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Pedepar:

1. TImBoBaposa I'.B. YpaBiiHHS €KOHOMIYHUMU PU3MKAMU B YMOBax (PiHaHCOBOI HECTAOIBHOCTI (Ha IPUKJIaAi
niAnpremMcTBa 3a1i3HUYHOr0 TpaHCcHopTy). — Keanidikaniiina HaykoBa rpalis Ha rpaBax pykomnucy. JucepTanis Ha
3100y TTsI HAYKOBOTO CTyIIEeHs JoKTopa ¢inocodii 3a cnenjanbhicTio 051-ExoHOMIKA. — [IHITPOBCHKUA

HalliOHAJILHMH YHIBEPCUTET 3aJ1i3HUYHOr0 TPAHCIIOPTY iMeHi akageMika B. JlasapsHa, [ninpo, 2021. MeToro



IVCEePTALiHOrO AOCIIPKEHHS € TEOPETUKO-METOANYHE OOIPYHTYBAHHS Ta PO3pO0OKa NPAKTUYHUX PEKOMEHIALIN
IIOZI0 YIIPaBJIiHHS €KOHOMIYHUMU PU3MKaMU B yMOBax ¢iHaHCOBOI HecTabinbHOCTI. HaykoBa HOBM3HA OZlep>KaHUX
Pe3yJbTaTiB NoJIsirae y oI pyHTYBaHHI Ta NOJAJIbIIOMY PO3BUTKY HAYyKOBO-METOIUYHUX MiTXOMiB i NPaKTUYHUX
PEKOMEHALiN MO0 YIPABIiHHSI €KOHOMIYHMMY PU3UKaMU B YMOBax (PiHAaHCOBOI HECTabibHOCTI. Po3pobeHi y
npoleci JOCTiIKeHHs BaKIMBI HAYKOBI TOJIOKEHHS, 110 BU3HAYal0Th HAYKOBY HOBU3HY AUCEPTALiIHOI po60TH,
[IOJIATAIOTh Y HACTYITHOMY: YAOCKOHAJIEHO: - HAYKOBO-METOIWYHI MiIXOAU 10 IPUNHATTS iHBECTULIIMHUX PilI€Hb B
YMOBaxX pU3KMKYy 010 60ProBux i NalioBUX LIiHHUX I1aNl€PiB, a TAKOX IIPOEKTIB PEalbHOrO iHBECTYBaHHS, SIKi Ha
BiZIMiHY BiJl iCHyI0YMX, BPAaXOBYIOTb BilMiHHOCTi KpUTEPiiB €EKOHOMIYHOI €(PEKTUBHOCTI B yMOBax PU3UKY OOProBUX
($iHaHCOBUX IHCTPYMEHTIB 3 OJHOTO 60KY Ta NMaloBUX iIHCTPYMEHTIB i peaslbHUX iHBECTULITHMX IIPOEKTIB 3 iHIIOro,
OJIHO3HAYHO BCTAHOBJIIOIOTh 3B'130K CTABKU JIJMCKOHTY 3 ypaXyBaHHSM IIPEMii 32 pU3KMK Ta 3aKOHY PO3INOAiNy
IPOIIOBUX MOTOKIB [1J151 60ProBUX (PiHAaHCOBUX iHCTPYMEHTIB, BU3HAYaIOTh KPUTEPii EKOHOMIUHOI €(PEeKTUBHOCTI
iHBeCTULil1 B yMOBax PU3UKy Ha 6a3i MHOXKMHY MO>KJIMBUX CLIEHapiiB 3 ypaxyBaHHSM 3B'43KY PiBHIB JOXiIHOCTi Ta
PU3BHUKY, SIKUI BUSIBJISIETHCS HA (iIHAHCOBOMY PHKY, IO JO3BOJIS€E Y3TOJUTH MiXOIU 10 NPUAHATTS PillleHb B yMOBaX
PU3UKY Ha 6a3i OIHOrO Ta MHOKMHU CLI€HAapiiB; - HAYKOBO-METOAMYHI MiIXO! 10 MOJEJIIOBAHHS 3aKOHIB PO3MOAiNy
[TOKa3HUKIB O4iKyBaHOI €(DEKTUBHOCTI iIHBECTUIill B yMOBax HEBU3HAYEHOCTI 32 JOIIOMOTOI0 METOy CTaTUCTUYHUX
BUIIPpOOYBaHb, IO Ha BiAMIiHY Bif| iCHyIOUUX, Iepe6ayaloThCsl 3aCTOCYBaHHS 6aroOTOKYTHUX, Y TOMY YMUCIIi
TPUKYTHUX, 3aKOHIB PO3MOAiNy (PaKTOPHUX [TOKA3HKKIB iMiTalliiHUX Moiesel, 0 103BOJIs€ aleKBAaTHO
BiZOOpa3nTH BilOMy PO HUX iHPOpMaliio; HabyJy OAAJIBUIOrO PO3BUTKY: - EKOHOMIKO-MaTeMaTUYHi MO
TPOLIOBUX TOTOKIB iHBECTHULIIHOTO IPOEKTY B yMOBAaX PU3UKY, Y TOMY UnCJIi y cdepi 3a71i3HUYHOTO TPAHCIIOPTY, SIKi
Ha BiIMiHY Bif] iCHYIOUMX, 103BOJIIIOTh GOPMYBATH iMIiTaL[ilIHY MOZIe/Ib IHBECTULIIIHOIO ITPOEKTY /1J1s1 3aCTOCYBAHHS
METOJly CTATUCTUYHUX BUIIPOOYBaHb, 110 4O3BOJISIE 3MEHIIUTHU PiBEHb HEBU3HAUEHOCTI Ta (POPMYJIIOBATU 334y
[IPUMHATTS IHBECTULIIMHOTO PILIEHHS J1s1 YMOB PU3UKY; - MIIXOAU O IIPOTHO3YBaHHS I'POLIOBUX IIOTOKIB
iHBEeCTULIIFTHOTO MTPOEKTY B cdepi 3ay1i3HUYHOT0 TPAHCIIOPTY, SIKi Ha BiIMIiHY Bif iCHYI0UMX BPaXxOBYIOTb
B32€MO3B’130K (PAKTOPHUX MOKA3HUKIB iMiTalliliHOI MOJeli, a TAKOK iHTepBasu iX MOKJIMBUX KOJIMBaHb, 1110
I03BOJIsSIE BUKOPUCTOBYBATH PE3yJIbTaTU IIPOTHO3YBAHHS Y IPOLIEIyPax CTaTUCTUYHUX BUNIPOOYBaHb. [IpakTuyHe
3HA4YEHHS OJleP)KaHMX PE3YyJIbTATIB [10JIArae y BUKOPUCTaHHI Pe3yJIbTaTiB JOCIIIKEHH Y IPAKTUYHIN AisI/IbHOCTI
BiZJOKpEMJIEHUX CTPYKTYPHUX Ninpo3xiniB AT «Ykp3anisHuusa» (nosinka iz 18.03.2021 N2 87-B), a TaKOXK y
HaBYaJIbHOMY IIPOLECi IIPM MifroTOBLi 6akanaBpiB Ta MaricTpis (HoBiaxa Bif 13.04.2021 N@ HIY-48 /97). [IpakTuynHy
L[iHHICTb MAIOTh PE3yJIbTATU NOCJIIKEHHS CTaHy 3aJli3HUYHOTO TPAHCIIOPTY 3 TOYKM 30Dy YIIPABJIiHHS PU3UKAMU i
3B'13KY PiBHS PU3UKY Ta HOXiTHOCT] Ha (PiHAHCOBOMY PMHKY Ta OTPMMAaHa IIPY L[bOMY MOJIEJIb 3aJIEXKHOCTI HOPMHU
IIOXOJy Bif PiBHSI PU3UKY, BUMIPSIHOTO SIK CTaHAAPTHE BiIXWJISIHHI JOXiZHOCTI. KiII04OBi C10Ba: pU3NK,
HEBU3HAYEHICTh, CTaBKA JUCKOHTY, 32aKOH PO3IO0/IisTy TPOLIOBOTO IIOTOKY, OYiKyBaHa e(eKTUBHICTb, IPEMIs 3a
PU3HK, HOpMa JI0X0Jy, BEKTOPHA ONTUMIi3allis, METOM CTaTUCTUYHUX BUIIpOoOyBaHb. CIIMCOK ITy6IIikalii 3mooyBaya:
1. TInBoBapoBa I'.b. XenyKyBaHHS BaJllOTHUX PUBUKIB KpeauTHOro noptdes AT «YkpsamnizHuis». EdextrBHa
ekoHoMika. 2019. N212. 2. Bo6uss B.B., [luBosaposa I'.B. Kiacugikaliisi eKoHOMiYHUX PU3UKIB 3a1i3HUYHOTO
TpaHcnopty Ykpainu. E¢pextuBHa ekoHoMika. 2020. N212. 3. Bobuis B.B., 'Hennuit O.M., [IuBosaposa I'.B. [lo
IIMTaHHS OLiHKY e(eKTUBHOCTI iHBeCTHLill B yMOBax pu3uKy. EdpexTuBHa ekoHOMIKa. 2021. N24. 4. Bobuss B.B.,
I'nennuit O.M., [IuBoBaposa I'.b. Onjinka epeKTUBHOCTI iHBECTHIIill B yMOBaX PU3UKY 3 ypaxyBaHHSIM 3BOSI3KY PiBHIB
noxigHocTi Ta pu3uKy. E¢extuBHa ekoHoMika. 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.

Jep>kaBHHH peecTpaniliHuil Homep JiP:

IIpiopuTeTHHI HanIpsIM PO3BUTKY HayKH i TEXHIKH:
CrpareriyHuii npiopuTeTHUH HaNpsIM iHHOBALLiMHOI AisJIBHOCTI:
ITizcyMKH JOCTiI>KEeHHS:

Iy6sikaii:

HaykoBa (HayKOBO-T€XHiYHa) IPOAYKILis:

ConiasIbHO-€KOHOMIYHA CIIPSIMOBAHICTh:



OxopoHHi gokymeHTH Ha OIIIB:

BrnpoBaakeHHs pe3yJIbTaTiB AHCepTalii:

3B'SI30K 3 HAYKOBHMH TEMaMH:

VI. BizomocCTi Ipo HayKOBOr0 KEPiBHHKA /KEPiBHHUKIB (KOHCYJIbTAaHTA)

BiacHe IIpi3Buie Im'sa I1o-6aTbKOBI:
1. Bobunps Bosmogumup Bosogumuposud

2. Bobyl Volodymyr V.

KBasigikamis: 08.00.08

InenTudirkarop ORCHID ID: He sactocoyerbcs
JonaTkoBa iHdopmais:

IloBHe HaliMeHYBaHHS IOPHIHNYHOI 0COOH:
Koz 3a €JIPTIOY:

Micue3HaxoaKeHHS:

dopma BaacHOCTI:

Cdepa ynpasiiHHS:

Imentudikarop ROR: He zacrocoyerbcs

CeKTop HayKH: He 3aCTOCOBYETHCS

VII. BizomocTi npo odiliiHuX OTIOHEHTIB Ta pelleH3€eHTiB
OdiuiiiHi OIOHEHTH
Baacue IlpizBume Im'a Ilo-6aTbKOBI:

1. Juxans OsneHa BonogumupiBHa

2. Dikan Olena V.

KBasigikamis: 08.00.04

InenTudikarop ORCHID ID: He sactocoyerbcs
JoparkoBa inHdpopmamuist:

IloBHe HaHMEHYBaHHS IOPHIHYHOI 0COOH:
Kopg 3a €IPIIOY:

Micue3Haxoa KEeHHSI:

dopma ByracHOCTI:

Cdepa ynpasiiHHS:

InenTudikarop ROR: He zacrocosyerscs



CeKTop HayKH: He 3aCTOCOBYETHCS

BiacHe IIpi3Bue Im'sa I1o-6aTbKOBI:
1. [1aBioB PomaH AHaTOJiOBAY

2. Pavlov Roman A.

KBasigikamis: 08.00.08

InenTudirkarop ORCHID ID: He 3actocoyerbcs
JopaTrkoBa inpopmanis:

IloBHe HallMEeHYBaHHS IOPHIHNYHOI 0COOH:
Koz, 3a €IPITIOY:

Micue3HaxoaKeHHS:

dopma BaacHOCTI:

Cdepa ynpasiiHHS:

ImenTudikarop ROR: He zacrocoyerbcs

CeKTop HayKH: He 3aCTOCOBYETHCS

PeuenzeHTu

BiacHe IIpizBuie Im'sa I1o-6aTbKOBI:
1. MapueHtok Jlapuca BonogumupiBHa

2. Martseniuk Larysa Volodymyrivna

KBasigikamis: 08.00.04

InenTudirkarop ORCHID ID: He 3actocoyerscs
HoparkoBa indopmamnist:

IToBHe HaliMeHYBaHHS IOPHIHNYHOI 0COOH:
Kopg 3a €IPIIOY:

Micue3HaxoaKeHHS:

dopma BaacHoOCTI:

Cdepa ynpasiiHHS:

ImentTudikarop ROR: He zacrocoyerbcs

CeKTop HayKH: He 3aCTOCOBYETHCS

Bsacue IlpizBuuie Im's I1o-6aThKOBI:
1. Marycesud Ozekcint OsekcaHgpoBUY

2. Matusevich Aleksey O.

KBasigikamis: 08.00.04

InenTudirkarop ORCHID ID: He sactocoyerscs



JoparkoBa iHdpopmamnist:

IloBHEe HaHMEHYBaHHS IOPHIHYHOI 0COOH:
Kop 3a €IPIIOY:

Micue3Haxoa KeHHS:

dopma ByTacHOCTI:

Cdepa ynpassriHHS:

InenTudikarop ROR: He zacrocosyerscs

CeKTop HayKH: He 3aCTOCOBYETHCS

VIII. 3akir04Hi BimoMocTi
BiiacHe IIpi3Buie Im'sa ITo-6aTbKOBI

TOJIOBH pajgu

BaacHe IlpizBuie Im's ITo-6aTbKOBI

rOJIOBYIOYOTO Ha 3aCifiaHHi

BigmoBigasbHUH 32 MiATOTOBKY

00JIIKOBHX JOKYMEHTIB

PeecTpartop

KepiBHuKk Bigginy YKpIHTEI, mpo €
BiZIIIOBiZaJIbHUM 32 peECTpallilo HAayKOBOi

OisIJIbHOCTI

PexkyH IBan IBaHOBUY

PexyH IBan IBaHOBMY

IOpuenko T.A.



