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PO3JILI 8
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the gravity of the problem (or just dishonest) and they sell a big amount of pigs for the low
price to other farmers before the sanitary measures starts.

ASF is not only a disease. It is an economic disaster. The damage is estimated in hun-
dred millions of dollars. Large number of pigs is killed but it is not a biggest problem. The
disease spread into 20 regions of Ukraine, including Odessa and Kiev region. So, export of
pork or any other product, related to pork, is forbidden. This cause the great economic dam-
age not only for single businessmen but for the whole country. Pig breeding is traditional and
important branch of the agriculture in Ukraine, so making it strong and profitable again is
very actual task. One of the solutions for this problem is total depopulation — to destroy all
pigs in the country and do not import them for at least a year. But in current economic condi-
tions it is impossible. ASF is completely safe for people. ASF virus is not inactivated during
standard technological operations. The ASF virus is not inactivated during the ripening of the
meat, rigor mortis and autolysis of the corpse. It can be inactivated by some chemical sub-
stances — formalin, B-propiolactone, acetyl-ethylenimine, glyceraldehydes, sodium hydroxide,
etc, but the use of abovementioned substances will decrease meat quality and safety. So, we
have to use another factor to inactivate this virus — high temperatures.

In the manufacture of food products for the inactivation of the virus, they should be
processed in the case of boiled sausages or ham for 3 hours at 69 °C or 30 minutes at
70...75 °C. Smoked products require processing for 12 hours at 32...49 °C, dried — 25...30
days of drying. In this case meat from pigs, which were infected by ASF, can be safe, but
these products will be still prohibited for export.

The other way is to make canned meat. Methods of sterilizations, which are used for
canning, imply heating with temperatures above 112 °C for more than 40 minutes. It's twice
higher than temperature of the inactivating of this virus. That's why canning is the most relia-
ble method of inactivating of the virus. Additional plus-point is that the cans have very suita-
ble packing material — their surface can be additionally processed after sterilization by ultra-
violet radiations, chlorine-containing substances and high-temperature heating to guarantee
the safety from the virus, even in the case of re-infection after the manufacturing.

So, products made of infected meat can be absolutely safe even for export. But the
government of other countries is afraid of buying such products. So, special legal acts should
be developed and approved by the state. These acts must contain the modes of sterilizations
for such meat products and mechanisms for monitoring compliance with these regimes. The
safety of these products must be guaranteed by the state. The government of the Ukraine
should not be indifferent for this problem, only with their help the impact of ASF on Ukraini-
an economics can be minimized.

Supervisor — Ph.D., docent Patyukov S.D., ONAFT, Odessa

OLIIHKA ONITUMAJIBHOI CTPYKTYPHU KAIIITAJTY
AT'POXOJIIUHTI' A «KKERNEL»

®enopoBa T.C., cryaentka IV kypcey pakyabrery EKOHOMIKH, Oi3Hecy Ta KOHTPOJIIO
Onecbka HallioHAJILHA aKa/JdeMisi Xap4oBHUX TeXHOJOTii, M. Oneca

Bu3HayeHHsT ONTHUMAIbHOI CTPYKTYPH KalliTaly — 1€ Ba)KIMBA 3a/a4a MiJANpPHEMCTBA,
BUPIIICHHS SKO1 HAIIPSMY BIUIMBA€ HA MOTO BapTicTh. BOHO MOB’s13aHO 3 BUSBJICHHS IIPOIIOP-
11l OOpry i BIACHOTO KamiTaly y CTPYKTypi (piHaHCYBaHHS KOMITaHii.
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MeTtoro naHoi poOOTH € OIIHKA ONTUMAlbHOI CTPYKTYpH KalliTaldy arpoXOJIIUHTY
«Kernel».

«Kernel» — mpoBijiHa arponpomucioBa koMmnatis B Yopaomopcbkomy perioni. Ha va-
CTKYy KOMIIaHii npunajgae 6au3pko 8§ % CBITOBOro BUPOOHHUIITBA COHAIIHUKOBOI oiii. Hopiu-
HO «KepHen» mocTaBiisie Ha MDKHAPO/AHI PUHKU OJMM3bKO 5 MIIH T KyKYpYy/J3H, NIICHUI, S4-
MEHIO, COi Ta pinaky, 3aKyMOBYIOUH CUTBIOCIIPOAYKIIIO Yy OUTBII HIXK 5 THCSY BUPOOHUKIB, a
TaKOK BUPOIIYIOUH BIIACHY Tpoaykiliro Ha 400 THC. Ta 3eMiIi.

OCHOBHI IMOKa3HUKH AisUTbHOCTI KoMmItaHii 3a 2011-2015 pp. npeacrasieni B Tabui 1.

Tadauus 1 — OcHoBHi noka3Huku aisibHOcTI «Kernel» 3a 2011-2015 pp.

. I[ox%n Bi:I[ EBITDA Onepaniiinuii | Yuctuit mpudy-
Pik peasnizarii, TI/IC.,I[OJ'I., npuOyTOK, TOK/ 30UTKH, ROE, % | ROA,%
THUC. IO THUC.JIOJI. THUC.JIOI.
2011 2 071,80 318 830 257 297 210 782 12,16 15,06
2012 2 796,80 287 560 200 891 105 253 8,49 12,15
2013 2 393,30 223 065 128 717 —107 406 6,71 11,62
2014 2 329,50 396 576 335557 95 533 22,90 27,06
2015 1 988,50 346 374 287 190 226 844 19,03 22,95

[TianmpueMcTBO 32 OCTaHHI M'ATH POKIB Majio MO3UTHBHMI (DIHAHCOBUH pe3ynbTaT Ha
piBHI 95-226 muH. § Ha piK, 3a BUHATKOM 2013 poKy, Komm yncTuit 30uTok ckias 108 miH. $.
Lle Morno BiOyTHCS Yepe3 MOJITHUHY CUTYyallilo B YKpaiHi, 1110 HEraTUBHO BIUIMHYJIA Ha Ji-
JIOBY aKTUBHICTb B KpaiHi, aJ{IHHS I[IH Ha CHPOBHUHHI TOBAPH 1 JIeBaJIbBALlII0 [PUBHI.

BapricTh BacHOro Karitainy po3paxoByeThes 3a MetogioM CAPM, a po3paxyHok ¢ak-
TUYHOT BapTOCT1 3000B’s13aHb 3A1MCHIOETHECA Ha 0a31 JaHUX, MPEJICTABIEHUX B 3BITI MPO pe-
3yJIbTAaTH TOCHOAAPCHKOI AisuibHOCTI. B Tabmuii 2 mpencraBieHa cepeiHbO3BaXKEHA BapTICTh
BJIACHOTO 1 Mo3uKoBOTO Kamitany «Kernel» B 2014-2015 pokax po3paxoBaHa Ha OCHOBI JJaHUX
(hiHaHCOBOI 3BITHOCTI.

Tabumus 2 — CepeHb03BakeHa BAPTICTH BJACHOIO i MO3MKOBOI0 KaMiTAJXy
«Kernel» B 2014-2015 pp.

2014 2015
Cepennbo- Cepennbo-
IToxazuukn Cyma, ITutoma 3Ba)KEHA Cyma, [Tutoma 3BaXKCHA
THC.JOII Bara, % BapTICTh THC.J0JI Bara, % BapTICTh
KariTary KariTary
BrnacHuii kamiTtan 890 844 61 27,4 997 055 66 30,5
Hosrocrpokosi 116 670 8 4,36 138 995 9 4,47
30008’ s13aHHS
KopoTKkocTpokosi | - 4 se 04 31 5,52 373 305 25 4,61
3000B’I3aHHSI
YOO 30- 574774 39 5,28 512 300 34 4,57
0OB’si3aHb
Bananc 1465618 100 18,41 1 509 355 100 21,4

VY mpoueci po3paxyHKy cepelHbO3BaXEHOI BAPTOCTI BJIACHOTO 1 MO3UKOBOTO KamiTaiy,
OyIi0 BHSBIICHO, IO MIAMPUEMCTBO Ma€ TOporuil BiacHuit kamitan (27 % i 30 %), mpote BiH
KOMIIEHCY€ThCSI JielieBUM MOo3UKOoBUM (5 % 1 4,5 %). Came ToMy cepeHbO3Ba)K€Ha BapTICTh
ycix aktuBiB «Kernel» 2014-2015 pp. 6yna Ha piBHi 18-20 %.
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OnTuMmalibHa CTPYKTYpa KalliTaly pPO3paxOBYETHCS Ha MIJCTaBl KPEIUTHOIO PEHTHHTY
1 BiAmoBigHOTO cripena aedonty (tadbmurs 3).

Ta6auus 3 — Po3paxyHOK NOKa3HMKA cepeJHbO3BAKEHUX BUTPAT HA KaImiTas
(WACC) «Kernel» 3a 2014 pik

Wwd We Raiting | default spread Rd Re D/E WACC
30 70 A- 1,3 4,680 | 25,77 0,43 19,19
35 65 BBB+ 1,5 4,880 | 26,60 0,54 18,69
39 61 BBB+ 1,9 5,280 | 27,36 0,64 18,38
40 60 BBB 2 5,380 | 27,56 0,67 18,30
45 55 BBB- 2,5 5,880 | 28,70 0,82 17,96
50 50 BB+ 3 6,380 | 30,07 1,00 17,65
55 45 BB 4 7,380 | 31,74 1,22 17,61
60 40 BB- 4,750 8,130 | 33,83 1,50 17,53
65 35 B+ 5,5 8,880 | 36,52 1,86 17,51
70 30 B 6,5 9,880 | 40,10 2,33 17,70
75 25 B- 7,25 10,630 | 45,12 3,00 17,82
80 20 CCC+ 8 11,380 | 52,64 4,00 17,99
85 15 CCC 9 12,380 | 65,18 5,67 18,41

VY 2014 poui onTuMalibHa CTPYKTYpa KariTaldy JIOCSTaeThCs [IPU CIIBBIIHOIICHHS T10-
3MKOBOT'0 KamiTaly /10 BiaacHoro 65 % 10 35 %, Tak sk 1npu 11b0My CIiBBIIHOIIEHHS CIOCTe-
piraetbcss MiHiMaibHe 3HaueHHd WACC (17,51 %). ®axTuusHa CTpyKTypa Mae 3HAYCHHS
WACC - 18,38 %, To6T0 komnanii «Kernel» Heo0X1/1HO NMEPETNIAHYTH CTPYKTYPY KaIliTaly.

MinimanbHe 3HaueHHss WACC (18,57 %) B 2015 poui BianoBigae TakoMy CIiBBIJHO-
HICHHIO TTO3UKOBOTO 1 BiacHoro kamitany sik 80 % 10 20 %. Ockinbku pakTHUHUN piBEHBb 00-
proBoro HaBaHTaxeHHs JopiBHIOE 34 % 1 WACC — 21,41 %, TO miANPUEMCTBO MOXKE 301J1b-
HIUTH 00CAT TTO3UKOBOTO KaIiTaly, TakK sk BiH € OUTBIII JICHIEBILNM.

Taboauus 4 — Po3paxyHok noka3HuKa cepeAHbO3BAKEHUX BUTPAT HA KamiTaj
(WACC) «Kernel» 3a 2015 pik

Wwd We Raiting | default spread Rd Re D/E WACC
30 70 A— 1,3 4,290 29,85 0,43 21,95
34 66 BBB 1,58 4,570 30,51 0,54 21,41
35 65 BBB+ 1,65 4,640 30,68 0,64 21,27
40 60 BBB 2 4,990 31,65 0,67 20,63
45 55 BBB— 2,5 5,490 32,79 0,82 20,06
50 50 BB+ 3 5,990 34,16 1,00 19,54
55 45 BB 4 6,990 35,84 1,22 19,28
60 40 BB- 4,750 7,740 37,93 1,50 18,98
65 35 B+ 5,5 8,490 40,63 1,86 18,74
70 30 B 6,5 9,490 44,22 2,33 18,71
75 25 B— 7,25 10,240 | 49,25 3,00 18,61
80 20 CCC+ 8 10,990 | 56,79 4,00 18,57
85 15 CCC 9 11,990 | 69,36 5,67 18,76

3araniom crpykrypa «Kernel» He € ontumanbHO. TOOTO KEpiBHUKH KOMITAHIH MOKYTh
30UIBIIYBAaTH YAaCTKY TIO3UKOBOTO KaIiTally, TakK sSIK HOro BapTIiCTh AeUIeBINa, HXK BapTICTh Bia-
CHOTO Kammitany. AJie 3a paXyHOK 30UIBIIICHHS MMO3UKOBUX 3000B’s13aHb 30UIBIIYETHCS PH3UK
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BUHHUKHEHHSI HETUIaTOCIIPOMOXKHOCTI, a IIe B CBOIO 4Yepry MOKE INPH3BECTH 10 OaHKPYTCTBA
xomraii. Lleit ¢pakrop HeoOXiTHO BpaxoBYBaTH MpH (HOPMYBaHHI CTPYKTYpH KariTaiy.

HayxoBuii kepiBHUK — K.€.H., 1o1l. inyx Cepriit MupociaBoBu4

NIJTOBA AKTUBHOCTH ATPAPHOI'O NIJIIIPUEMCTBA B YMOBAX
KAIITAJIBALIT

Cwmeprenok H. FO., crynenTka 111 Kypcy ekOHOMIYHOTO (hakyabTETY
Opecbkuii nep:kaBHMil arpapHuil yHiBepcuTet, M. Ozeca

ExoHoMIuHI Ta opraHizaiiiiHi IepeTBOPEHHsI, sIKi BiIOYBAIOTHCS B HaIllld KpaiHi ChO-
TOfHI, MOTPeOYIOTh BiJl arpapHUX MiANPUEMCTB THYYKOCTI 1 mpucTocoBanocti. OaHak mian-
pPUEMCTBA arpapHOro CEeKTopa MpU MPUUHATTI YIPABIHCHKUX PIlIEHb HE MPUAUISIOTE Gop-
MYBaHHIO OOOPOTHOTO KamiTally HaJIe)KHOI yBaru, He 3Ba)XKalo4yM Ha Te, 1110 00OpOTHUH Karti-
TajJ Ma€ BUpINIAIbHE 3HAYCHHS 711 (POPMYBaHHS IJIATOCIIPOMOXKHOCTI, PUOYTKY 1 peHTade-
JBHOCTI MiANpUEMCTBA. [l mANpPUEMCTBA BOKIMBO OXapaKTEpPU3yBaTH Pi3HI aCIEKTH HOTO
TUSITBHOCTI JJ1s 3MIITHEHHS (DIHAHCOBOTO CTaHy 1 MiIBUIICHHS TITOBOT aKTHBHOCTI.

AKTHBHI HAayKOB1 AMCKYCIi 3 NMUTaHb YNpPaBIiHHSA OOOPOTHMMHU aKTUBAMH JOBOJATH,
IO OCOONMBOI aKTYaJIbHOCTI Y PHUHKOBHUX YMOBAaxX TOCHOJapiOBaHHs HaOyBae€ HE TiJIbKU
00’€KTHBHA OI[IHKA YIPaBJIIHHSA 000OPOTHUMHU aKTUBAMU MiANPUEMCTBA, a i MUTaHHA POPMY-
BaHHSI BHCOKOI iX J1JIOBOI aKTUBHOCTI. Bin cTymeHs e(exkTuBHOCTI iX BUKOpPUCTAHHS 3alie-
KaTh KIHIEBI pe3y/IbTaTl BUPOOHHUIITBA Ta (PIHAHCOBUN CTaH MiANPUEMCTB [2].

Bukopuctanas o0OpOTHHX aKTHBIB 3a NPU3HAYCHHSIM CIpUSE MiJBUIICHHIO PEHTa-
OCJIbHOCTI MIAMPUEMCTB, @ BIABOJIIKAHHS TAKHWX AKTUBIB HAa TO3aIlJIaHOBI LI 3HUXKYE iX
e(heKTUBHICTh, HETATUBHO BIUIMBAE Ha BeCh (DIHAHCOBMI CTaH MmiAnpHeMCTBa [3, c. 254].

[TocTymoBa KarmiTanizamis arpapHUX IIIIIPUEMCTB XapaKTEPU3Y€EThCS MO3UTHUBHUMHU
TEHJCHIIISIMH 111010 3pDOCTAaHHS HAsSBHOCTI OOOPOTHOTO KamiTaldy Ta CTYIMEHs KamiTtano3abes-
MIEYCHOCTI, IO MiATBEPHKYETHCS MOKA3HUKAMU JOCHIKYBaHO1 arpodipmu (Tabdm. 1).

Taboauus 1 — 3a0e3nedenictb 000poTHuMH akTuBamMu 1111 «<A®» ABanrapa»
Binropon-/InicrpoBcbkoro paiiony Onecbkoi o0JacTi

Binxwunenus
ITokazuuxu 2014 p. | 2015 p. | 2016 p. 2016 p. Bix
2013 p., (+,9)
KarritanozabesnedeHictb (o6opoTHMI
KamiTan 3 po3paxyHky Ha 1 ra c.r. yrizp), 7,5 8,7 14,1 6,6
THUC. TPH.
BapricHe crmiBBIIHOIIEHHS MIXK OCHOB-
HUMH 1 OOOPOTHUMHU 3acq6aMH, IPH. 4.4 4.9 4,0 0.4
(mpunagae o00poTHUX 3ac00iB Ha | TpH.
OCHOBHHX )

Jxepeno: po3paxoBaHo aBTOpoM 3a naHumu (inancoBux 3BiTIB [II1 «AD» Apan-
rapa.

OpHak BIICYTHICTh BIACHUX JDKEPET ISl BIATBOPEHHS 1 MOJIepHi3allii OCHOBHHX 3aCO-
01B HE J103BOJISIE 3a0€3MEUYNTH ONTUMAJIBLHE CITIBBITHOIICHHS MK OOOPOTHUM 1 OCHOBHHMM Ka-
ITAJIOM.
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