O0Js1ikoBa KapTKa aucepTaii

I. 3arasibHi BimOMOCTI

Jep>kaBHHH 00J1iKOBHI HOMep: 0821U102821
Oco006J1uBi TO3HAYKH: BinKpura

JaTa peectpaunii: 15-12-2021

Craryc: 3axumeHa

PexBi3utu Hakasy MOH / Haka3y 3aKjazy:

I1. BizomocrTi nipo 3700yBaya

Baacue IlpizBume Im'a Ilo-6aTbKOBI:
1. Marpasniok Osekciit BitanifioBuu

2. Magdaliuk Oleksii V.

KBasmigikamis:

InenTudikarop ORCID ID: He 3acrocosyerbcs
Bupg, pucepranii: nokrop dinocodii
AcnipaHTypa/JIOKTOpPaHTypa: Tak

Indp HayKOBOi cHIeNiaIbHOCTI: 072

Ha3Ba HayKoOBOi CIEeLiaJIbHOCTI: YrpasinHa Ta agminicTpysanHs. GiHaHcy, 6aHKIBChKa CIpaBa Ta

CTpaxyBaHHS
T'anmy3sp / ranysi 3HaHB!

OcBiTHBO-HayKOBa IIporpama 3i creniaJbHOCTI: He 3acTocoByeTbcs

Jara 3axucCTy: 13-12-2021

CrneniaJbHICTh 3a OCBITOIO: EKoHOMIKa MifiipuemMcTBa

Micue po6otu 3a06yBaqa: JepkaBHe nianpremMcTBo «MysbTUMeiliHa I1aTGopma iHOMOBJIEHHS YKpaiHn»
Kopg 3a €IPIIOY: 40235671

Micuesﬂaxo,lI)KeHHﬂ: ByJI. XpewmaTuk, 6yanHok 26, M. Kuis, 01001, Ykpaina

dopma ByracHOCTI:

Cdepa ynpasiriHHS:

InenTudgikarop ROR: He zacrocosyerscs



I11. BimomMocTi mpo opranizariiio, e Big0OyBcsl 3aXHCT

Iudp cnenianizoBaHoi BYEHOI pagH (pa30Boi CIeliaai30BaHOi BY€HOI pagu): 1 26.883.011
IloBHe HaiMeHYBaHHSI IOPHUAHUYHOI OCOOH: YHiBepCcUTET GaHKIBCHKOI CIIpaBy

Kopg 3a €IPIIOY: 34716922

Micue3HaxoaKeHHS: ByJ1. CiuoBux CtpisnbliB, 11, M. JIbBiB, JIbBiBCbKa 0051., 79007, YKpaina

dopma ByracHoCTI:

Cdepa ynpaBiriHHS: MiHicTepCTBO OCBITH i HayKK YKpaiHu

InenTudikarop ROR: He zacrocosyerscs

IV. BimomocTi Ipo niznpueMcTBO, YCTaHOBY, OpraHi3alliio, B sIKi# 0yJ10

BHKOHAHO JHCEPTaIlilo

IloBHe HaliMeHYBaHHSI IOPHUAHUYHOI OCOOH: VHiBepCcUTET GAHKIBCHKOI CIIpaBy

Kopg, 3a €IPIIOY: 34716922

Micue3HaxoaKeHHS: ByJ1. CivoBux CTpinbLiB, 11, M. JIbBiB, JIbBiBCbKa 0051., 79007, Ykpaina
dopma ByracHOCTI:

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH i HayKU YKpaiHu

InenTudikarop ROR: He zacrocosyerscs

V. BizomocTi npo gucepraniio
MoBga guceprariii:
Koau TeMaTHYHHUX PYyOPHK: 06.52.21, 06.81.30

Tema gucepranii:
1. dyHpaMeHTaIbHO-BaPTICHUI MifXif, 10 YIPaB/IiHHS KalliTaJOM IPOMUCIIOBUX MiNIPUEMCTB YKpaiHu

2. Fundamental-value approach to capital management of industrial enterprises of Ukraine

Pedepar:

1. ¥ nuceprauii npeacTaBiaeHO BUPIlIEHHS BAXJINBOIO HAYKOBO-IIPAKTUYHOTO 3aBAAHHS OI0 PO3POOKH Ta
0OIpyHTYBaHHS QyHAAMEHTAIbHO-BAPTICHOIO MiIX0Y [0 YIIPaBJIiHHS KaliTaJloM IPOMUCIOBUX HiANPUEMCTB. Y
PO6OTI BIOPSIIKOBAHO HAYKOBI MiIX0AU IO LOCIiI>)KEHHS KalliTaly y EKOHOMIYHI Teopii, 3p0o6s1eHO XxapaKTEePUCTUKY
3MiCTy TaKMX BJIACTUBOCTEM KalliTany (34aTHICTb 10 BifTBOPEHHS, HAKONIMYEHHSI, KOHBePTaLii POpM, CTBOPEHHS
HOBOI (DozaHoi) BApTOCTi), SIKi BiIpi3HSIOTh JaHy KaTeropito Bifl iHIIKX, a TAKOXX BU3HAUYEHO iX crietndiky B mexax
(iHaHCOBOrO HAIPSIMKY JOCJiIPKEHHS KaliTany NigIpueMcTBa. Bu3HaueHO XapakTepruCTUKU IPUAATHOCTI Ta
IOCTATHOCTI KamiTaay HiANPUEMCTBA, 3MiCT IKUX PO3KPUTO BiANOBINHO 10 6a30BUX MOJIOXKEHb KOHLIEMIIi]
€KOHOMIYHOTO ITpU6OYyTKy. AKTyasi30BaHO Ta OOIPYHTOBAHO AOLIJIbHICTh YIIPABIiHCHKOTO (POKyCyBaHHS Ha
dyHIaMeHTabHil BAPTOCTI sIK KpuTepii epeKTUBHOCTI Ta pe3yJIbTaTUBHOCTI YIIPaBJliHHS KalliTaJloM 32 Cy4acHUX
YMOB JIisIJIbHOCTI NignpueMcTBa. Ha OCHOBI OeHAHHS TEOPETUYHMX I10JIOXKEHD 1010 PE3YJIbTATHUX,
aTpubyTUBHUX, [IPOLeCYyaIbHUX Ta BAPTICHUX aCIEKTiB KalliTaJIOTBOPEHHS pO3POOJIEHO Ta OGI PYHTOBAHO

KOHLIENITyaJIbHi IT0JIOKEHHS PyHIaMEeHTaJIbHO-BAaPTICHOTO yIIPaBJliHHS KalliTaJloM MiJIIpreMCTBa. BusHaueHo



0CO06JIMBOCTi 06’'€KTUBOBAHOTO Ta iIHKOPIIOPOBAHOTO IPOCTOPIB KaIliTaJIOTBOPEHHS, [l BilOyBa€TbCsI B3a€EMOIisl Ta
B3a€EMHe KOHBepTyBaHHS AudepeHLilioBaHMX BUIB KaliTasny. BriopsgKkoBaHO HaPSIMKU OLiHIOBaHHS (iHAaHCOBOI
Pe3yJIbTaTUBHOCTI yIIPABJIiHHA KalliTaJIoM, SKMMU BU3HAYEHO [IPOLIECHUH, aTPUOYTUBHNIA, YIIPABJIiHCbKUA,
CHACTEMHUI Ta 3a BUJAMHU KalliTany. B Mexkax ynpapiliHCbKOTO HaMpPsIMKY OLIiHIOBaHHS (PiHaHCOBOI Pe3yJIbTaTUBHOCTI
KalliTaJIOTBOPEHHS IPEACTABIEHO APTYMEHTALII0 JOLIIbHOCTI 3Milll€eHHS aHAJIITUYHOTO (POKYCY MEHEIIKMEHTY 3
PYHKOBOI Ha pyHIaMEeHTaJIbHY BapTiCTh KaliTany. BopsiKoBaHO MeTOM OLiHIOBaHHSI pUHKOBOI BapTOCTI KaIiTany
IiANPUEMCTBA, SKi PO3NOJiIeHO MiX IBOMa METOI0JIOTIYHMMH HanpsiMKaMu (POHJ0BUM Ta PYHIAMEHTAIbHUM.
ApPryMeHTOBaHO JOLIIbHICTb BUKOPUCTAHHS MOJIIKPUTEPiaIbHMX (PAKTOPHUX MOJIEJIeN NIPU OLiHIOBaHHS
dyHIaAMEeHTalIbHO-BaPTiICHUX Pe3yJIbTaTiB KalliTaJIOTBOPEHHS Ta SIKOCTi KaIliTaly IIPOMUCIIOBUX MiJIIPUEMCTB.
YTouHeHO 3MicT KaTeropii «pyHgaMeHTasbHO-BAPTICHUI aHali3» Ta BU3HAYEHO OCOOJIMBOCTI IOT0 3aCTOCYBaHHS Y
IIpOLIeCax OLiHIOBaHHS (PiHAHCOBOI pe3yJIbTATUBHOCTI YIIPABJIiHHS KalliTaJoOM HifNprUeMCTBA. Po3MmupeHo Kpurepii
Ta CUCTEMHU [TOKa3HUKIB OLIiHIOBaHHS JOCTATHOCTI Ta IPUAATHOCTI KaIliTaly, Ha OCHOBI SKMX OOI'PYHTOBAHO
MEeTOJWYHUH MiJXif, 0 OLiHIOBaHHS SIKOCTI KamiTasny 3a QyHAaMeHTalIbHO-BapTiCHOIO Jorikoo. JlociikeHo
Cy4yacCHU1 CTaH Ta TeHEHIii PO3BUTKY IPOMUCJIOBUX IiANpHeMCTB YKpaiHy, BUBHAYEHO OCOOIMBOCTI
KalliTaJIOTBOPEHHS Ha BITYM3HSIHUX IIPOMUCIIOBUX MiJNIPUEMCTBAX Ta BCTAHOBJIEHO IIPUYVHY HETATMBHOI IMHAMIKI
dyHIaMeHTaNbHO-BapPTiCHUX pe3yJbTaTiB. BusHaueHo ramysesi 0COOGIMBOCTI, SKi XapaKTepusyloTh TpeHIu y cdepi
KaliTaJo0TBOPEHHSI BITYM3HSIHOTO IPOMHUCJIOBOro 6i3Hecy. OniHeHo PpiHaHCOBY pe3yIbTaTUBHICTb GOPMYBaHHS Ta
(PYHKLIOHYBaHHS KalliTajy BiTYM3HSIHUX IPOMUCIIOBUX MianpruemcTs npotsarom 2010-2019 pp., a Tako>XX BU3HAYEHO
KJIIOYOBi TPOGJIeMU Ta IPUYMHU CIIAJAHUX TeHIEHL il (piHaHCOBOI pe3yIbTaTUBHOCTI KarliTaloTBOPeHHS. OLiHEHO
PiBeHb SIKOCTI KaIliTaly XapyoBUX, METIYPriliHUX Ta MalIMHOOYIiBHUX MiANpHUeMCTB YKpaiHU Ta BUBHAUYEHO
B32€MO3B’30K I10Ka3HHUKIB SKOCTI KalliTajy Ta KJI04OBUX PYHIAMEHTAIbHO-BAPTICHUX PE3YJIbTATIB
KalliTaJl0TBOPEHHS. Po3po6sieHO peKoMeHAalii o0 YA0CKOHAIEHHS iHPOpMaLifHO-METOLUYHOTO 3a6€e311eYeHHS
peasnizauii pyHIaMeHTaIbHO-BAPTICHOIO MiIXOY [0 YIIPaBJIiHHS KaIliTaJoM ITPOMUCIIOBUX MiAIPUEMCTB,
PO3LINPEHO iIHCTPYMEHTAJIbHI MOXKJIMBOCTI (PiHAHCOBOTO MOJIE/IIOBaHHS PE3yJbTaTiB KalliTaJIOTBOPEHHS, 3p0O06JIEHO
IIPOTHO3HE OLiHIOBAaHHS BapTiCHUX PEe3YJbTATiB YIIPAB/IiHHS KalliTaJoM 7151 BUGIPKY NOCIIIPKYBAaHUX BITYM3HSIHUX
IIPOMHUCJIOBUX MiATIPUEMCTB 3 BUKOPUCTAHHS METO/IB Ta iHCTpyMeHTiB Data Science. ApryMeHTOBaHO HEOOXiTHICTb
CHUCTEMHOTo popMyBaHHS HediHaHCOBOI 3BITHOCTI Ha IPOMUCJIOBUX MiJIIPUEMCTBAX 3 BUKOPUCTAaHHIM TBL-
kpurepito (abo 3BL, Triple bottom line) BinnosigHo no ixiniatus GRI (Global Reporting Initiative) Ta cranpapTis
YIPaBIiHCBKOTO 001Ky (PAS 1919). BusHau€HO MO>KJIMBOCTI BUKOPUCTAaHHSI IPOTHOCTUYHOI aHanitiky (Predictive
Analysis) y xoni peanizanii pyHmaMmeHTanIbHO-BAPTICHOTO MiAXOAY O YIIPaBJIiHHS KalliTaJoM IIPOMUCIOBOIO
nignpruemcTsa. Po3mupeHo 3MiCTOBHI MexXi mociiskeHHsT piHaHCOBOTO MOJIEIIOBAaHHS, SIKi BUBHAYEHO Ha MepeTuHi
(piHAaHCOBUX aCIEKTIB CTPATETiYHOrO, ONEePaLifHOro Ta 6i3HeC-MOJIEJII0BAHHS], 3 BUKOPHUCTAHHIM aHAITUYHOTO Ta
inpopmauiitHo-TexHoOriYHOTrO NoTeHuiany Data Science. CopmoBaHi aHaniTUYHI epesyMoBU PiHAHCOBOTO
MOJeJII0BaHHS 3pOCTaHHs PyHIaMEeHTaIbHOI BAPTOCTI KaIliTaly IPOMUCIOBUX MiATIPUEMCTB Ta yIOCKOHAIEHO

(diHaHCOBUI MaTPUYHUI iIHCTPYMEHTApIi OLiHIOBaHHSI SIKOCTI iX (PyHZaMeHTallbHO-BapTiCHOTO 3pOCTaHHS.

2. The dissertation presents the solution of an important scientific and practical problem of developing and
substantiating the fundamental value approach to capital management of industrial enterprises. The paper
organizes scientific approaches to the study of capital in economic theory, describes the content of such
properties of capital (the ability to reproduce, accumulate, convert forms, create new (added) value), which
distinguish this category from others, and determine their specificity within financial direction of research of the
capital of the enterprise. The characteristics of suitability and capital adequacy of the enterprise are determined,
the content of which is disclosed in accordance with the basic provisions of the concept of economic profit. The
expediency of managerial focusing on fundamental value as criteria of efficiency and effectiveness of capital
management under modern conditions of enterprise activity is actualized and substantiated. Based on a
combination of theoretical provisions on the resultant, attributive, procedural and value aspects of capital
formation, the conceptual provisions of the fundamental value management of the capital of the enterprise are
developed and substantiated. The peculiarities of the objectified and incorporated spaces of capital formation,
where the interaction and mutual conversion of differentiated types of capital take place, are determined. The



directions of evaluation of financial efficiency of capital management are organized, which determine process,
attributive, managerial, systemic and by types of capital. Within the management direction of evaluating the
financial efficiency of capital formation, the argumentation of the expediency of shifting the analytical focus of
management from the market to the fundamental value of capital is presented. The methods of estimating the
market value of the enterprise's capital are organized, which are divided between two methodological directions:
stock and fundamental. The expediency of using polycriteria factor models in assessing the fundamental value
results of capital formation and capital quality of industrial enterprises is argued. The content of the category
"fundamental value analysis" is specified and the peculiarities of its application in the processes of evaluating the
financial efficiency of capital management of the enterprise are determined. The criteria and systems of indicators
for assessing the adequacy and suitability of capital have been expanded, on the basis of which the methodological
approach to assessing the quality of capital according to the fundamental value logic is substantiated. The current
state and development trends of industrial enterprises of Ukraine are studied, the peculiarities of capital formation
at domestic industrial enterprises are determined and the reasons for the negative dynamics of fundamental value
results are established. Sectoral features that characterize trends in the field of capital formation of domestic
industrial business are identified. The financial efficiency of the formation and functioning of the capital of
domestic industrial enterprises during 2010-2019 is assessed, as well as the key problems and reasons for the
declining trends in the financial efficiency of capital formation are identified. The level of capital quality of food,
metallurgical and machine-building enterprises of Ukraine is assessed and the interrelation of capital quality
indicators and key fundamental value results of capital formation is determined. Recommendations for improving
information and methodological support for the implementation of fundamental-value approach to capital
management of industrial enterprises, expanded instrumental capabilities of financial modeling of capital
formation results, made a forecast assessment of value results of capital management for a sample of domestic
industrial enterprises using Data Science methods and tools. The need for systematic formation of non-financial
reporting in industrial enterprises using the TBL-criterion (or 3BL, Triple bottom line) in accordance with the GRI
(Global Reporting Initiative) and management accounting standards (PAS 1919) is argued. The possibilities of using
predictive analysis (Predictive Analysis) in the implementation of the fundamental value approach to capital
management of an industrial enterprise are identified. The substantive boundaries of the study of financial
modeling, which are determined at the intersection of the financial aspects of strategic, operational and business
modeling, using the analytical and information technology potential of Data Science.
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