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Tema guceprauii:
1. BriuB ri06abHOi KOPIIOPAaTUBHOI CTPYKTYPH Kamitany Ha ¢iHaHCcoBUl eBepuK cydacHux THK.

2. The Impact of Global Corporate Capital Structure on Modern TNCs Financial Leverage.

Pedepar:

1. Y puceprauii nocuimpkeHo mxepena ¢pinancysanns THK. [IpoBeneHo NOPiBHANIBHUI aHAJI3 HasSIBHUX T€OPil
KOPIIOPAaTUBHOI CTPYKTYPHU KaMiTany, 3TilCHEHO iX kiacudikaliiio. BusHaueHO eKOHOMIYHUI 3MiCT TEPMiHY
"ry106as1bHa KOPIOpaTHBHA CTPYKTYpa Kamitasny". PO3IisHyTO KII0YOBi HaNpsIMU TPaHCKOPAOHHOTO (iHaHCOBOTO
JeBepuIKy. [IpoaHanizaoBaHO OCHOBHI YMHHUKM I7100a/1bHOI KOPIIOPATHMBHOI CTPYKTYPU KaliTany. ApryMeHTOBaHO
BYpilllaJibHE 3HAYEHHS NNOJATKOBOIO (PAKTOPA K KJIIOUOBOi AE€TEPMiHAHTHU I7100aJIbHOI KOPIIOPATUBHOI CTPYKTYpHU
kamnitany THK. Po3risiHyTo cTpareriio TpaHCKOPZOHHOI ONTUMI3alii 3a7y4eHHs IO3MKOBUX KOWTiB cydacHumn THK.
O6rpyHTOBaHO HOBUI YMHHUK BIJIUBY Ha I7100aJIbHY KOPIIOPATUBHY CTPYKTYPY KalliTasny - CXWJIbHICTb 10
iHBecTyBaHHS B aKlii i/ BIIJIMBOM BaJIIOTHUX PU3KKiB. [IpoBeieHO 6araToKpuTepiajbHUI KIaCTEPHUI aHai3
Bu6Gipku 3 68 THK mes'stu ranyseii 3a nannmu nepiogy Biz 2000 no 2014 pik, Mo 103BOINIIO 3HiICHUTH

€KOHOMETPUYHY ineHTudiKallilo ABOX yCTAJIEHUX MOjieslell TPaHCKOPLOHHOrO (GiHaHCOBOIO JIEBEPUIKY.



[IpoBeneHo KOpenALiMHUI aHajli3 TOKa3HUKIB CTPYKTYPH KalliTajly Ta pe3yJbTaTiB rocnonapceKoi aignbHocTi THK,

Ha OCHOBI YOO BCTAHOBJIEHO HAMOIIbII 3HAUYLI HAIIPSIMU TPAHCKOPLLOHHOTO (PiHaHCOBOT'O JIEBEPUIKY.

2. Sources of TNCs' financing are explored. The comparative analysis of existing theories of corporate capital
structure is done, their classification is carried out. The economic sense of the term "global corporate capital
structure" is also defined. It is being formed on the level of global financial sector and is heavily influenced by the
process of TNCs being transformed into global corporations. The global corporate capital structure formation
occurs not only in host countries' markets, but in international markets as well as in corporate internal capital
markets. The critical assessment of different approaches to defining the term "financial leverage" is given. It is not
quite accurate to associate financial leverage solely with debt or indebtedness. It must be related to the economic
effect that arises from using debt with fixed interest in corporate capital structure. This effect implies that some of
the corporate effectiveness ratios are bound to fluctuate more compared to those of a corporation which has no
debt financing. Key directions of cross-border financial leverage are considered. It is reasonable to carry out the
analysis of TNC's short-term debt considering the level of current liquidity. The modified short-term debt ratio
should be appropriately calculated as a product of the relation of short-term debt to total assets and the relation
of the industry average current liquidity ratio to corporation current liquidity ratio. Core factors of TNC global
capital structure are analyzed. They are country-specific factors, firm-specific factors and factors of combined
influence. These factors are classified into demand and supply factors as well as factors of joint origin. Most factors
affect the capital structure of either parent companies or their affiliates as well as of domestic corporations.
However, some of them are specific for multinational corporations and to much lesser extent for domestic firms.
Exchange rate risk, level of internationalization, political risk, tangibility of assets and a set of behavioral factors
are among them. The multi-criterion analysis of the 68 TNCs in 9 industries dataset covering the period between
2000 and 2014 is carried out leading to econometric identification of two sustainable models of cross-border
financial leverage: the model of negative financial leverage (includes two submodels: the model of substantial
negative financial leverage and the model of moderate negative financial leverage) and the model of the highest
global indebtedness. The correlation analysis of corporate capital structure ratios and TNCs' financial efficiency
ratios is performed which allows determining the most influential directions of cross-border financial leverage. It
can be observed between debt ratio and ROA and between short-term debt ratio and equities' market price.
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