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BIAI'YK

o(diLIHHOro OMOHEHTA, KAaHAKWAATa eKOHOMIUHUX HayK, npodecopa xadenpu
KopropaTHBHUX (DiHAHCIB 1 KOHTpOiHrY KrHiBChKOTrO HalllOHAIBHOTO
€KOHOMIYHOTO
yHIBepcuTeTy iMeHi Baguma ['eTbMana
baosik Haramii imurpiBuu
Ha aucepraiiiiny poboty ['puinenka Cepris IBanoBuua Ha TeMy
«DopMyBaHHs IHTErpoBaHoi Mozaes GiHAHCOBOTO MEHEIKMEHTY Cy0'€KTIB
TYPHCTHYHOI MisUTLHOCTI B YMOBAX BOEHHHX 1 IIOCTKPU30BHX TpaHchOpMaIIiiy,
nmojany Ha 3100yTTs cTyneHs aokrtopa (isocodii
3a criewanbHICTIO 072 «DinancH, 6aHKIBChKA CIIPaBa Ta CTPaxyBaHHD),
ramysb 3HaHb 07 «YnpasaiHHS Ta aAMIHICTPYBAHH)

AKTYAJILHICTH T€MH JHCEPTALIITHOT0 A0CTIIKeHHS

[ToBHomacmiTabHa BiifHA Ta CIPHUMHEHA HEK) CUCTEMHA KpH3a MOCTABHUIIU
nepesl YKpaiHChbKMMHU MIATNPUEMCTBAMU TYPUCTUYHOI cepy 3aBIaHHs HE MPOCTO
BW)KMBAHHS, a JOKOPIHHOIO MEPEOCMHUCIICHHS MOZENl YNpaBJliHHA (DiHAaHCAMHM.
Typuctuunuii GizHec € OAHUM i3 HAHOLTBLI BPA3NMBHUX [0 30BHIMIHIX LIOKIB
CEKTOPIB HAI[lOHATLHOI €KOHOMIKM: BUCOKA CE30HHICTH MOMMTY, 3HAYHA YacTKa
aBAHCOBHX IUIATEXKIB Yy CTPYKTYPl TIDOLIOBHX HAJXO/UKEHb, 3JIECKHICTh BiJI
Oe3nekoBoi CHUTyamil 1 JIOTICTHYHHX MOMUIMBOCTEH, OOMEKEeHMH pocTynm 10
JIOBrOCTPOKOBOTO (DiHAHCYBAaHHS, - yCe L 3YMOBIIKOE OCOONHMBI BHMOTH [0
(piHAHCOBOrO0 MeHemKMeHTY cyO'ektiB TypuctuuHoi aisubHocti (CT/I), mo
ICTOTHO BIAPISHSIOTHCS BiJl YCTAIEHHX TIAXOAIB KOPHMOPATHBHUX (PIHAHCIB
MIAMPUEMCTB 1HIIHX BUI1B €KOHOMIYHOT AISIBHOCTI.

3a Takux YMOB TpamuuiiHa Mojenb (PIHAHCOBOTO MEHE/KMEHTY,
OPIEHTOBAHA IEPEBAKHO HA 3a0€3MEUYEHHS MOTOYHOI TUIATOCTIPOMOIKHOCTI Ta
KOHTPOJIb BHTPAT, BTPA4Ya€ 3IATHICTh CIYTYBaTH HAAIMHUM OPIEHTHPOM JUlA
CTPATEriyHMX pilleHb BJIACHHKIB 1 MEHEUKMEHTY TYPUCTHYHOro Oi3Hecy.

[lntanHs nepexoay MO BapTICHO-OPIEHTOBAHOND — YIIPABTHHA, — SHATHOrQ

—— -



iHTerpyBaTH IHCTPYMEHTH (DIHAHCOBOTO KOHTPOJIHTY, PH3HK-MEHEKMEHTY,
GIOMKETYBAHHST TPOIIOBMX TMOTOKIB Ta OIIHKM BapTocTi OI3HECY B €IMHY
YIPaBliHCbKY CHCTEMY, HaOyBae MPUHLUMMOBOrO 3HAYEHHA - AK TEPEAyMOBA
RiHOBIEHHS IHBECTHIIIHOI MPUBaGIMBOCTI TYPHCTHUHOI ramysi Ta ii interpauii y
€BpONEichbKUil EKOHOMIYHUHA MPOCTIP Y MPOLIECI MOBOEHHOTO BIAHOBJICHHS.
Jluceprauiitna podora ['pumenka C.I. mprucasuena po3poOJIeHHIO came Takoi
inTerpoBanoi Mojeiai (iHAHCOBOTO MEHEIKMEHTY, sKa MOEIHYE EJICMEHTH
BAPTICHO-OPIEHTOBAHOrO  YNPABJIHHS, CTajJoOro  PO3BUTKY,  CTEHKXOJIACP-
MEHEKMEHTY Ta uu@poBux 1 (IHAHCOBMX TEXHONOTIH, ananToBaHUX M0
cnemndiku TypucTMUHOro Oi3HECY B yMOBaX BOEHHHMX 1 TMOCTKPH30BHX
Tpancopmaitiit, Takuii KOMIUICKCHHH, NPAKTHYHO OPIEHTOBaHWH pakKypce
JIOCIIDKEHHS BU3HAYae 6e3CyMHIBHY aKTyabHICTh TEMH JUCepTalii 11 Cy4acHoi
npakTHKH (DiHAHCOBOIO YNPABJiHHA MIANPHEMCTBAMH TYPUCTHYHOI chepH
Vkpainu Ta [u1s (popMyBaHHs raqy3eBoi (piHaHCOBOT MOTITHKY Ha eTarl BiaOy10BH

EKOHOMIKH.

3B'a30K qucepTaUiiiHOT po00TH 3 HAYKOBHMMH NpPOr paMamMH, IJIAHAMH,
TEMaMII

JlMceprailis BAKOHAHA B M&KaX HAyKOBO-JAOCTIZHOI TeMaTuku (aKyIbTeTy
eKOHOMIKH Ta yIpasiHHaa KHiBChKOro HALiOHAILHOTO YHIBEPCHTETY TEXHOJIOTH
Ta Nu3aiiHy, MOB'A3aHOI 3 JOCHIKEHHSM MpOlLleciB ()iHAHCOBOTO YNPABIIHHA
cyG'eKTiB TYypHCTMYHOI isUIbHOCTI B yMoOBax ILm(ppoBoi Tpancdopmauii Ta
MO/I0JIAHHS HACTIAKIB KDH30BUX ABUIIL. Pe3ybTaTH AMCEPTALLIHHOIO JOCIIIIKEHHS!
BHKOPHCTOBYIOThCA B OCBITHBOMY TPOLECI MiArOTOBKH OakanaBpiB 1 MaricTpis
cnewiansiocti 072 «®inancy, GaHKIBCbKA Crpasa, CTpaxyBaHHA Ta (DOHIOBHH
PHHOK» TIpM BHKIAJaHHi OCBITHIX KOMIOHeHT «BapTicHO-OpieHTOBaHHI]
irancoBuit MeHemKMeHT), «DiHaHCH TiAMpHEMCTBAY, «DIHAHCOBHH aHAII3
(losinka KHYTJI Ne 01-76/301 Big 16.02.2026 p.), 1m0 3acBiguy€e OpramiuHuii
3B'930K  JIOCHI/DKEHHS 3 HAYKOBO-NENArOriyHOK ALUTBHICTIO Kadeapu 1
HACTYIIHICTb HAYKOBOI IIKOJHM, y MEKaX AKOI BUKOHYBAIOCA AOCIIIKEHHA ITiJ

KepiBHULITBOM JOKTOpa EKOHOMIUHHX Hayk, mpodecopa Tapacenko L.O.



CryniHb  0OIpYHTOBAHOCTI HAYKOBHX IOJIO’KCHb, BHCHOBKIB 1
pexkoMeHaauiii guceprauii

JNuceprauitine  mocmimxenus [ pumenka CIl. € 3aBEpUICHOIO
kBamiQiKALINHOK HAYKOBOK MPALIElO, 3MICT SKOi JOCTaTHBOIO MIPOIO PO3KPUBAE
Temy pobotu. Jluceprauis MiCTUTh YITKO cOpPMYIbOBaHI 00'€EKT, MPEAMET, METY
Ta 3aBIAHHA JOCH/UKEHHsA, fKi HaNeKHUM YMHOM Y3TO/DKEHI MK co00K0 1
TOCITIIOBHO peasi3oBaHi B MeXkKaxX TPhOX po3aiIiB podoTtu 3arambHEM 06carom 209
CTOPIHOK OCHOBHOTO TEKCTY.

MeTo0/IOriUHMi  anapaT AWcepTamii € KOMIUIEKCHHM 1 3aCTOCOBAHMM
MOCJIIAOBHO BiAMOBIIHO JI0 3aBAaHb KOKHOTO Miapo3auty. Meton y3araabHEeHHS |
cucremaruszauii (migpos3ain 1.1) BUKOpMCTAHO NPU aHAi31 HAYKOBHX IIAXOIIB
BITUM3HSAHHYX 1 3apyODKHUX YUEHHX 0 BU3HAYCHHS CYTHOCTI, 00'€KTa Ta (DyHKIIIH
(IHAHCOBOrO MEHEKMEHTY, [I0 A03BOJMIO C(HOPMYBAaTH aBTOPCHKE OaueHHS
kareropiansHoro anapary (c. 18). Meron cTpyKTypHO-JIOrIYHOr0 MOJIEITFOBAHHS
(niaposain 3.1) 3aCTOCOBAaHO NPy MOOYA0BI KOHIENTYAIbHOI MO/IENI IHTErPOBAHO]
cucremn (inancosoro meremkmenty CT/I, mo noeanye m'ath QyHKIIOHATBHUX
MiICUCTEM YIpaBiiHHA B €auHii ynpasmiHcekid gorimi (c. 153). Teopiwo
GaxkanocTi Xappinrrona (migpo3ain 2.2) BHKOPHCTAHO SK METOAMYHY OCHOBY
moOyZoBM  PO3rOpHYTOi  iH(OPMALIHHO-AHAITHYHOT — TTAHeNi  iHJMKaToOpiB
e(heKTHBHOCTI CHCTEMH (PIHAHCOBOTO MEHE/KMEHTY Ta IHTErPAJIbHOTO MOKAa3HUKA
ii oninroanHa (c¢. 112-116). Meton aHamizy psfiB AMHAMIKA Ta JIOTICTHYHOIO
Mmoze/oBanHa (miapo3aut 3.2) 3acTOCOBAHO JUIA MPOTHO3YBaHHSA MMOKAa3HUKA
nudpoBoi NMPUCYTHOCTI TYpUCTiB B OHIaliH-cepenouimi a0 2030 poky 3
BUKOpHCTaHHAM nporpamuux mpoaykrie SPSS Statistics Ta Excel, pesynsratu
SKOT0 XapaKTEpH3yIOThCA BUCOKHM cTyreHeM anpokcumanii (R*=0,956) (c. 168).
Metoa mopissanshoro anamsy nokasaukis ROIC i WACC (migposmin 3.3)
MOKJIA/ICHO B OCHOBY MaTpull BHOOpY 3a0e3nedyBaibHiX (PiHAHCOBHUX CTpareriii
CT/I 3anes;xno Bix piBHa (PinaHcoBOro noTeHmiany mianpueMcrsa (c. 191-192).

JloCTOBIPHICT, Ta OOIPYHTOBAHICTh BHKJIAJCHUX Y JAMCEpTalll HayKOBHX
[OJIOYKCHb, BHCHOBKIB 1 PEKOMEHJAI MIATBEPIKYETHCA IPABHIBHICTIO
MOCTAHOBKH HAyKOBMX 1 TPAKTHYHWX 3aBJaHb, BUKOPUCTAHHAM O(IIAHAX
CTAaTHCTUYHUX JaHuX J[epKaBHOTO areHTCTBA PO3BHTKY TYPU3MY YKpainu,

HauionansHoro 6anky Ykpainu, Matepianis MiskHapomHux opranizauii - OECP,



MB®, CsitoBoro 0aHKy, BCECBITHBOI TYypHCTHYHOI oprasizamii, - a TaKOX
eMITIPAYHOIO anpoBalli€io 3aNPONOHOBAHUX METOARYHMX MIXOIB HA MaTepiaax
AiSTBHOCTI KOHKPETHUX cY0'€KTiB TYPUCTHUHOI AiAnbHOCTI, 30Kkpema IIpAT «Kuii
Asiay (migposain 3.3, c. 192-195). HaykoBi BUCHOBKH TDYHTYIOTBCS Ha JIOTTUHI
Y3rODKEHOCTI TEOPETHUYHMX TMOJIOKEeHb PO3AUTY 1, EMIIPHYHHX DPe3ynbTaris

po31iTy 2 Ta MPUKJIALHOTO IHCTPYMEHTAPIIO po3/iny 3.

HaykoBa HOBH3HA T4 OCHOBHI Pe3yibTaTH, BHHECEH] HA 3aXHCT

3MicT auceprauiitnoi po6oTr 3100yBava Ta OmyO1IKOBaHUX HAYKOBUX Mpallb
CBiUHTD, 110 OCHOBHI TOJNIOKEHHS, AKI BU3HAYAIOTH HAYKOBY HOBU3HY JMCEPTALl,
onepkaHi B Pe3ybTaTi CaMOCTIHHOTO HayKOBOIO MOCIIIKEHHS, chopMyTbOBaH1
aBTOPOM OCOGHCTO Ta MOBHICTIO BiZOOPAKAIOTE OCOOUCTI aBTOPCHKI 3M00YTKH.
HaiiGibin BArOMEM PE3yJIbTATOM KaTeropii «srepiie» € po3pobiiena B 1miapo3 i
3.1 KoHIleNTyasbHa MOJAE/b IHTErPOBAHOI CHCTEMU (DIHAHCOBOTO MEHELKMEHTY
CTJI Ha 3acazax MakCHMi3aii BapTOCTi Ta CTAIOro po3BUTKY (puc. 3.1, ¢. 153),
Ka CTPYKTypOBaHa 3a m'aTbMa (YHKUIOHATLHUMH TTiJICHCTEMaMH - BapTICHO-
Opi€HTOBAHOrO (hHiHAHCOBOTO YMPABIIHHSA, ONEPaLiHHO-(DIHAHCOBOIO, (IHAHCOBOI
cTaGiIbHOCTI Ta YIIPABJIiHHS PH3NKAMH, NPSAUKTHBHOI aHAITHKY Ta HPPOBUX 1
dbinancosux TexHonorii, ESG-KOHTPOMO 1 MPO30POCTI - 1 MOEAHYE €NEMEHTH
BapTICHO-OPIEHTOBAHOIO  YMPABJIHHA, PH3HK-MCHE/UKMEHTY, — CTEHKXOJIep-
MeHe/UKMEHTY Ta II(POBUX TEXHOJIOTIH B €IMHIH YIPaBIiHChKIH CHCTEMI.

Jlo pesynbTariB  Kareropii  «yJOCKOHAJE€HO»  HANekKaTb  YOTUPH
B3a€MOTIOB' A3aH1 TOJIOMKEHHA: METOAHUHMIN MiXIA 10 OUiHIOBaHHA e()eKTHBHOCTI
cuctemu (inancosoro menemikmenty CTJl Ha OCHOBI po3ropHyTOi iH(opMaLLiiiHO-
AHAMITAYHOI MaHeNml IHIWKAaTopiB, MOOY/0BaHOI 3 BHKOPMCTaHHAM TEOPii
Gaskaocti Xappinrrona (migposmin 2.2, c. 112-116); cucTema NpHHLMIINB
(piHAHCOBOrO MEHEKMEHTY, 3rPYTIOBAHAX 33 03HAKAMMW OPraHi3allii yrpaBiiHHs
ta moGynoBd (DyHKLIOHATBHOI MiACHCTEMH B 3araibHIfl CHCTEMI YNpaBIiHHSA
miznpuemcteom (mimposmin 1.1, ¢. 33); cucTema 3araibHMX 1 CrELIAIBHIX
Qynkuiii dinancosoro menemkmenty CTJI, momoBHena (yHKIIAMM aHamizy
30BHIIIHBOTO CEPe0BMILA Ta iHQOPMALIHOTO 3a0e3neueHHs Ha 30BHIIIHbOMY i
BHYTPIIIHbOMY PiBHAX (miaposain 1.1, c. 36-41); METOAMYHI MOJIOKECHH 1 MO/JICIb

dbopmysarms binancosoi crpaterii crifikoro possutky CTJ/[ Ha OCHOBI MaTpHLLI



Bubopy  3abe3nmedyBaqbHMX  CTPATerii  3a  KPUTEPIEM  CIIBBIAHOLICHHS
ROIC/WACC (migpo3ain 3.3, c. 191-192).

Jlo pesynbTaTiB Kareropii «HaGymu MOAANBIIOTO PO3BHTKY» BIIHECEHO
KaTeropianbHuil anapar (iHAHCOBOrO MEHEUKMEHTY 3 YPaXyBaHHAM Crieupiku
mismbHocti  CTJl, 30KkpeMa BH3HAuUE€HHs TIeHEPAIbHOI MeTH (HIHAHCOBOTO
MeHe[UKMEHTY Ta MNOHATTS (piHAHCOBOI cTparerii CTIHKOro pos3BuUTKy cyOl'ekra
TypucTHUHOI misnbHOCTI (migposain 1.1, ¢. 18); HayKOBO-NPaKTHYHUH MAXIA A0
JOCIIKEHHST B3a€MO3B'I3KY MK MOKa3HUKAMU TIPUCYTHOCTI TYPUCTIB B OHJIQHH-
CepelOBMII Ta BMKOpPUCTaHHsM wudpoBux 1 (IHAHCOBMX TEXHOMOTIH,
nobynoBaHuii Ha iHCTpyMEHTapii aHamizy psAiB JMHAMIKA Ta JIOTICTUYHOTO
MozemoBaHHA (migposain 3.2, ¢. 168); cucrema IHIMKATOPIB OLIHIOBAHHSA
edextusrocTi (pinancooro Menexkmenty CTJI, nomoBHeHa CKJIAAHUKOM
yIpasiiHHA cucTeMHUMA (piHaHCOBMMH pusukamu (nmigposain 2.3, ¢. 133).

OMOHEHT BBAKAE 3a JOLIJIbHE 30CEPEeTUTH OCOONUBY YBary Ha pe3yJibTarax,
Ge3rocepeHbO TOB'A3aHMX 13 MoOyA0BOK 1HTErpoBaHoi Mozesi (HIHAHCOBOTO
MeHePKMEHTY Ta 00rpyHTyBanHsM (pinancosoi ctpaterii criiikoro possutky CT/I,
- KOHLENTYaJlbHIM MOjei IHTErpoBaHol CHCTeMH (PIHAHCOBOrO MEHEUKMCHTY,
METOAMYHOMY MiAXOAY 10 OLIHIOBAHHs ii e(EeKTMBHOCTI Ta MaTpuil BUOOPY
3abesnevyBanbHuX crpareriii 3a kpurepiem ROIC/WACC, - ockinbku came 1l
NOJNIOYKEHHST CTAHOBJIATH HAHOIMBII MPHUKIAAHY YACTHHY JIHUCEPTallidHOro
JOCTIKEHHS 1 MalOTh O€3MOCEPENHE 3HAYEHHS Ul MPaKTHUKXA (DIHAHCOBOTO
yIpaBJIiHHS MAMPHEMCTBAMH TypHCTHUHOI cepH. BoaHoyac Lie HE MPUMEHIIYE
HAYKOBOI LHHOCTi TEOPETHKO-KOHIENTYANBHIX 1 KiacH(ikaliifHUX Pe3y/bTaTiB
posminy 1, aAKki CTBOPIOIOTH HEOOXiOHE METONONOTIYHE MIAIPYHTS JUIs

PO3pOOIEHOrO Y PO3aiiax 2-3 NPUKIATHOTO IHCTPYMEHTAPIO.

TeoperuuHe Ta NPaKTHYHE 3HAYEHHS Pe3yJIbTATIB A0CHIIKEHHS

TeopeTnuHe 3HAYCHHA OTPHMAHUX PpE3YJIbTATIB MOJSrac y PO3BUTKY
METONOJIOrT OUIHIOBAHHS €(EeKTUBHOCTI CHUCTEMH (DIHAHCOBOIO MEHELKMEHTY
MIZANPUEMCTB TYPHCTHUHOI cdepu, y PO3MIMPEHHI HAYKOBHX YABJICHb MO
CTPYKTYpY IHTErpoBaHoi MOJENI (piHAHCOBOIO YIIPaBIIHHS Ha 3aca/iax MOEAHAHHSA
BApPTICHO-OPIEHTOBAHOIO MiAXOAY, PH3HK-MCHEIKMEHTY Ta KOHLEMUI CTAIOro

PO3BHTKY, a TakoK y (opMyBaHHI ULUTICHOTO KaTEropiaJbkHOro —amapary,



AJANTOBAHOr0 10 crneuudikd TypHCTHUHOrO Oi3HECY B yMOBAX BOECHHHX 1
MOCTKPU30BUX TpaHc(opMaLlii.

TIpaKTHYHE 3HAYEHHS BU3HAYAETHCA OC3MOCEPENHBOI0 OPIEHTOBAHICTIO
pO3pOBIEHOr0 IHCTPYMEHTAPIIO HA TTOTPEOH (hiHaHCOBO-CKOHOMIUHHX iIPO3aLTIB
[ APUEMCTB TYPU3MY - 30KpeMa inopMaLiiiHo-aHaTITHYHOT MaHeNl OUIHIOBAHHS
edexTrBHOCTI (DIHAHCOBOTO MEHE/UKMEHTY Ta MaTpHili BHOOpY (IHAHCOBHX
crpateriit 3a kputepiem cmisBiaHomenHa ROIC/WACC, mnpunatHux s
BHKOPHCTAHHSA B Tporeci (piHaHCOBOrO MIaHyBaHHS Ta KOHTPONIHTY MiATBHOCTI
Cy6'eKTIiB TYPHCTHUHOI MisUIBHOCTI. BIpPOBAIUKEHHA PE3Y/bTATIB JOCIIIKEHHS
migTBepmKkeHo BianosinauMu noBigkamu TOB «/linanic» Ta TOB «Onn Tpesen
[pym», IO 3acBimuye anpobauiio 3amporNOHOBAHHX METOMHYHHMX MIAXOMIB Y

peasibHill yIpaBIiHChKIl IPAKTHIL MiAMPHEMCTB TYPUCTHUHOT ramysi.

[loBHOTA BHKJIAZY OCHOBHHX IOJIOJKeHb AHCEPTALIl y HAYKOBHX
nyOaikamisgx Ta anpodauis pe3yJabTaTiB A0C/I/ZKeHHSI

OcHOBHI HAYKOBi pe3y/ibTaTH AHCEPTALLi, BKIIOYHO 3 MOMOKSHHAMH 1010
inTerpoaHoi Mojeni (HiHAHCOBOrO MeHeIKMEeHTY Ta (iHaHCOBOI cTparerii
critikoro po3sutky CT/I, BucBiTICHO B 27 HAYKOBMX Npaldgx aBTopa, 3 akux 11
crateil onyGmikoBaHo y ()axoBMX BHIAHHAX YkpaiHu (y Tomy umeni 6
OOHOOCIGHUX), @ pe3yabTaTH JOCIILKeHHA anpoboBaHo Ha 16 MIKHApOIHMX Ta
BCeYKPAiHCHKMX HAYKOBO-TIPAKTHUHKX KOH(epeHuiax. Kinpkicts, obesr i 3mict
oryBIIIKOBAHIX MPallb BIATIOBINAIOTH YCTAHOBIEHUM BHMOTAM IIO/0 BHCBITICHHS
Ta ONMPUTIOMHEHHS OCHOBHOTO 3MICTY JAucepTauii Ha 3100yTTs CTYNEHA JAOKTOpa
dinocodii # HamalOTh aBTOPOBI MpaBo Ha MyOnIYHHH 3aXMCT AMCEPTALIHHOI

poboTH.

BigcyTHicTh (HASIBHICTB) NOPYUIEHHS AKAAeMiUHOT 100p0veCHOCTI

Jluceprauiiina po6oTa € C€amMOCTIHHO BHKOHAHOK  KBami(iKaliifHOO
HAyKOBOIO Mpauero. AHami3 3MICTy aucepTamii M03BOJIE KOHCTATyBAaTH, IHO
HAYKOBi TOJIOJKEHHsA, OTPUMaHi aBTOPOM, 30KpeMa B 4YacTHHI M0OyAOBHM
iHTerpoBaHoi Mogneni (hiHAHCOBOrO MEHEKMEHTY Ta (iHaHCOBOI CTparerii
CTIKOrO pO3BHTKY, € PpE3yJIbTaTOM BJIACHOTO JOCHiUKeHHs 3100yBada, a
0COOMCTHI BHECOK aBTOpa Yy mpaudx, onyOiikoBaHMX Yy CHIBaBTOPCTEI,

KOHKPETH30BAHO HaJesKHUM urHOM. O3HAK aKaJeMiyHOro IJiariary, (habpukauii



un (panberikanii pe3ynbTaTiB HE BUABICHO, MOCHIAHHA HA BUKOPHUCTAHI JxkKepena

oopmIieHI KOPEKTHO.

JucKyciiigi moJiosKeHHsi Ta 32yBa’KeHHs 10 auceprTauii

TTO3WTMBHO OLIHIOKOYM HAYKOBMHA 1 NPAKTWYHWH pPiBEHb PE3Y/IbTATID
JMCEPTALIIHOr0 MOC/IIKEHHS, BBAXKAEMO 33 HEOOXIHE 3BEPHYTH yBary Ha Taki
JMCKYCIHHI MOJOXEHHsA, o TnoTpeOyroTh yTO4HEHHA abo 101aTKOBOTO
00roBOpEHHs I 9acC 3aXHCTY:

1. V migposmini 3.2 maceprauii ynpasninas oboporamm kamitanom CT/I
(mepeoruiaTH, GPOHIOBAHHS, PO3PAXYHKH 3 MapTHEPAMM) 3Tafly€ThCs JIMIIE 5K
OIUH i3 eJIEMEHTIB OmepaliiHo-hiHaHCOBOT MiICHCTEMH IHTErpOBaHOi Mozeni (C.
162), 6e3 PO3KPUTTSI KOHKPETHOTO METOIMYHOTO IHCTPYMEHTApIo ypaBiHHSA
LMKJIOM 0G0POTY TPOMIOBHX KOIUTIB TYPUCTHYHONO MiANPUEMCTBA. Bpaxopyioun
BHCOKY YACTKy aBaHCOBHMX IUIATEKIB y CTPyKTypi Haaxomwkers CT/1 Ta BupaskeHny
CE30HHICTB OMePALHHOro LHKITY, JOMTBHO GYI0 6 PO3KPHTH, SIKI CaMe MOKa3HUKH
UM METONM TPOMOHYE aBTOP /Ul  yNmpaBaiHHA OOOPOTHHM — KamiTamoMm
TYpUCTHIHOTO Gi3HECY 1 HACKIILKU 3aMPONOHOBAaHA MOJCIIb HO3BOJIAE BpAXyBaTH
criemu@iky (iHaHCyBaHHA ONEPAIHHOro HHKILY 33 PaXyHOK IEpPEIOnnaT KJTIEHTIB.

2.V migpoamini 3.3 amceprauii matpumio BuOopy 3a0esmedyBaabHMX
(hiHaHCOBHX cTpaTeriii moOYIOBAHO HA OCHOBI CIIiBBIIHOIICHHS nokasuukis ROIC
i WACC (tabu. 3.4, c¢. 192), anpoGosatoro Ha mpuknaai [IpAT «Kuii Asiay (c.
192-195). Boano4ac BH3HAYCHHA CEPEAHBO3BAKEHOI BapTOCTI KamiTamy Ui
MANPUEMCTB TYPUCTHYHOI raysi, OUIbIICTh AKMX HE MAakTh nyO1i4HO
KOTMPYBAHHX LHHMX TMArepis, € METOAMYHO YCKIAHEHHM 3aBIAHHAM. ABTOPY
BapTo Oyyi0 6 YTOUHHUTH, SIKHM YMHOM BH3HAYasacs BAPTICTh BIACHOTO KariTamy
CTJT st pospaxyrky WACC B yMOBax BiACYTHOCTI PHHKOBHMX KOTHUPYBAHb 1
HACKIIbKH UYTIMBOKO € TPOMOHOBAHA MATPHMIIA CTPATEridl O 3MIHU IPHITYIIEHb
11010 IpeMli 3a pU3MK.

3. V migposmini 2.2 mucepranii po3poGieHo iH(OpManiAHO-aHATITHYHY
nanenb imauKaTopis edexTnBHOCTI cuctemu (hinarncosoro Menemimenty CT/I Ha
ocnosi Teopii Gasamocti Xappinrrona (c. 112-116). Bomnouac y poGoti He
[eTATi30BaHO, SKMM YMHOM BHM3HA4aJlacid BaroMiCTh OKPEMUX TpYIOBHX

MOKA3HUKIB - YIIPAB/IiHHA €KOHOMIUHOK eheKTHBHICTIO, (hiHAHCOBOIO CTIMKICTIO,



JIOBOIO AKTHBHICTIO, (JiHAHCOBUMH PH3MKaMH - IIPH (OPMYBaHHI IHTErPATILHOTO
MOKA3HHKA.

4. YV migposmimi 3.2 amceprauii pospobmaeno mporpamy uudpoBoi
tpancdopmanii cuctemu pinancosoro mememkmenty CTJ (c. 165-183).
Boaxouac y poboTi HeOCTaTHHO PO3KPHTO MUTaHHA (iHAHCOBOTO 3a0€3neYeHH
peamizamii Iiei nporpamu - Jokepena (iHaHCYBaHHA, OPIEHTOBHMH OrOJUKET
BIpOBaKeHHA WH(PPOBUX | GIHAHCOBMX TEXHOJIOTIH Ta MEXaHI3M KOHTPOIO 32
JOCSATHEHHSIM 3aIUIAaHOBAHUX PE3yNbTaTiB. YTOUYHEHHS LbLOIO ACMEKTY CYTTEBO
MIABAIIMIO O M[PAKTHYHY MPHAATHICTh 3alPONOHOBAHOI MpOTpaMu  JULA
MiANPHEMCTB TYPU3MY 3 0OMeKeHUM (DIHAHCOBUM MOTEHLIATIOM.

[lopyuieHi NUTaHHS OKPEC/IOIOTh TEPCHEKTHBHI HANPAMH MOAQIbLIOL
pO3pOOKH TEeMM 1 JKOJHUM UMHOM HE 3HIKYIOTH 3arajllbHOr0 MNO3HTHBHOIO

BP@KEHHsI B[l BAKOHAHOTO JOCHIUKEHHA.

3araabHUii BUCHOBOK

3a pesyabTaTaMM pelieH3yBaHHs muceprauiiiza pobota ['puwerka C.I. Ha
Temy «DOpPMyBaHHA IHTErpOBaHOi MOzieNi (HiHAHCOBOrO MEHELKMEHTY Cy0'€KTiB
TYPHCTHYHOI JifMBHOCTI B YMOBaX BOEHHHX i MOCTKPM30BHX TpaHChopmariiiy
OLHIOETHCS K 3aBEpIICHe, METONOJOrIYHO BHBAXKEHE HAYKOBE MOCIIUKEHHS.
3no6yBaueM OTPHMAHO PE3YNBTATH, LIO HOENHYIOTh TEOPETHKO-KOHICTITYATbHH]
| IpUKIaHAN PIBHI aHATTI3Y - 30KpeMa B 4aCTHHI MOGYI0BH iHTErpoBaHOi MOAEII
(iHAHCOBOrO MEHEKMEHTY Ta OOIpYHTyBaHHsA (iHAHCOBOI CTpaTerii CTIHKOro
DO3BHTKY, - TpHAaTHi 10 0e3M0cepeHbOr0 BHKOPHCTaHHs — (IHAHCOBO-
CKOHOMITHHMH  CIy’k0aMH  [ANPHEMCTB TYPHCTHUHOI cdepr B npoteci
(IHAHCOBOTO MAAHYBAHHS, KOHTPOJIIHTY TA YIPABIIHHA BapTiCTIO GI3HECY .

JlucepTaliisi BiANOBiZa€ BMMOraM, YCTaHOBMEHHM IlOpAaKOM MiATOTOBKH
3n00yBauiB BMINOI OCBITH CTYTMeHS JOKTopa Qinocodii Ta AOKTOpa HAyK Y
3aKTafax BHIIOI OCBITH (HAyKOBHX YCTaHOBAX), 3aTBEPKEHHUM TOCTAHOBOIO
Ka6inetry Minictpip Vkpainu Binm 23 Gepesus 2016 p. Ne 261 (31 3miHamw,
pHeceHmumu moctanoBoio Big 03 ksitas 2019 p. Ne 283), a takox Ilopsakom
NpUCYKeHHs cTymens nokropa dinmocodii Ta ckacyBaWHA pillleHHS Pa30BOi
CreLianizoBanoi BUEHOI paid 3aKialy BHIIOI OCBITH, HAyKOBOI YCTAHOBH IIPO
TPHCY/UKEHH CTyNens okTopa Ginocodii, 3aTBep/uKeHIM MOCTaHOBOKO KaliHeTy

MiunicTtpis Ykpainu ig 12 ciuns 2022 p. Ne 44,



3 ornAdy Ha BUKIAACHE, aBTOp aucepralli - ['puinenko Cepriii Isanosuuy -
3a pe3ynbTaTaMy MyONIYHOrO 3aXUCTy 3aCNyrOBYE HA TMPUCYIUKEHHS CTYIEHs
nokropa (inocodii 3a cneuwianshictio 072 «Pinancu, GaHKIBCbKa clpaBa Ta

CTPAaXyBaHHS».

Odiuiitnuii ormoneHT:

KaHAWIaT EKOHOMIYHUX Hayk, mpodecop,

npodecop kadeapu KoprnopaTuBHUX (IHAHCIB | KOHTPOJIIHTY
KuiBChKOT0 HALIIOHATBHOrO0 EKOHOMIYHOTO ymBepcmeTy imeni Baauma
['eTemana y
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