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Sensitivity of the capital structure of oil and gas companies to
environmental and pandemic factors

Abstract. Experts state that the market size of the worldwide oil and gas exploration and
production industry has diminished by 2.2% per year on average from 2016 to 2021. The results
of this study will show how companies can use the hidden potential of the balance sheet to stabilize
or even to improve their financial performance after a pandemic accompanied by green economy
trends. The purpose of this study is to identify optimal capital structure based on the analysis of
a relationship between capital structure and the company’s performance of the five top energy
sector companies listed on the New York Stock Exchange during the last five years. The analysis
was implemented based on correlation coefficient and regression analysis between performance
measurement indicators (ROE, ROA) and capital structure (leverage ratio). Except for this
main indicator, the research will also examine the relationship between age, profitability, and
capital structure. This study provides recommendations to increase the efficiency of a company’s
performance through its capital structure under current green economy trends and a pandemic
for company managers as well as investors.

Keywords: Capital structure, company performance, return on equity, return on assets, green
economy, energy industry.
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to bankruptcy, for example, Lehman Brothers
Holdings, Inc. [1] In case of Lehman Brothers

The capital structure is one of the main Holdings, the management team of the company
elements that affect business performance of calculated capital adequacy by dividing assets
an enterprise. There are many examples when by shareholder’s equity and represented it as
excessive leverage in the capital structure lead the leverage ratio. The ratio was constant until
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Figure 1 - Energy prices for Q1, Q2 and Q3 of 2021

2006 when the company implemented a high-
leverage, high-risk business model as all other
large investment banks. This strategy allowed
them to grow and increase profit with limited
capital. Rating agencies required Lehman and
other investment banks to deleverage their
capital structure and to do so they had only two
ways —to sell assets or to increase the equity of the
company. Lehman chose to sell assets in January
2008 because it had already raised capital at that
time but this deleveraging strategy didn’t work.
Investment banks couldn’t sell assets at desirable
prices because of the slowing market and the
company didn’t want to sell them at a discount
and experience losses. That example of Lehman
Brothers Holdings illustrates how the company
experienced problems because of the wrong and
inefficient capital management strategy that they
used.

The main goal of the company’s management
is to maximize shareholders” wealth by using
optimal combination of financial resources and

their efficient use. There are a lot of studies
organized to examine the relationship between
capital structure and profitability of a company.
All studies devoted to this topic showed
different results like there is NO (weak or strong)
correlation between performance and capital
structure.

The energy industry consists
segments: electricity, gas, and oil.

Energy is what the world needs in increasing
quantities to improve living standards and to
support the economic and social development
of the country and the world as a whole. Global
energy demand is expected to increase by 25%
from 2014 to 2024 based on Deloitte experts’
oil and gas industry outlook analysis [2]. This
industry provides electricity, heating, fuel for all
types of vehicles, and much more, which, causes
a great demand for oil and gas around the world.
Oil and gas are some of the most important raw
materials we have. They are important not only
for production but also for the labor market

of three
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because tens of thousands of people work in this
industry. According to the research of IBISWorld
firm total revenues for the oil and gas industry
is $ 2.1 trillion in 2021[3], while the Ministry of
National Economy of Kazakhstan projecting that
2.8% of economic growth will be from the energy
sector, mostly from oil and gas production
revenue that consists 35% of GDP and 75% of
total export. [4]

The energy industry was already experiencing
a hard time before the pandemic by starting to
rely on capital from cash flow instead of debt and
equity financing of a business [2]. The main reason
for this was growing trends related to renewable
sources of energy. Oil and gas companies are
changing their strategies and business models
considering green economy trends to improve
financial health.

COVID-19lockdowns and restrictions affected
demand for oil and gas causing demand-side
shock. The price of oil declined, the production
decreased and it’s expected to be so till the end of
2021 [5]. The graph below represents that upward
trend for all types of energy prices in 2021.

The global oil demand plummets by 25%
as a result of COVID-19. America’s oil and gas
companies laid off 14% of their permanent
workforce, jeopardizing the industry’s status
as trusted employers in 2020. [6] Global energy
demand is expected to rise by 4.6% by the end of
2021, it will offset the 4% drop that took place in
2020 and increases demand by 0.5% compared to
2019. [7] 70% of the demand is allocated mainly
to developing countries, where it is expected to
be 3.4% more of the 2019 level. [7] All this unrest
in the global market affected the company’s
activities, reducing their profitability over the
past year and the coming period is expected that
the oil demand will increase, but on average
will remain below the average level before the
pandemic by 4-7% [5].

There was already pressure from green energy
alternative sources before the pandemic that put
companies in a difficult situation. The demand
for renewable energy will increase by 65% from
2018 to 2030 [7]. These volatilities in the economy
caused concerns of worldwide investors about
the company’s potential to meet its obligations
and raise its profitability. There is also a growing

number of investors who are looking for eco-
friendly investment opportunities to satisfy
their personal and social interests.
sharpening interest in green investments among
investors according to International Renewable
Energy Agency’s research [7]. The strategy of
switching to the green economy of Kazakhstan is
3% by 2020, 10% by 2030, and 50% by 2050 share
of renewables in the energy production sector [8].

One of the most challenging questions that
companies face was and will be decisions about
capital structure. There are various opinions
related to its efficient use and its impact on the
company’s performance among researchers.

There is a

The literature review was conducted based on
studies that were published in scientific journals
such as Scopus and so on, and the research
presented below is the one that deeply describes
the relationship between capital structure and
profitability.

Nabil Ahmed Mareai Senan (KSA), Anwar
Ahmad (India), Suhaib Anagreh (UAE), Mosab I.
Tabash (UAE), and Eissa A. Al-Homaidi (Yemen)
conducted a study (Investment Management
and Financial Innovations, Volume 18, Issue 2,
2021) that identified the factors that influence the
financial performance, liquidity, and leverage of
Indian public companies [9]. They reasoned the
conclusion based on the analysis of data of 1,333
public Indian companies listed on the Bombay
Stock Exchange.

The uniqueness of this study is that the
authors justified the research methods, based on
the analysis and synthesis of more than 20 studies
that were made by other authors. The authors of
the study identified and classified the variables
that affect the performance, liquidity, and
leverage of a company and their correlation with
each other. The dependent indicator — financial
leverage was calculated by financial leverage,
while independent variables are measured by
liquidity and financial performance. The first
group is firm liquidity calculated by current ratio
and quick ratio. The financial performance ratios
are measured by five indicators, such as return
on assets and return on equity. The conclusion
drawn from this study will be used to argue the
factors that were chosen to conduct this study.

188 Ne 2/2022

A.H. Tymunres amvindazor EYY xabapurvicvirvin akonoMuxa cepuscol
ISSN: 2789-4320, eISSN: 2789-4339



D.K. Kabi, A.A. Adambekova, N.T. Adambekov

Methodology

The research will be based on the analysis
of the top five oil and gas companies listed on
the New York Stock Exchange. The list of the
companies is presented below.

Companies to be analyzed:

- Total SE (NYSE: TOT)

- Eni (NYSE: E)

- Exxon Mobil (NYSE: XOM)

- Royal Dutch Shell (NYSE:RDS)

- BP(NYSE: BP)

All companies selected for this study have the
largest market capitalization, the highest amount
of profit and are accepted as the best companies
that provide the largest share of oil and gas. The
company’s data was analyzed over five years
from 2016 to 2020. We chose non-financial public
companies of the oil and gas industry. All data
presented below were taken from financial
statements, mainly from income statements and
balance sheets for the last five years. Materials
will be analyzed by taking into account the notes
given in the reports related to indicators that will
be used in the study.

The decision and strategy about the company’s
financial structure will also be considered. As
in every research, there will be dependent and
independent variables.

Table 1
Measurement of variables used in research models

Variables Variable Name | Measurement
ROE Return on Net income/
equity Stockholders’
Equity
ROA Return on Net income/total
asset asset
Capital Capital Debt / Total
structure structure equity
Debt ratio | Current ratio Total debt/ Total
assets
Age Age Age
Net income | Net income $ million

As a firm’s financial performance proxy factor,
we took return on equity (ROE) and return on

assets (ROA) based on other empirical studies that
we mentioned before in the literature review part
that were conducted to analyze these indicators.
The return on equity and return on assets was
calculated for each company and year separately,
and for further analysis, we used the average
value for the industry that was calculated by
using the Microsoft Excel tool. Capital structure
is the main indicator that will be analyzed and
it's measured as leverage ratio and debt ratio.
The total debt to total assets ratio shows us the
companies’ capital structure so that we can see
how much of the borrowed and own capital they
used to finance their business. The debt ratio is
also a company’s capital structure indicator that
will show us the amount of the total debt to total
assets of all companies from 2016-2020 [10]. The
study will also include an investigation of the
relationship between companies’ net income and
their capital structure.

There is a statement about the positive
correlation between leverage and the age of
an enterprise (Kyereboah-Coleman,2009) [11].
Already established companies have greater
chances to obtain external financing, while
younger ones have to gain a reputation to do
so. This statement raised questions about the
relationship between a company’s performance
and age, a study organized by Noor Afza in 2011
showed that they have a negative correlation
[12]. That’s why we chose age as a variable that
can influence both objects of the research. The
later analysis will investigate if there is any kind
of a correlation between age, capital structure,
and profitability.

The research conclusion will derive from
regression and coefficient of correlation analysis,
which is a quantitative method of analysis and
as the qualitative method of analysis, we made
the literature review by studying various papers
related to the relationship between performance
and capital structure of a company.

Discussion

The graph below shows the financial
performance for the last five years of all

companies.

Ixoromuneckas cepus secmmuxa EHY umenu J.H. I'ymuiesa
ECONOMIC Series of the Bulletin of the L.N. Gumilyov ENU

Ne 2/2022 189



Sensitivity of the capital structure of oil and gas companies to environmental and pandemic factors

0,15
0.1
U [ 0 1 | wror
Total SE 1 (NYSE Exxon Mo Foyal Dut BF({MYEE: mROE
0,05  (NYSE TO (NTSE: X0 Shell '
(NYSER mROE
-0,1
W ROE
-0,15 W ROE
-0,2
-0,25

-0,3

Figure 2 - Financial performance indicator (ROE) of companies for 2016-2020

All five companies experienced losses in 2020
because of the pandemic and the reasons that we
mentioned before in the introduction part. Equity
as well as net income decreased and showed
negative results in all five companies. The average
income of all companies had increased by 44%
until the pandemic period, then net income
dropped to negative -267% from the 2019 to 2020
pandemic period and equity decreased by 20%
on average in each company. The most significant
drop has happened in 2020: net income of the
industry was negative in all companies (Total SE,
Eni, Exxon Mobil, Royal Dutch Shell, and BP).
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The following graph demonstrates how return
on assets was changing over the last five years.
The values that are presented below are from all
companies and the average ROA of the industry
was quite good until 2019.

Total assets slightly increased by about 4%
before COVID 2019 and declined to 5% by
the end of 2020 on average. Return on assets
had declined mainly because of net income
reduction as it was with return on equity. This
short analysis shows that even top energy sector
companies experienced and continue to go
through significant shrinkage in sales and their
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Figure 3 - Financial performance indicator (ROA) of companies for 2016-2020
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Figure 4 - Capital structure of top five oil and gas companies

performances last year and that they need to take
actions to strengthen their financial positions
under the influence of the current market
situations. There is an expectation that the prices
for renewable sources of energy will lower
shortly causing competition and a decrease in
demand for traditional ones [20]. That movement
towards alternative products will lower the net
income of the companies and affect their overall
financial performance.

The calculation of the capital structure of
companies was implemented by the formulas
that were presented in Table 1 (Measurement of
variables used in research models). The results
that are presented in Figure 4 below are the
average debt-to-equity ratio for the last five years
from 2016 to 2020 for each company.

The capital structure analysis shows that two
out of five companies (Total SE and ExxonMobil)
finance their activity through equity and the
rest (Eni, BP, and Royal Dutch Shell) use debt
financing. The trend that we identified during
capital structure analysis is that the amount
of borrowed capital (long-term debt) in all the

companies decreased by 35% on average from
2016 to 2018 and almost doubled (94%) pre- and
post-pandemic. This kind of change in capital
structure might be negatively associated with a
companies” performance as well. The presented
above results are the average number for the five-
year period that was calculated for each company.
BP and Eni companies’ major part of the capital
structure consists of borrowed capital, which
increased by 33% on average in each firm in 2020.
All the five companies’ leverage increased, and
they used debt financing from 2019 to 2020. Total
SE and ExxonMobil companies, that were relying
on equity financing, their capital structure ratio
was 1.4 and 1.09 respectively, because of the
increase of long-term debt by 37% in Total SE and
by 79% in ExxonMobil from 2018 to 2020.

Results

H;: There is no direct relationship between
capital structure and the company’s performance
indicators as return on equity and return on
assets.

Table 2
Summary of correlation coefficients
ROA  Rop  Capital - Net Age DR
structure income

ROA 1

ROE 1 1

Capital structure  -0,95 -0,95 1

Net income 0,99 0,99 -0,94 1

Age 0,43 0,44 -0,33 0,42 1

DR -0,8 -0,81 0,95 -0,79 -0,1 1
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Based on our null hypothesis we come to an
alternative one, that states a negative relationship
between variables.

H,: There is a negative relationship between
capital structure and the company’s performance
indicators as return on equity and return on
assets.

Correlation coefficient analysis showed the
following relationship between variables. The
analysis was conducted based on the average
amount of variables (ROE, ROA, Capital
structure, Net income, Age, and Debt ratio) for
the last five years 2016-2020.

According to the information presented in
the table above we can oversee that there is a
mainly negative relationship between variables.
The main conclusion that we made based on
this table is that capital structure and company’s
performance indicators (ROE, ROA) have a
negative correlation. The company’s performance
and its capital structure are not related to the
company’s age, because the correlation coefficient
in the first case is lower than 1, and in the
second case it’s negative -0.33. The debt ratio is
negatively correlated to return on equity, return
on assets, and net income, which strengthens
our conclusion about the negative relationship
between capital structure indicators and company
performance indicators. Net income and age of
the company are positively correlated, but it’s

not that strong to say that age of an enterprise
influence its performance. Later in this study, we
will examine the relationship between variables
based on regression analysis and will test the
hypotheses listed above by accepting or rejecting
one of them. Results will be represented through
the analysis of several statistical values.

According to the regression analysis results,
we reject the null hypothesis and accept an
alternative that states a negative relationship
between capital structure and a company’s
performance.

The regression analysis was built between
dependent variables such as return on equity,
return on assets, which are classified as company’s
performance indicators. As independent
variables, we took debt ratio and leverage ratio
that are classified as capital structure indicators.
The results were quite similar in all three
scenarios demonstrating negative coefficients,
which means that the $1 million increase in the
independent variable (capital structure), namely
the amount of borrowed capital will reduce the
value of the dependent variable (ROE and ROA)
by the amount of coefficient. The correlation
coefficient analysis has also shown the opposite
direction of connection between variables.

P-value is lower than 0.05 alpha value which is
equal to 0.01 in all three regression models (ROE
and Capital structure, ROA and Capital structure,

Table 3
Regression analysis

Model summary
Multiple R 0,958157
R-squared 0,918065
Adjusted R-squared 0,890753
Standard error 0,034222

Coefficients Standart error t-stat P-value
ROE 0,825455295 0,140107784 5,891573404 0,009760517
Capital structure -0,636794396 0,109833914 -5,797793916 0,01020990
ROA 0,373107 0,068473 5,448975 0,01214
Capital structure -0,28636 0,053678 -5,33485 0,012874
Net income 95503,04 17839,07 5,353588 0,01275
Capital structure -72170,4 13984,48 -5,16074 0,01411
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Net income, and Capital structure) that bring us
to the following conclusion: based on the p-value
analysis of our regression analysis model we
reject the null hypothesis (there is no relationship
between capital structure and profitability) and
accept H1: Capital structure negatively correlated
with company’s performance with the confidence
level of 95%. Another statistical indicator that will
be calculated to examine relationships between
variables is the T-statistics value. T-statistic
value (5.432) is higher than t-critical values
at the confidence level of 95% two-tailed test
(2.776). We reject the null hypothesis and accept
an alternative one based on t-value analysis as
well as in the previous analysis. The average
coefficient of determination R-squared of all the
three regression models is 92%. It represents
that our regression model fits observed data and
explains 92% of it. The regression model was built
with a 95% confidence level and standard error
shows that left 5% of error that could happen in
the analysis.

Conclusion

This research examined the relationship
between capital structure and company’s
performance indicators (ROE and ROA) of the
top energy industry oil and gas companies listed
at NYSE. (Total SE, Eni, Exxon Mobile, Royal
Dutch Shell, and BP)

Net income of all the five companies decreased
in 2020 mainly because of the pandemic that
caused negative return on equity and return on
assets value at the same time. In general, based
on industry analysis we found out that there
is a growing trend towards green alternatives
of energy and reduction of emissions into the
environment. All these disturbances put oil and
gas companies in difficult situations reducing,
their profitability. So there is a big concern about
the future and the companies’ owners have to
take action to handle troubles with a minimal
level of losses. The capital structure and its impact
on performance is one thing that should be
examined to optimize the management strategy.

This study showed a decrease in the general
indicators of the companies’ financial stability, as
well as a decrease in profit indicators that had a

negative impact on the companies’ profitability.
It isn’t an easy task to maintain or to increase the
efficiency of a company’s performance, under the
global pandemic and the growing trend towards
green energy. Nowadays, companies are facing
problems with the formation of a capital structure
that will allow them to increase their profitability
and be socially responsible at the same time.

Based on correlation coefficient analysis we
investigated that return on equity and total debt
to total equity ratios have a negative correlation
-0.95 as well as with return on assets -0.95.
Average debt ratios of all five companies for the
last five years are also negatively correlated with
ROE (-0.81) and ROA (-0.80). We've concluded
that the age of the enterprise isn't associated
with its capital structure and debt ratio, as it was
presented in Noor Afza’s study of the relationship
between age and companies’ performance in 2011.
[12] The study of correlation of age variable and
companies” performance indicators facilitates us
to construct the following hypothesis: there is a
positive correlation between age of a company
and its profitability, that can be used for further
analysis and other researches related to this topic.
There is not strong but still positive (0.42) relation
between the net income of energy companies and
their age (average value of age is 61 years). Net
income as return on equity and return on assets
have a negative correlation with the average
capital structure of the companies, which is equal
to -0.94.

Regression analysis summarizes t-statistic
value, p-value, R-squared, and coefficients of
variables. The null hypothesis that states that
there is no correlation between capital structure
and companies’ performance was rejected and
an alternative hypothesis was accepted. The
independent values are net income and capital
structure, while the dependent values are: Return
on equity and Return on assets.

First regression analysis between return on
equity and capital structure let us figure out
that for every dollar increase in leverage of the
company its return on equity decreases by 0.64
times. So, if a company increases the amount
of borrowed capital (long-term debt) - its
performance indicator as ROE falls. The same
results were obtained from regression analysis
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between ROA and capital structure: a dollar
increase in leverage leads to 0.28 times decrease
in return on assets.

Higher leverage decreases a company’s
profitability and may even lead to bankruptcy
in the long run. We already mentioned in the
methodology part during general data analysis
that long-term debt went up by 94% from 2018 to
2020 on average. During this period, we observed
a drop in profitability of all the five companies,
which increased by 44% from 2017-2018, declined
by 24% from 2018-2019, and decreased by 267%
just in one year from 2019-2020 on average. So,
we can state that the reduction that happened
in the companies’ performance in the oil and
gas industry is related to the higher amount of
leverage in the companies’ capital structure.

The companies that rely on debt financing
mainly take advantage of tax benefits and
ownership. Under unstable conditions of the
world economy and the growing need for
financial resources to implement green business
processes, the capital structure is a key element
of a company to keep its stability.

The management of the companies should
implement a capital structure optimization
strategy to reduce the amount of borrowed capital
and eliminate all the possible risks associated
with debt financing. Especially Eni and BP have
to optimize the capital structure because the

amount of borrowed capital is two times more
than its Own capital.

Return on equity and return on assets are one
of the main valuable indicators of companies’
performance and low value will affect companies’
overall picture. Companies with high leverage
will struggle in fundraising procedures. Investors
are not interested in companies that represent
unstable capital structure and, what is more
important, they are not interested in companies
that are not profitable. The recommendation,
that this study can provide investors, is to invest
in companies with lower financial leverage
and correspondingly lower risk of bankruptcy.
The results of this research paper showed that
companies with high leverage tend to be less
profitable in general, so investing in them might
be a risky decision.

There is another thing that investors are taking
into consideration is the growing trend towards
renewable sources of energy that is becoming
the present and future of the energy industry. A
shift towards green alternatives that took place
in the market is something that is not under the
companies” control and they have to deal with
it to follow that market tendency and act in the
best interest of the community. So that’s why it’s
important to start from optimization of things
that are under the companies control like capital
structure.
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AK. Kaon!, A.A. Aagambekosa?, H.T. Aagam0OekoB?
L2Vnusepcumem Hapxos, Aavamul, Kasaxcman
*Mexoynapodotii yHueepcumen uHPopMayuoHHvLx mexrorozuii, Aamameot, Kasaxcman

quCTBI/ITEAbHOCTb CTPYKTYPBbI Kalltala He(l)TeI‘aSOBI)IX KOMIIAaHUI K 9KO- U IIaHAEeMO- (l)aKTOpaM

AnHOTanus1. DKCIIePTH 3aABAIIOT, YTO 00BeM PHIHKa MUPOBOI pas3BeiKu 1 400brau HepTerasoBoil oTpac-
an B riepmog ¢ 2016 1o 2021 roa cokpamraacs B cpedHeM Ha 2,2% KasKABII To4. Pe3yAbTaTel 9TOTO MccaeA0Ba-
HILS TTOKaXKyT, KaK KOMITaHMY MOTYT MCII0AB30BaTh CKPBITHIN (PMHAHCOBBIN ITOTEHINAA A4S CTaOMAM3aIIUN 1
yAydIeHns (pMHaHCOBBIX ITOKazaTeAell B CAeACTBIUM IaHAeMUN, Ha (pOHe COITPOBOXKAABINENICS TeHASHIIAMU
«3€/€HOI» DPKOHOMUKIU. 1]eAbI0 JaHHOTO MCCAeA0BaHM SBASETCS ONpeAeeHre ONITUMAaAbBHON CTPYKTYPHI Ka-
IMTala Ha OCHOBE aHaAM3a B3aMMOCBA3Y MeXAY CTPYKTYypOIll KalluTala U pe3yabTaTaMU AeSITeAbHOCTH ILATU
BeAYILIVIX KOMIIaHUIl DHEpPIeTNIeckKoro ceKTopa, KoTupyomuxcs Ha Hpio-Vopkckoit ¢poHA0BOII Gupske B Te-
JeHue TOCAeJHNX IIATU AeT. AHaAU3 ITPOBOANACS Ha OCHOBe KO3 PUIIeHTa KOPPeAsIIINU U PerpecCrOHHOTO
aHaAM3a MexXay nokazaTeasamu orieHKr sgpdexrusHocTr (ROE, ROA) u crpykrypoit Kannraaa (kosgppuiimeHT
aesepuzxa). [ToMrMo 5TOro OCHOBHOTO ITOKa3aTeAs, B CCAeAOBAaHUN TaK>Ke M3yJeHa B3aIMOCBA3b MeXAY BO3-
pacToM KOMITaHUY, TPUOBIABHOCTHIO U CTPYKTYPOIT KannTaaa. B ToM nccaesosannm mpeacTaBAeHbl peKOMeH-
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Aallviyl 11O ITOBBIIIE€HUIO 9(1)(1)6KTI/IBHOCTI/I AESITeAPHOCTM KOMITaHMM 3a CYET CTPYKTYPbI KaIliTada B TEKYIIIMX
YCAOBMIX PBIHKA A4S ME€HEeA KepPOB KOMHaHMﬁ, I IHBECTOPOB.

KarouesBbie caoBa: CTPYKTypa KaIllntasda, pe3yAbTaTbl A€sSITeAPHOCTV KOMIIaHIM, pEHTa66AbHOCTI) Karimnra-
aa, pEHTa6e/lI)HOCTb aKTIBOB, 3€A1€Hasl YDKOHOMIIKa, DHEpPreTnKa.

A.K. Kabmn', A.A. AaambGekosa?, H.T. AagamGekos®
Y2Hapxos yrusepcumemi, Aamamol, Kasaxcmarn
 Xarvikaparvik aknapammolx mexHor02usAap yHusepcumemi, Aamamot, Kasaxcman
’ ’

M¥Ha171-ra3 KOMITIaHVIsIAaPBIHBIH KallTal KYPbIAbIMBIHBIH 9KOAOIVISIABIK JKoHe
IIaHAEeMUAAbIK (])aKTopaapfa Ce3iMTaZlAI)IfI)I

Annoramms. Capanmslaapabiy antybsiama, 2016 sxeragan 2021 xplara AeifiH 94eMAIK MYHall MeH ra3Abl
Oapaay >KoHe ©HAIPY HapBIFLIHBIH KOAeMi SKbLA CailbIH OpTa ecellieH 2,2%-fa KpICKapAbl. bya sepTreyain HoTH-
>KeJepi ITaHAeMUsI K9He JKacbld DKOHOMIUKA TpeHAiMeH OaZaHbICTHI TYbIHAAFaH aybIpIaIlblABIKTapAbl KOMIIa-
HIUSAaPAbIH KalllTal KYPBIMBIMBIH IalijaAaHbIIl TYCYAiMAIK KOPCEeTKIIIiH TypaKTaHABIPY MeH apThIpy K0A4a-
PBIH yChIHaAbl. by seprreyiH MaKcaThl KaluTaa KYpPbLABIMBL MeH HI)IO—MOPK KOp Omp>KacbiHAa AMCTUHITEH
OTKeH Y34iK Oec DHepreTuKaAblK KOMIIaHNUsIAapAbIH COHFBI Oec XKblAAaFrbl KOpceTKilTepi apacblHAaFs Hariaa-
HBICTHI TaAJay HeTi3iHJAe KalMTaAAblH OHTalAbl KYPBIABIMBIH aHBIKTay 00ABIII TaOblaaabl. Taajay TuiMaiaikTi
Oarasay kepcetkimrepi (ROE, ROA) MeH KammTaa KypbIABIMEI (AeBepeAK KO3 PUIIMEHTi) apacbIHAAFbl KOp-
peasiniua KoopPUITMEHTI MeH perpeccusiAbK Taaday HeriziHge >Xypriziaai. JKymsicra Herisri kepcerkimrep-
MeH KaTap >Kac, KipicTiaiK >koHe KaIlluTaa KYpPBIABIMBI apachiHAaFel DalidaHbIC Ta KapacThldaabl. 3epTTeyAiH
HaTeXKeAepi HeriziHge KOMIIaHM: MeHe/ KepAepi MeH MHBecTopAap¥a arbIMAarbl HapbIK SKaraliblHja KaruTal
KYPBLABIMBI apKBLABI KOMITAHVISTHBIH >KYMBICBIH JKaKcapTy OOJIBIHIIIA YChIHBICTap Oepeai.

TyitiH ce3aep: KannTaa KYPBHLABIMBI, KOMIIAaHVUHBIH ©HIMAiAiri, MEHITIKTI KamnTaAAbIH KipicTiairi, akTus-
TepAiH KipicTiairi, >kacbla 9KOHOMMKa, DHepreTHKa.
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