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DETERMINANTS OF CAPITAL STRUCTURE IN NIGERIAN OIL AND GAS
SECTOR

Subject matter: The Oil and Gas sector no doubt is Nigeria’s topmost foreign exchange earner and determines the country’s gross
domestic products (GDP) as well as the yardstick for Nigeria’s national annual budget metrics. The prime of place of this sector’s
performance makes its funding (capital structure) very vital to the respective companies and overall performance of the economy.
Goal: This study therefore examines the determinants of capital structure decisions in the Oil and Gas sector. Tasks: Ultimately, the
outcome of this study would benefit the Oil and Gas companies in making their capital structure decisions on preferred source of
capital (loans or equity or a combination), the sector as a whole in terms of capacity and the regulatory authority in their assets
performance monitoring. Method: The investigation has been performed using panel data procedure for a sample of seven Qil and
Gas companies listed on the Nigerian Stock Exchange during 2008-2019. The study uses leverage as the dependent variable and five
explanatory variables namely, liquidity, size, tangibility, non-debt tax shield and profitability. The study employed infoview (9.0)
statistical software which assisted greatly in the understanding of the behaviour of variables used and the final results. Results: The
results show that Liquidity has a negative relationship with leverage unlike other variables that have positive and relationship with the
dependent variable. The relationship established between liquidity and leverage confirms that most of the companies under review
look inwards in their financing activities (and may consider external financing for critical expansion and tax savings), our findings
further reveal that the relationships between the variables is in tandem with the pecking order theory. Conclusions: The research
concludes that there exists a relationship between leverage (capital structure) and the various determinants above. The research
recommends that policy makers should consider the restructuring of the equities market to pave ways for more participatory financing
especially now that the investors’ confidence is gradually building up, develop the bonds market and also seek flexible conditions for

accessing loans especially to the larger firms in the oil and gas industry.
Keywords: capital structure decision; liquidity; size; tangibility; Non-Debt Tax Shield (NDTS) and profitability.

Introduction

Capital Structure succinctly put refers to the
framework through which a corporation finances its
assets, using the combination of debt, equity, and hybrid
securities. Capital structure is very important to a firm
because it guarantees its fluidity either in financing its
existing operations or in expanding its frontiers. A firm
may not be able to achieve its objectives without the right
financing mix. However, one important consideration in
the selection of the best-fit capital structure for any firm is
its level of efficiency, that is not just pooling funds
together to finance a company’s assets or capital, but it
has to be at optimal level. This is the capital structure that
minimizes a firm’s cost of capital, maximizes market
value, and increases shareholder’s wealth (Pouraghajan &
Malekian 2012).

Broadly speaking, capital structure is viewed
differently from one firm to another. It is the assignment
of debt and equity into a firm’s financing profile. While
debts are funds generated by borrowing, equities represent
funds generated from sale of stocks. It could also be
described as various combinations of debt and equity or
hybrid securities for maximum value derivation at
minimal overall cost.

To decide the capital structure therefore certain
variables are to be taken into consideration. In the light of
this, many theories (for example pecking order, trade-off,
and free cash flow theories, among others) are in place to
help financial managers achieve the ultimate goals of the
firm.

The risks associated with equity appear higher to
investors than the risks lenders take for creating debts.
Overall, in term of measures of risks and costs, equity is
higher than debt.

While some firms promote either of debt or equity,
others opt for optimal mix of debt and equity. Firm
specific factors (internal factors/ factors native to each
firm) and macroeconomic factors could influence the
combination of debt, equity and hybrid securities of firms.
The justifications for choosing any of the options depend
on perceived inherent benefits. A good consideration for
debt is tax shelter enjoyed because interests on loans are
tax deductible, others may choose equity due to ‘double-
barrel’ benefits of capital appreciation and bonuses,
among other benefits. One thing common to capital
structure strategies is that firms crave for efficiency, hence
the essence of optimal capital structure, that is, capital
structure decision that delivers maximum value or returns
at minimal cost.

A major objective of a firm is the maximization of
the wealth of its owners through positive returns on their
invested funds. In their quest to achieving this feat, firms
perform their financing and investment decisions in the
most effective and efficient ways. This in effect suggests
that the ability of a firm to attain an optimal mix of debt
and equity could positively affect the performance of the
firm and supports the maximization of shareholders’
wealth.

One challenge that firms face is the need to make
correct financing decisions in respect of the right mix of
debt and equity.

While optimal capital structure is important in
harnessing the frontiers of a firm, the same goes for
existing firms wishing to expand their frontiers in order to
remain competitive. Applying the right decision is critical
not just for the maximization of returns to the various
organizational stakeholders, but also because of the
impact such a decision will have on the organization’s
capability in dealing with its competitive environment
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(Ogebe, Ogebe & Alewi, 2013).

The financial manager would therefore have to
determine the best combination of equity and debt that
would enhance the wealth of the shareholders and
minimize the cost of capital. Ramadan and Ramadan
(2015) revealed that most profitable firms rely less on
borrowing to finance their cash needs and this invariably
supports the pecking order theory which confirms an
inverse relationship between borrowing and profitability
of the firms. Lemma and Negash (2014) on their part
found out that a more profitable firm tends to adjust its
capital structure more regularly than the less profitable
ones. The right combination chosen by the financial
manager is crucial to guaranteeing the going concern
status of a firm, because employing a wrong mix could
seriously hinder the performance and survival of the
business (Onaolapo & Kajola, 2010).

Whenever a firm has to contend with financial deficit
that impacts on its financial condition, the manager is
expected to make a managerial decision that would help to
maintain the viability of the firm. Sources of capital
include retained earnings, debt, and equity; retained
earnings are the cheapest funding source as it does not
have explicit costs in the same way as funds obtained
externally. When the firm uses debt to finance investment,
it increases costs and the firm is exposed to a financial
risk. Therefore, right decisions should be taken on the
firm’s debt structure, maturity, decision on mixed debt to
certain parties or to the investor, and other types of debt
contracts (Morellec, 2001).

If a firm uses equity as part of its capital structure,
either ordinary share or preferred share, then the
shareholders of those stocks are the owner of the firm.
Unlike stocks, debt has a due date. Repayment of stocks is
not necessarily required since stocks are liquidated if the
firm goes bankrupt or in extreme cases if firms wind down
by the compulsion of law. Issuing new stocks may reduce
the authority of the old owners in the firm, this is however
expected to be properly managed such that existing owner
do not feel threatened. The cost of the issuance of stocks
is the dividend which will be distributed to shareholders.
Furthermore, interests paid on debt can be
treated as tax-deductible expenses, but dividend payment
on common stock and preferred stocks are not tax-
deductible.

The concept of capital structure takes its root from
the curtain-raising work of Modigliani and Miller (1958)
on capital structure irrelevancy hypothesis which is based
on an unrealistic Arrow-Debreu environment (complete
market, absence of transaction and bankruptcy costs and
no taxes) which have opened the door to plethora of
researches that present the real world scenarios; this paper
is therefore intended to contribute to this topic which is
fundamental to finance. On the whole, there is yet to be a
universally acceptable model on this crucial subject. Most
of the researches conducted on capital structure concluded
that there is an optimal capital structure that is affected by
a variety of internal and external factors.

This study therefore is an attempt to contribute to the
subject of capital structure by researching into the
determinants of capital structure and by extension its

importance in arriving at optimal structure
especially in the Oil & Gas sector.

Issues of capital structure have been widely revised
in Nigeria. However, literature on capital structure on Qil
& Gas reported mixed / inconclusive findings. The
conflict in findings is believed to be as a result of different
methodologies used, the period of research and paucity or
incomplete data, among other reasons. The methodology
used in this study and the approach is therefore designed
to reduce the gap identified as stated above in earlier
studies.

capital

Theoretical bases

This section addresses issues relating to capital
structure theories and their impacts on returns/
performance. The prime of place of capital structure is
such that firms need to constantly dissect their portfolios
of debt, equity, and hybrid securities to finance assets,
operations, and future growth. In reality however, capital
structure may be highly complex with numerous sources.
Two schools of thought are captured in the extant
literature namely; relevance or traditional theory and the
irrelevancy theory. There are several definitions allotted to
the concept of capital structure, for example, Jensen and
Meckling (1979) define capital structure as the sources of
financing, particularly the proportions of debt
(leverage/gearing) and equity that a business uses to fund
its assets, operations and future growth. In a similar vein,
Ross (1997) defines capital structure as the combination
of debt and equity in long term financing of a company's
operation. Capital structure according to Pandey (2004) is
the proportionate relationship between long-term debt and
equity. Equity is also defined to include share-capital,
share premium, reserves and surplus (retained earnings).
Equity is a good source of capital to business, specifically,
funds from the stock market has been a source of capital
for the corporate sector. Horne (2002) defines capital
structure as the proportion of debt instruments, preferred
and common stock on a company’s balance sheet. Broadly
speaking capital structure can be classified into two
categories namely; Pure Equity Capital Structure which is
when a firm’s assets are financed by equity only (no
borrowing), the capital structure is termed as pure equity
capital structure and the firm is called an unlevered firm.
Secondly, Mixed Capital Structure, here firm employs
both equity and debt capital to finance its assets, the
capital structure is termed as mixed/hybrid capital
structure and the firm is called a levered firm.

The specific mix of debt and equity which
maximizes the value of a firm is called the optimal capital
structure. The current trend is that most companies have
mixed capital structure because of two main advantages of
debt financing: (i) lower cost and (ii) interest payments
being tax-exempted. However, excessive leverage may
prove to be counterproductive because of high probability
of bankruptcy.

In the foundational theory (genesis) of capital
structure, David Durand (1959) in one of his earliest
works identified two extreme approaches (views) namely
net income (NI) approach and net Operating Income
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(NOI) Approach. These theories were based on the
following assumptions: perfect capital markets (no
information, transaction and bankruptcy costs), no
corporate taxes (relaxed later on), no growth in operating
income (constant EBIT), 100% dividend pay-out ratio,
firm’s capital structure changeable by selling debt to
repurchase stock on by selling stock to retire debt,
homogeneous expectations of investors and cost of debt
(Kd) remaining constant irrespective of the debt level in
the capital structure.

As earlier said, the theory of capital structure which
has its origin in the irrelevance theory of capital structure
by Modigliani and Miller (1958) with its attendant
unrealistic assumptions has caused researchers to test the
MM claims and juxtapose same with real world situation
bearing in mind the relationship between capital structure
and firm specifics in different countries and different
sectors due to the prime of place of capital structure to the
firms. This has invariable culminated in various other

theories such as the pecking order theory, the static trade
of theory, the agency costs theory and bankruptcy theory,
dynamic trade-off theory, substitution theory, neutral
mutation, cash-flow, signaling and market timing of
capital structure.

Quite a number of existing literatures on capital
structure hinge on the determinants of capital structure.
Booth, Aivazian, Demirguc-Kunt and Maksimovic (2001)
in their investigation of the determinants of capital
structure across ten developing countries, opine that the
firm’s capital structure decisions in developing economies
are affected by the same factors that affect that of
developed economies. Pandey & Singh (2015) in his study
analyzed the firm-specific and country-specific
determinants of capital structure for firms in four
developing countries and asserts that firm specifics affect
the individual capital structures of the different firms as
well as the country specifics.
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Authors’ Modification (Tewara, 2016)

There are quite a number of factors that determine
capital structure which could be narrowed down to market
forces, industry type, and size of the firm, government and
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Source: Author’s adaptation (Tewara (2016).

The data used in this empirical analysis were sourced
from the Nigerian Stock Exchange (a very trusted source
of data in Nigeria), while firm specific reports were
extracted from the annual report/ audited financials of the
firm used in the study. It is comprised of seven (7) leading
Oil & Gas firms in Nigeria and the data was collated over
the period of eleven (11) years, that is, 2008-2019. The
period covered pre and post-global financial meltdown
which invariably gives a true reflection of the mean
performances of the firm under review.

Methodology /Model Specification

As earlier stated, the objective of this study is to
identify the effects of liquidity, size, tangibility non-debt
tax shield and profitability on capital structure decisions
of the listed companies in Nigerian oil and gas industry.
The dependent variable used is the leverage of the selected
firms, while the explanatory variables were liquidity

Table 1. Explanation & bases of variables

(measured by current ratio), size, tangibility, non-debt tax
shield and profitability. Panel data analysis is used to
generalize the results (Eriotis, Vasiliou, Ventoura-
Neokosmidi, 2007). This will enable us consider the
effects of such data to estimate the results. Pooled least
square is used to estimate the association between the
studied variables. Thus, the following model emerged in
the following functional form:

LV = F(LQ, SZ, TN, NDTS, PR). 1)

The econometric form of equation 1 is represented
as:

LV = g + alLQit + aZSZit + a3TNit + (2)
+a4NDTS;; + a5 PRit, 4.
A priori expectations: o, a5,a3,04,05 >0 (non-
negativity assumption).

Variable Factor used

Signalling property

1 2

3

Leverage Ratio (LV)

Leverage ratio is the firm’s ratio of total debt
(short term and long term) to total assets

Leverage ratio assists with the evaluation of a
firm’s debt situation/ level. Its importance stems
from the fact that firms depend on the mixture of
debt and equity to finance their existing or proposed
operations. Therefore, a good knowledge of the
amount of debt or debt instruments held by the firm
is useful in evaluating whether it has the capacity to
meet up with its debt obligations when they fall due
and to hint ahead of when to raise the red flag
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The end Table 1

1 2

3

Liquidity (LQx)
year t

Current ratio, that is, liquidity of firm i in

Liquidity is a measure of a firm’s financial strength.
The going concern status of any organization is
guaranteed by it. It is an important explanatory
variable for leverage. A firm with sufficient liquidity
is likely to make the best capital structure decision

Size (SZi)
firm per year.

Size of firm i in year t; total assets of the

It is also a good explanatory variable for leverage
ratio. Large firms are able to hold more debt rather
than small firms, because large firms have higher debt
capacity. According to Rajan and Zingales (1995),
larger firms are likely to be more diversified and fail
less often. Thus, size may be an inverse proxy for the
probability of bankruptcy

Tangibility (TNit)

assets Fixed asset Total Assets

Tangibility of firm i in year t (measured
as the ratio of total net fixed assets to total

The agency cost theory models suggest that the
conflict between lenders and shareholders create an
incentive for shareholders to invest in a sub-optimal
way. A measure of tangibility employed in Huang and
Song (2002) is fixed assets divided by total assets

Non-debt tax shield
(NTDS#i)

to total assets)

Annual depreciation Total Assets

Non-debt tax shield of a firm i in year t
(measured as ratio of annual depreciation

Non-debt tax shields are other items apart from
interest expenses, which contribute to a decrease in tax
payments, such as the tax deduction for depreciation.
According to Modigliani and Miller (1958), interest
tax shields create strong incentives for firms to
increase leverage. Therefore, where there are non-debt
tax shields, they would serve as substitutes for the tax
benefit of debt financing (DeAngelo and Masulis,
1980).

Profitability (PRit)

Total Assets)

Profitability of firm i in year t (measured
by the ratio of Total Earnings Before
Interest and Tax to total assets, that is,
Earnings Before interest and Tax (EBIT)

There are conflicting effects of profitability on
leverage for example, Myers and Majluf (1984), using
the pecking order, predicts a negative relationship
between profitability and leverage. The reason is that
the pecking order theory suggests firms will use
retained earnings first as investment funds and then
move to bonds and new equity only if necessary.
Therefore, it is believed that profitable firms tend to
have less debt. Jensen (1986) predicts a positive
relationship if the market for corporate control is
effective. However, if the market is ineffective. Jensen
(1986) predicts a negative relationship between
profitability and leverage. A measure of profitability
equals earnings before interest and tax divided by total
assets

Source: Author’s compilation (2019)
Results

In order to realize the objective of the study, two
general methods are used in the empirical analysis of data.
The preliminary analysis (which comprises of the
descriptive and correlation analysis) of the data is first

Table 2. Descriptive Statistics of All Variables

conducted to provide background analysis on the data and
to generate the initial characterization of the data used in
the study. Thereafter, the panel multiple regressions were
conducted using the ordinary least square (OLS) method.
The data were analyzed using E-view 8.0 econometric
software. The results are presented below:

Variables LV LQ TN PR Sz NDTS

1 2 3 4 5 6 7
Mean 0.577 0.943 0.354 0.122 16.833 0.148
Median 0.669 0.900 0.300 0.091 17.640 0.036
Maximum 1.010 1.980 0.911 0.673 20.890 0.759
Minimum 0.030 0.041 0.001 -0.277 11.760 0.001
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The end Table 2.

1 2 3 4 5 6 7
Std. Dev. 0.277 0.354 0.175 0.153 2.239 0.221
Skewness -0.538 0.377 1.070 1.177 -0.632 1.786
Kurtosis 2.054 4,987 4.585 5.730 2.587 4.715
Jarque-Bera 5.382 11.854 18.636 34.119 4.637 41.202
Probability 0.067 0.003 0.000 0.000 0.098 0.000
Sum 36.354 59.414 22.290 7.685 1060.520 9.316
Sum Sq. Dev. 4.753 7.782 1.905 1.458 310.852 3.032
Observations 63 63 63 63 63 63

Source: Computation by the Author, 2018.

Correlation Analysis.

The initial patterns of relationship among the variables can

variables.

Table 3. Pearson Correlation Statistics

be observed based on the correlation among the

LV LQ TN PR SZ NDTS
LV 1.000000
LQ 0.030534 1.000000
TN 0.139117 -0.026132 1.000000
PR 0.202960 0.260333 0.477206 1.000000
Sz 0.260248 -0.275628 0.088462 -0.209232 1.000000
NDTS 0.117204 -0.146347 -0.027904 -0.209716 0.052574 1.000000
Source: Computation by the Authors, 2018.
Table 4. Pooled Regression Result
Dependent Variable: LEV
Variables Coefficient Std-Error T-ratio Prob.
c 0.5192 0.4439 1.1695 0.2472
LQ -0.0650 0.1112 -0.5835 0.5619
TN 0.1846 0.2506 0.7365 0.4645
PR 0.2958 0.2530 1.1690 0.2474
Y4 0.0005 0.0235 0.0218 0.9827
NDTS 0.2369 0.2104 1.1262 0.2649
AR(-1) 0.4035 0.1186 3.4038 0.0012
R-squared 0.2111
R 0.1265
F-statistic 2.4971

Source: Computation by the Authors, 2018.

Discussion of results

There are limitations in terms of methodological
weaknesses in timing or period, mode of analysis and the
method of estimation. Attempts are made in this study to
use stronger methodology that captures the relationships
between the dependent and independent variables used,
for example, model pooled regression analysis applied in

this study is good and has the capacity to resolve the
issues of omitted variables. Also, the study relies on
secondary data from the Nigerian Stock Exchange,
therefore likely errors from this background are possible.
However, the integrity of the Nigerian stock exchange
where data were obtained minimizes such.

A corollary of above point is data constraints or
incomplete data availability in capital structure studies in
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emerging capital markets like Nigeria, but it has been
greatly managed in this study as data were collated for the
period they were complete. This also goes for the
problems of omission of variables. Lastly, to resolve the
limitation of simultaneity, the models employed presents
greater depth.

The table 2 above presents the results for the
descriptive statistics for all the variables. The dependent
variable LV has a mean value of 0.57 with a maximum
and minimum value of 1.00 and 0.02 respectively. The
standard deviation 0.27 is low and suggests that LV over
the years exhibits low deviation from the mean. Our
findings from above results show that the discrepancies
from the mean for independent variables are
very large. It suggests that the variables over the years
exhibit high deviation from the means. None of the
kurtosis is equal to 3, an indication that the distribution is
not normal. All the variables except (LV and SZ) Jarque-
Bera are statistically significant at 5%. This also shows
both normality and non-normality of the variables
distribution.

From table 3, the co-efficient of correlation of all the
variables are examined. However, of particular interest to
the study is the correlation between the dependent variable
(LV) and the explanatory variables. As observed, positive
relationships/association exist between LV & LQ
(r=0.0305), LV & TN (r=0.1391), LV & PR (r=0.2029),
LV & SZ (r=0.2602) and LV & NDTS (r=0.1172, the
coefficient of all the independent variables are low
indicating that an increase in each of the variables may
also be associated with an increase in LV.

On the association among the independent variables,
we can observe that a positive correlation exist between
the following variables: LQ and PR; TN and PR; TN and
SZ; SZ and NDTS. However, a negative correlation was
found between: LQ and TN; LQ and SZ; LQ and NDTS;
TN and NDTS; PR and SZ; PR and NDTS. All the
coefficients are quite low. It is important to note that
correlation analysis does not necessarily imply the
existence of functional relationship but a mere association.
This suggests that there might be multicollinearity in the
model.

Lastly, the results from pooled regression analyses as
presented in table 4 above show adjusted R-square of
approximately 13%, indicating that about 13% change in
dependent variable (LV) is explained by changes in the
explanatory variables (LQ, TN, PR, SZ and NDTS). The
f-statistic value of 2.50 is significant at the 5% level,
which implies that the independent variables put together
were able to explain the dependent variable (LV). The
Durbin Watson statistic of 2.2092 (=2) shows that there is
no serial correlation in the estimated model, thus making
it amenable for policy perspectives. On the basis of the
individual statistical significance of the model, as shown
by the probability value, the result reveals that TN, PR,
SZ, NDTS and LQ are not significant determinants of
leverage. In terms of the a priori sign, tangibility (TN),
profitability (PR), size (SZ) and non-debt tax shield
(NDTS) were correctly signed (positive), therefore the
positive sign exhibited by the coefficients indicate that
increase in the variables will enhance the choice of oil and

gas companies’ capital structure. However, liquidity (LQ)
was wrongly signed (negative) contrary to our a priori
expectation, this means that there exists a negative
relationship between liquidity and leverage in developing
countries due to high level of corruption, political risk,
severe information asymmetry, agency cost and the fact
that the market is less developed. Furthermore, we
discovered that tangibility was positively and
insignificantly related to leverage. The implication is that
tangibility is not a strong factor that influences leverage of
listed oil and gas companies in Nigeria. Profitability was
found to be positively related to leverage, although not
significantly, the implication of this is that stable
profitability is a strong weapon against insolvency and
bankruptcy. Also, it was found that the size
of the chosen firms was positively related to leverage.
Growth trajectories in terms of size, profitability follow
the same direction and invariably with high
level of profit stability in a firm, the likelihood of
bankruptcy is slim. Non-debt tax shields was discovered
to be positively and insignificantly related to leverage.
However, we do not support excessive leverage because
of its implications in the likely event of bankruptcy.

Arising from our findings, the significance of the
studies cannot be overemphasized; it offers guidance
platform to oil and gas sector in the selection of their debt-
equity mix, that is, capital architecture. Also, it could be a
ready working tool in the hands of the regulatory bodies
regulating the Oil and Gas sector in Nigeria. We are also
of the opinion that the applications of our findings have
the capacity to reduce the information asymmetry between
various stakeholders in the sector.

On future direction of research, we suggest
expansion of the scope in terms of increasing the sample
size, period covered and the number of performance
indicators. This could as a matter of fact include unquoted
oil and gas firms. Also, we strongly recommend the
application of dynamic programming to explore optimal
capital structure (because capital structure cannot be static
in terms of its determinants and direction of optimality).
This is because it has the capacity to break
down complex problems as found in capital structure into
sub-problems. It also could prove a vital tool in
determining optimal capital structure at every stage of
firms’ growth.

Conclusion and recommendation

The result of our study reveals that all our
explanatory variables are not significant determinants of
leverage. However, the positive relationships of TN, PR,
SZ, NDTS and LQ to leverage emphasize the importance
of the variables. This also conforms with the pecking
(hierarchy) order theory that good returns on investment
(ROI) or equity (ROE) makes firms consider looking
inwards more for their financing because of easier access
to funds, equity is also used to spread risks among
shareholders and firms might require some debt financing
for expansion or diversification purposes, especially for
their perceived higher capacity to contain debt and
minimal threat to their going concern status due to well
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diversified huge assets. It appears to be the reason why
mergers and acquisitions in the oil and gas industry in
Nigeria have so far been successful to great extents. The
values of the selected companies are quite huge at the
stock exchange, hence the positive relationship with
leverage, this supports the trade-off theory that argue that
larger firms have higher borrowing (debt absorbing)
capacity. Nigeria is a developing country with attendant
information asymmetry and existence of moral hazard
couples with adverse selection.

Policy makers should increase the level of
information distribution, develop the capital market more
to reduce imperfection and set a reasonable liquidity
threshold appropriate for firms and guide them on best

consider the restructuring of the equities market to pave
ways for more participatory financing especially now that
the investors’ confidence is gradually building up.
Secondly, better development of bond market will be a
good one for oil and gas companies because it fits well
into their production cycle. Also, we suggest more flexible
conditions for accessing loans to the larger firms because
of their high absorptive capacities in debt repayment; this
is to counter the present high interest paid and not so
friendly tenor of facilities given. However, we do not
support excessive leverage because it could be sine qua
non to bankruptcy. Therefore, there should be a proper
balancing of financing options or optimal capital structure
for oil and gas industry with guaranteed maximized

approaches to liquidity management. They may also  returns at minimized cost.
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DAKTOPHU, 11O BUSHAYAKOTH CTPYKTYPY KAIIITAJIY B HA®TOI'A3OBOMY
CEKTOPI HIT'EPII

[peamer: Hadrorazosuii cekrop, 0e3CyMHIBHO, € HaHOLIBIIMM JKEPEIOM HAIXODKEHb iHO3eMHOI BamoTu B Hirepii i BuzHauae
BaJIOBMI BHYTpimHiN npoxykt (BBII) kpainu, a Takox € KpuTepieM Ui MOKAa3HHKIB HAIiOHAIBHOTO piyHOro Oromkery Hirepii.
HaiiBaxiuBinie micue B JiSUTBHOCTI IIBOTO CEKTOpa 3aiiMae ioro ¢iHaHCyBaHHS (CTPYKTypa KamiTaly), IO € JyXe BaKIUBHM JUISI
MMOKA3HUKIB BiJIOBIIHUX KOMIIaHIN 1 3arajJbHAX MOKa3HHKIB CKOHOMIKW. 3aBJaHHA: B KiHIEBOMY MiJICyMKY pPE3yJIbTaTH I[OTO
JIOCIIIKEHHS TIPUHECYTh KOPUCTh Ha)TOra30BUM KOMMAHISM HPH NPUHHATTI PilIeHb NPO CTPYKTYPY KalliTaay IIOAO HMEepeBaKHOTO
JoKepena Kamitany (IO3UKH, BIacHHK KamiTal a0o iX KOMOiHAIlis), CeKTOopa B LIJIOMY 3 TOYKH 30py HOTYXHOCTI 1 PEryiiodoro
opraHy IiJ 4ac MOHITOPHUHTY e(eKTHBHOCTI cBOiX akTuBiB. Metox: JIOCTi/UKEHHsI MPOBOIMIOCS 3 BHKOPHUCTaHHSIM MPOLEAYPH
MaHeNbHUX AaHHUX JUIS BUOIPKH 3 CEMHU HA(TOra30BHX KOMIIaHIH, 10 KOTUPYIOThCS Ha HirepiichKii ¢ponmosiii Oipxi mpotsirom 2008-
2019 pp. y HOCHiKEHHI BUKOPUCTOBYETHCS KpEAUTHE IUIeYEe B AKOCTI 3al€KHOI 3MIHHOI 1 M'ITh MOSACHIOIOYMX 3MiHHHX, a came
JIKBITHICT, PO3MIp, BIMYYTHICTH, OE3IOBrOBHH MOJATKOBHH 3aXHCT 1 HPUOYTKOBICTh. Y JOCIHIUKEHHI BHKOPHCTOBYBAJIOCS
CTaTHCTHYHE IporpaMHe 3ade3nedeHHs infoview (9.0), ske Iy’ke DOIOMOIIIO B pO3YMiHHI IOBEAIHKM BHKOPHUCTOBYBAaHHUX 3MIHHHX i
OCTaTOYHUX pe3ynbTaTiB. PedyabTaTu: PesynbraTy MOKa3yroTh, IO JTIKBIAHICTE Ma€ HETAaTUBHUH 3B'SI30K 3 KPEIUTHHUM IUIeYeM, Ha
BIIMiHY BiJl IHINMMX 3MIHHHX, SIKi MAlOTh TMO3UTHBHUH 3B'A30K i3 3aJICKHOI 3MIHHOK. 3B'S30K, BCTAHOBICHUII MIX JIKBIIHICTIO Ta
JIEBEPHDKEM, HiATBEPIKYE, IO OUIBLIICTh PO3INISAHYTUX KOMIaHIH y CBOil (piHAHCOBIHM AiSIBHOCTI OUBIATHCS BeepeauHy cebe (i
MOXYTh PO3IJIAJATH 30BHINIHE (PIHAHCYBAHHSA U1 KPUTHYHOTO PO3IIMPEHHS Ta €KOHOMIi MOJATKiB), HAIli Pe3yJIbTaTH TaKOoX
MOKa3yIOTh, IO B3a€EMO3B'I30K MK 3MIHHUMH 3HAXOIHUTHCS B TaHAEMI 3 TEOpi€lo iepapxii. BucHoBku: J{ociikeHHS IPU3BOIUTE 0
BHCHOBKY, II0 iCHYy€ B3a€MO3B'SI30K MIX JIEBEPUIKEM (CTPYKTYpOIO KaIliTaly) i pi3sHUMH JAeTepMiHaHTaMH, 3a3HAYCHUMH BHIIE. Y
JIOCITIKEHHI PeKOMEHIY€EThCS, 100 IUPEKTHBHI OPTaHN PO3IIIHYJIHM PECTPYKTYPH3allilo PUHKY aKIid, 00 MpOKIACTH HUIIXH IS
OinpIoro maioBoro QiHaHCYBaHHS, OCOOJMBO 3apa3, KOJH JIOBipa iHBECTOPIB IMOCTYIOBO 3pOCTAa€E, PO3BUBATU PHHOK OOJIraIiii, a
TaKOX ITyKaTH THYYKi YMOBH IS TOCTYITY O KPEIUTIB, OCOOIMBO AT OLIBIINX KOMITaHiH. y HaTOra3oBii ramysi.

KunrouoBi ciioBa: pilieHHs PO CTPYKTYpY KamiTally; JIKBIJHICTB; pO3Mip; peajbHICTh; HojaTkoBui muT 6e3 dopry (NDTS) i
IpUOYTKOBICTB.

D®AKTOPBI, OIIPEJAEJIAIOIIUE CTPYKTYPY KAIIUTAJIA B HE®TEI'A30OBOM
CEKTOPE HUT'EPUH

[peamer: Hedrera3oBblii CeKTOp, HECOMHEHHO, SIBISAETCS KPYMHEHIINM HCTOYHHKOM MOCTYIUICHHH WHOCTPAHHOHW BAJIIOTHI B
Hurepun u onpexpenser BanoBod BHyTpeHHHH nponayktr (BBII) crpaHpl, a Takke SBIAETCS KpHUTEpUEM I IOKas3aTeseit
HaIMOHAIBHOTO rofoBoro Oromkera Hurepuu. BaxHelmee MecTo B ASSITENBHOCTH 3TOTO CEKTOPA 3aHUMAET €ro (PMHAHCHPOBAHHE
(CTpyKTypa KamuTana), sBISIOIIEECS O4YeHb BAKHBIM JUI IIOKa3aTelell COOTBETCTBYIOIIMX KOMIAHMH M OOIIUX MOKa3aTenel
9KOHOMMKHU. 3aJaun: B KOHEUYHOM HTOre pe3yibTaThl TOTO HCCIEIOBAHUS HPHHECYT II0Jb3Yy HedTera3oBHIM KOMIAHHSAM IIPU
MIPUHATHN PELISHUI O CTPYKType KaluTaja B OTHOIICHHH MPEIIOYTHTEILHOIO HCTOYHUKA KanuTaa (CCyIbl, COOCTBEHHBII KamuTa
WM UX KOMOWHAINS), CEKTOpa B IIEJIOM C TOYKH 3PEHHUS] MOIIHOCTU U PETYJINPYIOLIEro opraHa nNpyd MOHUTOpHHTe 3¢ dexkTHBHOCTH
cBoux akTHBOB. MeTtoa: VccrnenoBanue NpoBOJHIOCH C MCIIOIBb30BAHUEM INPOLEAYPHI MAHETbHBIX JAHHBIX JUISl BHIOOPKH U3 CEMHU
He(Tera3oBEIX KOMMNAHWH, KoTHpylomuxcs Ha Hurepumiickoit ¢onmoBoii Ompke B TedeHme 2008-2019 rr. B wmccnemoBanum
HCTIONB3YETCs KPEANTHOE IIIEY0 B Ka4eCTBE 3aBUCHMOM MEPEMEHHOH U ISATh OOBSICHSIOMNX ITePEeMEHHBIX, 3 IMEHHO JINKBUHOCTD,
pa3Mep, OCsS3aeMOCTb, HEJONTOBas HAIOroBas 3alluTa W TNPHOBUIBHOCTB. B HCCIeOBaHMM HCTIOIB30BATOCH CTATHCTHYECKOE
mporpaMMHoe obecrieuenue infoview (9.0), KoTopoe OYEHB MOMOTJIO B NMOHMUMAaHHH TOBENCHHS HCIIONB3YEMBIX NEPEMEHHBIX H
OKOHYAaTeNIbHBIX Pe3ysbTaToB. Pe3yabTaThl: Pe3ynbraTsl 0Ka3bIBalOT, YTO JIUKBUAHOCTS UMEET OTPHLIATEIbHYIO CBA3b C KPEAUTHBIM
IUIE4OM, B OTIMYME OT JPYTrUX IEPEeMEHHBIX, KOTOpbleé HMEIOT MOJIOKHUTENbHYI0 CBA3b C 3aBUCHMOH mepeMeHHOH. CBsi3b,
YCTaHOBJIEHHAs] MEXy JIMKBHIHOCTBIO M JIEBEPHIDKEM, MOATBEPIKAACT, YTO OOJNBIIMHCTBO PACCMATPHBAEMBIX KOMIIaHHMH B CBOEH
(MHAHCOBOH JIESTENILHOCTH CMOTPST BHYTpPb ce0si (M MOTYT paccMaTpuBaTh BHeIIHee (UHAHCHpOBaHHME I KPUTHYECKOTO
pacmupeHnst ¥ SKOHOMHHU HAJIOTOB), HAIIN PE3YNIbTATHl TaKKe IMOKA3bIBAIOT, YTO B3aUMOCBSI3b MEXTY IE€PEMEHHBIMU HAXOMUTCS B
TaHJEeMe c Teopuel mepapxuu. BeiBoabl: VcciaenoBaHne NPUBOMUT K BEIBOJIY, YTO CYIIECTBYET B3aHMOCBS3b MEXIY JIEBEPHIKEM
(cTpyKTypo# KamWTana) M pa3lUIHBIMU AEeTePMUHAHTAMHM, YKA3aHHBIMH BBINIE. B mccleoBaHMM PEKOMEHIYETCS THPEKTHBHBIM
OpraHaM pPacCMOTPETh PECTPYKTYPH3ALHUIO PBIHKA AKIUH, YTOOBI MPOJOXKUTH ITyTH IS OOJBINEro JOJICBOTO (MHAHCHPOBAHHUSA,
0CcOOEHHO ceidac, Korja J0BepHe HHBECTOPOB MOCTENEHHO PACTEeT, Pa3BHBATh PHIHOK OOJIMrallHii, a TAKKe UCKAaTh THOKUE YCIOBHUS
JUISL IOCTYTIA K KPEZIMTaM, 0COOEHHO Julst GoJiee KpyIHbBIX KOMIIAaHUH B He(hTera3oBoil 0Tpaciu.

KiioueBble cjIoBa: pelieHne O CTPYKTYpe KanuTana; JMKBUIHOCTh; pa3Mep; peajbHOCTh; HanoroBslil mut 6e3 goara (NDTS) u
IpHOBUTBHOCTD.
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