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bypban O.B. ©@opmyseanHs punkosoi kanimanizayii nionpuemMcmea Ha OCHO8I
sapmicHoi konyenyii. — Keanighixayitina nayxoea npays Ha npasax pyKonucy.

Jluceprariis Ha 3100yTTS HAYKOBOTO CTYIICHsI TOKTOpa (itocodii 3a creriaabHICTIO
076 «IlinmpueMHHUIITBO, TOPTIBISA Ta Oip>koBa AISUTBHICTHY. — JIynpkuil HaliOHATbHUN
TEXHIYHUM yHiBepcuTeT MiHICTepCTBa OCBITU 1 Hayku YKpainu, JIymsk, 2023.

Hucepraiiiiiny poOOTy NPUCBAYEHO TNOMTHOJICHHIO TEOPETUYHHUX TIIOJIOKEHb,
PO3pOOJICHHIO HAYKOBO-METOJUYHUX Ta MPAKTUYHUX PEKOMEHAAIH 11010 (OpMyBaHHS
Ta HapOILEHHA PUHKOBOI KamiTami3allii mInprueMCTBA Ha OCHOBI BapTICHOT KOHIICTIIIII.

VY 6cmyni 0OIpyHTOBAHO aKTyaJbHICTh JUCEPTALIHHOI pOOOTH, PO3KPUTO i 3B’ A30K
13 HayKOBUMH TE€MaMH, OKPECJIECHO METYy, 3aBIaHHsA, MpeaMeT, OO0 €KT Ta METOIU
JOCHTI/DKEHHS, PO3KPUTO HAyKOBY HOBH3HY Ta TMPAaKTUYHE 3HAYCHHS OTPUMAHUX
pE3YJbTAaTIB.

Y nepwomy pozoini «TeopernuHe oOTpyHTYBaHHS (OPMYBAHHS PUHKOBOI
KamiTajgizamii MiANpUEMCTBA Ha OCHOBI BapTICHOI KOHIICMII» PO3KPUTO HAyKOBY
napaaurMy (HopMyBaHHS PHUHKOBOI KamiTamizaimii MiANPUEMCTBA Ta MiCle B Hid
BapTICHOI KOHIEMIIIi, 3/[IHCHEHO TPYIyBaHHS Ta CUCTEMAaTHU30BaHO (PaKTOpW BIUIMBY Ha
BapTICTh MIANPUEMCTBA Ta MOr0 PHHKOBY KamiTali3alil0, BH3HAUYEHO MPOIEC
OI[IHIOBAHHSI BApTOCTI MIAMPUEMCTBA B SIKOCTI IHCTPYMEHTY BIUIMBY Ha HOTO PUHKOBY
KamiTan3amnio.

Ha ocHOBI y3arajnpbHEeHHS Ta CHCTEMaTH3allii HAyKOBHX TMOMVISIAIB YYEHHX
CYy4acHOCTI Ha TIPOOJIEMH1 aCleKT CUHTE3y TEOpIid MiANPUEMCTB, KalliTaly Ta BapTICHO-
OpIEHTOBAHOT'O YNPABIIHHS YTOYHEHO CYTHICTh MOHATH «KamiTadi3awisl MiJInpuEMCTBAY,
«PYHKOBA KamiTam3aiis MiANPUEMCTBa» Ta «BAapTICTh MIANPUEMCTBa». PHHKOBY
KamiTagizamiio MiANPUEMCTBA MPOMOHYEThCS PO3MIANATA SK OJUH 13 OCHOBHHX
MOKa3HUKIB-1HAUKATOPIB, WIO0 JEMOHCTPYE€ €(QEKTUBHICTh YIPABIIHHS BapTICTIO
MIAIPUEMCTBA, (OpMyBaHHS Ta ONTHUMI3aIlli KaliTaly Ha OCHOBI CBOEYACHOTO
OILIIHIOBAHHSI Ta pearyBaHHS Ha (AKTOpU BIUIMBY BHYTPILIHBOIO Ta 30BHIIIHHOTO
cepenoBuia. 3 METOK PO3KPUTTS CYTHICHOI MPUPOAU JAHOTO TOHSTTS BHUIIICHO

OCHOBHI O3HaKd Ta (QYHKIi PUHKOBOI KamiTamizamii mianpuemMcTtBa. Ha ocCHOBI



y3arajJbHEHHS Ta KPUTHUYHOTO aHali3y HAyKOBUX IMIJIXOMIB yYYEHHUX 10 TPAKTyBaHHS
PUHKOBOI  KamiTami3aiii MiAIpUEMCTBA, PO3KPUTTS B3aEMO3B’SI3KY 3  PI3HUMH
HanpsMaMu (IIHHICHO-IIIHOBUH, CTpaTeriyHuii, MaifHOBUH, 1HTETpaIbHHIA, KOMOIHOBAHH )
IIPUPOIN TTOXOKEHHSI HOTO BapTOCTI BU3HAYEHO MICIE BAPTICHOI KOHIIEMIlT B Cy4YacHIM
HAYKOBIiM mapaaurMi GopMyBaHHSI PUHKOBOT KaIliTali3allii miampueMCcTBa.

3MiiiCHEHO CHCTEMaTH3allil0 Ta TpymyBaHHS (aKTOpiB BIUIMBY Ha BapTiCTh
miAnpyueMcTBa. B OCHOBY Takoro rpymyBaHHS 3aKjafeHO Tpiaay Kiacu(pikaliiHuX 03HaK
«Miclle BUHUKHEHHSI — c(epa BUHUKHEHHS — HACHIJKM BIUIMBY» 13 BUAUICHHSIM JIBOX
IJIOIMMUH BIUTMBY (haKTOpIB: BHYTPINIHBOI (BUPOOHMYI, OpraHizaiiiiHi, (iHaAHCOBI) Ta
30BHIIIHBOI (€KOHOMIYHI, PUHKOBI, 1HBECTHUIIIIHI, HAYKOBO-TEXHIYHI, T'€OMOJITHYHI),
o (GopMyIOTh LUIICHUM MEXaHI3M BIUIMBY Ha METPHK BapTOCTI MHiANpueMcTBa. B
OCHOBY cucTemaru3aiii (akropiB BIUIMBYy Ha TIOKa3HUK PUHKOBOI KariTasizarii
MIANPUEMCTBA MOKIAJEHO HASBHUWA Oyalli3M Yy TPaKTyBaHHI CYTHOCTI JIaHOTO IOHSITTSL.
BusHaueHo KIIt04OBI (PAKTOpU BIUIMBY B Mekax (POHAOBOTO Ta (PIHAHCOBOIO aCMEKTIB Ha
KOXKHY 31 CKJIQJIOBUX TOKa3HUKA PUHKOBOI KarliTami3ailii, BPaxOBYIOYH MiCII€ BapTOCTI
MIPUEMCTBA B OCTAHHIMN.

B KOHTEKCTI OIIHIOBaHHS BApTOCTI MIANPHUEMCTBA HA OCHOBI KPUTHYHOTO aHANI3y
3MICTY HAyKOBHX IIpallb BUYEHMX CyYaCHOCTI MiJKPECIIEHO IOIUIbHICTh BUKOPUCTAHHS
KOMITJIEKCHOTO TiaxXoAay. BpaxoByrouum B3a€MOJOMOBHEHICTh CHJIBHUX CTOPIH TaKOTo
M1XO0MY, HOIUIBHO CTBEPXKYBATH PO MOr0 KOMIUIEMEHTapHY PUPOAy. 3arpOrOHOBAHUN
KOMITJIEMEHTAapHUA METOAVMYHUNA TIJXIJ JO OIIHIOBAaHHS BapTOCTI MIANPUEMCTBA SIK
IHCTpyMEHTa BIUIMBY Ha MOTO0 PUHKOBY KaIliTaTi3allll0 B MEXaX SIKOTO 3a0e3MeuyeThCs
oOrpyHTOBaHMM BHOIp 00’€KTa OIIIHIOBaHHS Ta KOMIaHIKM-aHAIOTIB, KOMIUICKCHUM
aHaji3 CcTaHy 00’€KTa OIIHIOBaHHS, peajizallii CUTYaTMBHOIO MIAXOAy 10 Miadoopy
THCTPYMEHTApIIO OI[IHIOBAHHS Ta BPaXyBaHHS 1HTEPECIB OCHOBHUX TPYI CTEUKXOJIEPIB
— M 4Yac KOMIUIEKCHOTO OIIHIOBaHHS BapTOCTI 00’€kTa, 00’ €KTUBHICTh MPOIECY
OLIIHIOBAHHS 3aBISKH BCTAHOBJICHHIO J1alla30HIB BAPTOCTI — B MPOLECI Y3TOHKCHHS
pe3yibTaTiB OIlIHIOBAaHHS, IPOTHO3YBAHHS MOKJIMBUX JOMYCTHUMUX BIIXWJICHb Ta
BU3HAYEHHS MOTEHIIITHOTO /iana3oHy 3MIHU BapTOCTI — Mij 4ac BHUSBICHHS OCHOBHMX

dakTopiB BIUIMBY Ha (GOpPMYBaHHS BapTOCTI 00’€KTa OI[IHIOBAaHHS, MPUUHSATTS



YOPaBIIHCHKUX PIlIEHh CTOCOBHO ONTHUMI3AIlii PHUHKOBOI KamiTami3amii o00’ekTa
OIL[IHIOBAHHS.

Y opyeomy pozoini «OrniHIOBaHHS BapTOCTI Ta JOCIHIIKCHHS BIUIUBY ii 3MiHU Ha
PUHKOBY KamiTaji3aliio MiANpUueMcTBa (Ha MPHUKIAAl MaIIMHOOYIIBHUX MIANPHEMCTB
VYkpainn)» 3niicHEHO aHami3 QyHIaMEHTAIbHUX MepeyMOB (POPMyBaHHS Ta KOMILJIEKCHE
OLIIHIOBaHHSA BapTOCTI MAaIIMHOOYIIBHUX MIANPUEMCTB YKpaiHu, aHami3 (QopMyBaHHS
PUHKOBOI1 KalmiTayi3alii Ta OIlIHIOBaHHS BIUIMBY 3MIHM CKJIQJOBHUX BapTOCTI
JOCIIKYBaHUX ITiIMTPUEMCTB Ha 11 I[IJThOBE 3HAYCHHS.

[TinkpecaeHo 3HAYMMy pOJIb  MAIIMHOOYAIBHUX IIIPHEMCTB Y  PO3BUTKY
MIPOMUCIIOBOCTI Ta €KOHOMII YKpaiHU B HIJIOMY, 0OCAT peaizallii IpOayKIIii IKHX CTaHOM
Ha 2021 p. cranoBuB 15240,1 mupx rpH, IpoTe W 3HAYHE 3HWKCHHS ii TMTOMOI Baru B
o0csirax peaizoBaHOi MPOAYKIIlT MPOMHUCIOBUMH MIANPUEMCTBAMH Ta EKOHOMILII B IILIIOMY.
[lonanpie AOCHIIKEHHS 3/A1MCHIOBAJIOCHh HAa 0a31 MPOBIAHUX BITYM3HSIHUX IIIIPUEMCTB,
AKI pENpe3eHTYBaI CEKTOPU BAKKOTO, CEPEIHBOIO Ta 3araJibHOTO MAIIMHOOYTyBaHHS.
SWOT-anani3 BUSBUB NEpEBaKAHHS CUJIBHUX CTOPIH MAIIMHOOYIBHUX MiAMIPUEMCTB HaJI
CJIA0KMMH, YHCJICHHI MOXJIIMBOCTI JJISl iX PO3BHUTKY, IO BKa3ye€ Ha MEPCHEKTUBHICTh
JOCTIDKEHHST CEKTOpPY TaKuX MIANPUEMCTB. 3arajibHUMl aHaii3 CTaHy MiJIPUEMCTB,
3miicnenunit 3a niepion 2013-2021 pp., BUSBUB TEHACHIIIT CTPIMKOTO 3POCTaHHS BapTOCTI
BJIJACHOTO Karitainy, OOOpPOTHHX Ta HEOOOPOTHMX AakTHUBIB B MeXaxX YCIX TIpyln
MamuHOOYIIBHUX MIANPUEMCTB, HE3BAKAIOYM HA PICT BUPOOHMIITBA, iX YHUCTUH
npuOyTOK 3a3HaB CKOpoueHHS Ha 49,9%, 1m0 3HayHOI MipOor0 OOYMOBJIEHO POCTOM
coOiBapTocTi mpoaykiii Ha 54,7%. BusnaueHno, mo 3a pe3yibTaTaMU PO3PAXYHKY
1HIEeKCY AJbTMaHa CEKTOp MiANMPHEMCTB Ba)XKOTO MAaIIMHOOYAyBaHHS IiepeOyBae B
«gray»-30Hi, a CEKTOPH MiMPUEMCTB CEPEIHBOTO Ta 3araJlbHOTO MAIIMHOOYAyBaHHS —
B Mexax «Safe»-3onm. Anamiz 3a «Du-Pont»-mozxemno BHSBHB HETaTHBHY IWHAMIKY
pEeHTa0ENbHOCTI BIACHOTO KaIliTajly MiANPUEMCTB.

JloBeeHO, MO JUIsl OTPUMAaHHS PEICBAaHTHUX PE3yibTaTiB B MEKaX HasSBHHUX
00’€KTIB OIIHIOBaHHS ONTHUMAJIBHUM € MOETHAHHS METOAY JHUCKOHTOBAHHMX TPOIIOBUX
MOTOKIB (JOXITHUM MIAXiA) Ta METOAY KOMIIaHiM-aHaJIoriB (3a TMOPIBHSJIBHUM
nigxoaom). OrintoBanHs BaptocTi Merogom DCF-monmeni BusSBUIIO, 110 HAWBHIILY

BapTicTh cepen MammHOOyAiBHUX mianpueMctB mMae AT «Mortop Ciuy (22342,4 mmH



rpH), Toml sK HaHmwk4dyy MaroTh [IpAT «KanuniBChkuil MammHOOYAIBHHUM 3aBOI»
(146,1 man rpH) Ta AT «I'iapocunay (135,5 mua rpH). OLiHIOBaHHS BapTOCTI METOJIOM
KOMIIaHI-aHAJIOTIB JIEMOHCTPY€E CXOXI1 pe3yJbTaTh: HaiBuily BapTicTh Mae AT
«Motop Ciu» (22316,0-29132,2 mutH rpH), HaiiHmwk4ay MaioTh [IpAT «KanuHiBchKkuit
MamuHoOyaiBHUE 3aBoa» (112,5-260,1 muu rpH) Ta AT «ligpocunay (124,0-186,8 mun
rpH). BcranoBieHno, mo copaBeniviBa BapTICTh MIANPHEMCTB BigoOpaskae MOTOYHUIN
CTaH Tally3l, MaKpOCKOHOMIUHI TpPEHIH, a TaKOXX OUYIKyBaHHS 1HBECTOPIB MO0
MaiOyTHiX Buria. [loTeHmian 3pocTaHHS TPyHH JOCHIIKYBAHMX MAIIMHOOYIIBHUX
H1IPUEMCTB, BIJIIOBIIHO O PO3pax0OBaHUX BApTICHUX Jl1alla30HIB, CTAHOBUTH 22,7%.
Busnaueno, mo QopMyBaHHS PHUHKOBOI KamiTami3alli MamruHOOYIIBHUX
MIAIPUEMCTB 0a3yeTbCsl HA 3HAYEHHAX PUHKOBOI BApPTOCTI Ta KOPUTYETHCA Ha
MOKa3HUKU 3arajlbHOTO OOpry Ta TPOIIOBHX KOIINTIB Ta iX eKBiBajeHTIB. OTpumani
MOKa3HUKHA PUHKOBOI KamiTadi3alii JeMOHCTPYIOTh 3/IaTHICTh MIJNPUEMCTB BUKYIIUTH
CBO1 OOpru 3a IpoOIIOBI KOWITH, 32 BUHATKOM AT «YKpaiHChbKI €HEpreTHYHI MAIIUHNY,
[IpAT «/lainporneTpoBchbkuii arperatHuii  3aBog» Ta AT  «JlHimpoBaskmarny.
[linTBEpHKEHO MOLIIBHICTE BUKOPUCTAHHS METOAY «130JbOBAHOTO BIUIMBY (PAKTOPIB»
3aMICTh 0a30BOr0 METOHY «IPSIMUX JIAHIIOTOBUX IJICTAHOBOK» IS BHU3HAYCHHS
BIUIMBY 3MIHM BapTOCTI MAIIMHOOYIBHUX MIAMPUEMCTB Ha HUILOBUN MOKA3HUK iX
PUHKOBOI KamiTami3anli. BcTaHoBIIeHO, 110 cepell yucia TakuxX (PakTopiB, SIK YUCTUN
TPOIIOBHI MOTIK, CTABKA TUCKOHTYBaHHS, MOKa3HUK TEPMIHATBLHOTO 3POCTaHHS, YACTUN
IPOLIOBUI MOTIK TEPMIHAIBHOIO MEPIOTY, BAPTICTh YUCTOTO OOpry HAOUIbII BaroMum
Ha PUHKOBY KaIiTali3allil0 MalmuHOOYIIBHUX IMiJIMPUEMCTB € BIUIMB 3MIHU CTaBKH
muckoHTyBaHHsA (ii pict Ha 1,0% 3yMOBIIIOE CKOPOYCHHS IJILOBOTO ITOKa3HMKA Ha
4,62%), a cepel KOMIIOHEHT TPOIIOBOTO TOTOKY — ONEepamiiHuil npulOyToK 3a
BHUpaxyBaHHSIM BHUTpAT 3 MOJAATKy Ha MpuOyTok (iforo pict Ha 1,0% 3ymMOBHUB MmpupicT
[IJIbOBOTO TToKa3HuKa Ha 0,35%). 3miiicHeHO aHasIi3 Yy TJAMBOCTI PUHKOBOI KamiTasi3alli
MIAIPUEMCTB 3 MIHIMaJbHUM KPOKOM 3MIHM CTaBKM JuMCKOHTyBaHHs Ha 0,15%, 1mio
3a0e3Meursio BU3HAYCHHSI OUTBIIT TOYHOTO PIBHS B3a€EMOKOMITEHMAIIi1 ()aKTOPiB CTaBKU
JUCKOHTYBAaHHS Ta TOKa3HWKAa TEPMIHAIBHOTO 3pPOCTaHHS, MiAKPECIUIO BaromicTh
BpaxyBaHHS (aKkTOpy CTaBKM JHUCKOHTYBAaHHS, IO MIATBEPIIKYETHCS CIATHOIO

TUHAMIKOI0 pHHKOBOI KamiTamizamii 3 39866,9 mo 389249 MiH TpH BHACIIIOK



3poctanHs i1 3HaueHb Ha 0,50% ans rpynu AOCHIKYBaHMX MiAnpueMcTB. OTpuMaHi
pe3yJbTaTH JAEMOHCTPYIOTh HHU3bKY BapTICTh MAIIMHOOYIBHUX TMIJNPUEMCTB 1
BaYXJIMBICTh PO3POOKH 3aXO0/IiB MOJANBIIOTO HAPOIYBAaHHS X PUHKOBOI KamiTasi3arii.

Y mpemvomy po30ini «YupaBiaiHHS PUHKOBOIO KaIliTalli3alll€el0 MiANPUEMCTBA Ha
OCHOBI BapTICHOI KOHIIEMINi (Ha MPHUKJIAAl MAIIMHOOYMIBHUX MIANPUEMCTB YKpaiHM)»
VIOCKOHAJICHO MEXaHI3M YIMPaBIiHHS PUHKOBOIO KaIliTami3alli€l0 TMiAIPHEMCTB Ha
OCHOBI BapTICHOI KOHIIEMIIi, OIlIHEHO BIUIMB CTUMYJIIOYUX I1HCTPYMEHTIB Ha
MIIBUINEHHS PUHKOBOI KalliTaji3aii, 3aIporoHOBAaHO CHUCTEMY pIllleHb 3 OMTHMIi3aIlii
CTPYKTYpH KamiTaldly Ta BHU3HAY€HO ii BIUIMB Ha 3MIHY BapTOCTI Ta PHUHKOBOI
KariTajizalii MalmuHOOYJIBHUX ITiIMPHUEMCTB.

VYrnockoHaneHHsT MEXaH13My yIpaBJIiHHS PUHKOBOIO KamiTali3alli€ro MmianpueMCcTBa
3MIMCHEHO B KOHTEKCTI YTOYHEHHS Ta PO3BUTKY METH, CYO’€KTIB, 1HCTPYMEHTIB,
00’€eKTiB, O€3MOCcepeHHOr0 MPOIECY ONTHUMI3allli PUHKOBOI KariTami3allii Ha OCHOBI
pPO3pO0OJICHOT0 KOMIUIEMEHTAPHOTO MiAXOMy, BH3HAYCHHsS 1ii JAWMHAMIKH, BIUIMBY
30BHIIIHIX ()aKTOPIB, a TAKOXK OIIHIOBaHHS €(DEKTUBHOCTI MEXaHI3My. 3alpOTIOHOBAHO
IBOpIBHEBY  BepU(QIKalil0o e()EeKTUBHOCTI MeEXaHi3My, 110 COpsSMOBaHa Ha
YIAOCKOHAJIEHHS TOKa3HUKIB BapTOCTI Ta PUHKOBOI KamiTamizaiii migmpuemMcTBa. Ha
nepiomMy piBHI Bepudikamii — 3a0e3nedyeTbcsi BapTICHO-OPIEHTOBHA OMNTHUMI3AIlIS
TISUTBHOCTI  MIJIPUEMCTBA, NPaKTUYHA peami3alis sIKOi 3A1MCHIOETECS B  MeEXKax
mwiomuun  Bu3HadeHHs1 BaprtocTi  [IpAT «CK® Vkpaina», mo o00yMOBIEHO
HaJHOPMOBOIO BapiaTHBHICTIO TPOLIOBUX TOTOKIB TMIANPUEMCTBA 3 KOE(DILIEHTOM
Bapiamii, skuii y 4,22 pa3ud TNEPEeBUINYE MaKCUMAJIbHO JOMyCTUME 3HAYCHHS.
3anponoHOBAHO TEPEIiK YIMPaBIiHCHKUX PIMICHb IMIOAO0 JOCATHEHHS MiIITPUEMCTBOM
[JTbOBUX 3HAYEHb JI0JJATKOBUX 1HIUKATOPIB 3MIHU BapTICHOI CKJIaJIOBOI MEXaHI3MY Ta
anpoOOBaHO 1X BaroMicTh TSl MiABUIIICHHS MOKa3HUKA BapTOCTI mianpuemMcTsa. [pyruit
piBeHb Bepuikallii ePeKTUBHOCTI MEXaHI3My YIPABIIHHS PUHKOBOIO KaIliTaJi3alli€r0
MIAIPUEMCTBA OKPECICHUM NPUPOCTOM IIHOBOIO TMOKa3HWKAa HOTro PUHKOBOI
kamiTam3zaiii. Peamizamist manoi Bepudikaiii Bu3Hauae €(EKTHBHICTh MEXaHI3My B
LIJIOMY Ta BIJI0OYBAETHCS HA 3aKJIFOUHOMY €Tari Horo 31iiCHEHHS.

OOrpyHTOBAaHO CTPYKTYpY Ta apXiTEKTypy BIUIUBY CTHMYJIOIOYMX IHCTPYMEHTIB

MIBUIIEHHS PUHKOBOI KamiTami3ailii MamuHOOY/IIBHUX MiMPUEMCTB. APTYMEHTOBAHO



HApOUICHHS PUHKOBOI KamiTams3amii 3 MOo3ullii 3a0e3MeyYeHHs] MNPUPOCTY BEIUYHH
BJACHOTO  KamiTaJly Ta TpOLIOBUX  TOTOKIB. AmnpoOOBaHO Ta  JOBEACHO
B3a€MO3aJICKHICTh MK HABEIEHUMU MMOKAa3HUKAMH Ta CTUMYJIIOIOUYUMU 1HCTPYMEHTAMH
MIIBUINCHHS PUHKOBOI KamiTajizalli MeTOoJ0M JIHIHHOI OaratodakToOpHOi perpecii.
BusHaueHo BIUIMB 1HJAMKATOPIB 1HCTPYMEHTIB (piHAHCOBOi Ta He(IHAHCOBOI TUIOUIWH
(30BHIIMIHBOT Ta BHYTPIIIHBOI MPHUPOAM) HA BIACHUN KamiTal Ta TPOIIOBI MOTOKU
nignpueMctB. OTpuMaHi pe3ysibTaTd TPAaHCPOPMOBAHO Yy MOJENb PaHTOBAHUX
IHCTPYMEHTIB CTHUMYJIIOBAaHHSI PUHKOBOI KamiTaji3allli MalmMHOOYIIBHUX IMiANPHUEMCTB,
AKa JEMOHCTPYE B3a€MO3B’SI30K MK CTYIIE€HEM 1 HalpsIMOM BIUIMBY Ha JUHAMIKY iX
BJIACHOTO KaIiTaldy Ta TPOIIOBHX MOTOKIB, 3a0e3meuytoun (opMyBaHHs 1HHOpMAIIHHOT
0a3u JaHWX AJIA OPUAHATTS PIIIEHb OO0 MOAAIBIIOr0 BUKOPUCTAHHA (DIHAHCOBHX 1
He()IHAHCOBUX IHCTPYMEHTIB CTUMYJIIOBAHHS MIJIBUIEHHS 1X PUHKOBOI KariTasi3arlii.
CrpykTypuzanis  1HCTpYMEHTapil0  CTUMYJIIOBaHHS  pPUHKOBOI  KamiTasizaili
MalmrHOOYAIBHUX MIJIPUEMCTB CIIYTYE€ OCHOBOIO (DOPMYBaHHS MaTpULI YIPABIIHCHKUX
pilIeHb MI0JJ0 HApPOUIYBAHHS BJIACHOIO KalliTaldy Ta IPOIIOBUX MOTOKIB MiANPUEMCTB y
KOHTEKCT1 BUKOPUCTaHHS ()IHAHCOBUX 1 HE(PIHAHCOBUX 1HCTPYMEHTIB.

3anponoHOBAHO CHCTEMY YIPABIIHCHKUX PIlIEHb MO0 ONTHUMI3allii CTPYKTYpH
KamiTajly Ta METOAWYHUN MIAXiJ 3 BU3HAYCHHS 11 BIUIMBY Ha 3MIHY BapTOCTI Ta
PUHKOBOI Kamitajizamii manpuemMcTB. lLle 3yMmoBieHo, mno-mepiie, 00’€KTUBHOIO
noTpe0ol0 B TPAKTUYHIA ONTUMI3AIlli CTPYKTYpH KamiTaly JOCTIIKYBaHHUX
MiAIPUEMCTB 4Yepe3 BHUCOKY 3HAYMMICTh TOKa3HHWKA CEPEeIHbO3BAKEHOI BapTOCTI
KamiTaity, JOBEJIEHY pe3yibTaTaMu TMOIMEpPEaHIX TOCHIKEHb, MO-Ipyre, BaXJIHUBICTIO
PO3pOOKH 3ax0JiB 3 MIABUIICHHS BApTOCTI Ta HAPOIIYBAHHS PUHKOBOI KarmiTami3arii
MalMHOOYAIBHUX MIANPUEMCTB. bazncom Takux MPOMO3UIIi BUCTYNIA€ yIOCKOHAJICHHS
00’€KTHOI CKJIaJIOBOI MEXaHI3My yMpaBIiHHS PHUHKOBOIO KaliTali3alli€ro, sKe
peanizoBaHO HUITXOM (OpMyBaHHS CHUCTEMU PIlIEHh B KOHTEKCTI MMOJIMIICHHS
(yYHKIIOHYBaHHS YIPaBIIHCHKOI, (JIHAHCOBOI Ta OMEpPaLIHOI CHUCTEM MiANPUEMCTBA.
ApryMEHTOBaHO  HEOOXIJHICTb BUKOPHCTaHHS  OaraToKpurTepiadbHOI  CHUCTEMU
ONTHUMI3allli CTPYKTYpHU KamiTaiy, A€ B IKOCTI KpUTEP1iB BU3HAYEHO €PeKT (P1HAHCOBOTO
BaXKEJS, IUIATOCIIPOMOXKHICTh, (DIHAHCOBY CTIMKICTh Ta (DIHAHCOBI pU3UKU. 3a

pe3yabTaTaMu JOCTIKeHh PEKOMEHIOBAHO TPU HAMPSMHU YIIPABTIHCHKUX PIIICHb I0/I0



HApOIIEHHS BapTOCTI Ta PHHKOBOI KariTajizamii MalmmHOOYMIBHUX ITiIMPUEMCTB
BHACJIIJIOK ONTHUMI3AIlll CTPYKTYpH iX KamiTaiay: oOyMOBJIEHI MapaMeTpoM MiHiMizallii
CEpEeIHbO3BAKEHOI BApTOCTI KamiTally, BU3HAYCHI MOTPEOOI0 KOMITCHCAIT 3HIKCHHS
PIBHS pEHTAOCIBHOCTI aKTUBIB Ta OOTPYHTOBaHI MOTPEOO0 KOMIICHCAIll CKOPOYEHHS
pEeHTa0ENbHOCTI BJIACHOrO KamiTally. BcTaHOBIEHO, 10 HApOIIEHHS BapTOCTI
penpe3eHTaTUBHUX MiANpueMcTB Ha 4,7% 3a paxyHOK ONTHUMI3AIlil CTPYKTypH ix
Kamitaly 3yMOBWJIO MPUPICT IMOKAa3HUKAa iX PUHKOBOI Kamitamizamii Ha 4,4%, 110
cTtaHoBUTH 1746,3 MutH TpH. TakuM YMHOM JOBEICHO MO3UTHBHUHN BIUIUB aHATI30BAHUX
MOKa3HWKIB Ha IMIBUIIIEHHS PUHKOBO1 KarmiTaji3alli MalmMHOOYIBHUX ITAIPUEMCTB.

[IpakTuuHe 3HAYEHHSA PE3YJIbTATIB JOCHIHKEHHS TIOJATa€ Yy MPUKIATHOMY
3aCTOCYBaHHI  PO3POOJICHMX HAYKOBO-METOJIWYHUX IIOJOXKEHbh Ta MPAKTUIHHUX
pEKOMEHJAIIN 1070 HApOIIEHHS PWUHKOBOI KamiTaji3alii MiJMpUEMCTBA Ha OCHOBI
BapTICHOI KOHUENIi, sfKi Oe3nocepeHb0 BOpoBakeHO Yy AisibHICTH TIpAT «CK®
Vkpaina» ta AT «J/lHimpoBakmamn» Ta BUKOPUCTAHO B HABYAJIBHOMY MpPOLECI Ta
BUKOHAHHI  HAyKOBO-AOCHIAHUX poOIT JIyllbKOro HaI[lOHAIBHOTO  TEXHIYHOTO
YHIBEPCUTETY.

Knrouoei  cnosa: kanimanizayis, xanimanizayis —nionpueMcmed, pPUHKOB8A
Kanimanizayis, eapmicmv NIONPUEMCMBA, (PaAKmop, PUHKOB8A BAPMICMb, OYIHIOBAHHS
sapmocmi NIONPUEMCMBA, EeKOHOMIYHUU aHAli3, MEXAHI3M VAPAGIIHHA PUHKOBOIO
Kanimanizayiero, 6apmicCHO-0PiEHMOBAHe YAPABNIHHS, ITHCMPYMEHMAPIti CMUMYII0BAHHS
PUHKOB0I Kanimanizayii, kanimai, CMpyKmypa, 6apmicms Kanimaiuiy, Onmumizayisi,

NIONPUEMCINEO.



ABSTRACT

Burban O.V. Formation of enterprise market capitalization based on the value
concept. — Qualifying scientific work on the rights of a manuscript.

Dissertation for the degree of Doctor of Philosophy in specialty 076
Entrepreneurship, trade and exchange activities. Lutsk National Technical University of
the Ministry of Education and Science of Ukraine, Lutsk, 2023.

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.

The introduction substantiates the relevance of the dissertation work, reveals its
connection with scientific topics, outlines the purpose, task, subject, object and methods
of research, reveals the scientific novelty and practical significance of the obtained
results.

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. It is
proposed to consider enterprise market capitalization as one of the main indicators that
demonstrates the effectiveness of enterprise value management, capital formation and
optimization based on timely assessment and response to factors affecting the internal
and external environment. In order to reveal the essential nature of this concept, the
main features and functions of enterprise market capitalization are identified. Based on
the generalization and critical analysis of the scientific approaches of scientists to the

interpretation of enterprise market capitalization, the disclosure of the relationship with



various directions (value-price, strategic, asset, integral, combined) of the nature of the
origin of its value, 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 basis of this grouping is the triad of classification features “place of
origin — sphere of origin — consequences of influence” with the selection of two
directions of factors influence: internal (production, organizational, financial) and
external (economic, market, investment, scientific and technical, geopolitical), which
form a holistic mechanism of influence on the enterprise value. The existing dualism in
the interpretation of the essence of this concept is based on the systematization of the
factors influencing the market capitalization indicator of the enterprise. 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. Considering the complementary nature of the strengths of such
an approach, it is reasonable to assert its complementary nature. The proposed
complementary methodical approach to enterprise valuation, as a tool of influencing its
market capitalization, involves a justified choice of valuation object and comparable
companies, a comprehensive analysis of the state of the wvaluation object, the
implementation of a situational approach to the selection of valuation tools and taking
into account the interests of key stakeholder groups — during a comprehensive valuation
of the object. The objectivity of the valuation process with help of establishment of
value ranges — in the process of harmonizing valuation results. The approach also
involves forecasting possible acceptable deviations and determining the potential range
of changes in value — during the identification of the main factors influencing the
formation of the object value and during making management decisions regarding the
optimization of the object market capitalization.

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 important role of machine-building enterprises in the development of industry
and the economy of Ukraine as a whole, with their sales volume reaching 15,240.1 billion
UAH in 2021, is emphasized. However, there has also been a notable decrease in their
relative share in the total volume of industrial production and the economy overall. Further
research was conducted based on leading domestic enterprises representing the sectors of
heavy, medium, and general machine building. The SWOT analysis revealed the
predominance of the strengths of machine-building enterprises over the weaknesses,
numerous opportunities for their development, which indicates the perspective of
researching the sector of such enterprises. The general analysis of the state of enterprises,
conducted for the period 2013-2021, revealed trends of rapid growth in the value of the
equity, current and non-current assets within all the groups of machine-building enterprises.
Despite the growth of production, their net profit was reduced by 49.9%, largely attributed
to the increase in the cost of production by 54.7%. It was determined that according to the
results of the Altman index calculation, the sector of heavy machine-building enterprises is
in the “gray” zone, and the sectors of medium and general machine-building enterprises is
in the “safe” zone. The analysis according to the “Du-Pont” model revealed a negative
dynamics of the return on equity of the enterprises.

It has been proven that the combination of the discounted cash flow method
(income approach) and the method of similar companies (comparative approach) is
optimal for obtaining relevant results within the selected valuation objects. Cost
estimation using the DCF model revealed that JSC “Motor Sich” has the highest value
among machine-building enterprises (22,342.4 million UAH), while PJSC “Kalynivsk
Machine-Building Plant” (146.1 million UAH) and Gidrosila PJSC “Hydrosyla” have
the lowest (135.5 million UAH). Valuation using the comparable companies valuation
method demonstrates the similar results: the highest value has JSC “Motor Sich”
(22,316.0-29,132.2 million UAH), and the lowest values have for PJSC “Kalynivskyi
Machine-Building Plant” (112.5-260.1 million UAH) and PJSC “Hydrosyla”



(124.0-186.8 million UAH). It was established that the fair value of the enterprises
reflects the current state of the industry, macroeconomic trends, as well as investor
expectations of regarding future profitability. The growth potential of the group of
researched machine-building enterprises, according to the calculated price ranges, is
22.7%.

It was determined that the formation of the market capitalization of machine-
building enterprises is based on the values of the market value and is adjusted for the
indicators of “total debt” and “cash and cash equivalents”. The obtained market
capitalization indicators demonstrate the ability of enterprises to redeem their debts in
cash, with the exception of JSC “Ukrainian Energy Machines”, PJSC “Dnipropetrovsk
Aggregate Plant” and JSC “Dniprovazhmash”. The expediency of using the “isolated
impact of factors” method instead of the basic “direct chain substitutions” method to
determine the impact of changes in the value of machine-building enterprises on the
target indicator of their market capitalization has been confirmed. It has been
established that among factors such as free cash flow, discount rate, terminal growth
rate, free cash flow of the terminal period, and net debt value, the most significant
impact on the market capitalization of machine-building enterprises has the change in
the discount rate (its increase by 1.0% leads to a decrease in the target indicator by
4.62%). Among the components of free cash flow the most significant impact has
EBIAT (its growth by 1.0% led to an increase in the target indicator by 0.35%). A
sensitivity analysis of the market capitalization of the enterprises, with a minimum step
of changing the discount rate by 0.15%, has been conducted. It ensures the
determination of a more accurate level of mutual compensation of the factors of the
discount rate and the terminal growth indicator, emphasizing the importance of
considering the discount rate factor. It is confirmed by the declining dynamics of the
market capitalization from 39,866.9 to 38,924.9 million UAH as a result of an increase
in its values by 0.50% for the group of researched enterprises. The obtained results
demonstrate the low value of machine-building enterprises and the importance of
developing measures for further increasing their market capitalization.

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 improvement of the mechanism for managing the market capitalization of the
enterprise was carried out in the context of clarifying and developing the purpose,
subjects, tools, objects, the process of optimizing the market capitalization based on the
developed complementary approach, determining its dynamics, the influence of external
factors, as well as evaluating the effectiveness of the mechanism. A two-level
verification of the effectiveness of the mechanism aimed at improving the indicators of
the value and market capitalization of the enterprise is proposed. At the first level of
verification, a value-oriented optimization of the company’s activity is provided. Its
practical implementation is carried out within the scope of determining the value of
PJSC “SKF Ukraine”, which is due to the abnormal variability of the company’s cash
flows with a coefficient of variation that exceeds the maximum permissible value by
4.22 times. A list of management decisions to achieve the enterprise’s target values of
partially changing indicators is proposed and their significance is tested to increase the
value indicator of the enterprise. The second level of verification of the effectiveness of
market capitalization managing mechanism is defined by the increase in the target
indicator of its market capitalization. The realization of this verification determines the
overall efficiency of the mechanism and takes place in the final stage of its
implementation.

The structure and architecture of the impact of stimulating tools for increasing the
market capitalization of machine-building enterprises are substantiated. 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. This is caused, firstly, by the
objective need for practical optimization of the capital structure of representative
enterprises due to the high significance of the weighted average cost of capital indicator,
proven by the results of previous studies, and secondly, by the importance of developing
measures to increase the value and increase the market capitalization of machine-
building enterprises. The basis of such proposals is the improvement of the object
component of the market capitalization management mechanism, which is implemented
by forming a system of decisions in the context of improving the functioning of the
management, financial and operational systems of the enterprise. The necessity of using
a multi-criteria system for optimizing the capital structure is argued, where the effect of
financial leverage, solvency, financial stability and financial risks are defined as criteria.
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: determined by the
parameter of minimizing the weighted average cost of capital, determined by the need to
compensate for the decrease in the level of return on assets ratio, and justified by the
need to compensate for the decrease in the return on equity ration. It was established
that the increase in the value of representative enterprises by 4.7% due to the
optimization of their capital structure led to an increase in their market capitalization by
4.4%, which amounts to 1,746.3 million UAH. In this way, the positive influence of the



analyzed indicators on increasing the market capitalization of machine-building
enterprises has been proven.

The practical significance of the research results lies in the applied application of
the developed scientific and methodological provisions and practical recommendations
for increasing the market capitalization of the enterprise based on the value concept,
which were directly implemented in the activities of PJSC “SKF Ukraine” and
JSC “Dniprovazmash” and used in the educational process and the implementation of
scientific research works of the Lutsk National Technical University.

Keywords: capitalization, capitalization of the enterprise, market capitalization,
enterprise value, factor, market value, enterprise valuation, economic analysis, market
capitalization managing mechanism, value-based management, market capitalization
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