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[luBoBapoBa I'.b. VYmpaBiniHHA €KOHOMIYHMMHM pH3UKaMH B YMOBax
(iHaHCOBOT HECTaOUIBHOCTI (HAa MPUKIAAl  MIANPUEMCTBA  3AJII3HUYHOIO
TpaHcnopTy). — KBamnidikariiina HaykoBa mpatlsl Ha MpaBax PyKOIHUCY.

HNuceptanis Ha 3700yTTS HAyKOBOI'O CTYyNeHs JokTopa (itocodii 3a
cnemianbHicTiIO 051-EkoHOMika. — JIHIMPOBCHKMI HAIIOHAJIBHUI YHIBEPCUTET
3QJII3HUYHOTO TPAHCIOPTY iMeH1 akagemika B. Jlazapsna, [quinpo, 2021.

MeToto  gucepTamiiHOrO  MOCHIIPKEHHS €  TEOPETUKO-METOJIUYHE
OOIpYHTYBaHHA Ta pPO3pOOKa TPAKTHYHUX PEKOMEHJAIlil MIOAO0 YIpaBIiHHS
€KOHOMIYHMMH PU3UKaMHU B YMOBax (piHaHCOBO1 HECTAOUTLHOCTI.

Ha migcraBi gociipkeHHsT CYTHOCTI Ta Kjiacu@ikallii eKOHOMIYHUX PHU3UKIB,
CUCTEM YIpaBIiHHA HUMHM B yMOBax ()iHAHCOBOI HECTAOLIBLHOCTI, MPUHIUIIIB Ta
METO/IIB OI[IHKM €KOHOMIYHOI €()eKTUBHOCTI B YMOBaX HEBU3HAUEHOCTI BHUSBJICHI
aCIEKTH YIPABIIIHHSI €KOHOMIYHUMHU PU3UKAMU, IO MOTPEOYIOTh yIOCKOHAICHHS.

Po3pobiieH0 HAYyKOBO-METOAMYHI MIAXOAM 10 TPUUHATTS I1HBECTUIIHHUX
pillieHh B YMOBaX PHU3MKY IOJ0 OOProBUX 1 MaOBHX IIHHUX MamnepiB, a TaKOK
IPOEKTIB peaIbHOTO 1HBECTYBAHHSI.

YockoHaqeHO HAayKOBO-METOJIWYHI IMAXOAW JO MOJIEIIOBaHHS 3aKOHIB
pO3MOALTy TOKAa3HUKIB OYiKyBaHOI €(QEKTMBHOCTI IHBECTHIIM B yMOBax
HEBU3HAYEHOCTI IMITAIlIHHOMY MOJICTIOBaHHI IHBECTUIIIMHOTO TIPOCKTY.

Po3pobOneHo  eKOHOMIKO-MaTeMaTW4yHI ~ MOJEIl  TPOIIOBHX  TOTOKIB
IHBECTHUIIIMHOTO MPOEKTY B YMOBaxX PHU3UKY, Y TOMY YUCH1 y chepl 3a1i3HUIHOTO
TPAHCTIOPTY.

[IpoananizyBaT CTaH 3aJI3HUYHOTO TPAHCIOPTY 3 TOUYKH 30pYy YIPaBIIHHS
pU3HUKaMH.

JlocmimKeHo 3B'130K PiBHS PU3UKY Ta JTOX1THOCTI HA ()iIHAHCOBOMY PUHKY.

3 BUKOPHUCTaHHSIM pPO3POOJICHHX METOIWYHUX IMMIXOMIB 3 YpaxyBaHHIM
(GakTOpiB HEBHU3HAYEHOCTI Ta PU3UKY BUKOHAHO OI[IHKY €KOHOMIYHOI
e(heKTUBHOCT1 IHBECTULIIHHOTO MPOEKTY B cepi 3alI3HUYHOTO TPAHCIIOPTY.

HaykoBa HOBHU3Ha oOJiepkKaHUX peE3yJbTaTIB MOJArae y OOIPYHTYBaHHI Ta



MOJAJBIIOMY  PO3BUTKY  HAYKOBO-METOAMYHMX  MIAXOAIB 1 MPAKTHYHUX
pEeKOMEHJaNIi 100 YNPaBIiHHA €KOHOMIYHUMHU pPU3MKaMU B yMOBaX (hIHaHCOBOi
HecTaOUIbHOCTI. Po3po0iieHi y mpomeci JOCHIIKEHHS BaKJMBlI HAYyKOBI
MOJIOKEHHS, [0 BU3HAYAIOTh HAyKOBY HOBU3HY JUCEpTalliiHOI poOOTH,
MOJISITAIOTh Y HACTYITHOMY:

YOOCKOHANEHO:

— HAYKOBO-METOJAMYHI MIAXOAW 10 NPUUHATTS I1HBECTHI[IMHUX pIllIEHh B
yMOBaxX PU3MKY I0J0 OOpProBHX 1 MaOBHMX I[IHHUX NamnepiB, a TaKOX MPOEKTIB
peanbHOIro 1HBECTYBaHHS, SIK1 HA BIAMIHY BiJl ICHYIOUHMX, BPaXOBYIOTh BIAMIHHOCTI
KPUTEPiiB €KOHOMIUHOI €(PEeKTUBHOCTI B YMOBaX PU3UKY OOpProBUX (pIHAHCOBUX
IHCTPYMEHTIB 3 OJIHOT0 OOKY Ta MalOBUX 1HCTPYMEHTIB 1 pealibHUX 1HBECTULIIMHHUX
NPOCKTIB 3 IHIIOTO, OAHO3HAYHO BCTAHOBIIOIOTH 3B’SI30K CTaBKW JHUCKOHTY 3
ypaxyBaHHSIM TpeMii 3a PU3UK Ta 3aKOHY PO3MOJLTY TPOMIOBUX TOTOKIB MJIs
OoproBux (¢IHAHCOBUX I1HCTPYMEHTIB, BH3HAYAIOTh KPUTEPli EKOHOMIYHOT
e()EeKTUBHOCTI IHBECTHI[IM B yMOBaX pPHU3MKY Ha 0a3l MHOXUHU MOXIIHUBHUX
CIIEHapiiB 3 ypaxyBaHHSIM 3B’ 3Ky PIBHIB JOXIIHOCTI Ta PU3UKY, SIKUH BUSIBISETHCS
Ha (HIHAHCOBOMY PUKY, IO JO3BOJISIE€ Y3TOJIUTH MIAXOAU 1O IPUUHSTTS PIllIEHb B
yMOBax pH3MKy Ha 0a3i OJHOTO Ta MHOKHHU CIICHAPIiB;

— HAYKOBO-METOJMYHI TIAXOIM JI0 MOJCITIOBAHHS 3aKOHIB PO3MOJLTY
MOKa3HUKIB OYIKyBaHOI €(EKTHBHOCTI 1HBECTHIIii B yMOBaxX HEBHU3HAYCHOCTI 3a
JIOTIOMOTOI0 METOJIy CTATUCTUYHHX BUMPOOYBaHb, 110 HA BIAMIHY BiJl ICHYIOYHX,
nepen0avaroThCs 3aCTOCYBAaHHS OAroTOKYTHHUX, Y TOMY YHCII TPUKYTHHUX, 3aKOHIB
po3moainy ¢GaKTOPHUX MOKA3HUKIB IMITAIITHUX MOJICIICH, 1110 JTO3BOJISE aICKBATHO
Bi10Opa3uTH BiIOMY MPO HUX 1H(POPMAIIiFo;

HaOYIU NOOAILULOZO PO3GUMKY .

— GKOHOMIKO-MaTeMaTH4YHI MOJCII TPONIOBUX TIOTOKIB IHBECTHI[IHHOTO
MPOEKTY B YMOBax PHU3UKY, Y TOMY YHCHl y cepi 3aTi3HUYHOTO TPAHCIIOPTY, SKi
Ha BIIMIHY BiJ ICHYIOYHMX, [I0O3BOJIAIOTH (OopMyBaTH IMITallliHY MOJEIb
IHBECTHUIIIMHOTO MPOEKTY ISl 3aCTOCYBAHHS METOJy CTATUCTUYHUX BHIPOOYBaHB,

[0 JI03BOJIIE 3MEHIIWUTH PIBEHb HEBU3HAYEHOCTI Ta (QOpMYJIIOBATH 3ajady



MPUUHATTS 1HBECTUIIHHOTO PILICHHS 1JI1 YMOB PU3UKY;

— MIIXOJM 10 MPOTHO3YBaHHS I'POLIOBUX MOTOKIB IHBECTUL[IHHOTO MPOEKTY B
chepl 3alI3HUYHOTO TPAHCIOPTY, SIKI HAa BIAMIHY BIJ ICHYIOUMX BPaxoOBYIOTh
B3a€MO3B’ 530K (DAKTOPHUX MOKA3HUKIB IMITALIHOT MOJIEN1, @ TAKOXK 1HTEpBAJIU iX
MOJKJIMBUX KOJIMBaHb, 1110 J03BOJISIE BAKOPUCTOBYBATH PE3yIbTaTH MPOTHO3YBAHHS
y IpoleAypax CTATUCTUYHIX BUMIPOOYBAHb.

[IpakTruHe 3HAYEHHS OJCPXKAHUX PE3YJBTATIB TOJNSATAE Y BHUKOPUCTAHHI
PE3YNbTATIB JOCIIJKEHHS Y MPAKTUYHINA A1SUIBHOCTI BITOKPEMIICHUX CTPYKTYPHHUX
niapo3autie AT «Ykp3anizuuus» (gosiaka Big 18.03.2021 Ne 87-B), a Takox y
HaBYaJbHOMY TMpolleci MPU MIATOTOBI OakajJaBpiB Ta MaricTpiB (JIOBiAKa BiJ
13.04.2021 Ne HJ/IY-48/97).

[IpakTHYHY MiHHICTH MAOTh PE3yJbTaTH IOCIIIKEHHS CTaHy 3aJIi3HHYHOTO
TPAHCIIOPTY 3 TOYKH 30pYy VYIPABIiHHS PU3MKAMHU 1 3B'I3Ky pIBHSI PHU3HUKY Ta
JIOXITHOCT1 Ha (pIHAHCOBOMY PHHKY Ta OTPHMaHa MpPH IIbOMY MOJIENb 3aJIeKHOCT1
HOPMH JIOXOJY BiJ PIBHSI PHU3HMKY, BHUMIPSHOTO SK CTaHJAPTHE BIIXWISHHI
JIOX1THOCTI.

KitouoBi ciioBa: pu3uK, HEBU3HAYEHICTh, CTaBKa JAMCKOHTY, 3aKOH PO3MOLTY
I'POIIOBOTO TOTOKY, OYIKyBaHa €(PEKTHBHICTH, MPEMisl 3a PU3UK, HOPMA JTOXOAY,
BEKTOpPHA OINTHUMI3aIlisl, METOJ CTATUCTUIHUX BUIPOOYBaHb.
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ANNOTATION

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.

Based on the study of the essence and classification of economic risks, its
management systems in conditions of financial instability, principles and methods
for assessing economic efficiency in conditions of uncertainty were identified
aspects of economic risk management, which require improvement.

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:

— 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;

— 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:

— 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;

— 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.



