HALIOHAJIbHUIA TPAHCITOPTHUA YHIBEPCUTET
MIHICTEPCTBO OCBITHU I HAYKU YKPAIHU

KpanidikauiiHa HaykoBa
rnpaus Ha rnpaBax pyKonucy

IOPYEHKO AHHA CTAHICJIABIBHA

YJIK 338.3:334.7:69.003: 65.02

TUCEPTALUSA

EKOHOMIYHE OBI'PYHTYBAHHSI KOHIIECIH ¥
AOPOXHbBOMY BYAIBHUIITBI

CreuianpHicts: 051 «ExoHOMikay

["amy3b 3naHb: 05 «CoiianeHi Ta MOBEAIHKOBI HAYKH»

[Tonaetecs Ha 3100y TTS HaYKOBOTO CTymMeHs JoKTopa dhinocodii

HucepTrauisi MiCTUTB pe3ynbTaTH BAACHUX AOC/IIKEHb. BHKOpHCTaHHA imeil,
pe3yJIbTaTiB i TEKCTIB iHIIMX aBTOPiB MAKOTh MOCHJIAHHS Ha BIANOBIHE HKEPEso

% KOpuenko A.C,

v

Haykosu#i xoncynstant: Boupap Hatanis MukonaiBha, a-p ekow. Hayk,
npogecop

Kuis -2021



o1 v o Awc

Steyd deS s PsdesdiS pdag z dzls € ss@zggety' 2 Lk H St
BEkH' o ddfsyds@dz' W ' &O®S Bax® ff tcOyw dz0 ftcOo OR

rqmj elsOy* v dZO LHtsBREISISW dZOkzC tso G s
My 4y Odz' dz' mMiss (0% Dy B z@datCgefiiOetcls dzd 2 Iz d
[ " dg MisjtmMlsets Mo "' Isd ' d&&OESd vCtO’ dad .

L o MisHzdffjj els Oy ' 2 dzts”’ csBBIsd tetsL G-dzv dz
ftod C ZOH detsEts HisMdz HY jdedz", Lo' WL SC Bt
Isj BOBRB, dBjlsO IsO L OH OyH d3jHlds fiydz' dg il madaf ; H
OS5 O detsodL dzO ftecOCIsdydz© ' dedz’ Mmls
odzj MsC LHBSBEZO OYO, CdeW sted3Oyt W ftes  toj
tejLEdz sOIs’ 9.

v HdMJj telsOy"' 2 dz° 2 tcsB SlsdzO & 't faRtm dz
L OH Otz o dHstStdts )y dz! sets BEZH' adzdylsea © dzO L
tetsL totsB dzj dzdzwd3j IsdaSysiadts: f sdztsy J dg Is © t
jCsdsdz’ ydzs e ts 5B~ tolz dzls z o O dzdaw MY tots By
Htctsy dz' sets BEkH' 9adzd ylseo © BRElIsd tj Odz' L 59 (
MistcizBdp dBwBsy dzdeo dr HY Jjtoj dz W2 tscot] oW Y gz@edef) z
Stcc OO o dzOHd Wsttdiszo Ol HtotsdctcOBRBEz tofs
ftoes' CIs" 9, wC° LOBJ L jykzeo Olsd dzizIs " odzls §t
tc" odg" n HBaBHE SO todL d¢ &Iz &S fjdzdihlz fiffts fip

[ i1sO0 HtsMdz'[H)Ysisddzv e dij telsOy ' 2 dats”’ tc s B
B ssHdydzedr 1O HftOSIsdydedr toj CS5d3j dzH Oy
Histetsy dz' sets BEH' adzdylso O vSCteO® dzd dzO0 M

v f4dteh sz HisBudHn Hdg'j des’ Issuzisb d ydz Ofml
Csdzyd M" 2 E Hosy d sz B EZH ' 9 dzeffudsfoo' O.Is ditst
f Otclsdzj cmiseo © IsO { tcj H Mis Olodajdddzts s s BAEAR otdssh
Wtsteds ff Otelsdzj temise O. 1 Qo jHjdes R OtOCIsj tcd
B3 Y HJY OpaaOlsdzd d3 § Otclsdzj tOd3d o HY B9



3

[ Bidz" Hy jdets SO MdMlsj ZBOIsL s Odets My
JSBdzsd3 € d N tsH B d3f tsdcH deatwaztsififlsts dzts dg Yy dzts ¢ ts
o' HdzsMddz Stsdeyi '~ E tetsL o dls € Hn dishdsy) dagiylstfta
HELoBdzddzO € dzOMd ¥ " W &8k ¢ dzfs & @) 2 " B&ff ©@3sC
Blzlsd o d € Bt IstOrlZ oz dzls 2 9 O dpdets dalstdic QaEsIc By '«
Ctsdzyd M" 2 dzd - o' Hdzsd dz: 1) a3’ Hjtoy G
(Stsdeyd M’ 5dzj otsds) Iz dzlz2 ) § teaffg jOusjdzdcfdz’ * dto j Mis s
Cs0dz' y'v«& Bk ofdyypfim BdgsttOdz' 3) & 3 11,
we “demlsdlskzy ‘¥ O MM d Msesd wWE Mmits

16vise Odes, Ns dzO ' HMlsOe ' MdMmlsj didatsc
we oy dzi ste’  dzZlsso Oz MdMmisj 32, wCeO MY tew
L dzOykhs™ y' dz. Aw MmMdMmlsj B8O BO' Hd2glz® L L
ZyOmded € ° ® HdzV H SN d,dzj @zdzls O Mt dz! dzts tc ¢ Gxdz’
weoO KO Mo 2 yjdaste (S jtekzes yd2 stcOd E
(Eyomded ¢ &« Ctdeydfm' 2dese s fets’ Clskz) . 1 ted
ftock CBEy 2Is+  dzj 18" &z € d dBOId o z@ftpde'sH dIs
OCIsd e dz H' ' Hdw "5 HBMwcedg dzdz?. uvBdi3kz
BOyYdls: mw L &Mlis s f) HeogQsditiz™ OCIsdeadzedms MdMmisy
sy CzoOdzdm JStdatsdy ydedre 5COLddG" ®@ t6j O
2O L OMOHOR jHB@WDOMHIsY MW j 8 d ¢ Stfctd thyisEisixizy Is
W' dOdzhseo sets d3j dzj HY d3j dzlskz, * o3 sOy' 2 dese s

ltoj HIMs@y dgjsded ydz2' " HatsHd HtS o dL dzOyg
HJjto) Gotof® Olsdzgse s ff Otclsdzgj teMmise O. s dMmilsj &3O
o] Odz' L Oy' 'HEstoffstgtsl! Sle'so BEZH ' 9adzd ylso © dzO 1
f " HattHd NMPtsHts LftSH &z tdLr ¢ o &' Y ¢
1 0o jJH]jdE cOdzizL j o WOoOCIksted, hts of dzd o

HSte sy dg' BzH' adzdylsoets SO ftoddzydftse ™
1 fyls<pddzj dzts hts tj Odz' L Oy' v ftes' Cls' o
L OMOH OR Ctsdzyd " ° nOtcOCIsjtedL 2" Is! Mw

COf ' sOd dzdr odlteOls, dzjtsBR' Hdz Miss olst



4
L J d3d dz' dzts’ H' dzw dz€ d , f cslstc] B Zyodhs
ftos® Cls' o 2 odcdzvH' COtcOdzls " 2 fjtojH
W' dzOdzinlz o O dzdzv odf dzOls SCtsdzgyd ' tsdzj ez f &
O9o lstsdzsB ' dz! dats’ Histetsce d, dzj sSB R " HdzsMis' {
BjL B dzOlsdzts™ Qo sttt eEddz'teddts 'd ¢ O ts @/, Hedxf
s ©¢ ‘ H dzw HJjtey Oo (, stcdo Odzd &3 Mistets§ tsd
1ldEzLesH)y jddds ° §dlsOdedz odL dzOyj dzdz H j
Hstetsy dz' S8 BEH'  adzdylsoa © dzO L OMOHOR §tsC
1 6vise Odzts, h 5 L Odziziyg dagzv? fetc b ©ds 'd& 18 d

BEZH  adzd yso © f(wslstejBlz® 9 HisME 5dzO dzj dzdz”
L tsBCd fLOSkduddn §sdsyjd MeHts jC
dzO tsfydzts o L ded 3 J dzdzv mMiskzy j dav dzj © d L dzC

LOBJ LY Jyddedew [iegfihy | lzgBRddC ez o’ CIstk

U Hickzce Bz tdddoL jHH jdHzs O dzOdz" L Mo Istse s
BzH adzd ylso ®@ dz0 L OMOHOR Ctdzyj M’ . 1 Ml
EetsH, Mt kG kzOmEzdls 86 s Odgise dkv Is! ftets’ €
Histetsy dz2' @3 BdR.H ' d deffy lsmpk s diizC dzOH j dzd A z H
BEZH  adzd ylse' CtsdzyjMm' 2 L OLdz2Odzd dzj o HOYkE
dzj HME 5dz2Odzj " defflsdlskzy’ tsdzgOdz! dzgj Mjtcj HSO «
oL efecdsd §Is(Isj mde’ ydz' Yoodddzdd, dgjftcOod
fsfdkz, diHtsty O dLd¢ o Iktshfugsk Cfsi
dzO H 26 s tcsL tcOn zZdzC ts0 558 o Otcls' Mliss | C
f Otclsdzj tOdRRd. | MlsOdatse dzj dets, hts dgj * Mmdalz’
COttOdzlsso OdzO® 9 " H dajzaffHf O\ 'dz' fi))sd W fif dsed@ydptdn,* 2
BlzH ' oadzd ylso " L Odzj 3 dIs! ' H HTtslstecd d30 dadz™
JIsOf O "  HeslktsaCd O tjOd LOY" ° o' HYt

gdMmMlsj BOIsdL tso Odets € dz¥ ytso WOCktsted [
Histetsy dz# tsd3lz BEH' o dzd Ulson 2 AR Usitsiie O d3d Iz |
BzH' adzdylse" ‘ dzOw o dz' ls' : totsL o ddzj dets@ s
f'  Histed i3gC d tej Odz' L Oy ° Ctsdzyd ' 2 z H



5
MisOB ' dz' degsfyls’ O oL stesMils’ ¢ dzyj i)' 2 da
f ' HelftasC g Isr 1 ; Isj ndzg" yodzts’ Bepizd s fls'
ftobL Stetsmis sO JWjSlsdoe datsfls” Is j dzH j todzd -
tcdLdS " 9, HBEaBH' 8 IsO o9dlstc®OIls d&" 4y HJt) O
Hjtey Oo dats”’ ' Hstedd3¢d Cdzyd g’ BdzafSts@Q 3 d Is €
' dzo j Mis stc Od3; W tstc d3lz © O dzdgw stflsd &3O dz' dats’
Cslf Odz' HefMiskz des s tcj Mztcm' o W
M 99" Hdzsh j dadaw y' ded O wCtsmls® o o
J S Bsdzs 3’ Yydzts G s Mjtej Hisa dM O dats dzgO W o digisldntisH d -
stecOdzg L Oy 2des’” "  HIsteddBS d tj Odz' L Oy" ° ¢

10 §" HMlsOs " Hisfmdz' HY j dedev i de'd Ip ©d5 Hzts
f Otclsdzj cMlso O ftojHMIsOoadzj dets f jtoj o Ocd IO
Histetsy dz' sdsz BkzH' 9adzd ylsoe

4' tsHdz ) LSO’ da Mise tstcj dz dzj sB =
J S Bdzs A3’ ydz fjtcjHEBsead HdAv dtseB' dZ' L Oy’
ftoets' Clsd HEGtsy dz' st BEH' adzdylse O. 1l tod 2
toj Glzdzs 6 Isy Ctsdzyd m' 2 dzz H ' welts figts ‘' Is W jlst©d o He
BlzH' adzd ylse O. 1 jtoj HB Oy dats LOrdMmls " dzls
o Mils Odzts 9 dzj dzdzw CGteOdzd ydzd » totsL a3’ 6" o Is OtcC
dzOw 9 dz' Mmlis Odz' Isj tedzOIsd o dzts”’ BjL S dzOls dzats’
fsdzv g O z : 19 Is o P dedzy s fifflscdzOIsd L O  j € My
Qo lstsdstsB ' dz' dats’ HstetsG d ; 2) 9 dzj MJ dzdzv d3
o' HfiBBo Hdzs HB Editse Ctsdzyd ' 2 dzsGets HESG
OQolssdits ' dz' dz' 2 HEGEL' LO tjLbEzd sOBBdi]
odL Oy d&20 S sdzyj M’ 2 dzedds HBGE B9 St s .

L IStcj s Bd3ktetscteiIsSB dzgzdzets G sdzyd § sz Odz! oziz
J Sdesdz’ ydedr " dzsjteifmt e EyoOmdedS ' o o' §
Ctsdzyjm' " . lted tesLedwH' Cwdzyjfm' ™ w¢ ° da
ftos' Clsd HBttsydz sets BRZH' 9adzdylse O, o dtsC
tc' 9 jdz BkfttOQodz dzdzv ftcj HMMIsOo dzj dzd?2 o j dzd €



6

fjtehtsets " oadg" (HJjtey Oodegd?2 StecOdz 9 dzOH )
toj Odz' L v Is! fHes'diylgd' &z ff @ifewBd € iz d Bt
ElsOdzso d, Ishts), dO we' o' dz dBEtsyJ o dzc
L GBHYJ dedzgv j Ctsdesdy ydzd n "delsjtej Mmoo 1 i
odCtej dgdzs “ Is! Mw " HiMdMisj d3O H tc B tfiste@o dat ‘d;
ftcd HMISOo dzj des Ctsdzyd M" 2 detse S s Odg” “ 6. K
2O odStdz@oy' o ftes' Sk, WIEC O dOulstc
OBts MEzOKHEHB Hf tets® CIskzo Odzadz” , W' dzOdzmiz o Odz
sO B Mkzc tsdd Qdgdzo BEZH' 9o dzdylse ©. 1td Yy
ZLGEGBHY jdedgw JSCtsdesdy ydedrm " delsjteifm’ 8 EZyOme
VLGEGBHY Jdadzgw JCBdetsd3 ydedr ' delsjteim' o L
Ndlls' M tes sy datsls ftoes' Clskz HBtsy dz 5G tS
] sebwEzZzsE y' dz solz WkdzSy'' ¥ Bk§tcOo dz' dzdzV I
HisMW ¢ dzj dzdzv 3" dz' 3O dz dats’ o Otclstsfls” W' odzC
todzh d a3 mMdzse O], BOSC Md ZOdz! dzts’ 9dGBH
o MisOdats o dzj dzts’ mMd milsj dzd sB d3j Y 4 dz $ CstH s
CtcJ HdIsstcOd3 SO fftcdo Olsdzedd3 * dzo j Misstc Od3.
PLetsHY j dzdgv J S tsdetsd3’ ydzedrm ' dzsjteifm® o EZyOoOf
Il HBME 5d20 dzj dzts a3 IstsH d ydz f" " HatsH(] F
‘tdzo JMmMisdy' 2 o HBsy dz BkzH' adzd ylse s dzO
h sHstedflrso Odzdzy Ot dWkz LO s’ LH €' dzsd3j
hsHts BBYydmdzj dzdzv By SkoOdzdr ctetsh s dn
o' HBRdzdMm: E CodzyiMm' 2 desdzdz L OC tsdetsH O9 fyls ¢
1 0 thdetse ' disHjdz bELEtsSHY § dedgvy | € tsdzts d
Histetsy dg'sidt® dzd ylso O sO L EZtORlzo Odadaw d3 ¢ ff
CGtetsh so dn fslssC' 9 e ot Jth j tetsL totsB dzj dzt
sB tokzdzlszo Odzdz? MlstczSIskzted HY jtoj dz W' dzO dzf
b W' &zOdzmkzo Odzdz' ftets' Clskz.
dftcsBOyY" W L Of to s tyslziits o O'dzed ~f tc @&g Is ¢y dzd ~
ftetseo sSH d dzO ! dz0O kOl j tc* OdzOR “dzo J Misd Yy’



7

fJtcJHBOYO' Is' Mw dzO L OMOHOR Ctsdzyd ' ° (
Hstetsed dzOQo Ctsdzs o3 MIsO sd’ o) . 1l 2dzd Glst
odSCtstcd mdsfitpro 2 Oz yOMm B YdMmdzj dadevy J € tsdzts d
sOtedW " &8 LO ftets’' LH BHdBets ¢ dzsdzi stelz 1§ o
¢ dzOH Iz, sy Ckzeo Odzd? teLftsH' dz IsteOdzMm{ &
Odz' Isj tedzOIsd o dzts © Histctse Od3d , sy S'zo Gdgilstsq
(ftedBlzlstsC ffdz¢fn OBstelsdL Oy 2dz27 o HiO-kzo
fsCOLdedCd JWJiSClkdoedesls® , w ¢ ydmlso
tdze j MIsdy' 2, odzzlstc’ hdgv dested3O ftedBkZISC 2.
fted2dgvIsdets’™ MsB®HC d HzOEHzdpOMEsZY &3 sY' C o !
Bzt 5B tokzdzZstso Odes tBMWed W stedilzo Odzda”
LOkzEydilsd Hdzvw tj Odz' L Oy' "’ ftets’' Clskz, O f
Hjtoy OQoadesets W' dzOdeize Odzdzv . v OC d2 to OlglzvH
Ldzdy 2 twdLdS¢ ftedtiddzj dzdzy ftes’ Clslz ydtedt

VHBSHOWWQH Mis@Blzdg 3 dzd2 O jte' Odz, dzj
Mftcd2dgviIslsw HdMmdlsOy' O IsOCBYy OSCI o
Htsfdz' HpYjjterd®e dzad d3 Oc j dak'dzgd ds ull ©© Isdzdzs B

s dz¥ Yytso BB dzf stcls dzO  ° dzW tc O Mfstcd & Glizde
f Otelsdzj tcmliso t5, Cedzyd " w, HStc Y daf BlzH ' ®
fsls' ¢, tdzo J MIsdy' Ef tcOo dz' dadaw H St s
d S sdzsd3’ yded.-n " dzlsjtei M’ 9

ABSTRACT
YurchenkoA.S.Economic justification of concessions in road construction.
- Qualifying scientific work on the rights of the manuscript.

The dissertation for the degreé of
National Transport University, Ministry of dtication and Science of Ukraine,
Kyiv, 2021.

In the introduction of the dissertation the applicant considers the relevance of

scientific and applied research, the relationship of work with scientific programs, plans.
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topics, goals and objectives of the study; object, subject and methods of researc
scientific noveltyand 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 thasis 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 anc
determining the structure of possible sasrof 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 anc
risk, and society interests in obtaining qtyadiervices.

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 sectionexamines the theoretical foundations of concessions in road
construction. The applicant explained the essence of guibkate partnership is
and presented the peculiarities of concessione of the most developed forms of
partnership. Also gave the chateristics 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 economstification of concession relations
in the development of transport infrastructure are studied and systematized. Thi
systematization allowed to classify the existing methodological apparatus as one thg
can be used to justify the organizational and egsuonanechanism of concession
relations: 1) between the state (grantor) and private business (concessionaire); .
within the pool of private investors who form a coalition in the form of a
concessionaire; 3) between pukgievate partnership, including caggsion, as an
institution and society as a consumer of services.

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

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

The applicant presented methalicapproaches to determining the
effectiveness of publiprivate 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 distributisk®foetween 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 constructioegisopn
the basis of concession is characterized by. complexity, large amounts of capita
expenditures, the need for state intervention in the allocation of land, the need for stat
participation in support of concession projects in the form of guaraisteesditors,
complexity of financing, payments to the concessionaire of payments for operationa
readiness of the highway, the need to take into account the availability of alternative
free highway, high risks for both the concessionaire and the staig, téom
concession contracts, etc. The issue of determining the state share of investments
the road construction project on the basis of the concession is uncoordinated.

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

project participants
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The second sectiomanalyzes the world practice of road construction on the basis
of concession. It is established that among all concession agreements concluded in t
world, more than 90% are projects related to road construction. At the same tinfie, 8%
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 o
risks, etc.), the excess of the real cost of the project over its estimated cost, incorre
distribution of risks between partners. It is established that there is no concession mod
that would be guaranteed against failure. It was found that the succeaseaxsions in
road construction depends on compliance with the system of basic principles at a
stages of preparation and implementation of relevant projects.

The key factors of successful realization of concessions in road construction
are systematizedkactors 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 Iglgtion; quality and thoroughness of PPP project
preparation; technical feasibility of PPP project implementation; transparency and
efficiency of tender procedures; reasonable distribution of risks, revenues anc
expenses between public and private paringnoviding state support to
concessionaires and state guarantees to creditors and investors; formation of tf
optimal capital structure of the concession company; availability of financial
market resources; the best ratio of price and quality as a céghk 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 puplitvate partnership, the
applicant presented the advantages and disadvantages of modern models
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 ofeprivat

investments in concession road construction projects; moreover necessar
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legislative acts have been adopted, which regulate concession activities and tak
into account the peculiarities of the field of road construction; the protection of
consumers of seices 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 ealiness of the highway; 2) payment by the concessionaire of
concession payments in accordance with the terms of the concession agreement,
case the traffic intensity on the highway exceeds the expected according to th
results of the reporting year, astermined 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 concessiont@d #&r
mobilizing private investment in road construction projects, two levels of
government are identified. The first level of management is represented by a largs
system, the elements of which are the Center of the first level (public authority)
and oher 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 supstem of the second level of management is allocated. Its
Management Center is represented by a concession company. The Center of tl
second level of management influences the executors of the project who carry oL
tasks according to the concluded consamtsubcontracting concerning designing,
financing, construction, operation and service of construction objects. It also use:
mechanisms to reconcile the economic interests of project participants.

The coordination of the economic interests of the paditis 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 concessigacpr(r, in
other words, the maximum benefit for consumers of services) under the establishe

system of restrictions on the adequacy of the rate of return for creditors and privat:
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investors. A system of comparisons of the model of coordination of economi
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 particula
by clarifying the formation of the toll tariff, as well #se 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 suffi@gpected 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 caried out on the materials of the investment project, the implementation of
which is envisaged on the basis of a concession (construction of the Great Rin
Road around the city of Kyiv). The following economic indicators taken into
account when calculatingconomic 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 flow
(profit plus depreciation dedtions) of the concessionaire. Efficiency indicators
such as net present value, payback period of investments, internal rate of retur
were calculated. Based on the requirements for the minimum acceptable rate ¢
return and taking into account the expeatedh 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 o
funding reduces the risk of terminating the jpod 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 resul

of the dissertation work by the State Agency of Motor Roads of Ukraine.
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s Hazaa noxasmnka smawenns Momean aerkoni | Pyra, Mepceaec tomo) | namtascni (1021) | 2 10871 147 | mnme 147 | cepermi | meamki
3HAYEHHA BAPTOCTI O/IMHMIL YACY JUIA KOPHCTYBAYA [IOCHAYT, ¥
TPHBHAX 38 TOMHHY. 76,1 76,1 76,1 76,1 76,1 76,1 76,1 76,1 76,1 76,1
5 |PospaxyHKOBHII 9ac pyXy 3a IIATHHM MAPIMPYTOM, TOXL 0,45 0.43 0,43 0,43 0,52 0,52 0,52 0,51 0.51
6 |DaxTiiHuil Yac pyXy 0 ATbTEPHATHBHOMY MAPWIPYTY, FOL.; 1,13 113 1.13 L13 L13 1,13 113 1,13 1.13 1.13]
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0 |MapupyToM, IpH 4786/ 89.10] 79,00 99.63 304,55 441,28 498,56/ 203.48 264.52]
Jaraneri puTpaTh [IMM, TPE NpH Npoisai ATETEPHATHBHIM
MapmpyToM, FpH 68,31 127,16 112,75 142,18 583,33 845,21 954,92 290,40| ,52)
P Tapud 3a npoiax 1 K y miHAX poky
1 |exomomitmoro obrpynTynanus miaroroskn npoexty (2021) 1,80 2,28 2,17, 2,39 8,12 11,25 12,56 3,35 4,01
13 |3aransHi BHTpATH MIATHHM MAPIIPYTOM 139.54 194.63 181,08 604,06 840.92] 940.14/ 349.25 431.15]
1« |3aramni pirpaTh ansTepuaTHBIING MapmpyTOM 198,41 227385 66899 930,88 1040,59) 376,06, 463,18|
15 |Cyma oruiaTH npoisay IUIATHHM MapipyTos 69,33 76,37, 259,72 359.85 401,79 107,27 128,13
P Tapud 3a npofsn 1 kv y miHax
17 |pospaxynkosoro poky (2027) 2,38 3,00 2,86 315 10,72 14,85 16,59 4,43 529
Po3paxyHKQBa cyMa OILIAT NPOiany IATHHM MapIpyTOM,
1w |rpE 76,19 96,07 91,52 100,82 342,87 475,05 53042 141,61 169,14
15 |CrigginHOmMEHHS ji 3 X 0,793 1,000 0.953 1,049/ 3.569 4.945 5,521 1,474 1,761
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Haapa noxaannxa nerxoni (Boraam, Pyra, | mawrawni (a0 2 . .
IHANEHHA monean po8T o ldr Hr cepeani pesmki
Mepeesee Tomo) 1)
1 2 3 4 s 6 7 [] ]
IHAMEHNA BAPTOCTI OANHHI 4ACY JUIA KOPHCTYBANA HOCAVT, ¥ [PHBHAX 38
romny. 761 76,1 76,1 76,1 76,1 76,1 76,1 76,1 76,1 76,1
4AC PYXY 38 IIATHIN rox 0,45 0,43 0,43 0,43 0,52 0,52 0,52 0,51 0,51
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noBAIHA CEPEAHBOl ALTEHOCT] BRI M- IPYTIN KOPHETYBAWID ATFTCPHATHEHIN
MApIPYTOM, KM 534 33,4 534 33,4 534 33,4 534 33,4 534 53,4
saranpii prrparn TIMM, rpi npn npoisai nnathing MapuIpyToM, rpr 47,86 89,10 79,00, 99,63 304,55 441,28 498,56 203,48 264,52/
saramsi pyrparn TIMM, rpw npn npoisai purpyrom, rpn 68,31 127,16 112,75 142,18 583,33 845,21 290,40 377,821
i Tapid 3a npoisa | Kk, rpn 2,38 3,00 2.86 3,15 10,72 14,85 443 529
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nerkoBIy i 19053 28 12001 240 673 887 335] 2461 msl 394
(Owixynaunit pyx no naaTuii antosoBianuiii 10posi 1a rpynoso T3, y
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. L p Baprocti Aoporn y winax poky nowarky Gynisemof craif, Tuc. rpu. 3. Obuncaennn piunol cysm 00’ckTa_KoMmecii
Hapa noxaswixa sarepinn | IPOCITRAMATATA ] POOOTA MAE | by gy | pazom Haa nokasusa Iuavemns
s mapaxysmmns na wei | T
KOITopHcHA BpTicTh GyaiBMiTsa | ky aToMoGimsHol Aopori 16 Jarannma BapTicTs innecTHIif ¥ PiK HOATKY eKcnTy
7 kateropii y minax 2020 poky, THe. TpR 48 177,00 10908,00 2272500 909000|  90900,00| |mizawrac avoprusamii, Tuc rpn 5254 84923
[ Cepemopiumifi inexe spocTanma uin 112 1,19 1,16 112 TpuBanicTs KOHIECi ABTOMOGINBHOT JIOPOTH, POKK 25
KiaskicTs poin Mik IPOSKTOM MIAOTOBKI HPOSKTY Ta POKOM
a nouaTky floro peanisanis 1 1 1 1 1|  |Cpok nposenesna kanitansHoro peMoKTY aBTOMOGLTLRD! NOPOTH (PiK eKCITYATALIE) 11
KOUITopHcHa BAPTIcTh | KM aBTOMOBinsHO! 20porH 16 Kateropil y Piuna cyma aMopTinanii 10 mpoBes © pesoHTY 6
10 [uinax powy noustiy peanisanii npoexry, The rpu (2 60 56521 X 3035072 1135165 11768056 |aoporw, me. rpu 21019397
lomaama Aopori, iy 3198 3198 31,98 31,98 31,98| |Bapricrs KaniTanvmoro pemonTy v HitaX poky nowaTky excrnyatanii ofexta, Tue. rpu. | 1806 182,57
KomTopucua napricts Gy1iBMNITES 10POFH Y WiHAX POKY BAnaNCOBA BAPTICTH ABTOMOGLILNOT ACPOTH A Pik NPOBEIENNA KATITATEHOTO
nouaTky peaizanii npoexty, Tie rpn 1937 834,88 491 947,50, 970 616,18) 363 025,73| 3763424,29] | pemorty, Te. rpr 294271557
2. O0uMCTEHNA KO MCHON BAPTOCTI GYAIBHMITEA JOPOTH ¥ MIHAX POKY NOY; eKC auiiiinol craail npoes wan BapTicTh KATiTANBHOTO PeMOKTY ¥ WiHAX POKY OT0 MPpOBENSHAS, THC. [PH. 6 850 653,94
sapobimma numata  |pobora maumm BanancoBa BAPTICTh ABTOMOBLTEHOI AOPOTH KA RACTYMHIN Pik MICAA NPOBENSHAR
Hasba nokaumixa p . |immi mrpanu |Pason -
1 mpaxy mawel |t KARITATLNOTO peMONTY, THC. P 9793 369,51
KomTopaca sapricTh Gy1BHNITEA 10POTi ¥ WiHAX POKY Pitna cyMa aMOpTIIaLil NiC/1S NPOBENSHAS KANITATBEOTO PEMOHTY ABTOMOGLTbHOT
15 |mowarky Gyaisesnnoi cranii npoexty, Tie rpn 1937 834,88 491 947,50 970 616,18| 363 025,73| 3763424,29| | aoporw, mic_rp 699 526,39
16 [Cepemsopiumm ingexc spoctamus uin 1,12 1,19 1,16 112
7 Po3moaln insectunli no poxan dyainumuTea, THE.FPH
1 406 945 32 103 308,98 203 829 40| 76 235 40 790 319,10
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3 503 837,07 127 906,35 2523602 94386,69| 97849031
n 4 445 702,02 113 14 241,72 8349592 865 587,59)
2 BapTiCTh iNBeCTHIIf ¥ MiHAX POKY NOWATKY POKY eKCATyATAMIfNON cTALIY npoexTy
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BRI roer  sosts  Pemenscoswis  Gopwyn  Qwewe  Peuwposswe 8wt Q=3
4
00’
5 BCTAHOBICHHA 6azoBor BEAHIHEN 6a30B0T0 PIBHOBAKRHOIO TAPHQY Ha 5%
5 Erm Awmoprisauiiiai PasoM pivri X DinancoBHit Pigumit = T 2 AwmopTisauiiisi PasoM piusi 3 DinaHcoBMit Piannit
= 3 | excrryaranifini Piuni noxomn, % 3 eKCIuTyaTamifini 2 Piuni noxonu, g
s g < BiIpaxyBaHs, | BHTpaTH, THC. peaybTar, THe. rpomogii zz 2 BIIpaxyBaHHA, | BATPATH, THC. Pe3yNBTAT, THC. | TPOmOBHH MOTIK,
Z | supam, THe. THE. TPH. Z | supamm, THe. THC. TPH.
2 THC.TPH TPH pH TIOTIK, THC. TPH. 2 THC.TPH TPH TpH THC. TPH.
6 rpi pi
7 =
s
s
10
1 525484923 525484923
2 1 598426 21019397 21617823 §70 084,18 653 905,96 864 099,92 1 598426 21019397 21617823 1185385.24 969 207,01 1179 400,98
1 2 686693 21019397 217 060,90 93113282 71407191 924 265,85 2 686693 21019397 217 060,90 124796444 | 103090353 1241 097,50
u 3 787981 21019397 21807378 996 48430 77841052 988 604,49 3 787981 21019397 21807378 131387418 | 109580040 130599437
15 4 9 042,08 21019397 219 236,05 106644317 | 84720712 1057 401,09 4 9 042,08 21019397 219 236,05 1383 29293 1164 056,88 1374 250,85
1 E] 1037579 21019397 220 569,75 114133563 | 920 765,87 1130959.84 s 1037579 21019397 220 569,75 145640878 | 123583903 1446 033,00
17 6 11 906,21 21019397 100,18 122151108 999 410,87 1209 604,84 6 1190621 21019397 22210018 1 41997 131131979 1521 513.76
18 7 13 662,38 21019397 22385635 130734365 1083 487,30 1293 681,27 7 13 662,38 21019397 22385635 161453543 1390 679.08 1600 873,05
13 s 15 677,58 21019397 22587155 139923424 1173 362,69 1383 556,66 s 15 677.58 21019397 22587155 169997534 | 147410379 168429776
0 9 17 990,02 21019397 1497612,16 126942816 147962213 9 17990,02 21019397 22818399 178997179 | 156178780 177198177
2 10} 2064355 21019397 160293727 1372099,75 158229372 10 2064355 21019397 837,52 188476940 | 165393188 186412584
2 1 2368848 21019397 23388245 171570217 148181973 1692 013,70 11 23 68848 21019397 23388245 198462597 196093749
3 12/ 2718253 21019397 237376,50 183643451 | 159905802 |- 952976143 12 2718253 21019397 237376,50 2089 81325 - 927638270
2 13 3119195 108242577 111361772 1965 699,51 852 081,79 1934 507.56 13 3119195 21019397 24138592 220061766 216942571
2 14 3579276 108242577 | 111821853 | 210410263 985 884,10 2068309.87 14 3579276 21019397 24598673 231734110 228154834
26 15 4107219 108242577 112349797 225229245 112879448 221122025 15 41072,19 21019397 251266,16 2440301,79 2189 035,62 2399 229,59
27 16/ 4713034 108242577 112955611 2410963.75 128140763 236383341 16 4713034 21019397 25732431 2569 835,14 231251083 2522 704,80
s 17 54082,07 108242577 | 113650784 | 258086083 144435299 2526778,76 17 54082,07 108242577 | 113650784 270629472 | 1569786388 265221266
2 18 6205917 108242577 | 114448494 | 276278103 1618 206,08 270072185 18 62059,17 108242 114448494 285005322 | 170556828 278799405
0 21290 108242577 | 115363867 180393984 | 288636561 19| 1082425 5 300150348 | 1847 864.81 2930 290,58
n 0 7 108 7 | 20[ 1
2 21 7 1082425, 1 5,80 22 21 7 1 332915815
3 22 107 601,11 1082 425,77 1190 026,89 362871648 2 438 689.60 22 107 601,11 1190 026,89 3 506 259.25
u 23 123 47228 108242577 | 120589805 | 388485021 267895216 376137793 23] 12347228 108242577 | 120589805 369284801 2 486 949,96 3
25 24, 141 684,44 108242577 | 122411021 | 415913762 | 293502740 [-38990190,70 24| 14168444 108242577 | 122411021 388943579 | 266532558 3925989253
3 25 162 582,89 414683172 | 430941462 | 445287025 | 143 455,64 4290 287.36 414683172 | 430941462 4096 561,66 21285296 393397876
37 26 186 563,87 414683172 | 433339560 43403629 4580 868,01 4146 831 B 431479391 18 601,68 4128
38 27 214 082,04 414683172 | 436091377 743 391,30 4890223,03 414683172 | 4 454473165 183 §17.89 433064961 |
39 2 245 659,14 414683172 4392 450,87 1072 58741 521941913 414683172 4 4787 006,47 394 515.60 4541 347, v
ER 1.Bpua v 70 wogen R EAp— R ovome 5. Nor T T 7.11poruos 11 6es kit v
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wdzh d d3 dasidg tef ' dzO dzfnz o © dzdzw "dze j MiIsd y' 2
BkH'  adzdylsoa © ' OCy' tsdzjtcdzd?2 COf ' sOdz. 't
E odedzwH' h ste" ydats”’ odff dzOIsd OS¢ y' tsdzj te
Hdo" ' HjdzH & o' Yydzgd?2 octeshtsed?2 ' ¢,
CeRf-Otizyj M’ sdzj O § ' Mdzv eMdzze s k9o Odzd;
o' HiMslsC "' o) , fsHOLSCE d20 ftedBkzlssS IO
(StejHdlskz) .  sMisOlsdz Mmls Yy! sGts Gletsh fs
JStdesdz’ ydedrms T dzlsjtcjm o ¥ W ticdg@ g O dztiztzts M
MstckzC Iskzted HYdtejdz W' dzOdzmiz o O dzdaw Is ©
"dzo i Msdy' 2dese s s’ Clskz.

L]
o Cuenapifl 3uinin Tapudyy
1 2 3 4 ] 6 7 8 9 10
1OBH 864 099,92 1179 400,98 1 206 808,41 1017 883,03 1210 981,70 1 223 696,08 1227 185,12 1 230 494,83 1 255 964,04 1229 480,41 13
26,19 26,19 26,19 26,19 26,19 26,19 26,19 26,19 26,19 26,19
oy . S, e R 5 S, S, S, B
32 993,51 45 032,49 46 078,98 | 38 865,33 46 238,32 46 723,79 46 857,01 | 46 983,38 | 47 955,86 | 46 944,65 |
4,17 1,17 4,17 | 4,17 4,17 4,17 4,17 | 4,17 | 4,17 | 4,17 |
5,00 5,00 .00 .00 .00 3.00 3.00
1,25 1,25 1,25 1,25 1,25 1,25 1,25 1,25 1,25 1,25
9,90%| 9,90%| 9,00%, 9,90%| 9,90% 9,90% 9,90% 9,90% 9,90% 9,90%
4,50% 4,50%| 4,50% 4,50% 4,50% 4,50%
396 717,33 541 475,34 554 058,38 467 320,76 555 974,38 561 811,60 563 413,54 364 933,06 1004 771,23 983 584,33
57 458,08 117 635,90 120 369,57 101 525,76 120 785,83 122 053,98 122 401,99 122 732,11 38 364,60

pecypein, THe.

1 983 586,63 2707 376,72 2770 291,91 2 336 603,80 2779 871,91 2 809 058,43 2 817 067,70 2824 665,31 | 2883 131,22 2 822 336,66 25
71 822,60 147 044,87 150 461,87 126 907,20 150 982,28 152 567,48 153 002,48 153 415,13 156 590,57 153 288,66 1

201 580,74 400 705,29 410 017,05 | 345 829,05 411 434,94 415 784,69 416 940,10 | 418 064,59 | 426717,84 | 41771994 | 4
3 232,02 6 617,02 6 770,79 5 710,82 6 794,20 6 863,54 6 885,11 6 903,68 7 046,58 6 897,99
LAx. | | | | |
$ 254 849,23 $ 254 849,23 525484923 | 525484923 5254849.23 5254849.23 5254 849,23 | 525484923 | 525484923 | 525484923 | 532
200 643,35 200 643,35 200 643,35 200 643,35 200 643,35 200 643,35 200 643,35 200 643,35 200 643,35 200 643,35
kepenax & -

/MBHHITEA HA 38CANAX KOHUeCH |
3271262,60 | 2547472,52 | 2 484 557,33 l 2918 245,43 2474977,32 | 2 445 790,81 2 437 781,53 l 2 430 183,92 2 371 718,01 I‘ 2 432 512,87 I‘ 24
128 820,75 53 598,47 50 181,38 73 736,14 49 661,06 48 075,87 47 640,86 47 228,21 44 052,77 47 354,69
Mogems pesnoginy T 4 Cyswapl T | Qoxogs Motpeta 8 MescTIyRX, amOpT _ 6.EXCN BHTP Ta pamONT fiporwas (1 Ga3 K1~ BA. OBCAF MoMNWEGTO ez 6. DBCAr MOXANBOrD KpegATY 6. [14] 4
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10 tdMmf ejH.MIsOo dzj dzts WwOGd3j dzls tsB Ydm
fcslssC ' o, hts L Odzdh O s Mw -Cats dzig fs ) tff 1S tyjdae §
sBfMdzkesozo Odzdzy IsO f 56 0ON j dzdgw yOMmils d dzd
Hjtey OQodeddzd ¢ OtcOdzls' v o3d , FtcOn 2o OdzdzV o3

405 y' Closh s fslstsCd Bjtolzlss fpw
sy CkoOdtects LB tk OCy' tsdz] tedetsc s
W dzOdefizo Odzdz® Htets® Ciskz.

L

H
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w

@dzq'h OB |s fr]W

t dMzdeE & e®c6 Bj dzls tsB U Mdzj dzdzw
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9

[ & Bupesem Cation u i OBussi2 OB F.. | DBsssissit
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ADS - 5 hd
. MoJeTI0BIHER PiTHAY TPOMOBHY NOTOKIE (G€3 YPAXYBAHEA CIIATH KOHUECHHNY NIaTERIB ) b
Cuenapiil 1. Ouikysanuil norix pyxouoro ciiay, mo Gyae pysarace mo naaraili 10posi 12 yMos BeTanostenns Gazosoro Cuessapiil 2. Ovisysanmi novi pysomora exaaxy, mo yae pyxaTues no naaTsil J0posi 32 Y08 JNAERES BeIHEN 62308070
Tapuiy o Tapudy ma 5%
P | Asopru Cymasimpar Cyua  |Bisconmsa| Prosdi Pioni | Amopru Cywa surpar Cpua | Biscommsa | Piumdi
rarau a =] pat g Piusi nonome | ™ Kpeat 20 | DlmacoRtt | oy \in:an\ rpomosi excmyaTanit T | s g e Kpemr 20 | PCORt | ey ‘T-n.nxl' rpomosi
i BTpamy PO e g [IOTEMISR | PEVRTEL | gy, | rapasreo, | moi, e 1 sarrpan, BTPATILTHC [ e (OCTITORYDM| ROFAICHIA | PESITAL | L | ropamive, | momi e
| merpn | ecrps ™ ""‘::":;:' eI ST e g | e o mepe | THepu m " 'T;:"" L e i P
snosis | 2e3sson 598436 21617823 16617141
GLE | 29311 [ 488693 217 06090
16448376 | 55381738 1881 21807378
2101059 imesss | s 304208 21923605
21018587 e | smw | sans w359 2056975
21019397 a1
201597
2018587 3
21019397 5
21019397 0 188476820
u 1 1982 625,97
u 183643451 n 208981325
o |yl 1usenn | 1essesms 5
= u 2104 10263 u
= 1 1
F 1 1 1
i | 22669520 i |1z
s | 2409 428,56 1 139856599
19 1153 638,87 258185844 19 13152914
u| | 1164 142,58 1641 661,15 5171681 116t 14238 1@74m1 97
= | 117619380 03 1136 195,80 17634913
s [ 2 110068 | 32871648 soLut 1190026.89 189931054
= [ s 1347228 1205 698,09 20 3
s [l wesu 11680
W v w78 Hopesas 7iporaos 1 6 K1 omamoro KDy razoro spemry 5 vl
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6jOd LOY' ~ ftes' Sk dzgjtsBR ' Hdatss * kYo
W dzOdzbkzo Odedzv . 1 t6d y! sz o dzkzlst’ P dgv
dzdy u® o Okl fls! W' ZO&Mkze Odzdz"-v § fptsS Sz o
fsfdiskz k2 d&jdhd2 B¢ &y fdLoejMmisd
Cdzt ytso* kEyoOmded S d dzaj L By ks slsted BOIsd

- o Sopwme  Quwiet | Peswwotbes B . @
T HewRoman - 17 < A xT = p— 5 T prr— T T
rootpany % & 91 0 = suewrpe © B o o B = Aevexni [0 Npouedtred | OuHancossil T YA
n2 - 2 ~
A 8 c 0 € F [ ) 1 =
2 xepena inancyBanns iHBecrnuii
) Mokazsmk Cuenapii 3vinn Tapidy
4 1 2 3 4 5 6 7 8 9
s |3aransHa noTpeba B IHBECTHLIAX , THC. IPH. 5254 849,23 5254 849,23 5254 849,23 5254 849,23 5254 849,23 5254 849,23 5254 849,23 5254 849,23 51
& | MakcumansHuil 0GCAT KpeIHTHIX pecypeis, THE. TPH 1983 586,63 2707 376,72 2336603,80 | 277987191 | 280905843 2817 067,70 2824 665,31 2883131,22 28
TMotpeBa b Z0AaTKOBIX Liepenax DiHAHCYBAHNA NPOCKTY
7 | BopoAHBOTO GYNiBHHIITEA HA 3acAlaX KOHILECIT, THE. TPH 3271262,60 254747252 2484 557,33 2918 24543 2 445 790,81 2437 781,53 2430 183,92 2371 718,01 24
Owixysauit pissmil rpomosut NOTiK mican
oBenyrorysaHHs GOpris Ta CIUIATH NONATKY HA PHOYTOK,
& | THC. TpH. 669 848,36 120023542 1225 794,12 130261429 1318 744,66 133217837 1335 905,99 1339 456,23 1365 744,14
s MiniManssa HOpMa IpUGYTKOBOCTI aKUiOHEPiB 11.40%, 11,40% 11.40% 11,40% 11,40% 11.40% 11,40%, 11.40% 11,40%
10 MakeHManbHil 06CAT AKIIOHEPHOTO KANITATY, THE. [PH. 1815 307,20 3 252 670,52 332193528 3530 120,02 3573 833,77 3610 239,47 3 620 341,45 3 629 962,69 3 701 203,62
:» Heobxinnnii axnionepunii kaniras, Tac, TpA. 1815 307.20 2 547 472,52 2 484 557,33 291824543 247497732 2 445 790.81 2 437 781,53 2430 183,92 2 371 718,01
12 Hotpeda y pinancysanni 3 foky sepaasu, Tuc. rpn 1 455 955,40 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
18 CTpyRTYpa TKepea diHaHCYBAREA
14| KpemTH 0,52 | 0,53 0,44 | 0,53 | 0,53 0,54 0,54 0,55
15| aKuionepHui Kanitan 048 0.47 0,56 047 0.47 0.46 0.46 045
16| 1EPKABHA HACTKA 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
17
18 Bapricts KOpHCTYBAHHA KaniTadom
19 KpeouTH 3%, 4% 4% 4% 4% 4% 4% 4% 4%
20| aKTIOHEPHNI KanmiTan 4% 6% 5% 6% 5% 5% 5% 5% 5%
21 JIepKABHA HACTKA 2% 0% 0% 0% 0% () 0% 0% 0%
22 WACC 9% 10% 10%) 10% 10% 10%) 10%) 10% 10%
23
BC]I micna cnnati % 3a KPeIMTH Ta OTPHMAH] TapaHTii,
MonaTky Ha MPHGYTOK Ta YACTHHH OCHOBHO cyMit Bopry 3a
24 KPE[MTOM Ta 34 fiep rapasTien,% 5,12% 743% 8,06% 17,82% 17,05%
25 CTIpen edeKTHBHOCTI, % -4,37% -2,28% -1,61%)| 7,88% 7.41%) -
4V W] 8. Ocer wox b [wepen GiNaHCYBaH HBECTAU  9.1D0mos 1113 % b K1 +1 4 (1) Pasyneram T3 % 6eail _ 6.Crowryoa meapen ) o 10.Puawe_ G, 3 |
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123 456 7 8 9 10111213 14 15 16 17 18 19 20 21 22
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