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Anomauia. Iliosuwenns epexmuenocmi Memooie ynpasiintsa npoeKmamu 8UMAazae po3umupentsa 6a3u aHali308aHux
osnak. Cioou, Kpim mpaouyitiHux IHEeCmMuyiiHO-8apmMIiCHUX NOKA3HUKIE 6Ce ydacmiuie GKI0UAIOMb Op2aAHI3aYiliHO-
yinnicHi. L{iHHiCHO-OpieHmo6anutl nioxXio HA CbOLOOHIWHIN OeHb 68AICAEMbCS HAUOLIbUL NEePedo8ol0 MemOOUKO 8
3abe3neuenti YCniuno2o 3agepuients npoexkmis. Po3ensinymo 3acmocy8anus YiHHICHO-0PIEHMO8an02o0 nioxody 00
ynpaeninus npoekmamu. Ilokasno cymuicmv yinHOCMI 34 PISHUMU HAYKOGUMU Odcepeanamu, ma ii imniemenmayis,
wooo cybexmie npoexkmy. 3a3Ha4eHo, wo NOHAMMA YIHHOCMI 3d36Udall 3acmoco8yIoms 00 CMEKX010epie NPOeKmy.
Bonu maromu énacui ouuxyeanns, a niowac peanizayii npoexkmy yi 04iky8aHHs IMIIEMEHMYIOMbCs Y 8ueisioi Habymoi
yinnocmi. Taxum uyumnom, 0odaui Kameeopii YIHHICHO-OPIEHMOBAHO20 NIOX00Y, MAKI AK: YIHHICMb, CMeUuKxondepu,
OYIKY8aHHs, 000AHA YIHHICb mMa I[HWi, MOJCymb Oymu 0Xapakmepu3oeaui, K 000amKO8i cmyneHi c60600u 0.
3abecneuenHs ycniwHo2o 3aseputerus npoekmy. OOHAK, 8KIIOUEHH 000AMKOBUX CIYNeHi8 c60000u, 3a36uyali gede 3d
€00010 NosA8y HOBUX PU3UKIE, 6 OAHOMY 6UNAOKY, 8 YnpaeiinHi npoekmamu. Tomy agmopamu 6yna nocmasnena 3adaia
NPOAHAni3y8amMu 83A€MO38'930K MIdC 3a0e3nedeHHAM YIHHOCMI 051 OCHOBHUX CMElKX0A0epi8 NPOeKmY I PUBUKAMU, SKI
BUHUKAIOMb Y 368'A3KY 3 yum. Y cmammi npedcmasieHu pe3yibmami aHATIMUYH020 NOWLYKY CYYACHO20 CMAHY
MeopemuKo-npaKmuyHo20  iHCMpPYMeHmapilo  YiHHICHO-OPIEHMOBAHO20  YNPAGNIHHA NpPOeKmamu, nopmenimu,
npocpammma 6 npoeKmHoO-0PIiCHMOBANUX OP2AHI3AYIAX, U020 63AEMO36'A30K 3 npoekmHuMmi pusukamu. IIpoananizosano
basosi eusnauenns. Llinnicme npoexmy eusnauarome K 3a00601€HHS [HMEPECI8 U020 OCHOBHUX CMEUKXO0a0epis, npu
MoMy 5K YIHHICHO-OPIEHMOBANU NIOXi0, 3ACMOCO8YEMbCs OISl YNpaeainus opeanizayicio. Iloxazano, wo yinHicHo-
opienmogane YnpaeiinHs, CynpoGOONCYEMbCI PUSUKAMU CIPYKMYPHOI OUCHPONOPYii YyiHHOCMI 000 CMeluKxon0epis 6
PamKax 00HO20 NPOEKmy, Wo SUKIUKAE 1020 HecmiuKicmy. [ po3podKu MemoOuKy Ynpaeiinus 0aHoi epynu pusuxie,
copmynvosani 6a3osi npunyunu. B saxocmi ocno6u ynpagninua, 3anponoHO8aHO BUKOPUCIOBYEAMU IHCIMPYMEHmapil
meopii cnipanbHoi OUHAMIKU.

Kniouosei cnosa: ynpasninus npoekmamu,; YiHHICHO OpICHMOBAHe YIPAGIIHHA, PUSUKU CIPYKMYPHOL ducnponopyii
YIHHOCMI; YNPABIIHHS PUSUKAMU, Meopis CRIPAlIbHOT OUHAMIKU.

Dopmyn: 0, puc.: 0, maba.: 0, 6i6a.: 19
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Annotation. Improving the effectiveness of project management methods requires expanding the base of the
analyzed features. Here, in addition to traditional investment value indicators, they increasingly include organizational
and value. Value-oriented approach today is considered the most advanced method in ensuring the successful
completion of projects. Application of value-oriented approach to project management is considered. Indicative essence
of value by various scientific sources, and its implementation, in relation to the subjects of the project. It is noted that
the notion of value is usually applied to project stewards. They have their own proofs, and during the project
implementation, these expectations are implemented in the form of acquired value. Thus, added value-based approach
categories such as value, stakeholders, expectations, added value, and others can be characterized as additional
degrees of freedom to ensure a successful completion of a project. However, the inclusion of additional degrees of
freedom, as a rule, leads to the emergence of new risks, in this case, in project management. Therefore, the authors
have been tasked to analyze the relationship between providing value for the main project stakeholders and the risks
that arise in this regard. The article presents the results of the analytical search for the modern state of the theoretical
and practical toolkit of value-oriented management of projects, portfolios, programs in project-oriented organizations,
its relationship with project risks. Analyzed basic definitions. The value of the project as meeting the interests of its
main stakeholders, and the value-oriented approach, as a rule, is used to manage the organization. It is shown that
value-oriented management is accompanied by risks of structural value imbalance with respect to stakeholders in a
single project, which causes its instability. For the development of management techniques for this group of risks, the
basic principles are formulated. As the basis of control, it is proposed to use the tools of the theory of spiral dynamics.

Key words: project management; value oriented management; risks of structural value imbalances; Management of
risks; spiral dynamics theory.
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Stating the problem. In the modern world, indicators of which determine the success of
companies compete not with their products, the project.
but with their management models. Unsolved part of the problem. The
Successful completion of the project is not a purpose of this article is to review the current
trivial task. Such an objective function will be state of theoretical and practical toolkit of
multimodal, noisy, multi-criterial. Moreover, value-oriented management in  projects,
according to the modern project management portfolios, programs and project-oriented
paradigm, projects that are implemented in organizations. Identifying  the  basic
project-oriented organizations are at the methodological foundations of this area and
bottom of the management pyramid, above identifying a possible connection with the
which there are: portfolio management, occurrence of project risks. Formation of
project-oriented management of organization, proposals and directions for further research.
strategic management, sustainable Main research material. In [1], the
development. relationship between value formation and

The modern theory of organization organization’s strategic goals achievement is
management, when choosing optimal models presented. Portfolio management is used as a
of methods and management tools, takes into tool. The mechanism of project value
account such element as corporate culture and formation is shown. The authors proposed
the corresponding levels of organizational indices that describe "Development of the
maturity. Certain management styles will suit value of a project-driven organization".

a certain level of corporate culture and The project value is defined as meeting the
maturity of an organization. In this case there needs of key stakeholders related to the
is a mutual influence: corporate culture resources used, while "value management™ is
influences the choice of management methods defined by the authors as "a structured
and styles, and management methods change approach to determination value elements for
the corporate culture. How to choose a model project organization”.

and style of project or organization However, in most cases, the value category
management? applies to the organization's activities.

The level of construction project’s Values of organization, according to [2],
uncertainty does not allow to standardize this are a set of values that declare and cultivate
process. Therefore, an additional top-level management, and also supports the majority
criterion is introduced - a value, quantitative of employees. To manage the value authors
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suggest the use of following concepts: Profile
of Values, Chain of Values.

The value of a project or program is
classified according to the following criteria:
system; kind of values; content of values; the
source or basis of values origin; essence of
values; dynamic manifestation of values;
place of values manifestation; stability level
of of values manifestation; stable and unstable
factors; scale of values distribution. The
authors consider the feature of value
management in organizations as: «Cultivating
shared values shared by project participants
and translating them into effective regulators
of organizational activities leads to the
integration and consolidation of efforts of all
stakeholders, employees commitment for
organization» [2]. However, this approach
contains a contradiction: «consolidation of
efforts of all stakeholders». Different
organizations take part in one project and the
consolidation of stakeholders takes place
inside “their own” organizations which
interests in the project may not be harmonized
and sometimes contradictory.

The Japanese P2M project and program
management standard [3] requires a
continuous value evaluation that ensures
satisfaction of stakeholders involved in the
management process. Here, stakeholders are
considered not as a passive element,
according to PMBOK [4], but as an active
participant in management.

In [5], the author defines the "essence of
value management” as establishment of
interrelationships between goals of strategic
management, creation of values,
reengineering, financial management and
human resources, business processes and
strategy elements.

The author notes that for commercial
projects that have a high social component,
such as housing construction, the value of
projects should be defined as the ability to
meet project interested parties ‘'or project
stakeholders' interests [5]. However, due to
the heterogeneity of views on the value by all
participants, conflicts of interest and their
difficulty in project implementation may
arise. The author proposes to consider a
methodology for processing these risks in the
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implementation of goal-setting, and gives
examples of the conflict of interests of
stakeholders because of the number of floors
in the building, which is set by law or
geodesy, or because of the presence or
absence of parking spaces near the building
[5] that is not a conflict between stakeholders:
future homeowners and business owners.

The assessment and management of risks
from stakeholders’ conflict of interest is
proposed to conduct with the indicator AZ,
which is treated as a deviation from the actual
value of the project. Most often, the AZ index
is converted into a cost plane that imposes
appropriate restrictions on the use of a value-
oriented approach and the development of
tools to manage stakeholders.

Similarly, the cost expression of value is
used by authors [1] to formulate the principles
of a balanced project portfolio of a project-
managed organization. The paper proposes to
optimize the values of portfolio management,
one of the criteria of which is "the balance
between risks and possible benefits, driving
forces and resistances. How many risky
projects can the company withstand or want
to implement?" In our opinion, the criterion
of estimation is the value that the authors [1]
attribute to main stakeholders’ expectations
and benefits: «significant breakthroughs in the
development of new products or the conquest
of new marketsy», at the same time, there is a
deliberate increase in the risk load in projects
and portfolios.

The link between wvalue, risk and
satisfaction of stakeholders is also present in
scientific projects. The authors [6] offer an
conscious and controlled project risk in
creating value. Conflicts can occur throughout
the life cycle of a scientific project, therefore,
project conflict management processes must
be carried out continuously from the very
beginning of the project planning to its
successful completion and meeting the
objectives of stakeholders in the project. At
the same time, the authors pay considerable
attention to constructive conflicts, which will
improve the implementation of the project.

In [7], it is proposed to reduce the risk
situations in projects that are related to the
human factor, through the application of an



ISSN (Print) 2307-6968, ISSN (Online) 2663-2209
Bueni 3anucku YHiBepcurery «KPOK» Ne3 (55), 2019

integrated approach to managing the project
stakeholders. This, according to the authors,
will increase the effectiveness of project
management and provide added value
obtained by stakeholders as a result of
interaction with the project team.

An approach to project management,
popular in the last century, is gradually
moving away from material and financial
criteria and is increasingly oriented to criteria
of organizational and value management [8].

New concepts of "harmonized value",
"harmonization with the strategic goals of the

organization” and "harmonization of the
values of the interested parties” [9];
“dominant organizational value” [3] are

introduced.

In [8], the authors propose a "Value
Approach™ in the management of project-
oriented organizations’ development and
mention the possibility of using the theory of
spiral dynamics of the American professor of
psychology, Clare Graves [10]. The value-
added approach is realized through the
formation of programs and portfolios of
projects related to organizations and for
organization’ development.

One more important parameter of value-
oriented approach is the level of maturity of
an organization. One of the founders of this
area is Harold Kerzner, who outlined the main
principles of strategic project management
through a mature project management model
(PMMM) in [11]. The main idea of the author
is that for different levels of maturity, it is
necessary to use the appropriate project
management tools, at the same time, the
interacting  counteragents must be at
approximately the same levels. Otherwise, as
well as in the spiral dynamics of Graves, there
are risks of misunderstanding and ineffective
interaction between stakeholders, which
reduces the likelihood of a successful
completion of the project [12].

The author [13] points out the need to take
into account the linkage between the value of
project management, the maturity model of
the company, and the existing project
management practices in the company. In
[14], the author, in essence, unites the
concepts of organization’ portfolio and value-
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oriented management, however, already
justifies the organization’ value development
by analogy of the spiral movement upwards.

In [15], the authors note that "the creation
of values for stakeholders is impossible
without creating value for the final consumer
of the project product”, and offer a method for
evaluating value as a collection of
subjectively perceived consumer properties.

In many papers [13-17], the authors
consider a value-oriented approach in various
areas and spheres of project management.
Their use of a value-oriented approach is
essentially aimed at ensuring the successful
completion of projects, and it is clear that,
directly or indirectly, failure will depend on
the risks that will prevent the accumulation of
value. However, in almost all the works, this
relationship: value-oriented management and
risks is absent.

Conclusions. An exceptional feature of the
risk composition and value-based approach is
the emergence or allocation of a new group of
risks, which is associated with structural
disproportion in the distribution of values
between the main stakeholders of the project.

Thus, it can be argued that the risks of
structural disproportion of value are random
events, which are initiated by internal
environment of stakeholders in the framework
of one project, the consequences of which
cause the instability of project as a system
[18].

Based on the results of the analytical
review of this problem, the following
hypothesis was formed.

The risks of structural disproportion in the
project’s values distribution in the are based
on the following principles:

1. Several organizations are involved in the
project.

2. Each of them pursues its own strategic
development goals, and they can usually not
coincide with the general purpose of the
project (of course, apart from organizations of
initiator and executor of the project).

3. Each organization is at different level of
corporate maturity, which are matched by
different sets of achievable value, as well as
methods and means of achieving these values.
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4. Project stakeholders, as personal
participants, are carriers of corporate culture
and strategic goals for the of their
organizations’ development. Moreover, each
person is on own level of psycho-emotional
development with own level of knowledge,
experience and outlook on life. It is not
necessary to say that all these levels can be
different and the values generated will be
different.

5. Focused selection of employees
(stakeholders) corresponding to the same
levels of development is possible only within
the project team. For the stakeholder’
organizations, for project participants, such a
selection (by the project initiators) is excluded
a priori.

Therefore, risks of structural disproportion
in the distribution of values among main
stakeholders of the project are always present.

As a platform for assessing the level of
development, the authors of the article
suggest using spiral dynamics tools [10].
This is a fairly new direction in the
development and management of the
individual and organization, which is already
positioned as a theory. Spiral dynamics is
based on human evolution principles,
however, unlike Darwin's evolutionary
theory, it does not rely on the physiology of
living organisms’ development, but pays
more attention to the psychological and
organizational development of individual. A
similar approach is applied to the organization
as a set of individuals in a team.

At the same time, as well as in
evolutionary theory, the person and the
organization may move to a new level of
development, and they may not. That is, the
development process remains random.

However, markers of value, allow us to
assess the current state of the system, and
with the help of organizational and
psychological methods and means, to manage
the system, in order to reduce the risks of
stakeholder interaction.
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