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AHOTAIIS

®onaproBa T.A. @opMmyBaHHS PHHKOBOIO TMOTEHIIANy METaTypriiHUX
HiANPUEMCTB HAa OCHOBI OIIHKM BHKOPUCTaHHS iX JIIOJCHKOTO KamiTamy. —
Kgamidikaiiitna HaykoBa mparls Ha IpaBax PyKOIHUCY.

Hucepraitis Ha 3100yTTS HAyKOBOI'O CTYNEHS KaHIuJaTa €eKOHOMIYHUX HayK 3a
cnemianpHicTioO 08.00.04 «ExoHOMIKA Ta ympaBiiHHSA HIANPUEMCTBAMH (32 BHJIaMHU
€KOHOMIYHOI  JisuThHOCTI)». HarionanpHa MeTalypriiiHa akajeMis Y KpaiHu,
M. J{uinpo. HarioHanbHUil TeXHIYHHM YHIBEPCUTET «XapKIBCHKHUI MOMITEXHIYHUN
THCTUTYT», M. XapkiB, 2019.

Y nucepramidiHiii poOOTI 3AIMCHEHO TOCTAHOBKY Ta 3alpOIOHOBAHO
BUPIIICHHS BaKJIMBOTO JJISi €KOHOMIKM YKpaiHu 3aBaaHHs (GOpMyBaHHS PUHKOBOTO
NOTEHLIaTy METANypriflHUX MiIMPUEMCTB 3 BPaxXyBaHHSM OLIIHKM BUKOPHCTAHHA iX
JIOACHKOTO KamiTaly.

Ha ocHoBI aHami3y xapakrepy 1 TEHAEHLIH PO3BUTKY JOCHIIIKEHb PUHKOBOTO
NOTEHLIaTy 3alpOlOHOBAaHE AaBTOPCHKE BHU3HAUYEHHS B SKOMY IiJi PUHKOBUM
NOTEHIIAJIOM MIIANPUEMCTBA PO3YMIIOTHCSI MOKJIMBOCTI W PU3UKU PO3BHUTKY
HiAMPUEMCTBA i1 BIDIABOM KEPOBAaHUX Ta HEKEPOBAHUX YNHHHKIB PHHKY.

JUist miATBEpIKEHHST 3MICTY OTPHUMAaHOTO BHU3HAUEHHS BHKOHAHO aHAI3
MO>KJIMBOCTEH OIIIHKM PUHKOBOTO MOTEHIIady NIANPHUEMCTBA Ta YMHHHKIB, IO
BIUIMBAIOTh Ha MOTO BEJIMYUHY.

3anpornoHOBaHO OLIHOYHUM MeXaHI3M KamiTamizaiii pUHKOBOTO MOTEHIAy
HiANPUEMCTBA, KWW BKJIIOYAE: aHANI3 IUILOBOTO PUHKY; BU3HAYCHHS 3arajibHUX Ta
cnenuiuHuX XapakTEPUCTHUK MOro CKJIAOBUX; BHUOIp OI[IHOYHOTO MIiAXOAY 3
OOIpYHTYBaHHSIM BapTICHUX Ta IHTErPATbHUX TOKa3HUKIB (30KpeMa pPHUHKOBOI
MO3MIIii), a TAKOX BU3HA4YEHHS €(EKTHUBHOCTI KamiTali3allii pUHKOBOTO MOTEHITATY
(xoedimieHTa KamiTamzaii).

JloBenieHO, 110 MOHATTS «PUHKOBOTO MOTEHIIIATy» Ta «JTIOJICKKOTO KammiTamy» €
B3a€MO3B’s13aHUMH. KiIbKICHOIO XapaKTEPUCTUKOIO IIbOTO 3B’SI3KY € IapameTp

«BaApPTICTh KamiTadyy», aHaJIITUYHA 0a3a siKoro moOyjoBaHa HAa METOAaxX KariTasizali



nignpueMcTBa. Po3po0eHO CTPYKTYpPHO-JIOTIYHY CXEMY B3a€MO3B’SI3KY OCHOBHHUX
HAayKOBHUX MOHSATH PO3TIIAHYTHUX Y JOCIIKEHH1 («IFOJChKUI KaIiTall — KarmiTaai3amis
— BapTICTh MIANPUEMCTBA — PUHKOBHI MTOTSHITIA).

Y poboti 3’sicoBaHO, 1O 11 €(PEeKTUBHOTO (PYHKIIIOHYBAaHHS Ta PO3BUTKY
HiANPUEMCTBA HA PUHKY HEOOXITHO peani3yBaTh HOTO PUHKOBUW MOTEHIlIAd, a
pe3yNbTaTOM peaiizaiii PUHKOBOTO TMOTEHINANy MIAMPUEMCTBA BHUCTYMAIOTh SIK
OTpUMaH1 JJOXOJM Ta PUHKOBA BapTICTh MIAMPHEMCTBA, TaK M IHTETpajbHI KPUTEPIi,
K1 BIAOOPaXXylOTh PUHKOBY YACTKy MIANPUEMCTBA, WOTO PHUHKOBY IO3HIIIO Ta
KOHKYPEHTHY penyTarlilo.

Jlnst oOrpyHTyBaHHST Ta BHU3HAYEHHS MAaHOyTHIX CTpAaTEriyHUX MEPCHEKTHB
PO3BUTKY MIANPUEMCTBA C(HOPMOBAHO OILIIHOYHY 0a3y PHUHKOBOTO MOTEHLIATY
MINPUEMCTBA, SIKa CKJIAIA€ThCS 3 BIAMOBIIHUX PECYpPCIB — aKTHUBIB MIANPUEMCTBA,
BUTpPAT Ta HE (PIHAHCOBUX MOKA3HUKIB JISUIBHOCTI.

BcranoBneHno 110, OIIHKA JIOJACHKOTO KalliTally 3I1MCHIOETHCS B IIPOIIECi
KarmiTagizaiii Horo CKJIagoBOI — TPYAOBOrO0 MOTEHIIANy, BEIUYHUHA SIKOTO, B CBOIO
4yepry, BUCTYIIA€ BAPTICHOIO OI[IHKOIO TPYJIOBUX PECypCiB MiANPUEMCTBA.

JUisi BIOCKOHAJIEHHS! OLIIHOYHOIO 1HCTPYMEHTApIIO JIIOACHKOIO KamiTally, SK
€JIEMEHTY PHUHKOBOTO TMOTEHIIay MIANPUEMCTBA, B POOOTI TOCTIIKEHO, €Taru
PO3BUTKY CYTHOCTI TIOHSTTS JIFOJCHKOTO Kamitany. Ha ocHOBI TpoBeaeHUX
JTOCIIKeHb, CPOPMOBAHUN TIIX1A, B AKOMY JIFOJCHKUM KamiTal pO3TJsIaeThCs, K
YacTKa BapTOCTI MIAMPUEMCTBA Ta BPaxXOBYIOTHCS BIAMIHHOCTI OKpeMux ¢(opm
KamTaly, a caMe eKOHOMIYHa ¢opMa — 4YacTka, fKa MOXe Oe3mocepeaHbo
BU3HAYATHCS BapTICHUMH TOKAa3HUKAMU); KyJbTypHa — Y4acTKa, Ka KOHBEPTYETHCS B
€KOHOMIYHHUH KamiTaa 4aCTKOBO — 3JaTHOCT1, KOMIIETEHI] JIIOJUHHU TOILO; COLllaJIbHA
— Y BUDJSIII PIi3HOTO POJAY COINAbHUX aTpuUOYTIB, «3B’sI3KiB», CONNECtions);
CHMBOJIIYHA — BUJI KamiTaly, II0 Ma€ BU3HAHHA Y CYCHLUJIbCTBI — MPECTHIK, PEIyTallis,
4ecTh TOII0. Y poOOTI JOCTIPKEHO eKOHOMIUHA (hopMa JIOACHKOTO Kamitainy (ToOTo
BOHa MOXX€ O€3MOCepeHhO BU3HAYATHCS BapTICHUMH IMOKAa3HUKAMHM), SIK YacTKa

BapTOCTI MIANPUEMCTBA 1 SK peaJbHE JDKEPENIO KOIITIB, SKI MOXYTh OyTH
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Oe3nocepeIHbO 1HBECTOBAHI Y PO3BUTOK KOHKPETHOI JIOAMHM ab0 Tpynu KOMaH[Iu,
KOJIEKTHBY, Hallii TOIIO.

JloBeaeHo, 1m0 KOKHA 0co0a 3a Yac CBOTO JKUTTS HAKONMUYY€E BIACHUU
MAChKUM Kamitan. Ilpuw 1bomMy, puUHKOBa BapTiCTh 1i Mparl Ta AOX1Jd, BIJ
BKJIQJICHUX B 1i PO3BUTOK IMIJNPUEMCTBOM KOIITIB, 1 € Ta IliHA, SIKYy CIUIayye
HiIPUEMCTBO 32 MOXKJIMBICTh BHUKOPUCTaHHS (3aMO3MYEHHS) 1HAMBIAYaIbHOTO
JIIOJICHKOTO KaIliTaly 1, 3T1JTHO TEOpii BiJICOTKA, BU3HAYAETHCS K YacTKa BiJ OCHOBHO1
CYMH KaliTaiy, Ta BUpa)Ka€e BapTICTh MOCIYTH, KA 3a0€3MeUy€eThCs IUM KaIliTajJoM y
MOMEHT HOTro y4acTi y BUpOOHMYOMY MPOIEC], IK HOr0 THMYaCOBOTO YAHHHUKA.

Ha ocHOBI 3ampomoHOBaHOi OIIIHOYHOI ©0a3u PUHKOBOIO IMOTEHIIAIY,
c(hopMOBaHO MIIXO/IU O ypaxyBaHHs JIOJICHKOTO KamiTany, sik Horo eaeMenty. Jlis
[[BOTO CIEIIaJbHO pO3po0JIeH] 0O0JIIKOBI JOKYMEHTH, 1H(OpMaIlig 3 SKUX, € 0a3010
st (popmyBaHHsL OanaHCy JIOACHKOrO KamiTally B CUCTEMI YIPABIIHCHKOTO OOJIIKY
MIPUEMCTRA.

Ha npukmam punkoBoi ictopii [IIAT «EBPA3 — JIHinpoBcbKkuit
METaJIypriiHUil 3aBOJ» BCTAaHOBJIEHA CyMapHa HEIOOLIHKAa PHUHKOBOI BapTOCTI
HiAMPUEMCTBA 32 PaXyHOK HAKOMUYEHOT BAPTOCTI JIFOJICHKOTO KarliTamty.

J7is BU3HAUEHHS Taly3eBHX XapaKTEPUCTUK PHHKOBOTO TOTEHIlIATy CydacHUX
BITUYM3HSIHUX METAIYPriMHUX MIANPUEMCTB B POOOTI C(HOPMOBAHO TOHATTA
TpaHc(hHOPMAIIITHOTO PO3BUTKY.

Po3paxoBana Ta mpeacTaBiieHa JIWHAMIKA OCHOBHUX BapTICHUX TOKA3HUKIB
JIFOJICBKOTO KaIliTally Ta MPOaHali30BaHO TEHJEHLII TpaHc(hopMaliiHUX MPOLECIB B
TIPHUYO-METATYPriiHOMY KOMIUIEKCI YKpaiHM, L0 BIUIMBAIOTh HAa €(EKTHUBHICTH
BUKOPUCTAHHS JIIOACHKOTO KalliTajlly METadypriiHUMU MIANPUEMCTBAMH 1, SIK
HaCJIIJIOK, Ha peasi3allito iX pUHKOBOTO MOTEHIIIAITY.

CdopmoBano Onok-cxeMy aHalidy YUHHUKIB (OPMyBaHHS PUHKOBOTO
MOTEHITIATy METATYPT1MHOTO MiMPUEMCTBA HA OCHOBI SKOi JOCIIHKEHO 3HAYYIIICTh
BIUIMBY IIOKA3HUKIB BAapTOCTI JIIOJCHKOrO KamiTally Ha PUHKOBMM TMOTEHIal

METaTypriiHuX MIANPUEMCTB Tpynmu Mertanypropomy (16 wetamypridHux Ta
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depociylaBHUX 3aBOJIIB I[€] TPyNu BUTOTOBISAOTH moHan 50% yciei nmpoaykiii
T1PHUYO-METATYPIriiHOTO KOMIUIEKCY).

3a 101MOMOror0 KJIacTepHOT0 aHalli3y BUBHAYEHO 1IHTErpajbHy XapaKTePUCTHKY —
PUHKOBY TIO3UIII0 METaNypriiHOTO MIANPUEMCTBA Cepell CBOIX HANHOIMKUMX
KOHKYPEHTIB Ha IIJThbOBOMY PUHKY.

Pesynbpratu mocmikeHb, MIATBEP/UKYIOTh HASBHICTh B3a€MO3B’SI3KY Ta
OOIPYHTOBYIOTH BIUIMB MOKAa3HUKIB OIIHKM BUKOPHUCTAHHS JIIOJICBKOTO KariTaly Ha
PUHKOBY MO3UIII0 METATYPriiiHUX MIANPUEMCTB Ta, BIAMOBIIHO, i Ha peani3aliio ix
PUHKOBOTO IMOTEHITIATY.

Knwuoei cnoea. puHKoBUM TOTEHIIAN, (OPMYBaHHS, JIOJCHKUN KamiTal,
MEXaHI3M KamiTani3alii, 1HIeKC €()EKTUBHOCTI BUKOPUCTAHHS, I[IHA 3aJy4EHHS,

KOHKYPEHTHA TO3UILIS.

Crncok myOumikaitii 3100yBayda
8 AAKUX ONyONIKOBAHI OCHOBHI HAYKOBI pe3ylbmamu oucepmayii-

1 ®onaprosa T. A. [Tomryk nuIsIXiB MiIBUILIEHHS €()EKTUBHOCTI BUKOPUCTAHHS
poboyoi  cuimm  (mroacekoro  kamitany) — mignpuemMctB MK Vkpainu
| T. A. ®onaproBa /  30ipHMK  HayK. Tmpanb  YepKacbkoro  JICpPKaBHOTO
TexHoJsoriunoro yHiBepcutety. Cepis: Exkonom. Hayku: y IIl 4. — Uepkacu : YATY,
2011. — Bum. 27. - Y. 1. - C. 134-137.

2 ®onaproBa T. A. Po3BuTOK TeEopii JIOACHKOrO KamTaly Yy Mpamsix
HOOEJIBChbKUX JaypeaTiB 3 ekoHoMikU / T. A. ®oHaproBa // EKOHOMIYHUI TIPOCTIp:
30ipHHK HayK. Tip. — Juimponerposcrk : [TTABA, 2011. — Ne 49. — C. 104-111.

3 @onaproBa T. A. VYIOCKOHAJICHHS METOJWYHUX IPUHIMIIB  OIIHKH
BapTICHUX IOKa3HUKIB Jitojichkoro kamitanmy / T. A. ®onapwosa, B. 1. Uepnsxk //
Exonomiuamit mpocTip : 30ipHUK HAyKOBUX mpails. — JHimponeTpoBchk : [IJIABA,
2011. — Ne 52/2. — C. 140-150.

3000y6auem suznaueno Kpumepii OYIHKU THOOCLKO20 KANIMALY HA YCIX PIBHAX

11020 BUKOPUCMAHHAL.
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4 ®onaproBa T. A. Metonuka (QopMyBaHHS YHNPABIIHCHKOTO OallaHCy st
00JIIKy BapTICHUX TMOKAa3HHUKIB JIFOJACHKOTO KamiTaly mianpuemcra [EnekTpoHHMiA
pecypc] / T. A. @onaproBa, A. C. Moicees, B. I. Uepnsk // EdexTuBHa ekoHOMIKa. —
2011. — Ne 7. — Pexxum ioctymy 10 sxypHaiy: http: / www.economy.nayka.com.ua.

3006ysauem 0OIPYHMOBAHO OOYINbHICMb BUKOPUCMAHHS NOKA3HUKI@ THOEKCY
eghekmusrHocmi ma cepedHboi YiHu 100CbKO20 KAnimaiy 6 cucmemi YnpasiiHCbKo2o
001Ky nionpuemcmaa.

5 ®onaproBa T. A. OOGrpyHTYBaHHS KOMIUIEKCY KUIBKICHUX XapaKTEPHUCTHUK
JUIs BU3HAYCHHS BapTICHUX IMapaMETPiB YIPABIIHHA JIOJACBKMM KamitajioMm [
T. A. ®onaproBa // «ExoHOMIKa TPOMHCIOBOCTI»: HaykoBO-IIpakTUUHUM KypHAIL. —
Honernpk : [HCTUTYT ekoHoMikH mipomucioBocti HAH Ykpainu, 2011. — Ne 2-3 (54-
55). — C. 278-283.

6 ®onaproBa T. A. Jlroachkuii KamiTal $SK €KOHOMIYHHN, KyJIbTypHUH 1
comianpauii peHomen [Enextponnuit pecypc] / T. A. ®onaprosa // «ExoHOMIKa Ta
cycnibetBoy . — 2017. — Bun. Ne 9. — Pexwum moctymy mo skypHamy : http:
//leconomyandsociety.in.ua

[/ @onapboBa T. A. OuiHka JWHAMIKH BapTICHUX IOKA3HUKIB JIOJACHKOTO
kamitany y mnpomucioBocti / T. A. ®onaproBa, B. 1. Uepnsik // «Bueni 3armmckn THY
im. B. . Beprancekoro. Cepist: Ekonomika 1 ynpasminasy. —2019. — Tom 30 (69). — Ne 3.
—C. 103-108.

3000ysauem po3paxosaHi eanyzesi IHOEKCU eeKmusHOCHI  IHOUBIOYAIbHO2O
JII0OCLKO20 Kanimasy ma yinu tio2o 6UKOPUCTNAHHSL.

8. ®onaproBa T. A. Jlo muTaHHs CTPYKTYpH IHTENEKTYyaJbHOTO KaliTaly Ta
OIIHKY JIFOJICHKOTO KaIiTally, sIk HOro CKJIaJ0BOi MPY BU3HAYEHH1 PUHKOBOI BapTOCTI
nianpueMcTBa Metanypriiaoi ramysi / H. I1. Koporon, T. A. ®onapsoBa // Teopis i
npaktuka metanyprii, 2019. — Jainpo: HMeTAY. — Ne 1. — C. 50-57.

3000y6auem  6uKOHaHULl  pPO3PAXYHOK  OOOYIHKU  PUHKOBOI  6ApMOCHIi

RIONPUEMCIMBA 3 BPAXYBAHHAM OYIHOYHUX NOKAZHUKIB II0O0CbKO020 KANIMAJLY.
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9 ®onaproBa T. A. «YnpaBieHue prIHOYHBIM MOTEHIIMAJIOM MPEANPUATUS Ha
OCHOBE CTOMMOCTHBIX IIOKa3aTeliel 4YeJOBEYEeCKOro Kamuraja B  YCIOBHSX
TOPHOMETAJUTyprudeckoro komiviekca Ykpaunb» / T. A. @onaproBa // Hayunsrii
KypHall «AKTyallbHble TMpOOJEMbl TYMAHUTApPHBIX U ECTECTBEHHBIX HAYK». —
Mockaa : «JIutepay, 2013. — Ne 02(49). — C. 136-141.

10 Tetiana Fonarova «System basis for studying the interaction of national and
individual human capital» / T. Fonarova, V. Chernyak // Baltic Journal of Economic
Studies. — Riga : Izdevnieciba «Baltija Publishingy», 2017. — Volume 3. — Number 4. — P.
265-271.

3006ysauem  6usnayeno GapmicHi napamempu, SAKI  XApaKmepusyromo
JIIOOCLKULL KANIMAJl Ha PI3HUX PIBHAX U020 NPOSB).

AKI 3ac8i0uyoms anpobdbayiro mamepianie oucepmayii-

11 ®onaproBa T. A. JlocmikeHHS Mojeied OOJIKYy Ta OLIHKH JIFOIACHKOTO
kamitany / T.A. ®onapeoBa // Matepiamn V MikHapoaIHOT HAYKOBO-NIPAKTHYHOT
KoH(pepeHuii «MoJientoBaHHs Ta IPOrHO3yBaHHSI €KOHOMIYHMX TpoueciBy, (Kuis, 7-
9 rpynus 2011 p). — Kuis : HTY «KIll», 2011. — C. 83-84.

12 ®onaproBa T. A. JlocmimkeHHs Ta OIIHKA BapTICHUX TMOKA3HUKIB JIFOJICHKOTO
kamitany B ymoBax [TAT «€EBPA3 — JIM3 im. Ilerposcekoro» / T. A. ®onaprosa //
Martepianu BceykpaiHChKOI HaykKoBOi KoH(epeHiii «OcBiTa 1 Hayka B YKpaiHi»,
(JuinmponetpoBebk, 21-22 wepBus 2013 p). — HuinponerpoBcwk : Posllpunt, 2013.
—U. 1I. - C. 42 - 44.

13 ®onaproBa T. A. Mogenb GakTopiB BIUIUBY BapTOCTI JIFOJICHKOTO KamiTary
Ha puHKOBHH mnoteHiian mianpuemctsa / T. A. ®dounaproBa // Te3m momosiaeit
MixHapoJHOT HAYKOBO-MPAKTUYHOT KOHpepeHli «EQexkTuBHI MOoJenl yrnpaBiaiHHS B
CydyacHHUX yMmoBax: Teopisa 1 mpaktuka», (KipoBorpam, 10-11 uepBus 2016 p.).
— KipoBorpap : «Ekckimo3us-Cuctem», 2016. — C. 241-243 c.

14 ®donaproBa T. A. Jlo muTaHHA MOTHBAIll 1HTEJIEKTYyaJIbHOI Ta TBOPYOI
JisTbHOCTI nepcoHany B ynpaniinHi npoektamu / H. I1. Koporog, T. A. ®onapboBa

/I Marepiamu XV MixHapoHOI HAyKOBO-MPAKTHUHOI KOH(pEpeHIi «YmpaBaiHHs



MPOEKTaMH: CTaH Ta MepcrnekTuBuy. — MukonaiB : Bunaseupr TopyOapa B. B., 2019.
— C. 38-40.

3006y6auem Oocnioxcylomvcs  akmopu, wo 00YMOSII0IMb  MAKCUMIZAYTIO
00epIHCYB8AH020 EKOHOMIUHO20 eqheKny 8i0 MEOPUUX PilleHb HOOUHU, SK HOCIs II0OCbKO20
Kanimady.

5K 000amK080 8i000pad}CaAOMb HAYKOBI pe3yibmamu Oucepmauyii-

15 ®onaproBa T. A. KomrmecHuil aHami3 BIUIMBY XapaTepUCTHK Ha CTaJIU
PO3BUTOK MiANpUeMCTBa B yMoBax koproparu3zaiii / K. @. Kosanbuyk, JI. C. KBacoga,
I". 1O. Hnopteko, T. A. ®onaprosa, 0. B. Cusorursac // Criikuil pO3BUTOK pETiOHIB
Vkpainu Ha 0a31 Kjiactepusalii Ta KoprHopaTusaiii (rajxy3eBHi acleKT): KOJI.
MoHorpadis; mig 3ar. pea. K. @. Kosanpuyka. — [Jninponerposchk : IMA-mipec,
2012. - C. 212-221.

3006ysauem  po3pobreni  pekomenoayii w000  BPAXYBAHHA  8APMICHUX
NOKA3HUKIG TH00CbKO20 Kanimaiy, sk pakmopy cmaioco po3sumKy nionpuemMcmaeda.

16 donaproBa T. A. BusHadeHHs pPHUHKOBOTO TMOTEHIIATy, SIK CKJIaJ0BOI
1HBecTUIIHOI mnpuBabimBocTi mianpuemctsa / T. A. @onaproBa, A. ®. Canin //
Cy4acHl KOHIIEMIIi, MepeayMOBH Ta NEPCIEKTHUBH PO3BUTKY MIANPUEMCTB Y KpaiHH
(yrpaBmiHCBKUHM acmlekT): koJl. MoHorpadis; ming 3ar. pea. K. @. Kopampuyka. —
Honernpk : JAHJIOH-XXI, 2012. — C. 87-94.

3006ysauem 00ONOBHEHO NOHAMMS KPUHKOBUL NOMEHYIAL» ma 0OIPYHMOBAHUL
1020 6NAUB HA THBECMUYILIHY NPUBAOIUBICIb NIONPUEMCMEA.

17 ®onaproBa T. A. 'amy3eBl 0cOOJIMBOCTI AOCTIIKEHHSI Ta OLIHKU BIUIMBY
BapPTICHUX TMOKA3HUKIB JIIOJICBKOrO KamiTaly Ha PUHKOBHIM MOTEHIal B YMOBAaxX
MeTanypriiiux mianpuemMctB Ykpainu / T. A. ®onapwoa, JI. €. Koszenkos //
«Cy4acHi TEXHOJIOTIi YIpaBIiHHSA Ha TIAOPUEMCTBI»: KOJ. MOHOrpadis; mij 3ar. pe.
K. ®. KoBanwsuyka. — Jlonenpk : JIAHJIOH-XXI, 2013. — C.262-273.

3006ysauem 6usHaAUeHO 8aAPMICHI NOKAZHUKU JTHOOCLKO20 KANimaiuy OJis Pi3HUX
2aznysetl HapoOHO20 20CNO0APCMEd.

18 ®onaproBa T. A. T'amy3eBi 0COOIMBOCTI JIIOACHKOTO KamiTaldy B CHUCTEMI

daktopiB (opmyBaHHS pUHKOBOro moreHuiany mianpuemctsa / T. A. ®onapboBa,
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A. ®©. Canin // «IHHOBaIIHO-1HBECTHUIIIMHI, PECYpCHI Ta YMNPaBIIHCHKI CKJIaJI0BI
PO3BUTKY MiANPUEMCTB-YYaCHUKIB 1HTErpalliiHuX 00’€HaHby»: MDKHapoaHa KOJI.
monorpadis; i 3ar. pea. K. @. Kosanbuyka. — Jonensk : JIAHJIOH-XXI, 2013. —
C. 404-410.

3006ysauem 00IPYHMOBAHO BNAUE THOOCLKO2O KANIMALY HA GOpMYySaHHSA

PUHKOB020 NOMEHYIATLY NIONPUEMCME PIZHUX 2aANY3ell.



SUMMARY

Fonarova T.A. Formation of market potential of metallurgical enterprises on the
basis of assessment of the use of their human capital. — Qualifying scientific work on
the rights of the manuscript.

Dissertation for the degree of Candidate of Economic Sciences in specialty
08.00.04 — economy and management of the enterprises (by types of economic
activity). — National metallurgical Academy of Ukraine, Dnipro, 2019. — National
Technical University «Kharkiv Polytechnic Institute», Kharkiv, 2019.

In the dissertation the formulation is made and the solution of the problem of
formation of the market potential of metallurgical enterprises important for the
economy of Ukraine taking into account the estimation of the use of their human
capital is offered.

On the basis of the analysis of the nature and tendencies of the development of
market potential research, the proposed author’s is defined in which under the market
potential of the enterprise are understood the opportunities and risks of the enterprise
development under the influence of managed and unmanaged factors of the market.

In order to confirm the content of the obtained definition, an analysis of the
possibilities of assessing the market potential of the enterprise and the factors that
may affect its value was performed.

The author's conception of the evaluation mechanism by capitalization of the
market potential of the enterprise is proposed, which includes: analysis of the
industry market and determination of the structure of the market potential;
determination of general and specific characteristics of market potential components;
choice of valuation approach: determination of value and integral indicators (in
particular market position), and determination of capitalization efficiency of market
potential (capitalization ratio).

In order to substantiate the relationship between «market potential» and «human
capital» within the logical chain «human capital - capitalization - enterprise value -

market potential», a quantitative characteristic, which determines the homogeneity of
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this chain, is considered to be the parameter «cost of capital», the analytical base of
which built on enterprise capitalization methods.

In the work it is proved that for the effective functioning and development of the
enterprise in the market it is necessary to realize its market potential, and as a result
of realization of the market potential of the enterprise act both the received income
and market value of the enterprise, as well as integral criteria that reflect the market
share of the enterprise, its market position and competitive position. reputation.

In order to substantiate and determine the future strategic prospects of the
enterprise development, an estimation base of the market potential of the enterprise is
formed, which consists of the corresponding resources and assets of the enterprise,
expenses and non-financial indicators of activity.

It is established that, as the potential of an enterprise cannot be determined and
managed solely on the basis of the market value of the enterprise, so the potential of
human capital must include all possible systemic factors of its value formation.

To take into account human capital, as one of the assets of the enterprise, human
capital is included in the estimation base of the market potential.

In order to improve the human capital appraisal toolkit, as an element of the
enterprise market potential, the stages of development of the essence of the concept
of human capital are investigated. Based on the conducted research, an approach has
been developed in which human capital is considered as a share of the value of the
enterprise and the differences of particular forms of capital, namely the economic
form (a share that can be directly determined by the cost indicators) are taken into
account; cultural — share that is converted into economic capital in part — ability,
human competence, etc.; social — in the form of various social attributes —
connections); symbolic — the kind of capital that is recognized in society — prestige,
reputation, honor, etc.

It is proved that each person accumulates his own human capital during his life.
The value of this accumulated individual human capital is in fact its market value,
that is, it shows how much it costs to attract and retain a hired employee during the

year.
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It is substantiated that individual human capital should be considered as the
property of the employee, with the market price of his labor and income from the
funds invested in its development by the enterprise and is the price paid by the
enterprise for the possibility of using (borrowing) individual human capital and
according to percent theory is defined as the proportion (percentage) of the principal.

To determine the sectoral characteristics of the market potential of modern
domestic metallurgical enterprises, the concept of transformational development has
been formed.

The dynamics of the basic human capital indicators at the sectoral level are
determined, and the tendencies of transformation processes in the mining and
metallurgical complex of Ukraine, which affect the efficiency of human capital
utilization of metallurgical enterprises and, as a consequence, the realization of their
market potential, are analyzed.

Based on the proposed assessment base of market potential, approaches to
accounting for human capital as its element have been formed.

The work deals with accounting of individual human capital by value indicators.

For information support of accounting of the state and estimation of the human
capital in work the forms of the accounting cards are offered, information from
which, should be the basis for formation of the management balance of the human
capital in the system of management accounting of the enterprise.

On the example of the activity of PJSC «<EVRAZ — DMZ» it is found that the
total undervaluation of the market value of the enterprise taking into account the
accumulated cost of human capital amounted to UAH 583 million.

An explicit model of analysis of factors of formation of market potential of
metallurgical enterprise and estimation of indicators of use of their human capital has
been formed. metallurgical complex).

Using cluster analysis and a set of market potential indicators of the above group
of enterprises, the influence of human capital cost indicators on the integral
characteristic of market potential — the market position of a metallurgical enterprise

among its closest competitors in the domestic market — was proved.
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