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AHOTAIIISA

Manuwko I F0. ®opmysannsa ORMUMANLHOI CHPYKmMypu Kanimaiy

nionpuemcme azponpodoeonsuoi 2aysi.

Y3arajibHeHO TeopeTHKO-MEeTOHONOTIYHI 3acaau (OPMyBaHHS ONTHMAIbHOL
CTPYKTYpH KaliTajly IiIpHEMCTB arpolpoA0BOJIbHOI ray3i. TeopeTHIHOo 0CHOBOMO
hOPMyBaHHS OMTHMANBHOI CTPYKTYpH KamiTaily IiAIPHEMCTB arpompooBOJIBYOL
ranmysi € ps npuauumnis. [lo-nepire, npuHmmn guBepcrdikaiii pkepen dpiHaHCyBaHHs,
SIKUA  ronsrae y KoMOGiHyBaHHI BIAcHOrO Ta IO3HKOBOIO KaliTaly 3 METOHo
3a100IraHHs MOHO(IHAHCYBaHHIO, IO 3HWKYE piBeHb (DIHAHCOBOI CTIMKOCTI
MINPHEMCTB, @ TAaKoX IJABUILYE€ pPH3UKOBICTh [isUIGHOCTI Ta BipOTifHICTH
OaHKpyTCTRA. [Mo-npyre, mpunmun ontuMisamii cepeaHbO3BaXXEHOI BapTOCTi, IO
IMOJIATa€ y MOILIYKYy IX ONTUMAJIBHOIO CIiBBiJHOIIEHHs i3 ypaxyBaHHAM MiHIMI3aLil
CEePeNIHBO3BAXEHOI BAPTOCTI 3aiydeHHs, MaKChMi3alil eeKTHBHOCTI AISNIBHOCTI Ta
30inblIeHHs BaprocTi migmpuemcTBa. Ilo-TpeTe, BpaxyBaHHS COLIaJbHOI Ta
CHHEPIreTU4HOI KOMIIOHEHTIB, 110 BiZAOMBAIOTHCS y KiHIEBOMY €(eKTi onThMi3aLil
CTPYKTYpH KalliTaly arpompoAOBOJBYMX MiANPUEMCTB y pO3pi3l BIUIMBY Ha YCiX
Y4YaCHHKIB arpoIpoJOBOJIBHOl Faly3i.

CucTemMaTu30BaHO HAayKOBO-METOOWYHI MiZXOMM IO ONTHMI3alii CTPYKTYpH
KalliTaly arponpoJOBONBYMX MNiANPHEMCTB, sSKi BH3HAYAIOTHCS CHCTEMAaTHIHUAM
aHAJI30M Ta IPyIyBaHHSIM ITOKa3HUKIB, [0 B3aEMOJIIOTH 3 OCHOBHHUMM MTOKA3HUKAMHA
BapToCTi miampuemcrsa. Llei miaxix BimoOpaskeHHH B po3pobli aaropuUTMY, SKHM
BHU3HAYa€ NPOLEC KOHCTPYIOBAHHS ONTHMANbHOI CTPYKTYypH KamiTady, BKIFOYAIOYH
eTan BH3HAYEHHs BapTOCTI BJACHOTO Ta IIO3MKOBOrO KalliTaly, a TAKOX IXHBOI
Cepe/IHbO3BAKEHOI BapTOCTi. Y KOHTEKCTI WBOrO MiAXOMY BaXJIMBUM € erall
BU3HAYEHHS BApTOCTi BIIACHOTO Ta MO3MKOBOTO KamMiTaly, INO BKIIOYAE LITHOGOKML
aHami3 (aKTopiB, WO BIUIMBAIOTh Ha IXHIO MiHHicTh. Lleil eram PO3KpHBae
B33€MO3B’SI3KM MK BHYTPILIHIMH Ta 30BHIIIHIMU (aKTOpaMH, BUSHAYAIOUH iX BHECOK

y 3araibHy CTPYKTYpy KalliTally MiONpUEMCTBA. BaXkIuBUM KOMIIOHEHTOM

cUcTEMATU3allll € BpaxyBaHHsS OCHOBHHX MOKA3HUKIB BapTOCTI MiANPHEMCTBA, SIKi



AONOMaraoTs Bu3HayuTH ONTHUMaNbHy CTPYKTYpy Kamitamy. Takuii migxiz po6uTs
MOXIIMBUM  BpaxyBanms crienudiky ramy3i Ta IHAMBiZyambHHX Oco6MMBOCTEI
MiATIpHeMCTRA npu GpopMyBaHHi GiHAHCOBOI CTpATETIl.

Busnayen;i IHCTUTYL[iOHAJIbHI NepeayMoBH (GOpPMyBaHHS Ta BUKOPHCTaHHS
KaIlliTaly BUSBISIOTECS yepe3 B3aEMOJIII0 PI3HHX CKIAJOBHX, a came couianmbi’,

HOJITHYHOL, eKOHOMIYHOT Ta JopuaMdHOi chep. KoxHa 3 IMX CKIaoBHX BH3HAUae

SOBHIIHI ~ yMOBM 111 QYHKUIOHYBaHHS  arpOIPOAOBOJNIBYMX  IIiATIPHEMCTB,

BPaXOBYIOUH BIUIMB ryobami3alliiHMX TMPOLECIB Ta CTpAaTeriyHMX 3MiH B
ArponponoBONIBYIN ramysi Ykpainu. V uux ymMoBax, M0 XapaKTepHU3yIOTECs BEIHKAM
PU3HMKOM, BUHHKa€e HeOOXIHICTH B po3po0LIi Ta peanizamii eeKTHBHAX CTpaTerid Ta
MOZenedl MakcuMizawii e(eKTMBHOCTI CTPYKTYpH KamiTaly arponpoAOBOJBYHX
MANPHEMCTB. JlMHAMIYHI 3MiHM B iHCTHTYLiOHATBHOMY CEpENOBHII| IIiTPHEMCTR
ramysl BM3HA4alOTh pi3HI HampsAMH TpaHcdopMmalii Mopmened MakcHMizamii
eeKTHBHOCTI CTPYKTYpPH KamiTaly. 3alleXXHO BijJl CHTyallii Ta KOHTEKCTY,
TIANPUEMCTBA BHPIIIYIOTh HApOIIYBaTH BIACHI ab0 MO3MKOBi (KOpOTKO- a6o
INOBrOCTPOKOBI) KOIITH. Lle CIOHyKae 10 MOIIYKy HOBHX IUISXIiB (biHchyBaIm Ta
ananTamii manpHeMCTB 10 JHHAMIYHHX YMOB 30BHIIIHEOT0O CEPEIOBHINA, IO BKIFOYAE
PO3BHUTOK HOBHX CTpaTerii KamiTalOBKIAEHb. -

Opnepxani  pesynpTaTH MOXYyTh OyTH BHKOpHCTaHi JlemapraMeHTOM
€KOHOMIYHOIO pPO3BHUTKY arpapHOro pHHKy MiHicTepcTBa arpapHOi MOJITHKH Ta
NpOAOBONBECTBA  YKpaiHW,  YNpaBIiHHAMH  arpoIpPOMHMCIOBOTO  PO3BHTKY,
HaBYAJIBHOMY Ipolleci BilolepKiBCEKOro HaliOHAIBHOIO arpapHOTO YHIBEPCHTETY
IIpH TiArOTOBLI CTyAeHTiB cremianbHocTi 051 «ExonoMikay.

Kpanidikaniina pobora Marictpa MicTHTe 62 cTOpiHKH, 13 Tabmuus, 7
PHUCYHKIB, CITHCOK BHKODHCTaHHX JDKepeln 13 60 HaiMeHyBaHBb, 2 IOIaTKH.

KnrouoBi  ciaoBa:  CTpyKTypa, KamiTal, arpompoXOBOJbYa  Tamy3b,

i AMPHEMCTBO, arpOIPOMHCIIOBI i AIPHEMCTBA.



ANNOTATION

Malyshko I. Yu. Formation of the optimal capital structure of agro-food
enterprises.

The theoretical and methodological foundations for the formation of an optimal
capital structure of agri-food enterprises are generalized. The theoretical basis for the
formation of the optimal capital structure of agri-food enterprises is a number of
principles. Firstly, the principle of diversification of sources of financing, which
consists in combining equity and debt capital in order to prevent mono-financing,
which reduces the level of financial stability of enterprises, as well as increases the
riskiness of activities and the likelihood of bankruptcy. Secondly, the principle of
weighted average cost optimization, which is to find their optimal ratio, taking into
account minimizing the weighted average cost of attraction, maximizing the
efficiency of operations and increasing the value of the enterprise. Thirdly,
consideration of the social and synergistic componenfs, which are reflected in the
final effect of optimizing the capital structure of agri-food enterprises in terms of the
impact on all participants in the agri-food industry.

The article systematizes scientific and methodological approaches to
optimizing the capital structure of agri-food enterprises, which are determined by
systematic analysis and grouping of indicators that interact with the main indicators
of enterprise value. This approach is reflected in the development of an algorithm that
determines the process of designing an optimal capital structure, including the stage
of determining the cost of equity and debt capital, as well as their weighted average

cost. In the context of this approach, the stage of determining the value of equity and

debt is important.

The defined institutional preconditions for the formation and use of capital are
manifested through the interaction of various components, namely the social,
political, economic and legal spheres. Each of these components determines the
external conditions for the functioning of agri-food enterprises, taking into account

the impact of globalization processes and strategic changes in the agri-food sector of



Ukraine. In these high-risk conditions, there is a need to develop and implement
effective strategies and models for maximizing the efficiency of the capital structure
of agri-food enterprises. Dynamic changes in the institutional environment of
enterprises in the industry determine different directions of transformation of models
for maximizing the efficiency of the capital structure. Depending on the situation and
context, enterprises decide to increase their own or borrowed (short- or long-term)
funds. This prompts the search for new ways of financing and adaptation of
enterprises to the dynamic conditions of the external environment, including the
development of new investment strategies.

The results obtained can be used by the Department of Economic Development
of the Agrarian Market of the Ministry of Agrarian Policy and Food of Ukraine, the
Departments of Agricultural Development, and the educational process of Bila

Tserkva National Agrarian University in the training of students majoring in 051
«Economicsy.

The master's thesis consists of 62 pages, 13 tables, 7 figures, a list of 60
references, and 2 appendices.

Key words: structure, capital, agri-food industry, enterprise, agro-industrial
enterprises.
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