, SIKIO iHBECTOPH JOBIPSAIOTH
KOMIIaHii, HaBiTh 30U TKOBI PE3yIbTaTH HE TIOXUTHYThH
«HACTpIW» pPHUHKY (30KpeMa, Ie CTOCYEThCS SIKH-
XOCh IHHOBAIIHHUX TMIiANPHEMCTB, TakuxX sk Tecia
gu Uber) [8, c. 273-275]. Came TOMy IHCTpyMEHTH

(iHaHCOBOTO aHami3y, Taki K KepyBaHHS (iHAHCO-
BHM Ba)kelleM, € JIUIIe OJTHUM i3 0ararb0X YNHHUKIB,
AKi «OepyTh ydacTh» y pOpMyBaHHI BapTOCTI KOMIIa-
Hil, aje HEe BU3HAYAIOTh Ii OJHOCTAIHO.

BucHoOBKH. Y pPUHKOBHX YMOBaxX KOKHE ITiJIpH-
€MCTBO 3Mara€Thes 3a iIHBECTOPa, HAMaralounuch Mak-
cumizyBatu cBOi (iHaHCOBI pesynbrard. ChOTOmHI
OLITBIITICTh KOMITaHIH, 110 JICTHHTYETHCS Ha CBITOBUX
OipkaX, TPaMOTHO Kepy€e KOpPIOpaTWBHUMHU (iHaH-
camu, 110 € e(heKTUBHUM 1HCTPYMEHTOM ITOJIIICHHS
LIUX PEe3yJbTaTiB.
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KepyBanusi (iHaHCOBUM JIeBEpHIKEM KOMIIa-
Hii € OIHUM 13 MeTO/[iB ()iHAHCOBOTO aHAJII3y, 1110 €
JIOITBHUM, SIK TIOKa3aB MPUKJIA] 13 IAIPUEMCTBOM
«MUpOHIBCHKUH XJIIOOMPOLYKT», OAHMM 13 Haii-
OinpIMX arpoBUpoOHUKIB B Ykpaini. Ha mpuxiani
OyJ10 TOBEACHO 3B’S130K MK CTPYKTYpOIO KaIliTainy

1 miHoto akuii kommnaxii. BTim, onTuManeHa cTpyK-
Typa KamiTaily, 3ampoloHOBaHa B JOCIIIKEHHI,
NMOBUHHA TEPEerysAaTucsl MPOTSATOM INEBHUX IMPO-
MIXKiB yacy (OAMH-IBa POKH), OCKUIBKH MOCTIHHO
3MIHIOIOTBCSI €KOHOMIYHa KOH IOHKTYypa i HacTpoi
IHBECTOPIB.

Cnucok BUKOPUCTAHHUX JZKepeJI:

1. Axobapsa C. Edext poscmizyBaHHS (hiHAHCOBHX BaXKeNiB Ta SKOJOTIYHOTO PU3HKY HA MIANPHEMCTBAX 3 €(PEKTUBHOCTI
KOMIIaHiH, 1110 KOTUPYIOThCS Ha TerepanchKiil poHIOBIH OipiKi. KypHan npukiadnux Hayk ma ciibcvko2o cocnodapemea. 2013.
Ne 8(3). C. 249-255. URL : https://pdfs.semanticscholar.org/28b9/c8{f398052112db424104120b6a8al 7accf7.pdf (nara 3Bep-
Henns: 07.02.2020).

2. beprep A., bonanopci P. Ctpykrypa kanitany Ta epeKTHBHICTb (ipMH: HOBHI MiIXiJ] 10 TEOPil TECTYBaJIbHOTO areHTY-
BaHHSI Ta 3aCTOCYBaHHS 10 OAHKIBCHKOT ranysi. Kyprnan 6awnxiecvroi cnpasu ma ¢inancis. 2006. Ne 30. C. 1065-1102. URL :
https://pdfs.semanticscholar.org/f137/0tba479f120d6ef8c472dd9443b70ccba3ad.pdf (nara 3sepuenns: 07.02.2020).

3. Jenyd M. Uu BruBae ynpasiaiHHS poOOUMM KarliTajaoM Ha NpUOYTKOBICTb Oenbriiicbkux ¢hipm? JKypuan ¢inancie 0iz-
necy ma 6yxearmepcokozo 06aixy. 2003. Ne 30. C. 3—4. URL : https://onlinelibrary.wiley.com/doi/full/10.1111/1468-5957.00008
(mara 3Bepuenns: 07.02.2020).

4. ®ocoepr P.H., Tom A. IlpuGytkoBicTs i cTpykrypa kamitaay ¢ipm AMEX i NYSE. JKypuan docnioscensv 6iznecy
ma exornomiku. 2006. C. 57-58. URL : https://clutejournals.com/index.php/JBER/article/view/2714/2760 (nara 3BepHEHHS:
07.02.2020).

5. Hryen Tan K’ronr, Kan Hryen Ti. Briue cTpykTypu Kamitany Ha BeTHYHHY (QIipMH IS TIANPUEMCTB Iepe-
poOku MmopernponykriB B'etHamy. Midichapoonuii Haykoo-0ociionuil dcypran ¢inancie ma exoromiku. 2012. URL :
https://www.researchgate.net/publication/265808716_The Effect of Capital Structure on Firm Value for Vietnam's
Seafood Processing_Enterprises (nara 3sepaenss: 07.02.2020).

6. ITAT «MupoHniBcbkuid xJyibonpoaykt» : odimiiinuii caidt. URL : https://www.mhp.com.ua/en/home (nara 3BepHeHHS:
07.02.2020).

7. Capunpbka ['B. ExoHOMIUHMI aHaNi3 AiSUIbHOCTI MIANPUEMCTBA | HaBYaJIbHUM MOCIOHUK ; 3-€ BuA., BUMp. 1 gon. Kuis :
3uanns, 2007. 668 ¢

8. Tenumescwka JLI., [Ttamenko O.B., benoyc A.B. Ynpasninus GiHaHCOBUMH pecypcaMu MiANPUEMCTBA B MEXaX HOTo
IHBECTHLINHOI misuibHOCTI. Bisnec Ingpopm. 2014, Ne 8. C. 273-277. URL : https://www.business-inform.net/export_pdf/
business-inform-2014-8 0-pages-273 277.pdf (nara 3Bepuenns: 07.02.2020).

References:

1. Akbarian S. (2013). The investigation effect of financial leverage and Environment Risk on Performance firms of
listed companies in the Tehran Stock Exchange, Journal of Applied Science and Agriculture (electronic journal), vol. § no. 3,
pp- 249 — 255. Available at: https://pdfs.semanticscholar.org/28b9/c8f398052112db424104120b6a8al7acct7.pdf (accessed
7 February 2020).

2. Berger A., Bonaccorsi P. (2006). Capital Structure and firm performance: A new approach to testing agency theory and
an application to the banking industry, Journal of Banking and Finance (electronic journal), vol. 7, no. 30, p. 1065. Available at:
https://pdfs.semanticscholar.org/f137/0fba479f120d6ef8c472dd9443b70ccba3a4.pdf (accessed 7 February 2020).

3. Deloof M. (2003). Does working Capital Management affect Profitability of Belgian firms? Journal of Business
Finance and Accountancy (electronic journal), vol. 30, no. 3-4, pp. 13-17. Available at: https://onlinelibrary.wiley.com/doi/
full/10.1111/1468-5957.00008 (accessed 7 February 2020).

4. Fosberg R., Ghosh A. (2006), Profitability And Capital Structure Of Amex And Nyse Firms, Journal of Business &
Economics Research (electronic journal), vol. 4, no. 11, pp. 57-58. Available at: https://clutejournals.com/index.php/JBER/
article/view/2714/2760 (accessed 7 February 2020).

5. Nguyen Thanh Cuong, Canh Nguyen Thi (2012), The Effect of Capital Structure on Firm Value for Vietnam's Seafood
Processing Enterprises, International Research Journal of Finance and Economic (electronic journal), vol. 3, no. 89, p. 7-10.
Available at: https://www.researchgate.net/publication/265808716_The Effect of Capital Structure on Firm_ Value for
Vietnam's_Seafood Processing_Enterprises (accessed 7 February 2020).

6. Official site of PJSC «Myronivsky Hliboproduct»y. Available at: https://www.mhp.com.ua/en/home (accessed
7 February 2020).

7. Savitskaya G. V. (2007) Ekonomichnyi analiz diyalnosti pidpryemstva [Economic analysis of enterprise activity: 3rd
edition]. Kyiv: Znannya. — p. 668.

8. Telyshevskaya L.I., Ptashchenko O.V., Belous A.V. (2014) Upravlinnya finansovymy resursamy pidpryemstva v mezhah
yogo investycijnoyi diyalnosti [Management of financial resources of an enterprise within the limits of its investment activity],
Business Inform Journal (electronic journal), vol. 8, pp. 273-275. Available at: https://www.business-inform.net/export_pdf/
business-inform-2014-8 0-pages-273 277.pdf (accessed 7 February 2020).




156 MianpUEMHMLTBO Ta iHHOBaUIi

Liubkina Olena, Filipovych Yurii
Taras Shevchenko National University of Kyiv

OPTIMAL CAPITAL STRUCTURE
FOR UKRAINIAN AGRICULTURAL ENTERPRISES

The purpose of the article is to find the optimal capital structure for Ukrainian agricultural companies on the exam-
ple of PJSC "Myronivsky Hliboproduct" to develop a strategy for their financing in the given conditions of national and
world markets’ development. Capital Structure definition was explained as the amount of debt and/or equity employed
by a firm to fund its operations and finance its assets. Companies that use more debt than equity to finance their assets
and fund operating activities have a high leverage ratio and an aggressive capital structure. Debt and equity capital
are used to fund a business’s operations, capital expenditures, acquisitions, and other investments. For purposes of
the research, there was mentioned about achievements of scholars of national and world economics schools, who have
worked in particular scientific field and noted that although the impact of the capital structure on the financial results
of the company is not linear and it is often difficult to accurately quantify, this impact mostly exists. Its degree depends
on the industry, economic environment, market where the activity of the enterprise is concentrated. Using the financial
statements and publicly traded data on PJSC “Myronivsky Hliboproduct”, a correlation between the capital structure
and the share price of the enterprise was found. No connection was found between capital structure and return on
equity. Based on the results obtained, it is recommended that the financial management of the company should manage
the financial leverage of the company as one of the expedient methods for improving the key indicators of its activities.
In addition, other enterprises of the agro-industrial complex of Ukraine should conduct an analysis on the effectiveness
of regulation of financial leverage on the example of precedent from PJSC « MHP». It is also suggested for enterprises
to review the optimal value of the capital structure over certain intervals (1-2 years), as the economic environment and
investor sentiment in Ukraine and the world are constantly changing. It was determined that if company has finally
decided to change the mix of debt and equity, next methods of recapitalization are common: issue debt and repurchase
equity, issue debt and pay a large dividend to equity investors, issue equity and repay debt.
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