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Y Berymi gucepramiiiHoi poOOTH PO3IISIHYTO aKTyalbHICTh HAyKOBO-
MPUKIIAAHOTO AOCTIHKEHHS, 3B'130K POOOTH 3 HAYKOBUMHU IIpOrpaMami, IjiaHaMH,
TEMaMH, METa Ta 3a/Jadi JOCIIDKEHHS; 00’ €KT, MpeaIMeT 1 METOAM JOCTIHKCHHS |,
HAayKOBa HOBHU3HA 1 MpaKTU4YHA I[IHHICTb OJEPX AHUX pPE3yIbTaTiB, OCOOUCTHUI
BHECOK 3/100yBaua, iHopMmallisi mpo peanizaiiio, amnpoOaiilo Ta TyOJiKalio
pE3yNbTATIB.

VY nuceprartiiiHiii poOOTI BUPIIIEHO aKTyajlbHY HayKOBO-TIPUKIIAIHY 3a/1a4y
PO3BUTKY JOPOKHHOTO OYyAIBHHUIITBA Ha 3acajax KOHIECIl HMUISIXOM pO3pOOJICHHS
HAyKOBO-METOJIMYHUX Ta TMPAKTUYHUX TIOJIOKEHb IIOJA0 EKOHOMIYHOTO
OOTpYHTYBaHHSI 1HBECTHUIIITHOTO TIPOEKTY JOPOXKHHOTO OyMIBHUIITBA OyTH
peari3oBaHUM Ha 3acajax KOHIECIi Ta BUSHAYCHHS CTPYKTYPH MOKIIUBHX JDKEPEI
fioro (QinaHcyBaHHA. Ii BUpIilIEHHS J03BOMMTH OpraHaM BIagu (OPMYBaTHU
nmporpaMy  pPO3BUTKY  JOPOXKHBOTO  OyJIBHHMIITBA 3  IIPOEKTIB,  SKI
3a0e3MeuyBaTUMYTh IHTEPECH SK I1HBECTOPIB y NPUUHATHUX JII HHUX PIBHSX
JIOXOY Ta PU3UKY, TaK 1 CyCHUIbCTBA B OTPUMAaHHI SKICHUX TOCTYT.

Merta pociaimxeHHsi. MeToro nucepraiiiiHoi poOOTH € Ppo3poOIeHHS
METOJUYHUX Ta MPAKTUYHUX PEKOMEHIAIIA II0J0 I1HBECTUIIMHOI MIITPUMKHU
JIOPOKHBOTO OYAIBHUIITBA YKpaiHU HA OCHOBI 3aCTOCYBaHHS MepeBar KOHIIECII.

Y nepumomy Ppo3miiii  J0CHIKEHO TEOPETUYHI OCHOBHM 3aCTOCYBAaHHS
KOHIIECIH y JOPOXKHBOMY OYyIBHUIITBI. POSKPUTO CYyTHICTH A€pKaBHO-TIPUBATHOTO
MapTHEPCTBA Ta MPEACTABICHO 0COOTUBOCTI KOHIIECIT — O/THIET 3 HAWPO3BUHYTIIINX
dbopm maptHepcTBa. HaBeneHO XapakTepUCTUKY BUJIIB KOHIIECIHA 3a PO3MOJIIIOM

MDK Jep>KaBHHUM 1 MPUBATHUM MAapTHEPAMH BIAMOBIIATBLHOCTI Ta PU3UKY.



JIoCImipKeHO Ta CHUCTEMAaTH30BaHO CyYacHl HAyKOBI KOHIIEMIT Yy Tamy3i
CKOHOMIKH IOJI0 MPUHHATHOCTI IX METOJOJOTIYHOTO amapary AJsi €KOHOMIUYHOTO
OOTpYHTYBaHHSI BIJTHOCHH KOHIIECIi Y pO3BUTKY TPAHCIIOPTHOI 1H(pacTpykTypu. Taka
cCHCTeMaTH3allisd JO3BOMIa Kiacu(ikyBaTh ICHYIOUMH METONOJIOTIUHHUM amapaT Ha
TakKuid, 10 MOXe OyTH BHUKOPHCTaHUW JUIS OOIPYHTYBAaHHS OpraHi3alliiHoO-
E€KOHOMIYHOTO MEXaHI3MY KOHIIECIHHUX BITHOCHH: 1) MIX JepKaBOO (KOHIICIEHTOM)
Ta Oi3HECOM (KOHIIECIOHEPOM); 2) BCEpEIHHI Iydy MpPUBATHUX I1HBECTOPIB, SKi
(GhOpMyIOTH KOAJIIIIIO Y BUTJISAI KOMITaHli-koHIecioHepa; 3) mix I, y Tomy uucmi
KOHIIECI€I0, SIK IHCTUTYLIEIO Ta CYCIIJILCTBOM SIK CTIOXKUBAYEM TTOCIYT.

3’scOBaHO, 110 HA MiACTaBl CUCTEMHOTO MiIX0/1y KOHIIECIF0 MOYKHA PO3TIISIIATH
SK I[JICOPIEHTOBAHY CUCTEMY, SIKa CIPSIMOBaHA Ha JOCSTHEHHS TMEBHOI CYCHUILHO
3Hauymioi nut. g cucrema 00’e€qHye 3yCHIlIs Ta pecypcH JIep:KaBHUX 1 MPUBATHUX
YYaCHHKIB JUUIsl JOCATHEHHS CIUJIBbHOI METH, a TAKOXK € OpraHi3alliifHOI0 CHCTEMOIO,
sgKa Ma€ CBIM IEHTp (KEepYIOUWi OpraH y BUIJISIII JEpXKaBH) Ta CYO €KTIB BILIUBY
(Y4acHUKIB KOHIIECIMHOIO MPO€KTY). IIpy 1pbOMy LIEHTp Ta YYaCHUKH KOHLECIIHOTO
MPOEKTY MOXYTh HE TUILKA MaTW BJACHI, 1HOJI MPOTUJICKHI, LT, a ¥ MPOBOIUTU
aKTUBHI Jii A8 iX JocsrHeHHs. ToMy [uis onucy MexaHi3My KOHIIECli JOLUIbHUM
0aunThCsA 3aCTOCYBAaHHS METOAOJOTii Teopli akTUBHUX cucteM. g oOuucieHHs
OYIKyBaHMX €KOHOMIYHMX MOKA3HUKIB peatizallli MPOeKTY TOPOKHBOTO OYIIBHUIITBA
Ha 3acajiax KOHIIeCIi TepeadavacTbCsi BUKOPUCTAHHS METOMIB MPOEKTHOTO Ta
(h1HAHCOBOTO MEHEKMEHTY, IMITAI[ITHOTO MOIETIOBAHHS.

[IpencraBiieHi METOIUYHI MIAXOAU 10 BU3HAUYCHHS €(PEKTUBHOCTI MPOEKTIB
JIepKaBHO-TIPUBATHOTO MapTHepcTBa. CHCTEMaTH30BaHO PU3HKH, TOB’s3aHl 3
peaizalfiero MpOoeEKTIB JIOPOKHBOTO OYIIBHUIITBA Ha 3acajax KOHIIECIi, a TaKOX
MIIXOAU IOAO0 PO3MOAULY PU3MKIB MIXK JEpKAaBHUM 1 NPUBATHUM IMapTHEpPaMHU.
HaBeneno ramyseBi (akTopu, IO BIUIMBAIOTh HA €()EKTUBHICTH 1HBECTHINHN Yy
JIOPOKHE OyMIBHUIITBO Ta MPUHIIMAIIOBI MiIXOIX J0 iX BpaXyBaHHSI.

BcranoBneno, 1mio peamizailisi MPOEKTIB JOPOKHBOTO OyAIBHUIITBA Ha
3acajax KOHLECli XapaKTepU3yeTbCs: CKJIQIHICTIO, BEIUKUMU o0Ocsramu

KamTaJIbHUX BHUTPAT, HEOOXIAHICTIO BTPYYaHHS AEP>KABU Y IMPOLIEC BUALICHHS



3eMEeNbHOI JAUISHKH, TMOTPeOOI0 ydyacTi Jep>KaBU Yy MIATPUMII KOHIECIHHUX
MPOEKTIB y BUTIAMAI TapaHTIH Mepes KpeauTopaMu, CKIAAHICTIO oOpraHizarlii
(dbiHaHCYBaHHsI, BUIUIAT KOHIIECIOHEPY IUIATEXIB 3a EKCIUIyaTallliiHy TOTOBHICTh
aBTOMOOUIBHOT JOPOTH, HEOOXITHOCTI BpaxyBaHHsS HAasBHOCTI albTEPHATHBHOI
0€3011aTHOT aBTOMOOUIBHOI 1IOPOTH, BUCOKMMH PU3UKAMU SIK JIJI1 KOHIIECIOHEpa,
Tak 1 JJIs JAep)KaBU, TPUBAJIUM CTPOKOM Jii KOHILECIMHUX KOHTPAKTIB TOMIO.
Hey3romxeHnM € MuTaHHS BU3HAYEHHS JEPKABHOI YACTKU 1HBECTHUIIN y MPOEKTI
JIOPOKHBOTO OYJIIBHUIITBA HA 3acajiaX KOHIIECIi.

3’COBaHO, IO 3IyYCHHS NMPHUBATHUX 1HBECTHUIIA B 00’€KTH JOPOKHBOTO
OyIIBHULITBA TOTpeOy€e BIOCKOHAJIEHHS METOJAMYHOIO IHCTPYMEHTapilo Ta
PO3pOOKH MPAKTUYHUX MOJOKEHb 11100 EKOHOMIYHOTO OOIPYHTYBAaHHS KOHIIECIit
Ha OCHOBI 3HWKEHHA CTYNEHsS HEBH3HAYEHOCTI BXIJIHMX I[apaMETpiB Ta
3a0€3MeUeHHsI Y3TO)KEHOCTI IHTEPECIB YUaCHUKIB MPOEKTY.

Y apyromy po3niii mpoBEeNEHO aHaji3 CBITOBOI IMPAKTHUKU JOPOKHBOTO
OyIIBHMIITBA Ha 3acajax KoHuecli. BcTaHOBIEHO, MO cepell YCIX KOHIIECIHHUX
yTOJI, 10 YKJIaJarThcs y CBITi, Outbiie 90% CTaHOBIATH MPOEKTH, TMOB’SA3aHI 3
nopoxHIM OyaiBHULITBOM. [Ipu nbomy 8% ykiageHux y JOpOKHbOMY OY/IIBHHUIITBI
KOHIIeCiH 3a3Hanu HeBaady. OCHOBHMUMH NPUYMHAMH LOTO CTAJIM: HEJIOCKOHAJIE
IHCTUTYIIOHAJIbHE CEPEIOBUIIE, HEMONIKH, 0 MaJld MiCIe MiJ 4Yac po3poOKH
MPOEKTIB (TEXHIYHI MOMMJIKH, HEMpaBUJIbHE BU3HAYEHHS MaWOYTHHOIO MOMMTY,
HEJIOOIIHKA PU3UKIB TOIIO), IEPEBUIIICHHS PEAIbHOI BApPTOCTI MPOEKTY HaJ HOTro
pPO3pPaxXyHKOBOIO BAapTICTIO, HEBIPHMM pO3MOAUT PHU3MKIB MK NapTHEPAMHU.
BcraHoBiieHo, 110 HE ICHY€E KOAHOI MOJIeN1 KOHIIECHi, sika Oyia O rapaHToBaHa BiJ
HeB/ayi. 3’4COBaHO, MO YCHINIHICTh KOHIECIH Y JOPOKHBOMY OY/IBHMIITBI
3QJICKUTH BiJl JOTPUMAHHS CHUCTEMH 0a30BUX NPUHIMIIIB Ha BCIX eTamax
IIITOTOBKH Ta peaji3allii BiAIOBITHUX IIPOEKTIB.

CucreMaTn30BaHO KIIIOUOBI (haKTOpU YCIINIHOI peami3allii KOHIIECIH Yy
JOPO’KHbOMY ~ OynmiBHMLTBI. DakropamMu ycHiXy KOHIECi Yy JAOPOKHBOMY
OyIIBHUIITBI € HASBHICTh: PO3BUHEHOTO THCTUTYIIIHHOTO CEPEIOBUINA; MOJITUIHOT

NIATPUMKH ~ peai3ailii KOHLECIH Yy JOpOKHbOMY OYIIBHHUIITBI, YITKOCTI,



CTaOLILHOCTI Ta MPO30POCTI KOHIIECIHHOTO 3aKOHO/IABCTBA; SIKOCTI Ta PETEIHHOCTI
niaroroBku mpoekTiB [IIII; Texniunoi mokmmBocTi peamizamii npoexty JIIII;
po30pocTi Ta €(PEeKTUBHOCTI TEHIECPHUX MPOIEAYp; OOTPYHTOBAHOTO PO3MOILITY
PU3HKIB, JOXOAIB Ta BUTPAT MK JEpKaBHUM Ta MPHUBATHUM MapTHEPOM; HaJaHHS
JIEp>KaBHOT MIATPUMKH KOHIIECIOHEpaM Ta JEp)KaBHUX TapaHTil KpeauTopam i
iHBecTopaM; (OpMyBaHHS ONTHUMAJIBHOI CTPYKTYpPH KammiTally KOHIIECIMHOI
KOMIaHii;  JAOCTYIMHOCTI  pecypciB  (PIHaHCOBOrO  pHHKY;  HaMKpaioro
CHIBBIAHOIIIEHHS IIIHM Ta SKOCTI B pe3yJbTaTi KOHIECI(; CHPUSTIMBOIO
E€KOHOMIYHOTO  CEPENOBHUIA; HASBHOCTI KOHCYJIBTAIIMHOI, METOAMYHOI Ta
Oprasi3aiiitHol MATPUMKH peani3alii KOHIECIH y TOPOKHbOMY Oy IIBHHUIITBI.

Ha migcraBi gochipkeHHs CBITOBOi MPAKTUKH JIEPKaBHO-TIPUBATHOTO
NapTHEPCTBA MPECTABICHO NIEPEeBaru Ta HEAOMIKA CY9aCHUX MOJIETe KOHIIECIH y
JIOPOKHBOMY OY/TIBHHUIITBI.

Croromni B VYkpaiHi CTBOpPEHI HEOOXIJHI TIpaBOBI, OpraHizaliiiHi Ta
E€KOHOMIYHI TEpPeayMOBHU JUIsi MOOLTI3allli MPUBATHUX I1HBECTHIlII B KOHIIECIHI
MIPOEKTH JOPOKHBOTO OymiBHHUITBA. [IpuitHATO HEOOXiAHI 3aKOHOJABYI aKTH, IO
PEryJIOI0Th KOHIIECIHHY JISUIBHICTh Ta BPaXOBYIOTh OCOOJIMBOCTI ¢(hepH JOPOKHBOTO
OymiBauiTBa. IlependaueHO 3aXUCT 1HTEPECIB CHOXKMBAYIiB TOCTYT IUITXOM
BCTAHOBJICHHS TPAHUYHHUX PO3MIPIB TapudiB 3a MPOi3[ IJIATHUMH JOPOTaMHU,
HasBHICTIO aJbTEPHATUBHOI O€30IUIaTHOI AOPOrH. 3aXHUCT IHTEPECIB 1HBECTOPIB
nojisirae y: 1) MOXIMBOCTI OTpPHMAaHHS TUIATH 3a EKCIUTyaTalliiHy TOTOBHICTh
aBTOMOOUIbHOI JIOPOTH; 2) BHECEHHSIM KOHIICCIOHEPOM KOHIIECIMHUX TUIaTEXIB
BIJIMOBIAHO JI0 YMOB KOHIIECIHHOTO JIOTOBOPY, SIKIIIO I1HTEHCUBHICTH PYyXy Ha
aBTOMOOUIBHIN 0pO31 32 pe3ysbTaTaMH 3BITHOTO POKY IMEPEBUIIYE OHiIKYBaHY, IO
BH3HAYEHA KOHIIECIMHUM JJOTOBOPOM.

Y Tperbomy po3aiii po3po0SICHO KOHIIETITYAIbHY MOJIENb Y3TOJKEHHS
eKOHOMIUHMX IHTEPECIB YYaCHHUKIB MPOEKTY TOPOKHHOrO OYIIBHUIITBA Ha 3acajax
koHiiecii. [Ipu po3risai KoHIecli sIk IHCTpYMEHTY MOOLTi3allli NPUBATHUX THBECTHUIIN Y
MPOEKTH JIOPOKHHOTO OYIBHHUIITBA, BUOKPEMJICHO JIBa PiBHA ympaBmiHHS. [leprimii

pIBEHb YNPABIIHHS MPEJICTABICHUI BEJIMKOK CHUCTEMOIO, €JIeMEHTaMu sKoi € LleHTp



NEPILIOrO PiBHS (Iep>KaBHUI OpraH BIaJAM) Ta IHINI aKTUBHI €IEMEHTH (KOMIMaHii, 1110
peanizyloTh MPOEKTH HA 3acajax KOHIIECIi, MPUBaTHI 1HBECTOPH, (HIHAHCOBO-KPEAUTHI
YCTaHOBH, TOIIIO), HA sIKI BIH MOK€ BILIMBATH, 3aCTOCOBYIOUM BiJIMTOBIIHI MEXaHI3MH
Y3TOJKCHHSI CKOHOMIUHHMX iHTepeciB. BcepemuHi 3a3Ha4eHOI BEIHMKOI CHCTEMH
BHOKPEMIIIOETBCS TTJICHCTeMa JPYroro piBHA ynpapimiHHA. 1i LleHTp ympapmiHHSA
NPECTaBICHO KOHIIECIHHOI KoMIaHi€ero. LIeHTp Apyroro piBHS ynpaBiiHHS BILTUBA€E
Ha BUKOHABIIIB MPOEKTY, sIKI BUKOHYIOTh 3aBJaHHA 3T1THO YKJIAJCHUX JOTOBOPIB abo
CyOmiipsiTy IMOJIO0 TIPOEKTYBaHHS, (DIHAHCYBaHHS, OY/IBHUIITBA, CKCIUTyaTallli Ta
00cyroByBaHHSI 00’€KTiB OymiBHHUIITBA. [IpH 1IbOMy TaKoX 3aCTOCOBYE MEXaHI3MU
Y3TOJIKEHHSI EKOHOMIYHUX 1HTEPECIB YUACHUKIB ITPOEKTY.

VY3romkeHHs: eKOHOMIYHUX 1HTEPECIB YUaCHHUKIB € OCHOBOIO 3a0€3MeueHHs
KUTTECIIPOMOKHOCTI TPOEKTY JTOPOKHBOIO OYyJIIBHUITBA HAa OCHOBI KOHIUECII.
[TobynoBaHo 1ITOBY (DYHKIIIO YIIPaBIiHHA TakuM IpoekToM. BoHa mepenbauae
JIOCSITHEHHSI MiHIMaJbHOI BapTOCTI (hiHAHCYBaHHSA KOHIIECIMHOrO MpoekTy (abo,
IHIIMMHA ~ CITIOBaMH, MAaKCHMaJlbHOI BHTOAW [UJISl CIOXKMBayiB TMOCTYr) 3a
BCTAHOBJICHOI CHUCTEMH OOMEXKEHb 100 JIOCTATHOCTI HOPMHU HPUOYTKY
KpeauTopaM Ta NpUBAaTHUM 1HBecTopaM. [1o00ynoBaHO CHUCTEMY pIBHSIHb MOJEN1
y3rOJIPKEHHS €KOHOMIYHUX 1HTEPECIiB YHYaCHUKIB.

BnockonaneHo MeToaMuHiI MIAXOAW 0 BHU3HAYEHHS €(QEKTHBHOCTI
IHBECTHUIIIA B JOPOXHE OYAIBHUIITBO HA 3acajaX KOHIIECii, 30KpeMa YTOYHEHHSIM
moa0 dbopMyBaHHS Tapudy 3a Mpoi3a KUIOMETPY IUIATHOKO JOPOTOI0, a TaKOXK
I0JI0 OOYMCIIEHHS OYiKyBaHUX TIpOIIOBUX MOTOKIB 3 YpPaxyBaHHSIM 3MiH, SIKl
B1JIOYJIMCh Y KOHUECIHHOMY 3aKOHO/IABCTBI Y KpaiHU.

Ha ocHOB1 Moje1 y3rosKeHHsI eKOHOMIYHUX 1HTEPECIB YYACHHUKIB MPOEKTY
JIOPOKHBOTO OYIBHUIITBA Ta 3 YPAXyBAaHHSAM «IIPUHIUITY TOCTATHOCTI OYIKYBAHHUX
IPOIIOBHX TOTOKIB» BIEPIIE PO3POOJICHO METOAWYHI PEKOMEHMIAIli 010
OOTpYHTYBaHHSI CTPYKTYpH JiKepell (piHAaHCYBaHHS Ta JAOIUILHOCTI YYacTi IepKaBu
y (piHaHCYBaHHI MIPOEKTY.

Anpobaitis  3armporoHOBaHUX METOJMYHUX 1 TPAKTUYHUX PEKOMEHJAI

NpOBOJIMIACH HAa MarepiajaXx 1HBECTUIINHOIO TMPOEKTY, peaizalis SIKOro



nepenbavaeTeCsl Ha 3acafax Kosuecii (OymiBHuuTBO uepru Bemukoi Kinbresoi
noporu HaBkojo Micta KuiB). Bymu oTpumani Taki €KOHOMIUHI MOKa3HUKH, IO
BUKOPUCTOBYBAJIMCH ITiJT Yac OOYMCICHHS EKOHOMIYHOI €(EKTUBHOCTI: PO3MIpU
Tapu(diB 3a TPOI3]] OJHOTO KUTOMETPY TUIATHOIO JOPOTOI0 y PO3Pi3i THITIB PyXOMOTO
CKJIaay, OYIKYBaHMW pO3MOJUI TPAHCHOPTHOTO TMOTOKY MDK IDIATHOKO Ta
aJIbTEPHATUBHOIO JIOPOTaMH, OYIKYBaHl JOXOJW, BHUTpAaTd 1 TPOIIOBI MOTOKH
(mpuOyYTOK TUTIOC aMOPTHU3AIliiHI BipaxyBaHHs) KOHIIeCioHepa. OOUYNCIIOBAIUCH TaKl
MOKa3HUKU €(EeKTUBHOCTI, SK 4YHCTAa MPUBEACHA BApTICTh, CTPOK OKYITHOCTI
1HBECTHIII, BHYTpIIHSI HOpMa mpuOyTKy. Ha mijcraBi BUMOr MO0 MiHIMAJIbHOI
NPUAHATHOI CTaBKU JIOXOJHOCTI Ta 3 YpaxXyBaHHSAM OYIKYBAHHX TPOILIOBHX IOTOKIB
Oyino oOrpyHTOBaHO O0O0CSTH (QOpMYBaHHS JpKepen (iHAHCYBaHHSA, SKI MOKHA
3ayYUTH JUI pealtizallli MpOeEKTY, a caMe: KPEAWTIB, MPUBATHUX IHBECTHUIIM Ta
nepxaBHOTO (DiHaHCYBaHHS. Takuil miAXij 10 OOIPyHTYBaHHS JiKepen (piHaHCYBaHHS
3HUKYE PU3UK IPUITMHEHHS TTPOEKTY uepe3 Opak PiHaHCOBUX PECypCiB.

V¥ nonatkax mpeacTaBICHUN TOTOMIKHUN MaTepiall, HEOOXITHUM AJIsl IOBHOTH
COPUUHATTA AMCEPTallli, a TAKOXK aKT BIPOBA/HKEHHS PE3YJIbTATIB IUCEPTAIIITHOTO
JOCIipKeHHS [lep’KaBHUM areHTCTBOM aBTOMOOUIBHUX JIOPIT Y KpaiHH.

KirouoBi cnoBa: TpaHcmopTHa 1HGPACTPYKTypa, JAE€pKABHO-TIPUBATHE
MapTHEPCTBO, KOHIIECis, JOPOKHE OyMIBHUITBO, (DIHAHCYBAaHHS, TPAHCIIOPTHHI
NOTIK, 1HBECTULIi, YIpPaBIiHHA JOPOKHIM TOCIHOAAPCTBOM,  y3TOJIKEHHS

€KOHOMIYHHX 1HTEPECIB.
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In the introduction of the dissertation the applicant considers the relevance of

scientific and applied research, the relationship of work with scientific programs, plans,



topics, goals and objectives of the study; object, subject and methods of research,
scientific novelty and practical value of the obtained results, personal contribution of
the applicant, information on realization, approbation and publication of results.

Dissertation solves the current scientific and applied problem of road
construction development on the basis of concession by developing scientific and
methodological and practical provisions for economic justification of the investment
project of road construction for implementation on the basis of concession and
determining the structure of possible sources of funding. The solution will allow the
authorities to form a program for the development of road construction on projects
that will ensure the interests of both investors in acceptable levels of income and
risk, and society interests in obtaining quality services.

The aim of the study. The aim of the dissertation is to develop
methodological and practical recommendations for investment support of road
construction in Ukraine based on the application of the benefits of the concession.

The first section examines the theoretical foundations of concessions in road
construction. The applicant explained the essence of public-private partnership is
and presented the peculiarities of concession - one of the most developed forms of
partnership. Also gave the characteristics of types of concessions according to the
distribution of responsibility and risk between public and private partners.

Modern scientific concepts in the field of economics on the acceptability of
their methodological apparatus for the economic justification of concession relations
in the development of transport infrastructure are studied and systematized. This
systematization allowed to classify the existing methodological apparatus as one that
can be used to justify the organizational and economic mechanism of concession
relations: 1) between the state (grantor) and private business (concessionaire); 2)
within the pool of private investors who form a coalition in the form of a
concessionaire; 3) between public-private partnership, including concession, as an
institution and society as a consumer of services.

It was found that on the basis of a systemic approach, the concession can be

considered as a goal-oriented system that aims to achieve a certain socially significant



goal. This system combines the efforts and resources of public and private actors to
achieve a common goal, and is an organizational system that has its own center
(governing body in the form of the state) and actors (participants in the concession
project). In this case, the center and the participants of the concession project can not
only have their own, sometimes opposite, goals, but also take active steps to achieve
them. Therefore, to describe the mechanism of the concession, it is advisable to use
the methodology of the theory of active systems. To calculate the expected economic
indicators of the road construction project on the basis of the concession, the use of
methods of project and financial management and simulation is envisaged.

The applicant presented methodical approaches to determining the
effectiveness of public-private partnership projects. The applicant systematizes the
risks associated with the implementation of road construction projects on a
concession basis, as well as approaches to the distribution of risks between public
and private partners. The sectoral factors influencing the efficiency of investments
in road construction and the basic approaches to their consideration are given.

The applicant found that the implementation of road construction projects on
the basis of concession is characterized by: complexity, large amounts of capital
expenditures, the need for state intervention in the allocation of land, the need for state
participation in support of concession projects in the form of guarantees to creditors,
complexity of financing, payments to the concessionaire of payments for operational
readiness of the highway, the need to take into account the availability of alternative
free highway, high risks for both the concessionaire and the state, long term
concession contracts, etc. The issue of determining the state share of investments in
the road construction project on the basis of the concession is uncoordinated.

It was found that private investment attracting in road construction projects
requires improving the methodological tools and developing practical provisions
for the economic justification of concessions based on reducing the degree of
uncertainty of the input parameters and ensuring the coherence of the interests of

project participants.



The second section analyzes the world practice of road construction on the basis
of concession. It is established that among all concession agreements concluded in the
world, more than 90% are projects related to road construction. At the same time, 8% of
concessions concluded in road construction failed. The main reasons for this were:
imperfect institutional environment, shortcomings that occurred during project
development (technical errors, incorrect definition of future demand, underestimation of
risks, etc.), the excess of the real cost of the project over its estimated cost, incorrect
distribution of risks between partners. It is established that there is no concession model
that would be guaranteed against failure. It was found that the success of concessions in
road construction depends on compliance with the system of basic principles at all
stages of preparation and implementation of relevant projects.

The key factors of successful realization of concessions in road construction
are systematized. Factors for the success of the concession in road construction are
the presence of: a developed institutional environment; political support for the
implementation of concessions in road construction; clarity, stability and
transparency of concession legislation; quality and thoroughness of PPP project
preparation; technical feasibility of PPP project implementation; transparency and
efficiency of tender procedures; reasonable distribution of risks, revenues and
expenses between public and private partners; providing state support to
concessionaires and state guarantees to creditors and investors; formation of the
optimal capital structure of the concession company; availability of financial
market resources; the best ratio of price and quality as a result of the concession;
favorable economic environment; availability of consulting, methodological and
organizational support for the implementation of concessions in road construction.

Based on a study of the world practice of public-private partnership, the
applicant presented the advantages and disadvantages of modern models of
concessions in road construction.

It was found out that today in Ukraine the necessary legal, organizational
and economic preconditions have been created for the mobilization of private

investments in concession road construction projects; moreover necessary



legislative acts have been adopted, which regulate concession activities and take
into account the peculiarities of the field of road construction; the protection of
consumers of services provided by the concessionaire is provided by setting
maximum tariffs for toll roads and the mandatory availability of an alternative toll
road. Protection of investors' interests lies in: 1) the possibility of receiving a fee
for the operational readiness of the highway; 2) payment by the concessionaire of
concession payments in accordance with the terms of the concession agreement, in
case the traffic intensity on the highway exceeds the expected according to the
results of the reporting year, as determined by the concession agreement.

In the third section the applicant developed a conceptual model of
coordination of economic interests of participants of the road construction project
on the basis of concession. When considering the concession as a tool for
mobilizing private investment in road construction projects, two levels of
government are identified. The first level of management is represented by a large
system, the elements of which are the Center of the first level (public authority)
and other active elements (companies implementing projects on a concession basis,
private investors, financial institutions, etc.), which it can influence using
appropriate mechanisms for reconciling economic interests. Within the specified
large system the subsystem of the second level of management is allocated. Its
Management Center is represented by a concession company. The Center of the
second level of management influences the executors of the project who carry out
tasks according to the concluded contracts or subcontracting concerning designing,
financing, construction, operation and service of construction objects. It also uses
mechanisms to reconcile the economic interests of project participants.

The coordination of the economic interests of the participants is the basis for
ensuring the viability of the road construction project on the basis of a concession.
The target function of management of such project is constructed. It provides for
the achievement of the minimum cost of financing a concession project (or, in
other words, the maximum benefit for consumers of services) under the established

system of restrictions on the adequacy of the rate of return for creditors and private



investors. A system of comparisons of the model of coordination of economic
interests of participants is developed.

Methodological approaches to determining the effectiveness of investments
in road construction on the basis of concession have been improved, in particular
by clarifying the formation of the toll tariff, as well as the calculation of expected
cash flows taking into account changes in concession legislation of Ukraine.

Based on the model of coordination of economic interests of road construction
project participants and taking into account the "principle of sufficient expected cash
flows" for the first time developed guidelines for justifying the structure of funding
sources and the feasibility of state participation in project financing.

Approbation of the proposed methodological and practical recommendations
was carried out on the materials of the investment project, the implementation of
which is envisaged on the basis of a concession (construction of the Great Ring
Road around the city of Kyiv). The following economic indicators taken into
account when calculating economic efficiency were: the size of tariffs for one
kilometer of toll road in terms of types of rolling stock, the expected distribution of
traffic between toll and alternative roads, expected revenues, costs and cash flows
(profit plus depreciation deductions) of the concessionaire. Efficiency indicators
such as net present value, payback period of investments, internal rate of return
were calculated. Based on the requirements for the minimum acceptable rate of
return and taking into account the expected cash flows, the applicant justified the
formation of sources of funding that can be attracted for the project, namely: loans,
private investment and public funding. This approach to substantiating sources of
funding reduces the risk of terminating the project due to lack of financial
resources or investors leaving the project due to lack of expected profits.

The appendices provide supporting material necessary for a complete
understanding of the dissertation, and a prove of the implementation of the results
of the dissertation work by the State Agency of Motor Roads of Ukraine.
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