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Pedepar:

1. Inceprauiiiny po60Ty IPUCBSIYE€HO MOTIMOJIEHHIO TEOPETUYHHUX T10JI0KE€Hb, PO3POOJIEHHIO HAYKOBO-METOANYHUX
Ta IPaKTUYHUX peKOMeHTalil mono GopMyBaHHs Ta HAPOIEHHsI pUHKOBOI KaniTasisaljii nianpuemMcrsa Ha OCHOBI
BapTicHOi KoHUenuji. ¥ nepmomy po3aini «TeopeTnyHe o0IPyHTYBaHHS (POPMYBaHHS PMHKOBOI KariTasisanii
IiANpUEMCTBA HA OCHOBI BAPTiCHOI KOHLEILIi» PO3KPUTO HAyKOBY Napanvurmy (OpMyBaHHS PUHKOBOI KalliTatisanii
niAnpuemMcTBa Ta Miclie B Hill BapTiCHOI KOHIeMNi, 37iliCHeHO IpyIlyBaHHS Ta CUCTEMaTHU30BaHO (PaKTOPU BILJIUBY
Ha BapTiCTh MifIIPUEMCTBA T MOrO PUHKOBY KalliTasli3allilo, BU3BHaYE€HO NIPOLEC OLiHIOBAaHHS BapTOCTI
MiApreMCTBA B AKOCTI iIHCTPYMEHTY BILJIMBY Ha IOr0 pUHKOBY KarliTasisanito. Ha 0CHOBI y3arajbHEHHS Ta
crcTeMaTu3alii HayKOBUX IOTJISATIB YU€HUX CYy4aCHOCTI Ha MPO6JIeMHi aclieKTy CUHTEe3Y TeOpil MiApreMCTB,
KarliTajay Ta BapTiCHO-OPi€HTOBAHOIO YIIPABJIiHHA YTOYHEHO CYTHICTb IIOHATD «KalliTasli3alis MigIprueMCcTBa»,
«PMHKOBA KalliTalisalis MigIIpueMCTBa» Ta «BaPTICTh MiAIPUEMCTBa». 3 METOI0 PO3KPUTTS CYTHICHOI IPUPOIU
aHaJIi30BaHOrO MOHSTTS BUAIJIEHO OCHOBHI O3HaKM Ta (PYHKLii pMHKOBOI KamiTasnisauii nignpuemcrsa. BusHadeHo

Miclie BapTiCHOI KOHLeNLlii B Cy4acHiil HayKoBiil napagurmi GOpMyBaHHSI PUHKOBO] KarliTasisarjii nignpueMcTsa.



31iicCHEHO cuCTeMaTU3alLlilo Ta FPYNyBaHHs (PAKTOPIB BIUIMBY Ha BapTiCTh MiANPHUEMCTBA. BU3Ha4€HO KIIIOYOBi
daxTopu BINIMBY B Mexkax GOHI0BOro Ta GiHaHCOBOTO aCIeKTiB Ha KOXKHY 3i CKJIalOBUX IIOKa3HUKA PUHKOBOI
KariTasisalii, BpaxOBYIOYM MiCIle BAPTOCTI MiJNPUEMCTBA B OCTaHHIN. B KOHTEKCTI OL[iHIOBaHHS BapTOCTi
IiANpUEMCTBA HA OCHOBI KpUTUYHOTO aHAJIi3y 3MiCTy HAyKOBUX MPallb BYEHNUX Cy4YACHOCTI MiKPECIEHO
JOLJIBHICTb BUKOPUCTAHHS KOMIJIEKCHOTO ITiAX0y. 3alIPOIIOHOBAHO KOMILJIEMEHTAPHUI METOIUYHNI TiaXiz 10
OLiHIOBaHH$ BapTOCTI MiAIIPUEMCTBA K iIHCTPYMEHTA BILJIUBY Ha IOT0 PUHKOBY KalliTasisauio. Y Ipyromy posmisi
«O1iHIOBaHHS BapTOCTi Ta JOCJiI)KEHHs BIUIMBY ii 3MiHM HAa PUHKOBY KaliTasisaljiio NifpueMcTBa (Ha IpuKiIami
MalMHOOYiBHUX MiANPUEMCTB YKpaiHu)» 30ilICHEHO aHami3 GyHIaMeHTaIbHUX IEPENYMOB (POPMYBAaHHS Ta
KOMILJIEKCHE OLiHIOBaHHS BAPTOCTi MAIIMHOOYAIBHUX MifIIPUEMCTB YKpaiHy, aHai3 popMyBaHHS pUHKOBOI
KariTasisarii Ta OLiHIOBaHHS BIUIMBY 3MiHU CKJIQ[OBUX BapTOCTi AOCJIIIPKYBAaHUX IIIINPUEMCTB Ha ii [1iIbOBE
3HadeHHs. [loTeHLiasn 3pOCTaHHs rPyNU NOCIiIKYBAaHUX MAIIMHOOYIiBHMX IiANIPUEMCTB, BifITIOBiIHO [0
PO3pax0OBaHMX BaPTICHUX [iala3oHiB, CTAaHOBUTD 22,7%. Y TPETbOMY PO3/iJii «YIIPaBliHHSA PUHKOBOIO
Karitasizallielo miAnpreMcTBa Ha OCHOBI BapTiCHOI KOHLENLI (Ha MPpUKJIaJi MalIMHOOYiBHUX HiATIPUEMCTB
Ykpainn)» yI0CKOHaJIeHO MexXaHi3M YIIpaBJliHHSI PUHKOBOIO KalliTasizallielo MiANprueMCTB Ha OCHOBI BapTiCHOI
KOHIIEIii, OLiHEHO BIUIMB CTUMYJIIOIOYMX IHCTPYMEHTIB Ha MMiJBULIEHHS PUHKOBOI KamiTanisawii, 3a1rporioHOBaHO
CHCTEMY pillleHb 3 ONTUMI3allii CTPYKTYPH KalliTajly Ta BU3HAYE€HO il BIUIMB Ha 3MiHYy BapTOCTi Ta pUHKOBOI
Kamnitasnizauii MalIMHOOYIiBHUX MiAIIPUEMCTB. ApDIYMEHTOBAHO HapOLIEHHsl PUHKOBOI Kamitasnizalii 3 no3uui
3a0e3ne4eHHs IPUPOCTY BEJIMYMH BJIACHOTO KalliTajly Ta IPOIIOBUX IIOTOKIB. AlIPOOGOBAHO Ta JOBELEHO
B3a€MO3aJIEKHICTh MK HaBEJEHUMU MTOKA3HUKAMU Ta CTUMYJIIOIOYMMU IHCTPYMEHTAMU HiIBUILEHHS PUHKOBOI
Karmnitasizauii MeTooM JiHiiHoi 6araTodakTopHOI perpecii. BusHaueHo BIJIMB iHAUKATOPIB iIHCTPYMEHTIB
(diHaHCcoBOi Ta HeiHAHCOBOI IJIOIIMH (30BHIMIHbOI Ta BHYTPIlIHbOI MIPMPOAY) HA BJIACHUI KalliTajl Ta IPOLIOBI
IIOTOKHU MignpueMcTB. OTpUMaHi pe3ysbTaT TPAaHC(POPMOBAHO Y MOIE€/Ib PAHTOBAHUX iHCTPYMEHTIB
CTHMYJIIOBAaHHSI PUHKOBOI KalliTasisalii MamuHoOYyoiBHUX HiLIIPUEMCTB, SIKa IEMOHCTPYE B3aEMO3B'SI30K MK
CTyIlIEHEM i HallpSIMOM BILJIMBY Ha AMHAMIKYy iX BJIaCHOTO KalliTajyly Ta IPOLIOBUX MTOTOKIB, 3a0€31e4yioun
(opmyBaHHs iHpOpMaLiiHOI 6a31 JaHUX OJ1s1 IPAMHATTS PillleHb 00 NOJAbIIOT0 BUKOPUCTaHHS (PiHAHCOBUX i
He(diHaHCOBUX IHCTPYMEHTIB CTUMYJIIOBAaHHS MiJBUILEHHS X pUHKOBOI Kanitanisauii. CTpykTypu3sauis
iHCTpyMEHTapio CTUMYJIIOBAaHHSI PUHKOBOI KalliTasisanii MamuHoO6YyIiBHUX MiAIPUEMCTB CJIyTye OCHOBOIO
(opMyBaHHS MaTpulli yIPaBIiHCbKUX PillleHb 1010 HAPOLIyBaHHS BJIACHOTO KalliTajly Ta IPOLIOBUX ITOTOKIB
HiANPUEMCTB Y KOHTEKCTi BUKOPUCTAHHS (PDiHAHCOBUX i He(iHAHCOBUX iHCTPYMEHTIB. 3allpONIOHOBAHO CUCTEMY
YIPaBJIiHCbKUX PillleHb WOA0 ONTHMI3allii CTPYKTYyPH KalliTasly Ta METOOUYHUH MifXiM 3 BUBHAUYEHH4 ii BIJIMBY Ha
3MiHy BapTOCTi Ta pUHKOBOI KaniTasnizauii nifnprueMcTB. ApryMEHTOBaHO HEOOXiIHICTh BUKOPUCTaHHS
6araTOKpUTEPiaJbHOI CUCTEMHU ONTUMI3allii CTPYKTYpU KamiTany. 3a pe3ybTaTaMy JOCIiI)KeHb PEKOMEHL0BAHO
TPU HAMPSIMU YIPABJIiHCHKUX PillleHb 100 HAPOLIEHHs BAPTOCTi Ta PUHKOBOI KarliTani3auii MamnHoOyJiBHUX

HigIPYEMCTB BHACIILOK ONTUMI3allil CTPYKTYpH iX KamiTany.

2. The dissertation work is dedicated to deepening theoretical principles, developing scientific-methodical, and
practical recommendations for the formation and increase of enterprise market capitalization based on the value
concept. In the first chapter “Theoretical justification of the formation of enterprise market capitalization based on
the value concept” the scientific paradigm of the formation of the market capitalization of the enterprise and the
place of the value concept in it is revealed, the factors influencing enterprise value and its market capitalization
are grouped and systematized, the valuation of the enterprise as a tool of impact on its market capitalization is
defined. Based on the generalization and systematization of the scientific views of modern scientists on the
problematic aspects of the synthesis of theories of enterprises, capital and value-oriented management, the
essence of the concepts “enterprise capitalization”, “enterprise market capitalization” and “enterprise value” has
been clarified. In order to reveal the essential nature of the analyzed concept, the main features and functions of
enterprise market capitalization are identified. The place of the value concept in the modern scientific paradigm of
the formation of enterprise market capitalization is determined. The systematization and grouping of factors
affecting enterprise value have been carried out. The key factors of influence within the stock and financial aspects
on each of the components of the market capitalization indicator are determined, taking into account the place of



the enterprise’s value in market capitalization. In the context of enterprise valuation, based on a critical analysis of
the content of the scientific works of modern scientists, the relevance of using a comprehensive approach is
emphasized. The complementary methodical approach to enterprise valuation, as a tool of influencing its market
capitalization, is proposed. In the second chapter “Valuation and study of the impact of its change on enterprise
market capitalization (on the example of the machine-building enterprises of Ukraine)” an analysis of the
fundamental prerequisites for the formation and comprehensive valuation of Ukrainian machine-building
enterprises, an analysis of the market capitalization formation and an assessment of the impact of changes in the
components of the choosen enterprises’ value on market capitalization are conducted. The growth potential of the
group of researched machine-building enterprises, according to the calculated price ranges, is 22.7%. In the third
chapter “Managing enterprise market capitalization based on the value concept (on the example of machine-
building enterprises of Ukraine)” the mechanism of managing the market capitalization of enterprises based on the
value concept is improved, the influence of stimulating tools on increasing market capitalization is evaluated, a
system of solutions for optimizing the capital structure is proposed and determined impact on changes in the
value and market capitalization of machine-building enterprises. The increase of market capitalization is argued
from the perspective of ensuring the growth of equity and free cash flows. The interdependence between the
given indicators and stimulating tools for increasing market capitalization was tested and proven using the method
of linear multifactor regression. The impact of indicators of financial and non-financial instruments (of external
and internal nature) and financial level on the esnterprises equity and free cash flows is determined. The obtained
results were transformed into a model of ranked instruments for stimulating the market capitalization of machine-
building enterprises, which demonstrates the relationship between the degree and direction of influence on the
dynamics of their equity and free cash flows, providing the formation of an information database for decision-
making regarding the further use of financial and non-financial instruments for stimulating the increase of their
market capitalization. The structuring of the toolkit for stimulating the market capitalization of machine-building
enterprises serves as the foundation for forming a matrix of management decisions on increasing equity and free
cash flows of enterprises in the context of using financial and non-financial instruments. A system of management
decisions regarding the optimization of the capital structure and a methodical approach to determining its impact
on changes in value and market capitalization of the enterprises are proposed. The necessity of using a multi-
criteria system for optimizing the capital structure is argued. Based on the results of the research, three directions
of management decisions regarding increasing the value and market capitalization of machine-building enterprises
due to the optimization of their capital structure are recommended.
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