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Beaunuko A. B. @opmyBanHsI cTpaTerii po3BUTKY NIANPHEMCTB-eBeJIONepiB
3i 3mMilanow ¢opmor pinancyBanns. — Kpamidikamiiina HaykoBa mparisi Ha mpaBax
PYKOIHCY.

Jucepramis Ha 3100yTTSS HAYKOBOIO CTyNeHsl JdoKropa diuiocodii 3a
cnemiagbHicTIO 051 «ExoHomika». KuHIBCbKMI HamiOHAJILHMII  YHiBepcHTeT
OyaiBHMITBA i apxiTekTypu. Kuis, 2026.

Hucepratiiiina po6oTa MNPUCBIYEHA TMOTIUOJICHHIO TEOPETUKO-METOAMYHUX
3acaj 1 po3poOJICHHI0 HAyKOBO-IIPUKIIAIHOTO IHCTPYMEHTapiro ¢GopMyBaHHsI, BUOODY,
peamizaimii Ta aJaNTUBHOTO KOPUTYBAaHHS CTpaTerii pPO3BUTKY MiMPHEMCTB-
JeBesionepiB 3i 3Mimanor (Gopmoro ¢dinancyBaHHS. JlOCHIIKEHHSI TPYHTYETHCS Ha
noeHaHH1l  (IHAHCOBO-€KOHOMIYHOI Ta  PUHKOBO-KOHKYPEHTHOI  JIIarHOCTHKHU,
CTaIHOTO CTPYKTypyBaHHS (PIHAHCOBOI apXITEKTYpH JI€BENONEPCHKUX IPOEKTIB,
MopTQeIbHOTO YIPABIIHHS 1 CIIEHAPHOTO OI[IHIOBAHHS CTPATETIYHOT CTIHKOCTI.

AKTyallbHICTh TE€MU 3yMOBJIEHA 3POCTAHHSM CKJIAJHOCTI Ta PHU3UKOBOCTI
JIEBEJTIONIEPCbKUX MPOEKTIB B YKpaiHl IMiJl BIUIMBOM BOEHHUX pPYHHYBaHb,
HEeCTabUTFHOCTI IOMUTY, TOJOPOKYaHHS Oy 1IBETbHUX PECYPCIB, 0OMEKEHOTO JOCTYITY
710 TOBIOCTPOKOBOTO KPEUTYBAHHSA Ta MABUIICHHS BUMOT /10 BUKOHAHHS 3000B’s13aHb
nepea 1HBECTOpaMU 1 TOKYHIIMA MaiOyTHBOI HEPYXOMOCTI. 3a TakKuX YMOB
CUTyaTHBHE 3aJydeHHS KOIITIB 13 PI3HUX JDKEpesl He 3a0e3nedye 3aBepIIyBaHOCTI
MPOEKTIB 1 CTIMKOTO PO3BUTKY MiAnmpueMcTBa. HEeoOXiTHUM € CUCTEMHE Y3TOJKEHHS
PUHKOBO-TIPOYKTOBOT KOHIIEMI(li, MPOEKTHOTO MOPTdEns, CTPYKTypH KaIiTamy,
KaJICH/1apsl TPOIIOBUX MOTOKIB, MPaB 1 3000B’A3aHb YYaCHUKIB, PU3UKOBUX JIIMITIB Ta
OpraHizaiiifHuX CIpoOMOKHOCTEHN MiANPUEMCTBA-IEBENIONEpPA.

Memoro oucepmauiiinoi podomu € norNOJICHHS TEOPETUKO-METOIUYHUX 3aCa]]
1 pO3pOOJeHHS HAyKOBO-MPHUKIATIHOTO 1HCTPYMEHTapito ¢opMyBaHHsS, BHOODY,
peamizamii Ta aJaNTUBHOTO KOPUTYBAaHHS CTpaTerii pPO3BUTKY MiIPHUEMCTB-
JIEBEJIONEPIB 31 3MilIaHOI0 (hopMor0 iHAHCYBAaHHS Ha OCHOBI (hJiHAHCOBO-EKOHOMIYHOT
T4 PUHKOBO-KOHKYPEHTHOI [IarHOCTHKH, CTAJIMHOIO CTPYKTYpyBaHHS (P1HAHCOBOI
apXITEKTYpH IMPOEKTIB 1 CLIEHAPHOTO OL[IHIOBaHHS CTpaTerivyHol CTidKocTi. OO’ eKTOM

JIOCIIIJIKEHHS € BIJIMOBI/IHI €KOHOMIYHI MPOIECH, IPEIMETOM - TEOPETUKO-METOANYHI,



aHAITUYHI Ta TPUKIAIH] 3aCafy 1X JOCTIIKEHHS i yAOCKOHAICHHS.

Memooonoziuny o0cHogy CTAHOBIATH TMOJOKEHHS €KOHOMIYHOI — Teopli,
CTPATEriuHOTO YIpPaBIiHHA, €KOHOMIKH OYyIIBHHUIITBA 1 HEPYXOMOCTi, KOPIIOPATUBHUX
(iHaHCIB, CTPYKTYpH KaliTaly, IPOEKTHOrO (PIHAHCYBAHHSA Ta YNPABIIHHS MPOEKTAMH
i noprdenamu. BukopuctaHo aHami3z 1 CHHTE3, KaTeropiajdbHUM, MOPIBHSIBHUH,
CTaTUCTUYHMM, CTPYKTYpHHUH, (PIHAHCOBUH Ta IHTETpaJIbHUN aHaji3; CHUCTEMHUH,
IHCTUTYILIAHUHN, IKUTTEBO-IUKIOBUNA, KOHPITypamiiHUNA 1 PHU3UK-OPIEHTOBAHHIMA
MIIXOW; CErMEHTaIlif0, OCHUYMApKIHT, KBAJIIMETPUYHE W EKCIIEpTHE OI[IHIOBAHHS;
OaraTokpuTepiajgbHe OI[IHIOBAHHS, paHXyBaHHs, IMOPOTOBHM BIiAOIp, CTPYKTYypHO-
JUHAMIYHE MOJIENIOBaHHS, CIICHAPHUI aHalli3 1 CTpec-TECTyBaHHS.

Inghopmauinny 6a3y chopMoBaHO 3a 3aKOHOJABUMMH W HOPMATHUBHO-
MPaBOBUMHM aKTaMH YKpaiHu, MaTepianamu JlepkaBHOI CIy>KOM CTaTUCTUKUA Y KpaiHu,
HamionansHoro Oanky VYKpaiHu, OpraHiB Jep>KaBHOIO YINpaBliHHA Yy cdepi
OyIIBHUIITBA, MKHAPOJHUX OpraHizaiiid, BIAKPUTHMHU JTaHUMHU TIEPBUHHOTO PHUHKY
KUTIOBOI HEPYyXOMOCTi, MarepiajlaMd MiJIPUEMCTB-ACBENONEPiB, (PIHAHCOBOIO,
YOPaBIIiHCHKOIO, KOIITOPHUCHOIO, TOTOBIPHOIO Ta JO3BUIHHOIO JOKYMEHTAIIETO.

Y ecmyni oOrpyHTOBaHO AaKTyaJIbHICTh TEMH, BHU3HAUYE€HO METYy, 3aBJIaHHI,
00’€KT, TpeaMET, METOJM JOCIIJDKEHHs, OXapaKTepu30BaHO iH(opMmalliiiny 0a3y,
HAyKOBY HOBHM3HY, PAKTUYHE 3HAYEHHSI, anipoOarlito, myoikaiii Ta 0COOMCTHIA BHECOK
3m00yBaya.

Y nepuwiomy po3oini « Teopemuko-memoouuni zacaou popmyeanna cmpamecii
PO36umKy nionpuemcme-oegenonepie 3i 3mMiulanow @opmoro Qinancysanuny»
CHUCTEMAaTHU30BaHO BapTICHU, TpaHC(POPMAIITHIM, M AMPUEMHULIBKIHI, 1HBECTHIIIIHO-
MPOLIECHUM, HOPMATHUBHO-TPABOBHM, I1HTETPAlIiHO-IHCTUTYIIMHUI Ta MPOEKTHO-
nopTdenbHUA MIAXOAW 10 TpakKTyBaHHs JeBeJonMeHTy. IlinnpueMcTBo-neBeromnep
BU3HAUYCHO SIK MIAMPUEMHHUIIBKY OpraHi3allito, 10 1HII1I0€, OPraHi30BY€E Ta CTPYKTYPYE
JIEBEJIONEPChKI MPOEKTH, (POPMY€E iX MPOAYKTOBO-PUHKOBY KOHIIEMIIIIO, KOOPAUHYE
YYaCHHMKIB 1 CTajili 1HBECTUIIHHO-OYIIBETLHOTO MUKy, BH3Hayae (HIHAHCOBY
apXITEKTypy, PO3MOJUIsE IpaBa, 3000B’A3aHHS Ta PU3MKU M HEce EKOHOMIYHY Ta
penyTaliiiHy BiANOBIIAJIBHICTh 3a CTBOPEHHS BAPTOCTI Ta 3aBEPIICHHS MPOEKTY.

Po3MexkoBaHO CTPYKTypy KalliTally, CTPYKTypy JoKepen (IHaHCYBaHHS,



¢diHaHCOBY MOJ€lb, MEXaHi3M (piHAHCYBaHHS, MOZENb 3MIIaHOro (hiHAHCYBaHHS,
(dinaHcoBy KoH(irypaiiro 1 ¢iHaHCOBY apxiTekTypy. DiHaHCOBY apXiTEKTypy
JEBEJIONEPCHKOT0 MPOEKTY BHU3HAUYEHO SIK CTAIIHHO 3MIHIOBaHY CHCTEMY JKEped,
1HCTPYMEHTIB, CTPOKIB, T'POILIOBHX MOTOKIB, MTpaB, 3000B’s13aHb, pU3HKIB, 3a0€3MeUCHHS
Ta MeEXaHI3MIB KOHTPOJIO, Y3TO/DKEHY Ha IIPOEKTHOMY, TMOPTHETbHOMY 1
KopropaTuBHOMY piBHsX. DiHaHCOBA KOHDITypallis BimoOpaxae KOHKPETHUM CTaH IT1€i
CUCTEeMHM Ha TEBHIN CcTafll, a MOCIIJOBHICTb KOH(ITypaliil YTBOPIOE TPAEKTOPIIO
(biHaHCYBaHHS MPOEKTY.

3mimnane (iHaHCYBaHHS OOTPYHTOBAHO SIK OPTraHi30BaHy Ha JOTOBIPHUX 3acajiax,
CTaJ1HO 3MIHIOBaHY CHUCTEMY IO€THAHHS JBOX 200 OJIbIlIe €KOHOMIYHO P13HOPITHUX
JDKEepel KamiTaly Ta IHCTPYMEHTIB, Y3TOJDKEHUX 3a 00CsIraMu, CTPOKaMH, BapTICTIO,
pu3nKaMu, 3a0€3MeUeHHSIM 1 MOPSIKOM BUKOPUCTaHHS. Po3MekoBaHO NeTepMiHAHTU
SIK IPUYMHHO 3HAYYIIl YMOBH (popMyBaHHs (P1HAHCOBOT KOHCTPYKIIIT Ta MPEIUKTOPH K
iX BHUMIPIOBaHI O3HAKM. 3aIlPOINOHOBAHO JIOTIKY: JAETEPMIHAHTU 1 TPEAUKTOPU -
pU3MKOBUN TpO(isb - AOCTYNMHICTh Ta YMOBU JKeped - (opma 3MIIIaHOTO
¢diHaHCyBaHHA - O0JIACTH JOMYCTUMHUX CITIBBIIHOIICHb - CTafiiiHa KoH(iryparmis -
KOHTPOJIbHI TPUTEPU TIEPETIISTY.

Crpaterito po3BUTKY MIANPUEMCTBA-JIEBENIONEPA BU3HAUECHO SIK IHTETPOBAHY
CUCTEMY JIOBIOCTPOKOBHUX 1 B3a€EMOY3TOKEHUX PIIIEHb MO0 PUHKOBO-TIPOTYKTOBOTO
MO3UIIIOBaHHA, TOPT(HENss TMPOEKTIB, CTaaldHOI  (PIHAHCOBOI  apXIiTEKTYypH,
OpraizalliifHuX CHPOMOKHOCTEH Ta TeMIly PO3BUTKY. i (OpMyBaHHs IIOB’A3aHO 3
YCTaHOBJICHHSIM LIJILOBOT TPAEKTOPIi, KPUTEPIIB CTPATETTUHOI CTIMKOCTI Ta MEXaHI3MY
aganTUBHOTO nepersiny. @iHaHCYBaHHS BUKOHYE CTPYKTYPOYTBOPIOBAIbHY (DYHKIIITO,
BU3HAYAIOYM JIOMYCTUMUN MaciiTad, MOCHTIIOBHICTh 1 MIBUAKICTh PO3BUTKY, ajie¢ HE
M1IMIHIOE PUHKOBY, IPOJYKTOBY i IHCTUTYIIHHY CKJIAJ0B1 CTpaTerii.

Y opyzomy po3oini «Ananimuxo-memoouuna OiaZHOCMUKA PO3GUMKY
nionpuemcme-oegenonepie ma cmpyKmypHoi cmiukocmi mooenei ix 3miianozo
¢inancyeannsny OIIHEHO CTaH 1 TEHACHIIT PO3BUTKY OYIIBHMUIITBA, 1HBECTHUIIAHOT
JUSTTBHOCTI Ta KUTJIOBOTO PUHKY YKpaiHu. BCTaHOBIEHO 3aleXHICTh Taly3i Bijl
BJIACHUX KOIIITIB MIAIPUEMCTB, YacTKa sSIKUX 3pocia 3 66,5 % y 2020 p. no nonan 71 %

y 20242025 pp., ToAl ik yacTKa OaHKIBCHKOI0 KpEAUTYBaHHS 3ajauiianacs OJu3bKOI0



a0 5 %. lle migTBepamno ciaOKICTh JOBIOCTPOKOBOTO OOpProBOro KaHaly Ta
HEOOX1IHICTh (OpMYyBaTHU CTpaTerii 3 ypaxyBaHHSM peajbHO JOCTYIHUX BJIACHHX,
NapTHEPCHKUX 1  KOHTPAKTHO  MIATBEP/KEHUX  MOKYMEUbKUX  PECYpCiB.
Cucrematn3oBaHO BO€HHI, (IHAHCOBI, EKOHOMIYHI, JIOTICTHYHI, COIliabHI Ta
TEXHOJIOT1YHI YUHHUKH; MOKJIMBOCTI PO3BUTKY IMOB’S13aHO 3 BiAOYOBOIO KMTIOBOTO
dbonay ¥ 1HPpacTpyKTypH, a 0OMEKEeHHSI — 3 Ae(IIIMTOM JOBIOCTPOKOBOIO KaImiTaty,
BHCOKOIO COO1BapTICTIO, HECTIMKUM MOIMUTOM, KaAPOBUM JehIIUTOM 1 OE3MEKOBUMHU
PU3HKAMU.

Po3po6ieno aHaJII TUKO-METOIMYHHM 0azuc (h1HAaHCOBO-EKOHOMIYHO1
JIarHOCTUKH JEBEIONEPChKUX MPOEKTIB 3a MPUHIUIIAMU MPOEKTHOI BITOKPEMIIEHOCTI,
(da30BOi BIAMOBIAHOCTI, OaraToKaHAJIbHOCTI, PHU3UK-OPIEHTOBAHOCTI, CYTTEBOCTI Ta
CBO€YACHOCTI. BiH moemaHye T’sITh OJOKIB: CTPYKTYypy KamiTamy 1 JDKepel
¢dbiHaHCYBaHHS; JIKBIAHICTD 1 JOCTAaTHICTh I'POIIOBOTO MOTOKY; (PIHAHCOBY CTIMKICTB;
py3uKKA (piHAHCYBaHHS, BIJAMOBIIHICTh (HIHAHCOBOI KOHpIrypamii Kiacy KuTJa.
3anponoHOBaHO IHTETPAJbHUN MIarHOCTUYHUN MOKA3HUK 13 Au(epeHIiioBaHUMHU 3a
CTaAisIMH BaraMd 1 KOPWTYBaJbHHUM BIUTMBOM PH3HWKIB, JIarHOCTUYHY KapTKy Ta
MEXaHI13M €TaIHUX «BOPIT».

PUHKOBO-KOHKYPEHTHY JIarHOCTUKY PO3BHHYTO 4Yepe3 IMOEJHAHHS KIACOBOI,
TEepPUTOPiaIbHOT Ta (OPMATHOI CErMEHTAllli y MaTPHIIl «KJIac - TEPUTOPIs - hopMaT,
JBOCTYTICHEBY 1MeHTH(]IKAII0 Kiacy 3a O0O0OB’S3KOBUMH IOPOTOBHMH BHUMOTaMH 1
MOPI1BHSUIBHOIO 0AJTbHOIO OIIHKOIO, @ TAKOXK 31CTaBJICHHS ITPOIYKTOBOI OIIHKH 13 I[IHOIO
OJIHOTO KBajapaTHOro merpa. Lle mae 3Mory BIZOKPEMHUTH NPOAYKTOBY LIHHICTBH BiJ
TEPUTOPIATBHOI, 3€MEJBHOI, CEPBICHOT Ta PEMYTAaLIMHOI MpPeMii, BUSBIIATA 3aBUILIEHE
MO3UIIIOBAaHHA 1 TpaHC(HOPMYBATH XapaKTEPUCTUKU MPOIYKTY Ta MOMUTY Y BUMOTH JI0
CTapTOBOIO KalliTaly, TEMIIB MPOAaXiB, JOMYCTUMOI YACTKU KOIITIB IMOKYIIIIIB 1
CTPYKTYPH 30BHIIIHBOTO (hiHAHCYBAHHSI.

VY tpetbomy po3aiii «Memoouko-npukiadHuil incmpymenmapii popmysanus
ma adanmueHo20 KOpu2y8anHs cmpamezii po3eumKy nionpucmcme-oesenionepie 3i
IMianorw opmoro ginancysanns» po3pooICHO METOIUYHUN TIX1d, 10 OXOIUIIOE
(opMyBaHHS TPUPIBHEBOTO 1H(OPMALINHO-I1ATHOCTAYHOTO MPOQLII0; MOPOrOBY

MEepEBIPKY KPUTUUHUX OOMEKEHb; BU3HAUEHHSI CTPATErIYHOTO PO3PUBY; (POpMyBaHH:



KOH(ITypaIliiHuX anbTepHATHB; CTPYKTYPHO-AMHAMIUYHE MOJEIIOBaHHS (PiHAHCOBOT
apXiTEeKTYypH; CTpaTeriuHe KapTyBaHHS; IBOCTYIICHEBUU BIIOIp 3a KUTTE3AATHICTIO 1
pe3yIbTaTUBHICTIO; (popMyBaHHS Tacmopta oOpaHoi ctparerii. 3a pe3ylbTaTamu
M1JIOTHOTO OLIIHIOBAHHS HAWBHIITY MiICYMKOBY OIIHKY — 0,788 — onepikana ctparerist
BITHOBJICHHS CIOPOMOXKHOCTI Ta CEJIEKTUBHOIO PO3BUTKY, IO Iepeadayae
KOHIIEHTPAI[II0 PECYPCiB HA 3aBEpPIICHHI YNHHOTO MPOEKTY, OOMEKEHHS TIEpeI4aCHUX
KamTAJIOMICTKUX 3aMyCKiB 1 TOJAIBIINN TIepexia A0 30aJaHCcOBAaHOTO TMOPT(HETHHOTO
PO3BUTKY MiCIIsl AOCATHEHHSI KOHTPOJIBHUX YMOB.

Y I0CKOHAlIGHO  OopraHi3aliifHO-eKOHOMIYHUN MexaHi3M  (GOpMyBaHHS Ta
aJanTUBHOTO KOPUTYBaHHS CTparterii, CTPYKTypOBaHMM 3a oOpraHizaliiHoro,
(b1HAHCOBO-€KOHOMIYHOIO, PHUHKOBO-TIPOAYKTOBOIO,  1H(OpMaIiifHO-aHATITHYHOIO,
PU3UKOBO-KOMILIAEHCHOIO Ta KOHTPOJBHO-3JaNTUBHOIO MijficucTeMamMu. Po3nosiineHo
MOBHOBXEHHS MDK KOPIOPATUBHUM, TMOPTHEIbHUM 1 TMPOEKTHUM PIBHAMH;
c(hOpMOBAHO KOHTPOJBbHI «BOPOTa», CUCTEMY KaJCHIAPHUX, MOPOTOBHUX, MOJI€BUX,
JOTOBIPHUX 1 CIEHApHUX TPHUTEpiB Ta II'SITh PIBHIB KOPHUTYBaHHS: OMNEpaLliiHUH,
PUHKOBO-TIPOYKTOBUM, (hiHAHCOBO-KOHGITYpaIiitHuii, MOPTHETbHHM 1 CTPATETYHHA.

Cuenapny Bepudikallito MpoBEACHO [JIsi MOETAHOi CTpaTerii mepexoay Bin
CEJICKTUBHOI'O PO3BUTKY J0 30aJIaHCOBAHOTO MOPT(HEIHLHOTO 3pOCTaHHS HA MPUKIIAI]
MPUMICHKOTO JKUTJIOBOTO MPOEKTy Oi3Hec-kiacy. llepeBipeno 6a3oBuii, puHKOBUH,
(diHaHCOBO-BUTpATHUH 1 KOMOIHOBaHU ciieHapii. [lakeT kopuryBaHHs yCyHYB KaCOBHA
PO3pUB 1 MIABUIIUB 1HAEKC CTPYKTYpPHOI cTiiikocTi (inancyBanus 3 0,539 no 0,688.
JloBeieHo, 110 aJanTUBHICTh CTPATErli BUBHAYAETHCA 3[AaTHICTIO 30€piraT ii LiIbOBY
JIOTIKY 32 KOHTPOJILOBAHOTO KOPUTYBAHHS MaciiTady, TEMITy, MPOITyKTOBOTO KOHTYPY
1 (hIHAHCOBOI APXITEKTYPHU.

Haykoeéa Hoeu3zna monsrae y mnorimOieHHI 3acaj (OpMyBaHHS CTparerii
PO3BUTKY MiANPUEMCTB-JEBEIONEPIB 31 3MIIMIAHOI0 (OopMOIO (piHAHCYBaHHS. Ymepiue
pO3pO0JICHO METOJIWYHUNA MiAXid, 10 TpaHchopMye pe3ynbTaTd  (IHAHCOBO-
€KOHOMIYHOI, CTPYKTYpPHO-IMHAMIYHOI Ta PUHKOBO-KOHKYPEHTHOI IIarHOCTHKHU Y
[IJTOBY TPAEKTOPIIO 1 CHUCTEMY KOH(DITypaliiHuX allbTepHATUB. Y JOCKOHAJICHO
MIIXOAW A0 CTafiiHol KoHQIrypauii 3MimaHoro (¢iHaHCyBaHHA, (DIHAHCOBO-

€KOHOMIYHOi [IIarHOCTHKHM, BHOOpPY MOJENl 3aJ]eXHO BIJ KIacy JKHUTIA Ta



OpraHi3aiiifHO-eKOHOMIYHUN MEXaHI3M aJalTHUBHOTO KOPWUTYBAHHS CTpaTerii.
[Topganpiioro po3BUTKY HaOyJM TpPaKTyBaHHS MiANPUEMCTBA-AEBEIONEpa  SIK
1HTerpaTopa 1HBECTULIMHO-OYAIBENIBHOTO IMKIY, KOHIIEITyalbHE 3a0e3MeueHHs
CTparerii, pPHHKOBO-KOHKYPEHTHA JIIarHOCTHKA 1 CIIeHapHa BepudiKaris.

Ilpakmuune 3nauenns pe3ynbTaTiB MNOJSATAE Y MOXKIMBOCTI X 3aCTOCYBaHHS JIJIs
dbopMyBaHHS ~ cTparerii  PO3BUTKY, OOIPYHTYBaHHS  MOJEJIEH  3MIIIAHOTO
¢biHaHCYBaHHS, OIIIHIOBAaHHS EKOHOMIYHOI JOLIIBHOCTI TMPOEKTIB, (POpMYyBaHHS
noptdens Ta po3noAuly (iHAHCOBUX pecypciB. Pesynbratu BOPOBaIKEHO B
HaBYAJIBHUN TIPOIEC 1 HAYKOBO-JAOCIHIIHY MisUIbHICT, KHIBCHKOrO HalllOHAJIbHOTO
yHIBepcHUTETYy OyaiBHHUIITBA 1 apxiTekTypu. ¥ TOB «JI-1-M» BUKOPHUCTaHO MOJIOKEHHS
0710 BHOOpPY Kiaco3asiexHoi mozeni 3mimanoro ¢inancyBanss; y TOB «IOHHA
JEBEJIOIIMEHT) - migxoau 10 OIiHIOBaHHS €KOHOMIYHOI JTOIIIBLHOCTI, (hiHAHCOBOT
MOJIeJll Ta KoMepIIiiHoi ckianoBoi npoekty; y TOB «EJIBAHC BY [l» - ananituunuit
MOJyJib ((OPMYBaHHS, paH)KyBaHHS 1 (JIHAHCOBOTO OajlaHCyBaHHS MOPTdEIIs TPOEKTIB
31 3MiIIaHUM (DiHAHCYBaHHSIM.

Onepsxani pe3yiabTaTd (POPMYIOTh HAyKOBO-TIPUKJIAJHY OCHOBY TEPEXOAY Bij
CTaTUYHOTO BUOOPY CTPYKTYypU KamiTaldy Ta CUTYaTHMBHOTO 3aJy4Y€HHS PECypCiB JI0
aJanTUBHOTO YIIPABJIIHHS TPAEKTOPIEIO PO3BUTKY IMIAMPUEMCTBA-AECBENIOINEPA, Y MEKaX
SAKOTO TPIOPUTETHUMH KPUTEPISIMH € 3aBEpUIYBAHICTb MPOEKTIB, JIKBIIHICTS,
JOTOBIpHA AWCIMILIIHA, PUHKOBA BIAMOBIIHICTh, MOPTQenbHa 30aTaHCOBAHICTD,
CTPYKTYpHa CTIHMKICTh (piHAHCYBaHHS Ta 30€pPEKEHHS MOKJIHUBOCTEH I10JIAIBIIOTO
PO3BUTKY.

Kuaro4yoBi ciaoBa: J€BENONMEHT;  MIANPUEMCTBO-IEBEIIONEP;  CTpaTeris
PO3BUTKY; IHBECTHIII{; IHBECTHIIIITHA JISIbHICTh; (PiHAHCYBaHHS OyA1BHUIITBA; 3MiIlIaHE
¢diHaHCYBaHHS;, TPOEKTHE (IHAHCYBAHHS; JCBEJIONEPCHKUN MPOEKT; (iHaHCOBa
apxIiTeKTypa; (hiHaHCOBAa KOH(Irypauis; CTpyKTypa KamiTaiy; (PIHaHCOB1 IHCTPYMEHTH;
1HBECTULIIMTHO-OYIIBEJIbBHUIM LUKI; TOPT(HENb MPOEKTIB; YHPABIIHHSI T'POUIOBUMU
MOTOKaMU; PU3UK-MEHEIKMEHT; (PIHAaHCOBO-€KOHOMIYHA J1arHOCTUKA; 1HBECTHUIlIHHA
MpUBA0JIMBICTh; CTpaTeriyHa CTIAKICTh; aJlallTUBHE KOPUTYBAaHHS; CIIEHAapHA

Bepu(DIKaIis.



ABSTRACT

Velychko A. V. Formation of Development Strategies for Real Estate
Development Enterprises Using Blended Financing. — Qualification scientific work
submitted as a manuscript.

Dissertation for the degree of Doctor of Philosophy in specialty 051
“Economics”. Kyiv National University of Construction and Architecture. Kyiv,
2026.

The dissertation is devoted to advancing the theoretical and methodological
foundations and developing scientific and applied tools for the formation, selection,
implementation, and adaptive adjustment of development strategies for real estate
development enterprises using blended financing. The research is based on the
integration of financial and economic diagnostics, market and competitive diagnostics,
stage-based structuring of the financial architecture of development projects, portfolio
management, and scenario assessment of strategic resilience.

The relevance of the research topic is determined by the increasing complexity
and risk exposure of development projects in Ukraine under the influence of war-related
destruction, unstable demand, rising construction resource costs, limited access to long-
term lending, and stricter requirements for fulfilling obligations to investors and
purchasers of future real estate. Under these conditions, the situational mobilisation of
funds from different sources does not ensure project completion or the sustainable
development of an enterprise. A systematic alignment of the market and product
concept, project portfolio, capital structure, cash-flow schedule, rights and obligations
of participants, risk limits, and organisational capabilities of the development enterprise
is therefore required.

The purpose of the dissertation is to advance the theoretical and methodological
foundations and develop scientific and applied tools for the formation, selection,
implementation, and adaptive adjustment of development strategies for real estate
development enterprises using blended financing, based on financial and economic
diagnostics, market and competitive diagnostics, stage-based structuring of project
financial architecture, and scenario assessment of strategic resilience. The object of the

research comprises the relevant economic processes, while the subject includes the



theoretical, methodological, analytical, and applied foundations for their investigation
and improvement.

The methodological framework of the research comprises the provisions of
economic theory, strategic management, construction and real estate economics,
corporate finance, capital structure theory, project finance, and project and portfolio
management. The study applies analysis and synthesis; categorical, comparative,
statistical, structural, financial, and integral analysis; systemic, institutional, life-cycle,
configurational, and risk-oriented approaches; segmentation, benchmarking,
qualimetric and expert assessment; multi-criteria evaluation, ranking, threshold
selection, structural and dynamic modelling, scenario analysis, and stress testing.

The information base includes Ukrainian legislative and regulatory acts,
materials of the State Statistics Service of Ukraine, the National Bank of Ukraine, public
authorities responsible for construction, international organisations, open data from the
primary residential real estate market, materials of development enterprises, and
financial, managerial, cost-estimate, contractual, and permitting documentation.

The introduction substantiates the relevance of the topic, defines the purpose,
objectives, object, subject and research methods, and characterises the information base,
scientific novelty, practical significance, approbation, publications and the applicant’s
personal contribution.

The first chapter, “Theoretical and Methodological Foundations for Forming
Development Strategies of Real Estate Development Enterprises Using Blended
Financing”, systematises the value-based, transformational, entrepreneurial,
investment-process, regulatory and legal, integration-institutional, and project-portfolio
approaches to the interpretation of real estate development. A real estate development
enterprise is defined as an entrepreneurial organisation that initiates, organises, and
structures development projects; formulates their product and market concept;
coordinates participants and stages of the investment and construction cycle; determines
the financial architecture; allocates rights, obligations, and risks; and bears economic
and reputational responsibility for value creation and project completion.

The study differentiates between capital structure, financing-source structure,

financial model, financing mechanism, blended financing model, financial



configuration, and financial architecture. The financial architecture of a development
project is defined as a stage-varying system of sources, instruments, maturities, cash
flows, rights, obligations, risks, collateral, and control mechanisms coordinated at the
project, portfolio, and corporate levels. Financial configuration reflects the specific state
of this system at a particular stage, while the sequence of configurations forms the
project financing trajectory.

Blended financing is substantiated as a contractually organised and stage-varying
system combining two or more economically heterogeneous sources of capital and
financial instruments coordinated in terms of amounts, maturities, cost, risks, collateral,
and utilisation procedures. Determinants are distinguished as causally significant
conditions shaping the financial structure, while predictors are defined as their
measurable indicators. The following logic is proposed: determinants and predictors —
risk profile — availability and terms of financing sources — blended financing form —
range of permissible proportions — stage-specific configuration — control triggers for
revision.

The development strategy of a real estate development enterprise is defined as an
integrated system of long-term and mutually coordinated decisions concerning market
and product positioning, the project portfolio, stage-based financial architecture,
organisational capabilities, risk appetite, and the pace of development. Its formation
involves defining a target trajectory, establishing strategic resilience criteria, and
introducing an adaptive review mechanism. Financing performs a structuring function
by determining the permissible scale, sequence, and speed of development, but does not
replace the market, product, and institutional components of strategy.

The second chapter, “Analytical and Methodological Diagnostics of the
Development of Real Estate Development Enterprises and the Structural Resilience
of Their Blended Financing Models”, assesses the state and trends of construction,
investment activity, and the residential property market in Ukraine. The analysis
identifies the sector’s dependence on enterprises’ own funds, whose share increased
from 66.5% in 2020 to more than 71% in 2024-2025, while the share of bank lending
remained close to 5%. This confirms the weakness of the long-term debt financing

channel and the need to formulate strategies based on realistically available own funds,



partner capital, and contractually confirmed purchaser funds. Military, financial,
economic, logistical, social, and technological factors are systematised. Development
opportunities are associated with the reconstruction of housing and infrastructure,
whereas constraints include shortages of long-term capital, high construction costs,
unstable demand, labour shortages, and security risks.

An analytical and methodological framework for the financial and economic
diagnostics of development projects is developed based on the principles of project-
level data separation, stage-specific relevance, multi-channel financing assessment, risk
orientation, materiality, and timeliness. It integrates five diagnostic blocks: capital
structure and financing sources; liquidity and cash-flow adequacy; financial resilience;
financing risks; and conformity of the financial configuration with the residential
property class. An integral diagnostic indicator with stage-differentiated weights and
risk adjustment is proposed, together with a diagnostic scorecard and a stage-gate
mechanism.

Market and competitive diagnostics are further developed by combining class,
territorial, and format segmentation within a “class — territory — format” matrix;
applying a two-stage property-class identification procedure based on mandatory
threshold requirements and comparative scoring; and comparing the product score with
the price per square metre. This makes it possible to distinguish product value from
territorial, land-related, service, and reputational premiums, identify over-positioning
risks, and translate product and demand characteristics into requirements for initial
capital, sales rates, the permissible share of purchaser funds, and the structure of
external financing.

The third chapter, “Methodological and Applied Tools for the Formation and
Adaptive Adjustment of Development Strategies of Real Estate Development
Enterprises Using Blended Financing”, develops a methodological approach
comprising the formation of a three-level information and diagnostic profile; threshold
testing of critical constraints; identification of the strategic gap; formation of
configurational alternatives; structural and dynamic modelling of financial architecture;
strategic mapping; two-stage selection based on viability and performance; and

preparation of a strategy passport.



According to the pilot evaluation, the highest final score, 0.788, was achieved by
the capability-recovery and selective-development strategy. This strategy provides for
concentrating resources on completing the ongoing project, limiting premature capital-
intensive project launches, and subsequently transitioning to balanced portfolio
development after the specified control conditions have been achieved.

The organisational and economic mechanism for strategy formation and adaptive
adjustment is improved. It is structured into organisational, financial and economic,
market and product, information and analytical, risk and compliance, and control and
adaptive subsystems. Responsibilities are allocated among the corporate, portfolio, and
project levels. Control gates, a system of calendar-based, threshold, event-driven,
contractual, and scenario triggers, and five levels of adjustment are developed:
operational, market and product, financial and configurational, portfolio, and strategic.

Scenario verification is conducted for a phased strategy involving a transition
from selective development to balanced portfolio growth, using the example of a
suburban business-class residential project. Baseline, market, financial and cost, and
combined scenarios are examined. The adjustment package eliminates the cash deficit
and increases the structural financing resilience index from 0.539 to 0.688. It is
demonstrated that strategy robustness is determined not by the immutability of the
initial plan, but by the ability to preserve its target logic through controlled adjustments
to project scale, implementation pace, product scope, and financial architecture.

The scientific novelty of the results lies in advancing the theoretical and
methodological foundations for forming development strategies of real estate
development enterprises using blended financing.

For the first time, a methodological approach has been developed that transforms
the results of financial and economic, structural and dynamic, and market and
competitive diagnostics into a target development trajectory and a system of
configurational strategic alternatives.

The following have been improved: the approach to forming stage-specific
blended financing configurations; the analytical and methodological framework for
financial and economic diagnostics; the approach to selecting a financing model

depending on the residential property class; and the organisational and economic



mechanism for adaptive strategy adjustment.

Further development has been given to the interpretation of the real estate
development enterprise as an integrator of the investment and construction cycle; the
conceptual framework for strategy formation; market and competitive diagnostics; and
the scenario-based verification of development strategies.

The practical significance of the results lies in their applicability to strategy
formation, substantiation of blended financing models, assessment of project economic
feasibility, project portfolio formation, and allocation of financial resources. The results
have been implemented in the educational process and research activities of Kyiv
National University of Construction and Architecture.

At D-I-M LLC, the provisions concerning the selection of a class-dependent
blended financing model were applied. At YUNNA DEVELOPMENT LLC,
approaches to assessing economic feasibility, the project financial model, and the
commercial component were implemented. At ADVANCE BUD LLC, an analytical
module for forming, ranking, and financially balancing a portfolio of development
projects using blended financing was tested.

The results provide a scientific and applied basis for the transition from the static
selection of capital structure and situational mobilisation of resources to the adaptive
management of the development trajectory of a real estate development enterprise.
Within this approach, the priority criteria are project completion capacity, liquidity,
contractual discipline, market conformity, portfolio balance, structural financing
resilience, and the preservation of opportunities for further development.

Keywords: real estate development; real estate development enterprise;
development strategy; investment; investment activity; construction financing; blended
financing; project finance; development project; financial architecture; financial
configuration; capital structure; financial instruments; investment and construction
cycle; project portfolio; cash-flow management; risk management; financial and
economic diagnostics; investment attractiveness; strategic resilience; adaptive

adjustment; scenario verification.



