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JucepraiiiiiHe JOCIIIKEHHS MPUCBSIYEHE PO3BUTKY TEOPETHKO-METOJIOJOTTYHHUX
3acajl  PUBUK-OPIEHTOBAHOrO  3a0e3nedeHHs  (DIHAHCOBO-CKOHOMIYHOI  Oe3meKku
NIJIPUEMCTB B YMOBax (pIHaHCOBOI Ta 0OaraTOBUMIPHOI HEBH3HAYEHOCTI, PO3pOOII
MIPOTHO3HO-a/IANITUBHOI MOJIEIl YNPAaBIIHHS PU3UKaMU Ta (HOPMYBAHHIO METOJIUYHOTO
IHCTpYMEHTapil0 1l MPaKTUYHOTO BIOPOBAKEHHA y  JISJBHICTD BUPOOHHUYUX
H1IPUEMCTB.

CydacHuil etam pO3BUTKY EKOHOMIYHUX CHCTEM XapaKTEPU3YEThCS BUCOKUM
piBHEM TYpOYJICHTHOCTI 30BHIIIHBOTO CEPEIOBUINA, TMOCUJICHHAM Tio0ai3aiiHuX
mporieciB, MUQGPOBI3AIIEID CEKOHOMIKH, HECTaOUIbHICTIO (PIHAHCOBHX  PHHKIB,
TpaHcpopMari€ero  JIOTICTUYHUX  JIQHITIOTIB, 3aroCTPEHHAM T'CONOJIITHYHHUX
CYNEpPEYHOCTE Ta HACIIJIKAMH MOBHOMACIITA0OHOI BIMCHKOBOI arpecii mpoTH YKpaiHu.
3a TakuX YMOB CYTTEBO 3pOCTA€ BIUIMB (PIHAHCOBUX, MAKPOCKOHOMIUYHUX, BUPOOHUUUX,
1HBECTHUIIMHUX, JIOTICTUYHHUX 1 TEXHOJIOTIYHUX PU3HUKIB, 110 HETAaTUBHO IMO3HAYAETHCS
Ha (IHAHCOBIA CTIMKOCTI, TIJIATOCIPOMOXKHOCTI Ta KOHKYPEHTOCIPOMOKHOCTI
1ITPUEMCTB.

HeoOxigHicTh 3a0e3neueHHs (HiHAHCOBO-EKOHOMIYHOI O€3MeKH MiAINPUEMCTB B
yMOBax 0aratoBUMIpHOI HEBU3HAUEHOCTI TMOTpeOye TMepexoay Bil TpPaauIIHHUX
pPEaKTUBHUX MOJICJICH aHTUKPU30BOTO YIPABIIHHA 0 CYYaCHUX PHU3HK-OPIEHTOBAHHUX
Ta TMPOrHO3HO-aJAaNTUBHUX MIAXOMAIB, $KI I1HTErpyIOTh I1HCTPYMEHTH (HIHAHCOBOTO
aHai3y, KUIbKICHOTO MOJIEIIOBAHHS PHU3UKIB, CIICHAPHOTO TMPOTHO3YBaHHS, CTpEC-

TECTyBaHHA Ta IM(GPOBOTO MOHITOPUHTY PHU3HKIB Yy €JMHY CHUCTEMY HPUUHATTS



YIPaBIiHCHKUX PILICHb.

Tema mocmipkeHHS € HAJA3BUYAMHO aKTyaJlbHOIO Ta Ma€ BAXKIMBE TEOPETHUHE
3HAQYEHHS U1 PO3BUTKY KOHIIEHIII PHU3UK-OPIEHTOBAHOIO YIpaBIiHHSA (HIHAHCOBO-
CeKOHOMIYHOIO  O€3MeKO0 MIANPUEMCTB, METOJWYHE 3HAYEHHSA, TMOB’S3aHE 3
YIOCKOHAJIEHHSIM 1HCTPYMEHTapil0 OILIHIOBAHHS Ta MPOTHO3YBAHHS PU3HKIB, a TAKOXK
NPaKTUYHY IIHHICTh, $Ka TMOJSAra€ Yy CTBOPEHHI MPOTHO3HO-3JANTUBHOI MOJEN1
ynpaBninus pusukamu (PAFEB), opientoBanoi Ha miaBHIEHHS CTIHKOCTI Ta
aJIalTUBHOI CIIPOMOKHOCTI MIITPUEMCTB.

Y po6oTi JOCHIIKEHO €BOJIOLII0 TEOPETHUYHUX MIIXOMIB [0 TpPaKTyBaHHS
KAaTeropii  «eKOHOMIYHAa  Oe3leka  MIANPUEMCTBA»,  «PU3UK»,  «(piHAHCOBA
HEBU3HAYEHICTBY, «PU3HMK-OPIEHTOBAHE YIMPABIIHHSI», a TAaKOX BU3HAYEHO CY4YacHI
TEHJEHLIi PO3BUTKY CHUCTEM YINPABIIHHA PHU3UKAMHM BIANOBIIHO JI0 MIDKHAPOJHUX
cragaaptiB 1ISO 31000 ta COSO ERM. OGrpyHTOBaHO HEOOXIHICTH IHTETpAIlli PU3UK-
MEHEPKMEHTY B CUCTEMY CTPATETIYHOTO YNpaBIiHHS MIANPUEMCTBOM Ta JAOBEJAEHO, L0
PU3UK-OPIEHTOBAHE YNPABIIHHSI Ma€ BHKOHYBaTH (YHKIIIO CTPATEriyHoro sjapa
cucteMu (h1HaHCOBO-EKOHOMIYHOI O€3MeKH.

Y10CKOHAIEHO TOHATIHHO-KaTeropiaJbHuil  amapar (i1HaHCOBO-€KOHOMIYHOI
Oe3MeKkr MANMPUEMCTBA MNUISIXOM YTOYHEHHS 11 TPaKTyBaHHS SIK JUHAMIYHOTO,
0araToBUMIPHOTO Ta I1HTETPOBAHOTO CTaHy 3aXHUIEHOCTI (HIHAHCOBO-EKOHOMIUHUX
IHTEpeCiB MIANPUEMCTBA, SKUW (DOpPMYyeTbcA TMiJ  BIUIMBOM CHUCTEMH PHU3HK-
OpIEHTOBAHOTO YMPAaBIIHHSI B yMOBaX (pIHAHCOBOI HEBU3HAYEHOCTI. 3alpONOHOBaHUMN
NIX11 JA03BOJIIE BPaXOBYBAaTH B3a€MO3AJICKHICTh PU3UKIB Ta 3a0e3neuye nepexia Bij
(dbparMeHTapHOIro yIpaBJiHHSI OKPEMUMHU 3arpo3amu 10 (OPMYBaHHS KOMILIEKCHOTO
PU3UK-TIPODUTIO MiAPUEMCTBA.

Y poboTi 0OrpyHTOBAHO MJOLUIBHICT BHKOPUCTAHHS KIJIBKICHUX METOIB
MOJICJIIOBAHHSI PU3HMKIB y CHCTeMi 3abe3nedeHHs (PIHAHCOBO-EKOHOMIUHOT Oe3MeKu
nignpueMcTB. Po3po06iieHo MeToMuyHI MiAXOoAHW 10 IHTerparii (piHaHCOBOTO aHAI3y 3
inctpymentamu VaR, CVaR, monemtoBanHsiMm Monrte-Kapno, ciieHapHuM Ta cTpec-
aHami30M, MmO 3abe3nedyye MiABUIINEHHS OOIPYHTOBAHOCTI YMPABIIHCHKUX PIIIeHB 1

JI03BOJISIE TIPOTHO3YBATH MOBEIIHKY MIANPUEMCTBA B yMOBaX KPU30BUX 1 IIOKOBUX



CIIEHapIiB.

Oco0nuBy yBary OpHILICHO AOCITIDKEHHIO (PIHAHCOBOTO CTaHy YKPaiHCHKUX
BUPOOHUYHUX MIIMPUEMCTB B YMOBAX BOEHHOT'O PU3UKY Ta €KOHOMIYHOI HECTaO1IBHOCTI.
[IpoBeneHo  KOMIIEKCHHMN  aHami3  (IHAHCOBUX  TOKAa3HHUKIB  IMiIMPHEMCTB
MaIIMHOOYAIBHOI, METaJypriiiHOI, arpompoOMMCIIOBOi, Xap4yoBoi Ta HadTOrazoBoi
ranyzeid Ykpainu, 30kpema [TAT «ArcelorMittal Kpusuit Pir», [IAT «Motop Ciuy,
TOB «IuTepmaiin Ykpainay, [IAT «O6omouby, [TAT «MXII», [TAT «YkpuadTay, [IAT
«KprokiBChkHil BaroHoOyIiBHUM 3aBoj» Ta 1HIIKWX. Ha OCHOBI MpOBEIEHOr0 aHajizy
BUSIBJICHO KJIFOYOBI TEHJICHINI 3MIHM TIOKa3HUKIB JIKBIIHOCTI, PEHTAOEIBHOCTI,
¢dinaHcOBOi cTiKOCTI Ta Ai70BOi akTuBHOCTI migmpueMctB y 2020-2024 poxkax, a
TaKOXX BU3HAUYEHO HAWOUIbIII KPUTUYHI PU3UKH iX (DYHKIIIOHYBaHHS.

VY nucepraiiii Broepiie po3po0JeHO MPOTHO3HO-aANTUBHY MOJIENb YIPABIIHHS
(biHaHCOBO-€KOHOMIUHOI  Oe3mekoro  mianpuemctBa (PAFEB), sxa  inTerpye
aHATITUYHUNA, TPOTHO3HUHN, aIalITUBHUM 1 KOHTPOJIBHUI OJIOKU YIPaBIIHHSA PU3UKAMHU.
Mopene 3a0e3neuye 3aMKHYTUWA YHPaBIIHCBKMI LUKI Bl 1AeHTH(IKAMl Ta
OIIIHIOBAHHSI PU3UKIB /10 KOPEKIIIi CTpAaTeTriYHUX 1 ONEPATUBHUX YIIPABIIHCHKUX PIllIEHb
Ha OCHOBI IOCTIHHOTO MOHITOPUHTY KITFOYOBUX iHAMKaTOpiB pu3uky (KRI).

3anpononoBana mojens PAFEB nepen6auae:

— iHTerpaiiro ¢GiHaHCOBOTO aHATI3y Ta KIJIbKICHOTO MOJICTIOBAHHS PU3HKIB;

— BUKOpUCTaHHs LM (ppoBUX aHamTUYHUX matdopm, ERP- ta Bl-cuctewm;

— 3aCTOCYBaHHS CLIEHAPHOT'O NMPOTHO3YBAHHS TA CTPEC-TECTYBAHHS;

— GopMyBaHHS cUCTEeMH KITFOYOBUX iHauKaTOpiB pusuky (KRI);

— aJanTauilo yOpaBIIHCBKUX PIMIEHb 10 3MIH BHYTPIIIHBOTO Ta 30BHILIHBOTO
CEepeIOBHILA;

— 3a0e3neyeHHs  Oe3MepepBHOTO  MOHITOPUHTY  (PIHAHCOBOI  CTIMKOCTI
IIIPHUEMCTRA.

Y1ockoHaJIEHO 1HCTpYMEHTapiil MpaKkTUYHOI peati3allli pU3HK-OPIEHTOBAHOTO
ynpasiiHHs 1nuisxoM iHterpaiii ERP-cuctem, Bl-anamituku Ta nudpoBux miatdgopm
MOHITOPUHTY PHU3HUKIB, 10 3a0€3Meuye aBTOMATU3AIlI0 TIPOIECIB OI[iHIOBAaHHS PU3HKIB,

M1JBUILYE ONMEPATUBHICTh MPUUHATTSA YIPABIIHCHKUX PIlIEHb Ta cCHpHsie POPMYBaHHIO



alalTUBHOI cucTeMH (P 1HAHCOBO-€KOHOMIUHOI O€3MeKH MiMPHEMCTBA.

Po3po6iieno metoanuHuit miaxizg 1o anpoOarii pu3uK-opi€HTOBAHOTO YIPABIiHHS
B yMmoBax (DiHAaHCOBOI HECTaOIIbHOCTI, SKHH JO3BOJISE KUIBKICHO OIIHIOBAaTH
pe3yabTaTUBHICTh YIPABIIHCHKUX pINIEHh Yepe3 IUHAMIKY 1HTErpajibHOTO PiBHS
PU3UKY Ta KIIOYOBUX (PIHAHCOBUX IMOKA3HHMKIB MiANPUEMCTBA. AmpoOaliiro Mojaei
saiicneno Ha mpukiami [TAT «ArcelorMittal Kpusuii Pir», mjis sIKoro mpoBeacHO
MOJICTIIOBAHHSI PU3HKIB JIIKBIAHOCTI Ta (PIHAHCOBOT CTIMKOCTI 13 3aCTOCYBaHHIM METOY
MonTte-Kapiio Ta JOrHOpMajibHOTO pO3MOJALTY MOTOYHUX AaKTHUBIB 1 MOTOYHUX
3000B’s13aHb.

Pe3ynpTaT  MOCHIKEHHS MArOTh BaXJIMBE TPAKTUYHE 3HAYCHHS IS
BUPOOHUYHUX MIANPUEMCTB PI3HUX Taidy3eil eKOHOMIKH Ta MOXYTh OyTH BUKOPUCTaHI y
npoiiect GopMmyBaHHs cUCTeMH (HIHAHCOBO-CKOHOMIUHOI O€3IMEKH, CTPATEriyHOTO Ta
AHTUKPU30BOTO YIPaBJIIHHS, YMOPABIIHHSI pPHU3UKaMH, (IHAHCOBOTO IUIaHYBaHHS U
MPOTHO3YBAHHA. 3alpOTOHOBAaHI TMIJAXOAU CIPHUAIOTh MIJIBUIIEHHIO (PiHAHCOBOL
CTIMKOCTI MIJMPUEMCTB, 3HMKCHHIO WMOBIPHOCTI peaii3alli KpUTUYHUX PU3HKIB Ta
3a0€3MEUYECHHIO JIOBIOCTPOKOBOT KOHKYPEHTOCIIPOMOKHOCTI B yMOBaxX 0araTroBUMIpHOT
HEBU3HAYCHOCTI.

OCHOBHI TIOJIOKEHHS JUCEPTALIMHOTO JTOCHIIKEHHS BIPOBAHKEHO Y TIPAKTUUHY
JUSTBHICTD BUPOOHWUYMX MIJMNPUEMCTB Ta Y HaBUYAIBHUN Tpolec YKpaiHCHKOTO
JIEp’KaBHOTO YHIBEPCUTETY HAyKH 1 TEXHOJIOTIA TMpU BUKIAJAHHI JAUCIMILIIH
€KOHOMIYHOTO Ta (DIHAHCOBOTO CTIPSIMYBaHHSI.

KarouoBi cjaoBa:  (iHaHCOBO-€KOHOMIYHA  0Oe€3leKa, PU3UK-OPIEHTOBAHE
yOpaBIiHHA, (IHAHCOBA HEBU3HAYEHICTb, YINPABIIHHS pPU3UKaMHU, MPOTHO3HO-
aJanTHBHA MOJICNIb, CKOHOMIYHA Oe3leKa ITANMPUEMCTBA, KIUIbKICHE MOICITIOBAHHS
pU3HUKIB, €KOHOMIYHA Oe3leKa, XeIKyBaHHs I[IHOBUX pHU3MKIB, OararoBUMipHa
HEBU3HAYCHICTh, pusuK, PAFEB, d¢inancoBi pusuku, mianmpuemcTBa, MeTamypriiiHa

IIPOMHUCJIOBICTb.



SUMMARY

Loskutova H. A. Risk-Oriented Provision of Enterprises Economic Security
under Conditions of Financial Uncertainty. — Qualifying scientific work on the
rights of the manuscript.

Dissertation for the degree of doctor of philosophy in the specialty 051

«Economicsy». — Ukrainian State University of Science and Technology, Dnipro, 2026.

The dissertation research is devoted to the development of theoretical and
methodological foundations of risk-oriented provision of enterprises’ financial and
economic security under conditions of financial and multidimensional uncertainty, the
development of a predictive-adaptive risk management model, and the formation of
methodological tools for its practical implementation in the activities of manufacturing
enterprises.

The current stage of economic systems development is characterized by a high
level of environmental turbulence, intensification of globalization processes,
digitalization of the economy, instability of financial markets, transformation of
logistics chains, aggravation of geopolitical contradictions, and the consequences of the
full-scale military aggression against Ukraine. Under such conditions, the impact of
financial, macroeconomic, production, investment, logistics, and technological risks
significantly increases, negatively affecting enterprises’ financial stability, solvency,
and competitiveness.

The necessity of ensuring enterprises’ financial and economic security under
multidimensional uncertainty requires a transition from traditional reactive anti-crisis
management models to modern risk-oriented and predictive-adaptive approaches that
integrate financial analysis tools, quantitative risk modeling, scenario forecasting, stress
testing, and digital risk monitoring into a unified managerial decision-making system.

The research topic is highly relevant and has important theoretical significance
for the development of the concept of risk-oriented management of enterprises’

financial and economic security, methodological significance related to improving risk



.
assessment and forecasting tools, as well as practical value consisting in the creation of
a predictive-adaptive risk management model (PAFEB) aimed at enhancing enterprises’
resilience and adaptive capacity.

The dissertation investigates the evolution of theoretical approaches to the

2 (13

interpretation of the categories ‘“enterprise economic security,” “risk,” “financial
uncertainty,” and “risk-oriented management,” as well as identifies modern trends in the
development of risk management systems in accordance with international standards
ISO 31000 and COSO ERM. The necessity of integrating risk management into the
enterprise strategic management system is substantiated, and it is proved that risk-
oriented management should perform the function of the strategic core of the financial
and economic security system.

The conceptual and categorical framework of enterprise financial and economic
security has been improved by clarifying its interpretation as a dynamic,
multidimensional, and integrated state of protection of the enterprise’s financial and
economic interests formed under the influence of a risk-oriented management system in
conditions of financial uncertainty. The proposed approach makes it possible to take
into account the interdependence of risks and ensures the transition from fragmented
management of individual threats to the formation of an integrated enterprise risk
profile.

The dissertation substantiates the expediency of using quantitative risk modeling
methods in the system of ensuring enterprises’ financial and economic security.
Methodological approaches to integrating financial analysis with VaR, CVaR, Monte
Carlo simulation, scenario analysis, and stress testing tools have been developed, which
increase the validity of managerial decisions and allow forecasting enterprise behavior
under crisis and shock scenarios.

Special attention is paid to studying the financial condition of Ukrainian
manufacturing enterprises under wartime risk and economic instability. A
comprehensive analysis of financial indicators of enterprises in the machine-building,
metallurgical, agro-industrial, food, and oil and gas sectors of Ukraine has been carried
out, including PJSC “ArcelorMittal Kryvyi Rih,” PJSC “Motor Sich,” LLC “Interpipe



8
Ukraine,” PJSC “Obolon,” PJSC “MHP,” PJSC “Ukrnafta,” PJSC “Kryukiv Railway
Car Building Works,” and others. Based on the conducted analysis, key trends in
changes in liquidity, profitability, financial stability, and business activity indicators of
enterprises during 2020-2024 were identified, as well as the most critical risks of their
functioning were determined.

For the first time, the dissertation develops a predictive-adaptive model for
managing enterprise financial and economic security (PAFEB), which integrates
analytical, forecasting, adaptive, and control risk management blocks. The model
provides a closed management cycle from risk identification and assessment to the
adjustment of strategic and operational managerial decisions based on continuous
monitoring of key risk indicators (KRI).

The proposed PAFEB model provides for:

— integration of financial analysis and quantitative risk modeling;

— use of digital analytical platforms, ERP, and Bl systems;

— application of scenario forecasting and stress testing;

— formation of a system of key risk indicators (KRI);

— adaptation of managerial decisions to changes in the internal and external
environment;

— ensuring continuous monitoring of enterprise financial stability.

The tools for practical implementation of risk-oriented management have been
improved through the integration of ERP systems, Bl analytics, and digital risk
monitoring platforms, which ensure automation of risk assessment processes, increase
the efficiency of managerial decision-making, and contribute to the formation of an
adaptive system of enterprise financial and economic security.

A methodological approach to the approbation of risk-oriented management
under conditions of financial instability has been developed, enabling quantitative
assessment of managerial decision effectiveness through the dynamics of the integrated
risk level and key financial indicators of the enterprise. The model was tested using the
example of PJSC “ArcelorMittal Kryvyi Rih,” for which liquidity and financial stability

risks were modeled using the Monte Carlo simulation method and lognormal



distribution of current assets and current liabilities.

The research results have significant practical importance for manufacturing
enterprises of various sectors of the economy and can be used in the process of forming
systems of financial and economic security, strategic and anti-crisis management, risk
management, financial planning, and forecasting. The proposed approaches contribute
to increasing enterprises’ financial stability, reducing the probability of critical risks
realization, and ensuring long-term competitiveness under multidimensional
uncertainty.

The main provisions of the dissertation research have been implemented in the
practical activities of manufacturing enterprises and in the educational process of the
Ukrainian State University of Science and Technologies in teaching economic and
financial disciplines.

Keywords: financial and economic security, risk-oriented management, financial
uncertainty, risk management, predictive-adaptive model, enterprise economic security,
quantitative risk modeling, economic security, price risk hedging, multidimensional

uncertainty, risk, PAFEB, financial risks, enterprises, metallurgical industry.
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