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CooepxxaHue:

* OueHka B YacTtHom cektope. Metog NPV

e OTnnyme aHanunsa B O6LLI,eCTBeHHOM N 4YaCTHOM
CEeKTope, BUabl aHalln3a

« [leHeXkHasa oueHKa BbIroq,

* OueHka nsgepxek. TeHeBble LIEHDI

« ObOulecTBeHHasAs HOpMa ANCKOHTUPOBAHUS
* Y4eT pucka

» [lepepacnpenenuTernbHbl acnekT

* Cnocobbl NoBbIWEHNSA 3PIEKTUBHOCTU



OueHka B YacTHOM cekTtope. Metog NPV

byoywwme Bbirogbl (Future value): FV = PV*(1+r)"

[TpnBeneHHbIe Bbiroabl (Present value):
FV
(140~

r — HOpMa ANCKOHTMPOBAHMSA
N — Yucro net
dakTop ANCKOHTUPOBAHUS ANA roga n

1
(1+r)n




OueHka B YacTHOM cekTtope. Metog NPV

Yncnoson npumep:

[lepBoHayanbHbBIE - 40

VHBECTUIIUU

Jloxonpr oT 10 10 | 10 8 8
IIPOJIAKHU

Pacxonspl Ha chIpbe -1 -1 -1 -1 -1
Unctele 40 9 9 9 7 7
JEHEKHBIE TOTOKHU

®axTop 1 10,909 | 0,826 0,751 0,683 | 0,620
JTUCKOHTUPOBAHUS

[puBeenHas 40 | 8,182 | 7,438 | 6,761 | 4,781 | 4,346

CTOUMOCTD




OueHka B YacTHOM cekTtope. Metog NPV

Uncnosoun npumep (NpooormKkeHue).
[lpnBEegeHHas CTOMMOCTL 3a psag net

FV, FV, FV, FV. a RV
= $—i = :
(1+r) (+r)

g v
(1+r1) 1+r) S(+r)

PV =28,182 + 7,438 + 6,761 + 4,781 + 4,346
PV =31,508
NPV =-40 + 31,508 = - 8,492



OueHka B yacTHOM cekTtope. Metog NPV

NPV—Zn:Bi_Ci 8
S L@a+nt 7
E=

B. — BbIrogbl, KOTOpblE NPUHOCUT MPOEKT B /-M roay,
N3MepeHHbIe B AeHEXHON popMme;

* C, — 130epXKun npoekTa B i-M rogy;

C, — nepBoHavarbHble UHBECTULUW (HYNIEBOW FOA);
n — 4YNCIo NEeT peanusaunm NPoekTa;

r —CTaBKka (Hopma) AUCKOHTUPOBaHUA.




OTnunyne aHanmsa B o0LLECTBEHHOM U
4aCTHOM CeKTope

e OOLIEeCcTBEHHbIN aHaNMU3 NPMHUMAaET BO BHUMaHME
bonee LWMPOKUIA CNEeKTp nocneacTBun, Yem YacTHbIN
CEKTOP; HE TONbKO NpubbINb

« [1ns1 o6LEecTBEHHOro aHanm3a pbIHOYHbIE LiEHbI ANH
MHOIMX 3aTtpaT 1 BbIrog MOryT HE CYLLECTBOBAaTb
(YNCTbIN BO3AQYX, CMACEHHbIE XXNU3HW); TaKKe PbIHOYHbIE
LieHbl MOTYT HE NCNOMNb30BaTbCA B Crny4vae npoBaros
PblHKa (Koraa pbIHOYHbIE LEHbI HE OTpaXatoT
OOLLIECTBEHHbIE N3OEPXKKU U BbIrodbl).



Buabl aHann3a obLecTBEHHbIX PaCXOa40B

* AHanuns nagepXKkn-pesynsTatMBHOCTb
(pe3ynsTaTMBHOCTb — HaTyparibHbIN Noka3aTernb)
[TpymMep: Nokynka AoOMNONHUTENBHOrO aBTobyca Ha MapLUpyT

« AHanus n3gepKKn-nosie3HoOCTb
(MONEe3HOCTb — HaTyparnbHbIN NOKa3aTesb)
[TpMmep: Nokynka mallinHbl CKOPOWN NOMOLLIN

« AHanus usgepxkun-soirogbl (Cost-Benefit Analysis)
(OeHeXxHaqa oLeHKa nsgepxek v soirod, metog NPV)



[leHeXXHas oueHKa BbIroq

L Z(1+r)‘ Co

1. PbIHOK cywiecTBYeT

PeweHne — notpedutensckum nanumwek (CS)

NPUMEHSAETCA B Crlydae MNPOEKTOB C BbICOKUMU (OUKCUPOBAHHbLIMU
n3gepxkkamm mnun, bonee LWNPOKO, NPOEKTbl, CMOCOOHbLIE OKa3aTb
BNUAHME Ha LeHoobpa3oBaHue

[Tlpumep — CTPOUTENBLCTBO MOCTA




[leHeXXHaqa oueHKa Bbiroq
2. PbIHOK He cyuwiecTBYyeT
PelueHue:

IF TIME
—1 $ LS MONEY.
o P
PecypcHbIY noaxoa. |

Bnara, cosgaBaemble B 0OLLECTBEHHOM CEKTOpeE,
ATMITS ALGIME
MOTYT CRYXXWUTb pecypcamun Ans co3gaHns YacTHbIX bnar MACHINE?

[Tpumepsbi: 8peMsi, Yerioee4yecKasl XU3Hb
[loTpebuTensckui noaxon (+ MeToa BbIABIEHHbIX

npeanoyvYTeHunn
bnara, cosgaBaemble B 06LIECTBEHHOM CEKTOPE,

BbICTYMalT CyOCTUTYTaMM YacTHbIX briar
[poumep: gouribmp 8 cucmeme 8000CHabXeHUs!

[Tpumep (MmpaHcropmHbie U30epPXKKU): My3eu



OueHka nsgepkek. TeHeBble LEHbI
n
&

B, — C

TeHesble yeHbI Ha Ucnonb3yemble pecypchl
OoTpaXatoT UCTUHHbIE NpeaernbHble OOLLIECTBEHHbIE
N30ePKKN

[1pumepsbi:

1. 3apabotHasi nnata (W sW_ )

2. UeHakanutana(r__ . 2r

TEH. prH.)

3. LleHna cbipbsa (P =P

CT.TEH. CT.prH.)




OueHka nsgepkek. TeHeBble LEHbI @

[Ilpyumep: CTPOUTENBLCTBO AaMObI.
Bbiroabl: yBennyeHne npomsBoacTBa
9N1EeKTPO3HEPrKn, OLlEHNBAEMOU B
1,5 MnpAd. 4onn. B rog Ha
beckoHe4yHOoe YNCIo NneT.

3artpartbl: 3emns — 3 Mmnp4. 4onn.
(NMpUHaONeXnT rocyoapcray);

Oosterscheldekering, Northsea, The Netherlands

notepu npounssoacTea Ha 3emne — 0,05 mnpa. gonn. B rof;
mMaTtepuansl — 10 mnpg. gonn.; Tpyg —S MnpA4. gonn.
(100,000 yenoseko-gHen, 50 gonn. B AEHb).

[NogoxoaHbin Hanor — 20 %.

[TpoekT byaeTt nporHaHCMpPOBaH 3a CYET BbIMycKa
obnurauun nog 10% roaoBbIX.



OueHka nsgepkek. TeHeBble LEHbI

Npumep: cTpouTensCcTeo gambbl.
[nckoHTnpoBaHue
Ha OeCcKoHe4YHoe YMCIo NeT: e
PV =FV/r

Pe L|J e H M e : Maeslantkering, Rotterdam, The Netherlands
YacTtHbin cektop: 15-10 -3 — 5 = -3 mnipa. gonn.

ObLecTBeHHbIN cekTop: 15-10-0,5-5+1=+0,5
MnpA. Oonn.

Ba)HO: U3OEPXKKM Ha 3eMI0 U Harorn HOCAT
TpaHC(epPTHbLIN XapakTep




AcyaHcKagqa nnoTuHa

(L

T T Pt Sl . O g .

Egyptian President Gamal
Abdel Nasser and Russian

Total capacity 132 km?®

leader Nikita Khrushchev Surface area 5,250 km?
at the ceremony to divert .

the Nile during i/he Maximum length 550 km
construction of the Aswan Maximum width 35 km

High Dam on May 14,
1964.

Maximum water depth | 180 m



asser Lake crocodiles




ObLulecTBeHHaAst HOpMa ANCKOHTUPOBaHUS ®

v =y Sl

1. ConocmaerieHue mekyuieao u bydyuieao nompebrieHus
I MOXET ObITb

2. AnbmepHamugHas cmouMocmb Karnumara
r MOXeT ObITb

16



Y4eT pucka

Teopema Ippoy-JIiuHpa (Arrow-Lind Theorem)

Arrow, K. and Lindt, R. (1970) ‘Uncertainty
and the valuation of public investment

decisions’, American Economic Review 60,
pp. 364-78

Ll

Ecnn othgaya oT npoekta (1) He koppenupoBaHHa C
HauuoHanbHbIM JoxodoM M (2) pacnpeferneHa cpegu
LLUMPOKOro Kpyra niogewn, Torga arpermpoBaHHas nNpemMus
3a PUCK CTPEMUTCS K HYNIO N CTaBKa AUCKOHTUPOBAHUSA HE
OOIMKHA YYUTbIBATb NMPEMUIO 3a PUCK.

17



YYeT pucka

JKkBuBaneHT yBepeHHocTu (Certainty equivalent)
OueHka NnMUoM, NPUHNUMAIOLLIUM
peLueHne, BENUYNHbl BO3MOXHbIX
yObITKOB 1IN BbIrO4,.

HeumparnbHoe omHouweHue K pucky:

Oxngaemble YObITKM OLEHUBAIOTCA Yepes MaTeMaTUYECKOE
" — * *

oxuaaxue : ME = P C1 * (1-p1) Cz "The difference

between death

and taxes is

Ompuuameanoe OMmMHowieHuUe K PUCKY: death doesn't get

Oxngaemble YObITKM OLEHNBAIOTCS
yepez 9KBMBASIEHT YBEPEHHOCTMU: Congress meets.
CE € (ME; C,), rae C, — xyawwui BapuaHT WilE s

worse every time

n




[lepepacnpenenuTtenbHbi acnekT

Bbirogam u N3gep>xkaM OTAeJIbHbIX Trpyrn HacerneHus
MOXXHO NMpunaaBatb pa3fintiHbI€ BECa.

[lpumep: rpynne ¢ MeanaHHbIM OOXO40M MOXHO npuaaTb
BeCc B 1, C NONOBMHOW MeOMaHHOro goxoga 2, y Koro B 2
pa3a bornblue — V5.

Opyron nogxon — ucnonb3oBaHne SWF 1 pasHbix Teopum
(pOyn3naHCcTBO, YTUIIUTaAPU3M).

19



CnocoObl noBblieHNSA 3PP EKTUBHOCTU

ObLiecTBeHHOE NPOU3BOACTBO
(rocygapcTtBeHHasi COOCTBEHHOCTD)
nnun obLiecTBeHHOE PUHAHCUPOBAHME
(4acTHag cobCTBEHHOCTb)?

20



[ ocynapcTBeHHaa unm YyacTHas
COOCTBEHHOCTbL?

[ocynapcTBeHHass COOCTBEHHOCTD:

« Bospacratouwaa otgada ot
MacLiTaba (ecTecTBEHHble MOHOMOMNNKN)

e 3aHATOCTb

* PaBeHCTBO (UeHbI, 4OCTYMHOCTb)
[Mpnumep: TpaHCNOPT B CENMbCKON MECTHOCTM

e “TOYKM poCTa’ (+ apryMeHT HaLMoHanbHoM 6e30nacHOCTK)

* [lonntnyeckne aprymeHTol: (1) nonutuyeckue B3rNgObl
(coumanuctel), (2) naTtpoHax (NpaBo npaBUTENbLCTBA
HasHa4YaTb Ha  oOnpefenéHHble  OOMMKHOCTWN); (3)
nonuTnyecknn bydoep (neperoBopsl ¢ Npodcoro3amm)

21



[ocyoapcTBeHHaa Unm YyacTtHas
COOCTBEHHOCTbL?

[lepeBo B YaCTHYO COOCTBEHHOCTD:

e X-HEI(PPEKTUBHOCTb rocceKkTopa
(OTCYyTCTBUE KOHKYPEHLMN)

* OMHaAHCOBbIE apPryMeHThI:

MOCKBA OpRe e ) s
durHaHcMpoBaHue rocaorra; CHUXeHne 2= BAIHBOCTOX b om0
puckoB Ans 6rogxkeTa, pasButme 2 PN e 3
BHYTPEHHEIO pblHKA LEHHbIX 6y|v|ar =

* YnpaBneH4yeckmne apryMeHThbl: paspyLueHme
rocydapCTBEHHON «uUMMepuny»; cBoboda OT BMeluaTenbCcTBa CO
CTOPOHbI MNHNCTEPCTB

 lpeonornyeckme MNPUYUHbBI.  cmelleHre  rpaHuULb
rocyapCTBEHHOIo/MacTHOroO CeKkTopa; «nonynspHbI Kanutanmamy;
NoNMIMTNYECKad nogaepKka co CTOPOHbI «KPbIHOYHNKOBY .

22



CnocoObl noBblieHNSA 3PP EKTUBHOCTU

* [lpnBaTnsayus
* KOHTpaKkTauua

* KBa3n-pbIHKA

23



CnocoObl NOBbLIWEHUSA
3dpheKTUBHOCTH

[lpuBaTM3auns

1. Nonutnyeckne npeanoyTeHns +
NONMNTUYECKNN DUIHEC LIUKN.

2. XXecTkne broaKeTHbIE OrpaHNYeHuUs.
3. [lpaBoBasa cucrema.
4. JINKkKBWAHOCTb OOHO0BOIO PbIHKA.

24



Privatisation

Figure 1.6 OECD Privatisation By Sector, 1980-2001p

Transportation
10%

Public utilities
14%
Telecoms
40%

Other
12%

Manufacturing Hemnce Figure 1.1 Global amounts raised from privatisation
11% 4
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140,000 4 /
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60,000 A /
40,000 4

20,000 4

0 OECD
W Other countries

Milicn Dallars

1000 1001 1992 1903 1994 1995 1006 1997 1998 1999 2000p
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Privatisation

The main factors of privatisation in OECD countries:

(Privatising State-Owned Enterprises. An Overview of Policies and Practices in
OECD Countries, 2003)

1. The emergence of a tight fiscal environment and the need
to control government spending and debt.

2. Disillusionment with the generally poor performance of
state-owned enterprises and the desire to improve efficiency
of failing companies.

3. Technological changes in sectors such as
telecommunications and electricity generation that rendered
monopoly provision of certain goods and services obsolete,

and market liberalisation in such infrastructure sectors.
26



Privatisation

The main factors of privatisation in OECD countries:
4. Globalisation of financial markets opened up new
opportunities for financing projects, but state-owned
enterprises needed to be free from the constraints of
state-ownership in order to raise equity capital.

5. In some countries, there was an ideological shift regarding
the role of the state in the economy, and there was a desire to
shed activities that were not deemed to be core government
functions.

6. The massive overhaul of the economic systems in the
former transition economy member countries of the OECD,

fuelled largescale privatisation activity in these countries. .



CnocoObl noBbiLEHNS 3PP EKTUBHOCTU

KoHTpakTauua

1) BOBMOXXHOCTb YE€TKO NPOnMcaTb B KOHTPaKTe
obsi3aTenbCcTBa OUPMbI U KA4YECTBO YCNVT;

2) Hanu4ne peanbHOW UnNu NoTeHuuanbHOW KOHKYPEeHUNMN.
OrpaHun4eHus:
* BO3MOXXHOCTbL KOppynuun.

« TpaHCaKUWOHHbIE N3OEPXKKN.

* CnoxHo cpopmyrnmpoBaTb TpebOBaHUA K KA4ECTBY
ycnyru (pasgenieHme Ha KOMMNOHEHThI, Bayyephbl)

28



KoHTpakTauua. Buabl KOHTpakToB

1. HeonpeaoeneHHOCTb B COCTABE U3OePXKeEK

v’ KoHmpakm c goukcuposaHHoU UeHou

v’ KoHmpakm munra "u3oep>kku riroc rnpubsbire”
v’ KoHmpakm c¢ pasoernieHuUem 3ampam

2. HeonpeneneHHoCcTb B coCTaBe  YChyr
(MmeguumHa)

&/ Brio4yHbIU KOHMpPakm

v’ KoHmpakm "u3oepxxku e pac4yeme Ha ycrnyay"

v’ KoHmpakm muna «u3oepxxku u obrem"

29



Buabl KOHTPAKTOB

(HeonpeneneéHHoCTb B coCTaBe
N3nepxek)

1.C dpmkcmpoBaHHON LEHOW
[Mpnmep:

2.N3pepxkn+npubbinb
[Mpunmep:

3.C pasgeneHunem 3atpar
[Mpnmep:




TpaANLUNOHHbIE KOHTPAKTHI @

A. In the case of traditional procurement

31



KOHTpaKTbl }KU3HEHHOIO LUMKNa

B. In the case of a public-private partnership
[ Taxpayers J

[ Government J
Pﬂuta operator/ J

Capital goods provided

Payment for capital
goods

special purpose

e - vehicle

Bonds =sold;
loans obtained

[n....m.m.,.ﬂ.sJ

Payment of user charges

=

Service delivered Finance
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Life-cycle contracts. Data

Figure 1. European PPP Market 2005-2015 by Value and Number of Projects

Number of projects
- 160

Value (EUR billion)
30 4

- 140
25 1
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20 A
- 100

- 80

- 60
- 40
a i
-0

2005 2007 2008 2009 2010 2011 2012 2013 2014 2015

15

1

=]

m\/alue in H1 Value in H2 Number of projects

PPPs are involved in a wide range of social and economic infrastructure
projects, but they are mainly used to build and operate hospitals,
schools, prisons, roads, bridges and tunnels, light rail networks, air

traffic control systems, and water and sanitation plants.
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Life-cycle contracts in EU

2013 EU (Market Update Review of the European PPP Market in 20713)

Six large transactions closed, compared to five the previous year. Their
aggregate value amounted to EUR 8.6 billion, which represented more
than half of the total market volume. The large transactions reachlng
financial close in 2013 were: i

— the BreBeMi motorway (EUR 2.3 billion) in Italy;
— the Thameslink rolling stock (EUR 1.9 billion) in the UK;
— the Milan eastern ring road (EUR 1.8 billion) in Italy;
— phase 1 of the Gebze-lzmir road (EUR 1.1 billion) in Turkey;
— the A1/A6 Schiphol-Amsterdam-Almere motorway

(EUR 1 billion) in the Netherlands; and
— the Royal Liverpool Hospital

(EUR 509 million) in the UK.




2015 EU (Market Update Review of the European PPP Market in 2015)

Five large transactions closed, compared to 11 in 2014. Their
aggregate value amounted to EUR 9.6 billion, representing around 62%
of the total market value. The large transactions reaching financial close
in 2015 were:

— The third Istanbul airport

(EUR 6 billion) in Turkey;

- The Etlik-Ankara healthca s
(EUR 1.1 billion) in Turkey;

— The Bilkent health campus

(EUR 1.1 billion) in Turkey; /

— The Calais and Boulogne-sur-Mer port & =

(EUR 863 million) in France: S

— The Ijmuiden sea-lock

(EUR 508 million) in the Netherlands.

l é — Third Alepart
— .‘_é‘ TR
Sl =




Figure 2: Country Breakdown by Value and Number of Transactions in 2015
Total Value by Country (in EUR million) Number of Deals by Country

4] 2,000 4,000 6,000 8,000 10,000 0 3 -] 9 12 15

4 1 1 4 4 4 }
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Finland
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Figure 3: Sector Breakdown by Value and Number of Transactions in 2015

Total Value by Sector (in EUR million) Number of Deals by Sector
0 2,000 4,000 6,000 8,000 10,000 0 3 ] El 12 15
i i i i i i i i
Transport
I l l l
Hesalthcare
| l I
Education

General public
services

Environment

Recreation and
culture
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Life-cycle contracts in EU

FINANCING °

Out of the total of 49 transactions, 20 (23 in 2014) involved the provision of debt by
institutional investors (e.g. insurance companies, pension funds) through a variety of
financing models. Overall, institutional investors lent around EUR 1.2 billion (EUR 2.8
billion in 2014) to European PPPs at very long maturities (on average 25 years, with
a maximum of 31 years).

Eight countries closed transactions involving institutional investor debt: the UK,
Belgium, Denmark, France, Ireland, Finland, Turkey and the Netherlands
(compared to six countries in 2014).

The role of the EU, national governments and public financial institutions
(domestic or supranational) remained important in 2015, for example:

— A project for the digital recording of court proceedings in Greece involved
significant EU funding;
— The EIB financed 11 projects for a lending volume of EUR 1.2 billion:® and

— Other international financial institutions, such as the European Bank for
Reconstruction and Development, have been involved in the financing of large
transactions (e.g. the Etlik-Ankara health campus in Turkey).

37



CnocoObl NOBbIWLEHUA 3PDEKTUBHOCTU

KBa3un-pbIHKN:

BHECEHME 3reMeHTa KOHKYPEHLMN B HEPBLIHOYHbBIN CEKTOP
Ha 0a3e pasgeneHuss nokynatenem W npoaaBLOB, W
BHEAPEHUN  aAMUHUCTPATUBHOM  CaMOCTOSTENbHOCTU

NPaBUTEJIbCTBEHHDLIX al€HTOB.

[lpenmyllecTBa KBa3u-PbIHKOB: MNPaBUTENIbCTBEHHbIE areHTCTBa
ocBObOXOalTCA OT NpeacTaBUTENLCTBA MHTEPECOB NPOU3BOANTENEN
N MOTyT COCPpeaoTavynmBaTbCsl Ha 3alUUTe MHTEPECOB noTpedbutenen,
nepenaB (yHKUMN apbuTpa pbIHKY. SPAEKT OT HUX NPOSABMNSETCS
TOJSIbKO NPU HanMMuYnun KOHKYPEHLUUN Mexay nocTtaBLMKamMu.
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Ways to increase efficiency .

Quasi-markets

are formed in the public sector e T 4 ey |3

in order to introduce competition . L .

in the non-market sector by e | e | e
separating buyers and sellers and BN =y e
by providing government agencies - N
with administrative independence e | [ty [ o= | e
Efficiency and problems: | S

1. Potential competition
2. Information (observable quality; moral hazard and adverse selection)

3. Transaction costs and uncertainty. The transactions in quasi-markets
are often quite complex and multi-dimensional.

4. Motivation. Providers ought to be motivated at least in part by
financial considerations. Purchasers must be motivated to pursue the

welfare of users.
39



