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AHOTAIIA

HInaosa T.O. YnpapiiHHA KamiTAJI3ALI€ NMiANPHEMCTBA HA OCHOBI
peiHkuHipuHTY Oi3Hec-npoueciB. — Ha nmpaBax pykonmucy.

Hucepraiiist Ha 3700yTTS HAYKOBOTO CTYNEHS KaHIUaTa EKOHOMIYHHUX HayK 3a
cretiaypHicTIO 08.00.04 - ekoHOMIKA Ta yHpaBIiHHS MANPUEMCTBAMH (32 BUIAMHU
€KOHOMIYHOI isIbHOCTI). - OJechKuil HalllOHAIBHUN EKOHOMIYHUM YHIBEPCHUTET,
Oneca, 2021.

[IpencraBieHo pe3ynbTaTH HAYKOBO-TEOPETUYHOTO aHAIII3Y TITMOMHHUX CTOPIH
CYTHOCTI KaTeropii «BapTICTh NIANPHEMCTBA», «KaNiTadi3alisy, «PEIHKUHIPUHT
013HEC-TIPOLIECIBY IIISIXOM JIOCHIKEHHS HAYKOBUX IPallb MPOBITHUX YKPATHCHKHUX 1
3apyO1>KHMX E€KOHOMICTIB, NPHUCBAYEHUX HEOOXINHOCTI, (GopMaM 1 MNPUHLIHUIIAM
KamiTamzaiii miJInpueEMCTB Ha 3acafaX PEIHXUHIPUHTY O13HEC-TPOIECIB B yMOBaX
HEBH3HAYEHOCTI Ta PU3MKY. 3alPOIOHOBAHO aBTOPCHKY KOHILIEMIIO 11€1 KaTeropii sk
pe3ysbTaTy CHHTE3y CTaHJapTiB BapTOCTl (CHpaBeAJIMBOI PUHKOBOI, PUHKOBOI,
IHBECTUIIIITHOT, BHYTPIIIHBOT Ta CIPABEJINBOI) Ta MIAXO/IB A0 Hel (KOHTUHYAIIHHOTO Ta
JIKBIAALIAHOIO), y PE3ylbTaTl 4YOro MpUpOAa BapTOCTI MIANPUEMCTBA IOJIATaE B
MallOyTHbOMY JTOXOJII 1HBECTOPIB 1 BJACHUKIB, OOYHMCIECHOMY SIK CyMma TPOIIOBUX
MTOTOKIB, JMCKOHTOBAHMX 3 BiAMIOBITHOXO HOPMOIO JOXO/TY.

Bu3HaueHo XapakTep BIUIMBY CTPYKTYpH KalliTaay Ha BapTiCTh MIJNPUEMCTBA,
MPOaHaJi30BaHoO crienudiky MiAXOAIB A0 BUOOPY TakOi CTPYKTYpPH 3 ypaxyBaHHSIM
moKepen  (pIHaHCYBaHHsS, CHOCOOIB 1  (opM poO3MILIEHHS pPecypciB, CIEKTpa
MOTEHIIHHUX 3arpo3 1 MOXJIMBOCTEH Yy NISUNIBHOCTI KOMMaHii Ha puHKy. [IpoBiaHuM
€JIEMEHTOM Yy KOHIICTIIT yMpPAaBIiHHSI BapTICTIO MIANPUEMCTBA € BU3HAUYCHHS
ONTHUMaJIbHUX YWHHHUKIB CTBOPEHHS BapTOCTI. 3ampOIllOHOBAHO YHIBEPCAJIbHHMA
MepeITiK TAKUX YAHHHKIB 3 BIMOBITHUMU 1HAUKATOpaMu €(pEeKTUBHOCTI iX peaizarlii.

HeoOxinHicte Tpanchopmarii  TpaJuIiiiHuX —Oi3HEeC-TpoIeciB  00IPYHTOBAHO
KOHLIENITYaJIbHUM ~ BIUIMBOM JIOKTPUHHM pelHAyCTpiajizaili, [0 OTpUMaia Ha3By
«Industry 4.0». nis1 miziet aHamizy CTaHy Ta MEePCIEKTUB YITPOBAKESHHS IMi€T TOKTPUHHU Ha

MIAMPUEMCTBI aBTOPKOIO 3aIPONIOHOBAHO BJIACHUM MEPENIK 1HIUKATOPIB KUIbKICHOTO Ta
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AKICHOTO CTaHy MiAnpueMcTBa 3a 12 cdepamMu exkocucTeMu Horo (yHKIIOHYBaHHS.
HaykoBo-TeopeTndHi 3acagy pEIHKUHIPUHTY O13HEC-TIPOIIECIB  AOCIIHKEHO IIIISIXOM
aHaJI3y MIAXO/IB J0 JCTEPMIHAHT CTPYKTYPH KaIliTaly IMiANIPHEMCTBA Ha 3acafax Teopii
1IeaJTbHOTO PUHKY KaITiTAIB Ta il OCHOBHUX MiJXOIIB (TEOPisi YUCTOTO MPUOYTKY, YUCTOTO
orepariiHoro NpuoyTKY, TpaAUIIiiiHA TEOpis, TEOPisi OOPrOBOI CIPOMOKHOCTI TOIIIO).

JloBeneHo, 110 PeIHKUHIPUHT O13HEC-TPOIECIB MiANPUEMCTB TPAHCIIOPTHO-
JIOTICTUYHOT TalTy31 TOIIIBHO 3/IIHCHIOBATH Ha OCHOBI PU3HK-OPIEHTOBAHOTO IMiIXOIY
JI0 YIpaBIIHHSA BapTICTIO MmianpuemMcTBa. Ha mifcTaBi TEOPETUYHOIO aHATI3Y
3alpoNOHOBAHO ABTOPCHKY KOHIEMINIO ilepapxii reHeparopiB BaprtocTti. Ilig dwac
PEIHXUHIPUHTY O13HEC-TIPOLIECIB MIJNPUEMCTB TPAHCIOPTHO-JIOTICTUYHOI Taiy3i
HEOOXITHUM € BpaxyBaHHS TIOJIO)KEHb TJ00aNbHUX CTaHAAPTIB  YIPaBIIHHS
pu3nkaMu. Bu3HaueHO CyTHICTh PEIHKUHIPUHTY, IO MOJISATae B TakoMy (hopMyBaHHI
MPOIIECIB YIPaBIIHHS MIANPUEMCTBOM, MPU SKOMY BHUTPATU BUPIIIAIBHUM YUHOM
3MEHIIIYIOThCS, PIBEHb OOCIYrOBYBaHHSI CIIOKMBA4yiB 3HAYHO TMOKPAIIYEThCS, a
BUTPATH Yacy CyTTEBO 3MEHIIYIOTHCSI.

BusiBieHo pUHKOBI UYMHHUKH, 110 BIUIMBaIOTh HAa  MPOTHO3YBAHHS
MaKpOONEpaLIMHNX MOKa3HHUKIB, a camMe€ — TJ00albHI; HOBI Ba)JIMBl TPAaHCIOPTHI
MapuipyTH, 30KpeMa uepe3 Teputopiro Ykpainu: «kpainu €C — Kurait» («HoBwii
[oBkoBuit mwisix»), «kpainu €C — Ipan, Iamis», «kpainm €C — Typeuuunay,
onTHMi3allisl KOHTEHHEPHUX JIHIA 3a paXyHOK YTBOPEHHS albSHCIB MIXKHAPOJHHMX
TPaBIliB; 3arajlbHOCBITOBI TPEHAM 30UIBIICHHS CEPeIHbOT BAaHTAXXOMICTKOCTI CYyJIeH
Ta BIJIMOBIIHI BUMOTHM MIXHApPOJHUX KOHTEUHEPHHUX IJIHIA Ta TpeunepiB II0A0
IIMOOKOBOJHOCTI TOPTiB. TakoX BUSIBJICHO PUHKOBI YMHHUKH, 110 BIUIUBAIOTH Ha
MPOTHO3YBAHHS OIEpAaIliiHUX TIOKA3HHUKIB MIAMPUEMCTB TPAHCIOPTHO-JIOTICTUYHOT
rajy3l YKpaiHM, a came: TpuUBaJia TEHJACHIIS 3pOCTaHHSA OOCATIB EKCIOPTY Ta
IMIIOPTY, HasiBHA 1 MPOTHO30BaHA MO3UTHUBHA JUHAMIKa KOHTEHHEPHOI MepepoOKH B
VYkpaini; migepcrki mo3uiii OechbKoro MOPChKOTO MOPTY B KOHTEHHEPHIH mepepoOiti
B Ykpaini — 70,7 % 4JacTka pHHKY; PO3BHUTOK MYJBTHUMOJAJIBHOTO KOHTEHHEPHOTO
CIIOJIyYCHHSI B YKpaiHi Ta CTBOPEHHS MEpexi MYyJIbTUMOJAIbHUX TPAHCIOPTHO-

JIOTICTUYHUX  KJacTepiB; 1HPpacTpykTypHi pedopmMHu, Takl SK MOXKIUBICTh
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npuUBaTH3AIlll MOTY)KHOCTEH y OpPTaxX, po3poOKa MPAKTUUHUX MEXaHI3MIB 3aJTy4eHHs
MPUBATHUX 1HBECTOPIB A0 BUPIIIEHHS TOCTPUX MPOOIEM Tramysi.

[IpoBeieHO TEXHIKO-€KOHOMIYHUM aHall3 MIANPUEMCTB IS 3aCTOCYBaHHS
Cy4aCHHX TEXHOJIOTIH pelHKuHIpUHTY Oi3Hec-mipoueciB. [IpoanamizoBano, 10,
BHaCJI0K Toro, 1110 JiiHiss CMA CGM — oaun 3 iHBecTopiB [yt TepMminairy bBKII, BoHa €
rapantoM mnipubim3Ho 50 % o6csary xonteiiHepiB it BKII, ToMy KOHKypeHIs Mix
npoBiganMu Tepminaiamu Tanysi (BKIT 1 KTO) ne HacTimbku sSICKpaBoO BUpakeHa.

[Tim yac BHMBYEHHS ISILHOCTI JOCHIDKYBAHUX IIANMPUEMCTB IMPOAHATI30BAHO
¢diHaHCOBY 3BITHICTH, 30Kpema 3BIT mnpo npulOytku Tta 30utku (PNL). Moxna
KOHCTaTyBaTH, 110 AesKl «npoduibH» ctaTri PNL icTOTHO BIUIMBaIOTH Ha (hOpMYBaHHS
Takoro nokasHuka, sik EBITDA. Takumu «podiibHUMIY CTAaTTSIMH BUTpAT y CKJIaJl
3arajbHUX OMEPALliTHUX BUTPAT € BUTPATH HA OPEHIy TEXHIKH, ayTCOPCHHT, 3apIuiara
BUPOOHUYOTO MEPCOHAITY, BUTPATH HA MAJUBO T4 PEMOHT TEXHIKH.

Hani oOpanoro mianpueMctBa ABC sk mianpueMcTBa, IO Ma€ B CKIJIAJIl
1HBECTOPIB — 3aCHOBHMKIB 1HO3EMHUX MapTHEPIB, CBAYATh MpPO JUHAMIYHE
3pocTaHHsl OOCATiB omepaiiiHoi AisuibHOCTI. [IpoBeeHO pO3paxyHOK pi3HUX
noka3HukiB KPI, siki Bi1oOpaxarwTh CyTh OCHOBHUX O13HEC-MPOLECIB MIAIPHUEMCTBA.
3po0IieHO pO3paxyHOK JJIsi BU3HAYEHHSI poO0YOro KamiTaty MiANPHEMCTBA, PO3PaXyHOK
3arajibHOrO Koe(illieHTa JIKBITHOCTI, KOe]ilieHTa MIBUAKOIT JIKBITHOCTI (TaK 3BAaHOTO
«KHCJIOTHOTO TECTY»), TAKOXK PO3PAXOBAHO KOEMIIIEHT aOCOMIOTHOI JIKBIAHOCTI 3a 5-
pluHuUi nepioa AisUTEHOCTI MIATPHUEMCTBA.

[Tix yac po6OTH HaJ BUBYEHHSM J1FOYUX O13HEC-TIPOIIECIB MIAMPUEMCTBA CTAJIO
OYEBHJIHMM, IO ICHYE HEOOXIOHICTh Yy PEIHKHUHIPUHTY Ol3HEC-IIpOLECIB
mianpueMctBa «ABC», MeTow SKOro € miABUIIEHHS €(EKTUBHOCTI POOOTH
MIANPUEMCTBA. [HO3EeMHUMU 1HBECTOPAMU 3aBEACHO PO3TIIAaT Y (P HAHCOBUX 3BITAX
OCHOBHHM TIOKa3HUKOM €()EeKTHBHOCTI MisUTbHOCTI MIAMPUEMCTBA TAKUI MOKA3HUK, SIK
EBITDA. Otxe, niABUILEHHS I[LOI0 MOKa3HUKA BEJIE IO MOJIIMIIEHHS 1HBECTHIIIMHOT
MPUBAOIMBOCTI MIANPUEMCTBA JIsl IHO3EMHUX 1HBECTOPIB.

Po3pobrnieHo B1acHYy METOAMKY MPOTHO3YBAHHS JUHAMIKH OIIHOYHOI BapTOCTI

MIIIPUEMCTBA TPAHCHOPTHO-JIOTICTUYHOI Tajdy3l 4Yepe3 MOJIEIIOBAHHS 3aJIEKHOCTI
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EBITDA nmianpuemcTBa BiJ  KOHTEHHEpOOOIry Ta  KIIOYOBHUX YUHHHKIB
MaKpOEKOHOMIYHOTO cepenoBuima Ha 3acamax VAR-mopemroBanusa. Jlo 3MiHHUX-
OPEIUKTOPIB  BKJIOYEHO MAaKpPOEKOHOMIYHI TIOKa3HMKH, [0 BIUIMBAIOTh HAa
KOHTEIHEpOOOIr Tak 3BaHUX ILJIIO30BUX MOPTIB, 0 SKUX HaJleXkaThb M YKpaTHCBKI:
BBII, inmexkcu 1iHOBOi AuHaMiky (I1iH BUPOOHHUKIB MPOMMCIOBOI MPOAYKIli) Ta
JUJIOBOT aKTHMBHOCTI (BUpOOHHUIITBA 0a30BMX Traiy3ei), ITOKa3HWKH 30BHINIHBOT
TOPTiBJII (YACTUH EKCIOPT), a TAKOXK IHAWKATOPH BIUIMBY (PIHAHCOBOTO CEKTOpa
(kamiTanpHl 1HBECTHINI Yy BOJHUW TPAHCHOPT, BaPTICTb HOBUX KPEIAUTIB
MIAIPUEMCTBAM).  YPaxXxOBYIOUM OTPUMaHI  pe3yiabTaTtd, Oyino 1moOyaoBaHO
HeoOMexxeHy VAR-Monens 3 m’aTbMa 3MIHHUMHM Ha KBapTaibHUX AaHux 2016-
2019 pp. Jlexomrmosuiiiss gucriepcli J0BOAUTH, 10 Onm3bko 70 % 3MiH BapTOCTi
MIAOPUEMCTBA B repurl 2 mnepiogu (MIBpIYYsl) MOSICHIOETBCS HOTO OCHOBHOIO
JISUTBHICTIO (KUTBKICTIO 0OpoOieHuX KoHTeMHepiB), n10 20 % MaroTh 3a NpUUUHY
MUHYJII 3HA4Y€HHS caMOi 3MIHHOI (aje Taka TEHJICHIIS IMOCTYNOBO 3racae 3a 1,5
poku). Pe3ynbTaTy AEKOMNO3ULITI ISl ONEpaliiHOl JISJIBHOCTI MIANPUEMCTBA
CBIJTYaTh MPO HE3HAYHUU BIUIMB 30BHINIHIX YMHHUKIB, IpoTe moMIiTHUM (10 20 %) 1
ctpateriyaum (depe3 15 micsib) € sruins BBII.

Po3po6ieHo HaykoBO OOIPYHTOBAaHY METOJWKY, IO JO3BOJISE 3a0€3MCUUTH
BUCOKY €(EeKTHUBHICTh 1 3HIKEHHS PHU3HMKIB MPOEKTIB 3 PEIHKUHIPUHTY Oi3Hec-
MpoIieciB opraHizamii. JlocmipkeHHS KIACUYHUX METOJOJIOTIYHUX TMIAXOMIB JUIs
BU3HAYCHHS BApTOCTI KOMMAaHIi JI03BOJUIIO 3pOOUTH BHUCHOBOK, IO 3 ypaXyBaHHSM
cnenupiKyu TPaHCIOPTHO-JIOTICTUYHOI rainy31l, JOUIIbHO BUKOPUCTOBYBATH PUHKOBUM
1 JOXIAHUW METOMOJIOTIUHI MIAXOIM, SIKI JO3BOJIAIOTH OTPUMATH BapTICTh
I MPUEMCTBA, HAHO1IBII OJIM3BKOTO 0 HOT0 pUHKOBOI BapTOCTI.

Jnst po3paxyHKy 3a JOXIIHMM METOJOJOTIYHUM MIIXOA0M OYyJio B3SITO 10
yBaru Traiy3eBy crenudiky, ocOONMHMBO i BHU3HAYCHHS CTAaBKH JUCKOHTYBAHHS
BJIACHOTO KamiTaly, SKUW BUKOPUCTOBYETHCS MiJ Yac TPOTHO3YBaHHS TPOIIOBUX
MOTOKIB. Y nucepTalii BUKOPUCTAHO MOJENb LIIHOYTBOPEHHS KaliTaJbHUX aKTHBIB

CAPM (Capital Asset Pricing Model). KommonenTu 11i€i momeni, a came:
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0e3pu3nKoBa HOpMa NMPUOYTKOBOCTI, OeTa 1 mpeMis 3a PUHKOBUN pU3HK — Oyiu
nepepaxoBaHi 13 3aCTOCYBAHHSIM Taly3eBUX KOC(IIIEHTIB Ta PU3UKY KpaiHH.

PunkoBuit METOIOJIOTTYHHI T IX11 nependoavyae BUKOPHUCTAHHS
MYJBTUIUTIKATOPIB 0X0Ay (1HTEpBaiiB) B OI[IHIOBaHHI O13HECY, MYJIbTHUILIIKATOPIB
OamaHcOBOi BapTOCTI (MHUTTEBUX), a TaKOX HaTypaJlbHUX a00 Tally3eBUX
MyJbTUILTIKATOPiB. OTXKe, y po3paxyHkax OyJid  BHUKOPUCTAaHI  PUHKOBI
MYJIBTHILTIKATOPH, pO3paxoBaHi 3riiHo 3 pociimkerasm Duff & Phelps. Ha miacrasi
pPO3paxyHKIB 13 3aCTOCYBaHHSIM PHUHKOBOIO METOJYy MaKCHUMallbHa BapTiCTh
MiAITPUEMCTBA OyJla OTpUMaHa Ha OCHOBI mpoaaxiB — 89,278 Tuc. €Bpo, MiHIMaJIbHA —
Ha OCHOBI 0aJIlaHCOBOI BapTOCTI OCHOBHUX 3ac001B — 7,008 THC. €BpO.

3a pe3yabTaTaMH JAOCHIIKEHHS 3alpONOHOBAHO MPOBECTH PEIHKUHIPUHT
013HeC-TIpolLIeCiB HA AOCIIKYBAaHOMY MIMPUEMCTBY Yy JIBa €Talll: Ha MEPIIOMY €TaIll
npuadati Ha OanaHC MIAIPUEMCTBA YAaCTUHY HEOOOPOTHHMX AaKTHBIB, AKI Oyiu
OpPCHJIOBaH1 paHIlIe MANPUEMCTBOM JUIs 3I1MCHEHHS TOCIOJAPCHKOI ISUTBHOCTI,
npuitHATd B mTat 180 cmiBpoOITHUKIB, IO OEpyTh Y4acTh y BUPOOHMYMX Ol3HEC-
mpouecax 3aMmicTh cXeMu ayTrcopcuHry. Ha ngpyromy ertami mpoBeIeHHS
PEIHKUHIPUHTOBUX 3aXOJIIB 3alpONOHOBAHO MNPHUJI0aHHS JOJATKOBHX BHUPOOHHUYUX
MaliIaHYHUKIB.

Bracniok  peiHXuHIpUHTY  OI3HEC-TIpOIECiB  BimOyJocs — 301IbIICHHS
nokazHuka EBITDA 4epe3 3HMKEHHS BUTpAT HAa OPEHIHY ILIATy 3a OPEHAOBAHOI
TEXHIKH, 3HW)KEHHS BUTPAT Ha ayTCOPCUHT NepcoHay. BoHouac 3pocinu BUTpaTu Ha
aMopTH3allil0 NpHUa0aHOT TEXHIKM, Ha il PEMOHT, TEXOOCIYroBYBaHHS, MaJUBHI
BUTpPaTH, BUTPATH Ha EJIEKTPOEHEPTi0, BUTPATH HA 3apIUIaTy MEPCOHAIY, MOJAATKH Ha
dbona oraTu npairi. BruiiB 3MiH 1IUX BUTPAT MiAMPUEMCTBA JAJI0 TO3UTUBHUMN edeKT
Ha nokasHuk EBITDA 1, sk Hacminok, Ha uucTtuil npuOyTok. JloBeaeHo, 10 B
pe3ynbTaTi PeIHKUHIPUHTY Ol3HEC-TIPOLECiB Ha JOCTIIKYBaHOMY MiANPUEMCTBI
3HAYHOI0 MIPOI0 30UIBIIMIIACH KaIliTalli3aiis aKTHBIB, a caMme: 3a PO3paxyHKaMu
BApPTOCTI MIANPUEMCTBA Ha OCHOBI PUHKOBUX MYJbTHIUIIKATOPIB 3 BUKOPUCTAHHSIM
PUHKOBOTO MiIX01y OYJI0 BU3HAYEHO HOBY BapTICTh MiAMPUEMCTBA, sIKa 301IbIINIIACS

Ha 32 938 Tuc. €Bpo B Pe3yJbTATI 3aCTOCYBAHHS PEIHXXUHIPUHTY O13HEC-TIPOIIECIB Ha
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OiANPUEMCTBI, 10 MIJBHILYE 1HBECTUIIHHY MPUBAOIUBICTD AOCTIIKYBAHOTO
HiANPUEMCTBA 3 OOKY 1HO3€MHHUX 1HBECTOPIB.

Kniouosi cnosa: xamitamizaiisi MiANPUEMCTBA, BapTICTh IIANPHUEMCTRBA,

OLIIHIOBAaHHS BapTOCTI MIANPUEMCTBA, PEIHXKUHIPUHT, Oi3HEC-TIPOLIEC, PHU3UK-

opieHTOBaHUMU miaxia, poktpuHa Industry 4.0, cTpykTypa Kamitainy, eheKTHBHICTb

JUSITBHOCTI MANPUEMCTBA.

ABSTRACT

Shylova T.A. Capitalization management of an enterprise based on
business process reengineering. — Manuscript.

The thesis for the degree of Candidate of economic science, specialty 08.00.04
- «Economics and management of enterprises (according to the types of economic
activities)». - Odesa National Economic University, Odesa, 2021.

The results of scientific and theoretical analysis of the deep sides of the essence
of the categories “enterprise value”, “capitalization”, “business process
reengineering” by studying the scientific works of leading Ukrainian and foreign
economists on the need, forms and principles of business capitalization on the basis
of business process reengineering. conditions of uncertainty and risk. The author's
concept of this category as a result of synthesis of standards of cost (fair market,
market, investment, internal and fair) and approaches to it (continuous and
liquidation) is offered, therefore the nature of cost of the enterprise consists in the
future income of investors and owners flows discounted with the corresponding rate
of return.

The nature of the influence of capital structure on the value of the enterprise is
determined, the specifics of approaches to the choice of such structure are analyzed
taking into account sources of financing, ways and forms of allocation of resources,
spectrum of potential threats and opportunities in the company. The leading element

in the concept of enterprise value management is to determine the optimal factors of
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value creation. The universal list of such factors with the corresponding indicators of
efficiency of their realization is offered.

The need to transform traditional business processes is justified by the
conceptual influence of the doctrine of reindustrialization, called “Industry 4.0”. For
the purposes of the analysis of a condition and prospects of introduction of this
doctrine at the enterprise the author offers the own list of indicators of a quantitative
and qualitative condition of the enterprise on 12 spheres of an ecosystem of its
functioning. Scientific and theoretical principles of business process reengineering
are studied by analyzing approaches to the determinants of enterprise capital structure
based on the theory of the ideal capital market and its main approaches (theory of net
profit, net operating profit, traditional theory, debt theory, etc.).

It is proved that the reengineering of business processes of enterprises of the
transport and logistics industry should be carried out on the basis of a risk-oriented
approach to enterprise value management. Based on the theoretical analysis, the
author's concept of the hierarchy of value generators is proposed. When
reengineering the business processes of transport and logistics companies, it is
necessary to take into account the provisions of global risk management standards.
The essence of reengineering is defined, which consists in such formation of
processes of management of the enterprise at which expenses are decisively reduced,
the level of service of consumers considerably improves, and expenses of time
considerably decrease.

Market factors influencing the forecasting of macro-operational indicators,
namely, global ones, have been identified; new important transport routes, in
particular through the territory of Ukraine: “EU countries — China” (“New Silk
Road”), “EU countries — Iran, India”, “EU countries — Turkey”; optimization of
container lines through the formation of alliances of international players; global
trends of increasing the average cargo capacity of vessels and the corresponding
requirements of international container lines and traders regarding the depth of ports.
Also, market factors influencing the forecasting of operational indicators of

enterprises of the transport and logistics industry of Ukraine, namely: long-term trend
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of growth of exports and imports, the existing and projected positive dynamics of
container processing in Ukraine; leading positions of the Odessa seaport in container
processing in Ukraine — 70.7% market share; development of multimodal container
communication in Ukraine and creation of a network of multimodal transport and
logistics clusters; infrastructural reforms, such as the possibility of privatization of
capacities in ports, development of practical mechanisms for attracting private
investors to solve acute problems of the industry.

The technical and economic analysis of the enterprises for application of modern
technologies of reengineering of business processes is carried out. It is analyzed that due
to the fact that the CMA CGM line is one of the investors for the BKP terminal, it is a
guarantor of approximately 50% of the volume of containers for the BKP, so the
competition between the leading terminals in the industry (BKP and KTO) is not so
pronounced.

The financial statements, in particular the Income Statement (PNL), were analyzed
during the study of the activities of the surveyed enterprises. It can be stated that some
“profile” PNL items significantly affect the formation of such an indicator as EBITDA.
Such “profile” cost items as part of general operating expenses are the cost of equipment
rental, outsourcing, salaries of production staff, fuel costs and equipment repairs.

The data of the selected company ABC as a company that includes investors —
founders of foreign partners, indicate a dynamic growth of operating activities. The
calculation of various KPIs, which reflect the essence of the main business processes
of the enterprise. The calculation is made to determine the working capital of the
enterprise, the calculation of the total liquidity ratio, the quick liquidity ratio (the so-
called ““acid test”), also calculated the absolute liquidity ratio for the 5-year period of
the enterprise.

While working on the study of existing business processes of the enterprise, it
became obvious that there is a need to reengineer the business processes of the
enterprise “ABC”, which aims to improve the efficiency of the enterprise. Foreign
investors are considered in the financial statements of the main indicator of the

efficiency of the enterprise such an indicator as EBITDA. Thus, increasing this
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indicator leads to improved investment attractiveness of the company for foreign
investors.

We have developed our own method for forecasting the dynamics of the
estimated value of the transport and logistics industry through modeling the
dependence of EBITDA of the company on container turnover and key factors of the
macroeconomic environment on the basis of VAR-modeling. The predictor variables
include macroeconomic indicators that affect the container turnover of the so-called
gateway ports, which include Ukrainian: GDP, indices of price dynamics (industrial
producer prices) and business activity (production of basic industries), foreign trade
indicators (net exports), as well as indicators of the impact of the financial sector
(capital investment in water transport, the cost of new loans to enterprises). Taking
into account the obtained results, an unlimited VAR-model with five variables was
built on the quarterly data of 2016-2019, up to 20% are due to past values of the
variable itself (but this trend gradually fades over 1.5 years). The results of
decomposition for the operating activities of the enterprise indicate a slight impact of
external factors, but noticeable (up to 20%) and strategic (after 15 months) is the
impact of GDP.

A scientifically sound methodology has been developed to ensure high
efficiency and reduce the risks of business process reengineering projects of
organizations. The study of classical methodological approaches to determine the
value of the company concluded that, given the specifics of the transport and logistics
industry, it is advisable to use market and profitable methodological approaches that
allow to obtain the value of the enterprise closest to its market value.

To calculate the income methodological approach, industry specifics were
taken into account, especially to determine the discount rate of equity used in cash
flow forecasting. The dissertation uses the capital asset pricing model CAPM (Capital
Asset Pricing Model). The components of this model, namely the risk-free rate of
return, beta and market risk premium, were listed using industry ratios and country

risk.
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The market methodological approach involves the use of income multipliers
(intervals) in business valuation, book value multipliers (instantaneous), as well as
natural or industry multipliers. Therefore, market multipliers calculated according to
the Duff & Phelps study were used in the calculations. Based on calculations using
the market method, the maximum value of the enterprise was obtained on the basis of
sales — 89,278 thousand euros, the minimum - on the basis of the book value of fixed
assets — 7,008 thousand euros.

According to the results of the study, it is proposed to reengineer business
processes at the studied enterprise in two stages: at the first stage to buy on the
balance of the enterprise part of non-current assets previously leased by the enterprise
for business activities, to hire 180 employees involved in production business.
processes instead of the outsourcing scheme. At the second stage of reengineering
activities, the purchase of additional container storage yards is proposed.

As a result of business process reengineering, EBITDA increased due to lower
rental costs for leased equipment, reduced staff outsourcing costs. At the same time,
the costs of depreciation of purchased equipment, its repair, maintenance, fuel costs,
electricity costs, staff costs, taxes on the payroll increased. The impact of changes in
these costs of the company had a positive effect on EBITDA and, consequently, on
net income. It is proved that as a result of reengineering of business processes at the
researched enterprise the capitalization of assets has considerably increased, namely:
according to calculations of cost of the enterprise on the basis of market multipliers
using the market approach new value of the enterprise which has increased by 32 938
thousand reengineering of business processes at the enterprise, which increases the
investment attractiveness of the researched enterprise by foreign investors.

Key words: enterprise capitalization, enterprise value, enterprise valuation,
business process reengineering, risk-based approach, Industry 4.0 doctrine, capital

structure, enterprise efficiency.
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BCTYII

AKTyajabHicTh Temu. Peamizaris mnapagurmu  «Industry 4.0» sk 3acoly
TpaHchopmariii  CBITOBOI  €KOHOMIKM  Tiepem0adae  yCHIITHE  OBOJIOJIHHSA
HIATPUEMCTBAMH  TEXHOJIOTISIMH  YIPaBIIHHS  PEIHXUHIPUHTOBUMH  Oi3HEC-
npouecamu. Came IMITJIEMEHTALllS YIPaBIIHCHKOT MOJIEN1 MOCTYIOBOrO MEPEXOY A0
CTaJIOi reHeparlii BApTOCTI MiANPUEMCTB CTa€ KBIHTECCHITIEI0 CYIaCHUX CTPATETTIHIX
3MiH, a KalliTai3allisl OCTa€ TOJIOBHUM KpUTEPiEM e(DEKTUBHOCTI TOCTIOIapIOBAHHS
Cy0’€KTIB MIANMPUEMHHUIIBKOT TISTTBHOCTI.

Oco0MMBO Ba)XJIMBOK MOTHBALIEI0 3aJly4eHHS 1HBECTULIA Y PO3BUTOK
MIIIPUEMCTB CTA€ TXHS CIPOMOKHICTh HApOIIyBaTH BapTICTh aKTUBIB Ta 3arooiratu
BIUTMBY YMCJIEHHUX (PAKTOPIB PU3UKY, IPUTAMAaHHUX Tally31 JocHiKeHHs. OCh YoMy
Ty’Ke aKTyaJbHOIO € PO3pOOKa YNMPaBIIHCHKUX TEXHOJIOTIN PEIHKUHIPUHTY, 3aTHUX
HAJIaTH aJICKBATHY BIJMOBIb BUKJIMKAM Yacy ¥ MOJ0JIaTH KPU30BI SBUINA HA MaKpo-,
M€30- Ta MIKPOEKOHOMIYHOMY PpiBHI, 3alpONOHYBAaTH UUISIXH II1JIBUILECHHS
pEHTA0ENIbHOCTI TOCHOJAPIOBAHHS ¥ 3allydeHHS JTOJAATKOBUX IHBECTHIIIH, IO B
MIJCYMKY CIPUSTUME 3POCTaHHIO BAPTOCTI MIJIPUEMCTB, a Yepe3 Hel — KamiTami3alil
0i3Hecy. Came TOMy 3a3HAYEHUM CTPATETIYHMM 3aBIaHHSIM PO3BHUTKY Ma€ CIPUITU
013HeC-peIHKUHIPUHTOBUMN T1IX11 B YIIPaBIiHHI MAIPUEMCTBAMHU.

3HauyHUN BHECOK y (DOpMYBaHHS TEOPETUKO-METOJUYHOTO Ta MPUKIIATHOTO
3a0e3MedeHHs YIPaBIiHHS KamiTali3ali€eo MiIIPUEMCTBA IIISXOM YIPOBAKCHHS
PEIHKUHIPUHTOBUX 3aXOIB 3AIMCHWIM Takl BITYM3HSHI BueHi, sk: [. Byneesa,
H. bproxosenika, O. Amomia, C. borawoBa, E. Paccyxmnaii, = H. MarBienko,
E. Hycunosa, O.T'onuaposa, A.Hixuik, M. I'Bo3ap, . ImmomitoBa, O. [Ipomniyc,
B. Hinyx, O.TaBpum, I'. [IBuganenko, I'. Ycora, K. Kopanenko, C. Onekcuna,
T. Ebpemenko, FO. Kpacnokyrceka,  O. bonmap-Iliarypceka,  A. KoBamnbog,
N. Toposuii, JI. ®ponosa, O. denonin, I. Penina, O. Onekcrok. 3apyOixkH1 HAyKOBII],
3okpema M. bapknaii, K. Bosusk, M. Tappic, 1. T'apcia-Poapires-ge-I'y3man,
A. amonapan, I1. ne Jlamxen, C. Maiiepc, B. Mekmiar, M. Mimnep, ®@. MopinbsHi,
C. Hasip, A. Pasis, K. Peani, I'. ®innine, M. Ban nep Xopct, M. SHceH, po3poouiu
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€KOHOMIYHI Ta 1HCTUTYIIIOHAJbHI MEXaHI3MHM YOPABIIHHA  KamiTai3ali€ro
HiATIPUEMCTB, PO3TISIHYIN PEIHKUHIPUHT O13HEC-TIPOLIECIB K CIOCIO MiABUIICHHS
e(hEeKTUBHOCTI YIpaBIIHHS.

He3Bakatoun Ha 3HA4YHY KUIBKICTh HAyKOBUX pPO3POOOK 3 JIOCIHIIXKYBaHOI
npoOieMaTUKy, I1a HU3KAa TEOPETUYHUX Ta MPAKTUYHMX NUTaHb 3aJUIIAIOTHCS
HEJIOCTaTHBO PO3KPUTUMH a00 MOTPEOYIOTh aKTyalli3alii B yMOBax CTpaTeriyHHX
3MiH, 110 Bi0yBalThCA 3 OararbMa MiJIPUEMCTBAMHU PEATBHOTO CEKTOPa €KOHOMIKU
B Cy4aCHHUX yMOBaXx.

Came 3a nux o0cTaBUH 3/100yBauK0I0 (hOpMyBaIKCs BUOIP TEMHU JOCITIIKEHHS,
il MeTa, 3aBAaHHs, IPEIMET, CTPYKTYypa Ta HAPSAMH JTOCIIIKEHHS.

3’5130k  po00THM 3 HAYKOBMMHM MPOrpaMamMi, IUIAHAMH, TeMaMHM.
JucepraliifHy poOOTy BUKOHAHO BIAMOBITHO JO IUJIaHIB HAYKOBO-AOCIIIHOI poOOTH
OpechbKoro HallOHAIBHOTO EKOHOMIYHOTO YHIBEPCUTETY B MeEXaX JepiKaBHHUX
OIO/DKETHUX TeM, 30Kpema: (yHAAMEHTAIBHOTO JOCHIKeHHA «Onrumizalis
M1IITPUEMHUIBKOT TISTBHOCTI Ha OCHOBI 013HEC-1H)KUHIPUHTY»
(AP Ne 0118U001131), sike BUKOHYBAJOCS B paMKax TEMaTUYHOTO IJIaHY HAyKOBO-
nociaHux poOiT yHiBepcutery Ha 2018-2020 p.; — 0cOOMCTHUH BHECOK aBTOPKHU
MOJISITa€ B aHaJI31 3aCTOCYBaHHS PEIHKHUHIPUHTY O13HEC-TIPOIIECiB HA BITUM3HSIHUX
MIIIPUEMCTBAX; KOMIUIEKCHIM Temi Kadeapu EKOHOMIKM TMIAIPUEMCTBA Ta
opraHizailii MiAIPUEMHULIBKOT TisNIbHOCTI «CTpaTeriyHl HampsIMKH  IT1BUILICHHS
KOHKYPEHTOCTIPOMOXKHOCTI BITYM3HAHUX mianpueMcts» (P Ne 0118U000816, 2018-
2022 pp.), ne aBTOPKOI BHU3HAYCHO Ta HAJIAHO PEKOMEHMAIlii MIOAO0 CTpaTeridHHMX
HamnpsMiB MiIBUIIECHHS KamiTali3alli Ha BITYM3HSIHUX MiATPUEMCTBAX.

Mera i 3aBaaHHsi Jo0cJizkeHHs. MeTow JucepTaliiHOl poOOTH €
PO3pO0JICHHSI HAYKOBO-TEOPETUYHUX TMIIXOJIB Ta PEKOMEHJAll 1100 YIpaBIiHHS
KamiTaIi3aIi€ero miamprueEMCTB B yMOBaX YIIPOBAKEHHS PEIHKUHIPUHTOBUX 3aXO/IIB.
JlocsirTHeHHSI MeTH pOOOTH 3yMOBHUIIO HEOOXITHICTh BUPIIIEHHS TAKUX 3aBIaHb:

— MpOAaHaNII3yBaTH €KOHOMIYHY CYTHICTh KamiTaji3alii MiJIpueEMCTBA Ta

JOCTIANTH TEOPETUYHI OCHOBHU BIUIMBY CTPYKTYpPHU KaliTaay Ha Hel;
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— BU3HAUUTH Ta OXapaKTepu3yBaTH UWHHUKM KalliTami3amii B yMOBax
peanizamii noktpunu «Industry 4.0»;

— OOTpYHTYBAaTH 3aCTOCYBAHHSI KOMIUIEKCHOTO PU3HK-OPIEHTOBAHOIO MiIXOIY
710 BU3HAYEHHS O13HEC-TIPOIIECIB MiITPHUEMCTB;

— MpoaHaji3yBaTH OCOOJMBOCTI IJIAaHYBaHHS MiABUIIEHHS BapTOCTI KaIliTay
H1IPUEMCTB TalTy3i;

— MIPOBECTH TEXHIKO-€KOHOMIYHHUN aHaji3 MiANPUEMCTB MJsl 3aCTOCYBAaHHS
Cy4aCHHUX TEXHOJIOT1M peIHXKUHIPUHTY O13HEC-TIPOIIECIB;

— po3pobutu (iHAHCOBO-CKOHOMIYHY MOJENb CKIAI0BUX KaliTaizamii Ta
BIIPOBAJUTH 11 B YIIPABIIIHHS MiANPUEMCTBOM;

— CUCTEMaTHU3yBaTH IMIAXOAW JO KIJIbKICHOTO OIlIHIOBAaHHS KarmiTajizarii
MIAIPUEMCTBA 3 ypaxyBaHHSM raly3€Boi creriani3anli miJmprueMCTBa;

— OOTpYHTYBATH KOMIUIEKCHUH METOAMYHUN TMIAX1A 10 HapOILyBaHHS
KamiTamzaiii KommaHii B YMOBaX YIPOBAKEHHS PEIHKUHIPUHTOBUX 3aXOJIiB
rajly3eBoi crieniaai3arii.

06 ’exmom 0ocniddicenHss BUCTYIAE MPOIIEC KamiTagizamii HigmpueMCTBA ITij1
BILUTMBOM YNPOBA/KEHHS PEIHKUHIPUHTOBUX 3aXO0/I1B.

Ilpeomemom oOocniodicennss € TCOPETHUKO-METOAWYHI Ta MPHUKIAIHI 3acaau
VOPaBIIHHS KamiTadi3alli€elo MIAIPUEMCTB, IO 3a0e3MeUyeThCcsl BIPOBAIKEHHSIM
PEIHXKUHIPUHTOBUX 3aXO0/IIB.

Metoau nocaigmkenHsi. J{ns BUPIMICHHS] MOCTaBICHUX 3aB/IaHb BUKOPUCTAHO
Takl METOIU: aHANi3y ma cuHmesy, IHOYKYii ma 0edyKyii, abcmpaxkmHo-102I14HUl
Memoo, Memoo Y3a2albHeHHs ma Kiacugixayii,; eKOHOMIKO-CMamucmuyHul,
Memoou NopieHANIbHO20 AHANI3Y Ma cunme3y — IS 3/IIACHEHHSI aHaITI3y IMiANPUEMCTB
rajy3l B YKpaiHl MOPIBHSHO 31 CBITOBUMHU TEHICHLISIMU PO3BUTKY, MPOBEICHHS
aHai3y pPIBHSA PO3BUTKY IMIJANMPUEMCTB Ta PIBHA iXHBOI KamiTamizailii; epagiunuil
Memoo — ISl HAOYHOTO BIJOOpaKeHHSI CTATUCTUYHOTO MaTepiaiay Ta CXEMaTHYHOTO
MOJAHHS TEOPETUYHMX 1 MPAKTUYHUX TMOJOXKEHb JHUCEepPTalliiHOT  poOOTH;
KOpenayiliHo-peepecitinull ananiz — y TPOIEecl IOCIIHKEHHS B3a€MO3B’SI3KYy MIXK

piIBHEM KamiTami3alli Ta pI3HUMU YMHHHUKAaMU, 110 BIUIMBAIOTh HA HEI 3aJIEKHO BiJ
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yMOB (YHKI[IOHYBaHHSI MIJIPUEMCTB Ta YMOPaBIiHHSA iXHIMU Oi3HEcC-Tpolecamu;
CMPYKMYPHO-I02IYHULL MemoO — ISl PO3POOKUA PEKOMEHIAIN MO0 ITiIBUIICHHS
PIBHS KamiTamizamii miampueMCTB.

Ingpopmayiviny 6a3y O0ocnioxcenns CKIATW TpaIll BITYU3HAHHUX 1 3apyOlKHUX
y4eHuX, (axiBI[iB-NPAKTUKIB 3 PEIHKUHIPUHTY Ta OIIHIOBaHHS BapTOCTI
MiAIPUEMCTB, YAHHE 3aKOHOJABCTBO M HOPMATHBHO-TIPABOBI aKTH YKpaiHW, JlaHi
JepXKaBHOI CIyXKOM CTaTHCTUKM YKpaiHH, BIOKPUTI aHANITHYHI MaTepiaju
Jep>KaBHUX, MPUBATHUX, IHO3EMHUX YCTAHOB 1 OpraHizalliid, 3BITHICTb HiJIPUEMCTB
Ta pe3yJabTaTH BIACHUX JOCIIIKEHb.

HaykoBa HOBH3HA oOJep:KaHUX pe3yJbTATiB TONSITae B PO3pOOJICHHI
TEOPETUKO-METOJUYHHUX IMIAXOAIB IO YNPABIIHHS KaliTall3aIli€r0 MiANPUEMCTB, 10
3a0€3Meuy€eThCs BIOPOBAKEHHAM PEIHKUHIPUHIOBUX 3axoniB. HalOinbsmn Baromi
HAyKOBI1 pe3yJbTaTH, 1110 CTAHOBJISATh HAYKOBY HOBU3HY:

VOOCKOHAIEHO.

— CYTHICTh  PEIHXHUHIPUHTY Oi3HEC-TIPOLIECIB, IO IMOJSIra€ B  TaKOMY
¢bopMyBaHHI TMPOIECIB  YyNPaBIIHHS MIJANPUEMCTBOM, TMPU SKOMY BHUTpPATU
BUpPIIATBHUM YMHOM 3MEHINYIOTHCS, PIBEHb OOCIYrOBYBaHHS CIIOKMBayiB 3HAYHO
MOKPAIIYETHCSA, & BUTPATH YaCy CYTTEBO 3MEHIIYIOThCS; Ccrieln(ika peiHKUHIPUHTY
Oi3Hec-TipolieciB  Tepeadavyae  paadKadbHUKA CIOCci0 MHCICHHS Ta /il BCHOTO
KEpPIBHOTO MEPCOHATY, 10 BTUIFOETHCS B HOTO KJIFOYOBHX pUcax: GyHIAMEHTAIbHOMY
XapakTepi, paArKaIi3Mi, IHHOBAIITHOCTI Ta MPOIIECHOMY T1AXO/1;

— EKOHOMIKO-MAaT€MaTUYHE  MOJENIIOBAHHSA  KamiTami3auli  MiANpPUEMCTB
TPAHCHIOPTHO-JIOTICTUYHOI rajgy3l Ha 3acajaXx BEKTOPHOTO aBTOPETPECIHOro
MOJICIIIOBAHHS, 1110, Ha BIAMIHY BIJ TMOMEPEAHIX MOCTIKEHb, YpPaXxOBY€ BILIUB
MaKpOEKOHOMIYHUX, [[IHOBUX, ()IHAHCOBUX YNHHHKIB €KOCEPEOBUILA M1 ATPUEMCTBA;

— KOMIUTEKCHUM ~ METOIWYHUN MiAXiA 0 HApOIIlyBaHHSA  KamiTami3arii
MIIIPUEMCTBA B YMOBax YNPOBADKCHHS PEIHKUHIPUHTOBUX — 3aXOJIB, SIKUN
BIIPI3HAETBCS ~ 3aCTOCYBAaHHSIM  €KOHOMIKO-TIPABOBMX,  TEXHOJOTIYHHUX  Ta

OpraHi3alifHuX 3aX0/IiB;
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HabyIu NOOANLULO20 POIBUMNKY:

— KOHIEMIIIS BapTOCTI MIANPUEMCTBA SIK Pe3yJIbTaTy CUHTE3Y I’ SITH CTaHAapTIB
BapTOCTI (CIpaBeIJIMBOI PHUHKOBOI, PHHKOBOi, IHBECTHUIIMHOI, BHYTPIIIHBOI Ta
CIpaBeyIUBOi) Ta MIAXOAIB N0 Hei (KOHTHHYAIlIMHOTO Ta JIKBIJAIMWHOTO), ¥y
pe3yJabTaTi 4oro MpUpo/ia BapTOCTI MIANMPUEMCTBA MICTUTHCS B MaOyTHBROMY JOXO/I1
1HBECTOPIB 1 BJIACHHUKIB, OOYHCIIEHOMY SIK CyMa T'POIIOBUX MOTOKIB, TUCKOHTOBAHUX 3
BIJIMTOBITHOIO HOPMOIO JI0XOTY;

— iepapxiss TreHepaTopiB  BapTOCTI  MIANPUEMCTBA, 110, Ha IMIJCTaBl
TEOPETUYHOTO aHAaJI3y MOJIOKEHb TJIO0ATbHUX CTaHAAPTIB YIPABIIHHS pPU3HKAMHU,
YHOOPSIAKOBYE TE€HEpPATOPU B TaKik MOCHITOBHOCTI: IHBECTHUIII B OCHOBHI 3aco0W;
HOpMa OIepaniiHoOro MpuOYTKY; Mepioj] KOHKYPEHTHUX TMepeBar; 3MiHa BETUYHHU
JIOXOJIIB B peaiizailii; 3MiHa OOOpPOTHHMX KOINTIB; €EKTHUBHA CTaBKa MOJATKy Ha
MpUOYTOK;

— HayKOBO-METOJIMYHUMN 1HCTPYMEHTAPIi MiIBUIIECHHS BapTOCTI MiANPUEMCTB
TPAHCHOPTHO-JIOTICTUYHOI raly3l Ha OCHOBI TEXHIKO-€KOHOMIYHOI'O aHaJli3y PE3€pBIB
YIPOBAJKEHHSI PEIHKUHIPUHTY O13HEC-TIPOIIECIB, 1110, Ha BIAMIHY BiJ HasgBHUX
JOCHIIKeHb, ypaxoBye e(exkT KOMOIHyBaHHS OpraHi3aliiiHuX, TEXHIYHUX Ta
TEXHOJIOTTYHHUX 3aXO0/I1B;

— OOIpYHTYBaHHS JIOIIJILHOCTI BU3HAYCHHS BapTOCTI KOMIIAHI1 32 PMHKOBHUM 1
JOX1THUM METOAOJOTTYHUMU MIIX0aMH, 10 T03BOJISIIOTh OTPUMATH PiBEHb BAPTOCTI
MIAIPUEMCTBA, HAUOLIBIT OJIM3BKHUM O PUHKOBOT BapTOCTI; pO3p00JIEHO aBTOPCHKUMN
miaxig g0 kommnoHeHTiB Moaeni CAPM  Ta 10 BUKOPUCTaHHS PUHKOBUX
MyJIbTUIUIIKATOPIB, SIKMM, Ha BiAMIHY BiJ HasBHUX, YpPaxXOBY€ Tally3eBY
crieriaaizaiiro.

I[IpakTHu4yHe 3HAYEeHHA OTPUMAHMX pe3yJbTaTiB MOJSIrae B PO3pOOI
METOJIMYHO  3aBEpIICHUX PEKOMEHJAI IMIOA0  YOpPaBIiHHS  KammiTai3alli€ro
MANPUEMCTB 1T BIUIMBOM PEIHXUHIPUHTOBUX 3ax0[liB. PexomeHmalli BIpoBaIKeHO
Ha TOB «bKII», 1e BUKOPUCTAHO 3aMporOHOBAHI ABTOPKOK METOJIMYHI PO3POOKH,

COpsSMOBaHI Ha TIOMIYK ONTUMAJIBHOTO PIBHS KamiTami3amii MiANpUEMCTBA, IO
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JI03BOJIUJIO CYTTEBO 3MEHILIUTH PIBEHb OMEpaliiHUX BUTPAT Ta 30UIBIIMTH MOKA3HUK
EBITDA (nosinka mpo BrupoBamkenHs Ne 408/1/BKII Big 22 rpymus 2020 p.).

Ha ocHOBI pexkoMmeHparii, HagaHux Yy poOOTi, (IHAHCOBOIO CIYXK00M0
TOB «Tpanc-Hopnomopcbkuit [aTepmonanpauii Tepminam» po3poOJeHO 3aXOAH,
CIIpSIMOBaHI Ha TMOIIYK ONTHMAJBHOTO PIBHS KammiTami3aiii Ta BIOPOBAIKEHO B
NOTOYHY JISIBHICTD (A0BiKa Tpo BripoBamkeHHst Ne 23 Bin 23 rpynusa 2020 p.).

Bupobanunm BimminoMm ta dinancoBoro ciayx6or0 TOB «Jlyep I[lmtoc» Oymm
BUKOPHUCTaH1 METOAMYHI pO3pOoOKH aBTOPKH (J0BiAKA Mpo BIpoBakeHHs Ne 31/2 Bin
21 rpymus 2020 p.). 3acTtocyBaHHS JO3BOJHJIO CYTTEBO 3MEHIIUTH pIBEHb
onepauiiHuX 3aTpar.

PesynpTaT nmucepTamiiHOrO MOCHIKEHHS BUKOPUCTAHO B HABYAJIBHOMY
npoueci OnechbKOro HallOHAIBHOTO EKOHOMIYHOIO YHIBEPCUTETY B MIATOTOBLI
HABUYAJbHO-METOJUYHUX MaTepiaiB 3 AUCHUILIH: «DopMyBaHHS Ta OIlIHKA
MIIIPUEMHHUIIBKOTO TOTEHINIATY», «YTpaBIiHHSA BapTICTIO MIANPUEMCTBAY» (aKT
ynposakeHHst Ne 01-17/174 Bix 27 ciuns 2021 p.).

OcoOucTuii BHecok 3a00yBaua. Jlucepramiss € caMOCTIHHO BHKOHAHOIO
HaykoBoto mpaner. CdopMmynboBaHi Ta HAyKOBO OOTPYHTOBaHI aBTOPCHKI
MOJIOKEHHS, BUCHOBKM Ta TIPOMO3WINT B JAHCEpTaliiHiii poOOTI CHPHUSIIOTH
BUPIIIEHHIO BAXJMBOTO HAYKOBO TMPUKIAIHOTO 3aBJaHHA —  YIPAaBIIHHS
KamiTaai3alielo MANPUEMCTB HAa  OCHOBI  PEIHXUHIPUHTY  O13HEC-TIPOILIECIB.
TeopernyHe oOIPyHTYBaHHS, MPAKTUYHI PEKOMEHJAIlli Ta BHUCHOBKH, III0O MICTUTH
nucepTaliifHa po0OoTa, OJep)KaHl aBTOPKOK OCOOMCTO Ha OCHOBI aHamizy U
y3arajbHEHHS! TEOPETUYHOTO Ta MPAKTUYHOTO Marepiany. I3 12 OCHOBHMX HayKOBUX
myOmikarii gucepranta 11 € omHOOCIOHUMH.

Anpobaunia pe3yabTaTiB aocailzkeHHs1. OCHOBHI MOJOXKEHHS Ta pe3yJbTaTH
TOCITIKEHHST TUCepTaIliiHoi poOOTH JOMOBINATMCh HA TI'SITH MDKHApPOJHUX Ta
BCEYKPAiHCHKUX HAYKOBO-TIPAKTUYHUX KOH(PEPEHIsX: «AKTyallbHI TPOOIeMH
BUKOPUCTAHHA TMOTEHIlaly €KOHOMIKM KpaiHW: CBITOBUM JOCBIA Ta BITYM3HSHI
peanii» (M. Jninpo, 2020), «IIporHO3yBaHHS PO3BHUTKY COIl1aJbHO-€KOHOMIYHHUX

cuctem» (M. 3anopixxks, 2020), «Economics, Business and Social Sciences»
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(Nuremberg, Germany, 2020), «Science and Practice: Implementation to Modern
Society» (Manchester, Great Britain, 2020), «World science: problems, prospects and
innovations» (Toronto, Canada, 2020).

Ily6aikanii. OCHOBHI TOJIOXKEHHS Ta PE3yJIbTaTH MPOBEICHOTO JOCIiIKEHHS
BUCBITIICHO B 11 HayKOBUX Mparsix, 3aralbHUN OOCAT SIKHX CTAaHOBHUTH 4,5 m.a., 13
AKX OCOOMCTO aBTOpPOBiI HayexaTh 4,4 m.a., i3 HUX: 6 craTeil y (axoBHX BUIAHHIX
VYkpainu obcarom 3,2 A.a. y HayKoBUX (axoBUX BHUIAHHIX Ta 5 myOikamii y
Marepianax koHdpepeHii oocsrom 1,3 1.a.

Crpykrypa Ta o0car auceprauii. /[uceprarmiiina poOoTa CKIIamaeThes 13
aHoTaIlli, BCTYMy, TPbOX PO3ALTIB, BUCHOBKIB, CIHCKY BHUKOPHCTaHUX JKEpesl Ta
nonatkiB. OCHOBHMM 3MICT auceprailii BukiageHo Ha 191 cropinmi. Crnmcok
BUKOPUCTAHUX JKepen 13 167 HaiiMeHyBaHb. Marepianu aucepraili MiCTSTh

57 Tabmmip, 26 pucyskiB i 10 mogaTkis.
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BUCHOBKU

Y nucepranii HaBEACHO TEOPETHYHE Y3araJlbHEHHS W 3alpPOMOHOBAHO HOBE
BUPIIIECHHS aKTyaJbHOTO HayKOBOI'O 3aBJIaHHS, 1110 MOJISITa€ B pO3pO0JIEHHI HAYKOBO-
TEOPETUYHUX IMIJXOJIB Ta METOAMYHMX PEKOMEHJAlld W00  YHpPaBIIHHS
KamiTagi3alielo MiAIPUEMCTB T BIUIMBOM YIPOBAKEHHS PEIHKUHIPUHTOBHUX
3aXo0/11B. Y1 3aBaHHS BUKOHAHO, C(hOPMYJIbOBAHO TaKi BUCHOBKHU M PEKOMEHIAIi:

1.Ha oOCHOBI HayKOBO-TEOPETHYHOIO aHami3y CTaHJApTIB  BapTOCTI
MIAIPUEMCTBA (CIPaBEIMBOI PUHKOBOI, PUHKOBOI, 1HBECTULIIMHOI, BHYTPIIIHbOI Ta
CIIpaBeIUBOI) Ta MIJXO/IIB 70 ii BU3HAUYCHHS (KOHTHUHYAIIHHOTO Ta JIIKB1IAlIIHOTO)
KOHLIETITYaJI130BaHO CYTHICTh BapTOCTI MIANPUEMCTBA SIK MaHOYyTHBOIO JOXOAY
1HBECTOPIB 1 BIIACHUKIB, OOYMCIEHOTO SIK CyMa IPOIIOBUX MOTOKIB, TUCKOHTOBAHUX 3
BIMOBIAHOIO HOpMOIO  Joxony. OOIpyHTOBaHO, IO CTPYKTypa KamiTaiy
BU3HAYAETHCS BIANOBIIHO A0 cnenudiky (yHKIIOHYBaHHS MIANPHEMCTBA B paMKax
TPHOX €KOCUCTEM: MAaKPOEKOHOMIYHOI, raly3eBOi Ta MIKPOEKOHOMIYHOI.

2. O6GrpyHTOBaHO HEOOXIAHICTH TpaHchopMallii TpaauiiHUX Gi3HEC-TIPOIECIiB
BUITMIOBITHO 710 IPUHIUIIB JTOKTpUHHM «Industry 4.0», CyTHICTH $KOi TMOJsrae y
CTBOPECHH1 IHTEJEKTyaIbHUX JIAHIFOKKIB TE€HEPYBaHHS BapTOCTI Ha OCHOBI
JUHAMIYHUX, CAMOOPTaHi30BaHUX Ta OMTUMI30BAHUX CHUCTEM IU(PPOBOro xapakrepy.
CrpykTypa Kamitamizaiii MiJIpueEMCTBA Ha 3acafax Ii€l JOKTPUHMU CKJIAJAE€ThCS 3
HU3KH €JIEMEHTIB BIAMOBIIHO A0 cep oro GyHKIIIOHYBaHHS.

3.3a pe3ymbTaTaMM Cy4YacHUX IMAXOMIB JO BH3HA4YCHHS Oi3HEC-TIPOIIECIB
YCTaHOBJICHO JIOUUIBHICTh 3aCTOCYBaHHS KOMILJIEKCHOTO PH3UK-OPIEHTOBAHOTO
MIIXOAy A0 YIOpPaBJIiHHSA BapTICTIO MIAIPUEMCTBA 3a JOMOMOIOI0 PEIHKUHIPUHTY
Oi3HeC-TIpOIIeCiB 3 ypaxyBaHHSM 3acaj] TJIOOAJIBHMX CTAHIAPTIB  YIIPaBIIHHS
pusukamu. OOrpyHTOBaHO crHenu@diky peiHKUHIPpUHTY Oi3HEC-TpOoIeciB, sKa
nepeadavae paaukaibHUN CIOCIO YNpPaBIIHCHKUX Al yChOTO KEPIBHOTO MEPCOHATY
Ta TPAIiBHUKIB TMIANPUEMCTBA, BUpIIIAIbHE 3MEHIICHHS BUTpaT, 3HAYHE

MOKpPAIIEHHS PiBHS ONepaliiHoil JisSTIbHOCTI.
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4.B ymoBax iHTerpauii B MDKHapoAHE EKOHOMIYHE CIIBTOBApPHCTBO
reorpadivyHe MOJOXKEHHS YKpaiHM Mae 3HAYHUW TMOTEHIlan TPaH3UTHOI JIEp’KaBH.
VYKpaiHCbKI ~ MIANPUEMCTBA  BIAITPAlOTh  KIIOYOBY POJb K  MPEACTABHUKU
TPAHCTIOPTHO-JIOTICTUYHOTO JIAHITIOKKA B TJIOOATBHIN 1HAYCTPii BaHTaKOIEPEBE3CHb.
Tomy BKpail BaXJIMBO SK JJId I1HBECTOpPIB Ta BIJIACHHUKIB Ol13HECY, TaK 1 I
MEHEDKMEHTY MIIMPUEMCTB TPABUIBHO OI[IHIOBATH BAaPTICTh KOXHOTO OKPEMO
B3SITOTO MIAMPUEMCTBA JIJIsl YXBAJICHHS MMPAaBUIBLHUX YIIPABIIHCHKHUX PIIICHb.

5. BuzHaueHo KJIIOYOBI  TMOKa3HUKM, 32 JIOMOMOIOIO  SKHX  MOXHA
imeHTu(ikyBaT BapTICTh MIANPUEMCTBA, a TAKOX (akTOpu, M0 Oe3MocepeaHbO
BIUIMBAIOTh HA Il MOKa3HUKU. 3pO0JIEHO BHUCHOBOK MPO HEOOXIAHICTH MPOBEICHHS
PEIKUHIPUHTY  O13HEC-TIpolIeCiB.  3aBASKM  YIPOBA/DKEHHIO  3alpOIOHOBAHOI
METOAMKHU crocTepiranocs 3poctansd nokasuuka EBITDA. V pe3ynbTaTi 3pocTaHHs
nokazHuka EBITDA a1t aHamizoBaHOTO MiAIMPHUEMCTBA ITIIBUIIMIIACS 1HBECTHUIIIITHA
pUBAOIUBICT, 00'€KTa JOCIIIKEHHS, YHACIIJIOK YOr0 KEPIBHHUIITBY ITAMPUEMCTBA
3aMPONOHOBAHO BEJIMKI MPOEKTH IS MOJATBIIIOTO PO3BUTKY IiIPHUEMCTBR.

6. Po3poOsiecHO  METOIMKY  MpPOTHO3yBaHHS  JIMHAMIKKA  OLIIHIOBAHHS
KamiTams3anli MANPUEMCTBA TPAHCHOPTHO-JIONICTUYHOI Traily3l 3a JOMOMOTIORO
€KOHOMIKO-MaTeMaTHYHOTO MojeNfoBaHHs 3anekHocti EBITDA miampuemcTBa Bij
MOKa3HUKIB OMEpaIiiifHol TISJIBHOCTI Ta KIOYOBUX (PAKTOPIB MAKPOEKOHOMIYHOTO
cepenoBuia. BUBYCHHS BITMBY YMHHHUKIB Yepe3 JACKOMITO3HUIIIIO AUCTIEPCii TOBEIO,
mo 6mu3pko 70 % 3MiH BapTOCTI MIAMPUEMCTBA B Tepini 2 mepiogu (miBpiyds)
MOSICHIOETHCSI TOTO OCHOBHOIO JISTBHICTIO (KUTBKICTIO OOpOOJIEHUX KOHTEHHEPIB), 110
20% w™maroTh 3a MPUYMHY MHUHYJI 3HAYE€HHS CaMoOi 3MIHHOI (ajie Taka TEHICHIIS
MOCTYIIOBO 3racae 3a 1,5 poku). 3MIHM B MAaKpOEKOHOMIYHOMY CEPEIOBHIII KpaiHH
MOSICHIOIOTH OJIN3BKO 8 % AMHAMIKUA BapTOCTI, IPUYOMY HAWOLIbIIIE 1€ NPOSBIISETHCS
yepe3 8 kBaptamiB. Pemra 3MIHHMX MarOTh ciaOkuii BrumB Ha piBHI 1-2 %.
Pesynbratu pexommosuuii JUis KOHTEHHEpPOOOIry MIiANPUEMCTBA CBiIYaTh MPO
HE3HAYHUI BIUJIMB 30BHINIHIX YAHHUKIB Ha IIJTLOBUN MOKA3HUK, MPOTE MOMITHUM (10

20 %) 1 ctpareriuaum (uepe3 15 wicsaniB) € BmauB BBII, mo moBoguth
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JOBTOCTPOKOBHM BIUIMB 3arajibHOi €KOHOMIYHOI CHTYyallil B KpaiHi Ha TPaHCIOPTHO-
JIOTICTHUYHY Taly3b.

7.3a pesyapTaTaMH OIVBIAY KIACHYHMX METOJOJIOTIYHUX MIAXOMIB  JJIs
BU3HAYCHHS BAPTOCTI KOMITaHI1 TOBEICHO, IO JOIIIFHO BUKOPUCTOBYBATH PUHKOBHIMA
1 JOXITHUM METOJOJOTIYHI IJIXOAHM, SKI J03BOJSIOTh BHU3HAYUTH BapTICTh
HIIIPUEMCTBA, PIBEHb SAKOT HAWOUIbII OJM3BKUN 110 PHUHKOBOI BaprtocTi. Jlis
PO3paxyHKy 3a JOXITHAM METOOJIOTIYHHUM ITiIX0/IOM HEOOXiTHO OpaTtu A0 yBarw
rajy3eBy cnenudiky, ocoOJIMBO JIsi BU3HAYEHHSI CTaBKU JAMCKOHTYBAHHS BJIACHOIO
KamiTany, KM BUKOPUCTOBYETHCS IMiJI Yac MPOTHO3YBAaHHS T'PONIOBUX IMOTOKIB. Y
JUCEpTallli BUKOPUCTAHO MOJIENb ILIHOYTBOPEHHsS KamiTanbHuX akTtuBiB CAPM.
KomrmoneHTH 111€i Mozieni nmepepaxoBaHo 13 3aCTOCYBAHHSIM Tally3eBUX KOE(III€HTIB
Ta PU3UKY KpaiHu. PUHKOBUI METOMOJOTIUHMM MiJX1J nependadyae BUKOPUCTAHHS
MYJIBTUILTIKATOPIB JIOXOJy B OIIIHIOBaHHI O13HECY, MYJbTUIUIIKATOPIB OanaHCOBOI
BApTOCTI, @ TaKOX HATypaJlbHUX a00 Taly3eBUX ITOKa3HHUKIB. PekoMeH0BaHO
BUKOPUCTOBYBAaTH PHUHKOBI MYJBTUILIIKATOPH, PO3PAXOBaHI JJIsi TPAHCHOPTHO-
JIOTICTUYHOT 1HAYCTPIi.

8. 3aBasKM BIPOBAKEHHIO PEIHKUHIPUHTY Oi3HEC-TIPOIeCiB  BigOymocs
cytteBe 30ubiieHHs nmokazHuka EBITDA 1, sik Hachifok, piBHS YUCTOTO MPUOYTKY.
Takox pe3ynbTaTOM pPEIHXKHHIPUHTY O13HEC-TIPOIECIB  HAa  JIOCHIKYBAaHOMY
MIJANPUEMCTBI € 3HAYHA KamiTami3allisi aKTHBIB, IO MIiJBUIIYE HOTO 1HBECTHUIIHHY
MPUBAOJIMBICTh 3 OOKY 1HO3EMHUX 1HBECTOpPIB. Pe3yabTaTUBHUIA BIUIUB MEBHUX ITUX
BUTpAT MIANPUEMCTBA Jajl0 NO3UTUBHUM edexT Ha mnokazHuk EBITDA, 1, sk
HACIIAOK, Ha YHUCTHM npuOyTOK. TakoX pe3ynbTaTOM pEeIHKUHIPUHTY Oi3Hec-
MPOIIECIB HA JOCHIKYBAHOMY MIAMPUEMCTBI € 3HAYHA KariTami3allis aKkTUBIB, IO
MIJBUIILYE HOTO 1HBECTULIWHY NPUBAOIUBICTH 3 OOKYy I1HO3EMHHMX I1HBECTOPIB B

YKPaiHChbKUX KOMMAaHISAX Chepu CTUBIAOPHUX MOCITYT.



208
CIIMCOK BUKOPUCTAHUX JIZKEPEJI

1. Modigiliani F., Miller M. The Cost Of Capital, Corporation Finance And
The Theory of Investments. American Economic Review. 1958. VVol. XLVIII. No. 3.
PP. 261-297.

2. Myers S.C. Capital structure. The Journal of Finance. 1984. Vol. 39.
PP. 575-592.

3. Jansen M., Meckling W. The Theory of the Firm; Managerial Behavior,
Agency Costs and Ownership Structure. Journal of Financial Economics. 1976.
Vol. 3. No. 5. PP. 305-360.

4. Jerzemowska M. Analiza teorii ksztattowania struktury kapitatu w spotkach
akcyjnych. Gdansk, 1996. 123 p.

5. Damodaran A. Applied Corporate Finance. A User’s Manual. New York,
2014. 656 p.

6. Gersbach H. The optimal capital structure of an economy. Economics
Working Paper. 2002. No. 359. 33 p.

7. Andersen T.J. Risk management, capital structure and performance: a Real
option perspective. Global Business & Economics Anthology. Copenhagen Business
School. Frederiksberg, 2005. PP. 187-199.

8. Jajuga K. Zarzadzanie ryzykiem. PWN. Warszaw, 2009. 384 p.

9. Lukasik G. Strategie finansowania rozwoju wspotczesnych przedsi¢biorstw.
Wydawnictwo Uniwersytetu Ekonomicznego. Katowice, 2010. 215 p.

10. Copeland T., Koller T.,Murrin J. Valuation Measuring and Managing the
Value of Companies. 3rd Edition. McKinsey & Company. New York, 2000. 490 p.

11. Szablewski A., Pniewski K., Bartoszewicz B. Value Based Management,
koncepcje, narzedzia, przyktady. Poltext. Warszaw, 2008. 712 p.

12. Kagermann H., Lukas W., Wabhlster W. Industrie 4.0: Mit dem Internet der
Dinge auf dem Weg zur 4. industriellen Revolution. VDI nachrichten. 2011. No. 1.



209
URL:  https://www.ingenieur.de/technik/fachbereiche/produktion/industrie-40-mit-
internet-dinge-weg-4-industriellen-revolution/ (mata 3Bepaenns: 12.12.2020).

13. Kagermann H., Wahlster W., Helbig J. Recommendations for
implementing the strategic initiative Industrie 4.0: Final report of the Industrie 4.0
Working Group. 2013. 79 p.

14. Archibugi D. Blade Runner Economics: Will Innovation Lead the
Economic Recovery? Social Science Research Network. 2016. No. 46(3) PP. 1-9.

15. Ittermann P., Niehaus J., Hirsch-Kreinsen H. Arbeiten in der Industrie 4.0:
Trendbestimmungen und arbeitspolitische Handlungsfelder. Hans-Boeckler-Stiftung.
Diisseldorf, 2015. 89 p.

16. Boston Consulting Group. Industry 4.0: The Future of Productivity and
Growth in Manufacturing Industries. Miinchen, 2015. URL.:
https://www.bcg.com/publications/2015/engineered_products_project_business_indu
stry_4 future_productivity_growth_manufacturing_industries. (mara 3BepHCHHS:
23.12.2020).

17. Schlund S., Himmerle M., Strolin T. Industrie 4.0 eine Revolution der
Arbeitsgestaltung — Wie Automatisierung und Digitalisierung unsere Produktion
verandern wird. Ingenics AG. Ulm-Stuttgart, 2014. 31 p.

18. VDI nachrichten 2015: In digitaler Welt muss Platz fiir Menschen sein.
Interview mit Lars Windelband von W. Schmitz. 2015. No. 5. PP. 32-53.

19. Gajdka J. Teorie struktury kapitatu 1 ich aplikacja w warunkach polskich.
£.6dz, 2002. 336 p.

20. Jerzemowska M. Ksztattowanie struktury kapitatu w spoétkach akcyjnych.
Warszawa, 1999. 191 p.

21. Davis E.P. Debt, financial fragility, and systemic risk. Oksford—New York,
1992. 314 p.

22. Panno A. An empirical investigation on the determinants of capital
structure: the UK and lItalian experience. Applied Financial Economics. 2003. Vol.
13. No. 2. PP. 97-112.



210

23. Robichek A.A., Myers S.C. Problems in the theory of optimal capital
structure. Journal of Financial and Quantitative Analysis. 1996. Vol. 1. No. 2. PP. 1-
35.

24. Modigliani F. Debt, dividend policy, taxes, inflation, and market valuation.
Journal of Finance.1982. Vol. 37. No. 2. PP. 255-273.

25. Kim E.H. A mean-variance theory of optimal capital structure and
corporate debt capacity. Journal of Finance. 1978. Vol. 33, No. 1. PP. 45-63.

26. Myers S.C., Pogue G.A. A programming approach to corporate fnancial
management. Journal of Finance. 1974. Vol. 29. No. 2. PP. 579-599.

27. Leibowitz M.L. A shortfall approach to the creditors decisions: how much
leverage can a firm support? Financial Analysts Journal. 1990. Vol. 46. No. 3.
PP. 43-52.

28. Barclay M.J. On the debt capacity of growth options. Journal of Business.
2006. Vol. 79. No. 1. PP. 37-60.

29. Hovakimian A. The debt-equity choice. Journal of Financial and
Quantitative Analysis. 2001. Vol. 36. No. 1. PP. 1-24.

30. Barclay M.J. The determinants of corporate leverage and dividend policies.
Journal of Applied Corporate Finance. 1995. Vol. 7. No. 4. PP. 4-19.

31. Allen D.E. The pecking-order hypothesis: Australian evidence. Applied
Financial Economics. 1993. Vol. 3. No. 2. PP. 101-112.

32. Fama E.F., French K.R. The corporate cost of capital and the return on
corporate investment. Journal of Finance. 1999. VVol. 54. No. 6. PP. 1939-1967.

33. Cai F., Ghosh A. Tests of capital structure theory: a binomial approach,
Journal of Business & Economic Studies. 2003. Vol. 9, No. 2. PP. 20-32.

34. Harris M., Raviv A. The theory of capital structure. Journal of Finance.
1991. Vol. 46. No. 1. PP. 297-355.

35. Baker M., Wurgler J. The equity share in new issues and aggregate stock
returns. Journal of Finance. 2000. Vol. 55. No. 5. PP. 2219-2257.

36. Berger A.N. Debt maturity, risk, and asymmetric information. Journal of
Finance. 2005. Vol. 60. No. 6. 40 p. PP. 2895-2923.



211

37. Guedes J., Opler T. The determinants of the maturity of corporate debt
issues. Journal of Finance. 1996. Vol. 51. No. 5. PP. 1809-1833.

38. Barclay M.J., Smith C.W. The maturity structure of corporate debt. Journal
of Finance. 1995. Vol. 50. No. 2. PP. 609-631.

39. Kliger D., Sarig O. The information value of bond ratings. Journal of
Finance. 2000. Vol. 55. No. 6. PP. 2879-2902.

40. Rozeff M.S., Nayar N. Ratings, commercial paper, and equity returns.
Journal of Finance. 1994. Vol. 49. No. 4. PP. 1431-1449.

41. Eckbo B.E. Valuation effects of corporate debt offerings. Journal of
Financial Economics. 1986. Vol. 15. No. 1-2. PP. 119-151.

42. Sunder S.L. The stock price effect of risky versus safe debt. Journal of
Financial and Quantitative Analysis. 1991. Vol. 26. No. 4. PP. 549-558.

43. Fama E.F., French K.R. Taxes, fnancing decisions, and frm value. Journal
of Finance. 1998. Vol. 53. No. 3. PP. 819-843.

44. Brennan M.J., Kraus A. Efcient fnancing under asymmetric information.
Journal of Finance. 1987. Vol. 42. No. 5. PP. 1225-1243.

45, Leland H.E., Pyle D.H. Informational asymmetries, fnancial structure, and
fnancial intermediation. Journal of Finance. 1997. Vol. 32. No. 2. PP. 371-387.

46. Barclay M.J., Smith C.W. The capital structure puzzle: another look at the
evidence. Journal of Applied Corporate Finance. 1999. Vol. 12. No. 1. PP. 8-20.

47. Jensen M.R., Pugh W.N. Valuation effects of cancelled debt offerings.
Journal of Financial and Quantitative Analysis. 1991. Vol. 26. No. 3. PP. 425-431.

48. Giner B., Reverte C. Valuation implications of capital structure: a
contextual approach. European Accounting Review. 2001. Vol. 10. No. 2. PP. 291-
314.

49. Zhang X.F. Information uncertainty and stock returns. Journal of Finance.
2006. Vol. 61. No. 1. PP. 105-137.

50. Baker H.K. Powell G., Veit E.T. Reuvisiting the dividend puzzle: do all of
the pieces now ft? Review of Financial Economics. 2002. Vol. 11. No. 4. PP. 241-
2061.



212

51. Hansen R.S., Crutchley C. Corporate earnings and fnancings: an empirical
analysis. Journal of Business. 1990. Vol. 63. No. 3. PP. 347-371.

52. Israel R. Capital structure and the market for corporate control: the
defensive role of debt fnancing. Journal of Finance. 1991. Vol. 46. No. 4. PP. 1391
1409.

53. Kay J. Podstawy sukcesu firmy. Polskie Wydawnictwo Ekonomiczne.
Warszawa, 1996. 525 p.

54. Copeland T. Wycena. Mierzenie i ksztattowanie wartosci firm. WIG Press.
Warszawa, 1997. 516 p.

55. Lewandowski M. Fuzje i przejecia w Polsce na tle tendencji swiatowych.
WIG Press. Warszawa, 2001. 278 p.

56. Mikkelson W.H., Partch M.M. Managers’ voting rights and corporate
control. Journal of Financial Economics. 1989. Vol. 25. No. 2. PP. 263-290.

57. Brander J.A., Lewis T.R. Oligopoly and financial structure: the limited
liability effect. American Economic Review. 1986. Vol. 76. No. 5. PP. 956-970.

58. Maksimovic V., Zechner J. Debt, agency costs, and industry equilibrium.
Journal of Finance. 1991. Vol. 46. No. 5. PP. 1619-1643.

59. Ryen G.T. Capital structure decisions: what have we learned? Business
Horizons. 1997. Vol. 40. No. 5. PP. 41-50.

60. Perotti E.C., Spier K.E. Capital structure as a bargaining tool: the role of
leverage in contract renegotiation. American Economic Review. 1993. Vol. 83 No. 5.
PP.1131-1141.

61. Raymar S. A model of capital structure when earnings are mean-reverting.
Journal of Financial and Quantitative Analysis. 1991. Vol. 26. No. 3. PP. 327-344.

62. Frielinghaus A. Capital structure and the frm’s life stage. South African
Journal of Business Management. 2005. Vol. 36. No. 4. PP. 9-18.

63. Graham J.R. How big are the tax benefts of debt? Journal of Finance. 2000
Vol. 55. No. 5. PP. 1901-1941.

64. Minton B.A. Why firms use currency derivatives? Journal of Finance.
1997. Vol. 52. No. 4. PP. 1323-1354.



213

65. Bradley M. On the existence of an optimal capital structure : theory and
evidence. Journal of Finance. 1984. Vol. 39. No. 3. PP. 857-878.

66. DeAngelo H. Dividend policy and the earned/contributed capital mix : a
test of the life-cycle theory. Journal of Financial Economics. 2006. Vol. 81. No. 2.
PP. 227-254.

67. Brzoska J., Karbownik A., Kruczek M., Szmal A., Zebrucki Z.
Strategiczna karta wynikow w teorii i praktyce. Wydawnictwo Politechniki Slaskie;.
Gliwice, 2011. 406 p.

68. Arnold R.S. Software reengineering. IEEE Computer Society Press, 1993.
675 p.

69. Manganelli, R. L., Klein, M. M. The reengineering handbook: A step-by-
step guide to business transformation. AMACOM. New York, 1994. 320 p.

70. Durlik I. Restrukturyzacja procesoOw gospodarczych. Reengineering : teoria
I praktyka. Agencja wydawnicza. Warszawa, 1998. 383 p.

71. Bitkowska A., Weiss E. Wybrane koncepcje zarzadzania
przedsigbiorstwem. Teoria i praktyka. VizjaPress&IT. Warszawa, 2015. 224 p.

72. Gruchman G. Rysowa¢ czy modelowa¢. Computer Word. Warszawa, 1998.
107 p.

73. Grabowska S. Reengineering business processes in manufacturing
company. Hutnik, Sigma-Not. Warszawa. 2015. Vol. 82. No. 6. PP. 33-36.

74. Hammer M. Reengineering work : don't automate. Obliterate. Harward
Business Review. 1990. No. 7/8. PP. 104-112.

75. Economic and Social Commission For Asia and the Pacifc (ESCAP).
Regional shipping and port development strategies (Container Trafic Forecast). 2005.
URL: https://www.unescap.org/sites/default/d8files/knowledge-products/pub 2398
_toc.pdf. (mata 3Bepuenns 15.11.2020).

76. Economic and Social Commission for Asia and the Pacifc (ESCAP).
Regional Shipping and Port Development strategies (Container Trafic Forecast).
2007. URL: https://www.unescap.org/sites/default/files/pub_2484 fulltext.pdf. (nara
3BepHenHs: 15.11.2020).



214

77. Esmer S., Oral Z. Future of the Turkish container seaports. 7th National
Conference in Coastal and sea areas of Turkey. Ankara, 2008. Vol. 53. PP. 1689-
1699.

78. Ocean Shipping Consultants. Container Trafic Forecast Study. Port Metro.
Vancouver, 2014. 226 p.

79. Japan International Cooperation Agency (JICA). Final report for the study
on modernization of Bangkok port in the Kingdom of Tailand. Bangkok, 1991. 132 p.

80. Seabrooke W., Hui E.C.M., Lam W.H.K., Wong G.K.C. Forecasting cargo
growth and regional role of the port of Hong Kong. Cities. 2003. Vol. 20. No. 1. PP.
51-64.

81. Jansen M. Forecasting container cargo throughput in ports. Erasmus
University Rotterdam. Urban, Port and Transport Economics. 2014. 64 p.

82. Patil G.R. Sahu P.K. Estimation of freight demand at Mumbai Port using
regression and time series models. KSCE Journal of Civil Engineering. 2016. Vol.
20. No. 5. PP. 2022-2032.

83. Hui E.C.M., Seabrooke W., Wong G.K.C. Forecasting cargo throughput for
the port of Hong Kong: error correction model approach. Journal of Urban Planning
and Development, 2004. Vol. 130. No. 4. PP. 195-203.

84. Liu L., Park G.-K. Empirical analysis of influence factors to container
throughput in Korea and China ports. Asian Journal of Shipping and Logistics. 2011.
Vol. 27. No. 2. PP. 279-304.

85. Hanushek E.A., Kimko D.D. Schooling, labor-force quality, and the growth
of nations. American Economic Review. 2000. Vol. 90. No. 5. PP. 1184-1208.

86. Kavoussi R.M. Export expansion and economic growth. Further empirical
evidence. Journal of Development Economics. 1984. Vol. 14. No. 1. PP. 241-250.

87.Ram R. Exports and economic growth: some additional evidence.
Economic Development & Cultural Change. 1985. Vol. 33. No. 2. PP. 415-425.

88. Sheehey E. J. Exports and growth: a flawed framework. The Journal of
Development Studies. 1990. Vol. 27. No. 1. PP. 111-116.



215

89. Farhan J., Ong G.P. Forecasting seasonal container throughput at
international ports using SARIMA models. Maritime Economics & Logistics. 2016.
Vol. 21. No. 5. PP. 1180-1185.

90. Rashed Y., Meersman H., Van de Voorde E., Vanelslander T. Short-term
forecast of container throughout : an ARIMA intervention model for the port of
Antwerp. Maritime Economics & Logistics. 2016. 31 p.

91. Nguyen N.-T., Tran T.-T. Mathematical development and evaluation of
forecasting models for accuracy of inflation in developing countries: a case of
Vietnam. Discrete Dynamics in Nature and Society. An International
Multidisciplinary Research and Review Journal. 2015. Vol. 2. PP. 1-14.

92. Tsui W.H.K., Ozer Balli H., Gilbey A., Gow H. Forecasting of Hong Kong
airport’s passenger throughput. Tourism Management. 2014. Vol. 42. PP. 62—76.

93. Babcock M.W., Lu X., Norton J. Time series forecasting of quarterly
railroad grain carloadings. Transportation Research Part E : Logistics and
Transportation Review. 1999. Vol. 35. No. 1. PP. 43-57.

94. Peng W.-Y., Chu C.-W. A comparison of univariate methods for
forecasting container throughput volumes. Mathematical and Computer Modelling.
2009. Vol. 50. No. 7-8. PP. 1045-1057.

95. Chen S.-H., Chen J.-N. Forecasting container throughputs at ports using
genetic programming. Expert Systems with Applications. 2010. Vol. 37. No. 3, PP.
2054-2058.

96. Xiao J., Xiao Y., Fu J., Lai K.K. A transfer forecasting model for container
throughput guided by discrete PSO. Journal of Systems Science and Complexity.
2014. Vol. 27. No. 1. PP. 181-192.

97. Umit G., Yildirim M.S. Akoglu K., Yildinm M.S. Prediction of the
container trafc in a seaport stockyard using genetic algorithm. International Journal
of Engineering and Applied Sciences. 2015. Vol. 7. No. 3. PP. 9-15.

98. Stathopoulos A., Dimitriou L., Tsekeris T. Fuzzy modeling approach for
combined forecasting of urban trafc flow. Computer-Aided Civil and Infrastructure
Engineering. 2008. Vol. 23. No. 7. PP. 521-535.



216

99. Seber G.A.F., Wild C.J. Nonlinear Regression. John Wiley & Sons, 1989.
768 p.

100. Osborne M.R., Smyth G.K. A modifed Prony algorithm for exponential
function ftting. SIAM Journal on Scientifc Computing. 1995. Vol. 16. No. 1. PP. 119—
138.

101. Price W., Shafi B. Alternative procedures for estimation of nonlinear
regression parameters. Annual Conference on Applied Statistics in Agriculture. 1997.
PP. 1-16.

102. Tomioka S., Nisiyama S., Enoto T. Nonlinear least square regression by
adaptive domain method with multiple genetic algorithms. IEEE Transactions on
Evolutionary Computation. 2007. Vol. 11. No. 1. PP. 1-16.

103. Stoica F., Boitor C.G. Using the breeder GA to optimize a multiple
regression analysis model used in prediction of the mesiodistal width of unerupted
teeth. International Journal of Computers, Communications and Control. 2014.
Vol. 9. No. 1. PP. 62-70.

104. Mannel D., Bortfeldt A. A hybrid algorithm for the vehicle routing
problem with pickup and delivery and three-dimensional loading constraints.
European Journal of Operational Research. 2016. VVol. 254. No. 3. PP. 840-858.

105. Mitra A., Kundu D. Genetic algorithms based robust frequency estimation
of sinusoidal signals with stationary errors. Engineering Applications of Artifcial
Intelligence. 2010. Vol. 23. No. 3. PP. 321-330.

106. Chen R., Liang C.-Y., Hong W.-C., Gu D.-X. Forecasting holiday daily
tourist flow based on seasonal support vector regression with adaptive genetic
algorithm. Applied Sof Computing Journal. 2015. Vol. 26. PP. 435-443.

107. Brooks C. Introductory econometrics for finance. 3rd edition. Cambridge
Univ. Press. Cambridge, 2014. 716 p.

108. Rasmussen H.W. Econometric modeling and forecasting of container
freight  rates. = Handelshegjskolen = Aarhus  Universitet. 2010. URL:
http://pure.au.dk/portalasb-student/files/13123/Thesis_upload.pdf (mara 3BepHeHHs:
25.11.2020).



217

109. Xiaolin W. The impact of economic crisis on ports in post-crisis period.
Rotterdam: Erasmus University. Retrieved from https://thesis.eur.nl/pub/16633/MA-
thesisY.Wang.pdf (nara 3Bepuenns: 21.11.2020).

110. Kuroda, Katsuhiko & Takebayashi, Mikio & Tsuji, Toshiaki. International
Container Transportation Network Analysis Considering Post-Panamax Class
Container Ships. Research in Transportation Economics. Elsevier. 2005. Vol. 13(1).
PP. 369-391.

111. Liu L., Park, G. Empirical Analysis of Influence Factors to Container
Throughput in Korea and China Ports. The Asian Journal of Shipping and Logistics.
2011. No. 27(2). PP. 279-303.

112. Jansen M. Forecasting container cargo throughput in ports. Erasmus
University Rotterdam. Retrieved from https://thesis.eur.nl/pub/16985/MA-thesis-M.-
Jansen-386267.pdf. (nara 3Bepuenns: 15.11.2020).

113. Pearl J. Causality : Models, Reasoning and Inference. Cambridge
University Press: Cambridge. London, 2000. 484 p.

114. Lauritzen, S. Chapter 2: Causal inference from graphical models. In
Complex Stochastic Systems. Chapman and Hall. London. 2001. PP. 63-108.

115. Lauritzen S. Graphical Models. Oxford University Press. Oxford, 1996.
312 p.

116. Whittaker J. Graphical Models in Applied Multivariate Statistics. Wiley&
Sons. Weinheim,1989. 466 p.

117. YnpaBniHHA TpaHCHOPTHO-KOMYHIKaLIMHOI 1HPpacTpykTypu OaecbKoi
o0JyacHOl1 JEePAKABHOT aJMiHICTpaIlii. Odimitinnmit BeO-CaiiT. URL:
https://morhoz.odessa.gov.ua (mara 3sepuenns: 09.02.2021).

118. TOB  «bpyknin-Kuis  ITlopt».  Odimiiinuit = Beb-caiit.  URL:
https://www.brooklyn.kiev.ua/index.php/uk_(nara 3sepuenns: 08.02.2021).

119. IMarkoBckuit C.A., Xapcyn JL.I'. Pa3zpaboTka moaxomoB K aganTHBHOMY
VOPABJICHUIO  WHTEPMOJAJIBHBIMM  OMNEpalusiMd B YCJIOBHMSX  JucOanaHca
rpy3omorokoB. URL: http://journals.uran.ua/eejet/article/download/210771/211716
(mara 3BepuenHs: 03.02.2021).


https://thesis.eur.nl/pub/16985/MA-thesis-M.-Jansen-386267.pdf
https://thesis.eur.nl/pub/16985/MA-thesis-M.-Jansen-386267.pdf
https://morhoz.odessa.gov.ua/
https://www.brooklyn.kiev.ua/index.php/uk
http://journals.uran.ua/eejet/article/download/210771/211716

218

120. Mopceki noptu Ykpainu Ta Opnecekoi obnacti: miacymku 2019 poky.
URL.: https://morhoz.odessa.gov.ua/morski-porty-ukrayiny-ta-odeskoyi-oblasti-
pidsumky-2019-roku/ (nara 3Bepuenns: 09.12.2020).

121. AaminicTpariis Mopchkux MopTiB Ykpainu. O¢iuirinuii Be6-cait. URL:
http://www.uspa.gov.ua/ (mara 3Bepuenns: 19.12.2020).

122. «Mopcbkuit ToproenbHUN opT «HopHOMOpPChK». OditiitHuii BeO-caiT.
URL: https://seaport.com.ua/ (nara 3Bepuenns: 15.12.2020).

123. Mopcekuii ToproenbHuil opt «tOxuui». Odiniiinuit Be6-caiit. URL:
https://mtu.gov.ua/timeline/DP-Morskiy-Torgovelniy-Port-Yuzhniy-.html (mata
3pepHeHHs: 17.12.2020).

124. I1 «Onecvkuii MOpchbkuid ToproBuit mopt». Odimiinuii Bed-caint. URL:
https://omtp.com.ua/ua (mata 3Bepaenns: 14.12.2020).

125. MixuHapoaHi CTaHJIapTH OILIIHKHU, 2017 p. URL:
https://www.ivsc.org/files/file/view/id/677 (nata 3Bepuenns: 11.12.2020).

126. ITatpymeBa O.I'., bproxanoB /I.}O., benkin /[.A. YnpaBiiHHS BapTicTIO
MPOMUCIIOBUX MIANPUEMCTB : TEOpisd, METOAMKA, TMpakThka. SpociaaBib
SpocnaBcekuil nepxkaBHuid yHiBepcuteT, 2007. 296 c.

127. Reuters.  Mixnapogui  Oi3Hec Ta  (iHancoBi HoBuHuU. URL:
https://www.reuters.com (xara 3Bepaenns: 28.12.2020).

128. 3nuTTs Ta moraMHAHHS B cdepi BaHTaKOMEPEBE3CHb Ta JOTICTHKH.
HocnimxenHss MixHapoaHoi (iHaHCOBOi KoHcanTuHroBoi kommanii Duff&Phelps.
URL.: https://www.duffandphelps.de/insights/publications/m-and-a/freight-and-
logistics-ma-landscape-summer-2018 (nara 3Bepuenns: 22.12.2020).

129. lllapn VY., Anekcanap I'., beitmi [. IuBectumii. 5-¢ Bumanus. 1995.
1058 ¢. URL: https://go-pdf.online/investments-by-sharpe-alexander-and-bailey.pdf
(mara 3BepHenns: 21.11.2020).

130. Koymnenn T., Komnep T., Myppin /. BapTicTs kommaHniii: omiHka Ta

ynpasiiHHs. MockBa : 3A0 «Onimmn-6131ec», 1999. 565 c.


https://morhoz.odessa.gov.ua/morski-porty-ukrayiny-ta-odeskoyi-oblasti-pidsumky-2019-roku/
https://morhoz.odessa.gov.ua/morski-porty-ukrayiny-ta-odeskoyi-oblasti-pidsumky-2019-roku/
http://www.uspa.gov.ua/
https://mtu.gov.ua/timeline/DP-Morskiy-Torgovelniy-Port-Yuzhniy-.html
https://omtp.com.ua/ua
https://www.ivsc.org/files/file/view/id/677
https://www.duffandphelps.de/insights/publications/m-and-a/freight-and-logistics-ma-landscape-summer-2018
https://www.duffandphelps.de/insights/publications/m-and-a/freight-and-logistics-ma-landscape-summer-2018
https://go-pdf.online/investments-by-sharpe-alexander-and-bailey.pdf

219

131. Be6-caiit A. /lamomapana, mpodecopa Illkonu 6i3Hecy im. Jleonapma H.
[ITepna Hbm-flopKCLKoro YHIBEPCUTETY. URL:
http://pages.stern.nyu.edu/~adamodar/ (mara 3Bepuenns: 10.01.2021).

132. Be6-caiit  MikHapogHoro kypHamy Hplo-Hlopkchkoro ToBapHCTBa
OyxranrtepiB «The CPA Journaly. URL:
http://www.nysscpa.org/cpajournal/2005/805/essentials/p60.html  (mara 3BepHeHHs:
24.01.2021).

133. Peitmonnn  P. [Ilpemii 3a 3amydenHs ywacHukiB puHKy. URL:
http://www.globalviewadvisors.com/wp-content/uploads/2017/04/CalCPA-Market-
Participant-Acquisition-Premiums-Presentation-17Nov16.pdf  (mara  3BepHeHHS:
22.12.2020).

134. Hocmimkenus «Control Premium Study 2nd Quarter 2018», npoBenene
FactSet Mergerstat LLC. URL: https://www.bvresources.com/docs/default-
source/sample-reports/control-premium-study-quarterly-report.pdf (mara 3BepHeHHS:
20.11.2020).

135. bounap-Iliarypceka O.B. PeimkxuHipuHr sk yHIBepCadbHUN THCTPYMEHT
IHHOBAIIIITHOTO PO3BUTKY €KOHOMIKU. [Ipodremu exonomixu. 2014. Ne 4. C. 84-90.

136. Bunorpagoa O.B. PeimwkuHipuAr O13HEC-TIPOLIECIB Y CyYaCHOMY
MeHeKMeHTI : MoHorpadis. Jlonennk, 2005. 195 c.

137. I'Bo3np M.A. Kateropisi «peimXuHIpUHT» Ta 1i BH3HA4YeHHA Yy (paxoBiit
miteparypi. Bicnuk HY «J/lvsiecoka nonimexuixa». 2008. Ne 633. C. 106-109.

138. I'onuapoBa O.M. PeimxuHipuHT Oi3HEC-TIPOLIECIB AK CIIOCIO IMiIBUILEHHS
edexkTuBHOCTI  ympaBiiHHI. Egexmuena exonomixa. 2012. Ne 2. URL:
http://nbuv.gov.ua/UJRN/efek 2012 2 27 (nara 3Bepuenns: 12.10.2020).

139. Minyx B.B. Opranizaiis peiHmKuHIpUHTY Oi3HEC-TIPOIECIiB Ha OCHOBI
OIIHKK Oi3HEC-TOTEHITiaTy BUPOOHUYOI cuctemu. Exornomiynuti gichux HTYY
«Kuiscoxuii nonimexuiunutl incmumympy. 2014, Ne 11. C. 262-270.

140. Himyx B.B. Peinxunipunr 0i3Hec-TIpolLIeciB yIpaBIiHHS

MaIuHOOYIBHUX MIANPUEMCTB : IUC. KaH[. eKoHOM. HayK. : 08.00.04 exoHOMiKa Ta


http://pages.stern.nyu.edu/~adamodar/
http://www.nysscpa.org/cpajournal/2005/805/essentials/p60.html
http://www.globalviewadvisors.com/wp-content/uploads/2017/04/CalCPA-Market-Participant-Acquisition-Premiums-Presentation-17Nov16.pdf
http://www.globalviewadvisors.com/wp-content/uploads/2017/04/CalCPA-Market-Participant-Acquisition-Premiums-Presentation-17Nov16.pdf
https://www.bvresources.com/docs/default-source/sample-reports/control-premium-study-quarterly-report.pdf
https://www.bvresources.com/docs/default-source/sample-reports/control-premium-study-quarterly-report.pdf
http://nbuv.gov.ua/UJRN/efek_2012_2_27

220
yIOpaBIiHHSA MIAOPUEMCTBAMU (32 BHUJAMHU €KOHOMIYHOI nismbHOCTi). Kuis, 2016.
206 c.

141. InnomitoBa [.51. EdexTuBHICTh 3MIMCHEHHS pPEIHXUHIPUHTY OI13HEC-
MPOLECiB HA MIANPUEMCTBI. [ n06anvui ma Hayionanvui npobaemu ekoHomiku. 2016,
Ne. 13. C. 264-270.

142. Kanuranu3ays IpeanpusITHii: TEOPHs U IMpaKTHKa : MOHorpadus / mos
pen. a.3.H., mpod. W.II. byneera, n.3.H., mpod. H.E. bproxosenkoit. HAH Ykpaunsi,
NHcTuTyT 35K0HOMUKH nipoMblnieHHOCTUCTU. JlIornY DI1. Jlonenk, 2011. 328 c.

143. MatBuenko H.WM. Kanwuranmzamuss kak  Qaxtop  obecrieyeHHs
KOHKYPEHTOCTIOCOOHOCTH OpEaNpPUITUN BUHOTPAI0-BUHOIETHUECKOTO
noakomruiekca  Kpoima.  Egpexmusna  exomomixa. 2010. Ne 4. URL:
http://www.economy.nayka.com.ua/?0p=1&z=198 (nara 3Bepuenns: 18.03.2020).

144, Hixuik A.O. Ananiz maxoAiB a0 aediHimii TepMiHY «pEIHKUHIPUHT
013Hec-TipotieciBy. Exonomika ma ynpaeninua na mpaucnopmi. 2018. Bum. 6. C. 138-
141.

145. HycinoBa O.B. Ouinka BapTocTi 0i13HECY MPOMHUCIOBUX MHIANPUEMCTB 32
METO/IOM €KCHEePTHOI BapTocTi. biznec Ingpopm. 2011. Ne3. C. 71-74.

146. Onekcun  C.M. OcCHOBHI acleKTH peIHKUHIPUHTY O13HEeC-TpOoIEeCiB
MIIIPUEMCTB OMTOBOI TOPTiBIi. [lionpuemnuymeo i mopeiens. 2016. Bum. 20. C. 122-
126.

147. llponiyc O.I. TeopeTUyHO-METOMUYHI OCHOBU PEIHXKHHIpUHTY Oil3HEC-
nponeciB. Exonomika. peanii uacy. 2016. Ne 6 (28). C. 79-87.

148. Paccyxnait  D.fl. KonmentyanpHble TOAXOABI K  (OPMHUPOBAHUIO
OpraHU3alMOHHO-DKOHOMUYECKOTO0 ~ MEXaHW3Ma  YyNpaBlICHUS  KamuTadu3anuen
yriienoObIBAlOIIMX — npennpusatuii. Cmpameeis i MexaHizmu  pecynr08aHHs
npomucinosozo pozeumky: 30. nayk. np. K.: IEIl HAHY. 2014. C. 288-308.

149. Ycosa I'.B., KoBanenko K.B. OcobnuBocTi 3aCTOCYBaHHS PEIHKUHIPUHTY

O13HeC-IPOILIECiB Ha TTPOMUCIIOBUX MIANPUEMCTBAX. AKMYalbHi NpobaeMu po36UMKY

exoHomixu peziony. 2013. Bum. 9(2). C. 143-146.


http://www.economy.nayka.com.ua/?op=1&z=198

221

150. Bunanenko I1.0., PeByubka H.B. ®opmyBanns Oi3Hec-Momeni
nignpuemcTia : HaBd. noci0. K. : KHEY, 2013. 423 c.

151. Hlerensckass O. PenHXKUHUPUHT OM3HEC-TIPOILIECCOB — HEOOXOIUMOCTh B
YCIIOBHSIX JHWHAMUYHOTO PBIHKA. Ynpaenenue romnawnuen. 1999. Ne 1-2. URL:
https://www.intalev.ua/library/articles/reinjiniring-biznes-processov--neobhodimost-
v-usloviyah-dinamichnogo-rynka (mara 3sepuenns: 07.08.2019).

152. DKOHOMHYECKHE W WHCTUTYLHOHAIbHbIE MEXaHU3MbI YIPaBICHUS
KanuTaau3anuenn mnpennpusatuii : MoHorpadis /mox pen. W.II. byneesa, H.E.
bproxoseukoii, C.B. boraueBa m np. HAH Vkpaumnbl, MHCTUTYT SKOHOMUKH
IIPOMBINUICHHOCTH. JloHenk, 2014. 386 c.

153. llIunosa T.O. 3HaueHHS CTUMYIIOBAHHSA Mpaill y GopMyBaHHI TPUOYTKY
MIAIPUEMCTBA B TMpOILECi MOro omnepamiiHol AiSUIbHOCTI. 1aspilicbKuil HayKoGuul
gicnuk. 2006. Bumn. 46. C. 282-286.

154. unosa T.O. Kamitamizamis SK MOKa3HUK €(PEKTUBHOCTI rOCIoAapCchKoOi
oismbHOCTI.  Hayxosuii  gicnux  YowceopoOocvkoeo HayionanbHo2o yHisepcumemy.
Cepisn: MixcnapoOHi exkoHoMiuHi 6iOHOCUHU ma ceimoge 2ocnodapcmeo. 20109.
Bum. 26. C. 135-142.

155. llumoBa T.O. Pusuk-opi€eHTOBaHWM IMMAXiJ J0 TeHepalli BapTOCTI
HiANPUEMCTBA. Bichuk coyianbho-exonomiunux docnioxncens. 2020. Ne 2 (73). C. 164-
173.

156. [llunoa T.O. Pusuk-opieHTOBaHWM MiAXiJq OO0 BU3HAUYCHHA Oi3HeEC-
MIPOIIECiB Ha OCHOBI peimxkuHipuHry. Inmenexm XXI. 2020. Ne 6. C. 136-142.

157. unosa T.O. Mojens BNPOBAKEHHS MPOCKTY PEIHXKUHIPUHTY Oi3HEC-
MPOIIECIB Y TPAHCIIOPTHO-JIOTICTUYHOT Tany3i. Exonomika ma cycninecmeso. 2020. Ne
22. URL : https://economyandsociety.in.ua/index.php/journal/article/view/119. (nara
3BepHenns: 03.01.2021)

158. lllmnoBa T.O. BmiuB CTpyKTypW KamiTaly Ha BapTICTh MMIANPUEMCTB
TPAHCIIOPTHO-JIOTICTUYHOI Tammy3i. Haykosuil gicHux Yaceopoocvko2o HayioHaIbHO20

yuisepcumemy. Cepia:  Mixcuapoouni  exoHoOMiuHi  GIOHOCUHU ma  CBIiMoge

2ocnodapcmeo. 2020. Bun. 32. C. 118-123.


https://www.intalev.ua/library/articles/reinjiniring-biznes-processov--neobhodimost-v-usloviyah-dinamichnogo-rynka
https://www.intalev.ua/library/articles/reinjiniring-biznes-processov--neobhodimost-v-usloviyah-dinamichnogo-rynka

222

159. unosa T.O. CucremHudl WiAXig 10 Tpolecy  KamiTanmizamii
HIAIPUEMCTBA. AKMYanvbHi npodiemMu 8UKOPUCTNAHHS NOMEHYIANY eKOHOMIKU KPATHU.
ceimosutl 00c6io ma gimuusHani peanii : Matepianu IV MixkxHap. HayK.-lIpakT. KOH{.,
25 xsiths 2020 p., m. ninpo. Auinpo: I[IJIABA, 2020. C. 72-76.

160. [lInnosa T.O. CrpykTypa Kamitajay Ta WOro B3a€MO3B’SI30K 3 BapTICTIO
nianpueMcTBa. [IpocHo3yeanHs po36UMKY  COYIAIbHO-€KOHOMIYHUX — CUCTEM
MaTepianu JgomoBined MixHap. HayK.-pakT. KoH}., 3 xoBTHI 2020 p., M.
Sanopixaoks. 3anopixoks : Kiiacuunuit npuBatHuit ynisepcuret, 2020. C. 35-39.

161. unosa T.O. [eTepMiHaHTH CTPYKTypU KamiTaly MiANPUEMCTBA B
ymoBax acumetpii iHdopmamii. Economics, Business and Social Sciences:
Conference proceedings. Verlag SWG imex GmbH Nuremberg, Germany, 2020.
P. 53-56.

162. ba6iit O.M., IllmmoBa T.O. I'enepaTtopu BapTOCTI MIANMPUEMCTB
TpaHCHOPTHO-JIoricTHYHOT rary3i. Science and Practice: Implementation to Modern
Society: the Proceedings of the 8th International Scientific and Practical Conference,
December 16-18, 2020. Manchester, Great Britain: Peal Press Ltd., 2020. P. 94-97.

163. unoa T.O. VYmpaBniHHA pU3MKaMH KamiTami3amii MiJIpueMCTBA. :
Abstracts of the 4th International scientific and practical conference, December, 23-
25, 2020. Toronto, Canada : Perfect Publishing, 2020. P. 759-763.

164. Odiniiianii caitt JlepxaBHoi ci1y)0u cTaTHCTUKH YKpainu: HarionanpHi
paxynku. URL: http://www.ukrstat.gov.ua/operativ/imenu/menu_u/nac_r.htm/ (marta
3pepHenns: 11.01.2021).

165. Odiniiianii caitt [lep>xaBHOi ciy:xOu ctatuctuku Ykpainu: KamitampHi
imBectumtii.  URL:  http://www.ukrstat.gov.ua/operativ/imenu/menu_u/ioz_19.htm/
(maTa 3Beprenns: 11.01.2021).

166. O¢iuiiinnit  cailt HamionaneHoro Oanky  Ykpainu: CraTucTHka
3oBHiHBLOTO cektopy. URL: https://bank.gov.ua/ua/statistic/sector-external/ (mata
3BepHenHs: 11.01.2021).



223

167. O¢iuiiinnit  cailt HamionanmeHoro Oanky Ykpaimu: CraTucTHka

dinancoBoro cexropy. URL: https://bank.gov.ua/ua/statistic/sector-financial/ (mara
3pepuenns: 11.01.2021).



