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1.V nuceprarii nornu6yieHo TeOPETUKO-METOAMYHI 3aCafii Ta PO3PO6JIEHO MPAKTUYHI peKOMeH Iallii 100
yIPaBJliHHS IPUOYTKOM MiJIIPUEMCTB aJIKOrOJIbHOI IPOMUCIIOBOCTI 3a JONIOMOT010 (PiHAHCOBUX BaXKEJIiB B yMOBaX
€KOHOMIYHOi HeCTabiIbHOCTI. Y poOO0Ti BUCBITJIEHO €Tanu €BOJIIOLi Ta IPOaHasli30BaHO OCHOBHI HAyKOBI MiIX0U [0
BU3HAYEHHSI IOHATTS «IIPUOYTOK MiJIMPUEMCTBA», 0 JO3BOJINJIO NOMIMOUTU OTO €EKOHOMIYHY CYTHICTb SIK 00'€KTa
yIpasiliHHS. Po3mrpeHo Bu3HaueHHs IPUOYTKY MiANPUEMCTBA SIK JUHAMIYHOTrO (PiHAHCOBOTO pe3ysbTary, 1o
(opMyeTbhCS MifL BIJIMBOM CYO'€KTUBHOI YIIPaBJIiHChKOI iHTepIIpeTallii Ta 3a/Ie5KUTh BiJl CTpaTerii, piBHS pU3KUKY,
CTPYKTYPH KaIiTasy, pUHKOBUX YMOB i BHYTPilIHbOI NOJiTUKK. Takuil Nigxia BpaxoBye B3a€MO3B'SI30K ONepaliifHoi,
(diHaHCOBOI Ta iHBECTULIHO]I IisiNbHOCTI i KJII04OBi (PiHaHCOBI Baxkesi (CTPyKTypa KafiTasy, IOJaTKOBE [1JlaHyBaHHS,
L[iHOyTBOPEHHS, ONITUMI3allis BUTPAT). 3 METOI0 yIOCKOHaNeHHs Kiacudikaliii npubyTKy BBe,eHO HOBI KpUTEPi:
piBHIi ynpaByiHH4 (onepauiiiHnii, GpiHaHCOBUM, CTPATETiYHUI) Ta TOPU3OHTH IJIaHYBaHHS (KOPOTKOCTPOKOBUH,
CepeHbOCTPOKOBU, TIOBrOCTPOKOBUI). [IpoaHasnizoBaHO iCTOpUYHUI PO3BUTOK (HiHAHCOBUX BaskeJiiB Ta

y3araJlbHeHO iHO3eMHUH IOCBi] X 3aCTOCYBaHHS. 3aIIPOIIOHOBAHO PO3LIMPeEHY Kiacudikaliio piHaHCOBUX BaXKeJIiB,



sIKa BPaxoBYe iX AMHaMIiYHy IpUPOAY, iHTErpaLilo BHYTPILIHIX i 30BHIIIHIX ()aKTOPIB Ta POJIb Y THYYKUX CTPATETIsIX.
OO6rpyHTOBaHO repeBaru OLiHKY ePeKTUBHOCTI (PiHaHCOBUX BasKeJliB Uepes IIOKAa3HUK IIPUOYTKOBOCTI
(exoHOMIYHU MifXiN) IOPIBHSHO 3 OyXTraJTePChKUM. [J0OBEIE€HO OLiIbHICTh BUKOPUCTAHHS KJIACUYHUX MOJielel
(DFL, ROE /ROA, EBIT-EPS) y noefHaHHi 3i CLieHapHHUM aHaJi30M Ta pU3UK-MEHEIPKMEHTOM. 3alIPOIIOHOBAHO
yIOCKOHAJIEHHS] METOAUYHUX MigXO0/iB IIIXOM iHTerpauii (piHaHCOBUX, TEXHOJIOTIYHUX, PETYJISITOPHUX Ta
cTpareriyHux BUMipiB. [IpoBeieHO AiarHOCTUKY CTaHy MiANPUEMCTB aJIKOTOJIbBHOI IIPOMUCJIOBOCTI 3a MOZESIMU
PESTEL ta ITopTepa. [IpoanasnizoBaHo BIJIMB 30BHIlLIHIX (PaKTOPiB Y N€Pio], HECTA0iIbHOCTI Ta BiliHM, yMOBU
3POCTaHHS OHJIAUH-IUCTPUOYLii Ta mpemiym-cermeHTy. 3nilicHeHO aHasi3 GiHaHCOBOI 3BiTHOCTI MPOBiIHUX
nignpuemcts ranysi (TOB «BASIIEPA JIOT'ICTHK», TOB «I'JIOBAJI CITIPITC I'PVII», IIpAT «Kapscbepr YkpaiHa»).
BcraHoBiieHo epekTy (iHaHCOBOrO, ONepalifHoro, o4aTKoOBOro, lIiHOBOro, 30yTOBOr0, iIHBECTULIIIHOTO Ta
aMOPTU3aLiHOTO BaXKeJIiB. BUsIBIEHO KOHCEPBAaTUBHY CTPYKTYPY KaliTaily, o 3abesnedye (piHaHCOBY CTilKiCTb,
ajsie 0bMe>Kye peHTabesIbHICTb BJIaCHOrO Karlitamy. [JoBeeHo, 0 ONTUMaJIbHA CHHEPTis BCiX BasKeJliB € KIII0YOBOIO
IJ151 T IBULIIEHHSI IPUOYTKOBOCTI. BUsiBJIeHO pe3epBU 3pOCTaHHs NPUOYTKY Yepe3 ONTUMI3allilo BaKeJliB: 3HUKEHHS
3MiHHUX BUTpaT, pe(iHaHCYBaHHS O0pPry, 10JJaTKOBY €KOHOMIIO Ta [TIOCUJIEHHS B3a€MO3B's13KiB MiXK OIepalifHuM i
¢iHaHCOBUM KOMITIOHEHTaMu. OGI'PyHTOBAHO iHTerpaiio KinbkicHux (CVP-ananis, DuPont, EOQ, niHiitHe
IIporpamyBaHHsl) Ta siKicHux meTois (SWOT, cumysauis Monte-Kapiio) 1jis BusBieHHs pe3epsiB. [IpoBeneHo
KOMILJIEKCHU aHasli3 e(peKTUBHOCTI ONOJATKyBaHHS SIK KJII0YOBOTO YWMHHUKA PO3BUTKY rajnysi. BussieHo
IVCIIPONOPLII0 MK 3pOCTal0YMMU BUTPATaMU Ta [IOJATKOBUM HAaBAaHTAXXEHHSM, IO CTUMYJIIOE TiHi3alilo puHKy. Ha
ocHoBi Mogeneit TNL, DI tTa DuPont 3anpornoHoBaHO KOMIIJIEKC TOJATKOBUX pe(POpM: eIUHUN aKIIM3HUN TOJATOK
Ha eTaIni BUpOOHMIITBA, iHAeKcallilo CTaBOK, M(POBi3allilo KOHTPOJIIO Ta iHBECTULiNHI Minbru. O6rpyHTOBAHO
HeOOXiJIHICTh MOZIepHi3alii cucTeMU ynpasiiHHs QiHAHCOBUMU BaXKeJISIMU Yyepes BIpoBaakeHHs: ERP-cucrem,
IITYYHOTO iHTEJIEKTY, 6JI0OKUYEHHY Ta iHIINX LU(PPOBUX TEXHOJIOTIN. PO3p06sI€HO aBTOPCHKY MOZIEJIb MO E€PHi3allii 3
aBTOMATU30BaHUM MOHITOPUHIOM KJIIOYOBUX ITOKa3HUKIB, ayJJUTOM [IOJATKOBUX PU3MKIB Ta CLIEHAPHUM
mogesnoBaHHIM. Ha ocHoBi nanux TOB «BASIJEPA JIOT'ICTVIK» no6yoBaHO MaTeMaTUYHY MOZIE/b €(EKTUBHOTO
YIIPaBJIiHHA BaXXEJIAMU 3 BUKOPUCTaHHAM MeTony MonTe-Kapso, VaR Ta CVaR. Mozesb IpogeMOHCTpyBaja
MO>KJIMBICTb 3HAYHOTO IIPUPOCTY YUCTOTO NPUOYTKY B 6a30BOMY ClieHapii Ta 36epeskeHHs (PiHaHCOBOI CTIIIKOCTi B

MeCUMiCTUYHUX yYMOBax.

2. The dissertation explores the theoretical and methodological foundations and develops practical
recommendations for managing the profits of enterprises in the alcohol industry using financial levers in
conditions of economic instability. The work highlights the stages of evolution and analyzes the main scientific
approaches to defining the concept of “enterprise profit,” which allowed for a deeper understanding of its
economic essence as an object of management. The definition of corporate profit has been expanded to
encompass it as a dynamic financial result shaped by subjective managerial interpretation and dependent on
strategy, risk level, capital structure, market conditions, and internal policy. This approach takes into account the
interconnection between operational, financial, and investment activities and key financial levers (capital
structure, tax planning, pricing, cost optimization). To improve the classification of profit, new criteria have been
introduced: management levels (operational, financial, strategic) and planning horizons (short-term, medium-
term, long-term). The historical development of financial levers has been analyzed, and foreign experience in their
application has been summarized. An expanded classification of financial levers is proposed, which takes into
account their dynamic nature, the integration of internal and external factors, and their role in flexible strategies.
The advantages of evaluating the effectiveness of financial levers using a profitability indicator (economic
approach) compared to the accounting approach are substantiated. The feasibility of using classical models (DFL,
ROE /ROA, EBIT-EPS) in combination with scenario analysis and risk management is demonstrated. Improvements
to methodological approaches are proposed through the integration of financial, technological, regulatory, and
strategic dimensions. A diagnosis of the state of enterprises in the alcohol industry was conducted using the
PESTEL and Porter models. The impact of external factors during periods of instability and war, as well as the
conditions for the growth of online distribution and the premium segment, were analyzed. An analysis of the
financial statements of leading companies in the industry (BAYADERA LOGISTIC LLC, GLOBAL SPIRITS GROUP



LLC, Carlsberg Ukraine PJSC) was conducted. The effects of financial, operational, tax, pricing, sales, investment,
and depreciation levers were identified. A conservative capital structure was identified, which ensures financial
stability but limits return on equity. It was demonstrated that optimal synergy among all levers is key to increasing
profitability. Reserves for profit growth through the optimization of levers were identified: reduction of variable
costs, debt refinancing, tax savings, and strengthening the interrelationships between the operational and financial
components. The integration of quantitative (CVP analysis, DuPont, EOQ, linear programming) and qualitative
methods (SWOT, Monte Carlo simulation) for identifying reserves is justified. A comprehensive analysis of the
effectiveness of taxation as a key factor in the industry’s development was conducted. A disparity between rising
costs and the tax burden has been identified, which encourages market shadowing. Based on TNL, DI, and DuPont
models, a set of tax reforms has been proposed: a single excise tax at the production stage, indexation of rates,
digitization of control, and investment incentives. The necessity of modernizing the financial leverage
management system through the implementation of ERP systems, artificial intelligence, blockchain, and other
digital technologies is substantiated. An original modernization model has been developed, featuring automated
monitoring of key indicators, tax risk audits, and scenario modeling. Based on data from BAYADERA LOGISTIC
LLC, a mathematical model of effective leverage management was constructed using the Monte Carlo method,
VaR, and CVaR. The model demonstrated the potential for significant growth in net profit under the base-case
scenario and the maintenance of financial stability under pessimistic conditions.
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BiiacHe IIpizBuie Im'sa Ilo-6aTbKOBI CnatBiHcbka Mapuna OsiekcaHzIpiBHa

roJIOBH pagu

BiiacHe IIpizBuie Im'sa ITo-6aTbKOBI Crnatsincbka Mapuna OJiekcaHpiBHa

roJIOBYIOYOrO Ha 3aciJaHHi

BiamoBiganbHUH 32 MiITOTOBKY Cauyk IOnist AHaTo1iBHa
00JIIKOBHX JOKYMEHTIB

Peectparop IOpuenko TeTsiHa AHaTOJiiBHA

KepiBHuKk Bigginy YKpIHTEI, mpo €
BiZIOBiZaJIbHUM 3a peecTpallilo HayKOBOi IOpyenko TeTsaHa AHaToiiBHA

OisIIBHOCTI




