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1. EKOHOMIKO-aHaliTUYHUY IHCTPYMEHTaPill aAallTUBHOIO KOPUTYBAHHS OIE€PaLifiHOI AisI/IbHOCTI AEBEJIONEPCHKUX

KOMIIaHil

2. Economic and Analytical Toolkit for Adaptive Adjustment of Operational Activities of Development Companies

Pedepar/anoTanis:

1. Incepraliiio prucBsi9eHO pO3POOJIEHHIO TEOPETUKO-METOANYHUX 3aCal] Ta EKOHOMIKO-aHaIiTUIHOTO
IHCTpyMEHTAapilo afaNTUBHOIO KOPUTYBaHHS ONEPaLiliHOI NidJIbHOCTI I€BEIONEePChKUX KOMIIaHiH, CIIPSIMOBAHOTO
Ha OOI'PYHTYBaHHSI pillleHb 00 3HWKEHHS BUTPAT i IiIBULLIEHHS] €KOHOMIYHOI pe3yJIbTaTUBHOCTI iX IPOEKTIB 32
KpUTEpieM eKOHOMIYHO]I JOLIBHOCTi KOPUTYBAJIbHOTO BIJIMBY. YCTaHOBJIEHO, 1O 30HA 6€3110CEepEAHBOTO
VIPaBJIiHCHKOTO BILJIMBY J€BeJIolepa OXOIIIOE [IepeayCiM 3arajlbHOBUPOOHMYI Ta aAMiHICTpaTUBHI BUTpaTH, a
TaKOX OpraHiszalliiiHy CKJa/loBy BUTpAT Ha OIJIATy Mpalli i ekcIlyaTalilo OyiBesIbHUX MallH, TOJi sIK MaTepiasbHa
CKJIaJIOBa NIPSIMUX BUTPAT MiJJA€ThCs BIJIMBY JIMIIE OIIOCEPEKOBAHO ~ 4Y€PE3 CTPOKU 1 06Csry nocradyanHs. [ium
BM3HAYEHO MEXI, Y IKUX MOXKe HisITU OyAb-SIKUI iIHCTPYyMEHTapill KOPUTYBAaHHS ONE€PaLifHOI HisSJIbHOCTI. BusiByeHo,

1110 BUpIlIaJibHA YaCTWHA COOiBAPTOCTI BU3HAYAETHCS HA MEePeiHBECTULINHIN i TPOEKTHIN CTafisX, KO GaKTUYHI



BUTPATHU L€ HE3HAYHi, TOZi K Ha OyiBesbHil cTafii, e BUTpavyaeTbCsl OCHOBHA YaCTUHA KOIITIB, MO>KJIUBOCTI
BILJIMBY OOME>K€Hi opraHizalilHIMU YMHHUKamMu. CucTeMy BUMIpIOBaHHS OOYZOBAHO 3 IBAHANISATY [TOKA3HUKIB 32
II'sITbMa TpyNaMy NapaMeTpiB orepaliiiHoro npouecy. [Ioka3HUKY BapTiCHOI IPyNy 064K CIIIOI0THCS 3
ONPWIIOJHIOBaHOI (PiHAHCOBOI 3BITHOCTI, PECYPCHOI - 3 KOIITOPHUCIB i JaHUX 00JIiKY, Y4aCOBOi Ta SIKICHOI - 3
BHYTPILIHIX JOKYMEHTIB MiANPUEMCTBA, PU3UKOBOI - 32 pe3yJIbTaTaMy OIPaLIOBaHH PAAIB TUHAMIKHU.
JJOCTOBipHICTb pe3yJbTaTiB 3a0€3I1e4yeThCsl OL[iHIOBAHHSM CTaHAAPTHOI Ta TPaHUYHOI TOXUOKU CepeHbO]
BEJINYMHY 32 KoedillieHToM CThIOEHTA 3 yPaXyBaHHSM [IBOX JOJATKOBUX CKJIA[IOBUX HETOYHOCTI: OKPYIJIEHHS
NIOKA3HUKIB 3BITHOCTI 4O TUCSY TPUBEHD i pO361KHOCTI Mi’K MOMEHTOM BU3HAHHS BUTPAT B 00JIIKYy TA MOMEHTOM
(aKTUYHOTrO0 BUKOHAHHS POOIT; OAHOPITHICTh CYKYITHOCTI IepeBipsieTbcs Kputepiem ['pabbca. BuokpemseHo cim 30H
BiIXWJIEHHS OIlepaLifiHOro KOHTYPY, 3 SIKUX TPY € 30HAMHU PUBUKY, 3yMOBJIEHMMU 30BHILIHIMY 0OCTaBMHAMHU, a
40TUpU - JUCHYHKILIsIMU O6yJOBM CAMOT0 KOHTYPY. 1711 KOXXHOI BU3HAUYE€HO ITPOLLEC BUHVMKHEHHS, IOKa3HUK
BMMipIOBaHHS Ta NOPSLO0K O0YMCIIEHHS INTOMOTO 30UTKY Ha OOUHULIO BinxuneHHs. CHCTEMaTUYHICTb BiIXUJIEHHS
BCTAHOBJIIOETLCS 32 HIDKHBOIO MEXKEIO JOBIPYOro iHTEpBasly 4aCTOTH MOTO HACTAaHHS. YCTAaHOBJIEHO MOPSIOK
PO3MEXXYBaHHS IEPBUHHUX i IOXiIHUX BiJXWUJI€Hb, 3@ SIKOTO 30UTOK BiTHOCUTBCS 40 30HU IEPBUHHOIO BUHUKHEHHS],
110 yCYBa€ NMOABiVHE BPaXyBaHHS BTPaT. YIIOPSAKYBAHHS 30H 3a YEPrOBICTIO BIUIMBY 3LiMICHIOETHCS 32 O4iKyBaHOIO
BEJIMYMHOIO BTPAT i3 ypaxyBaHHSM MOXKJIMBOCTI yIIPaBJliHCBKOTO BIJIMBY. [I0Ka3HUKaM, 3alI03MYE€HUM 3 TEOPii
KOTHITUBHOI'O HaBaHTAXEHHS, TEOPii TypOyJI€HTHOTO CEpeloBUILA Ta Teopii iHdopmalii, HaTaHO €eKOHOMIYHHUX
BiATOBiJHUKIB: 6araToIapOBOMY KOTHITUBHOMY HaBaHTAXXEHHIO - TPAHCAKLIMHMUX BUTPAT YIIPABJIiHHS, CTPYKTYPHIi
TYpOYJIEHTHOCTI - Bapiallii TMTOMOI CO6iBapTOCTI, IPMXOBaHil €HTPOIIii - OOI'PYHTYBAaHHS PE3€pPBY Ha
Herlepen6adyeHi BUTpaTU. 3alIpOMIOHOBAHO, ajie He allpoO0BaHo, MOPSIOK BU3HAYEHHS BaroBUx KoedillieHTiB
iHIMKATOPIB METOLOM aHaJIi3y iepapxill 3 IepeBipKOI0 Y3rOIKEHOCTI EKCIIEPTHUX OLiHOK i IOPOrOBUX 3HAYEHD — K
6inbIIOI 3 KBAHTUJIBHOI Ta EKOHOMIYHOI BEJIMYMH. [iN0Te3y AOCTiI)KeHHs MigTBEPI’)KeHO YaCTKOBO: (PaKTUYHE
BiIXWJIEHHS BUTpAT 6araTopasoBo IepeBUIIy€e IOPOToBe, a eeKT NepIIoro eTany € JO4ATHUM 32 TOYKOBOIO
OIIiHKOIO MOBIPHOCTi 30€p€e>KeHHs BiIXUJIEHHS], [IPOTE HEe B yCbOMY ii 1OBipuOMY iHTEpBaJi, TOMy OCTaTOYHA

nepesipka NoTpedye NOBIIOTO sy CIIOCTEPEXKEHb a00 AAaHUX CYKYITHOCTI MiATIPUEMCTB.

2. The dissertation is devoted to the development of theoretical and methodological foundations and an economic
and analytical toolkit for the adaptive adjustment of the operational activities of development companies, aimed at
substantiating decisions on reducing costs and increasing the economic performance of their projects by the
criterion of the economic feasibility of corrective action. It is established that the zone of direct managerial
influence of a developer covers primarily general production and administrative costs, as well as the organisational
component of labour costs and construction machinery operation, whereas the material component of direct costs
can be influenced only indirectly, through delivery schedules and volumes. This defines the limits within which any
toolkit for adjusting operational activity can operate. It is revealed that the decisive part of the cost is determined
at the pre-investment and design stages, when actual expenditures are still small, whereas at the construction
stage, where the bulk of funds is spent, the possibilities of influencing cost are limited to organisational factors.
The measurement system is built from twelve indicators across five groups of operational process parameters.
Indicators of the cost group are calculated from published financial statements, those of the resource group from
estimates and accounting data, those of the time and quality groups from the enterprise’s internal documents, and
those of the risk group from the processing of time series. The reliability of the results is ensured by estimating the
standard and marginal error of the mean using Student’s coefficient, taking into account two additional
components of inaccuracy: the rounding of reported figures to thousands of hryvnias and the discrepancy
between the moment of cost recognition in accounting and the moment of actual performance of works; the
homogeneity of the set is tested by the Grubbs criterion. Seven deviation zones of the operational circuit are
identified, three of which are risk zones of external origin and four are dysfunctions of the structure of the circuit
itself. For each of them, the process of occurrence and the measurement indicator are determined, together with a
general rule for calculating the unit loss per unit of deviation. The systematic nature of a deviation is established by
the lower bound of the confidence interval of its frequency. A procedure is established for distinguishing primary
and derived deviations, whereby the loss is attributed to the zone of primary occurrence, which eliminates double



counting. Indicators borrowed from cognitive load theory, the theory of turbulent environments and information
theory are given economic equivalents: multilayer cognitive load corresponds to transaction costs of management,
structural turbulence to the variation of unit cost, and latent entropy to the justification of the contingency
reserve. A procedure, proposed but not yet tested, is set out for determining the weighting coefficients of the
indicators by the analytic hierarchy process with verification of the consistency of expert judgements and the
threshold values as the larger of the quantile and economic thresholds. The research hypothesis is partially
confirmed: the actual cost deviation exceeds the threshold many times over, and the effect of the first stage is
positive at the point estimate of the deviation persistence probability, but not over its entire confidence interval,
so final verification requires a longer series of observations or data on a set of enterprises.
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