AHOTALIA
KoBTtyn A. B. ®opmyBaHHsI IHCTPYMEHTAPil0 €KOHOMIYHOI cTadumizamii
OyaiBeJIbHUX MiANMPUEMCTB B YMOBaX MIiHJIMBOIO 0e3MeKOBOr0 cepeloBUIA. —

Kpaniikaiiitna HaykoBa mparis Ha IIpaBax PyKOIHUCY.

Hucepramiss Ha 3700yTTS HAyKOBOTO CTYINEHS JdokTopa (imocodii 3a
crnemianbHicTio 051 — EkoHOMIKa, ranmy3b 3HaHb 05 — ColiaiabHi Ta TOBEIIHKOB1 HAYKH.
— KuiBchbkuii HaIllOHAJBHUM YHIBEPCUTET OYAIBHMIITBA 1 apXITEKTypH, MiHICTEPCTBO
OCBITH 1 Hayku Ykpainu, Kuis, 2026 p.

HucepraliiiHy poOOTy HPHUCBSIYEHO PO3POOJICHHIO TEOPETUKO-METOIUYHUX
MOJIO’KEHB 1 HAYKOBO-TIPAKTUYHUX PEKOMEHAAIIH 111070 (hOpMYyBaHHSI IHCTPYMEHTAPIIO
€KOHOMIYHOi cTabimizamii OyAiBeIbHUX MIANPUEMCTB B YMOBaX MIHJIUBOIO
0e3nexoBoro cepenoBuiia. JlocaiKeHHs CIPSIMOBaHE Ha YJOCKOHAJIEHHSI HAyKOBUX
MIJIXO/MIB /10 OIIHIOBAHHS, JIIATHOCTUKHU Ta YIMPABIIHHS €KOHOMIYHOIO CTaOUIBHICTIO
MIPOEKTHO-OYNIBEIbHUX MIJANPUEMCTB 3 YpaxyBaHHSM BIUIMBY BO€HHUX PHU3HKIB,
MaKpOEKOHOMIYHOI ~ HECTaOlIbHOCTI,  TMOPYIIEHHS  JIOTICTUYHUX 3B S3KIB,
1HBECTUIIIMHOI HEBU3HAUYEHOCTI Ta IMHUdpPoBoi TpaHchopmarliii OyAiBeTbHOT Taily3i.
Peanizariis 3anponoHoBaHuX y poOOTI MiAXOAIB CIPUSITUME MMiABUIIIEHHIO (D1HAHCOBOT
CTIMKOCTI TIAMPUEMCTB, 3MIIIHEHHIO 1X aJalTHUBHOCTI JIO 30BHIIIHIX BUKIHKIB Ta
3a0€e3MeYEHHIO T0BIOCTPOKOBOIO €KOHOMIYHOT'O PO3BUTKY.

AKTyallbHICTb TEMH AOCIHIDUKEHHS 3YMOBJIEHA CYTTEBUM 3pPOCTAaHHSM PIBHS
HEBU3HAUYCHOCT1 30BHIIIHBOTO CEPEAOBUINA, 10 (OPMYE HOBI BUKIMKA JUIsS
dbyHKIIOHYBaHHS OyniBenbHUX MianpueMcTB. CydacHuil cTaH OyiBeIbHOI Tays3i
VYkpainu XapaKkTepusyeTbCs OJIHOYACHUM BIUIMBOM BOEHHHUX Jid, HECTaOlIHLHOCTI
IHBECTHUIIMHOTO PHUHKY, 3POCTaHHS BapTOCTI pecypciB, AeDIIUTY TPYI0BOIO
NOTEHIllaly Ta HEOOX1JHOCTI MACIITAOHOTO BITHOBJIEHHS 00’ €KTIB 1HPPACTPYKTYpPH.
3a TakuX YMOB €KOHOMIYHA CTa0uTi3allisi MIANMPUEMCTB BHUCTYMAE HEOOX1IHOIO
epeyMOBOIO ix e(eKTUBHOTO GyHKITIOHYBaHHS, i ITPUMAaHHS
KOHKYPEHTOCIIPOMO>KHOCTI Ta 3a0€3MeUEHHs CTINKOTO PO3BUTKY.

Ha ocHOBI y3araJibHeHHs HAyKOBHUX MiJIXO/1B BCTAHOBJIEHO, 10 €KOHOMIUHY
CTaOLIBHICTh MPOEKTHO-OYMIBENBHOTO MIANMPUEMCTBA AOLUIIBHO pO3IMIAAATH  SIK
3MATHICTh MIANPUEMCTBA MIATPUMYBaTH (IHAHCOBY pIBHOBAry, 3a0e3nevyyBaTu

e(eKTUBHE BHMKOPUCTAHHS PECYPCHOrO0 TMOTEHLIANy, CTBOPIOBATH EKOHOMIYHY



IIHHICTh IS CTEHKXOJIZIEPIB Ta aAanTyBaTHCS O BIUIUBY BHYTPINIHIX 1 30BHINIHIX
JeCTallII3yrouuX 4YMHHUKIB IUIAXOM peajizaiii KOMIUIEKCY OpraHizaiiiHo-
€KOHOMIYHMX, (PiHAHCOBHX 1 HU(PPOBUX MEXaHI3MIB YIIPaBIIHHSI PO3BUTKOM.

YV nepwomy po3oini oOucepmayii TOCTIKEHO TapagurMalbHE MIATPYHTS
€KOHOMIUHOi  cTabimizamii  PO3BUTKY  MPOEKTHO-OYIIBETBHUX  MIATNPUEMCTB.
[IpoBeneHo aHai3 TeHE3W HAYKOBUX JOCIIKEHB Y cepl eKOHOMIYHOI CTaO1IbHOCTI,
¢biHaHCOBOT  CTIHKOCTI Ta  aHTHUKPWU30BOTO  YMOPABIIHHA  MiANPUEMCTBAMH.
OOrpyHTOBAaHO AONUIBHICTh BUKOPUCTAHHS CTEUKXOJIEPOOPIEHTOBAHOTO MMIIXOTY 10
BUSIBJICHHSI IPUYMH €KOHOMIYHOI JecTadii3aiii QisuIbHOCTI YYaCHUKIB Oy/1IBHUIITBA.
BusnaueHo, 1o piBeHb EKOHOMIYHOI CTaOUTBHOCTI OyIIBENBbHUX MIANPUEMCTB
3HAYHOIO MIPOIO 3JICKUTH BiJl XapaKTepy B3a€MOIi 13 3aMOBHHKAMHU, 1HBECTOPaMH,
(pIHaHCOBUMH YCTAHOBaMH, IOCTAYaJIbHUKaMH, MPOEKTHUMH OpraHizalisiMd Ta
IHIIMMH YYACHUKAMHU 1HBECTUIIIITHO-OY11IBEILHOTO MPOIIECY.

Oco0nuBy yBary npuaijIeHO aHali3y Ta y3arajJlbHEHHIO ICHYIOUUX METOJIUYHUX
MIIXOAIB JIO OI[IHIOBAaHHS €KOHOMIYHOI CTaOUTbHOCTI MIANPUEMCTB B yMOBax
HEBHM3HAYEHOCTI. BcTaHOBIEHO, 10 OUIBIIICTh HAABHUX MIAXOJIB OPIEHTOBaHI
nepeBaxHO Ha ()iHAHCOBI TOKA3HHUKHU Ta HE BPaXOBYIOTh BIUIUB O€3MIEKOBUX BUKJIHMKIB,
mudpoBoi  TpaHcopmallli Ta HEOOXIMHOCTI 3abe3medyeHHs  JOBTOCTPOKOBOI
aganTUBHOCTI mignpueMctB. lle 0OyMOBMIO HEOOXIIHICTb (POPMYBaHHS HOBHX
MIIXO/IB A0 OLIHIOBAHHS Ta YIpPaBJIiHHSA €KOHOMIYHOK CTaOUIBbHICTIO OyAiBEIbHUX
H1PUEMCTB.

Jlpyeuii po30in TMPUCBSIYECHO MIArHOCTHII CTaHy Ta TEHACHIIH €KOHOMIYHOI
cTabUIbHOCTI Oy 1IBEJIbHUX MIANPUEMCTB B yMOBaxX 0e3MeKoBUX BUKIUKIB. [IpoBeneHo
aHajl3 Cy4acHOro CTaHy Ta TEHICHIIA pO3BUTKY OydiBENbHOI ramy3l YKpaiHu,
BHSIBJICHO KJTFOUOBI YMHHHUKH, 110 BINTUBAIOTh HA PiIBEHb CTA0LILHOCTI i IIIPHEMCTB, Ta
BHU3HAYCHO OCHOBHI PU3UKH iX ()yHKIIIOHYBaHHS.

B mexax qociiKeHHs yA0CKOHAIECHO METOAMYHI OCHOBHU JIIarHOCTUKHU BTPATH
(1HaHCOBOI CTaOILHOCTI MIANPUEMCTBAMHU OYyIIBHUITBA MLUIIXOM PO3pOOJIEHHS
1HTerpanbHOTO KoediienTa (piHaHCOBOI pIBHOBATH, SIKU BPAXOBY€ BIUIUB CTPYKTYpPH
00OpPOTHOTO KamiTally, JIKBITHOCTI, 1€0ITOPCHKOI Ta KPEAUTOPCHKOI 3a00PrOBaHOCTI,
3amaciB 1 TPOIIOBUX KOIITIB Ha (DIHAHCOBY CTIWKICTh MIANMPUEMCTBA. BcTaHOBIEHO

MIHIMaJIbHO JOIYCTUME 3HAUCHHsI IHTErpaJIbHOro KoedirienTa (iHaHCOBOI pIBHOBAru



Ha piBHI 1,70, moO J03BOJIiE BHKOPUCTOBYBATH MOTr0 SIK I1HAMKATOP PAHHBOTO
nonepepkeHHs piHaHCOBOI AecTadlizalii.

Ha ocHoOBiI nochimkeHHs MapaMeTpiB ()IHAHCOBOTO PO3BHUTKY OY/IBEIHHUX
MiAIPUEMCTB  OOIPYHTOBAHO aBTOPCHKUIM TOKa3HMK CTpaTeriyHoi (hiHAHCOBOI
TIaTHOCTUKU — TPOLIOBH €KBiBajJleHT BHYTPIlIHBLOI WIHHOCTI Oi3Hecy 1Jisi
creiikxosgepa (CEBLI). 3anponoHoBaHuil MOKa3HUK XapaKTepU3y€e€ BHYTPILIHIO
€KOHOMIYHY I[IHHICTh MIJNPUEMCTBA 3 ypaxXyBaHHSM €()EKTHBHOCTI BHUKOPHUCTAHHS
HOro pecypciB, CTPYKTYPH aKTUBIB Ta MEPCHEKTUB PO3BUTKY. [Ipu 11bOMy, TpoIIOBHiA
€KBIBAJIEHT BHYTPIIIHBOI I[IHHOCTI Oi3HECYy sl CTEUKXOJAepa MPONOHYEThCA
po3riIsgaT SIK iHTerpajibHUl BAPTICHHI NMOKA3HHMK CTPATErivHOI eKOHOMIiYHOI
NAiarHOCTHKH, SIKM XapaKTepu3ye pe3yJIbTATUBHICTh BUKOPUCTAHHS PECYpPCHOI0
NOTEeHUIAJY HMIANPUEMCTBA, MOr0 3JaTHICTHL (POPMYBATH E€KOHOMIYHY HIHHICTH
M CTEMKXOJAepiB, MiATPUMYBATH (PiHAHCOBY piBHOBAry, aJanTyBaTHCH [0
BILIMBY 30BHIIIHIX 3arpo3 Ta 3a0e3medyyBaTHM €eKOHOMIYHY cra0urizamiio i
AHTUKPHUXKHU PO3BUTOK Y J10BIOCTPOKOBIN NMEPCHEKTHBI.

Y mpemvomy po30ini po3poOJIeHO 1HCTpYMEHTapid eKOHOMIYHOI cTabimi3alii
IPOEKTHO-OY/ IIBEJIbHUX MIAMPUEMCTB B YMOBAX MIHJIMBOTO O€3MIEKOBOTO CEPEIOBUIIIA.
CdopMoBaHO KOHIENTYAbHY MOJIETh IIU(PPOBOi EKOCUCTEMHU Oy 1IBEIBHOTO MPOEKTY,
dKa 00’€JHy€e NPOEKTHO-OYJIBEJIbHE MIANPUEMCTBO, LHUPPOBY 1HPPACTPYKTYPY,
CTEHKXOJIIEPIB Ta CUCTEMY (PIHAHCOBUX, MATEpIaJbHUX 1 1HQOPMALIITHUX MMOTOKIB Y
MeXaxX €TUHOTO IUGPOBOTO KOHTYPY yIPaBIIHHS.

Po3pobrneHo mAiarHOCTUYHY MiICUCTEMY YIPaBIIHHS CTAOLTI3aII€I0 TPOEKTHO-
OyIiBEeJIbHUX MIANPUEMCTB, OCHOBY $IKOi CTaHOBJISTH IHTErpajbHUN KOEQILIEHT
¢dinaHcoBoi piBHOBaru Ta nokasHuk ['EBILI. 3anpononoBane noegHaHHs 3a0e3nedye
KOMILJIEKCHE OIIIHIOBAHHSI TTOTOYHOTO PiBHS (PIHAHCOBOI CTIMKOCTI MIAMPUEMCTBA Ta
MEePCIEKTUB CTBOPEHHS BHYTPIIIHBOI IIIHHOCTI Oi3HECY.

Y 10CcKOHAJIEHO MeXaHI3M EKOHOMIYHOI cTaOuli3amii MpOeEKTHO-0YyiBEIbHUX
HiAOPUEMCTB, SIKUI 1HTErpye HU(PpoBy ekocucteMy OyaiBEIbHOTO MPOEKTY, CUCTEMY
¢b1HaHCOBO1 MIaTHOCTHKHW, MYJIbTUIUIIKATOPHUM MOHITOPUHT BHYTPIIIHBOI I[IHHOCTI
013HECY Ta KOMILJIEKC YIPaBIHCHKUX pimieHb. OOrpyHTOBAaHO BUKOPHUCTAHHS CUCTEMU

mynbTuITikaTopiB ['EBI o0 BiacHoTo Kamitainy, 000pOTHOIO KarmiTaty, 3amacis i



KPEAUTOPChKOI 3a00proBaHOCTI K 1HCTPYMEHTY OIIHIOBaHHS €(EeKTUBHOCTI
BUKOPHUCTAHHS PECypPCiB Ta MiATPUMAHHS €KOHOMIYHOI CTaOlIBHOCTI.

3anmpornoHOBaHO ~ METOAMYHMN  MIAXIA 10  yHOPaBIiHHS  EKOHOMIYHOIO
cTab1Ii3a11i€10 TPOEKTHO-0YNIBEIbHUX MIAIPUEMCTB, SIKUM nepeadayae GopmyBaHHs
iHpOopMaIiiHO-aHATITHYHOI 0a3H, (PIHAHCOBO-€KOHOMIYHY JIarHOCTHKY, OI[IHIOBaHHS
PIBHS €KOHOMIYHOI CTaOUIBHOCTI, MYJbTUILUTIKATOPHUM MOHITOPHUHT BHYTPIIIHBOI
IIIHHOCTI O13HeCy, po3p0OJICHHS YIIPABIIHCHKHUX PIIlIEHb, KOHTPOJIb 1 MPOTHO3YBAHHS
TPOIIOBHX MOTOKIB Ta 3a0€3MEUYCHHS] aHTUKPUXKOTO PO3BHUTKY ITiIMPUEMCTBA.

OxpeMy yBary mpuIijICHO MATAHHSIM BIPOBADKEHHS PE3yJIBTATIB TOCTIKCHHS
y HaBualbHUU Tponec KHiBCHKOro HAIlOHAJIBHOTO YHIBEPCUTETY OYIBHUIITBA 1
apxitekTypu. OOIpYHTOBAHO JOIIIBHICTh BUKOPUCTAHHS PO3pPOOJIEHUX HAYKOBO-
METOJUYHUX TIAXOMAIB IiJI 4Yac MIATOTOBKM 3100yBayiB BHUIOI OCBITH 3a
cnenianpHicTiO 051 «EKOHOMIKa», a TaKOXK Yy Tipoueci (OpMyBaHHS KOMIETEHTHOCTEN
y cdepi mudpoBoi Tpancopmarlili, ¢GIHAHCOBOI JIarHOCTUKU Ta yIpaBJIiHHS
€KOHOMIYHOIO CTaOUIbHICTIO MIANPUEMCTB.

Hayxoea nosusna oocnioxcenns moasirae B TOMy, 10 y JTUCEPTALiiHIA poOOTI
OTPUMAaHO HOB1 HayKOBI1 PE3yJIbTATH, SIKI B CyKYITHOCT1 (POPMYIOTH ITUTICHE TEOPETHKO-
METOJWYHE MIATPYHTS Ta MPUKIAHUANA THCTPYMEHTapid yIpaBiIiHHS €KOHOMIYHOIO
CTaOUII3al€0  MPOEKTHO-OYMIBENbHUX  MIANPUEMCTB B  yMOBax  MIHJIMBOIO
Oe3nekoBoro cepenoBuiia. Ha BiAMIHY BiJl ICHYIOUMX MIIXOIB, 3alPOINOHOBAaHUMN
MiX1T TPYHTYEThCS HA TMOEJHAHHI CTPATEriYHOI OLIHKK BHYTPIIIHBOI IIHHOCTI
Oi3Hecy, mgiarHOCTUKM  (iHaHCOBOi  piBHOBarw, MHUGPoBoi  TpaHchopmarrii
YIPABITIHCHKUAX TPOIECIB Ta MPUHIIMITIB aHTUKPUXKOTO PO3BUTKY, IO JIa€ 3MOTY HE
JUIIe MATPUMYBATH CTIMKICTh (DYHKIIOHYBaHHS MIJMPUEMCTBA, a i 3a0e3nevyyBaTu
HOTO PO3BUTOK B yMOBAaX ITiJIBUIIIEHOT HEBU3HAYEHOCTI Ta O€3MEKOBUX BUKJIHKIB.

OTtpumaHi pe3ynbTaTH TOTIUOJIOIOTH HAYKOBI  3acalyd  JIOCHIKCHHS
€KOHOMIYHOI CTaOUIBbHOCTI OYIIBEIBHUX TMIANPUEMCTB 1 (POPMYIOTH OCHOBY IS
€(EeKTUBHOTO YIPaBJIiHHS IXHIM PO3BUTKOM B YMOBAX Cy4acCHUX TpaHC(POpMaliHUX
MPOIIECIB.

Yoockonaneno:

— HAYKOBO-METOAMYHE 3a0€3MEeUCHHSI CTPATET14yHOI JIarHOCTUKA €KOHOMIYHO1

CTa01JILHOCTI MTPOEKTHO-OYIIBEIBHUX MIANPUEMCTB, IKe 0a3y€ThCsl HA BUKOPHUCTaHHI



aBTOPCHKOT'O MMOKa3HHUKA — TPOLIOBOT0 €KBIBaJI€HTA BHYTPIIIHBOT IIHHOCTI O13HECY AJIs
crerikxonaepa (I'EBL]) Ta cucremu MyabTUILTIKATOPHUX criBBiAHOMIEHb Mix ['EBI] 1
KJIFOYOBUMHU (DIHAHCOBUMHM XapaKTEPUCTUKAMHM IIANPUEMCTBA (BIACHUM KariTajaoM,
O0OOpOTHHMM KaIliTajioM, 3aracaMu Ta KpeIuTOPChKOIO 3a00prOBaHICTIO), 110 I03BOJISIE
OLIIHIOBATH P1BEHb €EKOHOMIYHO1 CTa01IbHOCTI, aJaITUBHOCTI Ta OTEHI[IaTy PO3BUTKY
IIMPUEMCTBA HA OCHOBI aHAJII3y MOTO 3/IaTHOCTI T€HEPYBATH €KOHOMIYHY I[IHHICTh Y
JIOBFOCTPOKOBOMY IE€PIO/I1;

— TEOpPETUYHI TOJOXKEHHS WIOJ0 EKOHOMIYHOI cTalumi3amii MpOEKTHO-
OyIiBEeJIbHUX MIANPUEMCTB, SIKI, Ha BIAMIHY BIJ ICHYIOUUX, [ependayaroTh
IHTErpoBaHE BUKOPHUCTAHHS JBOX B3a€MOJOINOBHIOIOUUX XapaKTEPUCTHK PO3BUTKY
HIPUEMCTBA — BHYTPIIIHBOI IIHHOCTI O13HECY, 1110 BII0Opak)aeThCs yepes MOKa3HUK
I'EBL] 1 xapaktepu3ye cTpaTeriuHuid MOTEHI1a] PO3BUTKY, Ta (piIHAHCOBOI PIBHOBArH,
sKa BU3HAYAE 3AATHICTH MIANPUEMCTBA MIATPUMYBATH CTIHKICTh MOTOYHOT IISITIBHOCTI,
mo 3a0e3nedyye KOMIUIEKCHE OLIHIOBAHHS MOro MOKJIMBOCTEN IIOAO 30€pe’KeHHS
CTaOUIBHOCTI, OJIOJaHHS KPU30BUX SBUIL 1 (POPMYBaHHS KOHKYPEHTHHUX IIE€pPEBar;

— MEXaHI3M E€KOHOMIYHOi cTabimi3amii NpoeKTHO-OyAIBETbHUX MIAIPUEMCTB B
yMOBaX MIHJIMBOTO 0€3MEKOBOTO CEPENOBHUINA, SIKHI MOETHYE IHCTPYMEHTH ITUGPOBOL
TpaHcdopmaiii, CTpaTeriyHol (bh1HaHCOBO-EKOHOMIYHOT JIarHOCTHUKH,
MYJIBTUTUTIKATOPHOTO MOHITOPUHTY Ta YIPAaBIiHHS TPOMIOBUMHU MOTOKAMH B MeXkax
nupoBoi eKocUCTEMU OYJIBEIBHOTO MPOEKTY, 10 3a0e3Medyye y3ro/KeHe
YIOPABIIHHS pecypcaMu, pU3UKaMHu Ta MpOoIlecaMu CTBOPEHHS LIHHOCTI O13HeCy 1, Ha
BIIMIHY B1JI ICHYIOUHX ITIIXO/IB, OPIEHTOBAHUH HE JIMIIEC HA TMPOTHIIIO 3arpo3am, a i
Ha BUKOPUCTaHHS iX SIK HKepena J0IaTKOBUX MOKIMBOCTEH PO3BUTKY.

Habynu nooanvuioco pozeumxy:

— KOHIIETITyaJlbH1 3acanu (GopMyBaHHS MUQPPOBOiI €KOCHCTEMH OYiBEITHLHOTO
MIPOEKTY, SIKa PO3TIISAAETHCS SIK CePEeIOBHINE 3a0€3MEUCHHS] €KOHOMIYHOI cTadm3artii
Ta PO3BUTKY MPOEKTHO-OYAIBEIbHUX TMIANPUEMCTB 1 MOOyJOBaHA Ha MPUHIUIIAX
B3a€MO/IIi MIANPUEMCTBA, HUPPOBOI IHPPACTPYKTYpPHU, CTEUKXOJJIEPIB Ta PECYPCHUX
MOTOKIB, JI¢ 1HTerpyrounM enemeHToM Buctymnae mokazHuk ['EBII, a ¢inancosa
piBHOBara 3abesneuye MiATPUMAHHS CTIHKOCTI (yHKI[IOHYBaHHS BCi€i CHCTEMH, IIO

J03BOJIIE€ TOEIHATH IU(PPOBE yHpaBiHHS MPOEKTaMH, (HIHAHCOBY J1arHOCTHUKY Ta



AHTUKPUXKANA PO3BUTOK B €IMHOMY MeXaHi3Mi 3a0e3MeYeHHS EKOHOMIYHOI
CTaOLJILHOCTI,

— HAyYKOBO-METOAWYHHUN MiAXiJ A0 OI[IHIOBAHHS ITOTEHIIAy E€KOHOMIYHOT
ctabinizanii OyaiBeNbHUX MIANPUEMCTB, IKUH Nepe10ayae BUKOPUCTAHHS TUHAMIYHUX
Mojeliel cTpareridHoi (DIHAHCOBOI MIarHOCTHUKH, OPIEHTOBAaHUX Ha OIlIHIOBAHHS
e(DEeKTUBHOCTI BUKOPHUCTAHHS KamiTaly, CTPYKTYpd aKTHUBIB Ta ajamnTarii
HiIPUEMCTBA /10 3MiH 30BHIIIHBOTO CEPEIOBUIIIA, LIO JI03BOJISIE CBOEUYACHO BUSIBIIATU
PU3MKH BTpPAaTH KEPOBAHOCTI PO3BUTKOM 1 BHU3HAYAaTH PE3yJbTATHBHICTD
YIPaBIIHCHKUX PIIIEHb B YMOBAaX HEBU3HAUYEHOCTI;

— IHCTpYMEHTapiil J11arHOCTYBaHHS €KOHOMIYHOi CTaOUIbHOCTI OyIiBEIbHHUX
HIPUEMCTB, TOOYJIOBaHUIN Ha arperyBaHHi MOKa3HUKIB JIKBIHOCTI, 0OOPOTHOCTI,
CTPYKTYypH OOOpPOTHOIO KamiTajdy Ta TPOLIOBUX MOTOKIB 13 BpaXyBaHHSIM iXHBOTO
BIUIMBY Ha OE3MEpEepBHICTh AISUIBHOCTI MIANPUEMCTBA, IO 3a0e3Meuye KOMIUIEKCHE
OI[IHIOBAHHS PIBHS EKOHOMIYHOI CTaOUIBHOCTI Ta CTBOPIOE TMIAIPYHTS JUIS
dbopMyBaHHSI TOCJIIIOBHUX €TaliB il JOCSITHEHHS B YMOBaX MIHJMBOrO O€3MEKOBOTO
CEpeIOBHIIA;

— TEOPETUKO-METOJUYHI IMOJIO)KEHHS IIOAO0 3aCTOCYBaHHS  KOHIIEMIIii
AHTUKPUXKOCTI B  YOPaBIIHHI  €KOHOMIYHOIO  cTabumizaliiero  OymiBebHHUX
MIJIPUEMCTB, BIJIMOBIAHO JO SIKUX AHTUKPUXKICTh PO3IJISAAETHCS HE JIUIIE SK
XapaKTEepUCTHKA 3JAaTHOCTI MIANPUEMCTBA 30€piratd CTIHKICTh J0 HEraTUBHUX
BILJIUBIB, ajie i1 SIK MEXaHI3M BUKOPUCTAHHS KPU30BHUX SIBHII 1 O€3MEKOBUX BUKIIMKIB
JUIS HAKOTIMYCHHS aJanTallliHOTO MOTEHIlialy, IiJIBUIICHHS BHYTPIIIHBOI IIIHHOCTI
013Hecy Ta (OpMyBaHHSA HOBUX KOHKYPEHTHHX IepeBar.

Teopemuune 3HaueHHss HAUCEPTALIMHOI POOOTH TMOJATAE Y TOAAIBIIOMY
PO3BUTKY HAyKOBUX TIOJOXKEHb IMOJ0 3a0e3MeYeHHs] EKOHOMIYHOI cTalimizamii
MPOEKTHO-0Y N1BEIbHUX MIANPUEMCTB B YMOBAX MIHJIIMBOTO O€311€KOBOT0 CEPEeOBHUIIIA.
VY po6oTi nornubaeHO TEOPETUYHI 3acajy YNPaBIIHHSI €KOHOMIYHOIO CTA01IBHICTIO
[UIIXOM TO€JHAHHS KOHLEIMLIA BapTICHO-OPIEHTOBAHOTO YIpPaBIiHHA, (DIHAHCOBOI
piBHOBaru, 1 poBoi Tpanchopmariii Ta aHTUKPUXKOTO PO3BUTKY MiAMPUEMCTB.

Po3BuHEHO HAayKOBI MIAXOAW O OIIHIOBaHHS EKOHOMIYHOi cTabimi3arii
MPOEKTHO-OY/IIBEIBHUX MIANPUEMCTB HA OCHOBI 1HTErpaii CcTpaTeriyHoro Ta

TaKTUYHOTO PIBHIB YyMOpPaBJIiHHA, fAKI MPEJACTABICHI BIAMOBIIHO IOKA3HUKOM



IPOILIOBOTO €KBIBAJIEHTa BHYTPIIIHBOT LIHHOCTI 013Hecy ams creiikxonaepa ('EBLI) ta
IHTErpajlbHUM TOKa3HUKOM (1HaHCOBOI piBHOBaru. Lle [03BOJIMIO PO3LIUPUTH
TEOPETUYHI YSIBJICHHS TPO CYTHICTh EKOHOMIYHOI CTaOLIBHOCTI SIK 3JaTHOCTI
HiANPUEMCTBA HE JUIIE MIATPUMYBATH CTilike (YHKI[IOHYBaHHS, a i 3a0e3nevuyBaTu
JIOBTOCTPOKOBE CTBOPEHHS €KOHOMIYHO1 IIIHHOCTI, /IaMTAIIiI0 10 30BHINITHIX BUKJIMKIB
Ta HAKOMMYEHHS OTEHIIATy PO3BUTKY.

[Tomanporo po3BUTKY HaOyJIM KOHIENTYaJIbHI MOJIOKEHHS 111040 (OpMYyBaHHS
u(ppoBOi EKOCUCTEeMH OydiBEIbHOTO TPOEKTY SK CEpPeAOBUINA EKOHOMIYHOI
cTabumizaiii yd4acHUKIB OYJIBHHUIITBA, a TaKOX TEOPETUKO-METOIWYHI 3acaiu
3aCTOCYBAHHS MPUHIUIIB AHTUKPUXKOCTI B YMPABIIHHI PO3BUTKOM IPOEKTHO-
OyxiBenbHUX HiAnpueMmcTB. Lle cTBOproe HaykoBe MIAIPYHTS ISl BJAOCKOHAJIEHHS
CUCTEM YIPABIIIHHA €KOHOMIYHOIO CTaOUIBbHICTIO MIANPUEMCTB OYIIBEJIBHOI Tally31 B
YMOBax IiIBUIIEHOI HEBU3HAYEHOCTI Ta O€3MEKOBUX PU3HKIB.

Ilpakmuune 3HauenwHsa PpoOOOTH TOJSATAaE Yy PO3POOJICHHI MPUKIATHOTO
IHCTPYMEHTApII0 €KOHOMIYHOI cTadumi3alii MpOEKTHO-OyMIBENbHUX MiAIPHEMCTB,
AKUN MOK€ OyTH BUKOPHCTAHHMM y AISUIBHOCTI MIAIPUEMCTB OYIIBEIBHOT raimy3l AJis
MBUIIEHHS €(EKTUBHOCTI YIpaBIiHHSA (PIHAHCOBO-TOCTIOIAPCHKUMH TIPOIIECaMH Ta
3MIITHEHHS X CTIMKOCTI 10 BITUBY 30BHIIIHIX 1 BHYTPIIIHIX 3arpo3.

3anponoHOBaHUI THCTPYMEHTAPIN BKIIIOYAE CUCTEMY CTPATET14HOI (PIHAHCOBO-
€KOHOMIYHOI 11arHOCTUKH, MTOKa3HUK IPOLIOBOr0 €KBIBaJE€HTA BHYTPIIIHbOI LIIHHOCTI
oiznecy nns creiikxongepa (IEBILL), koMriekc MynbTHILUTIKATOPIB OIlIHIOBAHHS
€KOHOMIYHOI CTaOUILHOCTI, MEXaHI3M €KOHOMIYHOI cTabum3aiii Ta METOIUYHHI
OiAX1 0 YOpaBiIiHHS PO3BUTKOM IMIJMPUEMCTBA B MeXax HU(POBOI €KOCUCTEMHU
Oy1IBEJILHOTO MPOEKTY.

[IpakTiuHe  BHOPOBA/PKCHHS  PO3POOJIGHMX  pEeKOMeHAalliii  3abe3medye
MOJIUBICTh CBOEYACHOTO BUSBICHHS PHU3UKIB BTPATH EKOHOMIYHOi CTaOLIBLHOCTI,
OLIIHIOBAHHS aJanTaniiHoro MOTEHIIATY 1IPUEMCTBA, 11 IBUILICHHS
PE3yIABTATUBHOCTI YIPABIIHHS IPOLUIOBUMH MOTOKaMH, pecypcaMu Ta (H1HAHCOBUMU
pU3MKAaMHU, a TaKOX MiATpUMaHHS (PiHAHCOBOI pIBHOBarM B YMOBaX MIHJIMBOTO
0€3MeKOBOr0 CepeloBUIa. BHUKOpPHCTaHHSA 3alpOMOHOBAHOTO MIIXOLY CHpPHSE

3pOCTaHHIO  BHYTPIIIHBOI  I[IHHOCTI  Oi3HeCy, TIJBHUINECHHIO 1HBECTUIIIHHOT



npuBaOIUBOCTI, (OPMYBAaHHIO AHTUKPUXKUX BJIACTHBOCTEH MiJNPUEMCTBA Ta
3a0€e3MEeYEHHIO 0ro JOBrOCTPOKOBOIO KOHKYPEHTOCIIPOMOYXHOTO PO3BUTKY.

OTprMaH1 pe3ysbTaTd CTBOPIOIOTh TEOPETHUYHE T4 METOAWYHE MIATPYHTS IS
MiABUIICHHS  ©(QEKTUBHOCTI  YNpaBiiHHSA  OyJIBEIbHUMH  MIANPUEMCTBAMH,
dbopMyBaHHS cUCTeMH €KOHOMIYHOT cTadimi3ariii, 3a0e3nedeHns (hiHaHCOBOT CTIMKOCTI
Ta PO3BUTKY AHTUKPUXKUX BJIACTUBOCTEH MIJUPUEMCTB B YMOBax MIHJIMBOIO
0€31EeKOBOro CepeloBUIIIA.

KnawuoBi cjoBa: eKoOHOMIYHA CTaOUIBHICTh, €KOHOMIYHA CTaOLIi3alis,
OyIiBeJbHE  MIANPUEMCTBO, MPOEKTHO-OYIIBEIbHE  MIANPUEMCTBO, LH(PpPOBa
exocucrema, ['EBI, ¢dinancoBa piBHOBara, (iHaHcoBa CTIAKICTh, aHTUKPUXKICTb,

0e3IeKoBe cepeIoBUIINE, CTEHKXOJIEPH, TPOIIIOBI MOTOKH, UG POoBa TpaHCcHopMmaIris.



ABSTRACT
Kovtun A. V. Formation of tools for economic stabilization of construction
enterprises in a changing security environment. — Qualification scientific work in
the form of a manuscript.
Dissertation for the degree of Doctor of Philosophy in the specialty 051 —
Economics, field of knowledge 05 — Social and behavioral sciences. — Kyiv National

University of Construction and Architecture, Ministry of Education and Science of

Ukraine, Kyiv, 2026

The dissertation is devoted to the development of theoretical and
methodological provisions and scientific and practical recommendations for the
formation of tools for economic stabilization of construction enterprises in a changing
security environment. The research is aimed at improving scientific approaches to the
assessment, diagnosis and management of the economic stability of design and
construction enterprises, taking into account the impact of military risks,
macroeconomic instability, disruption of logistical connections, investment
uncertainty and digital transformation of the construction industry. The
implementation of the approaches proposed in the work will contribute to increasing
the financial stability of enterprises, strengthening their adaptability to external
challenges and ensuring long-term economic development.

The relevance of the research topic is due to a significant increase in the level
of uncertainty of the external environment, which creates new challenges for the
functioning of construction enterprises. The current state of the construction industry
of Ukraine is characterized by the simultaneous impact of military operations,
instability of the investment market, increasing resource costs, shortage of labor
potential and the need for large-scale restoration of infrastructure facilities. Under
such conditions, economic stabilization of enterprises is a necessary prerequisite for
their effective functioning, maintaining competitiveness and ensuring sustainable
development.

Based on the generalization of scientific approaches, it was established that the

economic stability of a design and construction enterprise should be considered as the



ability of the enterprise to maintain financial balance, ensure the effective use of
resource potential, create economic value for stakeholders and adapt to the influence
of internal and external destabilizing factors through the implementation of a complex
of organizational, economic, financial and digital development management
mechanisms.

The first section of the dissertation examines the paradigmatic basis for the
economic stabilization of the development of design and construction enterprises. The
genesis of scientific research in the field of economic stability, financial stability and
anti-crisis management of enterprises is analyzed. The feasibility of using a
stakeholder-oriented approach to identifying the causes of economic destabilization
of the activities of construction participants is substantiated. It is determined that the
level of economic stability of construction enterprises largely depends on the nature
of interaction with customers, investors, financial institutions, suppliers, design
organizations and other participants in the investment and construction process.

Particular attention is paid to the analysis and generalization of existing
methodological approaches to assessing the economic stability of enterprises in
conditions of uncertainty. It was found that most of the existing approaches are
focused mainly on financial indicators and do not take into account the impact of
security challenges, digital transformation and the need to ensure long-term
adaptability of enterprises. This necessitated the formation of new approaches to
assessing and managing the economic stability of construction enterprises.

The second section is devoted to diagnosing the state and trends of economic
stability of construction enterprises in conditions of security challenges. An analysis
of the current state and trends in the development of the construction industry of
Ukraine was conducted, key factors affecting the level of stability of enterprises were
identified, and the main risks of their functioning were identified.

Within the framework of the study, the methodological foundations of
diagnosing the loss of financial stability by construction enterprises were improved
by developing an integral financial balance coefficient, which takes into account the
impact of the structure of working capital, liquidity, receivables and payables,

inventories and cash on the financial stability of the enterprise. The minimum



permissible value of the integral coefficient of financial equilibrium is set at 1.70,
which allows it to be used as an indicator of early warning of financial destabilization.

Based on the study of the parameters of the financial development of
construction enterprises, the author's indicator of strategic financial diagnostics is
substantiated — the monetary equivalent of the intrinsic value of the business for the
stakeholder (GEVC). The proposed indicator characterizes the intrinsic economic
value of the enterprise, taking into account the efficiency of using its resources, asset
structure and development prospects.

In the third section, a toolkit for the economic stabilization of design and
construction enterprises in a changing security environment is developed. A conceptual
model is formed digitally of the construction project ecosystem, which unites the
design and construction enterprise, digital infrastructure, stakeholders and the system
of financial, material and information flows within a single digital management loop.

A diagnostic subsystem for managing the stabilization of design and
construction enterprises has been developed, the basis of which is the integral
coefficient of financial balance and the GEVC indicator. The proposed combination
provides a comprehensive assessment of the current level of financial stability of the
enterprise and the prospects for creating internal business value.

The mechanism for economic stabilization of design and construction
enterprises has been improved, which integrates the digital ecosystem of the
construction project, the financial diagnostics system, multiplier monitoring of the
internal value of the business and a set of management decisions. The use of the
GEVC multiplier system for equity, working capital, inventories and payables as a
tool for assessing the efficiency of resource use and maintaining economic stability
has been substantiated.

A methodological approach to managing the economic stabilization of design
and construction enterprises is proposed, which involves the formation of an
information and analytical base, financial and economic diagnostics, assessment of
the level of economic stability, multiplier monitoring of the internal value of the
business, development of management decisions, control and forecasting of cash

flows and ensuring the anti-fragile development of the enterprise.



Special attention is paid to the issues of implementing the research results into
the educational process of the Kyiv National University of Construction and
Architecture. The feasibility of using the developed scientific and methodological
approaches in the training of higher education applicants in the specialty 051
"Economics" is substantiated, as well as in the process of forming competencies in
the field of digital transformation, financial diagnostics and management of economic
stability of enterprises.

The scientific novelty of the research lies in the fact that the dissertation work
has obtained new scientific results, which together form a holistic theoretical and
methodological basis and applied tools for managing the economic stabilization of
design and construction enterprises in a changing security environment. Unlike
existing approaches, the proposed approach is based on a combination of strategic
assessment of the intrinsic value of the business, diagnostics of financial balance,
digital transformation of management processes and principles of anti-fragile
development, which allows not only to maintain the stability of the enterprise's
functioning, but also to ensure its development under conditions of increased
uncertainty and security challenges.

The results obtained deepen the scientific principles of research into the
economic stability of construction enterprises and form the basis for effective
management of their development in conditions of modern transformation processes.

Improved:

— scientific and methodological support for strategic diagnostics of economic
stability of design and construction enterprises, which is based on the use of the
author's indicator - the monetary equivalent of the intrinsic value of the business for
the stakeholder (GEVC) and the system of multiplier ratios between GEVC and key
financial characteristics of the enterprise (equity, working capital, inventories and
payables), which allows assessing the level of economic stability, adaptability and
development potential of the enterprise based on the analysis of its ability to generate
economic value in the long term;

— theoretical provisions on the economic stabilization of design and

construction enterprises, which, unlike the existing ones, provide for the integrated



use of two complementary characteristics of the enterprise's development - the
intrinsic value of the business, which is reflected through the GEVC indicator and
characterizes the strategic potential of development, and financial balance, which
determines the ability of the enterprise to maintain the sustainability of current
activities, which provides a comprehensive assessment of its capabilities to maintain
stability, overcome crisis phenomena and form competitive advantages;

— a mechanism for economic stabilization of design and construction
enterprises in a changing security environment, which combines tools of digital
transformation, strategic financial and economic diagnostics, multiplier monitoring
and cash flow management within the digital ecosystem of a construction project,
which ensures coordinated management of resources, risks and processes of creating
business value and, unlike existing approaches, is focused not only on countering
threats, but also on using them as a source of additional development opportunities.

The following have been further developed:

— conceptual principles for the formation of a digital ecosystem of a construction
project, which is considered as an environment for ensuring economic stabilization and
development of design and construction enterprises and is built on the principles of
interaction between the enterprise, digital infrastructure, stakeholders and resource
flows, where the GEVC indicator acts as an integrating element, and financial balance
ensures the maintenance of the stability of the functioning of the entire system, which
allows combining digital project management, financial diagnostics and anti-fragile
development in a single mechanism for ensuring economic stability;

— a scientific and methodological approach to assessing the potential for
economic stabilization of construction enterprises, which involves the use of dynamic
models of strategic financial diagnostics, focused on assessing the efficiency of
capital use, asset structure and adaptation of the enterprise to changes in the external
environment, which allows for timely identification of risks of loss of control over
development and determining the effectiveness of management decisions in
conditions of uncertainty;

— a toolkit for diagnosing the economic stability of construction enterprises,

built on the aggregation of indicators of liquidity, turnover, working capital structure



and cash flows, taking into account their impact on the continuity of the enterprise's
activities, which provides a comprehensive assessment of the level of economic
stability and creates a basis for the formation of successive stages of its achievement
in a changing security environment;

— theoretical and methodological provisions on the application of the concept
of antifragility in the management of economic stabilization of construction
enterprises, according to which antifragility is considered not only as a characteristic
of the ability of an enterprise to maintain resistance to negative influences, but also
as a mechanism for using crisis phenomena and security challenges to accumulate
adaptive potential, increase the internal value of the business and form new
competitive advantages.

The theoretical significance of the dissertation work lies in the further
development of scientific provisions on ensuring the economic stabilization of design
and construction enterprises in a changing security environment. The work deepens
the theoretical principles of economic stability management by combining the
concepts of value-oriented management, financial balance, digital transformation and
antifragile development of enterprises.

Scientific approaches to assessing the economic stabilization of design and
construction enterprises have been developed based on the integration of strategic and
tactical levels of management, which are represented, respectively, by the monetary
equivalent of the internal value of the business for the stakeholder (GEVC) and the
integral indicator of financial balance. This allowed expanding theoretical ideas about
the essence of economic stability as the ability of an enterprise not only to maintain
sustainable functioning, but also to ensure long-term creation of economic value,
adaptation to external challenges and accumulation of development potential.

Conceptual provisions on the formation of a digital ecosystem of a construction
project as an environment for economic stabilization of construction participants, as
well as theoretical and methodological principles for applying the principles of
antifragility in managing the development of design and construction enterprises,
were further developed. This creates a scientific basis for improving the economic

stability management systems of construction industry enterprises in conditions of



increased uncertainty and security risks.

The practical significance of the work lies in the development of an applied
toolkit for the economic stabilization of design and construction enterprises, which
can be used in the activities of construction enterprises to increase the efficiency of
financial and economic process management and strengthen their resilience to the
influence of external and internal threats.

The proposed toolkit includes a system of strategic financial and economic
diagnostics, an indicator of the monetary equivalent of the internal value of the
business for the stakeholder (GEV), a set of multipliers for assessing economic
stability, an economic stabilization mechanism, and a methodological approach to
managing the development of an enterprise within the digital ecosystem of a
construction project.

The practical implementation of the developed recommendations provides the
possibility of timely identification of risks of loss of economic stability, assessment
of the adaptive potential of the enterprise, increasing the effectiveness of cash flow,
resource, and financial risk management, as well as maintaining financial balance in
a changing security environment. The use of the proposed approach contributes to the
growth of the internal value of the business, increasing investment attractiveness,
forming anti-fragile properties of the enterprise and ensuring its long-term
competitive development.

The results obtained create a theoretical and methodological basis for
increasing the efficiency of construction enterprise management, forming a system of
economic stabilization, ensuring financial stability and developing anti-fragile
properties of enterprises in a changing security environment.

Keywords: economic stability, economic stabilization, construction enterprise,
design and construction enterprise, digital ecosystem, GEVC, financial balance,
financial stability, antifragility, security environment, stakeholders, cash flows,

digital transformation.
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