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Pedepar:

1. TInBoBapoga I'.b. YripaBliHHS €eKOHOMIYHMMY pU3UKaMU B yMOBax (iHaHCOBOI HECTA6IIbHOCTI (Ha IpUKJIaLi
HiANpUEMCTBA 3aJ1i3HUYHOrO TPAHCHOPTY). — KBasniikaniliHa HayKoBa Npalls Ha MpaBax pykonucy. Jucepranis Ha
3100yTTSI HAYKOBOTO CTyIeHs gokropa ¢inocodii 3a cnenianphicTio 051-EkoHOMIKa. — [IHITPOBCHKUIA
HalliOHAJIbHUY YHIBEPCUTET 3aJ1i3HMYHOr'0 TPAHCIIOPTY iMeHi akageMika B. JlasapsHa, [lHinpo, 2021. MeTtoro
IVCEPTaLiHOrO AOCJIIPKEHHS € TEOPETUKO-METOANYHE OOIPYHTYBAHHS Ta pO3po0OKa NPAaKTUYHUX PEKOMEHAALIN
1[0J10 YIIPaBJIiHHS €KOHOMIYHMMU pU3MKaMU B yMOBax (iHaHCOBOI HeCTabibHOCTI. HaykoBa HOBM3HA OflepsKaHUX

Pe3YJIbTaTiB MoJIsirae y OOIpyHTYBaHHI Ta MOJAJIbIIOMY PO3BUTKY HAYKOBO-METOIMYHUX MiTXOMiB i IPaKTUYHUX



PEKOMEHJalliil [0/10 YIIPaBJiHHS €KOHOMIUHMMU pU3MKaMU B yMOBax (iHaHCOBOI HeCTabibHOCTI. PO3pobiieHi y
IIpolLieci LOCiI>KeHHs BRXKJIMBI HAYKOBI II0JIOXKEHHS, 1110 BU3HAYal0Th HAYKOBY HOBU3HY JIMCEPTaliiiHOi po6oTHy,
[IOJIATAIOTh Y HACTYITHOMY: YAOCKOHAJIEHO: - HAYKOBO-METOLWYHI MiIXOAU 10 IPUMHATTS iHBECTULIIMHUX PillI€Hb B
YMOBaX pU3MKy 010 60ProBUx i Nali0BUX LIIHHUX NANlEPiB, a TAKOX IIPOEKTIB PEaIbHOrO iHBECTYBaHHS, SIKi Ha
BiZIMiHY BiJl iCHyI0YMX, BPAXOBYIOTb BiZlMiHHOCTi KpUTEPiiB €EKOHOMIYHOI €(PEKTUBHOCTI B yMOBaxX PU3UKY OOProBUX
(diHaHCOBUX IHCTPYMEHTIB 3 OJJHOTO 60KY Ta NMalOBUX iIHCTPYMEHTIB i peaslbHUX iHBECTULITHMX IIPOEKTIB 3 iHIIO0ro,
OJIHO3HAYHO BCTAHOBJIIOIOTh 3B'SI30K CTABKU JYMCKOHTY 3 ypaxyBaHHSIM IIpeMii 32 pU3UK Ta 3aKOHY PO3IOLiNy
IPOIIOBUX MOTOKIB [1J151 60ProBUX (PiHAaHCOBUX iHCTPYMEHTIB, BU3HAYaI0Th KPUTEPii EKOHOMIUHOI €()EeKTUBHOCTI
iHBeCTU1Ii}1 B yMOBax pPM3UKY Ha 6a3i MHOKMHU MOXKJIMBUX CLI€HAPIiB 3 ypaxyBaHHIM 3B’513Ky PiBHIB JOXimHOCTI Ta
PUBHUKY, IKUI BUSBJISIETHCS HA (PiHAHCOBOMY PHKY, IO [JO3BOJIS€ Y3TOJUTH MiXOI 10 NPUAHATTS PillleHb B yMOBaX
PU3UKy Ha 6a3i OIHOrO Ta MHOKMHU CLI€HAPIiiB; - HAYKOBO-METOANYHI MiIXO! 10 MOJEJIOBAHHS 3aKOHIB PO3MOAiNy
[IOKa3HUKIB 04iKyBaHOI e(peKTUBHOCTI iHBECTUIIii1 B yMOBaX HEBU3HAYEHOCT] 32 I0IIOMOTOI0 METOly CTAaTUCTUYHUX
BUIIPpOOYBaHb, IO Ha BiAMiHY BiJ| iCHyIOUUX, Iepe0ayaloThCsl 3aCTOCYBaHHS 6aroTOKYTHUX, Y TOMY UUCIIi
TPUKYTHUX, 3aKOHIB PO3MOAiNy (PaKTOPHUX [NOKA3HMKIB iMiTalliiHUX Moiesel, o 103BOJIsIE aleKBaTHO
BiZoOpasuTu Biomy IIpo HUX iHPOpMallilo; HabyJIu OAANBIIOTO PO3BUTKY: - EKOHOMIKO-MaTeMaTHU4Hi Mogeri
IPOIIOBUX IIOTOKIB iHBECTULIIMHOTO IIPOEKTY B YMOBax PU3MKY, Y TOMY YUCIi Y cdepi 3a1i3HUYHOTO TPAHCIIOPTY, SKi
Ha BiIMiHY BiJ] iCHYIOUMX, 103BOJIIIOTh (POPMYBATHU iMiTaL[iliHY MOZI€/Ib IHBECTULIIHOTO IIPOEKTY /1J1s1 3aCTOCYBaHHS
METOJly CTAaTUCTUYHUX BUIIPOOYBaHb, 110 AO3BOJISIE 3MEHIINTHU PiBEHb HEBU3HAUEHOCTI Ta (POPMYJIIOBATU 3344y
[IPUMHATTS IHBECTULITHOTO PILIEHHS JIs1 YMOB PU3UKY; - MiIXOAU 0 IIPOTHO3YBaHHS I'POLIOBUX IIOTOKIB
iHBeCTULIIIHOTO MTPOEKTY B cdepi 3ay1i3HUYHOTO TPAHCIIOPTY, SIKi Ha BiIMiHY Bif iCHYI0UMX BPaXOBYIOTb
B32€MO3B’130K (PaKTOPHUX [TOKA3HMKIB iMiTallilHOI MOJI€JIi, @ TAKOXX IHTEPBAJIM iX MOXJINBUX KOJIUBAHb, 11O
I03BOJISIE BUKOPUCTOBYBATU PE3YJIbTaTU IIPOTHO3YBAHHS Y IPOLIEIYPaxX CTaTUCTUYHUX BUNIPOOYBaHb. [IpakTuyHe
3HAYEHHS OJIEP>KaHUX PE3YyJIbTATIB MOJIArae y BAKOPUCTAHHI Pe3yJIbTaTiB JOCIIPKEHHS Y IPAKTUYHIN Aisl/IbHOCTI
BiZJOKpEMJIEHUX CTPYKTYPHUX Nifgpo3zini AT «Ykp3anisHuus» (nosinka iz 18.03.2021 N2 87-B), a TaKOX y
HaBYaJIbHOMY IIPOLECi IIPM MiJroTOBLi 6aKanaBpiB Ta MaricTpis (HoBiaka Bif 13.04.2021 N@ HIY-48 /97). [Ipaktnyny
LiHHICTh MAIOTh PE3YJIbTATH JOCIIKEHHS CTaHy 3aJ1i3HUYHOTO TPAHCIIOPTY 3 TOYKY 30PY YIPABJIiHHS PU3MKAMU |
3B'S13KY PiBHSI pU3UKY Ta JOXiTHOCTI Ha (iHAHCOBOMY PMHKY Ta OTpPUMaHa IpHY L[bOMY MOJIeJb 3aJIEXKHOCTI HOpMU
IIOXOJy Bif, PiBHS PM3UKY, BUMIDSHOTO SIK CTaHAAPTHE BiIXWJISIHHI JOXiZHOCTI. Kill04oBi C10Ba: pU3NK,
HEBU3HAYEHICTh, CTaBKA JMCKOHTY, 32aKOH PO3IOily TPOLIOBOrO IIOTOKY, OYiKyBaHa €(eKTUBHICTb, IPEMIs 3a
PHM3HK, HOpMa I0X0Jy, BEKTOPHA ONTHMIi3allis, METOM CTaTUCTUYHUX BUIIPpOoOyBaHb. CIIMCOK ITy6Iaikalii 3mooyBaya:
1. TInBoBaposa I'.B. XenpyKyBaHHS BajllOTHUX PUBUKIB KpeauTHOro noprdens AT «Ykp3anizHuls». EdexTrBHa
ekoHoMika. 2019. N212. 2. Bo6uss B.B., [lusoBaposa I'.B. Kiacugikaniss eKOHOMIYHUX PU3UKIB 3a1i3HUYHOTO
TpaHcnopty Ykpainu. Edexkrubna ekoHomika. 2020. N212. 3. Bo6usns B.B., 'nennnii O.M., [luBosaposa I'.B. [lo
IIMTaHHS OLiHKY e(PEeKTUBHOCTI iHBeCTHULill B yMOBax pu3uKy. EQpexTuBHa ekoHOMIKa. 2021. N24. 4. Bo6uss B.B.,
I'nennnii O.M., [InBoBaposa I'.b. OnjiHka e(peKTUBHOCTI iHBECTULIiM B yMOBaX PU3MKY 3 YPaxyBaHHSM 3BOSI3KY PiBHIB
IoxigHoCTi Ta pu3uKy. EpextuBHa ekoHOoMiKa. 2021. N26. 5. Pyvovarova Hanna. Analysis of the main indicators of
the enterprise JSC “Ukrzaliznytsia” 2010-2019. Regional Revue. no. 1, vol. 1/2021. S 4-8.

2. Pyvovarova H.B. Management of economic risks in conditions of financial instability (on the example of the
railway transport enterprise). - Qualification scientific work on the rights of manuscript. Dissertation for the
academic degree of Doctor of Philosophy in the specialty 051-Economics. - Dnipro National University of Railway
Transport named after Academician V. Lazaryan, Dnipro, 2021. The purpose of the dissertation research is the
theoretical and methodological substantiation and development of practical recommendations concerning the
management of economic risks in conditions of financial instability. Scientific and methodological approaches to
making investment decisions under conditions of risk with respect to debt and equity securities, as well as real
investment projects have been developed. Improved the scientific and methodological approaches to modeling the
laws of distribution of indicators of expected effectiveness of investment under conditions of uncertainty
simulation of investment project. Developed economic-mathematical models of cash flows of the investment
project in conditions of risk, including in the field of railway transport. The state of railway transport in terms of



risk management has been analyzed. The relationship between the level of risk and profitability in the financial
market has been investigated. Using the developed methodological approaches, taking into account the factors of
uncertainty and risk, the assessment of the economic efficiency of the investment project in the field of railroad
transport has been performed. The scientific novelty of the results obtained consists in the substantiation and
further development of scientific and methodological approaches and practical recommendations concerning the
management of economic risks in conditions of financial instability. Developed in the process of research
important scientific provisions that define the scientific novelty of the dissertation work are as follows: improved: o
scientific and methodical approaches to making investment decisions under conditions of risk regarding debt and
equity securities, as well as real investment projects, which, unlike existing ones, take into account the differences
in economic efficiency criteria under conditions of risk of debt financial instruments on the one hand and equity
instruments and real investment projects on the other hand, uniquely establish a relationship of discount rate with
regard to risk premium and the law of distribution of cash flows for debt financial instruments, determine the
criteria of economic efficiency of investments at risk on the basis of a set of possible scenarios, taking into account
the connection between the levels of return and risk, which is found in the financial market, which allows to
coordinate approaches before making decisions under the risk on the basis of one and a set of scenarios; o scientific
and methodological approaches to modeling the laws of distribution of indicators of expected effectiveness of
investment under uncertainty using the method of statistical tests, which, in contrast to existing ones, involve the
use of polygonal, including triangular, distribution laws of factor indicators of simulation models, which allows to
adequately reflect the known information about them; have been further developed: o economic-mathematical
models of cash flows of the investment project under conditions of risk, including railway transport, which, in
contrast to existing ones, allow to form a simulation model of the investment project to apply the method of
statistical tests, which reduces the level of uncertainty and formulate the problem of making an investment
decision for risk conditions; o approaches to the forecasting of cash flows of an investment project in the field of
railway transport, which, in contrast to existing ones, take into account the relationship of factor indicators of the
simulation model, as well as intervals of their possible fluctuations, which allows the use of forecasting results in
the procedures of statistical tests. The practical significance of the obtained results is the use of research results
for the practical work of the divisions of JSC "Ukrzaliznytsia" (certificate dd 18.03.2021 87-b), as well as in the
educational process in the training of bachelors and masters (certificate dd 13.04.2021 NDCH - 48 /97). Practical
value have the results of the research of the state of railway transport in terms of risk management and the
relationship of the level of risk and profitability in the financial market and the obtained model of the dependence
of the rate of return on the level of risk, measured as the standard deviation of profitability. Key words: risk,
uncertainty, discount rate, law of distribution of cash flow, expected efficiency, risk premium, rate of return,
vector optimization, method of statistical tests.
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