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INSTITUTIONAL
TRANSFORMATION OF
PUBLIC-PRIVATE
PARTNERSHIPS IN UKRAINE

Large-scale destruction of infrastructure
capital and the growing need for its restoration
in the context of the post-war transformation
of Ukraine’s economy have exacerbated the
problem of limited budgetary resources and
the declining effectiveness of traditional financing
mechanisms for projects. The investment needs
identified in the Fourth Rapid Damage and Needs
Assessment (RDNA4) substantially exceed the
capacities of budgetary and donor financing,
which underscores the need to attract long-term
private capital to Ukraine’s green recovery
process. In this context, the institutional
transformation of the public-private partnership
(PPP) model in Ukraine becomes decisive. The
study is based on the assumption that the institu-
tional changes enshrined in the new Law of
Ukraine "On Public-Private Partnership" (2025)
transform PPP from a quasi-off-budget instru-
ment for financing individual projects into a
managed mechanism for long-term investment,
capable of simultaneously enhancing the fiscal
sustainability of the state and attracting private
capital to green infrastructure projects.

To verify this assumption, institutional-
economic and reproduction approaches were
applied, supplemented by a comparative analysis
of the previous and updated regulatory PPP
model and an analytical interpretation of sectoral
recovery needs based on RDNA4 data. The results
indicate that the institutional renewal of PPP is
accompanied by a reduction in transaction costs,
increased predictability of risk allocation,
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integration of long-term commitments into the
budget planning system, and a decrease in the cost
of capital for infrastructure projects with long
payback periods. Under such a configuration, PPP
acquires significant potential for the structural
modernization of Ukraine’s economy and the
implementation of green recovery objectives.

Keywords: public-private partnership, institu-
tional transformation, green recovery, infrastruc-
ture investment, fiscal sustainability.

00820CmpoKosux 30008 A3aHb Y cucmemy 0io-
0JICEMHO20 NIAHYBAHHS MA  3MEHWEHHAM 6ap-
mocmi Kanimanuy oA iHpacmpyKmypHux npoek-
mi@¢ 3 MPUBAIUM CMPOKOM OKYHHOCHMI. Y maxiu
xongbieypayii 11111 Habysac My bMUuniiKamueHo2o
nomenyiany O CIMPYKMYpPHOI  MOOepHizayii
eKoHoMIKU YKpainu ma peanizayii yineii 3eneHoi
6i00y008U.
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CTIHKICTB.

JEL Classification: M21, 010, Q32.

Introduction

Ukraine’s post-war reconstruction will take place under conditions of
sharply increasing investment demand for the restoration of infrastructure
capital and, at the same time, severely constrained budgetary capacity.
Estimates provided in the fourth Joint Rapid Damage and Needs Assessment
(RDNA4) indicate that total recovery and reconstruction needs amount to
USD 524 billion over the next decade, while the financing gap for 2025 alone
remains substantial, underscoring the limits of direct budgetary and donor
support and the need to mobilize long-term private capital. This structural
mismatch between the scale of investment needs and the volume of available
public resources reveals the limitations of traditional infrastructure financing
models and objectively increases the importance of institutional mechanisms
capable of attracting private investment into reconstruction processes. In this
context, transforming the public-private partnership (PPP) model emerges as
one of the key priorities of contemporary economic policy.

At the same time, previous experience with PPPs in Ukraine has
demonstrated their limited effectiveness as an instrument for infrastructure
development. These shortcomings stemmed not so much from a lack of
private-sector interest as from high transaction costs, regulatory uncertainty,
non-transparent risk allocation, and a tendency to generate hidden fiscal
liabilities. Under such conditions, PPPs often functioned as a quasi-off-
budget source of financing rather than as an instrument integrated into a
coherent system of public investment and budgetary risk management
(Kondratov, 2019; General Overview of Public-Private Partnership, n. d.).

In international academic discourse, PPPs have traditionally been
examined from several conceptual perspectives. A substantial body of
research considers PPPs as a mechanism for improving the efficiency
of infrastructure projects through optimized risk allocation, lower life-cycle
costs, and better-quality public services (OECD, n. d.; EIB, 2023). Another
strand of scholarship focuses on the fiscal dimension of PPPs, emphasizing
their implications for public debt, contingent liabilities, and macro-financial
sustainability (Duarte et al., 2023, April 13; IMF — PPPs and PFRAM, n. d.).
More recent studies link PPPs to the achievement of sustainable development
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objectives, treating them as a mechanism for mobilizing private capital for
projects characterized by high upfront costs and long payback periods
(UNECE, 2019, May; International Monetary Fund, 2022). At the same time,
many studies analyze PPPs either at the level of individual projects or through
the prism of contractual and financial arrangements, while their macroecono-
mic and reproduction-related dimensions remain insufficiently explored.

In Ukrainian scholarship, PPPs have been addressed primarily through
legal analysis or as an auxiliary instrument of state budgetary and investment
policy, with emphasis on the procedural aspects of project implementation, fiscal
risks, and debt obligations (Kovbas, 2025; Krylova & Hlushchenko, 2025).
However, the institutional transformation of PPPs as part of the economic
model of post-war green reconstruction and as a mechanism for the
reproduction of infrastructure capital has not yet received sufficiently
systematic scholarly attention, particularly from the standpoint of reconciling
investment feasibility with the constraints of fiscal sustainability and long-
term budget planning (Havrysh et al., 2024; Venger & Kushnirenko, 2025).

Against this background, the central scholarly problem addressed in
this article is to assess the economic substance of the institutional changes
introduced by the new Law of Ukraine "On Public-Private Partnership™
(2025, June 19) (hereinafter, the Law) and to determine their implications for
scaling investment in the green reconstruction of transport, energy, and
housing and communal infrastructure (Diachek, 2025).

The author’s previous research examined the institutional precon-
ditions for PPP development in Ukraine and the behavioral models of
interaction between the state and the private sector in the implementation
of infrastructure projects (llchenko, 2025). Its findings demonstrated that PPP
effectiveness largely depends on the quality of the institutional environment and
the mechanisms for risk sharing between partners. The adoption of the new Law
creates fundamentally new conditions for the functioning of partnership
mechanisms, which require further economic analysis of their effects on
investment incentives and the scaling of infrastructure investment in the process
of green reconstruction.

The aim of this research is to provide an economic rationale for the
institutional transformation of the PPP model in Ukraine in the context of
green recovery and to assess its effects on investment incentives, risk sharing,
and fiscal sustainability in strategic sectors of the economy.

The research is based on the hypothesis that the institutional changes
enshrined in the new legislation transform PPPs from an instrument that does
not encompass the full life cycle of infrastructure assets into a managed long-
term investment mechanism capable of combining private capital
mobilization with control over fiscal effects.

This hypothesis is tested through a combination of institutional-
economic and reproduction approaches, supplemented by a comparative
analysis of the previous and updated PPP regulatory models and an analytical
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interpretation of sectoral recovery needs based on RDNAA4 data. The
empirical basis of the study consists of official materials produced by
international financial institutions, regulatory acts, and statistical assess-
ments of recovery needs. The study is limited by the aggregated character of
the available data and by the lack of complete information on the practical
implementation of the new PPP mechanisms.

The structure of the article reflects the logic of the analysis. The first
section substantiates the economic rationale for the key institutional changes
introduced by the new Law of Ukraine "On Public-Private Partnership™
(2025, June 19). The second section examines their impact on fiscal
mechanisms and the associated regulatory framework. The third section
assesses the economic effects of the institutionally updated PPP model for
the green reconstruction of key sectors of the Ukrainian economy on the basis
of RDNA4 data.

1. The economic rationale for the key institutional changes
introduced by Ukraine’s new law "‘on public-private partnership"

The institutional changes enshrined in the new Law are systemic in
economic nature and are intended to transform PPPs from a formally
permissible method of attracting private capital into a full-fledged institu-
tional and economic mechanism for long-term investment with manageable
fiscal consequences. These changes are not merely isolated procedural
improvements; rather, they reflect a shift in the approach to creating invest-
ment incentives for the private sector through the redistribution of
infrastructure project risks and the clearer specification of the state’s
budgetary obligations.

The establishment of PPPs as a special legal regime has a clear
economic rationale. By separating the procedures for the preparation,
appraisal, and selection of PPP projects from general public procurement
legislation, the new framework reduces institutional uncertainty, which
in earlier practice led to duplication of regulatory requirements, delays in
decision-making, and higher non-financial costs for private investors
(UNCITRAL, 2020; Duarte et al., 2023, April 13).

From an economic perspective, such institutional unification helps
lower entry barriers for private capital, shortens the pre-investment phase,
and increases the predictability of competitive selection outcomes (Kim
et al., 2020; Pavlenko & Kravchenko, 2022). Taken together, these effects
reduce the regulatory risk premium in the capital structure, which is of
fundamental importance for infrastructure projects characterized by high
capital intensity and long payback periods. The economic effect of lower
regulatory uncertainty is manifested not only in a qualitative improvement in
the investment climate, but also in a measurable reduction in the cost of
capital. For a typical infrastructure project valued at USD 1 billion with a
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25-year concession period, a 1 percentage point reduction in the weighted
average cost of capital (WACC) may reduce total discounted costs by
approximately USD 120-150 million, which is equivalent to 12-15% of the
initial investment.

One of the key institutional innovations of the new Law is the
regulatory consolidation of requirements for the identification and allocation
of risks at all stages of the PPP project life cycle. The economic logic of this
approach is grounded in contract theory and assumes that each type of risk
should be assigned to the party best able to manage it at the lowest total cost.
The new Law substantially expands the list of forms of state support for PPPs
while also changing their economic meaning. Availability payments,
minimum revenue guarantees, and compensation mechanisms are interpreted
not as subsidies to the private partner, but as instruments for correcting
market failures in sectors of high social importance and limited solvent
demand (IMF — PPPs and PFRAM, n. d.).

By reducing demand-related risks for private investors, smoothing
cash flows over the implementation period, and improving the credit-
worthiness of project companies, this approach becomes economically
justified. In this configuration, state support is aimed primarily at lowering
the cost of capital rather than directly replacing private financing, which is
consistent with the principles of fiscal prudence.

Another important institutional shift is the integration of PPPs into the
system of budget planning and fiscal control. The mandatory approval of PPP
projects by bodies responsible for budget policy, together with the introduc-
tion of accounting for long-term and contingent liabilities, changes the
economic nature of PPPs from institutionally detached project financing into
a component of the state’s unified fiscal space.

By limiting the accumulation of hidden debt obligations, enabling
assessment of the cumulative impact of PPPs on public finances, and
strengthening the confidence of creditors and international financial institu-
tions in the state’s budgetary policy, these institutional arrangements rein-
force the functional role of partnership mechanisms. Under such conditions,
PPPs are transformed from a tool for postponing budget expenditure into a
managed mechanism for long-term investment.

In international practice, lower regulatory uncertainty in infrastructure
projects is associated with a 10-30% reduction in transaction costs and a
100-300 basis-point decline in the regulatory risk premium embedded in the
cost of capital (Yescombe, 2018; Akomolehin, 2025).

In the context of green recovery, the institutional transformation
of PPPs acquires an additional dimension associated with the integration of
environmental and climate criteria into the financial logic of projects.
Requirements related to energy efficiency, emissions reduction, and environ-
mental sustainability affect both technical solutions and the structure of costs
and revenues throughout the life cycle of infrastructure assets.
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The transfer of part of environmental costs to the investment phase,
combined with lower operating costs over the longer term, increases the
overall social return on PPP projects. In this sense, PPPs should be viewed
not as neutral financial instruments, but as mechanisms for aligning private
investment incentives with the objectives of sustainable development and
green reconstruction.

2. The strategic impact of Ukraine’s new law "on public-private
partnership"

The adoption of the new Law of Ukraine "On Public-Private Partnership*
(2025, June 19) has systemic implications not only for the legal architecture of
PPPs, but also for the economic logic governing the entire body of subordinate
legislation and related regulations that support infrastructure investment. This is
not merely a formal change in the hierarchy of legal acts, but a deeper
restructuring of the mechanisms through which investment incentives, risk
sharing, and fiscal responsibility are distributed between the state and the private
sector. International experience suggests that contingent liabilities associated
with PPPs can become a significant source of fiscal risk if they are not integrated
into medium-term budget planning and properly monitored. In the Ukrainian
context, these fiscal parameters require quantitative specification in light of the
scale of the economy and existing debt constraints (International Monetary
Fund, 2016; 2022). Against this background, a fiscally prudent PPP portfolio
for Ukraine in the medium term may be estimated at approximately 1-1.5%
of GDP, which is equivalent to about USD 2.5-4 billion in annual long-term
budgetary liabilities without creating an excessive debt or deficit burden on
the public finance system.

The new Law effectively reorients subordinate regulations from a
fragmented set of autonomous and often poorly coordinated procedures into
instruments for implementing a single economic model of partnership. The
diminished role of outdated procedural rules, particularly in the areas
of competitive selection and project preparation, means the elimination of
regulatory duplication that previously generated additional transaction costs
and created opportunities for regulatory arbitrage.

Such institutional recentralization reduces the administrative costs
of PPP implementation, improves the predictability and uniformity of
investment conditions across sectors, and minimizes the risk of delays caused
by procedural conflicts. At the same time, it establishes a single institutional
framework within which subordinate legislation performs a supporting
function rather than independently defining the economic model of PPPs.

The strengthening of budget legislation and related by-laws, particu-
larly with respect to accounting for long-term and contingent liabilities, the
provision of state support, and the control of fiscal risks, fundamentally
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changes the economic status of PPPs. Subordinate acts cease to serve merely
as instruments for individual projects and instead become part of a broader
system for managing aggregate fiscal risks associated with partnership
initiatives. The economic effect of this transformation lies in constraining
institutionally detached project financing, increasing the transparency of the
state’s long-term and contingent liabilities, and creating opportunities to
integrate PPPs into medium-term budget planning. In this context, budget-
related by-laws acquire the status of instruments of macro-financial stability
rather than remaining a purely technical appendage to investment projects.

Sector-specific regulations in transport, energy, housing and commu-
nal services, and social infrastructure also undergo an indirect but
economically significant transformation. The new Law changes their functio-
nal role from detailed procedural regulation of interaction with private
partners to the establishment of stable economic parameters for sectoral
activity, including tariff policy, quality standards, and technical and environ-
mental requirements. This creates a clearer distinction between regulatory
and contractual logic, reduces the risks of discretionary interference in
financial models, and strengthens investor confidence in the stability of sec-
toral conditions. Under this logic, sectoral legislation primarily performs the
role of a framework economic regulator, while PPP contracts concentrate
the financial and risk-related obligations of the parties.

An important economic consequence of these institutional changes is
the transformation of the role of secondary legislation in shaping the cost of
capital for PPP projects. Methodologies for assessing efficiency, risk, and
budgetary impact remain relevant, but they are now embedded in a new insti-
tutional logic aimed at project bankability and the financing of infrastructure
initiatives. For private investors and lenders, this reduces information
asymmetry, improves the comparability of infrastructure projects, and lowers
the institutional risk premium. Taken together, these effects indirectly
influence the cost of debt financing, which is crucial for large-scale infra-
structure and green projects with long payback horizons (World Bank, 2017;
EIB, 2023).

In the context of green recovery, the strategic impact of the Law lies
in the gradual reorientation of subordinate legislation and related regulations
away from short-term budget savings and toward the generation of long-term
social returns. This creates institutional preconditions for the implementation
of projects characterized by high upfront costs but substantial environmental,
social, and economic benefits. In economic terms, such a transformation
enables the scaling-up of investment in green infrastructure, reduces pressure
on current budgets, and increases the multiplier effects of public spending, as
each hryvnia of public resources committed through an institutionally
configured PPP mechanism generates a cumulative economic effect
exceeding its nominal value. This should be understood not as a classic
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Keynesian consumption multiplier, but as an investment and institutional
scaling effect arising from the combination of budget support, private capital
mobilization, lower financing costs, and the creation of long-term replicable
outcomes in key sectors of the economy. Under these conditions, PPPs acquire
strategic importance as a mechanism for reconciling fiscal sustainability with
the objectives of long-term green reconstruction in Ukraine.

3. The economic impact of the institutional transformation
of PPPs on the green recovery of key sectors of Ukraine’s economy

The institutional transformation of the PPP model, as enshrined in the
new Law, acquires practical economic significance above all in the context
of post-war reconstruction. Its core function is to expand investment capacity
beyond the limits of budget financing, reduce the cost of capital, and
redistribute financial and operational risks across the sectors with the greatest
recovery needs.

The scale of recovery and reconstruction needs in Ukraine, estimated
at approximately USD 524 billion, objectively necessitates the use of PPPs
as an economic mechanism for mobilizing long-term private capital for
infrastructure and green projects, given the substantial constraints facing
public finances (World Bank, 2025).

To illustrate the investment effect of institutionally updated PPP
mechanisms, it is useful to employ a simplified analytical representation of
investment leverage:

lot =B "L,

where: liot denotes the total investment mobilized through PPP mechanisms;
B denotes the volume of the government’s budgetary commitments;
L denotes the investment leverage ratio, reflecting the relationship between
private and public resources.

According to the World Bank and the OECD (World Bank Group, 2024;
OECD, 2018), private financing in infrastructure PPP projects typically accounts
for approximately 70-85% of total investment, corresponding to an investment
leverage ratio of roughly 3-5, depending on the sector, risk profile, and quality of
the institutional environment. If budgetary commitments amount to 2% of GDP
and the leverage ratio equals 4, the cumulative investment effect reaches 8% of
GDP, which is comparable to annual gross fixed capital formation in the pre-war
period. Under a leverage ratio of 1:4, even a relatively limited public contribution
of USD 10 billion through PPP mechanisms could mobilize up to USD 40 billion
in total investment, potentially covering more than half of the transport sector’s
needs, about 60% of the energy sector’s needs, or nearly half of the needs of the
housing and communal services sector, depending on sectoral prioritization.

The Table below presents the sectoral distribution of the expected
economic effects of PPPs during Ukraine’s post-war reconstruction.
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Table
The economic impact of the institutional transformation of PPPs
on the green recovery of Ukraine’s key sectors

Estimated
recovery needs

The role and impact Expected economic
(RDNAAY), of PPPs results

USD billion

Attracting long-term
private capital to
rehabilitate roads,
bridges, ports, and

Reduction of budget
burden;
improvement of
infrastructure quality;

Transport 78 railways; reduction of logistics costs;

infrastructure using concessions and growth of transit and
life-cycle contracts; export potential
redistributing
construction and
operational risks
Implementing projects to | Increase in energy
restore generation, grids, | sustainability;
and energy storage reduction of import
systems through dependence;

Energy 68 partnership models; reduction of system losses;
increasing the investment | stabilization of tariff
attractiveness of burden in the medium term
decentralized and green
solutions
Using PPPs to rebuild Acceleration of housing
and modernize housing, stock recovery;

. heating, and water supply = reduction of socio-
cHoomurs]:rsjgr;];nd 84 _systems;_ gconomic risks;
infrastructure introducing long-term improvement of energy

payment mechanisms
and energy efficiency
standards

efficiency and quality of life;
multiplier effect for local
economies

Source: Compiled by the author based on (World Bank, 2025; UNDP, 2025).

The data presented indicate that in each of the key reconstruction

sectors, PPPs perform distinct but economically complementary functions.
In the transport sector, the principal effect is associated with greater
efficiency in the use of capital and lower logistics costs, which directly
influence export competitiveness and Ukraine’s integration into international
logistics chains. In the energy sector, PPPs serve as an instrument for
reducing systemic risks and increasing the resilience of the energy system,
thereby generating macroeconomic effects through lower losses from
shortages and supply instability. In the housing and communal services
sector, partnership models make it possible to combine social objectives with
economic rationality, distribute investment costs over time, and reduce fiscal
pressure on budgets at different levels. Overall, the institutional
transformation of PPPs, aligned with the scale of needs identified in RDNA4,
creates an economically grounded mechanism for shifting from one-off
budgetary decisions toward systemic investment in green reconstruction.
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International experience with infrastructure PPPs suggests that institutionally
robust partnership models can achieve investment leverage ratios of 1:3 to
1:5, meaning that each unit of public resources can mobilize 3-5 units of total
investment. In this sense, PPPs become integrated into the system of post-
war economic policy as a structurally formative mechanism rather than
merely an auxiliary financing instrument.

Conclusions

The institutional transformation of the PPP model enshrined in the
new Law of Ukraine "On Public-Private Partnership” (2025, June 19) reflects
a transition from the episodic use of PPPs as formally permissible instru-
ments to their recognition as a systemic mechanism for long-term investment
and risk management in the process of post-war green reconstruction. The
key result of this transformation is a change in the economic logic of
PPPs — from an emphasis on minimizing current budget expenditures to the
establishment of a managed model for attracting private capital with predic-
table fiscal consequences. Clarifying the fiscal parameters of PPP imple-
mentation makes it possible to treat PPPs as an instrument of managed
investment policy: in the medium term, a fiscally prudent PPP portfolio for
Ukraine may be estimated at 1-1.5% of GDP, allowing investment to scale
up without generating excessive contingent liabilities or undermining debt
sustainability.

The analysis demonstrates that the institutional transformation of the
PPP model reduces not only transaction costs but also the cost of capital. For
typical infrastructure projects, this may translate into a 12—15% reduction in
discounted costs if the weighted average cost of capital (WACC) declines by
1 percentage point. At the same time, these changes improve the transparency
of risk allocation and strengthen budgetary discipline by integrating
partnership projects into the state’s unified fiscal space. Under such
conditions, PPPs cease to function as a form of institutionally detached extra-
budgetary financing and acquire the features of a full-fledged instrument of
economic development policy aligned with medium-term budget planning.
On the basis of World Bank data (2025), the article substantiates that the
scale of reconstruction needs in transport, energy, and housing and
communal infrastructure significantly exceeds the capacity of direct budget
financing. A more precise specification of the fiscal parameters of PPP use
makes it possible to identify a fiscally safe range for its application. Within
this range, Ukraine’s medium-term PPP portfolio may amount to 1-1.5% of
GDP, equivalent to approximately USD 2.5-4 billion in annual long-term
budgetary liabilities, without imposing an excessive debt or deficit burden on
the public finance sector. In such a configuration, PPPs function not as a
source of hidden obligations, but as a tool for the managed mobilization of
investment resources.
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The sectoral analysis confirms that institutionally updated PPP
mechanisms generate an investment-fiscal multiplier, whereby each unit of
public commitment can mobilize 3-5 units of aggregate investment. This is
of critical importance for scaling the green reconstruction of transport,
energy, and housing and communal infrastructure without imposing
excessive pressure on current budgets. In the medium and long term, this
creates preconditions for expanding potential GDP by increasing the produc-
tivity of infrastructure capital, improving the logistics and energy efficiency
of the economy, and strengthening the state’s fiscal sustainability. Under
conditions of an institutionally coordinated and fiscally controlled partner-
ship model, PPPs move beyond the realm of institutional experimentation
and become a macroeconomic mechanism for managing the reproduction of
infrastructure capital in the context of post-war green reconstruction, thereby
confirming the hypothesis advanced in this study.

Overall, the institutional transformation of PPPs creates the
preconditions for a transition from one-off recovery measures to a reprodu-
cible model of green reconstruction in which private investment is integrated
into the state’s strategic objectives. This makes it possible to view PPPs not
only as a tool for implementing individual projects, but also as an important
component of a new post-war economic development model for Ukraine.

Further research should focus on the quantitative assessment of the
macroeconomic effects of PPPs in the reconstruction process, particularly
their impact on economic growth, employment, investment dynamics, and
environmental outcomes, as well as on the analysis of practical experience in
implementing partnership projects across specific sectors and regions.

REFERENCES / CITUCOK BUKOPUCTAHUX OAMEPEN

Akomolehin, F. (2025). Evaluating the Role of Public-Private Partnerships (PPPs) in Financing Large-Scale
Infrastructure Projects: Implications for Economic Growth and Risk Allocation. International Journal of
Innovative Science and Research Technology, 10(11). https://doi.org/10.38124/ijisrt/25nov396

Diachek, V. (2025). Peculiarities of implementing
public-private partnership projects. Social Economics,
(69). https://doi.org/10.26565/2524-2547-2025-69-09

Jstaek, B. B. (2025). OcobmmBocTi peanizallil mpoeKTiB
JIEpyKaBHO-TIPUBATHOTO TiapTHEpcTBa. Coyianbha exono-
wmika, (69). https://doi.org/ 10.26565/ 2524-2547-2025-69-09

Duarte, D., Tejada Ibanez, M., Timusheva, E., Pasaogullari, H., Van Den Broek, M., Yurlova, D., Akafia,
Kwame, R., & Gomez, Carlos R. (2023, April 13). Managing the Fiscal Implications of Public-Private
Partnerships in a Sustainable and Resilient Manner: A Compendium of Good Practices and Lessons Learned
from the COVID-19 Pandemic (English). Washington, D.C.: World Bank Group. http://documents.worldbank.org/

curated/en/099170003082331955

EIB.

(2023). The Economic Appraisal of Investment Projects at the EIB. https://www.eib.org/en/

publications/20220169-the-economic-appraisal-of-investment-projects-at-the-eib

General overview of Public-Private Partnership.
(n.d.). Ministry of Economic, Environment, and
Agriculture of Ukraine. Archive. https://new.me.gov.ua/
Documents/List/311dfbfa-b31a-425f-8cff-428f450c
7a0f?lang=uk-UA&id=e8551533-1004-4210-9980-
a3a50e134096&tag=InformatsiinoanalitichniMateriali

SacanoHuil 021510  0epAHCAGHO-NPUBAMHO20 NAPMHED-
cmea (0. 1.). MiHICTEpCTBO E€KOHOMIKH, JOBKULII Ta
CUIBCHKOIO rocrozaperea. Apxis. https://new.me.gov.ua/
Documents/List/311dfbfa-b31a-425f-8¢ff-428f450c
7a0f?lang=uk-UA&id=e8551533-1004-4210-9980-
a3a50e134096&tag=InformatsiinoanalitichniMateriali

ISSN 2786-7978; elSSN 2786-7986. SCIENTIA FRUCTUOSA. 2026. N° 3 33



SOCIAL AND ECONOMIC TRANSFORMATIONS

Havrysh, O., Yukhnov, B., Surai, A. (2024). Deve-
lopment of public-private partnership in the process
of post-war reconstruction of Ukraine: analysis of
legislative initiatives. Adaptive management: theory
and practice.  Series  Economics,  18(36).
https://doi.org/10.33296/2707-0654-18(36)-02

laBpum, O., IOxuoB, b., & Cypaii, A. (2024).
P03BHUTOK JepKaBHO-IIPUBATHOTO MApPTHEPCTBA B
mpolieci MOBOEHHOI BigOyaOBHM YKpaiHH: aHami3
3aKOHOJABYMX 1HILIATUB. Adanmuene YNpaeuniHHA:
meopis i npakmuxa. Cepis Exonomixa, 18(36).
https://doi.org/10.33296/2707-0654-18(36)-02

lichenko, S. V. (2025). The institutional and behavioral model of eco-oriented public-private partnership
within Ukraine’s sustainable development. The problems of economy, (4), 75-84. https://doi.org/

10.32983/2222-0712-2025-4-75-84

IMF — PPPs and PFRAM. (n. d). Public-Private Partnerships (PPP) and Fiscal Risks. PPPs and PFRAM.
https://infrastructuregovern.imf.org/content/PIMA/Home/PPPs-and-PFRAM.html

International

Monetary Fund. (2016). Analyzing and managing fiscal

risks — best practices.

https://www.imf.org/external/np/pp/eng/2016/050416.pdf

International Monetary Fund. (2022). PIMA Handbook: Public Investment Management Assessment.
https://www.imf.org/-/media/files/publications/books/2022/english/pimaea.pdf

Kim, Jay-Hyung, Fallov, Jonas Arp, & Groom, Simon. (2020). Public Investment Management Reference

Guide. World Bank Group.

https://documentsl.worldbank.org/curated/en/548751582775237521/

pdf/Public-Investment-Management-Reference-Guide.pdf

Kondratov, S. I. (2019). On key contemporary issues of
public-private partnership development in the area
of critical infrastructure protection: an analytical brief.
NISS. https:/Amww.niss.gov.ua/ sites/ default/files/2019-
08/ANALIT%20KONDRATOV%20NATIONAL
%20SECURITY %20%23%203%202019.pdf

Kongparos, C. 1. (2019). Ilpo oesaxi akmyanvni npo6-
JIeMU PO3BUMKY OEPICABHO-NPUBAINHO20 NAPMHEPCMBA
y cghepi 3axucmy KpumuyHoi iHgpacmpykmypu: aHami-
Tryna 3armmcka. HICIL.  https://www.niss.gov.ua/sites/
default/files/2019-08/ANALIT%20KONDRATOV%
20NATIONAL%20SECURITY %20%623%203%2020
19.pdf

Kovbas, I. (2025). Public Governance in the field of
Public-Private Partnership in Ukraine. Academic
Visions, (44). https://academy-vision.org/index.php/
av/article/view/2186/2058

Kosoac, 1. (2025). ITy6miune ynpaBmiHHSA y cdepi
MyOJIIYHO-TIPUBATHOTO TIAPTHEPCTBA B YKpaiHi.
Axademiuni 6izii, (44). https://academy-vision.org/
index.php/av/article/view/2186/2058

Krylova, I. I., & Hlushchenko, H. A. (2025). Evalua-
tion of the effectiveness of current mechanisms for
implementing  public-private  partnerships in
Ukraine. Philosophy and Governance, 5(9).
https://doi.org/10.70651/3041-248X/2025.5.07

Kpwunoga, 1. I., & Tnymienko, I'. A. (2025). Ouinka
e(eKTHBHOCTI UYMHHHAX MEXaHIi3MiB peamizamii
JIepKaBHO-TIPUBATHOTO TAPTHEPCTBA B YKpaiHi.
Qinocogpin ma ynpasninns, 5(9). https://doi.org/
10.70651/3041-248X/2025.5.07

Law of Ukraine "On Public-Private Partnership”
Ne 4510-1X. (2025, June 19). https://zakon.rada.gov.ua/
laws/show/4510-20#Text

3axon Vkpainu "Ilpo nybniuno-npusamue napm-
nepcmeo™  Ne 4510-1X. (2025, 19  uepBH:).
https://zakon.rada.gov.ua/laws/show/4510-20#Text

OECD. (n. d.). Governance. https://www.oecd.org/en/topics/governance.html

OECD. (2018).

Making Blended Finance Work for

the Sustainable Development Goals.

https://www.oecd.org/en/publications/making-blended-finance-work-for-the-sustainable-development-

goals_9789264288768-en.html

Pavlenko, T., & Kravchenko, M. (2022). The Invest-
ment Climate of Ukraine: key challenges and
prospects for its formation. Business, Innovation,
and Management: Challenges and Prospects.
Proceedings of the Il Intern. scient. and pract. conf.,
Kyiv, 91-92.

IMasnenko, T., & KpaBuenko, M. (2022). [uecTuuiiamii
KiTiMar YKpaiHH: OCHOBHI MPOOJEMH Ta TEPCHIEKTHBH
dhopmyBanHs. bisHec, iHHOBAYIT, MeHeOdCMeHm. Npoo-
gemu ma nepcnekmusy. 3O0IpHUK Te3 JIOTOBiIEH
[l MixHapoaHOi HAyKOBO-TIPAKTHYHOI KOH(EPEHIIi.
Kuis, 91-92.

UNCITRAL Legislative Guide on Public-Private Partnerships. (2020, 01 Jan.). World Bank Group.
https://ppp.worldbank.org/library/uncitral-legislative-guide-public-private-partnerships-0

UNDP. (2025). Ukraine — Fourth Rapid Damage and Needs Assessment (RDNAA4). February 2022 —

December  2024.
billion-needed-recovery-ukraine-over-next-decade

https://www.undp.org/ukraine/press-releases/updated-damage-assessment-finds-524-

34 ISSN 2786-7978; eISSN 2786-7986. SCIENTIA FRUCTUOSA. 2026. N° 3



SOCIAL AND ECONOMIC TRANSFORMATIONS

UNECE. (2019, May). Implementing People-first Public-Private Partnerships (PPP) for the United Nations

Sustainable  Development  Goals.
Private_public_partnerships.pdf

https://unece.org/fileadmin/DAM/trade/SCTCS_2019/PPTs/7_UNECE_

Venger, V.V., & Kushnirenko, O. M. (2025).
Forming a model of public-private partnership as the
basis of Ukraine’s investment policy. Economic
Herald of the Donbas, 1(79). https://doi.org/
10.12958/1817-3772-2025-1(79)-86-94

Benrep, B. B., & Kymmiperko, O. M. (2025). ®opmy-
BaHHS MOJIENi ITyONiYHO-TIPHBATHOTO MApTHEPCTBA SIK
OCHOBH 1HBECTHIIIIHOT MOMTHKN YKpaiHu. Exonomiy-
nuit eichux Jonbacy, 1(79). https://doi.org/10.12958/
1817-3772-2025-1(79)-86-94

World Bank Group. (2024). Private Participation in Infrastructure (PP1) Database. https://ppi.worldbank.org/en/ppi

World Bank. (2025). Government of the European
Union; Nations, United. Ukraine: Rapid Damage and
Needs Assessment (RDNA4), February 2022 -
December 2024. (Ukrainian). Washington, D. C.: World
Bank Group. http://documents.worldbank.org/curated/
en/099052925103531065

World Bank. (2025). Government of the European Union;
Nations, United. Vkpaina — [IBunxa Oriinka 3aBaaHol
ko Ta Iotpe6 Ha Binnosnenns (RDNA4): Jrotuii
2022 —pynenp 2024 (Ukrainian). Washington, D.C.:
World Bank Group. http://documents.worldbank.org/
curated/en/099052925103531065

World Bank. (2017). Public-Private Partnerships: Reference Guide Version 3. http:/hdl.handle.net/10986/29052

Yescombe, E.R. (2018). Public-Private Partnerships. Principles of Policy and Finance. Amsterdam:
Elsevier. 548 p.

Conflict of interest. The author certify that they have no financial or non-financial interest in the subject matter or
materials discussed in this manuscript; the authors have no association with state bodies, any organizations, or commercial
entities having a financial interest in or financial conflict with the subject matter or research presented in the manuscript.

The author did not receive direct funding for this study.

lichenko, S. (2026). Institutional transformation of public-private partnerships in Ukraine. Scientia fructuosa, 3(167), 23-35.
http://doi.org/10.31617/1.2026(167)02

Received by the editorial office 15.02.2026.
Sent for revision 12.03.2026.

Accepted for printing 17.03.2026.
Published online 19.06.2026.

ISSN 2786-7978; eISSN 2786-7986. SCIENTIA FRUCTUOSA. 2026. N° 3 35





