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®IHAHCOBI IHCTPYMEHTH YIIPABJIIHHA KAIIITAJIIBALIEIO AI'PO-
BYIIBEJIBHUX KJIACTEPIB B IIAPAJIUI'MI BIOEKOHOMIKH

FINANCIAL INSTRUMENTS OF CAPITALIZATION MANAGEMENT OF AGRO-
BUILDING CLUSTERS IN THE PARADIGM OF BIOECONOMICS

AHoTalisi: BHU3HAYCHO (DIHAHCOBY CEMAHTHKY Ta 1HCTPYMEHTapiil yIIpaBIiHHSA TIPOIECAMH
Karitanmizamnii arpo-OyJiBeIbHUX KJIacTepiB 3 ypaxyBaHHSIM OHTOTCHE3y MapaJurMu Ol0€KOHOMIKH,
HOBOI peanbHOCTI (DYHKIIOHYBaHHS arpompoJOBOIBYMX CHCTEM Ta IHCTHTYTY CLIBCBKOTO
OymiBHUITBA B yMOBaX BOEHHOTO CTaHy. 3alpOIIOHOBAHO METOJOJOTIYHHMN MiAXiA A0 HAIOBHEHHS
€KOHOMETPHYHOI MOEN BiIMOBITHAM TEHOTHUIIOM IIPSAMKTOPIB 1 BIOKIWKIB BiJ PE3yNIbTATiB

CHIBICHYBaHHS CUTCBHKOI i OyAiBETbHOT €eKOHOMIK.

Annotation: financial semantics and tools for managing the capitalization of agro-construction
clusters are determined, taking into account the ontogenesis of the bioeconomy paradigm, the new
reality of agri-food systems and the institution of rural construction in martial law. A methodological
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approach to filling the econometric model with the appropriate genotype of predictors and responses to

the results of coexistence of rural and construction economies is proposed.

Capitalization is one of the most important indicators of the functioning of agro-construction
clusters, which is formed in the stock market. Capitalization can be overestimated, it depends on the
fundamental value of the agro-construction cluster, as it accumulates the influence of many purely
agricultural or construction factors. The overestimation of the agro-construction cluster in the
market can lead to a sharp collapse in stock quotes and, consequently, capitalization. This situation
reduces the possibility of attracting financing from the agro-construction cluster, as well as
increases the risk of leaving already attracted investors. If large shareholders leave, the risk of
changes in the ownership structure increases, which may lead to the absorption of the agro-
construction cluster. The agro-construction cluster is interested in the growth of capitalization in the
long term, however, the positive dynamics of capitalization should be accompanied by an increase
in the fundamental value of the cluster.

Recently, there has been an intensification of research [1-2] dedicated to identifying factors
that affect the value of capitalization, however, the results are mainly limited to the construction of
econometric models [2—4], which allow predicting the dynamics of capitalization. The model
includes various factors, but the agro-construction cluster is not able to influence all of them, so
their use can only allow predicting the risk of a decrease in capitalization, but will not provide tools
to reduce this risk.

We take into account the new normality of the functioning of the institutions of agriculture
and construction, in particular, their development on the basis of the agro-construction cluster, we
propose to define capitalization as an indicator that reflects the result of the formed financial
relationships between the actors, taking into account the external conditions of their functioning.
This will allow evaluating the effectiveness of the functioning of the ecosystem of the agro-
construction cluster, identifying the key factors influencing the indicator under consideration, and
by influencing financial relations between economic actors, manage the capitalization of this
cluster. We have proposed a methodical approach to their classification for these purposes, which
will allow us to structure in more detail the indicators reflected in the change in the capitalization of
the agro-construction cluster, as well as to form financial tools for managing the capitalization of
the ecosystem of the agro-construction cluster in the bioeconomy paradigm.

In order to develop financial tools for managing the capitalization of the ecosystem of the
agro-construction cluster, it is necessary to identify and analyze the main factors that affect the
capitalization of the cluster in the current conditions of the functioning of the rural and construction
economies in a state of war.

An analysis of the factors influencing the change in the capitalization of the ecosystem of the
agro-construction cluster, which is based on the division of factors into predictors and responses,
allows us to identify the primacy of factors and problems aimed at improving the financial tools for
managing the capitalization of the agro-construction cluster, giving an answer to the question of
new positioning scenarios of Ukrainian agro-construction cluster in the global value chain, solutions

to global food security [5—6].
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As a result of the factor analysis of the capitalization of the ecosystem of existing agro-
construction clusters, it was revealed that the expected return of investors’ shares is a significant
factor only for about 50% of the sample. However, during the study, the predictive effectiveness of
the model for assessing the profitability of financial assets was assessed as low, which necessitates
the inclusion of additional factors in the considered model. In addition, a significant part of the
agro-construction clusters is valued by the market much higher than the industry average, which is
accompanied by additional risk on the part of investors, when they invests their funds in the
securities of such a cluster.

An analysis of the impact of financial performance indicators on the capitalization of the
ecosystem of the agro-construction cluster showed that significant factors are such as the value of
the book value, the ratio of debt and equity capital, sales proceeds, the amount of cash balance at
the end of the period, the volume of land bank, the share of crop production in production program
of the cluster. During the analyzing of the financial condition of the agro-construction clusters
under consideration, it was revealed that the vast majority are characterized by a high degree of
bankruptcy probability, of which more than 70% are accounted for by clusters whose shares are
valued by the market significantly higher than the industry average, which confirmed the conclusion
about the increased risk of investors during the investing in such clusters and necessitated the
development of a mechanism for managing the financial condition in order to increase the
capitalization of the ecosystem of the agro-construction cluster. As a result of the analysis of the
influence of indicators reflecting the functioning of the country's economy as a whole, the following
factors were assessed as significant: GDP, gross capital formation, final consumption expenditures,
export and import volumes, unemployment rate, money supply and inflation rate. The change in the
capitalization of agro-construction clusters is influenced by the volume of food consumption, the
price of renting (purchasing) land, the price of attracting skilled labor, the focus on the
implementation of rural development projects [7]. Moreover, individual components of achieving
balanced growth - the ratio of debt and equity capital — are significant during the capitalization
changes of the agro-construction cluster, which reflects the need for additional research and
opportunities for developing and adapting the wartime balanced growth model for Ukrainian
conditions. So, during the capitalization of a corporation changes, cash flow indicators are
significant factors, which led to the proposal to include these indicators in the balanced growth
model in order to manage the capitalization of enterprises, which participate in the agro-
construction cluster. In addition, methodological recommendations have been developed for
managing the capitalization of the agro-construction cluster ecosystem based on a balanced growth
model, which will allow, by choosing or developing a model that reflects the specifics of the formed
financial relations of the cluster with economic actors interested in its activities, ensuring a balanced
growth of the cluster, to achieve maximum capitalization of its ecosystem in a certain period of
time.

These approaches also make it possible to form an additional level of interest of local
governments in updating their own strategies for socio-economic development, not only taking into

account the consequences of the armed confrontation of the Ukrainian people against the aggression
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of the Russian Federation, but also to formulate realistically the direction of development of the
institution of local added value in the collaboration of the agrarian and construction economy in the

coordinates theory of bioeconomics and sustainable development.
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