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Cnobooenioxk O.B. PO3BUTOK IHCTPYMEHTApiI0 1HBECTUIIHHOTO MPOEKTYBAHHS
pPEKOHCTPYKIT kwuTioBoro (ouay. — KpamidikamiitHa HaykoBa mpailsi Ha MpaBax
PYKOTIHCY.

Hucepraniss Ha 3400yTTS HAyYKOBOTO CTymHeHs JokTopa (imocodii 3a
cnemianbHicTio 051 — ExoHomika. — KwuiBchkuil HaliOHaJIbHUN YHIBEPCHUTET
OyniBHUIITBA 1 apxiTekTypH, Kuig, 2025.

JucepTailito MPUCBSIYEHO BUPIMICHHIO aKTyaJIbHOTO HAyKOBO-TIPUKIAJIHOTO
3aBJAaHHS II0JI0 PO3POOKH IHCTPYMEHTapil0 I1HBECTHIIMHOIO MPOEKTYBAHHS
PEKOHCTPYKINT KUTJIOBOrO (oHAy. 3 ONIAIy HAa CYTHICTh 1HBECTHUI[IHHOTO
IPOEKTYBAHHS PEKOHCTPYKINT JKUTIOBOTO (OHAY 3 TO3MII CTPATEri4YHOro
IJIaHYBaHHS 3allpONOHOBAHO PO3YMITH MiJi HUM CUCTEMHO IHTErpPOBAaHUU IPOIIEC
peamizamii  KOMIUIEKCY  3axoJliB  (OpraHi3amiiiHO-NpaBOBUX,  YIPaBIIHCHKHUX,
aHATITUYHUX, (IHAHCOBUX, AapXITEKTYPHO-KOHCTPYKTUBHUX Ta  IHXKEHEPHO-
TEXHIYHUX) CIIPSIMOBAHUX Ha €(DEKTUBHE BUKOPUCTAHHS IHBECTUIIIMHUX PECYPCIB IS
PEKOHCTPYKINT KUTJIOBOTO (hoHAy Ta (opManizoBaHUX Yy BIAMOBIAHIN TIAHOBO-
PO3paxyHKOBIM JIOKyMEHTallli, SIKMH peali3yeTbCsl y BHU3HAYEHUX YacCOBUX 1
(p1HaHCOBUX MeXax 3a/Jis1 OTPUMAHHSI €KOHOMIYHOTO Ta/a00 COL1aJbHOTO €EKTY.

Y pocnimKeHHI PO3TISHYTO KOHIENTYaldbHI TIOJMOKEHHS 1HBECTHUIIHHOTO
IMPOEKTYBAHHS PEKOHCTPYKINT KUTJIOBOrO (OHAY NUIIXOM PO3BUTKY HOBHX
MPUHIUIIB, YUHHUKIB Ta (YHKLIA LBOro MpoLECy, sKl, HA BIAMIHY BiJ ICHYIOUYHX,
nependavaroTh MEepPiOAN3alIlii0 JKUTTEBOTO IHUKIY MPOEKTY, MO CHPHUSE OTPUMAHHIO
OLTBIII MPOTHO30BAHMX 1 ONTUMATILHUX pe3yJbTaTiB. J[Jis 3a0e3neueHds e(heKTUBHOTO
YOPaBIIHHS TpoLecaMd PEKOHCTPYKIIi HEOOXITHO YITKO BHOKPEMHUTH OCHOBHI
(GyHKINT 1HBECTUIIIHHOTO TPOEKTYBaHHS, SKI MOXKHA TMOIUIMTH HAa TaKi: aHAJIITHKO-
JIarHOCTHYHA, IPOTHO3HA,  TEXHIKO-TEXHOJIOTIYHA, (h1HaHCOBO-EKOHOMIYHA,
KOHTPOJIbHA, KOMYHIKAaI[lliHa Ta 1HHOBAI[il{HA.

3a pe3ynbTaraMM  MPOBEACHHX  JOCIKEHb  PO3MIMUPEHO  MPUHLHUIHN
1HBECTUIIIITHOTO MPOEKTYBAHHS PEKOHCTPYKIIII KUTIOBOrO (POHIY, a came: MPUHIIMI
peHTa0eNbHOCTI, MPUHIIMI JIOCTATHOCT] IPOIIOBUX PECYPCiB, MPUHITUIT MaKCHMIi3alli

OYIKyBaHOTO MPUOYTKY, MPUHIIUI KOMIIPOMICY MK PU3UKOM 1 JOX1AHICTIO, IPUHLIUT



HEOJHO3HAYHOCTI, MPHUHIMI PU3HK-OPIEHTOBAHOCTI, MNPUHIUIN aJIbTEPHATUBHUX
BUTpAT, MPUHLUII MYJABTUKPUTEPIATIBHOCTI.

OOrpyHTOBaHO HEOOXIJIHICTh MEPEXOJy BiA (QparMEeHTapHUX IiJIXOJIIB B
YOpaBIiHHI 1HBECTULIHHUMHU TMPOEKTaMU PEKOHCTPYKIli >KUTIOBOTO (OHAY [0
CHUCTEMHOT0, 1110 0a3y€eThCs Ha 1HTErpallli OpraHizamiiiHo-eKOHOMIYHUX BITHOCHH MiX
JIEpKaBol0, 1HBECTOPaMHU, JeBejIonepaMu i rpoMaoro. Taka cucTeMa Hallluye HU3KY
eJeMeHTIB Ta miacucteM (iH(OpMaliiHO-OIIHOYHA, MPOTHO3HO-aHATITUYHA,
3abe3rneuyBajibHa, (YHKI[IOHAIBHO-IHCTPYMEHTAIbHA), IO TICHO B3aEMOJIIOTH 1
JIOTIYHO B3a€MOJIONIOBHIOIOThCA. BKa3zaHi eleMeHTH € OKpeMUMH TMifcUcTeMaMu Ha
HIDKYMX 1€pAPXTYHUX PIBHAX 1 MAIOTh CBOI 3aBJIaHHS, IPU3HAYEHHS, IHCTPYMEHTAPI
(IHCTpyMEHTH, BaXkeJi, TEXHOJIOT11, METOIU TOIIO) YIIPABIIHCHKOTO BILIUBY.

VYIOCKOHAIeHO  METOAWYHI MIAXOAM JI0  IHTErpajbHOTO  OI[IHIOBaHHS
IHBECTULIIMHOI TPUBAOIMBOCTI MPOEKTY PEKOHCTPYKUIL KUTIOBOrO (hOHAY, IO Ha
BIJIMIHY B1J] ICHYIOUUX, 0a3ylOThCSl Ha KOMIUIEKCHOMY aHalli3i CUCTEMH TEXHIYHUX,
€KOHOMIYHUX, COLIaJIbHUX W MPOCTOPOBUX MOKAa3HUKIB. JloBEIEHO, 110 pO3paxyHOK
IHTErpajibHOTO OIIIHIOBAHHS 1HBECTULIIMHOI MPUBAOIMBOCTI MPOEKTY PEKOHCTPYKIIIT
KUTIOBOTO (DOHAY JOIIBHO BHUKOHYBAaTH METOJOM (PaKTOPHOTO arperyBaHHs, MpH
oMy (OpMyBaHHS METOAMYHOI 0a3u, CJiJ MPOBOAWTH B KiJbKa €TaliB, a caMe:
(opMyBaHHSI 1HJIMKATOPIB; NPHUCBOEHHA PEUTUHIOBHX BaroBUX KOE(IILIEHTIB;
aJTOPUTM HOPMYBAHHS 1HIUKATOPIB; PO3PAXYHOK IHTETPAILHOTO 1HJIEKCY.

BusiieHo, 1o cydacHMii CTaH KUTIOBOTO (OHIY XapaKTePU3YETHCS 3HAYHUM
CTyneHeM (I3UYHOTO0 Ta MOPAIBHOTO 3HOCY OyldiBedb, IO MNPU3BOAUTH J0
MOTIPIIEHHS SIKOCT1 KUTTS HACEJICHHS Ta CTBOPIOE 3arpo3y Oesreni npoxuBanHsa. Ha
choroHi B YkpaiHi icHye 6mu3bko 1 Mapa M KHTIOBOTO (hOHIY, OiIblie TONOBHHH 3
akoro € 3actapumMm. [Ipy 1poMy BapTO BIAMITHTH, L0 B CTPYKTYpl OOCSTIB
BUpOOIeHOi OymiBeabHOI TPOAYKINT 3a XapaKTepoMm OYIIBHHUIITBA PEKOHCTPYKITiS
(peHoBartiss, MoJIepHi3allisi) 3aiiMa€e BITHOCHO CTaOUTbHY YacTKy mpuomu3no 24-27 %
13 miHimyMoM y 2023 p. (21,3 %). OgHak CTaTUCTUYHI JJaHI IEMOHCTPYIOTh MOBIJIBHY,
ale CTIMKy HaKOMUWYyBajbHY JAWHAMIKy TMpOOJIEeMHOTr0 JKUTJIA, LI0 BUMAarae
CTpaTEeriyHMUX pillieHb Yy cepi )KUTIOBOT MOJITHKHU.

[IpakTrka 1HBECTULIHHOTO MPOEKTYBAHHS PEKOHCTPYKIIT KUTIOBOTO (OHIY

VYkpainu nependadae KOMIUIEKCHUNA MiAX1A 10 opraHizaiii poOiT, BA3HAUYEHHS BUTPAT,



JpKepen (iHAaHCYBaHHS Ta METOAIB OLIHKM €()EeKTUBHOCTI 1HBECTHIIIH, 3a0e3Mneuyoun
CTaJuiA PO3BUTOK TEPUTOPIM 1 MIABUILECHHS SKOCTI >KUTTS MelKaHIiB. DiHaHCOBa
MOJIeNIb TPYHTYEThCS HAa «XBHJIBOBOMY» ITIJIXOMl: CTapTOBUM OyIWHOK Ha BUIbHIN
TISHIT, TIEPECENICHHS MEIIKAHINB, JIEMOHTaX CTapuX CHOpYyd 1 MPOJaK YaCTHHH
HOBUX ILTONI JIJIsl KOMITEHCAIlli BUTPAT.

3anporoHOBaHO HAYKOBO-METOAWMYHHUN IMIJAX1J 1O OIIIHKK 1HBECTHUIIMHOTO
MPOEKTY PEKOHCTPYKINi JKUTIOBOTO (oHTY, sSKMiA 0a3yeThcsl Ha 3aCTOCYBaHHI
QITOPUTMY BHOOpPY MPOEKTY, IO CKIAJAETHCA 3 HACTYIHUX €TamiB: BilOIp Ta
NEpPBUHHA OI[IHKA O0’€KTIB HEPYXOMOCTI; aHaji3 TEXHIYHOTO CTaHy O00’€KTy Ta
BU3HAYEHHS MOXJIMBOCTI PEKOHCTPYKLI; MAapKETUHIOBl JIOCHIJKEHHS;, IpaBOBa
OIlIHKa Ta HOPMATUBHE perJaMEHTYBaHHS MPOEKTY; (H1HAHCOBO-EKOHOMIYHUMN aHali3;
BU3HAYEHHSI IHTETPAIbHOTO MOKa3HUKA 1HBECTUIIHHOT IPUBAOIMBOCTI.

HopmyBanns BocbMu kitoyoBux iHaukatopiB (NPV, IRR, mnpocropowuii
MOTEHIllaJl, TPUBAOIUBICTH JIOKAIlll, TMOKa3HUKK (I3UYHOTO 3HOCY, CTaH
1HOPACTPYKTYpH Ta 1HKEHEPHO-TEOJIOTTYHI YMOBH) M 3BaKyBaHHS iX €KCIIEPTHUMU
Koe(illleHTaMi J1la€ MOKJIMBICTh PO3pAaxXyBaTH IHTErpajlbHUN MOKAa3HUK, WIO
TudepeHIliioe  TPOEKTU BiJT HEPEHTAOCNbHUX /IO 1HBECTUIIHHO MNPUBAOIMBUX.
Otpumani pe3yabTaTd MiATBEPIKYIOTh HEOOXIJHICTh IHTETPOBAHOTO MIAXOMY MpHU
BUOOPI MPOEKTIB PEKOHCTPYKIII1, IO AO3BOJISIE JOCATHYTH OalaHCy MiX (PIHAaHCOBOIO
MPUOYTKOBICTIO, TEXHIYHOIO JOIIJIBHICTIO Ta COIlaJbHO-€KOHOMIYHUMH BUMOTaMH Ta
7A€ 3MOTY HaJICKHUM YHWHOM OIlIHUTU HOro e(EeKTHUBHICTh 1 0OpaTH ONTUMAJbHY
CTpaTerito peanizarii.

3anpornoHOBaHO MOJENIb 1HCTUTYLIOHAJIBHOT MOTHBALli CTEHKXONJAEpiB 10
CUHEPTIi B peaizallii iHBeCTHIIIHIX MPOEKTIB PEKOHCTPYKITIT )KUTIIA, 0 Tiepeadadae
OaslaHCyBaHHs 1HTEpECIB CyO’€KTIB yNpaBliHHS 1HBECTUIIMHUMU MpoekTamu. Taka
MOJIeITb TIEPEBOIUTH KOH(IIIKTH 3 TUIOIIMHY €CKajallii 0 KepOBAHOTO J1aJIoTYy.

Busnadeno wampsiMu JrikBijamii KOH(IIKTHOCTI Ta TapMOHi3aIlli 1HTEpeciB
CTEHKXOJ/IepIB 1HBECTULIIMHUX TMPOEKTIB PEKOHCTPYKII JKUTIOBOrO (OHIY, SIKi
BPaxoBYIOTh: IHCTUTYLIWHE 3aKpIMUICHHS MPOLEAYp y4acTl IpOMaay Ha BCIX eramax
NPOEKTY; YKJIaJaHHs 0araToOCTOPOHHIX COIUAJIbHUX JOTOBOPIB, IO KOHKPETU3YIOTh
000B’SI3KU ¥ TapaHTIi CTOPIH; CTBOPEHHS MyHIIMNANBHUX (POHIB criB)iHAHCYBAHHS

JUIA TIATPUMKHA Masio3a0e3MeueHrX BIACHHKIB JKUTIA, KOTPl HE MOXYTh MOKPUTH



CBOIO YAaCTKy BUTpAT; 3alPOBAXKEHHSI CUCTEMH HE3aJIeKHOTO TEXHIYHOTO ayJuTYy, 10
MiHIMIi3ye 1H(pOopMaliitHy aCUMETPII0 MiK CTOPOHAMH.

VY 10CKOHAJIEHO THCTPYMEHTapid 1HBECTULIIMHOTO MPOEKTYBaHHS KOMILJIEKCHOI
PEKOHCTPYKINi JKUTIOBOTO (OHAY, IO IPYHTYEThCSI HA CHHTE31 TEXHIYHOI
J1arHOCTUKH, KJITACHYHOTO MPOEKTHOTO aHAJI3y, PU3UK-OPIEHTOBAHOTO MEHEIKMEHTY
1 1M POBUX TEXHOJIOTIH Ta nependayae 3aCTOCYBaHHSA MOJIENl OaraToKpUTepiaibHOL
npiopuTesallii myixy 00’€KTiB JKUTIOBOI HEPYXOMOCTI Al (OpMYyBaHHS MPOEKTY, a
TaKOX JI03BOJISIE 30aIaHCYBATH IHTEPECH JIePIKaBH, IHBECTOPIB 1 MEIIKAHIIIB.

[HcTpymMeHTapiii  ckmamaeTbCs 3 IATH  OJOKIB: 1) IHBeHTapu3alis Ta
JlarHocTuka — (opmyBaHHS LU(POBOI 0a3uW JaHUX 1 BU3HAYEHHS MOXIMBOCTEW;
2) mepeNiHBECTHIIIMHUI aHasi3 — MOPIBHSAHHS CIICHAPIiB PEKOHCTPYKIii, 3HECCHHS 1
KallPEeMOHTY 3 ypaxyBaHHSAM HeENpsMUX eQekTiB; 3) OI[iHKa I1HBECTHIIHHOT
MpUBa0IMBOCTI, a TaKOX OararokpurepianbHa mpiopure3alis (0OYMCIECHHS
IHTErpajibHOTO 1HACKCY 32 TEXHIYHUMH, COLIAIbHUMHU ¥ (PIHAHCOBUMHU KPUTEPISIMU 3
BUKOPUCTAHHSM BaroBOro IMiAXoay); 4)iHTerpoBaHe LU(PpPOBE MPOEKTYBaHHSI —
IHTEerpauisi y4acHUKIB y €IMHOMY IH(QOpMalIMHOMY MPOCTOPI Ta BIJICTEKEHHS
CTPOKIB 1 OIO/DKETY B peaibHOMY 4aci; 5) (hiHaHCOBa MOJIENb — JETANBHUN Kenl-(Iioy,
CIIEHApHUI aHam3 1 MojieoBaHHd MoHnTe-Kapio 3 rmiaHoMm pearyBaHHS Ha KPUTHYHI
PHU3UKH.

3anpornoHOBaHO aBTOPCHKY JIOTIYHY CXEMY B3a€EMO3B’SI3KIB  KJIHOUOBUX
1HCTpYMEHTIB Ta (popm (iHAHCYBaHHS 1HBECTHIIIMHUX MPOEKTIB. 3 TOJAHOI CXEMHU
BUILJIMBAE, 10 B MEXaX OKpECHeHHX (opM (piHAHCYBaHHS 1HBECTULIMHHMX MPOEKTIB
PEKOHCTPYKLIT KUTIOBOrO (POHAY MOXKYTh BHUKOPHCTOBYBAaTHCS TaKi 1HCTPYMEHTH:
dbopmyBanHs maiioBux (GoHIIB (iHAHCYBaHHS OydIBHUIITBA 4X (POHIIIB Omeparlii 3
HEPYXOMICTIO, BHUITYCK aKIliid, 3aJIy4eHHS MO3WKOBUX KOUITIB, BHECEHHS BJIACHOTO
KalliTaiy, 3aCTOCYBaHHS IyOIYHO-TIPUBATHOTO TAPTHEPCTBA, a TaKOX iX pi3HI
KOMOiHarIi1.

OOrpyHTOBaHO  anropuT™M  (DIHAHCYBAaHHS  IHBECTHI[IMHUX  IPOEKTIB
PEKOHCTPYKLIT JKATIOBOrO (OHAY, IO TIPYHTYEThCS HA MeXaHI3Mi MyOIi4HO-
OpUBaTHOTO  TAapTHEpCTBa. Y  Mexkax MyONiuyHO-IPUBAaTHOIO  MapTHEPCTBa
CTBOPIOETHCSI MOJIENb, sika 00’€HYy€e (hIHAHCOBI, MPABOBI Ta YMPABIIHCHKI 3aXOMAH:

CIOYATKy PETENbHO OLIHIOIOTHCS 1HTEPECH BCIX YYACHHKIB, MOTIM — (OPMYIOTHCSA



B3a€MOBUTIIHI (JIHAHCOB1 YMOBH Ta PO3MOIIISIOTECS PU3UKHU, a B 3aBepIIaIbHIN (a3l
HIJMUCYETHCS IOTOBIP 13 YITKUM OMKUCOM 000B’s13KiB. OCOOIMBICTIO TAKOTO IMiAXOY €
BUMora OaJlaHCyBaHHS (PIHAHCOBHMX IHTEPECIB YyCiX CTEHKXOJJIEpIB, IO BIJIPI3HSE
HOTO BiJl KJIIACHYHOTO KPEAWTYBAaHHS, /1€ PU3WKH 3HAYHOIO MIpOIO JISATAIOTh Ha
NO3UYaIbHUKA.

s hopmanizanii BIUIMBY KOXKHOTO YYacCHUKAa BUKOPHUCTOBYETHCS aBTOPChKa
Matpulls oOmiKy (hiHAaHCOBUX IHTEPECIB YCiX 3alliKaBICHUX YYaCHHKIB, 110 BPaXOBY€
YacTKy iXHbOTO (hiHAaHCYBaHHS Ta PIBEHb BIUIMBY Ha MPOEKT. 3aBASIKU I[bOMY MOXKHA
npiopuTe3yBaTH TOTpeOM W 1HTEpeCcH, KOPUTYBAaTH CTPYKTYpy Kamitainy W
MIHIMI3yBaTl KOH(IIKTHI CUTYali.

VY Mexax 3ampoIrioHOBAaHOTO IHCTPYMEHTapito (hiIHAHCYBaHHS I1HBECTHIIHHUX
IPOEKTIB  PEKOHCTPYKII KUTIOBOTO (OHIY HAa yMOBaxX MyOIIYHO-NPUBATHOTO
MapTHEPCTBA 3alpPOBAIXKEHO OallbHy CHUCTEMY OIIIHIOBAaHHS OKPEMHUX ITOKa3HUKIB
e(eKTUBHOCTI OKpeMUX (pa3 IHBECTHUIIITHOTO MPOEKTY.

BcranosneHno, 1o yci MNposiBU HEBU3HAYEHOCTI peajizailii 1HBECTUIIHHUX
MPOEKTIB PEKOHCTPYKIIIT )KUTIAOBOTO (HOHAY (HOPMYIOTH PU3MKOBE CEpPEAOBHILE, IO
CKIIAJIa€ThCS 3 3araJlbHUX 1 CHenu@IYHMX 1HBECTHULIMHUX  PHU3HUKIB:  BIJ
Herepea0aueHNX BUTPAT 1 3HIKCHHS JOXOIB J10 3HEIIHeHHS akTHBiB. 1100 kepyBaru
HUMHU €(PEKTUBHO, aHAJ13 PU3HUKIB Mae OyTH Oe3nepepBHUM MPOLECOM, IHTErPOBAHUM
y CHUCTEMY MTPOEKTHOTO YIPABIIIHHSI.

3anponoHOBaHO HAYKOBO-TIPUKJIAJAHUM TMIAX1A 70 OIIHKA Ta YIpaBIIHHS
pPU3HKAaMU 1HBECTHUIIIITHOTO MPOEKTY PEKOHCTPYKIIL )KUTIOBOTO POHIY, 1110 Oa3yeThCs
Ha BpaxyBaHHI HEBHU3HAYCHOCTI OpPTaHI3aIliHO-TEXHOJOTIYHUX 1 (HIHAHCOBO-
€KOHOMIYHMX YMHHUKIB 3 3aCTOCYBaHHSM CIOCOOIB BU3HAYCHHS CTABKU JIUCKOHTY,
sIKa BpaxoBY€ PU3UKOBY npemito. Takuii miaxia Aa€ 3MOry MiJABUIIUTH JOCTOBIPHICTD
OOYMCIIEHHS TOKAa3HUKIB E€KOHOMIYHOi e(EeKTUBHOCTI MPOEKTY 3a YMOBHU

JTMCKOHTYBAHHS TPOIIOBUX MOTOKIB.

KniouoBi  crmoBa:  pEeKOHCTPYKLIs, KUTIOBUM  (QOHJ,  1HBECTHIIIIHE
IPOEKTYBAHHS, 1HBECTHI[IHHA MPUBAOJMBICTh, 1HBECTHUIII, IKUTTEBUM  ITUKII,

OyIIBHUIITBO.



ABSTRACT

Slobodeniuk O.V. Development of investment project planning tools for the
reconstruction of the housing stock. — Qualifying scientific work on the rights of the
manuscript.

A thesis for the degree of Doctor of Philosophy in specialty 051 — Economics.
— Kyiv National University of Construction and Architecture, Kyiv, 2025.

The dissertation is devoted to solving an urgent scientific-applied task:
developing a toolkit for investment project planning in the reconstruction of the
housing stock. From the standpoint of strategic planning, investment project planning
for housing stock reconstruction is understood as a systemically integrated process
that implements a set of organisational-legal, managerial, analytical, financial,
architectural-structural, and engineering-technical measures aimed at the efficient
use of investment resources for housing reconstruction. These measures are
formalised in the respective planning and calculation documents and are carried out
within defined time and financial limits to obtain an economic and/or social effect.

The study examines the conceptual principles of investment project planning
for housing stock reconstruction by advancing new principles, factors, and functions
of this process. Unlike existing approaches, the proposed framework introduces a
periodisation of the project life cycle, which helps achieve more predictable and
optimal results. Effective management of reconstruction processes requires clearly
distinguishing the main functions of investment project planning, which can be
grouped as analytical-diagnostic, forecasting, technical-technological, financial-
economic, control, communicative, and innovation.

Based on the research findings, the principles of investment project planning
for housing-stock reconstruction have been broadened to include: the principle of
profitability, the principle of sufficiency of financial resources, the principle of
expected-profit maximisation, the principle of risk—return compromise, the principle
of ambiguity, the principle of risk orientation, the principle of opportunity costs, and
the principle of multicriteria analysis.

The necessity is substantiated for shifting from fragmented management



approaches in housing reconstruction projects to a systemic one based on integrating
organisational-economic relations among the state, investors, developers, and the
community. This system contains several closely interacting and logically
complementary elements and subsystems (information-assessment, forecasting-
analytical, support, and functional-instrumental). Each element is a separate
subsystem at lower hierarchical levels with its own tasks, purpose, and toolkit of
managerial influence (tools, levers, technologies, methods, etc.).

Methodological approaches to the integral assessment of a housing
reconstruction project’s investment attractiveness are improved. In contrast to
existing methods, the new approach rests on a comprehensive analysis of technical,
economic, social, and spatial indicators. It is shown that the calculation of the integral
assessment should employ a factor-aggregation method performed in several stages:
forming indicators; assigning rating weight coefficients; normalising the indicators;
and calculating the integral index.

It is revealed that the current housing stock is marked by significant physical
and moral deterioration, which lowers the population’s quality of life and poses
safety risks. Ukraine has about 1 billion m? of housing, more than half of which is
outdated. Within total construction output, reconstruction (renovation, modernisation)
occupies a relatively steady 24-27 %, dipping to 21.3 % in 2023. Yet statistics show
a slow but persistent accumulation of problematic housing, calling for strategic
decisions in housing policy.

Ukrainian practice in investment project planning for housing reconstruction
employs a comprehensive approach to organising work, determining costs,
identifying funding sources, and evaluating investment efficiency, thereby ensuring
sustainable territorial development and better living standards. The financial model is
built on a “wave” approach: a starter building on a free site, relocation of residents,
demolition of old structures, and sale of part of the new space to offset costs.

A scientific-methodological approach is proposed for evaluating a housing
reconstruction investment project, based on an algorithm that includes: selection and
preliminary assessment of real estate objects; analysis of the object’s technical
condition and reconstruction feasibility; market research; legal assessment and

regulatory alignment; financial-economic analysis; and determination of the integral



Investment attractiveness index.

Normalising eight key indicators (NPV, IRR, spatial potential, location
attractiveness, physical depreciation, infrastructure condition, engineering-geological
conditions, and others) and weighting them with expert coefficients enables
calculation of an integral indicator that ranks projects from unprofitable to highly
attractive. The results confirm the need for an integrated approach when selecting
reconstruction projects, balancing financial profitability, technical feasibility, and
socio-economic requirements, and enabling a proper effectiveness assessment and
optimal implementation strategy.

A model of institutional motivation for stakeholder synergy in housing
reconstruction projects is proposed, ensuring a balance of interests among project-
management actors. This model shifts conflicts from escalation to managed dialogue.
The directions for eliminating conflict and harmonising stakeholder interests in
housing-stock reconstruction investment projects have been identified, taking into
account: the institutional anchoring of community-participation procedures at every
project stage; the conclusion of multilateral social agreements that specify the parties’
obligations and guarantees; the creation of municipal co-financing funds to support
low-income homeowners who cannot cover their share of costs; and the introduction
of an independent technical-audit system to minimise information asymmetry
between the parties.

The toolkit for investment project planning in comprehensive housing
reconstruction is refined by synthesising technical diagnostics, classical project
analysis, risk-oriented management, and digital technologies. It employs a multi-
criteria prioritisation model for selecting housing objects, allowing the interests of the
state, investors, and residents to be balanced.

The toolkit consists of five blocks: (1) inventory and diagnostics — creation of
a digital database and determination of possibilities; (2) pre-investment analysis —
comparing reconstruction, demolition, and major-repair scenarios while accounting
for indirect effects; (3) assessment of investment attractiveness and multi-criteria
prioritisation — computing an integral index using weighted technical, social, and
financial criteria; (4) integrated digital design — uniting participants in a single

information space and monitoring schedule and budget in real time; (5) financial



model — detailed cash-flow, scenario analysis, and Monte Carlo simulation with a
critical-risk response plan.

An original logical framework of the interrelationships among key financing
instruments and forms for investment projects has been proposed. The framework
indicates that, within the identified financing forms for housing-stock reconstruction
projects, the following instruments can be employed: establishing unit construction-
financing funds or real-estate transaction funds, issuing shares, attracting borrowed
capital, injecting own equity, adopting public—private partnership mechanisms, and
various combinations of these instruments.

An algorithm for financing housing reconstruction projects based on a public-
private partnership (PPP) mechanism is substantiated. Within the public-private
partnership, a model combines financial, legal, and managerial measures: stakeholder
interests are first thoroughly assessed; next, mutually beneficial financial conditions
are formed and risks distributed; finally, a contract is signed with a clear delineation
of duties. The hallmark of this approach is the required balancing of financial
interests among all stakeholders, distinguishing it from classical lending, where much
of the risk falls on the borrower.

To formalise each participant’s influence, an authorial matrix for recording the
financial interests of all stakeholders is used, accounting for their financing share and
level of influence on the project. This enables prioritisation of needs and interests,
adjustment of capital structure, and minimisation of conflicts.

Within the proposed public-private partnership financing toolkit, a scoring
system is introduced for evaluating specific efficiency indicators at various phases of
an investment project.

It has been established that every manifestation of uncertainty in the
implementation of housing-stock reconstruction investment projects shapes a risk
environment comprising both general and project-specific investment risks—ranging
from unforeseen costs and reduced revenues to asset depreciation. To manage these
risks effectively, risk analysis must be a continuous process integrated into the
project-management system.

A scientific and applied approach to assessing and managing the risks of a

housing-stock reconstruction investment project is proposed. The approach takes into



account the uncertainty of organizational-technological and financial-economic
factors and employs methods for determining a discount rate that incorporates a risk
premium. This makes it possible to improve the reliability of calculating the project’s

economic-efficiency indicators when discounting cash flows.

Keywords: reconstruction, housing stock, investment project planning,

Investment attractiveness, investments, life cycle, construction.



