O0Js1ikoBa KapTKa aucepTaii

I. 3arasibHi BimOMOCTI

Jep>kaBHUH 00J1iKOBHI HOMeP: 0821U102709
Oco006J1uBi TO3HAYKH: BinKpura

JaTa peectpaunii: 03-12-2021

Craryc: 3axumeHa

PexBi3utu Hakasy MOH / Haka3y 3aKjazy:

I1. BizomocrTi nipo 3700yBaya

Baacue IlpizBume Im'a Ilo-6aTbKOBI:
1. FOpuenko AuHa CraHicsaBiBHa

2. Yurchenko Anna S.

KBasmigikamis:

InenTudikarop ORCID ID: He 3acrocosyerbcs

Bupg, pucepranii: nokrop dinocodii

AcnipaHTypa/JIOKTOpPaHTypa: Tak

IIndp HayKoBOi cHIeniaIbHOCTI: 051

Ha3zBa HayKoBoi creniaibHOCTiI: CoujanbHi Ta noBeiHKOBI Hayku. EKOHOMIKa
T'anyss / ranysi 3HaHb!

OcBiTHBO-HayKOBa Mporpama 3i creniaJbHOCTI: He 3acTocoByeTbCs
Jdara 3axucry: 01-12-2021

CnenianbHICTD 32 OCBITOIO: MiXHapoHa EKOHOMIKa

Micue po6oTu 3400yBava: Minicrepcrso iHdpacTpykTypu Ykpainu

Kop 3a €IPIIOY: 37472062

Micuesnaxo,szeHHa: npocnekt [lepemoru, 6ya. 14, M. Kuig, 01135, Ykpaina
dopma BaacHOCTI:

Cdepa ynpaBiiHHS: Kaier MisicTpis YkpaiHu

ImenTudikarop ROR: He zacrocoyerbcs




I11. BimomMocTi mpo opranizariiio, e Big0OyBcsl 3aXHCT

IIIudp cnenianizoBaHoi BYU€HOI pagH (pa30Boi creliajai3oBaHOi BYEHOI pagu). 10 26.059.010
IloBHe HaliMeHYBaHHSI IOPHUAHUYHOI 0COOHM: HaujoHanbHuMil TPAHCTIOPTHUIA YHIBEPCUTET

Kopg 3a €IPIIOY: 02070915

Micue3HaxoaKeHHS: ByJl. M. OMenaHoBuua-IlaBnenka, 6ya. 1, M. Kuis, 01010, Ykpaina

dopma ByracHoCTI:

Cdepa ynpaBiriHHS: MiHicTepCTBO OCBITH i HayKK YKpaiHu

InenTudikarop ROR: He zacrocosyerscs

IV. BimomocTi Ipo niznpueMcTBO, YCTaHOBY, OpraHi3alliio, B sIKi# 0yJ10

BHKOHAHO JHCEPTaIlilo

IToBHE HaﬁMeHyBaHHﬂ IOPUIHUYHOL 0CO0H: HanioHanbHUI TPAHCTIOPTHUH yHIBEPCUTET
Kopg 3a €IPIIOY: 02070915

Micue3HaxoaKeHHS: ByJl. M. OMenanoBuya-IlaBnenka, 6yz. 1, m. Kuis, 01010, Ykpaina
dopma ByracHOCTI:

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH i HayKU YKpaiHu

InenTudikarop ROR: He zacrocosyerscs

V. BizomocTi npo gucepraniio
MoBga guceprariii:
Koau TeMaTHYHHUX PyOPHK: 06.71.09

Tema gucepranii:
1. EkoHOMiuHe OOI'pYHTYBaHHS KOHILECI! y JOPOXHbOMY Oy ZiBHULTBI

2. Economic justification of concessions in road construction

Pedepar:

1. Y pucepTauiiiHiii po60Ti BUPIlIEHO aKTyajibHy HayKOBO-TIPUKJIAAHY 3a/1a4y PO3BUTKY JOPOXHBOTO OYiBHULITBA
Ha 3acajiax KoHLecii msxoM po3pobieHHs HayKOBO-METOIUYHUX I10JI0KEHb Ta PpEKOMEH alliil 1070
€KOHOMIYHOTO OOIPYHTYBaHHSI CIIPOMO>KHOCTI iHBECTULITHOTO IIPOEKTY JOPOXHBOTO OYAiBHULITBA OYTU
peaizoBaHMM Ha 3acajiax KOHIIECii Ta BUBHaYeHHs CTPYKTYPU MOXKJIMBUX JPKEPE oro pinaHcyBaHHs. i
BUpillI€HHS [103BOJIsSlE OpraHam Biagu GopMyBaTy MPOrpaMy PO3BUTKY JOPOKHBOTO OYyAiBHULITBA 3 IPOEKTIB, SKi
3a0e31e4yBaTUMYThb iHTEPECH SIK iHBECTOPIB y IPUMHITHUX [J151 HUX PiBHSX JOXOAY Ta PU3UKY, TaK i CyCIiJbCTBA B
OTPUMAaHHI SIKiCHUX NIOCIYT. MeTOI0 AucepTaliliHOi pOO0OTH € pO3pOOIeHHSI METOAUYHUX Ta IPAKTUYHUX
PEKOMEeHIAIil o0 iHBECTULINHOI MIATPUMKY JOPO>KHBOTO OyIiBHULITBA YKPAiHM HA OCHOBI 3aCTOCYBaHHS
repesar KOHIECI. Y nepmomy po3isi JOCIiI)KeHO TEOPETUYHI OCHOBU 3aCTOCYBAaHHS KOHLIECIN Y JOPOKHBOMY
OyHiBHALTBI. POBKPUTO CYTHICTb Iep>KaBHO-TIPMBATHOTI'O NIAPTHEPCTBA Ta IPEACTABJIEHO OCOOJINBOCTI KOHIECIT —
onHiei 3 Hallpo3BUHYTIMMX GOPM NapTHEPCTBa. HaBeneHo XxapakTeprUCTUKY BU/LiB KOHLECIH 32 PO3IIOAINIOM MK

JIlep>KaBHUM i IPMBAaTHUM NIaPTHEPAMU BiJ[TOBiIAaJIbHOCTI Ta PU3UKY. Y IPYromMy pO3[ijii NPOBENEHO aHai3 CBITOBO]



MIPaKTUKU JOPO>KHBOTO OYIiBHUIITBA Ha 3acafaX KOHLECii. BCTaHOBIEHO, 10 HE iCHYe XOAHOI MOJieJli KOHIIECI], aKa
OyJia 6 rapaHTOBaHa Bif HeBrayi. 3'COBaHO, L0 YCHIIHICTb KOHILECIH Y JOPOXKHbOMY OYAiBHULITBI 3aJ1€KUTH Bif
IIOTPUMaHHS cucTeMu 6a30BUX MPUHIIUITIB HA BCiX eTamnax MiJroTOBKU Ta peasisallii BiAloBiIHUX TPOEKTiB.Y
TPETbOMY PO3[1iji PO3p06IEHO KOHLENTYalbHy MO/IEJb Y3rOIPKEHHSI EKOHOMIYHUX iHTE€pECiB yYaCHUKIB IIPOEKTY
IOPO>KHBOTO OyIiBHUIITBA Ha 3acafax KoHuecii. [Tpu po3risazi koHuecii ik iHcTpyMeHTy Mo6isizalii mpuBaTHUX
iHBeCTULIi}1 y TPOEKTH NOPO>KHbOTO OYiBHUIITBA, BUOKPEMJIEHO [1Ba PiBHS ynpasiiHHs. [I06y0BaHO 11ibOBY
(YHKIiI0 yIpaBIliHHS TaKUM NIPOEKTOM. BoHa nepenbayae JOCSATHEHHS MiHIMasibHOI BApTOCTI (piHAHCYBaHHS
KOHIIECITHOTO NPOEKTY (200, iHIMMU CJI0BaMU, MaKCUMAaJIbHOI BUTOJU IJ151 CIIOXKMBAUiB MIOCIYT) 32 BCTAHOBJIEHOI
crCcTeMU OOMesKeHb 100 AOCTAaTHOCTI HOPpMU NPUOYTKY KpeIyuTopaM Ta IIpuBaTHUM iHBecTopaM. [1o6yoBaHO
CHCTEMY PiBHSIHb MOJIEJIi Y3rOJKEHHSI €KOHOMIYHUX IHTEPECIB yYaCHUKIB. BHOCKOHATIEHO METOIMYHI ITiAX0AU 10
BM3HAUY€HHS €(PEKTUBHOCTI iHBECTHULIl B OPOKHE OyIiBHULITBO Ha 3acafjaX KOHLECIi, 30Kpema YTOYHEHHSM L0JI0
(dopmyBaHHS Tapu@y 3a poi3[ KiIoMeTpy IJIATHOIO JOPOTOI0, @ TAKOX 1010 OOYMCIIEHHS O4iKyBaHUX I'POLIOBUX
IIOTOKIB 3 ypaxyBaHHSIM 3MiH, sIKi BiiOy/1Ch y KOHLIECITHOMY 3aKOHOJaBCTBI Ykpainu. Ha ocHOBi mogerti
y3ro/I)K€HHS] EKOHOMIYHUX iHTepeciB y4aCHUKIB TPOEKTY JOPOSKHBOTO OyiBHUIITBA Ta 3 ypPaXyBaHHSIM «IIPUHLIUITY
IOCTATHOCTi O4iKyBaHMX I'POIIOBUX [TOTOKIB» BIIEpLIe PO3PO6JIEHO METONMYHI pEKOMEH ALl 1040 OO PYHTYBAHHS
CTPYKTypH IKepes piHaHCYBaHHS Ta AOLIJIbHOCTI y4yacTi fepskaBy y GiHaHCYyBaHHI IPOEKTY. BockoHaneHo
METOJMYHi MiZIX0AU 0 BU3HaYeHHs e(eKTUBHOCTI iHBECTULii1 B JOPO>KHE OYAiBHULTBO Ha 3aca/iax KOHILECH],
30KpeMa YTOYHEHHSIM 10110 popMyBaHHS Tapudy 3a Npoisf KiToMeTpy IJIaTHOIO JOPOTrolo, & TAKOXK MO0
004YNCIIEHHS O4iKyBaHMX IPOIIOBUX ITOTOKIB 3 YPaxyBaHHSM 3MiH, sIKi BilOyI1MCh Y KOHLIECITHOMY 3aKOHOJIaBCTBi
Ykpainu. Ha ocHOBi MogieJi y3rozpkeHHsl EKOHOMIUHUX iHTepeCiB yYaCHUKIB ITPOEKTY AOPO>KHBOTO Oy IiBHULITBA Ta 3
ypaxyBaHHSM «IIPUHIUILY JOCTaTHOCTI O4iKyBaHUX I'POIIOBUX [TIOTOKIB» BIeplle po3po6IeHO METOIUYHI
peKoMeHallil o0 OOrPYHTYBaHHS CTPYKTYPHU IpKepeJl (piHaHCYBaHHS Ta JNOLIIBHOCTI y4acTi AE€pXaBU y
¢diHaHCYBaHHI IPOEKTY.

2. 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 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. The second section analyzes the world practice of road construction on the basis of concession.
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. 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 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.
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