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Hlunwox II. II. ExoHomiuHi aucOajlaHCH Ta MeXaHI3MH cra0iaizamii
NiANPUEMCTB OYyAiBeJILHOTIO JeBeJIONMEHTY B YMOBAX CHCTEMHOI HEBU3HAYEHOCTI.
— KBamidikamiitHa HaykoBa mpalis Ha IpaBax pyKOIHUCY.

Juceprarttist Ha 3700yTTs cTyIeHs JokTopa (inocodii 3a cneriansHicTiO 051
«Exonomikay (ramy3s 3HaHb 05 «CoriaabHi Ta MOBEIIHKOBI Hayku»). — KuiBchkuit
HAI[IOHATFHUI YHIBEpCUTET Oy IIBHUIITBA 1 apxiTeKTypH, Kuis, 2026.

Jluceprailito MpUCBAYEHO BUPIIICHHIO aKTyaJlbHOTO HayKOBOT'O 3aBJaHHS 11010
PO3BUTKY T€OPETUKO-METOJIOJIOTIYHUX 3acal, YJIOCKOHAJICHHS METOJUYHUX I1JIXO0/1B
Ta (OpPMYBaHHS EKOHOMIYHOTO 1HCTPYMEHTapit0 1aeHTU(IKalli, OLIHIOBAHHS 1
cTabuizali eKOHOMIYHHUX JAUCOAIaHCIB MAIPUEMCTB OYyIiBEIBHOTO JEBEJIONMEHTY B
YMOBaX CUCTEMHO1 HEBU3HAYEHOCTI, 1110 3yMOBJIIO€ HEOOX1/IHICTh PAHHBOTO BUSIBJICHHS
nopyIiieHb (PiHAHCOBO-IHBECTUIIINHUX, PECYPCHUX, MOPTHETHHUX 1 BIATBOPIOBATIBLHUX
MPOTIOPIIii, BUBHAUCHHS PEXKUMIB €KOHOMIYHOTO (DYHKIIIOHYBaHHS Ta OOIPYHTYBaHHS
nu(pepeHIINOBaHNX MEXaHI3MIB BIJIHOBJIEHHS €KOHOMIYHOi CIPOMOKHOCTI Ta
Oe3nepepBHOCTI (PYHKITIOHYBAHHS MIAMPUEMCTB.

AKTYaJIbHICTh TeMH JOCJTIIKEeHHsI 3yMOBJIeHa Crielu(]ikor0 PyHKIIOHYBaHHS
HIIPUEMCTB  OyMIBEJIBHOTO  JCBEJONMEHTY, JUIsl SKUX XapaKTepHI BHCOKa
KaImTaJIOMICTKICTh, TPUBAJIl 1HBECTHIIIIHI IUKIH, MOPT(HETbHa B3aEMO3AJICKHICTD
MPOEKTIB, ACUHXPOHHICTh TPOIIOBHX IOTOKIB 1 3HAYHA YYyTJIMBICTH JO 30BHIIIHIX
30ypeHb. 3a IUX YMOB JIOKAJIbHI TOPYIIEHHS 3/1aTHI TPUBAJIWN Yac 3aIHUIIATHUCS
JATEHTHUMH, HAKOMMYYBAaTHUCA Ta TpaHC(HOPMYBATUCS Yy CHUCTEMHI TUCOAaHCH, IO
3YMOBIIIOE TIOTpPeOy B JOCIIIKEHHI MEXaHI3MIB iX BUHUKHEHHS, TOIIMPEHHS Ta
MOI0JTaHHS.

Metor nucepraniiHoi pod0TH € PO3BUTOK TEOPETUKO-METOAOJIOTIUHUX 3aca/]
1 (¢opMyBaHHS METOAMYHOTO 3a0e3meueHHs iAeHTUdIKAIll, OIlIHIOBAaHHSA Ta

ctalii3alli eKOHOMIYHUX AUCOATaHCIB MIAIPUEMCTB OyAIBEIBHOIO I€BEJIONIMEHTY Ha



OCHOBI ~ BH3HAYEHHS  PEXUMIB iX  (YHKI[IOHyBaHHS Ta  OOIpyHTYBaHHS
nudepeHiiioBaHuX MeXaH13MiB cTadii3allii B yMoBaxX CHCTEMHOI HEBU3HAYEHOCTI.

O00'exT nocaigxeHHs — rnpoiecy QyHKIIOHYBaHHS MIAMPUEMCTB OYiBEIBHOTO
JIEBEJIOTIMEHTY B yMOBaX CHCTEMHOI HEBH3HAYCHOCTI Ta IMOJOJAHHS E€KOHOMIYHHUX
nrcOaIaHciB y iX JIsTTBHOCTI.

IIpeamer aocaigzeHHs1 — TEOPETUKO-METOI0IOT1UHI, METOIUYHI Ta MPUKIATH]
3acaqu  iAeHTU(iIKaIll, OILIHIOBAaHHSI EKOHOMIYHUX JUCOANaHCIB MiJIPUEMCTB
Oy/IBEILHOTO JEBEJIONIMEHTY Ta (opMyBaHHS AUGEpPEHIINOBAaHUX MEXaHI3MIB iX
cTabui3arii.

Y nepmomy po3aiii JOCTIHKEHO F'€HE3UC HAYKOBUX YSIBJIEHb PO €KOHOMIYHY
piBHOBary, 30aJlaHCOBAHICTh 1 JucOanmanc y (QYHKIIOHYBaHHI MIJIPUEMCTB.
VY3araapbHEHO PO3BUTOK TEOPETUYHUX MIIXO/IB Bl BIITBOPIOBAJIBHOI Ta PIBHOBAXXHOI
mapajgurM, KOHIICHIIM TMPOMOPIIHHOCTI Ta MMKIIYHOCTI JIO0 TEOpid pHU3UKY 1
HEBU3HAYCHOCTI, HEPIBHOBAKHOI EKOHOMIKHU, CHCTEMHOTO Ta KiOEpHETHYHOTO
MIIXOMIB, KOHUEMIIM  (PiHAHCOBOI  HECTIMKOCTI ¥  PaHHBOrO  BUSIBIICHHS
KOpPHOpaTUBHOTO auctpecy. OOIpyHTOBAHO TPAaKTyBaHHS €KOHOMIYHOTO JUCOAIaHCy
MIJNPUEMCTBA K CTaHy CHCTEMHOI HEBIJMOBIIHOCTI E€KOHOMIYHO HEOOXITHUX
MPOTIOPIIiH, MO0 XapaKTePU3YEThCS CTPYKTYPHICTIO, CTIMKICTIO, B3a€EMO3AJICKHICTIO,
KYMYJISSTUBHICTIO, TIOPOTOBICTIO Ta 3/IaTHICTIO JO0 MIDKKOHTYPHOTO TMOIIUPEHHS;
PO3MEXOBAaHO MOro 3 BIAXWUJIEHHSM, TUCIPOIOPIIEND, PU3UKOM, HECTIMKICTIO Ta
KPHU30BHM CTaHOM.

Po3kpuTo 3MICT CHCTEMHOT HEBU3HAYEHOCTI SIK OAraTopiBHEBOTIO CEpeOBUIIA
dbopMyBaHHS, HAKOIWYEHHS Ta TPAHCMICIi E€KOHOMIYHUX JUCOANAHCIB, y SKOMY
3MIHIOIOTHCS HE JIUIIIE TTapaMeTPH TOCTIOIAPIOBAHHS, a i CTPYKTYypa, IHTEHCUBHICTH Ta
4acoBl XapaKTEPUCTUKU B3a€MO3B’SI3KIB MK €KOHOMIYHUMH Tpoliecamu. BusznaueHo
cnerudiky MATPUEMCTB OYIIBEILHOTO JIEBEJIIONMMEHTY, 3yMOBJICHY YacCOBOIO
ACUHXPOHHICTIO, KaMiTaJOMICTKICTIO, MYJIbTHIIPOEKTHOIO KOHKYPEHIIIEIO 3a CIIJIbHI

pecypcu Ta MEepexKeBOIO 3aJIeKHICTIO BiJl KOHTPAreHTIB.



CdopmoBano MOPQOIOTIYHY TUIIOIOTIIO Ta IPUYUHHO-HACTIIKOBY apXiTEKTYypy
eKOHOMIYHHUX AucOaigaHciB 3a (yHKIIIOHAJILHIUM KOHTYPOM, MacIITaboM JIoKami3alli,
IEHE3UCOM, XapaKTepOM JIMHAMIKH, IPOSBIECHICTIO, KOMIIEHCOBAHICTIO, 3BOPOTHICTIO,
($a3010 KUTTEBOrO IMKIY Ta HAPSIMOM TpaHcMicii. Po3kpuTo mMexaHi3Mu mepexomy
JIOKQJIBHOTO TMOPYIIEHHS y MOPT(HETbHUI 1 CUCTEMHHMI AMcOanaHc, YTOUHEHO 3MICT
KOMIICHCAIIIMHOTO ~ MOTEHLIaly MiANPUEMCTBA Ta OOIPYHTOBAHO IPUHLUIHN
cralimizaiii — YacoBoi CHHXpOHI3alii, MopTdenbHOoi CYMICHOCTI, MeEpeKeBOi
3aMIHHOCTI, JIOCTaTHOCTI KOMIIEHCAIIITHOTO MOTEHIIaTy i KEpoBaHOi peKoH}Irypaiiii.
Ha wiii ocHOBI cHOpMOBAHO TEOPETUKO-METOJOJOTIYHE MIATPYHTS MOJATBIIOT
imeHTudikailii, oliHIOBaHHS Ta cTabUTI3allli €KOHOMIYHUX JUCOATaHCIB MiAIPUEMCTB
OyA1BEIBbHOIO EBEJIOIIMEHTY.

Y apyromy po3aiii chopMOBaHO METOOJIOTIIO 1IeHTU(IKAIlT Ta OI[IHIOBAHHS
EKOHOMIYHMX JTUCOATaHCIB MIAMPUEMCTB Oy 1IBEIHHOTO JIEBEJIOMMEHTY 3 OpIEHTAIIIEI0
Ha pPaHHE pO3Mi3HABAaHHS JIATCHTHUX MOPYLIEHb 10 iX Mepexoay y BILIKPUTY
necradimsanio. Po3pobiieHo  0araToCTylEeHEBH  1HCTpyMEHTapiili  HEempsiMoro
BUSIBJIEHHSI IIPUXOBAHOIO AUCOAJaHCHOTO CTaHy, 10 MO€AHY€E (ha30BO 3yMOBIICHUH
JUHAMIYHUK  pedepeHT, OaraToOBUMIPHE OIIIHIOBAaHHS  HETUIIOBOCTI,  aHAJI3
CUHXpOHI3aIlli Ta TpaHCMICIT BIIXWIEHb, a TAKOX YpaxXyBaHHS BUCHAKCHHS
KOMIIEHCAIITHOTO MOTeHIialy. 3alpOlOHOBAHO PO3MEKYBaHHS JATEHTHOTO THCKY,
(akTUYHOI  MPOSIBICHOCTI  aucOalaHCcy Ta KOMIICHCALIHOI  CIPOMOXKHOCTI
HIIPUEMCTBA, 10 3a0e3medye TIepeHEeCeHHS MIarHOCTUKH Ha CTaliio, KOJH
NOpYIIEHHS 1€ MOoXe OyTh JoKadi3oBaHe 0e3 MaciuTabHOI CTPYKTYpPHOI
necTabimi3anii.

CdopmoBaHo cucTeMy 1HAMKATOPIB CTPYKTYPHHUX 1 TUHAMIYHUX €KOHOMIYHUX
IucOaaHCiB y B3a€MOINOB’SI3aHIM aHAMITUYHINA TJIOIIMHI «IIPOEKT — MOPTQenb —
HIANPUEMCTBO», SKa OXOIUTIOE (DIHAHCOBY CTPYKTYpy, OOpProBe HaBaHTaXKECHHS,
OOOpOTHICTh KamiTandy, 1HBECTUIIHY aKTHUBHICTb, pPE3yJbTAaTUBHICTh, PECYpPCHY

3a0€3MeYEHICTh 1 YaCOBY Y3TOKEHICTh MOTOKIB. OOIpyHTOBAHO JIOTIKY KaliOpyBaHHS



MOPOTOBUX TMapaMeTpiB, LI0 MOEJHYE CTAaTUCTUYHY MEXKY CTaOUIBHOTO CTaHy,
EKOHOMIYHY BepHu(DiKaIlito Ta, 32 HASBHOCTI ICTOPUYHUX CTIOCTEPEKECHB, OIIHIOBAHHS
MPOTHOCTUYHOI CIIPOMO>KHOCTI Ta 4YaCOBOT'O BUIIEPEIKEHHS CUTHAITY, IO 1aJI0 3MOTY
nepenTy Bi (ikcarii OKpeMuX BiIXWICHb J0 BU3HAYCHHS MTMOWHU, KPUTUYHOCTI Ta
CUCTEMHOCTI €KOHOMIYHOT'O JUCOalIaHCy.

Po3pob6ieno cuctemy ineHtudikaiii ta kiacudikarii pekKuMiB eKOHOMIYHOTO
(GYHKI[IOHYBaHHS MIANPUEMCTB 3a IIKAJI0I0: BiJl aIalITUBHO-Y3TOKEHOTO A0 KPU30BO-
KOHTPaKLIMHOTO — 3 YpaXyBaHHSIM ITTUOMHU MOPYIICHHS! eKOHOMIYHUX MPOMOPLII, X
TPUBAJIOCTI, MacIITA01B NOMIKUPEHHS, TPOSIBICHOCTI Ta KOMIIEHCALIMHUX MOKIUBOCTEH
NiAIpUeEMCTBA. BU3HAaYeHO JIOTIKY MPAMHX 1 3BOPOTHUX MEPEXOMAIB MUK PEKUMAMH,
OOI'PYHTOBAHO aCUMETPIIO MOTIPILIEHHS Ta BITHOBJIEHHS, 3aCTOCYBaHHS CTEPE3UCHOTO
KOpUIOpY Ta IMOBIPHICHOI 1eHTU(IKAIli TpuXxoBaHUX cTaHiB. [IpakTuuHuM
pe3yJIbTaTOM 3alpPOIIOHOBAHOI METOAOJOrI € (OpPMYBaHHS PEKMMHOrO MacIopra
OIANPUEMCTBA, L0 TOEAHYE MOTOYHUN PEXHUM, TPAEKTOPIIO HOr0 3MIHHU, PIBEHb
YIEBHEHOCTI Ta aHaJITUYHI MapamMeTpH, HEOOXiAHI i1 MNOJAIbIIOr0 BUOOPY
CTab1TI3aI[IHHOTO BILIUBY.

Y TperboMy Ppo3aiji 3AICHEHO TPUKIAIHY peali3alilo po3poOaeHOT
METO/I0JIOTIi Ta OOTPYHTOBAHO CTAOLTI3aIlliHI TPAEKTOPIT MIANPUEMCTB Oy 1IBEIHHOTO
JIEBETIOTIMEHTY 3 ypaxyBaHHSAM XapakTepy, IITMOMHHM Ta KOHDIirypaiii eKOHOMIYHOI
CcOaIaHCOBAHOCTI. CdopmoBano mudepeHIinoBaHuI cTaOuTI3aIiiHUI
IHCTpYMEHTAapii, MO0y TI0BaHUI 32 MPUHIIMIIOM BIJIIOBITHOCTI YIPaBIIHCHKOTO BIUTUBY
JUKEepeny, JoKami3aulli, TJMOMHI Ta 34aTHOCTI AucOamaHcy 10 MIKKOHTYPHOL
TpaHcMicii. 3ampomoOHOBAaHO MATPHUINI0 «TUM JaucOaliaHcy - TiAMOMHAa - KIac
CTaOLII3alIiHOTO BIUIUBY», Y MEXax SIKOI pPO3MEXKOBAHO IMPEBEHTHUBHO-JIOKANbHI,
CEJICKTUBHO-CTPYKTYPHI, CHCTEMHO-PEKOH(IrypaliiiHi Ta KpPU30BO-KOHTpaKIiiHI
3axoau. Takuii miaxin 3ade3mnedye mepexis BiJl 3acTOCyBaHHS YHIBEpCaIbLHOTO HAOOPyY

AHTUKPU30BHUX PIIMICHBb JO PEKUMHO-aIAITUBHOTO YIIPABIIHHS, OPIEHTOBAHOTO Ha



BIJHOBJICHHS TMOPYIICHUX €KOHOMIYHHUX NPOMOPIIN, JOKami3alilo TpaHCMicii
nucOanaHCciB Ta BIIHOBJICHHS KOMITEHCAIIIITHOTO MOTEHIIIaTy MiIPUEMCTBA.

Po3po6eno crienapHuii miaxija 10 oOrpyHTYBaHHS CTaOUTI3aIMHUX TPAEKTOPIH
HiANPUEMCTB 32 aTbTEPHATUBHUX KOH(Irypamiii CUCTEMHOI HEBU3HAUEHOCTI, SKUU
IPYHTYETBCSI HE Ha EKCTpPAmoJisilli €AMHOrO IIPOrHO3Y, a Ha CTpec-TeCTyBaHHI
YIPaBIIHCHKUX PIIIEHb 32 B3a€MOIIOB’A3aHOrO BIUIMBY PUHKOBO-MOHETU3ALIMHUX,
(biHAHCOBHX, PECYpPCHO-BAPTICHUX 1 YacoBHX 30ypeHb. Dopmai3oBaHO BHXITHY
(h1HAaHCOBO-CKOHOMIUHY KOH(QIrypallito MiAMPUEMCTBA Ta BEKTOpP CIEHAPHOTO
30ypeHHs, cPOPMOBAHO CYKYIMHICTh CLEHAPHHUX 1 aJbTEPHATUBHUX CTAOUTI3AIIHHUX
TpaekTopii. OOrpyHTOBaHO MOJ€Nb BHOOPY CTaOUII3AIIMHOI CTpaTerii, y sKii
MOEJTHAHO KPUTEPIi Pe3yIbTaTUBHOCTI, BAPTOCTI peajizailii Ta pu3uKy 3 0OMeKEHHIMHU
moj0 OrojpkeTy cralumizamii, 30epeKeHHS EKOHOMIYHOI Oe3lepepBHOCTI Ta
HEJONMYIIEHHS! KPUTUYHHUX CTaHIB Yy HECHPUATIMBUX CLEHapiiX, L0 JIa€ 3MOTY
OIIIHIOBATH YIIPABJIIHCHKI PIIICHHS HE JIMIIIE 33 O4IKyBAaHUM JIOKaJIbHUM eeKTom, a i
32 IXHBOIO 3ATHICTIO 3a0€31eUyBaTH CTIMKICTh MIANPUEMCTBA 32 MHOKMHHU MOMKJIMBUX
CTaHIB 30BHIIIHHOTO CEPEAOBHIIIA.

3M1iiCHEHO eMIIIpUYHY BepU]IKallil0 METOAMYHOTO IHCTPYMEHTApIl0 Ta
MIOPOTOBUX IMapaMeTPiB €KOHOMIYHOI AUCOaJaHCOBAHOCTI Ha IMaHENl MIANPHEMCTB
OyaiBenbpHOTO AeBeIonMeHTy. Bepudikaiiito mody10BaHO Ha MOEIHAHHI €KOHOMIYHO
OOIPYHTOBAHMX T'PAaHUYHUX CTaHIB, POOACTHUX XapaKTEPUCTUK BUOIPKH Ta aHAIIZY
YYTIMBOCTI PE3yJIbTATIB 0 3MIHU MOPOTOBHX 3HAYEHBb. 3a pe3ysibTaTaMH ampooarrii
noOyZ0BaHO KapTH €KOHOMIYHOI CTaOUIbHOCTI Ta BHU3HAYEHO TPAEKTOPIi NMEPEXOAiB
HOIJOPUEMCTB MK pEeXKUMaMH (YHKLUIOHYBAaHHSA, LIO0 JIO3BOJIAJIO MPOCTEKUTH
HAKOIMWYEHHS, KOMIIEHCaIlil0 a0 moriuOaeHHsT AUCOaNaHCiB y Yaci Ta BCTAHOBUTHU
BIJIMIHHOCTI MK THMYacOBUM TMOTIPIICHHSIM PE3yJbTaTUBHOCTI W  CTIHKOIO
CTPYKTypHOIO  JecTtabimizamiero. Ha  3aBepmanbHOMy — erami  c(OpMOBAHO
B3a€MOY3TO/)KEHY CHCTEMY MEXaHI3MIB  CTPYKTYPHO-PECYpCHOI, (PiHAHCOBO-

IHBECTHIIMHOI ~ Ta  omepamiiHoi  crabumizamii  MIANPUEMCTB  OyAiBEIBHOIO



nesenonMeHTy. Cralumi3amiiHUIl ~ MeXaHI3M  MPEACTAaBIEHO SIK  CYKYIHICTb
B3a€MOIIOB’A3aHUX KEPYIOUMX KOHTYPIB, IIO TPaHCPOPMYIOTh BUSABICHUN MPOodisib
Irc0aJIaHCOBAHOCTI Y IIIJILOBY 3MIHY PECYPCHOI apXiTEKTYpH, CTPYKTYPH KamiTaiay Ta
¢dbiHaHCYBaHHS, MapaMeTpiB 1HBECTUIIHHOTO TOPTQENs Ta OMepariiHOro IHKIY.
OOrpyHTOBAaHO  B3a€EMO3AJICKHICTh  PECYPCHUX,  (PIHAHCOBO-IHBECTULIIMHUX 1
oTepaIifHuX pillleHb Ta HEOOX1THICTh 1X Y3TO/KEHOI'0 3aCTOCYBaHHS 3 ypaXyBaHHAM
BUXIZIHOTO pEeXUMY (YHKIIOHYBaHHSA, OOMEXEHb, KOHTPOJBHHUX TapaMeTpiB 1
MEXaHI3MIB 3BOPOTHOTO 3B’SI3KYy. Y pe3ysbTari cPOPMOBAHO MPUKIATHUNA KOHTYP
nepexoAy BiJl JA1arHOCTOBAHOTO E€KOHOMIYHOI'O CTaHy MNIAIPHEMCTBA 10 BUOOpY W
peanizallii pe:KMMHO Ta CIIEHApHO aJIeKBATHOI CTa0LI13aI[1iHOT TPAEKTOPII.

HaykoBa HOBU3Ha 01epKaHUX Pe3yJbTaTiB IOJSAra€ B PO3BUTKY TEOPETUKO-
METOOJIOTIYHUX TOJ0KEHb, YJAOCKOHAJIEHHI METOAMYHHUX MIAXOAIB 1 (OpMyBaHHI
C€KOHOMIYHOTO 1HCTPYMEHTapito 1iJAeHTH(]iKalli, OIIHIOBaHHSI Ta cTadim3arrii
€KOHOMIYHHMX JUCOAJIaHCIB MIAMPUEMCTB OYyAIBEIBHOTO JIEBEIIONMEHTY B YMOBAax
CHUCTEMHO1 HeBM3HaueHOCTi. OCHOBHI MOJOKEHHSI HAyKOBOI HOBU3HH TMOJSTAIOTH Y
HACTYITHOMY:

VOOCKOHAJIEHO

—  METOAMYHUN maxiax [0 1aeHTHdIKali EeKOHOMIYHHUX JucOallaHCiB
MIPUEMCTB OYIIBEIIBHOTO JCBEJIONMEHTY, SIKMM, Ha BIAMIHY BiJ OI[IHIOBaHHS
OKpeMHUX (PIHAHCOBO-€KOHOMIYHUX TOKAa3HUKIB, IPYHTYETbCSI Ha BCTAaHOBJICHHI
NOPYIIEHb B3a€EMO3AJICKHUX MPOIOPLII MIX JpKepenamMu (DiIHAHCYBAHHS, CTPYKTYPOIO
aKTUBIB 1 3000B’si3aHb, IHTCHCUBHICTIO 1HBECTYBaHHs, TEMIIaMHU CTBOPEHHS Ta
MOHETH3all1i BAPTOCTI1, PECYpCHUM 3a0€3MEUEHHSM 1 pe3yJbTaTaMU A1sUIbHOCTI, 110 A€
3MOTY BUSIBIIATA (POPMYBAHHS E€KOHOMIYHOI HECTIMKOCTI A0 ii MpOSBY y BUIIISAL
30UTKOBOCTI, Ae(IUUTY JIIKBITHOCTI 400 MOPYIIEHHS BIATBOPIOBAILHOTO MPOLIECY;

—  CHUCTEMY OI[IHIOBaHHS CTPYKTYPHUX 1 JAUHAMIYHUX EKOHOMIYHUX
nucOanaHciB - MIANPUEMCTB OYIiBEIBHOIO JEBEJIONMEHTY ILISXOM IO€IHAHHS

MOKa3HUKIB ()IHAHCOBOI CTPYKTYpH, OOPTrOBOT0 HABAHTAKEHHS, 00OPOTHOCTI KaIliTamy,



1HBECTHUIIHOI aKTUBHOCTI, Pe3yJbTaTUBHOCTI, peCypCHOI 3a0e3MeueHOCT] Ta YaCOBOi
Y3TO/PKEHOCTI TPOIIOBUX MOTOKIB Y B3aEMOIIOB’ SI3aHUX PIBHIX «IPOEKT — MOPT(Eb
— MIANPUEMCTBO», 110 3a0e3nedyye BU3HAYEHHS JDKEpeJl, MacIiTabiB 1 HapsMiB
HAKOMMYEHHS AUCTIPOTIOPIIH y mporieci PyHKIIOHYBaHHS MiPHUEMCTBA;

—  HAYKOBO-METOJUYHUU MIiAXi O BHU3HAUEHHS PEKHUMIB €KOHOMIYHOTO
(GYHKIIIOHYBAaHHS ~ MTIANPUEMCTB  OYJIBEIBHOTO  JICBEJIONIMEHTY Ha  OCHOBI
KOMIUIEKCHOT'O BpaxXyBaHHs MTMOMHU MOPYIICHHS EKOHOMIYHUX TIPOMOPIIIN, TUHAMIKA
(G1HAHCOBO-€KOHOMIYHUX pE3yNbTaTiB, MacIuTabiB TMOIIUPEHHA IucOaNaHCiB Ta
3IaTHOCTI MIAMPUEMCTBA MIATPUMYBaTH O€3MEPEPBHICTh BIATBOPEHHS KarmiTaly 3a
paxyHOK HasBHUX (PIHAHCOBUX, PECYpPCHHX 1 YaCOBHUX pE3EpBIB, ILIO A€ 3MOTy
nudepeHIiIoBaTH €EKOHOMIYHI CTaHU MAMPUEMCTBA BiJl JalITUBHO 30aJ1aHCOBAHOTO JI0
KpPU30BO-KOHTPAKLIMHOTO Ta OOIpYHTOBYBAaTH BIJITOBITHUI Macutad
CTaOUII3a[IHHOTO BIUIUBY;

—  €KOHOMIKO-OpraHi3aliiHum 1HCTpYMEHTapii cTabum3anii
(GyHKIIOHYBaHHS MiANPUEMCTB OyA1BEILHOTO AEBEIONMEHTY MUISIXOM BUOKPEMIICHHS
Ta B3aEMOY3TO/DKEHHS CTPYKTYPHO-PECYpPCHOr0, (hIHAHCOBO-1HBECTULIIMHOTO Ta
OTEepaIlifHOTO MEXaHI3MiB, KOXEH 3 SKHX JIu(depeHIiiioBaHO CIPSMOBAaHUN Ha
BIJIHOBJICHHSI BIAMOBIHO PECYpCHOI apXITEKTypH Ta TOPTPENbHUX MPONOPLIiA;
30a7JaHCOBAHOCTI  JDKEpEN, CTPOKIB 1  HampsAMiB  aBaHCYBaHHS  KarliTamy;
PE3YIBTATUBHOCTI OMNEPaIifHOTO IUKIY, CTBOPEHHS Ta MOHeTH3allli BaprocTi. Ha
BIJIMIHY B1JI (PparMEHTapHOro 3aCTOCYBAHHS OKPEMHX AaHTUKPHU30BUX 3aXO/IIB,
3aMpONOHOBAHMM MIJXiJ Mepeadadae iX IHTErpaliio B €IMHUN MEXaHi3M KepOBaHOI
pexkoHdiryparii miAIpUEMCTBA BIAMOBIIHO 0 THUNY Ta TJIMOMHU E€KOHOMIYHOTO
nucOanaHcy, 10 3a0e3rnedye BIJHOBJICHHS €KOHOMIYHOI CIPOMOXXHOCTI Ta
Oe3MmepepBHOCTI.

HAOYIU NOOANLULO20 PO3BUMKY:

—  TEOPETUYHE TPAKTYyBaHHS €KOHOMIYHOTO AUCOATIaHCy MiANPHEMCTBA SIK

CTaHy CHCTEMHOI HEBIAMOBIIHOCTI E€KOHOMIYHO HEOOXITHUX TPOIOPIIH, IO



XapaKTEPHU3YETHCSI CTPYKTYPHICTIO, CTIMKICTIO, B3a€MO3AJICKHICTIO, KYMYJISITUBHICTIO,
MOPOTOBICTIO Ta 3JATHICTIO 0 MOIIMPEHHS MK (PYHKIIOHAIBHUMU KOHTYPaMH; 1€
JTIO3BOJIAJIO PO3MEKYBATH €KOHOMIUYHHUM AUCOANTaHC 13 BIAXUICHHSM, JUCIIPOTIOPIIIETO,
PU3HUKOM, HECTIUKICTIO Ta KPU30BHM CTaHOM;

—  KOHIICMIlisl CHCTEMHOI HEBU3HAYEHOCTI (YHKI[IOHYBAaHHS MIAIPUEMCTB
OyZiBENILHOTO JCBEJIONMEHTY SIK cepeloBHIa (OpMyBaHHS, HAKOMUYECHHS Ta
NOIIMPEHHS EKOHOMIYHMX JAuCOaNaHciB, y SKOMY HEBU3HAUCHUMHU € HE JIHIIe
napaMeTpu MaiOyTHbOTO CTaHy, a W CTPYKTypa, IHTEHCHBHICTh Ta YacoBi
XapaKTEPUCTUKU B3a€MO3B’S3KIB MK EKOHOMIYHUMU MPOIEcaMu; 1i CTPYKTYpyBaHHS
3IICHEHO 33 MaKpoO-, M€30-, MIKPO- Ta MPOEKTHUM PIBHSAIMU BUHUKHEHHS 1 KaHAJIAMH
MOIIUPEHHS BILIUBY;

—  MopdoJIoTiYyHa THUMOJIOTIST Ta MNPUYUHHO-HACHIJIKOBA apXIiTEKTypa
€KOHOMIYHMX JUCOalaHCIB  MIANPUEMCTB  OY/IBEIBHOTO  JEBEJIONIMEHTY, IO
nepeadayae X CcUCTEMaTu3alilo 3a (QYHKI[IOHAIBHUM KOHTYPOM, MaclITaboM
JIOKaJIi3aIlli, reHe3uCcoM, XapaKTepoM JIUHAMIKH, IPOSIBICHICTIO, KOMIICHCOBAHICTIO,
($a3010 KUTTEBOrO LUKIY Ta HAMPSMOM TpaHCMICIi M Jja€ 3MOry BIJOKPEMIIIOBATH
NEepPBUHHE TOPYIICHHS €KOHOMIYHOI MPOMOPIi BiJ HOro BTOPUHHUX (PIHAHCOBUX,
peCypCHUX, IHBECTULIITHUX 1 TOPTQPETHHUX HACTIAKIB;

—  HayKOBO-METOJMYHHUU IHCTpyMeHTapii nudepenuianii craduizaiiHoro
BIUITMBY HA  MIANPUEMCTBA  OYJIBEJIBHOTO  JIEBEJIIONIMEHTY  3aJie)KHO  BIJ
(YHKUIOHATBHOTO MPOQUI0, IMUOMHM Ta 3BOPOTHOCTI €KOHOMIYHOTO JucOanaHcy,
pexuMy (PYHKIIIOHYBaHHS, CTaHy KOMIEHCALIHOTO TMOTEHIlaly ¥ 30BHIMIHIX
oOMeXeHb, 1o 3abe3nedye mepexia BiJl JIOKATbHOT KOPEKINi OKPEeMHUX MPOSBIB JI0
CTPYKTYPHOTO BIJHOBJICHHSI MOPYIIEHUX €KOHOMIYHHUX MPOIOPIIiii;

—  METOJUKa CIIEHAPHOTO OOIPYHTYBAHHS CTaOUII3AIIMHUX TpPAEKTOPIN
HiAIPUEMCTB OYyA1BEIBHOTO AEBEIONMEHTY B YMOBAaX CUCTEMHOI HEBU3HAUEHOCTI, SIKa
nependavyae GpopMyBaHHS aIbTEPHATUBHUX BaplaHTIB TpaHchopmallii eKOHOMIYHOTO

CTaHy Ta BUOIp cTabUII3aIlifHOT CTpaTerii 3a KPUTEPIIMH Pe3yJIbTaTUBHOCTI, MTOBHOT



€KOHOMIYHOI BapTOCTI i 3aJIMIIKOBOTO PU3HKY 3 MOKJIHMBICTIO 1i Eperysiay B mpoLeci
peautizailii BIAMOBITHO IO 3MIHH CTaHy IMiJIPUEMCTBA Ta 30BHIIIHIX YMOB.

IIpakTuyHe 3HA4YEeHHSl OJEP:KAHUX Pe3YJbTATIB TOJATaE y MOXKIMUBOCTI
BUKOPUCTAHHA PO3POOJIEHUX TEOPETUKO-METOANYHUX IOJIOKEHb, METOJUYHOTO
IHCTpyMEHTapI0 17eHTHU(]IKAIT Ta OI[IHIOBAaHHS €KOHOMIYHHMX JHUCOAJIaHCIB, a TaKOX
MEXaHI3MIB CTPYKTYPHO-PECYpPCHOI, (piHAaHCOBO-IHBECTHUIIIMHOT Ta omepariitHol
ctalimizarii s TiABUILEHHS OOTPYHTOBAHOCTI YIIPABIIHCHKUX PIIIEHb, CBOEYACHOTO
BUSBJICHHS J1eCTaOUTI3YyIOUMX TMPOLECiB 1 3a0e3nedeHHs] CTIMKOTO (DYHKI[IOHYBaHHS
H1JIPUEMCTB OY1BEILHOTO AEBEIOINMEHTY B yMOBaX CUCTEMHOI HEBU3HAYEHOCTI.

Kurwo4oBi ciaoBa: mianpueMcTBO; pU3UK; €KOHOMIYHA CTIHKICTh; €KOHOMIYHA
oe3rneka; Tpancopmailig 0i3HeC-MojieNl; OyMiBEIbHUMN JAEBEIONMEHT; U(PPOBI3aILis;
CTaJIM PO3BUTOK; CTpAaTEriyHE YIPaBIiHHS; KOHKYPEHTOCIPOMOXHICTh; €KOHOMIKO-
MaTeMaTUYHE MOJICITIOBaHHS; HEBU3HAYCHICTb.
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The dissertation addresses the research challenge of advancing the theoretical
and methodological foundations, refining the methods, and developing economic tools
for identifying, assessing and stabilising economic imbalances in construction
development enterprises under systemic uncertainty. This entails the early detection of
disruptions to financial and investment, resource, project portfolio and capital
reproduction proportions; the identification of distinct modes of economic functioning;
and the substantiation of differentiated mechanisms for restoring enterprises’ economic

capacity and continuity of operations.



The relevance of the research topic stems from the operating characteristics of
construction development enterprises, including high capital intensity, long investment
cycles, interdependence among projects within a portfolio, mismatches in the timing of
cash flows and considerable sensitivity to external shocks. Under these conditions, local
disruptions may remain latent for extended periods, accumulate, spread across
functional areas and develop into systemic economic imbalances. Such imbalances
undermine the coordination of capital flows, resource provision, value creation and
monetisation, as well as the continuity of the reproduction process.

The aim of the dissertation is to advance the theoretical and methodological
foundations and develop a methodological framework for identifying, assessing and
addressing economic imbalances in construction development enterprises. This is
achieved by identifying their modes of economic functioning and substantiating
differentiated stabilisation mechanisms under systemic uncertainty.

The object of the research is the functioning of construction development
enterprises under systemic uncertainty and the processes through which economic
imbalances in their operations are addressed.

The subject of the research is the theoretical, methodological and applied
foundations for identifying and assessing economic imbalances in construction
development enterprises and developing differentiated mechanisms for their
stabilisation.

The first chapter examines the evolution of scholarly perspectives on economic
equilibrium, balance and imbalance in enterprise operations. It traces the development
of theoretical approaches from the paradigms of economic reproduction and
equilibrium, and the concepts of proportionality and cyclicality, to theories of risk and
uncertainty, disequilibrium economics, systems and cybernetic approaches, financial
instability, and the early detection of corporate distress. Enterprise economic imbalance
Is conceptualised as a state of systemic misalignment among economically necessary

proportions, characterised by structural persistence, interdependence, cumulative



effects, threshold behaviour and the capacity to spread across functional domains. It is
distinguished from a deviation, a disproportion, risk, instability and a state of crisis.

Systemic uncertainty is examined as a multilevel environment in which
economic imbalances arise, accumulate and spread. In this environment, change affects
not only the parameters of economic activity but also the structure, intensity and timing
of relationships among economic processes. The chapter identifies the distinctive
features of construction development enterprises: timing mismatches, capital intensity,
competition among multiple projects for shared resources and network dependence on
counterparties.

A morphological typology and a causal framework of economic imbalances are
developed according to functional domain, scope, origin, dynamic pattern,
observability, capacity for compensation, reversibility, life-cycle phase and direction of
transmission. The chapter explains how a local disruption can develop into a portfolio-
wide and subsequently systemic imbalance, clarifies the concept of an enterprise’s
capacity to absorb and offset disruptions, and establishes the principles of stabilisation:
temporal synchronisation, portfolio compatibility, substitutability within the
counterparty network, sufficient capacity to absorb disruptions and managed
reconfiguration. Together, these findings provide the theoretical and methodological
basis for the subsequent identification, assessment and stabilisation of economic
imbalances in construction development enterprises.

The second chapter develops a methodology for identifying and assessing
economic imbalances in construction development enterprises, with an emphasis on
detecting latent disruptions before they develop into overt destabilisation. A multistage
framework for indirectly detecting hidden imbalances is proposed. It combines a phase-
specific dynamic benchmark, multivariate assessment of atypical patterns, analysis of
the synchronisation and transmission of deviations, and an assessment of declining
capacity to absorb and offset disruptions. The framework distinguishes between latent

pressure, the observable manifestation of an imbalance and the enterprise’s



compensatory capacity. This enables diagnosis at a stage when a disruption can still be
contained without extensive structural destabilisation.

A system of indicators for structural and dynamic economic imbalances is
developed within an integrated analytical framework spanning the project, portfolio and
enterprise levels. It covers financial structure, debt burden, capital turnover, investment
activity, performance, resource availability and the timing of cash flows. The proposed
approach to calibrating thresholds combines a statistical boundary for a stable state with
economic validation and, where historical observations are available, an assessment of
predictive performance and the lead time of warning signals. This makes it possible to
move beyond recording individual deviations towards assessing the depth, severity and
systemic extent of an economic imbalance.

The chapter also develops a framework for identifying and classifying
enterprises’ modes of economic functioning, ranging from an adaptively coordinated
mode to a crisis contraction mode. Classification takes account of the depth and
duration of disruptions to economic proportions, their extent and visibility, and the
enterprise’s compensatory capacity. The framework specifies forward and reverse
transitions between modes, accounts for the asymmetry between deterioration and
recovery, and incorporates a hysteresis band and probabilistic identification of latent
states. Its practical output is an enterprise regime profile that brings together the
current mode, its trajectory, the degree of confidence in its identification and the
analytical parameters needed to select appropriate stabilisation measures.

The third chapter applies the proposed methodology and substantiates
stabilisation trajectories for construction development enterprises, taking into account
the nature, severity and configuration of their economic imbalances. A differentiated
set of stabilisation measures is developed on the principle that each intervention should
correspond to the source, location and severity of an imbalance, as well as its capacity
to spread across functional domains. A matrix linking the type of imbalance, its severity

and the class of stabilisation intervention distinguishes among preventive and localised,



selective and structural, system-wide reconfiguration, and crisis contraction measures.
This approach supports the restoration of disrupted economic proportions, the
containment of imbalance transmission and the rebuilding of the enterprise’s capacity
to absorb and offset disruptions through interventions adapted to its mode of economic
functioning.

A scenario-based approach is developed to substantiate stabilisation trajectories
under alternative configurations of systemic uncertainty. It relies on stress-testing
decisions against the combined effects of market and revenue realisation shocks,
financial shocks, resource and cost shocks, and timing disruptions, rather than
extrapolating a single forecast. The enterprise’s initial financial and economic
configuration and a vector of scenario shocks are formalised, and alternative
stabilisation trajectories are constructed. A model for selecting a stabilisation strategy
combines effectiveness, implementation cost and risk criteria with constraints on the
stabilisation budget, continuity of operations and avoidance of critical states under
adverse scenarios. This enables decisions to be assessed both by their expected
immediate effect and by their capacity to sustain the enterprise across a range of
possible external conditions.

The proposed methods and thresholds for assessing economic imbalances are
empirically validated using panel data on construction development enterprises.
Validation combines economically justified critical limits, robust sample statistics and
sensitivity analysis of the results to changes in threshold values. The application
produces economic stability maps and identifies transitions between modes of
economic functioning. These make it possible to trace the accumulation, compensation
or worsening of imbalances over time and to distinguish a temporary decline in
performance from persistent structural destabilisation.

Finally, an integrated system of mechanisms for structural and resource, financial
and investment, and operational stabilisation is developed. The stabilisation mechanism

Is conceived as a set of interconnected management processes that translate a diagnosed



imbalance profile into targeted changes in resource allocation, capital structure and
financing, investment portfolio composition, and the operating cycle. The
interdependence of these decisions is substantiated, along with the need to coordinate
them in light of the enterprise’s initial mode of functioning, constraints, monitoring
parameters and feedback mechanisms. The result is an applied framework for moving
from a diagnosed economic state to the selection and implementation of a stabilisation
trajectory suited to the enterprise’s operating mode and the relevant scenarios.

Scientific novelty of the research results lies in the advancement of theoretical
and methodological principles, the refinement of methodological approaches, and the
development of economic tools for identifying, assessing and stabilising economic
imbalances in construction development enterprises under systemic uncertainty. The
principal contributions are as follows.

The following have been improved:

— A methodological approach to identifying economic imbalances in
construction development enterprises. Unlike the assessment of individual financial and
economic indicators, it identifies disruptions in the interdependent relationships among
sources of finance, the structure of assets and liabilities, investment intensity, the pace
of value creation and monetisation, resource provision and operating results. This
enables emerging economic instability to be detected before it becomes evident in
losses, liquidity shortages or disruption of the capital reproduction process.

— A framework for assessing structural and dynamic economic imbalances
in construction development enterprises. It integrates indicators of financial structure,
debt burden, capital turnover, investment activity, performance, resource provision and
the timing of cash flows across the interconnected project, portfolio and enterprise
levels. This makes it possible to identify the sources, scale and direction of
accumulating disproportions in enterprise operations.

— A methodological approach to determining the modes of economic

functioning of construction development enterprises. It jointly considers the severity of



disruptions to economic proportions, trends in financial and economic performance, the
extent to which imbalances spread, and the enterprise’s capacity to maintain the
continuity of capital reproduction using available financial, resource and time reserves.
The approach differentiates economic states from an adaptively balanced mode to a
crisis contraction mode and provides a basis for determining the appropriate scale of
stabilisation measures.

— An economic and organisational toolkit for stabilising construction
development enterprises. It distinguishes and coordinates structural and resource,
financial and investment, and operational mechanisms. These respectively target the
restoration of resource allocation and portfolio proportions; the alignment of funding
sources, maturities and the allocation of capital advances; and the effectiveness of the
operating cycle, value creation and monetisation. Unlike the fragmented use of
individual crisis measures, the proposed approach integrates these mechanisms into a
coordinated process of enterprise reconfiguration according to the type and severity of
the economic imbalance, thereby supporting the restoration of economic capacity and
continuity of operations.

The following have been further developed:

—  The theoretical conceptualisation of enterprise economic imbalance as a
state of systemic misalignment among economically necessary proportions,
characterised by structural persistence, interdependence, cumulative effects, threshold
behaviour and the capacity to spread across functional domains. This provides a basis
for distinguishing economic imbalance from a deviation, a disproportion, risk,
instability and a state of crisis.

—  The concept of systemic uncertainty in the operations of construction
development enterprises as an environment in which economic imbalances arise,
accumulate and spread. Uncertainty concerns not only the parameters of future states
but also the structure, intensity and timing of relationships among economic processes.



The concept is structured by the macro, meso, enterprise and project levels at which
uncertainty arises and by the channels through which its effects propagate.

— A morphological typology and causal framework of economic imbalances in
construction development enterprises. These classify imbalances by functional domain,
scope, origin, dynamic pattern, observability, capacity for compensation, life-cycle phase
and direction of transmission. They make it possible to distinguish an initial disruption of
economic proportions from its subsequent financial, resource, investment and portfolio
effects.

— A methodological toolkit for differentiating stabilisation measures according
to the functional profile, severity and reversibility of an economic imbalance, the
enterprise’s mode of functioning, its compensatory capacity and external constraints. This
supports a shift from correcting individual symptoms to restoring disrupted economic
proportions.

— A scenario-based method for substantiating stabilisation trajectories for
construction development enterprises under systemic uncertainty. It involves developing
alternative paths of change in the enterprise’s economic state and selecting a stabilisation
strategy according to effectiveness, total economic cost and residual risk. The strategy can
be revised during implementation as the enterprise’s condition and external circumstances
change.

The practical significance of the research results lies in the potential application
of the developed theoretical and methodological principles, tools for identifying and
assessing economic imbalances, and mechanisms for structural and resource, financial and
investment, and operational stabilisation. These results can support better substantiated
managerial decisions, the timely detection of destabilising processes and the sustained
operation of construction development enterprises under systemic uncertainty.

Keywords: enterprise; risk; economic resilience; economic security; business
model transformation; construction development; digitalisation; sustainable development;
strategic management; competitiveness; economic and mathematical modelling;

uncertainty.



