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Pedepar:

1. Inceprauifina po60Ta IpUCBsSIYeHa YIOCKOHAIEHHIO i [10AabIIOMy PO3BUTKY TEOPETUYHHUX [10JIOKEHD,
METOJJMYHUX MiX0[iB Ta HAYKOBO-IIPAaKTUYHMX PEKOMEHalliil 3 GOPMyBaHHSI PUHKOBOTO ITOTEHLIay
METaIyprilHUX MiANPUEMCTB Ha OCHOBI OLiIHKY BUKOPUCTAHHS iX JIIOACHKOro Kanitany. CpOpMOBaHO BU3HAYEHHS
MTOHATTS «PUHKOBUY MOTEHIIiaJ NigIIPUEMCTBA», IK MOXKJIMBOCTI 11 pU3MKU PO3BUTKY MiAITPUEMCTBA MiJ, BIIJIMBOM
KEPOBAaHUX Ta HEKEPOBAHUX YMHHMKIB PMHKY. Ha OCHOBI 11bOT0 BU3HAYEHHS 3alIPOIIOHOBAHO OLIIHOYHUN MEXaHI3M
KariTasisanii puHKOBOTO IOTEHIiany MiAIPUEMCTBA, IKAH BKIIIOYA€E: aHaJli3 LiJIbOBOrO PUHKY Ta BU3HAYEHHS
CTPYKTypY PMHKOBOTO MOTEHIIialy; BU3BHAYEHHS 3arajlbHUX Ta crelu(iyHuK XapaKTepUCTUK HOT0 CKIIaI0OBUX; BUOIp

OILIiHOYHOTO IiZIX0/ly: BUBHAUEHHS BapPTiCHUX Ta iHTerpajibHUX [IOKa3HUKIB (30KpeMa PMHKOBOI [103Ullii), a TaKOX



BM3HA4YEHHS €(PEKTUBHOCTI KalliTali3alii pPHKOBOro NOTeHLiany (koedilieHTa Kanitasisatii). 115 o6rpyHTyBaHHs
Ta BU3HAYEHHS MalOyTHIX CTpaTeriYHuX ePCIeKTUB PO3BUTKY MifIIPUEMCTBA CHOPMOBAHO OL[iHOYHY 6a3y
PHHKOBOTrO NIOTEHLiJIy MINPUEMCTBA, Ka CKJIAIAE€TbCA 3 BiINOBIIHUX PECYPCIB 0 aKTUBIB MiAIIPUEMCTBA Ta
BPaxOBYe JIIOJICbKUIL KaIliTasl, SIK OIUH 3 aKTUBIB, @ TAKOXK BKJII0YAa€ BUTPATU Ta He (PiHAHCOBI IOKA3HUKU [isSJIbHOCTI
MigNpUueMCTBa. BU3BHaY€HO METOOMYHMI MiAXif ypaxyBaHHsI Ta OLiHIOBAHHS JIIOJICHKOTO KalliTaly MigIpUeMCTBA.
s indpopmaniiiHo-aHaMiTUYHOTO 3a0e3eYeHHs L€l NisIbHOCTI po3pobiieHa popma 06J1iKOBOTO JOKYMEHTY,
iHpopmallis 3 SIKOTO, SIBJISIETHCS 6a3010 J151 POPMYBaHHS YIIPaBJIiHCHKOIO 6aJIaHCY JIIOACHKOrO KalliTany B CUCTeM
VIPaBJIiHCBKOTrO 061Ky mianpuemcrsa. Ha npukinagi gisbHocTi [TAT «€BPA3 o IM3» BCTaHOBJIEHO, IO CyMapHa
HEeZIOOLiHKa PUHKOBOI BAPTOCTI MiANPUEMCTBA 3 YpaxyBaHHSIM HAaKOMWYEHOI BAPTOCTI JIIOACHKOTO KaliTaly CKaia
583 myH. rpH. C(popMOBaHO 6JI0K-CXeMy [JIs1 aHAJIi3y YMHHUKIB GOPMYBaHHS PUHKOBOTO MOTEHIialy
METaJIyprifiHOro MiANPUEMCTBA Ta OLIIHKY [TOKA3HKKIB BUKOPUCTAHHS iX JIIOJCHKOIO KalliTajly Ha OCHOBI $IKOI,
BM3HA4Y€HA iHTerpasibHa XapaKTePUCTHUKA PUHKOBOIO MMOTEHIialy 0 PUHKOBA MTO3ULLiA MiAIIPUEMCTB CEKTOPY
Meranypripomy. BusHaueHo gyuHamiKy BapTiCHMX ITOKa3HUKIB JIIOJCBKOTO KalliTaly Ha PiBHI Pi3HUX CEKTOPiB
€KOHOMIKY, Ta IPOaHaji30BaHO TeHeHLlii TpaHc(OpMaLifHUX [IPOLECiB B FiPHUYO-METaNyPriilHOMY KOMILJIEKC]
YKpainy, 1o BIJIMBAIOTh HA €(PEKTHMBHICTh BUKOPUCTAHHS JIIOICHKOTO KalliTaly METaTyprilHUX MiANPUEMCTSB i, SIK
HaCJIIOK — Ha peasisaliio ix puHKOBOTO MOTEHIIiay.

2. 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. 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 this chain, is considered to be the parameter «cost of capital», the analytical base of which built on
enterprise capitalization methods. 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 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. 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. 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 PISC «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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