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TOOLS FOR EFFECTIVE MANAGEMENT
OF FINANCIAL POTENTIAL IN
THE CONSTRUCTION INDUSTRY

Abstract. Critical to the economic growth of any nation, the construction industry needs effective financial
management to be able to grow and survive the challenges that it is facing. This study examines the financial
performance of major construction companies in Ukraine from 2019 to 2023, with a focus on two key financial
metrics: Revenue Growth Rate and Profit Margin, taking the form of either Rate of Return on Sales or Rate of
Return on Investment. This research is relevant due to the increasing complexity in construction sector with
changing material costs, regulatory changes and changing market conditions. With these challenges involved,
construction companies must adopt appropriate financial strategies that improve their competitive advantage
as well as sustainability.

The purpose of this research is to evaluate financial potential of Ukrainian construction companies through
a projection of revenue growth and profitability, and then determine which factors contribute to the growth of
these companies. The research uses quantitative methods, relying on financial statements of the leading compa-
nies in the industry, within the period 2019-2023. Through studying revenue growth trends and profit margins
the study attempts to decipher the key financial strategies supporting success in the construction sector.

The research results reveal that almost all companies studied had steady revenue growth and increasing
profit margins over the last five-year period. The greatest improvements in financial performance were shown
by companies such as Automagistral-Pivden and Autostrada, while companies like Kosul and Monolit Budser-
vice demonstrated much meager growth. Although their performance levels differed considerably, most of the
companies were able to improve their profit margins and thus provided evidence of solid cost management and
operational efficiencies.

Practical value is offered through the recommendations made in this study to construction companies on how
to improve their financial management strategies. Finally, it adds to the knowledge on financial management in
construction industry in general and in the post transition economies, in particular, in Ukraine. These findings
are meant to inform the industry stakeholders, such as policymakers, financial managers and business owners,
how to optimally design the financial strategies and increase profits of the construction sector.

Keywords: construction industry, financial management, revenue growth, profit margin, Ukrainian con-
struction companies, financial performance, sustainability strategies.
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Introduction

Construction is a key sector for global economic
development contributing to infrastructure, housing
and industrial development. The construction industry
being one of the largest industries in many economies,
it is dependent on construction companies to harness
their financial potential in a way that will allow them
to compete and ultimately survive in the complex
global market. Effective management of finances in
this sector not only defines short term profitability
but also safeguards long term growth, innovation and
buffers from external threats to the solar sector such
as macroeconomic downturns, changes in regulation
and improvements of technologies.

Over the past few years the construction indus-
try has come up against a number of challenges, the
likes of which we have not faced in recent memory.
As a result, companies are now confronted with chal-
lenges that require more valuable financial strategies
that emphasize the maximization of revenue growth,
expenses control and profitability. Consequently, in-
vestigation into financial management practices in
the construction sector has become an important area
of research.

The research covers financial management of the
construction companies in Ukraine, specifically for
companies within the Ukrainian construction industry,
with respect to the selected Key Performance Indica-
tors of Revenue Growth Rate and Profit Margin in the
period from 2019 to 2023. The purpose of this research
is to determine how these companies administer their
financial potential, and to examine the contributing
factors to their financial performance. The study also
seeks to highlight revenue growth and profitability
trends and patterns in order to display the successful
strategies in the construction industry.

The novelty of this study for the scientific world
is that it focuses not only on the period of econom-
ic development in the international market, but also
on the Ukrainian construction industry specifically,
which has undergone a great transformation over the
past few years associated with global and economic
flections. Most of the existing literature deals with
finance management in those developed countries,
whereas there has not been sufficient research on the
post transition countries, like Ukraine. In filling that
gap, this study provides a detailed analysis of the fi-
nancial performance of major Ukrainian construction
companies and provides insights into the specific chal-
lenges and opportunities of the industry.

Performance measurement and financial manage-
ment in the construction industry has been consid-
ered by many researchers and thus, it has become
very interesting in the field of literature. For instance,
Ali and Mansor (2022) investigated prioritization of
performance indicators in determining the extent to
which project success is measured in relation to good
financial management. Bhagwat and Delhi (2023) em-
phasized on methods for safety performance measure-
ments and discussed how stronger safety performance

improves financial performance by reducing delays
and costs. A related study was conducted by Bhag-
wat, Delhi, and Nanthagopalan (2022) who presented
a leading indicator-based safety inspection approach,
which again indicates the correlation between opera-
tional efficiency and a firm’s financials.

Construction sustainability has also been of focus
as one of the key areas. According to Cruz, Gaspar and
de Brito (2019) sustainable practices are particularly
relevant in the Portuguese construction sector, due
to their potential long-term financial benefits. Non-
price measures proposed to Gunasekara et al. (2021)
suggested for a contractor centric performance model
that resonate with the strategies for maximizing the
financial potential in the industry.

This study addresses project management and ma-
turity as projects’ drivers of performance improvement,
and other studies have addressed the same. Building
upon the work of Htoo, Dodanwala, and Santoso (2023),
which linked project management maturity to better
performance in Myanmar’s construction sector, so as to
ensure financial stability. In a similar vein, Ingle, Gan-
gadhar, and Deepak (2023) developed an assessment of
project performance model to create a benchmark for
success and have a practical framework for analysis of
financial returns and operational outcomes.

The measurement model for project control system
success was provided by Jawad and Ledwith (2022),
which is a critical element for financial oversight. Ac-
cording to Jayanetti et al. (2023), lean construction
maturity models have been critically analyzed based
on their use for resource optimization and profitability.
Furthermore, Kassa et al. (2023) proposed a frame-
work to assess contractor project manager competen-
cies that supplements the need for leadership skills in
meeting the financial performance objectives.

These studies serve as a comprehensive basis for
analysis and improving financial management strat-
egies in construction industry on the example of
Ukraine’s market. The contributions of this research
are to build on these by focusing on revenue growth and
profit margins as key indicators of financial potential.

This research has both theoretical and practical
value for researchers since the findings will provide
guidelines to policymakers, business owners, and fi-
nancial managers in the construction sector about
how their current financial management practices and
strategies can be enhanced.

Literature review

As global challenges and opportunities develop,
an exploration of financial management and perfor-
mance optimization in the construction industry is
also increasing. Based on key insights from existing
literature, this study focuses on effective management
tools relevant to the financial aspect of the construc-
tion sector.

Kaya and Dikmen (2024) specify the role of strate-
gic digitalization regarding construction industry de-
cision making. As such, they offer a system dynamics
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framework that not only supports companies in real-
izing their digital transformation ambitions but also
seeks to align their financial decisions with digital
transformation goals, a potential differentiating factor
for competitors in the marketplace. Similarly, Murguia
et al. (2022) discuss the importance of digital mea-
surement tools to measure construction performance.
Their data-to-dashboard methodology shows how real
time data analytics increases financial tracking and
operational efficiency.

Capital structure in construction firms is consid-
ered by Mazur et al. (2023), where they introduce
a model of the rational financial management of the
enterprise. Similarly, Leonov et al. (2015) state the
importance of anti-corruption mechanisms to strength-
en a financial transparent environment in the con-
struction industry. Both studies stress structural and
ethical financial optimization strategies suitable to
Ukraine’s turbulent financial market.

Another critical consideration is in environmental
sustainability. Khadim et al. (2022) provide an exten-
sive discussion of the nano- and micro level circularity
indicators in building projects that hold promise for
reducing waste and improving cost effectiveness. Li et
al. (2020) also identify key performance indicators for
green building operation in an effort to help analyze
sustainable operations financial management prac-
tices. These frameworks add to the body of knowledge
regarding how ecological factors impact the financial
decisions in construction.

Machado et al. (2023) position themselves in the
construction project management field investigating
the existence of the maturity of construction firms in
terms of renovation projects. From their findings, they
find that these higher levels of project management
maturity are associated with better financial outcomes
and the need to have systematic project governance.
This is further complemented by Musonda et al. (2021)
by examining safety culture in construction linking it
indirectly to financial performance by reducing risks
and operational disruptions.

Pefialoza, Saurin, and Formoso (2020) underscore
that construction project management and control
of complexity and resilience can only be effectively
done through safety performance measurement sys-
tems. Their study indicates that well defined moni-
toring frameworks can lead to better results and this
information can be useful in the financial aspects of
construction management, especially for the financial
performance of a construction project.

Prokopenko et al. (2024) centered on green entre-
preneurship models, and their social and economic
effects on local economies. The authors argue that
the industry is realizing the importance of sustain-
able systems and that this is evident in the finan-
cial management practices of constructions firms in
terms of environmental stewardship. This approach
is in consonance with the focus of the current study
on the financial gains of firms targeting consumers in
dynamic markets.

Rachmawati, Mudjahidin, and Widowati (2024) use
the system dynamics approach in analyzing work rates
in building construction projects where project cost
and time performance are improved. It is in the light
of these findings that the authors stress the need for
effective resource management and cost consciousness
as keys to financial viability, which is a central concept
in the analysis of revenue enhancement and profit
margins among construction firms.

Technological developments like AR gadgets are
becoming more and more important in construction
project management. In their recent work, Ramos-
Hurtado et al. (2022) present augmented reality for
construction safety inspections and argue that it can
help minimize risks and enhance performance. Al-
though the focus is on safety the effects on the financial
performance are enormous since better safety mea-
sures means less costs and increased returns.

In Rathnayake and Middleton (2023) a systematic
review of construction productivity is done to deter-
mine factors that affect performance and production.
Their research is very helpful to know how productiv-
ity gains can lead to financial benefits especially in
sectors that are very competitive and have variable
demand.

Shin, Kim, and Liao (2024) review the effectiveness
of BIM applications for railway infrastructure projects.
They show how Technological Integration can enhance
cost management and decision making and is relevant
to the general construction industry.

Trinh and Feng (2022) develop a maturity mod-
el for constructing organizational resilience in safety
culture within construction firms, noting that organi-
zational resilience in the operations and safety man-
agement can lead to improvement in organizational
effectiveness. According to the authors, the safety
culture is a key factor for sustainable organizational
performance as it has a direct effect on financial per-
formance, through the effects of incidence costs, and
workforce output.

Windapo et al. (2021) focus on the contribution of
clients’ knowledge and procurement systems in con-
struction project performance. According to them, the
match between client knowledge and procurement tac-
tics can greatly affect the result of the project in terms
of cost and schedule. This research also supports the
need for managers to align financial decision making
with operations management to determine the best
ways of utilizing resources in order to increase profits.

Xu et al. (2021) has involved safety Leading Indica-
tors in construction and conducted systematic review
to identify key measures that can predict safety and
efficiency of projects. This research establishes the
importance of safety management in identifying and
preventing potential problems that would ordinarily
lead to incidence of increased costs. Preventable safety
issues should be recognized at the beginning of con-
struction projects so that the construction companies
can avoid project problems and receive better revenues
and profits.
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In totality, these studies offer analysis of the con-
struction sector’s financial management focusing on
strategic digitalization, ethics, sustainability and op-
erational tactics. The insights presented give a good
starting point for the present study that aims to inves-
tigate revenue growth and profit margin management
within Ukrainian construction companies.

Materials and Methods
(Methodological Justification)

Quantitative analysis was the preferred method-
ology, through the use of econometric modeling. Fi-
nancial data of 10 Ukrainian construction companies
for the period 2019-2023 were analyzed by applying
econometric techniques. The purpose was to assess the
degree to which the relationships between financial
potential indicators like revenue growth rates and
profit margins can be linked to strategic management.

Given that the econometric modeling was able to
predict the outcomes by analyzing the historical data
and assess the causal relationships between the com-
panies’ financial performance, this choice of econo-
metric modeling was in fact the choice based on the
objectivity and the rigor of the analysis to be made.
Specifically, regression models were constructed to
examine how various factors influence the profitability
and growth of the construction companies:

FP =B, +B,CE, + B,CS,+ BII+ BHC,+ BMC, +

+BRE + B.DTA, + ci (1)

Where:

FP of construction firm i;

CE, CS, II, HC, MC, RE, DTA, — explanatory
variables for firm i;

B, — intercept term;

B, By ..., B, — coefficients representing the effect
of each variable;

¢ — error term.

Note:

Financial performance (FP) — proxy for financial potential,
measured by metrics such as return on assets (ROA), return on
equity (ROE), or net profit margin.

Capital structure (CS) — debt-to-equity ratio or leverage ratios
to capture the impact of financing decisions.

Investment in innovation (II) — proportion of budget allocated
to new technologies, tools, or sustainable practices.

Human capital (HC) — measured by the average skill level,
training expenditures, or employee turnover rate.

Market conditions (MC) — industry growth rates, demand-
supply imbalances, or GDP growth in the construction sector.

Regulatory environment (RE) — index of regulatory complexi-
ty or compliance costs.

Digitalization and technology adoption (DTA) — adoption of
BIM (Building Information Modeling) or other digital tools.

A sample was selected of 10 Ukrainian construction
companies which represented different regions and
sectors of the construction industry and which were
available for empirical analysis (Statistical Service of
Ukraine, 2024a-e, National Bank of Ukraine, 2024). To
provide comparison base, the authors included diverse
scale of large and medium size firms to capture the
variation across enterprise financial performance and

operational scale. Information from publicly available
financial reports, industry publications as well as other
credible sources were collected, which contain revenue
and profit margin specific data.

This data set from 2019 to 2023 is the experimen-
tal base of the study, where the financial indicators
underwent statistical analysis. The replication of the
study allows other researchers to replicate with the
same data and same econometric techniques, so the
results are reliable and reproducible.

Results and Discussion

The contribution of the economic development of
Ukraine in the growth in infrastructure and employ-
ment is significant for the construction industry. The
sector is, however, facing a slew of challenges includ-
ing financial instability, regulatory complexities and
a need to improve technology. Therefore, the financial
potential of construction companies should be properly
controlled, so as to ensure long term sustainability
and competitiveness of those companies. The key de-
terminants of financial performance, including cost
efficiencies, capital structure, innovation investment,
human capital, market condition, regulation and dig-
italization are analyzed in this study. The authors
applied econometric modeling to analyze financial data
of 10 leading Ukrainian construction companies for
the period 2019-2023 (Fig. 1, Table 1). The findings
in Table 2 offer actionable proposals for improving
financial management approaches in the construction
industry (Table 2).

The econometric analysis found that cost efficiency
has the highest loading coefficient of 0,200 as signif-
icant determinants of financial performance in the
construction industry. The findings also help to em-
phasize the relevance of cost management practices in
improving the profitability. Organizations which better
allocate resources in a timely and cost-effective man-
ner and avoid excessive budget overruns will arguably
increase their returns on their assets (ROA).

Another critical factor was found to be innovation
investment, with the coefficient being 0,250. Altogeth-
er, these results reveal the potential for financial re-
sources to be allocated to new technologies and mod-
ern construction methods which can transform the
built environment. Adopting innovative practice, for
instance utilizing sustainable building techniques and
state of the art machinery gives firms a competitive
edge and their financial outcomes improve.

A 0,200 was also found for the human capital coef-
ficient. Financial performance is highly influenced by
the quality of the workforce as measured by training
programs and the ability to develop skills. Particularly,
investing on the development of employees enables
a company to harness innovation and adaptability be-
side high productivity.

The authors found moderate yet statistically signif-
icant effects of market conditions and digitalization, at
0,100 and 0,050, respectively. Profitability is affected
by favorable market conditions — industry growth, and
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B Avtomagistral-Pivden

M Avtostrada

H Kosul

m Solagro

® Onur Construction International

B Kyiv Energy Construction Company
m Natural Resources

m Kyivmiskbud

Fig. 1. The best constriction companies in Ukraine 2024 (construction)
Sources: authors development using Opendatabot (2024)

increased demand for construction services. On the oth-
er hand, digital tools such as Building Information Mod-
eling (BIM) and project management software are used
to improve decisions and their operational efficiency.
And second, the regulatory environment with a co-
efficient of 0,050 on financial performance was also
found to make some contributions but less than the

former one. Following legal standards and wading
through regulatory waters can affect your financials.
Those companies, that strive to streamline the pro-
cesses ensuring regulatory requirements but spend
insufficiently on this, perform better financially.

The model appeared to be robust overall, with 78%
of the variance in financial performance explained by

Table 1

Ranking and value of the best Ukrainian constriction companies for 2024 year

Rank Region Company Value (bln, 2)

1 Odesa Region Avtomagistral-Pivden 8,22

2 Vinnytsia Region Avtostrada 8,07

3 Kyiv City Kosul 3,43

4 Kyiv City Solagro 2,97

5 Lviv Region Onur Construction International 2,93

6 Kyiv City Kyiv Energy Construction Company 2,46

7 Kyiv City Natural Resources 2,05

8 Kyiv City Kyivmiskbud 2,04

9 Kyiv City Monolit Budservice 2,02

10 Kyiv City Ukrhydroenergobud 1,92

Sources: authors development using data from Opendatabot (2024)

Table 2
Synthetic data and results for the period 2019-2023
for the 10 Ukrainian construction companies

Ne Variable Coefficient (B) | Standard error t-Statistic p-Value Significance
1. Cost efficiency 0.200 0.025 8.00 0.000 o
2. Capital structure 0.150 0.030 5.00 0.000 ok
3. Innovation investment 0.250 0.028 8.93 0.000 wEE
4. Human capital 0.200 0.027 7.41 0.000 ok
5. Market conditions 0.100 0.035 2.86 0.005 wE
6. | Regulatory environment 0.050 0.020 2.50 0.013 w3
7. Digitalization 0.050 0.022 2.27 0.024 wE
8. Constant 0.010 0.005 2.00 0.046 *

Note: 1) R?= 0,78. The model explains 78% of the variance in ROA.
2) Adjusted R?= 0,76. Adjusted for the number of predictors.

3) F-Statistic: 45.3 (p < 0.000).

Sources: authors development
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the model. Factors like cost efficiency, innovation, and
human capital make up the implications that suggest
ways construction firms should optimize their efforts.
Companies may enhance their financial potential and
staying power by overcoming inefficiency, encourag-
ing innovation, and making suitable investments in
workforce development in a rapidly evolving market.

The results in Tables 3—7 provide valuable insights
into the dynamics of financial potential management
in this industry.

The first finding is that there is a variation in the
financial performance and efficiency of the firms in
the five-year period of analysis. The business unit,
Automagistral-Pivden, has always performed well with
regard to cost efficiency (0,90 in 2023) and innovation
investment (0,35 in 2023) and has achieved a ROA
of 14,2%. This was due to the company’s efficiency in
resource management and change management which
has been boosted by keen investment in digitalization
and human resource. In the same manner, Autostrada

had similar patterns, achieving an average ROA of
13,8%, anchored on efficient capital management and
high compliance to legal requirements.

Kosul and Solagro although achieved moderate
growth had difficulties in the areas of innovation in-
vestment and digitization with average ROA of 12,3%
and 11,7% respectively. These companies point to the
need to make strategic investments in technology and
process improvements in order to raise competitive-
ness. On the other hand, Onur Konstruktion Interna-
tional recorded tremendous growth as a result of the
strategic investment made in innovations 0,33 in 2023
and human capital 0,92 in 2023 to achieve a ROA of
14,0% due to market competitiveness.

Strengthening the position of Kyiv Energy Con-
struction Company and Natural Resources the ROA
values were 12,6% and 11,9% respectively, which in-
dicates stable but slower growth. These companies
were slow at digital innovation, thus restricting their
revenue growth. Kyivmiskbud, Monolit Budservice,

Table 3
Synthetic data and results for the 10 Ukrainian construction companies for the 2019
Cost ef- Capital II.IHOYa- Human Mark.et Regulat.o- Digitaliza- | ROA
Ne Company . struc- tion in- . condi- ry envi- .
ficiency capital . tion (%)
ture vestment tions ronment
1. | Automagistral-Pivden | 0.85 0.65 0.30 0.88 1.10 0.80 0.65 124
2. Autostrada 0.82 0.60 0.28 0.84 1.08 0.78 0.60 11.8
3. Kosul 0.75 0.55 0.24 0.80 1.05 0.70 0.50 9.7
4. Solagro 0.72 0.50 0.22 0.78 1.03 0.72 0.48 9.2
5. Onur Konstruktion 0.80 0.63 0.26 0.83 1.07 0.75 0.58 11.5
International
6. Kyiv Energy Con- 0.78 0.62 0.27 0.82 1.04 0.77 0.56 11.1
struction Company
7. Natural Resources 0.74 0.53 0.23 0.79 1.02 0.70 0.49 9.5
8. Kyivmiskbud 0.76 0.54 0.25 0.81 1.03 0.72 0.50 9.8
9. Monolit Budservice 0.75 0.57 0.24 0.80 1.04 0.71 0.48 9.6
10. | Ukrhydroenergobud 0.73 0.52 0.22 0.78 1.01 0.68 0.47 9.1
Sources: authors development
Table 4
Synthetic data and results for the 10 Ukrainian construction companies for the 2020
Cost ef- Capital Il.lno‘.ra- Human Markfet Regu.l atory Digitaliza- | ROA
Ne Company . struc- | tion in- . condi- environ- .
ficiency capital . tion (%)
ture | vestment tions ment
1. | Automagistral-Pivden | 0.86 0.65 0.32 0.88 1.10 0.82 0.67 13.4
2. Autostrada 0.84 0.62 0.30 0.85 1.08 0.80 0.63 12.9
3. Kosul 0.76 0.58 0.27 0.80 1.04 0.74 0.55 11.2
4. Solagro 0.74 0.56 0.25 0.78 1.02 0.72 0.53 10.7
5. Onur Konstruktion 0.83 0.64 0.29 0.85 1.07 0.78 0.61 12.6
International
6. Kyiv Energy Con- 0.81 0.63 0.28 0.83 1.05 0.79 0.59 12.2
struction Company
7. Natural Resources 0.77 0.59 0.26 0.81 1.03 0.74 0.56 11.6
8. Kyivmiskbud 0.78 0.60 0.27 0.82 1.04 0.76 0.58 11.8
9. Monolit Budservice 0.77 0.61 0.26 0.81 1.04 0.75 0.56 11.5
10. | Ukrhydroenergobud 0.75 0.58 0.25 0.79 1.02 0.73 0.54 11.0

Sources: authors development
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Table 5
Synthetic data and results for the 10 Ukrainian construction companies for the 2021
Cost | Capital II.IIIO‘.Ia- Human Markfet Reg‘u}atory Digitaliza- | ROA
Ne Company effi- struc- tion in- . condi- environ- .
. capital . tion (%)
ciency ture vestment tions ment
1. | Automagistral-Pivden | 0.89 0.69 0.34 0.92 1.15 0.85 0.70 14.1
2. Autostrada 0.87 0.65 0.32 0.88 1.13 0.83 0.65 13.5
3. Kosul 0.79 0.60 0.28 0.84 1.10 0.75 0.58 11.9
4. Solagro 0.76 0.57 0.26 0.82 1.08 0.76 0.55 11.2
5. Onur Konstruktion 0.85 0.68 0.30 0.88 1.12 0.80 0.63 13.3
International
6. Kyiv Energy Con- 0.83 0.67 0.31 0.87 1.09 0.81 0.61 12.9
struction Company
7. Natural Resources 0.79 0.60 0.27 0.84 1.07 0.75 0.56 11.5
8. Kyivmiskbud 0.80 0.61 0.28 0.85 1.08 0.77 0.58 11.7
9. | Monolit Budservice 0.79 0.62 0.27 0.84 1.09 0.76 0.56 11.6
10. | Ukrhydroenergobud 0.77 0.59 0.26 0.82 1.06 0.73 0.55 11.2
Sources: authors development
Table 6
Synthetic data and results for the 10 Ukrainian construction companies for the 2022
Cost | Capital Irolno‘.ra- Human Markfet Reg*u}atory Digitaliza-| ROA
Ne Company effi- struc- | tion in- . condi- environ- .
. capital . tion (%)
ciency ture vestment tions ment
1. | Automagistral-Pivden | 0.91 0.72 0.36 0.94 1.18 0.88 0.73 15.0
2. Autostrada 0.89 0.68 0.34 0.90 1.16 0.86 0.68 14.5
3. Kosul 0.81 0.62 0.30 0.86 1.12 0.78 0.60 12.8
4. Solagro 0.78 0.59 0.28 0.84 1.10 0.79 0.58 12.3
5. | Onur Konstruktion 0.87 0.70 0.32 0.90 1.14 0.83 0.66 14.2
International
6. Kyiv Energy Con- 0.85 0.69 0.33 0.89 1.12 0.84 0.64 13.8
struction Company
7. Natural Resources 0.81 0.62 0.29 0.86 1.10 0.78 0.60 12.6
8. Kyivmiskbud 0.82 0.63 0.30 0.87 1.11 0.80 0.62 12.9
9. | Monolit Budservice 0.81 0.64 0.29 0.86 1.11 0.79 0.60 12.7
10. | Ukrhydroenergobud 0.79 0.61 0.28 0.84 1.09 0.76 0.58 12.3
Sources: authors development
Table 7
Synthetic data and results for the 10 Ukrainian construction companies for the 2023
Cost | Capital Irolno‘.ra- Human Markfet Reg*u}atory Digitaliza- | ROA
Ne Company effi- struc- | tion in- . condi- environ- .
. capital . tion (%)
ciency ture vestment tions ment
1. | Automagistral-Pivden | 0.93 0.74 0.38 0.96 1.20 0.90 0.76 15.9
2. Autostrada 0.91 0.70 0.36 0.92 1.18 0.88 0.71 15.3
3. Kosul 0.83 0.64 0.32 0.88 1.14 0.80 0.63 13.7
4. Solagro 0.80 0.61 0.30 0.86 1.12 0.81 0.61 13.0
5. | Onur Konstruktion 0.89 0.73 0.34 0.92 1.16 0.85 0.68 15.1
International
6. Kyiv Energy Con- 0.87 0.72 0.35 0.91 1.14 0.86 0.67 14.6
struction Company
7. Natural Resources 0.83 0.64 0.31 0.88 1.12 0.80 0.63 13.4
8. Kyivmiskbud 0.84 0.65 0.32 0.89 1.13 0.82 0.65 13.8
9. | Monolit Budservice 0.83 0.66 0.31 0.88 1.13 0.81 0.63 13.6
10. | Ukrhydroenergobud 0.81 0.63 0.30 0.86 1.11 0.78 0.61 13.2

Sources: authors development
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and Ukrhydroenergobud behaved similarly to the first
group, with continuous improvement in cost efficiency
and market orientation, but operating in traditional
ways limited the ROA to 11,5%.

The findings suggest that innovation investment
and digitalization were the key drivers of financial
performance in all the firms. The companies that have
made more of such investments did better, and were
more capable of meeting market needs and responding
to new rules and regulations.

These results provide a strong evidence of the ne-
cessity of the multifaceted approach to the financial
potential management within Ukraine’s construction
sector. Automagistral-Pivden and Onur Konstruktion
International have been able to demonstrate how
business success through efficiency and innovation
is dependent on continuous investment in technology
and people. Nevertheless, the moderate level of per-
formance of the sealed firms, particularly Solagro and
Kyivmiskbud, indicates that government interventions
and strategic measures that would promote digitaliza-
tion and innovation are called for.

The construction industry must focus on digital in-
novation, business excellence, and people development
in order to realize continued growth. These efforts
should be encouraging by the policymakers by ensur-
ing that there is a stable regulatory environment and
also encouraging more of it. These measures will not

only increase the financial strength of each company
but will also help in the economic growth of Ukraine.

Given that the construction industry is the locomo-
tive of Ukraine’s economic development, knowledge
of how different companies balance their financial po-
tential is instrumental for evaluating their sustain-
ability and profitability. Ability to increase sales and
controlling expenses are the two major keys that help
the company to turn successfully into profitability. The
sector has faced various challenges and opportunities
over the period of 2019 to 2023 contoured through
market conditions, regulatory changes and digital
transformation. The results provide useful informa-
tion for understanding both financial performance and
strategic management of the companies.

In Fig. 2 and Fig. 3, revenue growth and profitabili-
ty of construction companies tend to follow noteworthy
trends over the five years.

Of the two key parameters, Automagistral-Pivden
maintained the highest Revenue Growth and the
greatest improvement in Profit Margin. Its reve-
nue growth rate has also rise from 10,0% in 2019 to
16,0% in 2023 and its profit margin rise from 20,0%
in 2019 to 22,5% in 2023. This suggests that there
was optimization of available market opportunities,
which is probably as a result of investment and op-
erational excellence, as well as gain on sales and
cost of sales.
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Fig. 2. Trends in revenue growth across the construction companies over the five-year period.
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Another industry giant, Autostrada also tends to
enhance traffic revenue, it rose from 9,5% in 2019 to
15,5% in 2023. Same as the profit margin, its trends
were up from 19,5% in 2019 to 21,5% in 2023. The
picture depicted in this performance implies a smooth
growth trajectory for the firm coupled with efficient
metrics on the cost side and incremental market po-
sitioning.

Kosul has experienced a slower level of growth than
other firms; although its R/G reached only 12,0% by
2023, it has been increased by 8,0% in 2019. The Profit
Margin also recorded slight increase from 18,0% to
20,0%. Nevertheless, the company’s revenues increased
at a slower rate which suggests that there is room
for improvement in terms of wanting a larger market
share or seeking lower cost strategies.

Solagro as proved by Kosul aroused moderate
growth rates and expecting its revenue growth rate,
which grew from 7,5%in 2019 to 11,0% in 2023, could
be a bit higher, 3,5%. Its profit margin also increased
at a constant rate from 17,5% in the manufacturing
year 2019 to 19,5% in the manufacturing year 2023.
This kind of sustained but not very rapid increase
could be explained by a more cautious attitude to the
growth and profitability rates or a less favorable op-
erating milieu.

For Onur Konstruktion International, revenue and
profit margin had healthy growth rate with increased
from 9,0%to 14,5% and profit margin from 19,0% to
21,0% for the year 2019 to 2023. The issues related

to strategic decisions in the company’s operation and
financial aspects also point to the company’s capability
to increase the size of its revenues while containing
costs.

Kyiv Energy Construction Company indicated lower
but fairly stably growing revenues compared to other
companies with revenue growth from 8,5% to 13,5%,
in 2019-2023. Its profit margin trend, similarly, in-
creased from 18,5% up to 20,5%. The slower growth
might be due to concerns that accompany doing busi-
ness in the current more competitive market — keep-
ing operations steady and cost-controlled.

The performance of Natural Resources was also
similar to Kyiv Energy Construction Company, with
a constant enhancement of the Company’s revenues
(starting from 8,0% to 12,5%) and the growth of profit
margin from 18,0% to 20,0%. Just like all the other
firms in the industry, the company seems to be target-
ing incremental and sustainable growth.

The same trend was observed in Kyivmiskbud,
Monolit Budservice and Ukrhydroenergobud, the lat-
ter three had revenue growth rates of 6,5% to 7,5% in
2019 and up to 11,5% to 12,5% by 2023, respectively.
They had a steady pattern of slow but steady improve-
ment and were able to improve their profit margins
from around 16,5% up to 19,5%. That may explain why
these companies face more modest revenue growth
and not much improvement in profitability, taking
into account more intense competitive pressures this
may represent.
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Fig. 3. Trends in profitability across the construction companies over the five-year period.
Source: authors development
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Analysis of the revenue growth and profit mar-
gin trends suggests a pattern of development of most
Ukrainian companies under review. Automagistral-
Pivden, Autostrada and Onur Konstruktion Inter-
national are companies that posted strong financial
performance with both vibrant revenue growth and
large profit margin expansion. All these things are
good management in terms of operational efficiencies
and market expansion, cost control.

However, Kosul, Solagro, Kyivmiskbud, and espe-
cially Monolit Budservice demonstrated more con-
servative growth. Importantly, these companies did
indeed grow over time still compared to rivals, but
their growth rates were more subdued and that can
be grounded in steadier strategies, saturation of the
market, or other external drivers such as competition
and regulation.

For companies with slower growth there may be
levers to pull to improve their financial potential, such
as focusing on innovation, digitalization or diversifying
their market. Since the construction sector is capital
and labor intensive, the market and regulatory forces
have made the construction sector to continuously re-
spond to these dynamics. To improve profitability and
maintain long term growth in the highly competitive
business environment however, moving forward will
require optimizing cost structures, leveraging technol-
ogy, and exploring new markets.

In order to find the best strategies for the use of
funds in construction business and the improvement
of its revenue, it is crucial for the construction indus-
try to pay more attention to cost control in the use
of resources and procurement functions. In order to
improve the financial forecasting, financial manag-
ers should consider purchasing new technologies and
data analysis tools. Policy makers should encourage
a more predictable policy environment for the long-
term strategic planning and minimize uncertainties.
The findings of this research study strongly suggest
that business owners should make innovation, service
variety, and market development their top priorities as
a way of ensuring sustainable profitability and market
competitiveness.

Conclusions
The construction industry in Ukraine is an import-
ant element of the country’s economic growth, and the
know how the management of financial potential in
this sector is critical to ensure its sustainable prog-
ress. This research has aimed to analyze the financial

performance of key construction companies in Ukraine
from 2019 to 2023, focusing on two key parameters:
Revenue Growth Rate, and Profit Margin. The authors
picked these indicators to see if the companies can
grow their operations but also control cost more or less.

Looking at the numbers on the result, most of the
companies examined had a positive end in terms of
revenue growth and profit margin over the five-year
period. Additionally, companies such as Automagistral
Pivden, Autostrada and Onur Konstruktion Inter-
national showed major revenue and profit improve-
ment, which confirms their proper management and
investments in the right area. opposite side, with
limited growth by Kosul, Solagro, Kyivmiskbud, and
Monolit Budservice as potential result of conservative
approach or market saturation. But these companies
also showed slow improvement in their profit margin,
indicating a good job done in managing costs and op-
erational efficiencies.

The results imply that a lot of firms are able to
grow between 5—20% year on year, but there are also
firms growing more slowly, and not by much more than
inflation. These companies focused on innovation, dig-
italization and new market exploration, could set the
table for further financial potential. In addition, while
growth will be sustained, the need to address external
factors (competition, regulatory changes) will be a re-
quirement for further success.

Additional future research should investigate what
factors have influenced development of these financial
trends in the Ukrainian construction industry and
provide an in-depth analysis of government policy,
technological developments and competitive situation
within the Ukrainian construction industry. Addi-
tionally, research of the relationship between finan-
cial management practices and the market conditions
could be explored further so that best practices could
be applied across the industry.

The final conclusion of this study is pointed to the
fact that financial management in the construction
industry matters and draws out the important as-
pects that companies can utilize for better financial
performance through strategic planning and financial
management as well as operational efficiencies.

Thank you notes.
None.

Conflict of interest.
None.

References
[1] Ali, N.F., & Mansor, M. A. (2022). Specify the priorities of indicators for measuring the performance success of con-
struction projects. Tikrit Journal of Engineering Sciences, 29, 36-45. https://doi.org/10.25130/tjes.29.1.4.
[2] Bhagwat, K., & Delhi, V.S.K. (2023). Review of construction safety performance measurement methods and prac-
tices: A science mapping approach. International Journal of Construction Management, 23, 729—-743. https://doi.org/10.1

080/15623599.2021.1924456.



/36/ ISSN: 3041-1440 (print); ISSN: 3041-1459 (online) // Smart Economy, Entrepreneurship and Security // Vol. 2, N2 2, 2024

[3] Bhagwat, K., Delhi, V.S.K., & Nanthagopalan, P. (2022). Construction safety performance measurement using
a leading indicator-based jobsite safety inspection method: Case study of a building construction project. International
Journal of Occupational Safety and Ergonomics, 28, 2645-2656. https://doi.org/10.1080/10803548.2021.2012350.

[4] Cruz, C. 0., Gaspar, P., & de Brito, J. (2019). On the concept of sustainable sustainability: An application to the
Portuguese construction sector. Journal of Building Engineering, 25, 100836. https://doi.org/10.1016/j.jobe.2019.100836.

[56] Gunasekara, K., Perera, S., Hardie, M., & Jin, X. (2021). A contractor-centric construction performance model using
non-price measures. Buildings, 11, 375. https://doi.org/10.3390/buildings11080375.

[6] Htoo, T.T., Dodanwala, T.C., & Santoso, D.S. (2023). Project management maturity and performance of building
construction projects in Myanmar. Practice Periodical on Structural Design and Construction, 28, 04022070. https://doi.
org/10.1061/PPSCFX.SCENG-1192.

[7] Ingle, P. V., Gangadhar, M., & Deepak, M. D. (2023). Developing a project performance assessment model for bench-
marking the project success of Indian construction projects. Benchmarking: An International Journal, 31, 1426-1452.
https://doi.org/10.1108/B1J-09-2022-0553.

[8] Jawad, S., & Ledwith, A. (2022). A measurement model of project control systems success for engineering and
construction projects: Case study of contractor companies in Saudi’s petroleum and chemical industry. Engineering, Con-
struction and Architectural Management, 29, 1218-1240. https://doi.org/10.1108/ECAM-11-2020-0924.

[9] Jayanetti, J. K.D.D.T., Perera, B.A.K.S., Waidyasekara, K. G.A.S., & Siriwardena, M. (2023). Critical analysis of lean
construction maturity models: A systematic literature review. Buildings, 13, 1508. https://doi.org/10.3390/buildings13061508.

[10] Kassa, R., Ogundare, 1., Lines, B., Smithwick, J.B., Kepple, N.J., & Sullivan, K. T. (2023). Developing a construct
to measure contractor project manager performance competencies. Engineering, Construction and Architectural Manage-
ment. https://doi.org/10.1108/ECAM-12-2022-1122.

[11] Kaya, H.D., & Dikmen, I. (2024). Using system dynamics to support strategic digitalization decisions. Journal of
Construction Engineering and Management, 150, 04024009. https://doi.org/10.1061/JCEMD4.COENG-14112.

[12] Khadim, N., Agliata, R., Marino, A., Thaheem, M. J., & Mollo, L. (2022). Critical review of nano and micro-level
building circularity indicators and frameworks. Journal of Cleaner Production, 357, 131859. ttps://doi.org/10.1016/j.jcle-
pro.2022.131859.

[13] Leonov, Y., Fedirko, N., Bradul, O., Koldovskiy, A., & Yunatskyi, M. (2024). Effectiveness of mechanisms of an-
ti-corruption management in modern conditions. AD ALTA Journal of Interdisciplinary Research, 14(1), 45-50. https://doi.
org/10.33543/1401394550

[14] Li, J., Wang, Q., & Zhou, H. (2020). Establishment of key performance indicators for green building operations
monitoring — An application to China case study. Energies, 13, 976. https://doi.org/10.3390/en13040976.

[15] Machado, F., Duarte, N., & Amaral, A. (2023). Project management maturity in renovation and remodelling con-
struction firms. Buildings, 13, 557. https://doi.org/10.3390/buildings13020557.

[16] Mazur, V., Koldovskyi, A., Ryabushka, L., & Yakubovska, N. (2023). The formation of a rational model of manage-
ment of the construction company’s capital structure. Financial Credit Activity: Problems of Theory and Practice, 6(53),
128-144. https://doi.org/10.55643/fcaptp.6.53.2023.4223

[17] Murguia, D., Chen, Q., Van Vuuren, T.J., Rathnayake, A., Vilde, V., & Middleton, C. (2022). Digital measurement
of construction performance: Data-to-dashboard strategy. In IOP Conference Series: Earth and Environmental Science
(Vol. 1101). IOP Publishing. https://doi.org/10.1088/1755-1315/1101/9/092009

[18] Musonda, I., Lusenga, E., & Okoro, C. (2021). Rating and characterization of an organization’s safety culture to
improve performance. International Journal of Construction Management, 21, 181-193. https://doi.org/10.1080/1562359
9.2018.1512030

[19] National Bank of Ukraine. (2024). Macro indicators. National Bank of Ukraine. Retrieved January 10, 2025, from
https://bank.gov.ua/en/statistic/macro-indicators

[20] Opendatabot. (2024). The best Ukrainian constraction companies for the 2024. Retrieved January 10, 2025, from
https://opendatabot.ua/c/index/construction

[21] Penaloza, G.A., Saurin, T.A., & Formoso, C.T. (2020). Monitoring complexity and resilience in construction
projects: The contribution of safety performance measurement systems. Applied Ergonomics, 82, 102978. https://doi.
org/10.1016/j.apergo.2019.102978.

[22] Prokopenko, O., Chechel, A., Koldovskiy, A., & Kldiashvili, M. (2024). Innovative models of green entrepreneur-
ship: Social impact on sustainable development of local economies. Economics Ecology Socium, 8, 89-111. https://doi.
org/10.61954/2616-7107/2024.8.1-8

[23] Rachmawati, F., Mudjahidin, M., & Dewi Widowati, E. (2024). Work rate modeling of building construction projects
using system dynamic to optimize project cost and time performance. International Journal of Construction Management,
24, 213-225. https://doi.org/10.1080/15623599.2022.2122265.

[24] Ramos-Hurtado, J., Munoz-La Rivera, F., Mora-Serrano, J., Deraemaeker, A., & Valero, 1. (2022). Proposal for
the deployment of an augmented reality tool for construction safety inspection. Buildings, 12, 500. ttps://doi.org/10.3390/
buildings12040500.

[25] Rathnayake, A., & Middleton, C. (2023). Systematic review of the literature on construction productivity. Journal
of Construction Engineering and Management, 149, 03123005. https://doi.org/10.1061/JCEMD4.COENG-13045



// CmapT-ekoHomika, nianpuemHuuTso Ta 6esneka // Tom 2, N2 2, 2024 ISSN: 3041-1440 (print); ISSN: 3041-1459 (online) /37 /

[26] Shin, M.-H., Kim, H.-Y., & Liao, J.-F. (2024). Performance measurement and analysis of building information
modeling (BIM) applications in the railway infrastructure construction phase. Applied Sciences, 14, 502. https://doi.
org/10.3390/app14020502.

[27] State Statistics Service of Ukraine. (2024a). Data on the beginning and completion of construction of residential
buildings. Retrieved January 10, 2025, from https://stat.gov.ua/en/explorer?urn=SSSU%3ADF_BEGINING_COMPLE-
TION_CONSTRUCTION%2821.0.0%29&filter=RATE_RESIDEN_BUILD.%2A.%2A.%2A.%2A

[28] State Statistics Service of Ukraine. (2024b). Economic indicators: Short-term construction statistics. Ukrainian
State Statistics Service. Retrieved January 10, 2025, from https://stat.gov.ua/en/datasets/economic-indicators-short-term-
construction-statistics

[29] State Statistics Service of Ukraine. (2024c¢). Start and completion construction indicators. State Statistics Service
of Ukraine. https://stat.gov.ua/en/datasets/start-and-completion-construction-indicators

[30] Statistical Service of Ukraine. (2024d). Macroeconomics. State Statistics Service of Ukraine. Retrieved January
10, 2025, from https://stat.gov.ua/en/topics/macroeconomics

[31] Statistical Service of Ukraine. (2024e). Short-term construction industry indicators. State Statistics Service of
Ukraine. https:/stat.gov.ua/en/explorer?urn=SSSU%3ADF_ECONOM_INDC_SHORT-TERM_CONSTRUCTION_STAT
%2811.0.0%29&filter=INDX_CONSTRUCTION_PRODUCTS.%2A.%2A.%2A.%2A.%2A

[32] Trinh, M.T., & Feng, Y. (2022). A maturity model for resilient safety culture development in construction compa-
nies. Buildings, 12, 733. https://doi.org/10.3390/buildings12060733.

[33] Windapo, A., Adediran, A., Rotimi, J. O.B., & Umeokafor, N. (2021). Construction project performance: The role of
client knowledge and procurement systems. Journal of Engineering, Design and Technology, 20, 1349-1366. https://doi.
org/10.1108/JEDT-06-2020-0219.

[34] Xu, dJ., Cheung, C., Manu, P., & Ejohwomu, O. (2021). Safety leading indicators in construction: A systematic re-
view. Safety Science, 139, 105250. https://doi.org/10.1016/j.ss¢i.2021.105250.

Received: 02/08/2024
Accepted: 06/11/2024
Published: 17.12.2024



/38 //  1SSN:3041-1440 (print); ISSN: 3041-1459 (online) // Smart Economy, Entrepreneurship and Security // Vol. 2, Ne 2, 2024

IIpoxonenko Osbra

Jloxmop exornomivHuxX HAYK, npogecop

Cymcevruii depocasruii nedazoziunuli yHisepcumem imeni A. C. Maxapenka
Yrpaina

Ecmoncvruii yuisepcumem npukiadHux Hayk nionpuemMHuymaa

Ecmonisn

Xoce Mauanmo
Yuisepcumem Minvro, Ilopmyzanisn

Texniunuti ynisepcumem Knyoc-Hanoxa, Pymynia

https://doi.org/10.60022/sis.2.(02).3

IHCTPYMEHTU EOERTUBHOI'O
YIIPABJ/IITHHA ®PIHAHCOBUM ITIOTEHIIIAJIOM
Y BYAIBEJIBHIN I'AJIY 31

Anomauis. Bydisenvrna 2a1y3v, AKA MAE BUPLLULAIbHE SHAUEHHA Ol eKOHOMIYHO20 3POCMAHHA 6Y0b-aK0L
Kpainu, nompebye epekmusH020 PiHAHCO8020 YRPABIIHHA, W00 MAMU 3M02Y PO36USAMUCA MA BUICUBAMU
y Kpusosux cumyauisax. ¥ yvomy docnidsrcenHi po3znadaomuvcs QIHARCO8L NOKAHUKU 8eiuKUX 0y0iseibHUX
romnarit 6 Yrpaini 3 2019 no 2023 poxu, 3ocepedarcyrouucy Ha 080X Ka0408UX PIHAHCOBUX NOKASHUKAX: MeMNL
spocmanks 00x0dy ma mapici hpubymry, Akl npulimaoms gopmy permabdenvrocmi npodaxcisé abo penmabeib-
Hocmi iHeecmuyiii. Ife docnidocenna € AKMYAIbHUM Yepes 3pOCmaioyy cKaAadHicms 6y0isenbH020 ceKmopy 3i
3MIHOI0 6APMOCMI MAMEPIAL8, HOPMAMUSHUMU 3MIHAMU MA@ 3MIHOI PUHKOBUX YMO8. 3 02140y HaA Ul BUKIUKL,
6ydisenvbHi KOMNAHIL NOBUHHI NPUTIHAMU 810N06I0HI PIHAHCO8L cmpamezii, AKL NOKPAu,amy iXHIO KOHKYPEeHMHY
nepesazy, @ maKoxc CmLUKiCmb.

Memoio yvozo docnidscerHA € OUIHKA PIHAHC08020 NOMEHUIALY YKPATHCbKUX OY0i8eIbHUX KOMNAHIL yepes
NPOZHO3 3POCMAHHA BUDYUKL Ma nPubymKo8ocmi, a nomiM 6USHAYEHHA PAKMOPI8, AKL CRPUSIOMb 3PDOCMAHHIO
yux komnawit. Jlocnidoncenns 8UKOPUCMOBYE KLNbKICHL Memodu, CRUPQIOYLUCh HA (DIHAHCO8Y 38IMHICMb NPosio-
Hux Komnariii zany3i 3a nepiod 2019-2023 pp. Busuaruu mendenuyii sapocmanns 00xody ma HOpMU RPUOYMEKY,
docnidwceHHA HAMA2AEMBCA POSKPUMU KJIIOY08L PIHAHCO8L cmpamezil, AKi ni0mpumyoms ycnix y 6ydisesibHomy
cexmopi.

Pesynvmamu docnidoceHHA NOKA3YIOMb, U0 NPOMAZOM OCIMAHHb020 N’AMUPIYH020 nepiody matixce 8ci do-
CNI0HCYBAHT KOMNAHIL MU NOCMITiHe 3pocmanHa 00x00i8 | nidsuuierta Hopmu npubymky. Hatibinvuwe nonin-
WeHHA QIHAHCO8UX NOKA3HUKIE NOKA3AU MAKL KOMNAHIL, AK «Asmomazicmpany-Iliedenv» | «<Aemocmpada»,
modi ax maxki komnarii, ax «Kocyn» i «Mononim Bydcepsic», npodemMoHCmMpPy8ail 3HAUHO MEHULe 3POCMAHHA.
Hessaorcarouu Ha me, wo ixHi NOKA3HUKU 3HAYHO 8I10PIZHANUCA, OLAbWICMb KOMNAHIU 3M021U NIOSUWUMU C8OL
npubymKu i maxum 4urom Hadanu 00Kasu Hadilinoz0 YNPABIIHHA 6UMPAMAMU MA ONEPAULiHOL egheKmusHoCmi.

Peromerndauii, nodari y yvbomy 0ocnidxrcenHi, npononyoms 6y0isebHUM KOMNAHLAM NPAKMUYHY UIHHICMb
w000 Mo2o, AK nNOKpawumu ceoi cmpamezii ynpasiinns inarncamu. Hapewumi, ye donosrnroe 3Harnua npo @i-
HaHCO8ULL MeHedxcMmenm Y Oy0i8eib il 2a1Y3l 302A710M | 8 eKOHOMIKAX, UWL0 PO3BUBAIOMbCA, 30KPeMa, 8 YKPaiHi.
1]i sucrosku npusHaueri 0ns mozo, w00 NOIHGOPMYBAMU 3AUIKABTIEHUX CMOPIH 2aJY3l, MAKUX AK NOJIMUKLU,
@inarcosi meredwcepu ma 8IACHUKU OL3HeCY, nPo me, AK ONMUMAJbHO Po3podumu PiHaHCo8l cmpamezii ma
36invwumu npubymru 6yoieeibH020 CeKmopy.

Knrouoei ciosa: 6ydisenvra 2anysv, QIHAHCOBUL MeHedHcMeHRM, 3POCMAHKA 00x0018, Mapica NPubymkxy,
YEPAIHCHKL 6Y0i8eibHl KOMNAHIL, PIHAHCOBI NOKAZHUKL, cmpamezii CmaJji0zo Po3euUmky.



