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1. Incepraliito IpUCBsIYEHO MOTTIMOJIEHHIO TEOPETUKO-METOIMYHHUX 3aCajl Ta PO3POOJIEHHIO NPAaKTUYHUAX
PEKOMEHALIN 00 KalliTasli3alii arporpoMUCI0BUX KOMIIaHIN. Y AucepTalii NpoBeeHo aHaili3 Ta
CHCTEMAaTHU3allil0 CyTHOCTI TEPMiHY «KariTany, 3hilicHeHo kaacudikaniiio ix BuziB, JOCHIIKEHO €BOJIIOLII0
TEOPETUYHUX MiIXOiB IO TPAaKTyBaHHS €KOHOMIYHOI KaTeropii «karmiTasuisanis» Ta 3allpolIOHOBAHO BJIACHE ii
BM3HAUEHHS1, MU [IPOIIOHYEMO PO3TJISIATH KalliTalisalliio K «IIpoLieC aBaHCYBaHHS PECYPCiB, yIIpaBJIiHHS HUMHU Ta
e€(EeKTUBHICTIO pOOOTH MifIIPUEMCTBA B PaMKax ONepalifiHOI Lisi/IbHOCTI 3 METOI0 HAPOLYBAaHHS Or0 PUHKOBO]
BapTOCTI, IiiCHOI BAPTOCTI aKTUBIB, KOHKYPEHTOCIIPOMOXXHOCTI Ta piHaHCOBO] CTiliKOCTi». CnCTeMaTU30BaHO
TEOPETUKO-METOIOJIOTIUHI MiAX0AM 0O AOCIiIKEeHHS KalliTali3alii KomnaHiil. Mu BBaKaeMo, 110 3 METOI0
HiBEJIIOBAaHHS (PaKTOPa CE30HHOCTI [IisSJIbBHOCTI arpolIpOMHUCJIOBAX KOMIIaHii TPU PO3PaxXyHKy [TOKa3HUKIB, 5Ki
BKJIIOYAIOThb TaKi CKJIZIOBI SIK BUPY4Ka a60 NPUOYTKOBICTb, BAPTO BUKOPUCTOBYBATH KOB3Hi JJaHi 32 OCTaHHi 4

KBapTasu abo 12 micsuis (trailing twelve months) Ha IpoTHBary BUKOPUCTaHHIO JaHUX Jiylle 32 1 3BiTHUI nlepiof



(xBaprai). CpopMyIbOBaHI TEOPETUYHI HAIIPALIIOBAHHS CTBOPIOIOTh HAYKOBE MiII'PYHTS 17151 YI,OCKOHAIEHHS
IIpoLIeCiB pO3pOOKY YIPABIiHCHKUX PillleHb 3 METOI0 MaKCHMi3aliii EKOHOMIYHOTrO eeKTy Ta pUHKOBOi BAPTOCTI, a
TaKOX SIK OCHOBa JOCJIiJKEHb MOJIiOHNX €KOHOMIYHMX IIMTaHb Ta B IOOYJ0Bi EKOHOMETPUYHUX MOZEJIEN.
[IpoBeneHO OLIHKY CTPYKTYPH Ta BAapTOCTi KaliTajy AOCJiIPKyBaHUX arpOIPOMUCIIOBUX KOMIIaHil. 3po6yeHo
BMCHOBOK IIPO T€, 110 iX BapTiCTb KaliTasy CTPYKTypHO c(pOpMOBaHa 3a PaXyHOK €JIEMEHTIB, IKi MalOThb 3HAaYHY
Pi3HUIIIO Y BAPTOCTI — BJIaCHUM KalliTaJl, SK paBuJlo, 6ijIbll JOPOTUM, Hi>K TIO3MKOBHUI1 32 paXyHOK [1I0Ka3HUKa ITpeMii
3a PU3MK KpaiHy, SIKUI 3HaXOJUBCS € BUCOKUM. lle 06yMOB/I€HO KpeIUTHUM PEUTUHTOM KPaiHU Ta iHIIMMHA
PU3MKaMU €KOHOMIYHOT'O CepeLoBUIIA IS MiATIPUEMHHULIBKOI NisJIbHOCTI. BCTaHOBJIEHO, 10 NOCSITHEHHS
ONITUMAaJIbHOI CTPYKTYPH Ta BAPTOCTI KaliTasy MOXe [OCSIraTUCh Pi3HUMU IIJIIXaMU, IIPOTe 000BI3KOBO [IpY
(opMyBaHHi 3MiHi CTPYKTypU KalliTajy 3 METOIO 3HMKEHHS CEpeHbO3BAKEHOI BApTOCTI KaliTasy MalTh
BPaxOBYBaTHUCH iHIIIi IOKA3HUKY, SIK OT TOKA3HMKHU (PIHAHCOBOI CTIMKOCTI Ta IJIaTOCIIPOMOXKHOCTI. [lepcriekTusa
MOJAJIbIINX AOCIIIKEHD I10JIra€ B aHasli3i aHAJIOrYHMX [MOKA3HUKIB iHIIMX KOMIIAHIN arpoOIIPpOMUCIIOBO] Ta IHIINX
rasy3eil eKOHOMIKY Ta BpaxyBaHHS [TOKa3HUKIB (PiHAHCOBOI CTIMKOCTI Ta [1JIATOCIIPOMO>KHOCTI [1pY MOZ,eJII0BaHHI
ONTUMAJIbHOI CTPYKTYPH KalliTajy 3 MiHiMasbHO MOXKJIMBOIO CEPENHbO3BAXKEHOIO BAPTICTIO KaniTasny. JlocmiiKeHo
B32€MO3B'I30K MK 3MiHaMU B 3arajbHiil pUHKOBIl BAPTOCTI JOCIIIKyBaHUX arpOIPOMHUCIIOBUX KOMIIAHIl Ta
MaKpOEKOHOMIYHMMM iHAuKaTopamu. bysio BcTaHOB/IEHO, 110 iHJeKC BUPOOHUIITBA IPOMHUCIIOBOI IPOAYKLI Ta
CBiTOBI LIiHM Ha HaQTy MapKu Brent MaloTh 3HaYHUI BIJIMB HAa 3MiHM 3arajlbHOi pUHKOBOI BAPTOCTi AOCIIIPKyBaHUX
YKPaiHChKUX arpOIIPOMMCIIOBUX KOMIIaHill. MU BBaXXaeMO, 110 PO3YMiHHS BILIMBY KOHKPETHAX MaKpPOEKOHOMIYHUX
(akToOpiB Ha 3MiHy PMHKOBOI BAPTOCTi arpoIIpOMUCJIOBUX KOMIIaHii 6a3yl04iCh HA iCTOPUYHUX MTOKa3HMKAX MOXKe
OyTy KOPUCHUM B IIpoLleci IPUMHSTTS pillleHb 3aliKaBJIeHUMHU CTOPOHAMU 11100 N1epepO3IOIiy PeCcypcCiB, a TaKOX
y [Ipoleci IJIaHyBaHHS €KOHOMIYHUX NIOKa3HUKIB JIep’KaBHUMMU iHCTATYLiIMU. [IpOBENIEHO OLiHKY B3a€MO3B'SI3KY
MIX BHYTPILIHIMY ITOKa3HUKAMU JiSJIBHOCTI JOCIIiIKyBaHUX arpOIIPOMUCIIOBUX KOMIIaHIN Ta 3MiHAMMU LiH Ha iX
aKuii 3a HACTYIHMI KBapTaJl MicJIs 3BiTHOTrO, OCKiNIbKY POHIOBUM PUHOK pearye Ha HanxopKeHHs indopmariii 3
[IEBHMM 4YaCOBUM JIaroM IIiciid ii oTpumaHHs. bepy4u 3a OCHOBY pe3yJIbTaTU [IPOBELEHOI OLiHKY, Ha Hallle
[IepEKOHaHHSI, MOXKHA 3pOOMTH BUCHOBOK, 10 3HAYHOIO MipOIO PEHTA0€ IbHICTh IPOJAXIB Ta, MEHII 3HAYYIL0I0
Mipoto, 6aslaHCOBa BapTiCThb BJIACHOTO KalliTaly MalOTh BIIJIMB HAa KOJIMBAHHS CePENIHbOI BAPTOCTI aK1iil 3a
HACTYIIHUM KBapTaJl Iicsl 3BITHOTO 17151 BUGIPKY JOCIIiKYBaHUX arpOIIPOMUCIIOBUX KOMIIaHiN. PO3yMiHHS BIIUBY
KOHKPETHMX MiKPOEKOHOMIUHUX (PaKTOPiB HA 3MiHy BAPTOCTi aKLiil arpOIIPOMUCIIOBUX KOMIIaHil 6a3yi0unch Ha
ICTOPMYHUX [IOKA3HUKAX 3[1aTHI JOIIOMOITH B IIPOLLEC] IPUMHSATTS PillleHb CTEMKXOJIIepaMU KOMIIaHiN oA0
IIPOTHO3HOI BAPTOCTi KOMIIaHii Ta NPUIHATTS BiATIOBIAHNX YIIPaBIiHCBKUX PillleHb MO0 ajoKallii pecypciB.
Po3yMiHHS BIUIMBY KOHKPETHUX JAETEPMIHAHT Ha 3MiHY KypCYy aKLill HA OCHOBI iCTOPUYHUX JAHUX MOXE IOITOMOTTH
B IIPOLIeCi MPUMHATTS YIPABIiHCbKUX PillleHb 00 PO3NOLiNTy PECYPCiB [JIs1 LOCSITHEHHS He00xXigHOI (piHaHCOBO]
edeKTUBHOCTI Ta piBHSA KamiTasizalii B KOpOTKOCTPOKOBIl epcrnekTuBi. Takoxk 6ys10 BCTAHOBJIEHO, 10 BUJATKU
3arajibHOro POHAY Jlep>KaBHOTO 6I0/KeTy YKpaiHuy Ta 3arajibHa €KOHOMIYHA JJo/laHa BapTiCTh JOCIiIKyBaHUX
KOMIIaHi! € CTaTUCTUYHO 3HAYYLIMMU 1715 [TIOSCHEHHS 3MiH B iX 3arajibHill cepeIHbOPIYHIN PUHKOBIM BapTOCTI.
BpaxyBaHHS BIUIMBY iHHOBaLiHOTO PO3BUTKY Ha €KOHOMI4HIi ITIOKa3HUKU MOXXYTb OyTH BUKOPUCTaHi OKDEMUMU
KOMIIaHiSIMU Ta AE€P>KaBHUMU OPTraHaMU [J1s1 IIJIaHyBaHHS ITOKA3HMKIB Ta YIOCKOHAJIEHHS NiSJIbHOCTI B MEXKaX iX

KOMIIETeHIIii.

2. The dissertation is devoted to deepening theoretical and methodological principles and the development of
practical recommendations for capitalization of agro-industial companies. In the dissertation, an analysis and
systematization of the essence of the term 'capital' have been conducted, including the classification of its types.
The evolution of theoretical approaches to interpreting the economic category of 'capitalization' has been
investigated, and a distinct definition is proposed. We suggest considering capitalization as «the process of
advancing resources, managing them, and optimizing enterprise performance within operational activities aimed
at increasing its market value, actual asset value, competitiveness, and financial stability». The formulated
theoretical advancements provide a scientific foundation for enhancing the development of managerial decisions
aimed at maximizing economic outcomes and market value. Additionally, they serve as the basis for researching

similar economic inquiries and constructing econometric models. An assessment of the structure and value of



capital within the investigated agro-industrial companies has been conducted. It has been concluded that their
capital value is structurally formed by elements that significantly differ in value—specifically, equity capital, which
typically holds a higher cost compared to borrowed capital due to the country risk premium factor, which was
observed to be high. This is attributed to the country's credit rating and other risks within the economic
environment for entrepreneurial activities. It has been established that achieving an optimal structure and cost of
capital can be pursued through various paths. However, when shaping changes in the capital structure to reduce
the weighted average cost of capital, other indicators such as financial stability and solvency must be considered.
The prospect for further research lies in analyzing similar indicators within other companies in the agro-industrial
sector and other economic domains. Additionally, considering financial stability and solvency indicators when
modeling an optimal capital structure with the lowest possible weighted average cost of capital. The correlation
between changes in the overall market value of the studied agro-industrial companies and macroeconomic
indicators has been investigated. It has been established that the industrial production index and global prices of
Brent crude oil significantly influence changes in the overall market value of the researched Ukrainian agro-
industrial companies. We believe that comprehending the impact of specific macroeconomic factors on changes in
the market value of agro-industrial companies, based on historical indicators, can be beneficial in decision-making
processes for stakeholders regarding resource reallocation. Additionally, it can aid in planning economic indicators
by governmental institutions. An assessment of the correlation between internal performance indicators of the
studied agro-industrial companies and changes in their stock prices for the subsequent quarter after reporting has
been conducted. This is because the stock market reacts with a certain time lag after the information becomes
available. Based on the results of this assessment, we believe that the sales profitability significantly influences,
while the book value of equity to a lesser extent, impacts the fluctuations in the average stock price for the
subsequent quarter after reporting for the sampled agro-industrial companies. Understanding the impact of
specific microeconomic factors on changes in the stock value of agro-industrial companies based on historical
indicators can aid stakeholders in the decision-making process regarding the forecasted company value and
making appropriate managerial decisions regarding resource allocation. Considerable correlation between the
stock value of the studied agro-industrial companies and specific macro- and microeconomic factors has been
emphasized. It has been demonstrated that through a regression model encompassing independent variables such
as GDP volume, currency exchange rates, and the profit amount per share over the last 12 months, a significant
portion of the fluctuations in the stock prices of the researched agro-industrial companies can be explained.
Furthermore, it was found that the expenditures of the general fund of the state budget of Ukraine and the overall
economic value added by the researched companies are statistically significant in explaining changes in their
overall average market value. Considering the impact of innovative development on economic indicators can be
utilized by individual companies and governmental bodies for planning metrics and enhancing their activities
within their scope of competence.
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BiiacHe IIpi3Buie Im'sa I1o-6aTbKOBI Kocay IpuHa AnarosiiBHa
rOJIOBH pajgu

BsiacHe IIpizBuie Im'sa ITo-6aTbKOBi Kocau Ipuna AnarosiiBHa

rOJIOBYIOYOTO Ha 3acCifiaHHi
BiznoeigansHHU 3a MiATOTOBKY JIncenko Harasist BomogumupisHa

00JIIKOBHX JOKYMEHTIB

PeecTtpartop YkpIHTEI

KepiBHuk Bigginy YKpIHTEI, mpo €
BiZITIOBiZaJIbHUM 3a PEECTpalLilo HayKoBOi IOpuenko TeTsHa AHaToiiBHA

OisIJIbHOCTI




