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«®opMyBaHHS iHTErPOBAHOI MOIENI (hiHAHCOBOrO MEHEHKMEHTY Cy0’ €KTIB
TYPHCTHYHOI JisTEHOCTI B yMOBAX BOEHHHX 1 MOCTKPH30BHX TpaHc(hopmamiin (Kwis,
2026. 304 ¢.), momany Ha 3100y TTs HayKOBOTO CTYIICHS HOKTOpa (dinocodii y ramysi

3HaHb 07 « YIIpaBIiHHA Ta aAMiHICTPYBAHHS» 32 CHEIiATbHICTIO

072 dinancu, OaHKIBChKA CIpaBa Ta CTPaxyBaHHS.

1. AKTyaJbHiCTL TeMH aucepTamiiiHoi poGoru. J[lucepramia NPHCBAYECHA
PO3B'SI3aHHIO BAYKJIMBOTO HAYKOBO-NMPAKTUYHOTO 3aBAAHHA — PO3BHTKY TEOPETHUKO-
METOIWYHUX 3acal Ta iHCTPYMEHTIB ()OPMyBaHHS IHTETPOBAHOI MOAENI (PIHAHCOBOIO
MEHEIKMEHTY CyO’€KTiB TYPHCTHYHOI JIsUTBHOCTI, aJanTOBaHOI [0 TINIMOOKHX
CTPYKTYPHHX 1 TeorpadidHUX 3MiH PUHKY B yMOBaX BOEHHOT'O CTaHy Ta MOCTKPH30BOTO
BiIHOBJICHHsI. BHPIIIIEHHS IIbOTO 3aBIaHHs 3yMOBJIEHE O€3NPENEeIEHTHIMH BHKJIMKAMH,
3 SKAMHM 3ITKHyJacsd TyPHUCTHYHA iHAYCTPis YKpaiHH MpPOTATOM OCTaHHIX DOKIB.
[Mocnigosauii pyknisaui Bruue mangemii COVID-19, a 3rogom — MOBHOMACIITaOHOT
BiffHH, TpHU3BIB 10 TINMOOKOI CHCTEMHOI KPHU3H Tamysi, fKa BHMarae JOKOPIHHOI
TpancdopManii KIACHUHKX [AXOIIB 10 YIPABIiHH (iHAHCAMU Cy0’ €KTIB TyPHUCTHUHO]
aistmeHOCTI (CTD).

Tpamuuiiiai Mmogeni GiHAHCOBOrO MEHEIKMEHTY, OPIEHTOBAHI Ha cTabiabHI abo
NPOrHO30BaHI PUHKOBI YMOBH, BUABH/IMCS HEC(EKTHBHIMH B PEAIIAX BOCHHOIO CTaHy

Ta HemependadyBaHUX 3MiH €KOHOMIUHOro cepemosumia. CpOrofHi BHIKHBAHHS,
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amanTamis Ta MOAAJIbIIE BiIHOBIEHHS TYPHCTHYHOrO Oi3HECY 3ajiesKaTh BLA HOTro
3JATHOCTI MUTTEBO pearyBaTH Ha TEPUTOPiajbHI Ta CTPYKTYpHI 3MiHH. Lle 3yMOBIIIOE
HeOOXIHICTh INepeopicHTamii Ha BHYTPINIHIA Typu3M, musepcudikamii Ta 3MiHH
reorpadii TYpACTHYHHUX MOTOKIB y O€3MEUHIIII PEr1OHH.

3a3HaueH] HPOIECH aKTyali3yloTh moTpedy y (opMyBaHHI caMe IHTErpOBaHOI
Mozeni (iHaHcoBOro MeHeKMEHTY. OCOONMMBO CIIi IMiAKPECIUTH, IO AKTHBHE
BIIPOBAYKEHHA LM(POBUX TEXHOJIOTIH CTBOPIOE MOMUIMBOCTL IS BIPOBAUKECHHS
CyJacHHX METOIB BAPTICHOrO YIIPABJIHH Ta ITi[BUIIEHHS e(PEKTUBHOCTI (DIHAHCOBOTO
MEHeKMEHTy. IIocIHaHHA B MeXaX OJHOTO JOCIIKEHHS BapTiICHO-OPIEHTOBAHOIO
ynpapiiaasa, ESG-miaxoaiB, CTEHKXONIEP-MEHEHKMEHTY, a TaKOX Cy4acHHX
mudpoBUX 1 (DiHAHCOBMX TEXHOJOTIH MO3BONSAE CTBOPUTH THYYKHH Ta MI€BHH
iHcTpyMeHTapiii. 3 orysaay Ha Iie, JOCIIKEHHA TEOPETHKO-METOAMYHHUX 3acal Ta
TIPAKTHYHHUX IHCTPYMEHTIB MOOYI0BH TakOi MOZEN € HaI3BHYaliHO CBOECYACHUM i Mae
BaroMe 3HAUCHHS UL 3a0€3[EUeHHs JKMTTE3IATHOCTI BITUU3HAHOIO TYPUCTHYHOTO

CEeKTOpY B YMOBAaX BOEHHHUX 1 IOCTKPH30BHX TPaHC(HOPMAITIH.

2.38’930Kk poGOoTH 3 HAYKOBHMH NPOrpamMaMH, IIJIAHAMH, TeMaMH,

rpaHTaMIL.

Tema pucepramiiiHoi poOOTH € aKTyaJabHOIO Ta NPAKTUYHO 3HAYYIIOK, IO,
30KpeMa, TATBEPKYETHCA 3B°SI3KOM 3 HAYKOBO-JOCHIZHMMH poboTamu, sIKi
BUKOHyBaUcA B KHiBCbKOMY HaIliOHATbHOMY YHIBEPCHTET] TEXHOJOTI] Ta IU3akHy 3a
temamu: «DIHAHCOBO-€KOHOMIYHA CHCTEMa YKpaiHU B YMOBaX CTPYKTYPHHX
tpaHcdopmariity (Homep mepxkasnoi peectpanii 01260002037, 2026-2028 pp.) Ta
«KoHueniiss po3BUTKY (PiHAHCOBOI CHCTEMH YKpaiHd B YMOBax IIOBOEHHOTO
BimHOBIeHHA» (HOMep mepkaHoi peecrpamii 01230104557, 2024-2027 pp.). V
3a3HAYEHUX TEMaX aBTOPOM PO3POOIIEHO METOIMYHHUM MIAX1/ 1O IHTETPOBAHOI CHCTEMHU
dirancosoro menemxmenTy CT/I , 06IpyHTOBAHO HAMPSIMH BIPOBALKEHHS IH(POBHIX
i (iHAHCOBHX TEXHONOriM Ha IiANPUEMCTBAX TYypHU3My, HpOrpamy UK(pPOBOi
tparchopmanii  PIHAHCOBOrO  MEHEDKMEHTY Ta  PO3POOJIEHO  METOAWYHUH

IHCTPYMEHTAPIi OLIHIOBAHHS HOro e(heKTUBHOCTI.



3.Cryminb  0GrpYHTOBAHOCTI HAYKOBHX  II0JIO3KEHb, BHCHOBKIB i

pexoMeHAaLlil.

AHai3 3MicTy AHCepTaLiiHOi poGOTH Ta HAyKOBHX Iy OJTiKalliii aBTOpa 3aCBiMuye
HAJICKHUI PiBEHb OOIPYHTOBAHOCTI Ta JOCTOBIPHOCTI C(OPMYIIBOBAHMX HAYKOBHX
TIONIO’KEHb, BHUCHOBKIB 1 TIPHKIAmHMX pekoMeHpamin. CTpyKTypa HOCIIOKEHHS
BiNTOBiNae JIOTII[ HAyKOBOTO IOIIyKy, 3a0e3ledye MUTICHICTh BHKJIaTy Marepiany,
Y3rOKEHICTh MK METOIO, 3aBIAHHSIMH, METOJAMHU JOCIIIKEHHS Ta OTPUMAHHMH
pe3yIbTaTaMH, IO CBiM4MTe PO TIHOMHY HAyKOBOTO ONpALIOBAHHA OOpaHoi
Tematykd. Ha mifcTaBi HpOBENEHOr0 aHaNi3y HAyKOBOI HOBM3HH NHCEPTALliHHOTO
TOCTIKEHH MOYKHA 3pOOUTH TaKi BUCHOBKH.

[lo-mepie, o6IPyHTOBAHICTh MPEICTABICHIX HAyKOBHX ITOJIOKEHD 0a3y€eThes Ha

aHATi31 (pYHIAMEHTaJbHEX Mpalb MPOBIIHUX BITYM3HAHMX 1 3apyODKHMX YYCHHX 3
nuTaHb  (PiHAHCOBOTO  MEHeMKMeHTy, ImdpoBizamii, BapTiCHO-OPIEHTOBAHOTO
YIIPaBIiHHSI, PH3UK-MEHEKMEHTY Ta CTajloro PO3BHUTKY.

[lo-mpyre, iHdopmariiiHor0 6a3010 HOCTDKEHHA CTalW 3aKOHOJAaBdl Ta
HOPMATHBHO-NPABOBI aKTH, M0 PETYJIOIOTH TOCIOAAPCHKY MisUIBHICTh y TYyPHCTHIHIA
cdepi, crarmetruni Marepiamu Jlepikerary Vikpainm, anamiteuni gani HBY, a Taxox
odiniini Marepianun JTAPT Ta mposiguux MixHaponuux opramizauii (OECP, MBO,
CaitoBoro GaHKy, €Bporneiichkoi kKomicii Ta BcecBiTHBOI TypPUCTIUHOI OpraHizarii).

[lo-Tpete, B HpoIlleci BHUpILIEHHS IOCTaBICHHX Yy JOWCEpTalii 3aBIaHb
BHKODPHCTAHO! 3aTaTbHOHAYKOBI METOIM aHAM3y i CHHTE3y, IHyKIIi Ta memyKuii,
CTPYKTYPHO-JIOITYHOTO, CEMAHTUYHOTO, CHUTYalllMHOro, CHCTEMHOIO, CTaTHCTHKO-
eKOHOMIUHOTO  aHali3y, €KCIIEPTHI METOIM, CHUCTEMHHH, KOMIUICKCHHH Ta
{HTerpaTUBHUE MiAXOAM A OLiHIOBAaHHSA ¢(EKTHBHOCTI H 1mOOYNOBHM iHTErPOBAHOIL
mozeni (GpiHAHCOBOTO MEHE/KMEHTY; METOJ CTPATEryBAaHHsA Ta IIPOrPaMHO-LIIbOBHIA
migxin — wis hopmysaHHa dinaHCcOBOI crparerii crifikoro possutky CT/I i mporpamu
mudposoi Tpancdopmari.

[To-yeTBepTe, OCHOBHI IIOJNOKEHHS JUCEPTAIHOTO MOCIIDKEHHSI AOCTATHBO
[IOBHO BHKJIAJICHO aBTOPOM B OITyOIiKOBaHUX HAYKOBUX IIPAlAX B (DAXOBUX BHAAHHAX.
[IpakTHYHA 3HAYYIICTh Ta JOCTOBIPHICTh PE3YIIBTATIB HOCHI UKEHHS Tl ATBEPIKYIOTHCS

iX IMpoKoIO ampobariero Ha 16 MDKHAPOAHHX 1 BCEYKPaiHChbKUAX HayKOBO-NPAKTUIHUX



KOH(EPEHIIAX Ta BIPOBAPKEHHSIM DPEKOMCHIAIN aBTOpa y MiAIBHICTH IiANPHEMCTB

TYPHCTHYHOI TaITy3i.

3arajpHa OLIHKA 3MiCTY JHCEPTALIHHOT po00TH

3micT i CTpyKTypa AucepTamiiinoi po6oTy mo0yaoBaHi JIOTIYHO Ta IOCHITOBHO,
mo BimoGpaskac aBTOPCHKMM MiIXiJ 0 PO3B'A3aHHSA OKPECIEHOI MPOOICMATHKH.
Ocob6nuBa IIHHICT pOGOTH IOJSraE y KOMIUIEKCHOCTI TEOPETHKO-METOMMIHUX
TIOJIOKEHB LI010 afanTalii piHaHCOBOro MEHE/PKMEHTY TYPUCTHUYHHUX IiAIPHEMCTB JI0
YMOB BOCHHHX Ta MOCTKPH30BUX TPaHCGHOPMALIH.

B nepmomy po3aiii podotu « TEOPETHYHI 3ACAJTA ®OPMYBAHHA CUCTEMI
®IHAHCOBOI'O MEHEKMEHTY CYB’EKTIB TYPUCTUYHOI AIAJIBHOCTI» aBTOP
DO3IIOYMHAE JOCIIPKEHHA 3 aHATI3y TEHE3HCy HAYKOBUX IIIXOMIB 10 BH3HAYCHHS
KaTeropiaNpbHOTO amapary y cdepi (iHAHCOBOrO MEHEKMEHTY Ta cremudiku
misterocti CTJI (c. 14-26; 31-32), 1m0 aano 3MOry YTOYHHTH HOro CyTHICHI O3HAKH,
i, Gpyskmii (¢. 27-29) Ta npuatmnu (c. 33-34;235-238) .

I[IpoBeneHe MOCHiIKEHHS CyJaCHHX KOHIEMHIIH hiHAHCOBOrO MEHEDKMEHTY (C.
35-47; 239-244) 103B0OMIIO ABTOPY BU3HAYMTH ITOAAJIBIII KPOKH IIO0 TPaHChopmarLii
CHCTEMU MEHEIKMEHTy CcyO'ekTiB TypucThdHOi Oi3Hecy Ha 3acajax BapTICHO-
OpIEHTOBAHOTO YHPABJiHHSA, BKIIOYArOUM (iHAHCOBY chepy, MEXaHI3MHU B3AEMOMII 3i
CTEKXONIepaMy, IIPOLECH  CTPATErivHOro  IUIAHYBAaHHA Ta  OLIHIOBAHHA
pe3yJIBbTaTHBHOCTI AisutbHOCTI (¢. 50-53).

JIOCUTh TEPEeKOHJMBMMM € apryMEHTH aBTopa, IO cucTeMa (iHaHCOBOTO
meHemkMenTy CTJl MOBMHHA PO3IJIAAATHCS SIK IHTErPOBAHA YNPABIIHCHKA CHCTEMA,
sika Ga3yeThes Ha TOeHAHHI IHCTPYMEHTIB (hiHAHCOBOTO aHANIi3Y, KOHLEMIIIH BapTiCHO-
opierToBaHOro ynpasminaa (¢. 50, 53), cranoro po3BUTKY Ta iHTerpamii mudposux i
(iHAHCOBHMX TEXHOIOTIH B OCHOBHI Gi3Hec-mporecu (c. 74-78, 81), mo crpusTume
GOPMyBaHHIO JOBIOCTPOKOBOI €KOHOMIYHOI JOJaHOi BapTOCTI MmiAmpueMcTBa. Taka
METOIONIOTIUHA OCHOBA JO3BOJIAE CTBOPUTH IIEPEAYMOBH Ui IMOOYI0BH €()EKTHBHOI
cucremu (inancosoro Menemkmenty CTJI, 3marHoi 3a0e3ledyBaTH aJalTHBHICTS,
biHaHCOBY CTIMKICTh Ta JOBTOCTPOKOBMIA PO3BUTOK MIAMPHEMCTB B yMOBAaX BOEHHHX i

IIOCTKPU30BUX TpaHChOpMAaIIii.



v JPYyroMy po3Iii poGoTu «IH®OPMAIINHO-AHAJIITAYHE
3ABE3INEYEHHSI HIPOIECY OIOIHIOBAHHSI E®EKTHBHOCTI CHCTEMH
®IHAHCOBOI'O MEHEJ)KMEHTY CYBE€KTIB TYPUCTHYHOI JIAJIBHOCTI»

3000yBaueM 3IHCHEHO [ETANbHUN aHAI3 JUHAMIKH (DiHAHCOBO-EKOHOMIYHMX Ta
BAPTICHUX IIOKA3HWKIB Cy0 €KTiB TYPHCTHYHOI HismbHOCTI Ykpaimm (c.82-103).
HaykoBo-00IDyHTOBAaHMMH € METOJMYHHIN IIJXiJ Ta CHCT€Ma IIOKa3HUKIB  MI0J0
{HTerpaNbHOTO OLIHIOBAHHA e(DEKTUBHOCTI CHCTeMH (iHaHncoBoro MeHeLKkMenty CTJI)
3 BUKOPHCTaHHAM BapTicHoro kputepito (EVA) (c. 114-124). IIpakTudHy 3Ha9yLIICTh
Mae HaBeIeHA IIOCTIJOBHICTH OILIHIOBAHHA e(EeKTHBHOCTI CHCTEMH (DIHAHCOBOTO
MEHEIKMEHTY Ta imdopMmaniliHo-aHamitnusa nanenb (c. 114, 119), axka MICTUTH
{HIMKATOPH €KOHOMiuHOI e(eKTUBHOCTI, (hiHAHCOBOI CTIHKOCTI, ALTOBOI aKTHBHOCTI,
3JATHOCT] yNIpPaBIATH (PIHAHCOBUMH PH3UKAMH Ta CTBOPIOBATH EKOHOMIYHY NOIAHY
papricte (EVA). BuKOpUCTaHHS [MX IHIMKATOPiB  JO3BOJNMIO  3AIHCHUTH
THIOJIOTI3AIII0 CyO €KTIB TYPHUCTHYHOI MisUIBHOCTI 32 piBHEM e(EeKTHBHOCTI Ta
BAPTICHOI PE3YJIbTATHBHOCTI 3 ypaxyBaHHsM auHamiku mokasHukis ROIC i WACC,
Anpo6amiero Takoro Iiaxoay Ha OCHOBI TPOBENCHHX PO3PAXyHKIB Ta y3aralbHEHH
pE3yJbTATiB  OLIHIOBAHHS €(PEKTHBHOCTI CHCTEMH (DIHAHCOBOIO MEHEIDKMEHTY
cy0’€KkTiB TypHUCTHUHOI misbHOCTI y 1m.2.3 [JOBe#NeHO HOro NpPUIATHICTH A
dopMyBaHHs aHANITHYHOI Gasu, OpieHTOBAHOI Ha PO3POOJICHHS 1HTErPOBAHOI MOJENI
(iHAHCOBOTO MEHEKMEHTY B YMOBaX BOEHHHX 1 NMOCTKPH30BUX TpaHc(hopMamid Ta
oOrpyHTOBaHM BHOIp BiamOBiaHOI (iHaHcoBoi crparerii (¢c.125-143, 145-146).

Y TpeThoMy po3mimi po6otH «OPTAHIBAIIMHO-EKOHOMIYHI OCHOBH

PO3BHUTKY CHUCTEMH ®IHAHCOBOT'O MEHE/KMEHTY CYB’EKTIB
TYPUCTAYHOI JLAJIBHOCTI B VYMOBAX BOEHHHMX I TOCTKPH30BHX

TPAHC®OPMAIII» BaromMuMm 3100yTKOM € pO3poOka KOHLENTYaJbHOI MOIeITl
inTerposanoi cucreMu (Qinancosoro menemxmenty CT/l Ha 3acagax ynpaBliHH:
BAPTICTIO TA CTAJIOr0 PO3BUTKY (¢. 152-159) ta poskpurts ii migcuctem (¢.160-164), saxi
3a0e3MeuyIOTh MOEAHAHHS CTPATETIYHOrO IUIAHYBAHHS 3 OIEPAaTHBHHM YIPABIIHHAM
pecypcamMM Ta CHPHAIOTH MIJBHMINCHHIO  sKOCTI (DIHAHCOBUX PIIIEHb 3aBJIAKH
BUKODUCTAHHIO IM(MPOBMX TEXHOJIONH 1 AHAMTHKA 3 ypaxyBaHHAM He(hIHAHCOBHUX

yuHHUKIB (1. 3.1.).



[{ikaBoIO 3 HAYKOBO-TIIPAKTUYIHOI TOYKH 30pY € MOJENH (POPMYBaHHA (DIHAHCOBOI
cTparterii CTIHKOTO PO3BHTKY Ha 3acajax yNpaBJIiHHA BapTiCTIO, CTAJIOTO PO3BUTKY H
CoLianbHOI BiAMOBIAANBHOCTI Oi3Hecy, peamisallis KOl CTBOPIOE IIAIPYHTS IS
3a0e3MeueHH s  JIOBIOCTPOKOBOI  (DIHAHCOBOI  CTIMKOCTI, Y3TOJKEHHS 1HTEPECIB
3aIiKABJICHAX CTOPIH Ta IiBUINEHHS pEe3yJIbTATUBHOCTI CHCTeMH (DiHAHCOBOTO
menemkMenty (¢.186-194; 198-200).

BoaHOYAC BU3HAYAIOYH BAXUIUBICTS Mu(poBisalii (iHAHCOBHUX Ta IHIIKX O13HEC-
[IPOLIECiB, aBTOp MpOMoHye eramd (OopMyBaHHS ¥ peamizanii mporpamu HuppoBOi
Tparchopmaii cuctemu dimancosoro mexemkmenty CTJT (c.177-183) Ta oxpecmoe
IePCIICKTHBHI HANPsAMM BUKOPUCTAHHS i OYIKyBaHi PE3yJIbTATH BiJ| BIPOBAUKCHHS
mrdposux (GiHAHCOBHMX TeXHOIOTIH (¢.173-175).

CdopmynboBani y aucepraiuiiHii poOOTI HAyKOBI MOJIOKCHHS, BUCHOBKM Ta
peKOMeH/amii 6a3yloThcslh Ha BHKOPHCTAHHI KOMIUIEKCY —3aralbHOHAyKOBHX i
cHelianbHUX METOMIB JOCTIMKEHHA. Y IIIOMY HAyKOBI Pe3ylbTaTd, OTPHMaHi B

JCEPTAIlii, € TOCTOBIPHUMH, HAYKOBO OOIPyHTOBAaHUMH Ta apTYMEHTOBAHMMHU.

4. HoBn3HA 0CHOBHHX HAYKOBUX I10JI05K€Hb, BUCHOBKIB i peKoMeHIaLjii.

HaykoBe 3HAUEHHs JUCEPTallii, JOCTOBIPHICTE 1 HOBH3HA HAYKOBHX IOJIOXKEHD
i ITBEPKYIOTHCS TEOPETHUHOKO OOIPYHTOBAHICTIO BUXITHUX MO3MIIA TOCTIKCHIS,
ampobaiielo HOro pPe3yNbTariB IiJ 4Yac mpoBeneHHs KoH(pepewuii. Jlo HaiOLIBII
BAFOMHX PE3yJIbTATiB, IO XapaKTEPU3yIOTh HAyKOBY HOBH3HY MOCHIUKEHHS, CIIM
BITHECTH TaKI:

énepuie — po3pobieHo inTerposany mMozaens dinancosoro menemkmenty CT/,
1[0 TOENHY€E KOHLEIIi BapTiCHO-OPI€EHTOBAHOTO YNPABJIHHSI, CTajOr0 PO3BHTKY Ta
CTEMKXOJIIep-MEHEUKMEHTY 3 YPaXyBaHHAM MaKpPOSKOHOMIUHMX, Taly3eBHX 1
PECYPCHMX YMHHHKIB. 3acTOCYBaHHA Iiel Mozenl [O3BONWIO BIOCKOHATUTH
incTpymenTapiit ynpasninasa dinancamu CT]I Ta o6rpyHTYBaTH (iHAHCOBY CTPATETIIO
CTIMKOTO PO3BUTKY;

YOOCKOHANEHO:



METONMUHMM MMiAXiA OO OLIHIOBAaHHA e(EKTHBHOCTI CHCTEeMU (DIHAHCOBOTO
menemxmenty CTJl, mo mnependadae BHUKOPHCTaHHA iH(popMaITiTHO-aHATI THUHOT
TaHeN, sKka IHTErpye MOKA3HHUKH €KOHOMIUHOI eeKTHBHOCTI, (PiHAHCOBOI CTIHKOCTI,
JTOBOi aKTHBHOCTI Ta PU3MKOBAHOCTI 3 IHTErpaIbHOK OLIHKOIO H MOKasHUKOM EVA
(3 ypaxysaumam cmissignomenns ROIC i WACC), mo nae 3Mory 3aiHCHIOBATH
THTIOJIOTI3AIO [ IIIPHEMCTB 33 PiIBHEM BapTICHOI Pe3yIbTATHBHOCTI Ta 00IPYHTOBAHHHA
BuOIp QiHAHCOBOI CTpaTerii;

CHCTEMy NMPHHIMMIB (DiHAHCOBOTO MEHE/DKMEHTY B YAaCTHHI iX IPYMyBaHHS 32
KPUTEPisMHU opramizaiii Ta o6y I0BH K GyHKIIOHATEHOT i ICHCTEMH YIIPABIIHHS, IO
MOKJIAJICHO B OCHOBY OOIPYHTYBaHHS 3aBJaHb 1 CTPYKTYPH iHTEIPOBAHOI CHCTEMHU
(iHAHCOBOTO MEHEKMEHTY Cy0’€KTa TYPUCTHIHOI iATBHOCTI;

CHCTEMY 3araibHUX 1 cremianshux Qyrkuii dirancosoro menemimenty CT]I,
SIKi PO3MENOBAHO 3 TO3HIIIH Cy6’eKTa if 00’€KTa YIPaBIiHAA Ta TONOBHEHO ByHKLIAMH
aHATI3y 30BHIIIHLOTO CEPENOBHINA, MOHITODHHTY H iH(OpMaIifHO-aHAIITAYHOrO
3a6e3medeH s, o 3a0e3Ieuye M ABHIIEHHA AKOCTI YIPaBIiHChKHX (hiHAHCOBHX PIllIEHb
3 ypaxyBaHHSIM BHYTPIIIHIX 1 30BHIIIHIX PH3HUKIB;

METOIMYHI TIOJIOKEHHS, MOoens (GpopMyBaHHs (hiHAHCOBOI CTpaTerii CTIHKOro
possutky CTJl Ha 3acazax BapTiCHO-OPIEHTOBAHOTO yIpaBliHHsA i konuenuii ESG Ta
iHcTpyMeHTapiit ii peamizamii, me B OCHOBY PO3POOKH CTpaTerii MOKJIANEHO OLIHKY
(biHaHCOBOro mOTeHmiany i3 BpaxyBaHHAM (DaKkTOpiB COIIaTbHO-EKOJIIOTTYHOrO
PO3BUTKY, @ I[JIbOBMMH OpI€HTHPAMH BH3HAUEHO 3a0€3MEYEHHs AOBrOCTPOKOBOI
(biaHCOBOI CTIHKOCTI, 3pPOCTAHHA BAPTOCTI IMiAIPHEMCTB, Y3TO/KEHHS IHTEDECIB
3AIKABJIICHUX CTODPiH Ta IiJBMINEHHS pPE3YJIbTATUBHOCTI CHUCTEMH (DiHAHCOBOIO
MEHEDKMEHTY,

oicmanu nNOOANILULO2O PO3BUINKY:

- KaTeropianpHuit amapar y cdepi (pIHaHCOBOTO MEHEILKMEHTY 3 ypaxXyBaHHAM
ocobmusocteit misnpuocti CT/I, a came: reHepaibHa HTb (H1IHAHCOBOI'O MEHEKMEHTY
TIOHATTS (IHAHCOBOI CTPATETIi CTIHKOTO PO3BUTKY Y0’ €KTa TYPHCTHUHOL MiATBHOCTI Ha
3acajax yIpaBJIiHHI BapTICTIO.

Haykosa HOBU3HA CBimumth, o ['pumenko C.I. 3ailicHuB rnOOKI HayKOBI

JOCIIUKEHHA Ta MPOJEMOHCTPYBAB BHCOKY OOI3HAHICTh B KOJI IIMTaHb MPOBEICHOTO
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MOCHIKEHH.

S.JIpakTH4He 3HAYEHHS] OTPHMAHHX Pe3yJIbTaTiB.

[IpaKkTHYHA [IHHICTH OJIEPYKAHMX PE3YJIBTATIB MOJATAE B JOBENECHHI TEOPETUKO-
METONMYHUX PO3POGOK JOCTIIKEHHS [0 pIBHS KOHKPETHHMX PEKOMEH[ALIA 13
miBUIneHHS e(peKTUBHOCTI (hinarcoBoro MenepxMenTy CT/I, 110 3HAMIITA NPAKTHIHE
3aCTOCYBAHHA B iXHiif aHanmiTHuHil 1 BiHaHCOBIM AiAmbHOCTI. OCHOBHI TEOPETHYHI Ta
NPUKITafHI PO3POOKH aBTOpa IMIUIEMEHTOBAHO Y TPAKTUYHY MisUIBHICTH TaKUX
migmpuemers, sk TOB « ITHAJIC» (mosimka Bix 03.02.2026 p.); TOB «OJUI TPEBEJI
[PYIl» (mosimka Bim 05.12.2025 ©p.). Oxpemi pe3ynbTaTd JOCIIJUKCHD
BHKOPHCTOBYIOTBCA y OCBITHBOMY TIPOLECI IPH IATOTOBIN GakaiaBpiB i MariCTpiB
dakyssrery exonomiku Ta ynpasiints KHY T]I Ha mepmoMy Ta APyroMy PiBHSIX BHIIOL
ocBiTH 3i criermianpHOCTi 072 «DiHaHCH, GaHKIBCHKA CIIPaBa, CTPaxyBaHHA Ta GOHIOBUH
DHHOK» HPH BUKJIAJAaHHI OCBITHIX KOMIIOHEHT «BapTiCHO-Opi€HTOBaHWA (iHAHCOBUM
MeHeLKMEHTY, « DiHarcH mianpueMcTBay, «Dinancosuii anamis» (Josigka KHYT/I Ne

01-76/301 Bix 16.02.2026 p.)

BCTAHOBJIEHHM BHMOTaM.

Jlucepranisa oopMIeHa 3rifHO 3 ICHYIOYMME BUMOTaMH MiHICTEPCTBA OCBITH 1
Haykd VYkpaiHH. 3MmicT jucepramiiHOi pPOGOTH JIOTIUHMH, BHKIAN Marepiary
IOCITiTOBHMIT 1 TOCTATHHOIO MIPOIO PO3KPUTHHN. AHAITI3 3MICTy JUCEPTAIli MATBEPIIKYE
i{ICHTHYHICT CTPYKTYDH, JIOTIKM BHKJIAJ@HHS MaTepiamy, BIJHOBIAHICTE OCHOBHHX

MIOJIO’KEHB TA BUCHOBKIB 32 PO3/TiIaMH.

7.JloTpHMAaHHSI aKaAeMiYHO1 100 POYeCHOCTI.
[lopymens akanemiunoi moOpouecHocti B mucepramii ['pumenxa C.I. Ta

HAYKOBMX IPAIIX, y AKAX BHCBITIEHO il OCHOBHI HAYKOBi PE3yJIbTATH, HE BHABICHO.

8.3ayBaskeHHsI Ta JUCKYCIHHI 1M10J10KeHHSI AHCePTALIIHOT po6oTH.

Juceprauiiina po6ora I'pumienka CI. «DopMyBaHHA IHTErpPOBAHOL MOJIEIT
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(biHAHCOBOTO MEHEIKMEHTY Cy0’€KTIB TyPHCTHYHOI HIAMBHOCTI B yMOBaX BOEHHUX 1
IOCTKPH30BUX TpaHchOpMariiy MIiCTHTB y coGi JHUCKYCifiHI TONOXEHHS, sSKi He
SHIDKYIOUH IIHHICTh OTPHMAHHX IIOJNIOJKCHb HAyKOBOI HOBH3HH, NOTPEOYIOTE
JOJIATKOBOI apryMEeHTaIlli, 30Kpema:

L. Po3spo6ka inTerposanoi mozesi cucteMu hinancoporo menemikmenty CT/
(puc. 3.1, ¢. 153) na ocHOBI cuHeprii BapTicHO-OpieHTOBaHOrO Ta ESG-miaxoms, a
TakoK 11 QyHKIIOHAIBEHOI CTPYKTYpU y CKIaml I’ATH mifcucTeM (30kpema VBM Ta
ESG), opieHTOBaHOI Ha CHCTEMHE BpaxyBaHHs (GiHAHCOBHX 1 HE(IHAHCOBUX (paKTOPIB,
€ BaroMuM 3m00YTKOM 37100yBada. BomHouac MUCKYCIHMM 3aJTHINAEThCA MEXaHI3M
y3roUKeHHs Lijiei Ta B3aemoii Mix BHOKpeMieHrMH mifcucreMamu [COM. 3okpema,
sagextaposasi migcucremu (OO, ®CYP, ITALIOT, ESGKII) ommcani SKICHO, TIPOTE B
camiii rpadidHiii Ta 3MiCTOBHIM yacTuHax Oyyio 6 AOIUIBHO PO3KPUTH iH(MOPMALIHHO-
AHATITHYHI TOTOKH MK HuMH (c. 160-164) — mepenyciM y 4acTHHI TOTO, AK came
migcucrema mpemukatusHoi aHamitTuku Ta 1[@T reHepye ympaBisiodl CHIHANA i
omepartiitHo-¢inancosoi miacucTemMu (c. 162-163). Kpim T0ro, Bumarae I0JaTKOBOTO
OOIDYHTYBAaHHA Te, AK CaM€ Ha NPAaKTUIl 3a0e3medyeTbcsa OamaHC MK HUIbOBUMH
OpIEHTHPAMHU TIi ICHCTEMH BapTICHO-OPIEHTOBAHOTO yIIPaBIIiHHA Ta macucremu ESG 3a
yMOB Ae(ilUTy PECYPCHOrO MOTEHI[aly Cy0 €KTiB TyPHCTHYHOI ALIBHOCTI, & TAKOX
AKMM YHHOM mijBuIneHHEs ehexTusHOCTi [COM KOHBEPTYETHCS y 3POCTaHHA Iy IBLIY
mianpueMcTea. PoGorta 6 3Ha4HO BUrpaia, IKOM aBTop JeTalli3yBaB METOMYHHU arapaT
OIIHIOBAHHS 33/ICKIaPOBAHMX Y MOJIENI TIOKA3HHKIB Pe3yIbTaTUBHOCTI (Ege, Ece, Eex Ta
®EKP, EJIP, CP) Ta (opmanmisyBas 3B'S30K MiXX HHUMH 1 DHHAMIKOIO (DOPMyBaHHsI
ninosoi peryTanii (ryasury) CT/I.

2. BifzHauaroud MPAKTHYHY I[HHICTH 3alpPOINOHOBAHOIO METOIHUYHOIO
migxony g0 ouiHioBanHs edextusHocti COM CTJl Ha ocHOBI iH(pOpPMAIiHHO-
AHATITHYHOI TaHeli Ta Teopii 6axanocti Xappinrrona (puc. 2.6, 2.7, ¢. 110-117), cmin
3BEpHYTH YyBary Ha OKpeMi [AuckyciiiHi MomenTd. Hacammepen, 3 HagaHoro
METOINYHOTO 1HCTpyMeHTapio (eranmm I-1V, (opMyiaM aguTHBHOTO 3rOPTAaHHSA) HE
30BCIM 3pO3YMiNO, 3a JOIOMOIOI0 fAKMX CaMme KUIPKICHHX I1HIMKAaropiB 4u
GopMai3oBaHUX ~KPHUTEPIiB OIUHIOETBCS  «3NATHICTh  YNPABIATH CHCTEMHUMHM

QIHAHCOBAMHU pH3MKAMU», a TAKOXK SKMM YHHOM AKICHI XapaKTePUCTUKHU PH3HUK-
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MEHEDKMEHTY (30KpeMa OIHKa BHYTPIIIHbOCHCTEMHHX pu3uKiB y Jlogatky K, ¢.295-
296) TpaHC(OPMYIOThCS B ONMHWUHI IHIEGKCH Ui PO3PaxXyHKY iHTErpajbHOTO
nokazanka ECOM. KpiM TOro, cTocoBHO 0OTPYHTYBaHHS I'PAaHUYHUX (OPi€HTOBAHMX HA
KPU30Bi KODHTYBaHHA) Ta OaKaHMX (OPIEHTOBAHMX HA MIKHAPOIHI OeHYMApKH)
3HAQUEHb TOKA3HUKIB, 3AIMIIAETHCS BIIKPHUTHM THUTAHHS IIPO T€, K y MEXaX €IUHOI
MOJIEJTi BPaxoBYeThCA pisHuil MaciTal i criermdika AisITPHOCTI Cy0’€KTIiB TyPHCTHIHOT
chepy (BeJIHKI TypOIEPATOPH MPOTH MAMX TYPareHTCTB), a/pke iXHi HOPMATHBHI
OKA3HUKH JIIKBIJHOCTI, 060POTHOCTI Ta peHTA0ETbHOCTI MAIOTh CYTTEB] BIAMIHHOCTI.

3. Y KOHTEKCTI 3aIpONOHOBAHOI CHCTEMH MPUHIUIIB (PIHAHCOBOIO MEHEIKMEHTY
CT/l mpemMeTOM HAyKOBOI MWCKYCii 3aIMIIAETHCS IXHA TpPHKIAgHA Crenrdika.
3okpema, y poboTi Oyno 6 MOUITBHO PO3KPUTH, SKHM UHHOM 3a3HAYEHI MPUHIMIA
BPaxXOBYIOTh Taly3eBi OCOOIHMBOCTI TYyPHCTHUHOTO Gi3HeCy (30KpeMa CE30HHICTh Ta
UyTIUBICT O €K30r€HHMX pH3MKIB) 1 YMM BOHH  BIADI3HSIOTECA  Bif
3araJbHONPUIHATAX ~ YHIBEPCAIBHUX [PHWHIMIIB KOPIOPATUBHOrO  (DiHAHCOBOTO
MEHEKMEHTY .

4. Ananizyroun nudpoBy TpaHc(hOpMaIiio TYPUCTHUHOI raimysi, 3100ysa4 Oyaye
NiHIHY Ta JOTiCTHYHY MOJENI TPEHMIY UL OLIHIOBAHHA i IPOrHO3yBaHHA LU(POBOI
MPUCYTHOCTI TypHCTIB B OHaiiH-cepenosumi (c. 167-170), a Takox posrisgae
aBTOMATH3AINI0 KIOUoBHX Hampamis mismeHocTi CTJ, Takwx AK yIpaBIiHHA
KTIEHTCHKAME B33€MO/IISIMHU, ONEPALifHUMHU MPOIECaMH, pecypcamu, (piHAaHCAMHU Ta
obmikoM. PazoM 3 TuUM BCTaHOBIEHHMM y poGoTi BuCXimHWiEl TpeHA HUQPOBOI
MPUCYTHOCTI Ta Hampsmu wudposiszamii Gi3Hec-mporecis MOTPeOyrOTh IIUOMIOL
IOETaIHOI Y3rOLKEHOCTI 3 TIepedy M0BO0 CHCTEMH (DiHAHCOBOrO MEHEKMEHTY . [Tompu
3amponoHoBaHi  3mo0ysadem eramu  wubposoi  Tpanchopmamii - iHAHCOBOTO
MeHeKMEHTY (c. 178-183) ta manpsmu 3acrocysanus dinTexy (c. 173-175), nouineHo
6yno 6 uirkime poskputy, npuwiannuii motenuian IOT— 30xpema B uacTHHI
iHTerpamii JaHMX y €IMHy CHCTEMY, MiJBHIICHHA E€(PEKTUBHOCTI BMKOPUCTAHHS
PECYPCIB Ta FHYYKOrO PearyBaHHsA HAa PUHKOBI PHU3HKH.

5. CopMyIb0BaHi aBTOPOM METOAMYHI MOJIOKEHHS MIOA0 (hOPMYBAaHHS MOJENI
(hiHaHCOBOI CTpaTéri’i ctitikoro possutky CTJl Ha 3acamax MOeTHAHHA BapTICHOTO Ta

ESG-migxomiB Ta IHCTpyMeHTapiro ii peamizamii € Oesnepedunum 3100yTKOM
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nocimkerss (c.186-194, 198-200). Ilpote, 3 ormaay Ha Te, mo kpurepid ROIC /
WACC € TpaauiiitHnM mia QiHaHCOBOTO MEHELKMEHTY, 3100yBady NOLIBHO HafaTH
JOIATKOBY ~aApPryMEHTAIl0 I[IOJO MEXaHI3My Y3TOKCHHA KOPOTKOCTPOKOBHMX
CYHEPeYHOCTEH MK MaKCHMIi3aliero BapTOCTi Oi3HECY Ta BHTPATaMHU HA peatizamnio
COIIaTbHO-EKOIOTTIHAX IPOrpaM, a TAKOK MPOJAEMOHCTPYBATH METOM OL[HIOBAHHS ii
epeKTUBHOCTI 3a DPI3SHMMHM aJIbTCPHATHBHAMM BapiaHTaMH. Y IbOMY KOHTEKCT1
3100yBady BapTo Oyio 6 diTkime oOIPyHTYBATH, SK CaMe B 3aIPOIIOHOBAHIM MaTpHIL
KIIBKICHO BPaxOBYIOThCsA €KOJIOTiuHI Ta cowjanbhi pesymbrarty gisnmbHocti CTII, 110
3aIeKIAPOBAHO K KIOYOBA BIIMIHHICTb I HOBU3HA PO3POOIEHOrO MiAX Oy

BkazaHi 3ayBak€HHs HOCATh PEKOMEHIALIMHUM Xapakrep Ta HE 3MCHIIYIOTh
miHHICTs mucepTariitnoi pobotu I'pumenka C.1. Ha TeMy «DOpMyBaHHS IHTETPOBAHOT
mozeni (biHAHCOBOTO MEHE/KMEHTY Cy0’€KTIB TYypHCTHYHOI MisUIBHOCTI B yMOBaxX
BOEHHHUX 1 IIOCTKPHU30BHX TpaHchopMariin».

S. BucHoBoxk.

Tucepraniitna po6ora 'pumenka Cepria IBaHOBHYA Ha TeMy
«DopMyBaHHS iHTErpoBaHoi Mojesi (HIHAHCOBOrO MEHEKMEHTY €y’ €KTIB TYPUCTHIHO]
JUSUTBHOCTI B YMOBAaX BOEHHMX 1 TOCTKPM30BHX TpaHC(hOpMAIiiH» € MiiCHOIO,
3aBEpIICHOIO, CAMOCTIHO BUKOHAHOIO HAYKOBOIO MPAIEIO, AKA MiCTHTbH OOIPYHTOBAHI
HAyKOBO-NPAKTHYHI PE3yJIbTAaTH, sKi HAJAIOTh BHECOK Yy PO3BMTOK (DIHAHCOBOIO
MEHEKMEHTY Cy0’€KTIB TyPUCTHUHOI IisUIBHOCTI B YMOBAX BOCHHHX 1 IIOCTKPU30BHX
TpancdopManiit. Y pe3ysnbTari BAKOHAHUX IMCEPTAHTOM JOCHIKEHb OOIPYHTOBAHO
TEOPETHKO-METOIMYHI  3acaim,  po3poliieHo  iHpopMalifiHo-aHAmITHYHE i
opramizauiiHo-eKoHOMIuHe 3abesmeueHHst Tporecis (opMmyBaHHS 1 peasisaiii
iHTerpoBaHoi MoeNi (PiHAHCOBOTO MEHEIKMEHTY Cy’ €KTIiB TyPHCTHHHOI NisNIbHOCTI B
YMOBaX BOEHHHX 1 MOCTKPH30BUX TPaHC(HOpMALi.

TakuM YMHOM, JHCepTamiitHa poboTa 3a ii 3MicToM Ta 0)OPMIEHHAM BiATOBIAAE
pumMoram [TopsIKy IpHCYIKEHHA CTyneHs qokTopa dhinocodii Ta ckacyBaHH:A PiLLICHHS
Pa3oBOi Creniani30BaHoi BUEHOI Paay 3aKiIaay BHIIOL OCBITH, HAyKOBOi YCTAHOBH IIPO
PUCYIKEHHS CTymeHs gokTopa (dimocodii, 3arsepmiernoro Iloctanosoro Kabinery
MinictpiB Ykpainn sig 12 ciunsa 2022 poxy Ne 44 (3i 3MiHaMH, BHECEHAMH 3TILHO 3

nocranosamu Kabinery Minictpis Yxpainm Bim 21.03.2022 poxy Ne 341 Ta Bix
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19.05.2023 pokxy Ne 502), Ta Bumoram 10 0)OpMICHHA JucepTanli, 3aTBEpUKEHIM
nakazoM Mimictepersa ocBith i Hayku Ykpainn Bix 12.01.2017 poxy Ne 40, a ii aBTOD,
['pumenko Cepriii [BaHOBMY, 3aciyroBye Ha MNPUCY/DKCHHA CTYICHA NOKTOpa
dinocodii y ramysi 3mamp 07 «YnpasiiHHS Ta aJIMIHICTPYBaHHA» 32 CIEIaJbHICTIO

072 «®inancu, 0aHKIBChKA CIPaBa Ta CTPAXyBaHHD).

Odiniiinuii ONOHEHT:

JIOKTOP EKOHOMIUHKX HAYK, TPodhecop,

npodecop kabenpu / &
inancis Ta 6aHKiBCHKOI CIIPaBH j /
CxX1ZHOYKpaiHCBKOTO YHIBEPCHTETY

im. Bonogumupa Jlansa

Rowans van



