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Huceprariist Ha 3100yTTS CTyneHs1 jgokTopa dinocodii 3a crnerianbHicTio 051
Exonomika. — JlepkaBHMM yHIBEpCUTET 1HQPACTPYKTypH Ta  TEXHOJIOTIH
MinicTepcTBa OCBITH 1 Hayku Ykpainu, Kuis, 2021.

Juceprailisi NpUCBsiY€HA MUTAHHAM PO3POOKH TEOPETHUKO-METOJUYHUX 3acaj 1
HAJaHHS HAYKOBO-TIPAKTUYHUX PEKOMEHMAAIM 100 IiIHHICHO-OPIEHTOBAHOTO
YIOpaBIiHHSA €KOHOMIYHUM PO3BUTKOM TPAHCIIOPTHOT KOMIIaHii.

BcranoBineHo, 110 3araibHi 3acajyl yIpaBIIiHHS [IHHOCTSIMHU OYJI0 3aKJIaJICHO Y
KOHLIETIIi [[IHHICHO-OPIEHTOBAHOI'O YIpPABJIIHHS, CTAaHOBJICHHS SKOI BIIOYJOCS B
1980-1990-x pp., mikoBuit iHTEepec crnoctepirascs y 2003—2006 pp., a po3BUTOK I11e
TpuBae. OOrpyHTOBAaHO HEOOXIJHICTb PO3MEXKOBYBAaTH TEPMIHM BapTOCTI (SIK
€KOHOMIYHO OOTPYHTOBAHOI CyMU BUTPAT HA MpUA0aHHA a00 CTBOPEHHS KOMITaHii) i
IIHHOCTI (K 3aTHOCTI KOMIIaHii MPUHOCUTH BUTOJIU (€KOHOMIKO-TIparMaTH4HI,
COIllaJIbHO-€KOHOMIYHI, €MOI1MHO-PO3BUBAIOY1 Ta €TUKO-COII1JIbHI)
CTEUKXOJIAepam).

JocmimpkeHi, po3BUHYTI Ta BAOCKOHAJICHI TEOPETUYHI OCHOBHM CTAHOBJICHHS 1
B3a€MO3B’A3KY MOHATh «LIHHICHO-OPIEHTOBAHE YIPABJIIHHSD Ta «IIHHICHO-OPIEHTOBAHE
MUCJICHHS». BCTaHOBIIGHO, 110 CydYacHE I[IHHICHO-OPIEHTOBAHE YIIPABIIHHSA € Oi3Hec-
¢dunocodiero, sika OpPIEHTYE MPOLIECH MEHEIKMEHTY Ta E€KOHOMIYHOTO PO3BUTKY Ha
CTBOPEHHS 1 MaKCUMI3allll0 I[IHHOCTI KOMIIaHIi JijIsi 6araThoX CTEHKXOJIAEPIB, a TAKOK
nepeadavyae mepexiyy M0 I[IHHICHO-OPIEHTOBAHOTO MHCIEHHS 3 (POKYyCyBaHHSIM Ha
reHepailii, IPUMHATTI Ta peai3allii aTbTepHATHB, K1 Yepe3 JOCATHEHHs (PIHAHCOBHUX Ta
He(IHAHCOBHUX IJIEH 3a0€3MeUyI0Th MacIITa0yBaHHS IPOIIOBHUX ITOTOKIB.

BusiBneHo, 1m0 CcydacHMI EKOHOMIYHUH PO3BUTOK CYNPOBOKYETHCS
KUIBKICHUMHU (JIMHAMiKa €KOHOMIYHOT'O 3POCTaHHSI) 1 SAKICHUMHU (CTPYKTYpPHUMHU Ta
COIIAIbHIUMH) 3MIHAMU, MPU IHOMY JKEPENIO MOTEHIIMHOI CTAJIOCTI €KOHOMIYHOTO
PO3BUTKY 3HAXOAUTHCS Yy TUIOIIMHI BUIEPEKAIOYOTO CTPYKTYPHOTO OHOBIICHHS Ta

CIPUSHHS COIIAIBHOMY TIPOTpECy.



VY3aranbHEHO OCHOBHI MOJENl E€KOHOMIYHOTO PO3BUTKY (JIHIMHUX CTaaii
PO3BUTKY, CTPYKTypHUX TpaHcopmarlliii, 3pocTaHHsS HEpPO3BUHEHUX KpaiH,
30BHIIIHBOI 3QJIEKHOCTI, BIIBHOTO PHUHKY, €HJIOT€HHOTO 3pOCTaHHS, CTajoro
PO3BUTKY, MUGPOBUX TpaHchopmalliil) Ta po3BUHYTO Kiacudikaliio Teopid ¢ipMu.
CyyacHi Teopii GipMH TpEACTaBIEHO SK CYKYIHICTh MOJENIeH Ta TIIXO/IB,
o0’enHaHuX B Trpynd (yHAaMEHTAIbHHUX (TEXHOJIOTIYHUX Ta IHAYCTpiaJbHUX) Ta
NpUKIaTHUX Teopiid. L{iHHICHO-OpieHTOBaHE YIPaBIiHHS BIAHECEHO A0 MPHUKIATHUX
TEOpiH, AK1 3arajgoM MpeACTaBICHO SIK CEPEAOBHUIIE anpodarlii 3aralbHOTEOPETHUHUX
MOJIOKEHb Ta 1HCTPYMEHTapir0 (PyHIaMEHTAJIbHUX TEOPid €KOHOMIYHOTO PO3BHUTKY
kommaHii. [ligkpecneno, mo crnenudiyHrui 3MICT IIHHICHO-OPIEHTOBAHOTO YIPABJIIHHS
E€KOHOMIYHUM PpO3BUTKOM KOMIIaHIi MojAra€e B TOMY, IO Taka Oi3Hec-(inocodis
KOHIIEHTPYE METOJIOJIOT10 Ha MUTaHHI 3pOCTaHH1 LIHHOCTI O13HECY [T CTEUKXOJIIEPIB.

BcTaHoBIEHO, 110 €KOHOMIYHMN PO3BUTOK CYyYaCHHUX TPAHCIIOPTHUX KOMIIAHIN
BiZIOYBa€THCS B YMOBaxX (pOPMyBaHHS JBOIIBUIKICHOTO CBITY, ypOaHi3allii, cTajocTi,
nepeBaHTakeHoCTI Ta JeiuTy 1HOPACTPYKTYpH, TMOIIMPEHHS EJIEKTPOHHOI
KOMeEpIli, NMPUIIBUALICHHS NPOLECIB OonU(pyBaHHS Ta LU(POBOI TpaHCchopmallii,
3aMpoBa/KEHHS MaHAEMIYHUX OOMEXeHb. MeraTpeHau Yy JIOBIOCTPOKOBOMY
TOPU30HTI BU3HAYATUMYTh €KOHOMIYHHI PO3BUTOK TPAHCIIOPTHUX CHUCTEM, ajie Mo-
PI3HOMY BIUIMBATUMYTh Ha OKpPEMIi TPAHCIIOPTHO-JIOTICTUYHI CETMEHTH.

Po3BUHYTO METOAMYHI MiJXOIM  IIHHICHO-OPIEHTOBAHOTO  YIPABIIHHS
€KOHOMIYHUM PO3BUTKOM TPAaHCIIOPTHOI KOMIaH1i. 30KpeMa BUOKPEMJIEHO Bl IPYyIU
Mozened ((piHAHCOBI MOJENl YOpaBIIHHSA BapTICTIO Ta IHTErpajbHI MOJEINI
yIOPaBJIiHHS IIHHICTIO KOMIIaHIii), BCTAHOBJIEHO CIaJKOEMHICTh Ta TICHHH 3B 30K
MDK ICHYIOUMMH MOJEISIMU, BHU3HAYEHO, WLI0 IHTETPaJibHI MOJEINl YHPABIIHHS
IPYHTYIOTbCSI Ha (yHAAMEHTAIbHHUX MOJIOKEHHSAX Ta 1HCTpYMEHTapli (iHAaHCOBHUX
MoOJIeNiel Ta ypaxOBYIOTh TJIOOanbHI TEHACHINT Ta MPOBIAHI TEOPETUYHI KOHIEMIIT
Cy4acHOCTI.

Ha npuxnani missibHOCTI TOII-10 KOMMaH1i-CBITOBUX JIiJIEPIB TPAHCTIOPTHO-
JIOTICTUYHOTO CEKTOPY €KOHOMIKH 3a MOKa3HWKaMu puHKOBOI BapTocTi Ta TOII-10
HaUOUIBIINX HAI[IOHAJIbHUX TPAHCIIOPTHUX KOMIIAHINA 32 CYMOIO CIUIATH MOJATKOBHUX
MJIaTeX1B JOCIIPKEHO TUTAHHS CTBOPEHHS IIIHHOCTI y Traiy3l TpaHcmopty. s

MOJIANTBIITNX JOCHTIKeHb €()eKTUBHOCTI YIIPaBIIHHS TporiecaMu (OopMyBaHHS ITIHHOCTI



TPAHCIOPTHUX KOMIIaHIA 3allpOMOHOBAHO BHUKOPHCTOBYBAaTH TaKl TOKAa3HUKH SIK
noxonHicte, mnokazHuk EBITDA, wmapxa 3a EBITDA, xoedimieHT moTOYHOI
JIKBIIHOCTI, OOOpPOTHICTh poOOYOro KariTtamry, (iHaHCOBa CTIHKICTh, €KOHOMIYHA
J0ZlaHa BapTICTh 13 3aCTOCYBAHHSIM MPUHOMIB MOPIBHSHHS Ta aJalTOBAaHOI MaTpHIIi
OIIIHKY PIBHSI PU3HKIB.

BcranoBneHo, 1m0 y TpPaHCHOPTHO-JIOTICTUYHOMY CEKTOpl TOJIOBHUMHU
PUHKOBHMH CErMEHTaMHU CTBOPEHHS BapTOCTI € CETMEHTH BaHTAXHUX TEPEBE3CHb 1
JIOTICTUKH, a€pPOKOCMIYHA Ta OOOpPOHHA Tally3b, CETMEHTH HAJaHHS MOCIYT Takci Ta
OpeHIU TPAHCHOPTHUX 3ac00iB, BHUCOKOIIBUIKICHOTO MACaXXUPCHKOTO
MaricTpajbHOI0 TPAHCTIOPTY Ta aBlal[IHHUX MEPEBE3EHDb MACAKHUPIB.

JoBeneHo, mo B VYKpaiHl peHTAOENbHICTh I1HBECTOBAHOTO KamiTaly He
HAJICXKUTh JO TIOKA30BHX KPHUTEPIiB, OCKUIbKM ICHY€ TMpPAKTHKA 3aHUKEHHS
BKJIAJICHOTO KaIiTany, 30KpeMa HaclaiJOK HeJIOCTATHbOTO PiBHS PO3BUTKY (POHIOBOTO
PUHKY. 3pOCTaHHS JOXO/y B KOMIIaHISIX CKJIaJICBKOTO TOCHOapCTBA Ta JOMOMIXKHOI
JUSUTBHOCT] € BUIIMM HIXK B CETMEHTI Ha3€MHOTO 1 TPyOOIPOBITHOTO TPAHCIOPTY B
cepeaHboMy y nBa pasu. CepedHsi BajioBa Mapka B KOMIIAHISIX CKJIAJCHKOTO
rocrojapcTBa Ta JTOMOMDKHOI AISUTBHOCTI € y BiCIM pa3iB OUIBIIOI0 HIXK B KOMITaHISIX
HA3eMHOTO Ta TPYOOIPOBIAHOTO TPAHCIOPTY; OOOPOTHICTH AKTUBIB € OUIBIIOIO Y
YOTUPU pa3v, WHI0 TOBOPUTH MPO OUIbIIY KamiTaJOMICTKICTh TpPaHCIOPTHOIO
CETMEHTY.

BusiBieHo, 1110 KIIFOYOBUMH YMOBaMH 30UTHIIIEHHS BAPTOCTI Ta CTBOPEHHS IIIHHOCTI
KOMIIaHIi TPaHCIOPTHO-JIOTICTUYHOIO CEKTOPY E€KOHOMIKHM CTarOTh: (POKYyCyBaHHS Ha
3pOCTaHHI PEHTA0ETHLHOCTI I1HBECTHUIII Ta PEHTAOENBHOCTI 1HBECTOBAHOTO KariTamy;
NPUAHSTTS MOTY>KHUX CTPATETIYHUX PIIIEHb Ta peaiallisi MacIITaOHUX 1HBECTUITIMHUX
MIPOEKTIB; PO3poOKa 1 peastizallisi CTparerii 3 MaKCUMaJIbHUM ypaxyBaHHSIM MEraTpeH/IIB
E€KOHOMIYHOTO PO3BUTKY. BUIIJIEHO TONOBHI iMmepaTvBy 30UIBIICHHS BapTOCTI Ta
CTBOPEHHSI IIHHOCTI TPAHCIIOPTHUX KOMIIAHIM: THYYKICTh Y PO3MOAUIL PECypCiB,
30aaHcoBaHe (DIHAHCYBaHHSI AaKTHBIB, LU(PpoBa TpaHCPOpMALlls, BUKOPUCTAHHS
MO>KJIMBOCTEH 3IUTTS, TToryMHaHHs Ta ciBipaill, VUCA-ypaBiHHS.

OOrpyHTOBaHO  HEOOXIJHICT,  IHTErpaiii  eKOJIOTIYHHX,  COILIAIbHUX 1
KOPIOPATUBHUX  KPUTEPIiB B  MEXaHI3M  I[IHHICTO-OPIEHTOBAHOTO  YIPAaBIIHHS

€KOHOMIYHHM PO3BUTKOM TPAHCIIOPTHUX KoMMaHii. Buxossuu 13 O13Hec-dinocodii ESG-



IHTErpOBAHOTO IIHHICHO-OPIEHTOBAHOTO YIIPABIIHHA YAOCKOHAJIEHO OparaHi3aiiiHo-
E€KOHOMIYHMI MEXaHI3M TpPaHCIOPTHUX KoMmImaHii. Ha BimMiHy Bij HasBHUX, MEXaHI3M
YTBOPEHO 13 B3a€EMOIIOB’SI3aHUX OJIOKIB, IO OMNHCYIOTh CHUCTEMY 3a0€3MEeUYCHHS;
TEOPETUKO-METOMYHI 3acaiy; crenudiunai (QyHKIN], HampsSMH peamisallii IiHHICTO-
OpIEHTOBAHOTO YIPABIIHHA. YJIOCKOHAJICHUN MEXaHI3M € CYKYITHICTIO TOCHIJOBHO
peanmizyemux creuudiunux ¢yakmid  ESG-iHTerpoBaHOro 1iHHICHO-OPIEHTOBAHOTO
VIpaBIIiHHS, CIOPSIMOBAHMX HA MAKCHMI3AIlIO IIHHOCTI Ta CTAIMH PO3BUTOK KOMIIaHIT B
yMOBax IUKJIIYHOI TUHAMIKH HAI[IOHAIBHOT €KOHOMIKHM Ta 3 YPaxyBaHHSM OCOOJIMBOCTEH
rajgy3eBOro pUHKY.

Ha ocHOBI maHuX KUIBKICHOTO aHami3y JOBOAMTBCS, WO MiBUILCHHS
(b1HAHCOBOI CTIMKOCTI € €PEKTUBHUM IHCTPYMEHTOM 301IbIICHHS IHHOCTI KOMIIaHIi.
KoHuentyanbHuii B3a€MO3B’SI30K  JaHUX (DAKTOpIB IMOJSITa€ B TOMY, IO TIpH
30UTbIIEHH] BapTOCTI BJIACHOrO KamiTaldy 30UIbIIYETHCA HOTO 4YacTKa B CYKYITHUX
aKTHBax KOMIIaHIi 1, TAM CaMUM, IIBUINYEThCA ii (iHaHCOBaA CTIHKICTh. [loka3HuUK
I[IHHOCTI € 1HTErpajbHOI0 BEJIWYUHOIO, SKHM MOXXE€ BHUKOPUCTOBYBATH 3aMiICTh
BEJIMKOI KIJIBKOCT1 a0COIOTHUX 1 BITHOCHUX KOE(ILI€HTIB (DIHAHCOBOI CTIMKOCTI IPH
omiHIl (iHAHCOBOi CTIMKOCTI KOMIMaHii $K BiIoOpakeHHA 11 (DiHAHCOBOI
Pe3yJIbTaTHBHOCTI.

Y a0cKkoHAJIEHO METOAMYHI 3acagu BHOOpY HampsMiB €KOHOMIYHOTO PO3BHUTKY
TPaHCHOPTHOI ~KommaHii. Po3poOneHuii 1HCTpyMEHTapid  IIHHICHO-OPIEHOBAHOTO
yhpaBiiHHA nepeadavyae modyAoBy ONTHUMICTUYHOrO, NepeadadyBaHOIro, aJalTUBHOIO
CIieHapiiB, 10 0a3ylOThCSd HA BpaxXyBaHHI 3arajJlbHOGKOHOMIYHUX 1 crenu(iyHux
(dakTopiB, SKI BU3HAYAIOTH OCOOJMBOCTI €KOHOMIUHOI MISIIBHOCTI Ta B3a€EMO3B’SI30K
(1HaHCOBO1 Ta HE(PIHAHCOBOI PE3YJHTATUBHOCTI B CHUCTEMI LIHHICHO-OPIEHTOBAHOIO
VOpaBIIHHS TPAHCIIOPTHUMH KOMITaHisIMU. Po3paxyHku cCBiguaTh, IO B YMOBax
CKJIAJIHOTO 1 HEBHM3HAYECHOTO 30BHIIIHHLOTO €KOHOMIYHOI'O CEpPEJIOBHINA HEOOXiTHO
3M1MCHIOBATH aKTHMBHY aJamnTaiiio A0 3MiH B HbOMY JJisg MIATPUMKH (HIHAHCOBOT
CTIHKOCTI 1 30epeXKeHHSI pPUHKOBOI BapTOCTi. BripoBamkeHHs cTpaterii amanrtamii y
TPAaHCHIOPTHUX KOMIIAHISIX € OJHUM 3 KIIOYOBUX (akTopiB 3a0e3nedeHHs

JOBI'OCTPOKOBOI'O CTAJIOIO PO3BUTKY 1 BIDKMBaHHS B CYYaCHUX PUHKOBUX YMOBaAX.
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ABSTRACT

Portnyi O.V. Value-based management of economic development of a
transport company. — Qualification scientific work as manuscript.

The thesis for the degree of the Doctor of Philosophy, Specialty 051 Economics. —
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Science of Ukraine, Kyiv, 2021.

The thesis is devoted to the development of theoretical and methodological
provisions and providing scientific and practical recommendations for value-based
management of economic development of a transport company.

It is established that the general provisions of value management were laid
down in the concept of value-based management, the foundation of which took place
in the 1980s and 1990s with highest interest observed in 2003-2006 and its
enrichment is still ongoing. The need to distinguish between the terms of cost (as an
economically justified amount for acquisition or establishment of a company) and
value (as the company's ability to bring benefits (economically pragmatic, socio-
economical, emotional and developing, ethical and social) to stakeholders is justified.

The theoretical basis of the formation and relationship of the concepts of
"value-based management” and "value-based thinking" are investigated, developed
and improved. It is defined that modern value-based management is a business
philosophy that streamline management and economic development to the creation
and maximization of a company value for all stakeholders, and involves the transition
to value-oriented thinking with a focus on generating, adopting and implementing
alternatives that, through the achievement of financial and non-financial goals, ensure
the scaling of cash flows.

It is revealed that modern economic development is accompanied by

quantitative (dynamics of economic growth) and qualitative (structural and social)



changes, while the source of potential sustainability of economic development is in
area of advanced structural renewal and promotion of social progress.

The main models of economic development (linear stages of development,
structural transformations, growth of underdeveloped countries, external dependence,
free market, endogenous growth, sustainable development, digital transformations)
are generalized and the classification of firm theories is extended. Modern firm
theories are presented as a set of models and approaches, grouped into fundamental
(technological and industrial) and applied theories. Value-based management is
attributed to applied theories, which are generally presented as an environment for
testing general theoretical positions and tools of fundamental theories of economic
development of a company. It is emphasized that the specific content of value-
oriented management of economic development of a company is that such a business
philosophy focuses on the methodology of increasing the value of business for
stakeholders.

It is defined that the economic development of modern transport companies is
influenced by formation of a two-speed world, urbanization, sustainability, overload
and lack of infrastructure, the spread of e-commerce, accelerating digitization and
digital transformation, pandemic restrictions. Megatrends in the long run will
determine the economic development of transport systems, but they will have
different impacts for specific transport and logistics segments.

Methodical approaches of value-based management of economic development
of a transport company are extended. In particular, two groups of models (financial
value management models and integrated value management models of a company)
are identified, continuity and interrelation between existing models are established. It
Is defined that integrated management models are based on fundamental provisions
and tools of financial models and consider global trends and leading modern
theoretical concepts.

On the example of the TOP-10 companies-world leaders in the transport and
logistics sector of the economy in terms of market value and the TOP-10 largest
national transport companies in the amount of tax payments, the issue of creating

value in the field of transport was studied. For further research on the effectiveness of



value management of transport companies, it is proposed to use such indicators as
profitability, EBITDA, EBITDA margin, current liquidity ratio, working capital
turnover, financial stability, economic value added using comparison techniques and
adapted risk assessment matrix.

It is established that in the transport and logistics sector the main market
segments of value creation are the segments of freight and logistics, aerospace and
defense, segments of taxi and vehicle rental services, high-speed passenger trunk
transport and air passenger transport.

It is proved that in Ukraine the return on invested capital does not belong to the
indicative criteria, as there is a practice of underestimation of invested capital, in
particular due to the insufficient level of stock market development. Income growth
in warehousing and supporting activities is twice as high as in the land and pipeline
transport segments. The average gross margin in warehousing and supporting
segment companies is eight times higher than in land and pipeline transport
companies; asset turnover is four times higher that shows a higher capital intensity of
the transport segment.

It is revealed that the key conditions for creating and increasing a value of
companies in the transport and logistics sector of the economy are focusing on
increasing the return on investment and return on invested capital; making powerful
strategic decisions and implementing large-scale investment projects; development
and implementation of strategies with maximum consideration of megatrends of
economic development. The main imperatives for creating and increasing value of
transport companies are specified as: flexibility in resource allocation, balanced asset
financing, digital transformation, use of mergers, acquisitions and cooperation,
VUCA management.

The necessity of integration of ecological, social and corporate indicators into
the mechanism of value-based management for economic development of transport
companies is substantiated. Based on the business philosophy of ESG-integrated
value-based management, the organizational and economic mechanism of transport
companies is improved. On opposite to the existing ones, the mechanism is formed of

interconnected blocks that describe the security system; theoretical and



methodological provisions; specific functions; directions of value-based management
realization. The improved mechanism is a set of consistently implemented specific
functions of ESG-integrated value-based management, aimed at maximizing value
and sustainable development of a company in the cyclical dynamics of the national
economy and considering specificities of the industry market.

Based on quantitative analysis, it is proved that increasing financial stability is
an effective tool to increase the value of the company. The conceptual relationship of
these factors is that as the value of equity increases, its share in the company's total
assets increases and, thus, its financial stability increases. The value is an integral
indicator that can be used instead of many absolute and relative financial coefficients
in assessing the financial stability of the company and its financial performance.

The methodical provisions for optimal selection of direction of economic
development of a transport company are improved. The developed toolkit of value-
based management involves the construction of optimistic, predictable, adaptive
scenarios based on general economic and specific factors that determine the
specificities of economic activity and the relationship of financial and non-financial
performance in the system of value-based management of transport companies.
Calculations show that in a complex and uncertain external economic environment, it
IS necessary to actively adapt to external changes to maintain financial stability and
preserve market value. The implementation of adaptive strategy in transport
companies is one of the key factors to ensure long-term sustainable development and
prosperity in current market conditions.

Key words: value-based management, development, economic development,
economic growth, transport company, transport and logistics sector, investment

attractiveness, scenarios.



