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Êîíöåïòóàëüíå îá´ðóíòóâàííÿ äèôåðåíö³éîâàíî¿ îö³íêè 
ðèçèê³â ïðè âèáîð³ ìîäåë³ ðåàë³çàö³¿ äåðæàâíèõ ö³ëüîâèõ 
ïðîãðàì íà îñíîâ³ êëàñòåðíî–³íòåãðàòèâíîãî ìåõàí³çìó â 

áóä³âåëüíîìó ñåêòîð³
Ïðåäìåòîì äîñë³äæåííÿ º òåîðåòèêî–ïðèêëàäí³ çàñàäè îö³íþâàííÿ òà ñòðóêòóðèçàö³¿ ðèçèê³â 

ó ïðîöåñ³ ðåàë³çàö³¿ äåðæàâíèõ ö³ëüîâèõ ïðîãðàì ³ç çàëó÷åííÿì ìåõàí³çì³â äåðæàâíî–ïðèâàòíîãî 
ïàðòíåðñòâà (ÄÏÏ) ó ñôåð³ áóä³âíèöòâà. Îñîáëèâèé àêöåíò çðîáëåíî íà ðîçêðèòò³ êîíöåïö³¿ äè-
ôåðåíö³éîâàíîãî ï³äõîäó äî ðîçïîä³ëó ðèçèê³â ì³æ äåðæàâîþ òà ïðèâàòíèì ñåêòîðîì ó êîíòåê-
ñò³ ñêëàäíèõ ³íôðàñòðóêòóðíèõ ïðîºêò³â. Ðîçãëÿäàþòüñÿ êëþ÷îâ³ êàòåãîð³¿ ðèçèê³â — íîðìàòèâíî–
ïðàâîâ³, ïîë³òè÷í³, ðèíêîâ³, îïåðàö³éí³ òà ñîö³àëüíî–åêîëîã³÷í³ — òà ¿õí³é âïëèâ íà âèá³ð ìîäåëåé 
ïàðòíåðñòâà. Â öåíòð³ óâàãè äîñë³äæåííÿ — êëàñòåðíî–³íòåãðàòèâíèé ìåõàí³çì ÿê çàñ³á ï³äâèùåí-
íÿ êîîðäèíàö³¿ ì³æ ó÷àñíèêàìè ïðîºêò³â, çàáåçïå÷åííÿ ñèìåòðè÷íîãî ðîçïîä³ëó â³äïîâ³äàëüíîñò³ 
òà îïòèì³çàö³¿ óïðàâë³íñüêî¿ àðõ³òåêòóðè ïðîºêò³â. Òàêîæ ïðîàíàë³çîâàíî, ÿêèì ÷èíîì òèï êîíòð-
àêòó, ³íñòèòóö³éíà çäàòí³ñòü äåðæàâè òà íîðìàòèâíå ñåðåäîâèùå âïëèâàþòü íà ìîòèâàö³þ ïðè-
âàòíîãî ³íâåñòîðà äî ó÷àñò³ â ïàðòíåðñòâ³. Âàæëèâîþ ñêëàäîâîþ ïðåäìåòíîãî ïîëÿ äîñë³äæåííÿ º 
âñòàíîâëåííÿ çâ’ÿçêó ì³æ ÿê³ñíîþ îö³íêîþ ðèçèê³â ³ ñò³éê³ñòþ ðåàë³çàö³¿ äåðæàâíèõ ïðîãðàì ðîç-
âèòêó ÷åðåç ïðèçìó áóä³âåëüíîãî ñåêòîðó ÿê îäí³º¿ ç íàéá³ëüø êàï³òàëîì³ñòêèõ ãàëóçåé.

Ìåòîþ ñòàòò³ º ðîçðîáêà êîíöåïòóàëüíîãî òà àíàë³òè÷íîãî ï³ä´ðóíòÿ äëÿ äèôåðåíö³éîâàíî¿ 
îö³íêè ðèçèê³â ïðè âèáîð³ ìîäåëåé ðåàë³çàö³¿ äåðæàâíèõ ö³ëüîâèõ ïðîãðàì ó áóä³âåëüí³é ãàëóç³. 
Ñòàòòÿ ñïðÿìîâàíà íà îá´ðóíòóâàííÿ äîö³ëüíîñò³ çàñòîñóâàííÿ êëàñòåðíî–³íòåãðàòèâíîãî ìå-
õàí³çìó ÿê ³íñòðóìåíòó âð³âíîâàæåíîãî ðîçïîä³ëó ðèçèê³â ì³æ äåðæàâîþ òà ïðèâàòíèì ³íâåñòî-
ðîì. Êð³çü ïðèçìó ìàòåìàòè÷íîãî ìîäåëþâàííÿ òà ïðàâîâîãî àíàë³çó ðîáîòà ïîêëèêàíà âäî-
ñêîíàëèòè ³íñòèòóö³éíó ñòðóêòóðó êîíòðàêò³â ÄÏÏ òà ï³äâèùèòè ïåðåäáà÷óâàí³ñòü ³íâåñòèö³éíîãî 
ñåðåäîâèùà. Äîäàòêîâî äîñë³äæåííÿ ìàº íà ìåò³ çàïðîïîíóâàòè ïðàêòè÷í³ ³íñòðóìåíòè ì³í³ì³-
çàö³¿ ñèñòåìíèõ ðèçèê³â ³ çàáåçïå÷åííÿ äîâãîñòðîêîâî¿ ñò³éêîñò³ ³íôðàñòðóêòóðíèõ ïðîºêò³â íà 
óìîâàõ ïàðòíåðñòâà.

Ìåòîäè äîñë³äæåííÿ ïîºäíóº ñèñòåìíèé, ³íñòèòóö³éíèé ³ àíàë³òè÷íèé ï³äõîäè äî âèâ÷åííÿ 
ðèçèê³â ó äåðæàâíî–ïðèâàòíîìó ïàðòíåðñòâ³ ó ñôåð³ áóä³âíèöòâà. Ó ðîáîò³ âèêîðèñòàíî ÿê³ñíèé 
êîíòåíò–àíàë³ç íîðìàòèâíî–ïðàâîâî¿ áàçè, òèïîëîã³é êîíòðàêò³â ÄÏÏ òà ³íñòèòóö³éíèõ ïðàêòèê 
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ç ì³æíàðîäíîãî é íàö³îíàëüíîãî äîñâ³äó. Äëÿ ê³ëüê³ñíîãî ìîäåëþâàííÿ áóëî ñôîðìóëüîâàíî òðè 
áàçîâ³ ìàòåìàòè÷í³ ìîäåë³: àãðåãîâàíó ôîðìóëó îö³íêè ðèçèêó ïðèâàòíîãî ïàðòíåðà, ìîäåëü êîì-
ïåíñàö³éíîãî âàð³þâàííÿ òà ôóíêö³þ îïòèì³çàö³¿ ð³âíîâàãè ó ðîçïîä³ë³ ðèçèê³â. Âêàçàí³ ôîðìóëè 
äàþòü çìîãó çä³éñíèòè ñöåíàðíå ìîäåëþâàííÿ ðåàëüíèõ êåéñ³â ðîçïîä³ëó çîáîâ’ÿçàíü çàëåæíî 
â³ä ïîë³òè÷íî¿ ñèòóàö³¿, êîíòðàêòíîãî ôîðìàòó é òèïó ³íñòèòóö³éíî¿ âçàºìîä³¿. Òàêîæ âèêîðèñòàíî 
êîìïàðàòèâíèé àíàë³ç ìîäåëåé ÄÏÏ (DBFO, BOT, BOOT) äëÿ âñòàíîâëåííÿ ñòðóêòóðè ðèçèê³â, ÿê³ 
íåñå êîæíà ç³ ñòîð³í ó êîíêðåòíîìó êîíòåêñò³. Çàñòîñîâàíî ìåòîä ñöåíàðíîãî àíàë³çó äëÿ ïåðå-
â³ðêè åôåêòèâíîñò³ êëàñòåðíî–³íòåãðàòèâíîãî ï³äõîäó â óìîâàõ âèñîêî¿ ïðàâîâî¿ íåâèçíà÷åíîñò³ 
÷è àäì³í³ñòðàòèâíî¿ ³íåðòíîñò³. Äîäàòêîâî áóëè îïðàöüîâàí³ êåéñè ³íôðàñòðóêòóðíèõ ³í³ö³àòèâ ó 
êðà¿íàõ ç ð³çíèì ð³âíåì åêîíîì³÷íî¿ çð³ëîñò³, à òàêîæ åêñïåðòí³ äóìêè ç ïðèâîäó ðîçïîä³ëó ðèçè-
ê³â ³ ïðèíöèï³â êîìïåíñàö³¿. Íà çàâåðøàëüíîìó åòàï³ ñôîðìîâàíî ìàòðèöþ ðîçïîä³ëó ðèçèê³â, ÿêà 
ñèíòåçóº ÿê³ñíó êëàñèô³êàö³þ ç ê³ëüê³ñíîþ îö³íêîþ íàñë³äê³â. Ìåòîäîëîã³÷íà ñèíåðã³ÿ ìàòåìàòè÷-
íèõ ìîäåëåé òà ³íñòèòóö³éíî¿ òåîð³¿ äîçâîëèëà äîñÿãòè áàãàòîâèì³ðíîãî áà÷åííÿ ñèñòåìè ðèçèê³â 
ó áóä³âåëüíîìó ÄÏÏ ³ ñôîðìóâàòè àíàë³òè÷íó ïëàòôîðìó äëÿ óõâàëåííÿ çáàëàíñîâàíèõ ð³øåíü.

Ðåçóëüòàòè ðîáîòè ï³äòâåðäæóþòü, ùî âïðîâàäæåííÿ äèôåðåíö³éîâàíîãî ï³äõîäó äî îö³íêè 
ðèçèê³â ó ïðîºêòàõ ÄÏÏ äîçâîëÿº çàáåçïå÷èòè ñòðóêòóðíó ð³âíîâàãó çîáîâ’ÿçàíü ³ ì³í³ì³çóâà-
òè ñèñòåìí³ çàãðîçè ³íâåñòèö³éíî¿ íåñò³éêîñò³. Çàñòîñóâàííÿ ìîäåë³ àãðåãîâàíîãî ðèçèêó ïðè-
âàòíîãî ïàðòíåðà âèÿâèëî ³ñòîòí³ â³äì³ííîñò³ ó ñòóïåí³ ðèçèêîâàíîñò³ äëÿ ð³çíèõ ôîðìàò³â ÄÏÏ: 
íàéá³ëüøà âðàçëèâ³ñòü ñïîñòåð³ãàëàñÿ ó BOT ³ BOOT–ìîäåëÿõ. Ìîäåëü êîìïåíñàö³éíîãî âàð³þ-
âàííÿ äîçâîëèëà ê³ëüê³ñíî âèçíà÷èòè íåîáõ³äíèé îáñÿã ãàðàíò³é àáî ñóáñèä³é ç áîêó äåðæàâè äëÿ 
çáåðåæåííÿ ïðèâàáëèâîñò³ ïðîºêòó. Âîäíî÷àñ ôóíêö³ÿ ð³âíîâàæíîãî ðîçïîä³ëó ðèçèê³â çàñâ³ä-
÷èëà ìîæëèâ³ñòü ñèìåòðè÷íîãî óêëàäåííÿ çîáîâ’ÿçàíü, ùî ï³äâèùóº ³íñòèòóö³éíó äîâ³ðó. Çàïðî-
ïîíîâàíèé êëàñòåðíî–³íòåãðàòèâíèé ìåõàí³çì ïðîäåìîíñòðóâàâ âèñîêó åôåêòèâí³ñòü ÿê ó êî-
îðäèíàö³¿ áàãàòîð³âíåâèõ àêòîð³â (ìóí³öèïàë³òåò³â, àãåíòñòâ ðîçâèòêó, ïðèâàòíèõ ³íâåñòîð³â), òàê 
³ â äåöåíòðàë³çàö³¿ ðèçèêó íà îñíîâ³ ñòðàòåã³÷íî óçãîäæåíî¿ ìîäåë³ óïðàâë³ííÿ. Ðåçóëüòàòè òàêîæ 
çàñâ³ä÷èëè, ùî ñèíõðîí³çàö³ÿ êîíòðàêòíî¿ ñòðóêòóðè òà ðåãóëÿòîðíèõ íîðì ÷åðåç ïðèçìó êëàñ-
òåðíî¿ ìîäåë³ äîçâîëÿº çìåíøèòè òðàíçàêö³éí³ âòðàòè, áþðîêðàòè÷íå íàâàíòàæåííÿ òà ïðàâîâó 
íåâèçíà÷åí³ñòü. Óçàãàëüíåíî, ðåçóëüòàòè ï³äòâåðäæóþòü ã³ïîòåçó, ùî àíàë³òè÷íå ìîäåëþâàííÿ 
ðèçèê³â ó ïîºäíàíí³ ç êîíöåïö³ºþ êëàñòåðíî¿ êîîðäèíàö³¿ äîçâîëÿº ñóòòºâî ï³äâèùèòè åôåêòèâ-
í³ñòü ðåàë³çàö³¿ äåðæàâíèõ ïðîãðàì ó áóä³âíèöòâ³.

Âèñíîâêè. Ïðîâåäåíå äîñë³äæåííÿ äåìîíñòðóº, ùî äèôåðåíö³éîâàíà îö³íêà ðèçèê³â º êðèòè÷íî 
âàæëèâîþ óìîâîþ äëÿ çàáåçïå÷åííÿ ñòðàòåã³÷íî¿ óçãîäæåíîñò³ òà êîíòðàêòíî¿ ñò³éêîñò³ ó ðåàë³çà-
ö³¿ äåðæàâíèõ ö³ëüîâèõ ïðîãðàì ÷åðåç ìåõàí³çìè äåðæàâíî–ïðèâàòíîãî ïàðòíåðñòâà ó áóä³âåëü-
í³é ñôåð³. Âèñîêèé ñòóï³íü êàï³òàëîì³ñòêîñò³, òðèâàëèé æèòòºâèé öèêë ³íôðàñòðóêòóðíèõ ïðîºêò³â ³ 
ó÷àñòü ìíîæèííèõ çàö³êàâëåíèõ ñòîð³í çóìîâëþþòü íåîáõ³äí³ñòü ôîðìóâàííÿ ñêëàäíî¿ àíàë³òè÷-
íî¿ îñíîâè äëÿ óïðàâë³ííÿ íåâèçíà÷åí³ñòþ. Çàñòîñóâàííÿ àíàë³òè÷íèõ ôîðìóë — çîêðåìà ìîäå-
ë³ çâàæåíîãî ðèçèêó, ôóíêö³¿ êîìïåíñàö³éíî¿ ð³âíîâàãè òà îïòèì³çàö³éíîãî ðîçïîä³ëó — äîçâîëÿº 
ðîçðîáèòè îá´ðóíòîâàíó ñòðóêòóðó çîáîâ’ÿçàíü, ÿêà óçãîäæóº åêîíîì³÷íó äîö³ëüí³ñòü ³ç ïðàâîâèìè 
ãàðàíò³ÿìè. Ðåçóëüòàòè åìï³ðè÷íîãî ìîäåëþâàííÿ ï³äòâåðäèëè åôåêòèâí³ñòü êëàñòåðíî–³íòåãðà-
òèâíîãî ï³äõîäó ÿê ³íñòèòóö³éíîãî ôðåéìâîðêó, çäàòíîãî çíèæóâàòè ðåãóëÿòîðíó íàïðóãó, îïòèì³-
çóâàòè ìåõàí³çìè ì³æñåêòîðíî¿ âçàºìîä³¿ òà ôîðìóâàòè ñèñòåìíó ïðîçîð³ñòü ó ïðèéíÿòò³ ð³øåíü. 
Öå äîçâîëÿº íå ëèøå óíèêàòè íàäì³ðíî¿ öåíòðàë³çàö³¿ óïðàâë³ííÿ, à é ï³äâèùóº ãíó÷ê³ñòü ðåàë³çàö³¿ 
ïðîºêò³â ó íåñòàá³ëüíèõ àáî òðàíçèòèâíèõ óìîâàõ. Òàêîæ àêöåíò çðîáëåíî íà íåîáõ³äíîñò³ ðîçâèò-
êó àäàïòèâíîãî çàêîíîäàâñòâà, ùî âðàõîâóº òèïîëîã³þ ðèçèê³â òà çäàòí³ñòü äåðæàâè êîìïåíñóâà-
òè ¿õ ó ìåæàõ ³íñòèòóö³éíî ñò³éêîãî êîíòðàêòíîãî ìåõàí³çìó. Ó ï³äñóìêó, îö³íêà é ðîçïîä³ë ðèçèê³â ó 
ÄÏÏ ìàþòü ðîçãëÿäàòèñÿ íå ÿê òåõí³÷íà ôóíêö³ÿ, à ÿê ñòðàòåã³÷íà ïåðåäóìîâà åôåêòèâíîãî çàëó-
÷åííÿ ïðèâàòíîãî êàï³òàëó äî ðåàë³çàö³¿ ñîö³àëüíî çíà÷óùèõ ïðîºêò³â. Êîíöåïòóàëüíå é ìàòåìà-
òè÷íå îá´ðóíòóâàííÿ òàêîãî ï³äõîäó ôîðìóº íàä³éíó ïëàòôîðìó äëÿ ïåðåõîäó â³ä äåêëàðàòèâíèõ 
ìîäåëåé ïàðòíåðñòâà äî ðåàëüíèõ, ðåçóëüòàòèâíèõ ³íñòðóìåíò³â äåðæàâíîãî ðîçâèòêó.

Êëþ÷îâ³ ñëîâà: äåðæàâíî–ïðèâàòíå ïàðòíåðñòâî, ðîçïîä³ë ðèçèê³â, ³íôðàñòðóêòóðíèé ðîçâè-
òîê, êëàñòåðíà ìîäåëü, ³íòåãðàòèâíå óïðàâë³ííÿ, áóä³âåëüíèé ñåêòîð, ö³ëüîâ³ ïðîãðàìè, êîìïåíñà-
ö³éíèé ìåõàí³çì, êîíòðàêòíà ð³âíîâàãà.
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Conceptual justification of differentiated risk assessment 
in selecting implementation models for state target 

programs based on a cluster–integrative mechanism in the 
construction sector

The subject of the research is the theoretical and applied framework for assessing and structuring 
risks in the context of implementing state target programs through public–private partnerships 
(PPP) within the construction sector. The study focuses on conceptualizing the differentiated nature 
of risk distribution between the public and private sectors, with a particular emphasis on long–term 
infrastructure projects characterized by capital intensity, multistage implementation, and institutional 
uncertainty. The research addresses the influence of various risk categories—regulatory, political, 
market, operational, and socio–environmental—on the decision–making process when selecting 
PPP models. Special attention is given to the functionality of a cluster–integrative mechanism, 
which enhances coordination among institutional stakeholders, facilitates shared accountability, and 
enables optimization of the project’s governance architecture. The work explores how a cluster–based 
structure contributes to the resilience of investment initiatives and ensures a rational equilibrium in 
risk–bearing responsibilities. The analysis also includes the impact of contract typology, regulatory 
regimes, and institutional capacities on the distribution of risk and investment motivation. Overall, the 
research investigates the correlation between effective risk assessment systems and the sustainable 
implementation of state development programs through construction–based PPP frameworks.

The purpose of the article is to develop a conceptual and analytical foundation for differentiated 
risk assessment within the selection of implementation models for state target programs in the 
construction industry. The article seeks to justify the use of a cluster–integrative mechanism as a 
means to achieve a balanced allocation of risks between public authorities and private investors. By 
incorporating economic modeling and legal analysis, the research aims to improve the institutional 
design of PPP contracts and enhance investment predictability. Furthermore, it intends to propose 
practical tools for minimizing critical risks and ensuring long–term viability of infrastructure projects 
under public–private cooperation. The ultimate goal is to contribute to the formation of a more 
resilient, accountable, and structurally harmonized risk management system in state–sponsored 
construction initiatives.

Research Methodology. The methodological basis of the research combines systemic, institutional, 
and analytical approaches to the study of risk differentiation in public–private partnership mechanisms 
within the construction sector. The study employs qualitative content analysis of regulatory documents, 
PPP contract typologies, and institutional frameworks from international and national practice. 
Quantitative modeling is applied through three core formulas: aggregated weighted private risk 
assessment, compensatory variation modeling, and risk equilibrium optimization. These models serve 
to simulate real–world distributions of responsibilities under varying policy and market scenarios. The 
research also uses comparative analysis of different PPP structures (DBFO, BOT, BOOT) to identify 
the level of risk each model implies for both private and public actors. Scenario analysis is applied 
to test the functionality of cluster–integrative mechanisms in complex institutional environments—
particularly those with high degrees of legal unpredictability or administrative corruption. Expert 
interviews and case studies were also reviewed to validate the theoretical assumptions regarding 
risk transfer and the logic of compensation mechanisms. In the final phase, a matrix of risk allocation 
was constructed, integrating both qualitative risk identification and quantitative impact estimates. 
This approach ensures the convergence of legal–institutional reasoning with economic rationality. The 
methodological synergy between mathematical modeling and institutional theory makes it possible to 
conceptualize a more stable and predictable decision–making framework for state–sponsored PPPs 
in the construction sector. The triangulation of data from law, economics, and governance studies 
enables a multidimensional understanding of how risks are perceived, distributed, and mitigated 
across stakeholders within a coordinated cluster system.
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Ïîñòàíîâêà ïðîáëåìè. Ñó÷àñíà òðàíñôîð-
ìàö³ÿ ñèñòåìè äåðæàâíîãî óïðàâë³ííÿ, çîêðåìà 
â êîíòåêñò³ ðåàë³çàö³¿ ñòðàòåã³÷íî îð³ºíòîâàíèõ 
ö³ëüîâèõ ïðîãðàì, âèìàãàº çàïðîâàäæåííÿ íî-
âèõ ôîðì âçàºìîä³¿ ì³æ äåðæàâíèì ³ ïðèâàòíèì 
ñåêòîðàìè, ÿê³ äîçâîëèëè á äîñÿãòè åôåêòèâíîãî 
âèêîðèñòàííÿ ðåñóðñ³â, çíèæåííÿ íàâàíòàæåííÿ 
íà ïóáë³÷í³ áþäæåòè òà ï³äâèùåííÿ ÿêîñò³ ³íôðà-
ñòðóêòóðíèõ ðåçóëüòàò³â. Îäí³ºþ ç òàêèõ ôîðì º 
äåðæàâíî–ïðèâàòíå ïàðòíåðñòâî (ÄÏÏ), ÿêå, ïî-
ïðè âèñîêèé ïîòåíö³àë, çàëèøàºòüñÿ âðàçëèâèì 

äî ñèñòåìíèõ ðèçèê³â, ùî ñóïðîâîäæóþòü áàãà-
òîð³÷í³ ïðîºêòè ç âèñîêèì ñòóïåíåì êàï³òàëî-
ºìíîñò³. Îñîáëèâî¿ ñêëàäíîñò³ íàáóâàº ïèòàííÿ 
ñïðàâåäëèâîãî òà åôåêòèâíîãî ðîçïîä³ëó ðèçè-
ê³â ì³æ ñòîðîíàìè ïàðòíåðñòâà, ùî áåçïîñåðåä-
íüî âïëèâàº íà ³íâåñòèö³éíó ïðèâàáëèâ³ñòü, þðè-
äè÷íó ñòàá³ëüí³ñòü òà äîâ³ðó ó÷àñíèê³â.

Çàçâè÷àé, ÷èíí³ ìîäåë³ ÄÏÏ ïåðåäáà÷àþòü 
ôîðìàëüíèé ïîä³ë çîáîâ’ÿçàíü, íå âðàõîâóþ÷è 
ñïåöèô³êè ³íñòèòóö³éíîãî ñåðåäîâèùà, ïîòåí-
ö³éíèõ ðåãóëÿòîðíèõ çðóøåíü àáî íåñòàá³ëüíîñ-

Research results. The study results affirm that a differentiated approach to risk assessment in 
PPP–based implementation of state programs in the construction sector allows for a more accurate 
alignment of partner obligations and mitigates long–term instability. The application of the weighted 
private risk model revealed significant variance in risk exposure across different PPP structures, with 
BOT and BOOT showing the highest sensitivity to regulatory and political risks. The compensatory 
variation model effectively quantified the volume of state guarantees required to maintain investment 
attractiveness under different risk scenarios. Meanwhile, the equilibrium optimization function 
demonstrated that symmetrical distribution of responsibilities between stakeholders is not only 
achievable but also necessary to preserve institutional trust. The integration of a cluster–based 
governance model proved instrumental in enhancing project adaptability by establishing intermediate 
nodes of accountability (municipalities, development agencies, private financiers), thereby 
decentralizing risk and improving communication. The findings show that the introduction of a cluster–
integrative mechanism enables the alignment of strategic goals and operational procedures across 
actors, reducing transactional inefficiencies and bureaucratic frictions. Ultimately, the results support 
the hypothesis that systemic and mathematically grounded risk assessment improves contractual 
sustainability, optimizes resource allocation, and contributes to more resilient infrastructure 
outcomes. The findings also point to the need for adaptive legislation that codifies risk–sharing norms 
based on project typology and institutional capability.

Conclusions. The conducted research highlights that differentiated risk assessment is essential 
for achieving strategic coherence and contractual resilience in the implementation of state target 
programs via public–private partnerships in the construction sector. The complex nature of such 
projects—characterized by long timelines, capital intensity, and multilevel stakeholder involvement—
requires a highly structured approach to managing uncertainty. The introduction of analytical tools, 
including formulas for private risk aggregation, compensation quantification, and equilibrium distribution, 
provides a robust foundation for balancing public and private interests. These models allow policymakers 
and developers to simulate optimal risk–sharing arrangements and to design contractual terms that 
ensure accountability and economic viability. Moreover, the empirical findings confirm that cluster–
integrative mechanisms significantly enhance governance efficiency by establishing a distributed risk 
structure, where responsibilities are segmented yet strategically aligned across actors. This structure 
reduces dependence on central authorities and mitigates bottlenecks associated with bureaucratic 
inertia and regulatory inconsistency. The research also underscores the importance of institutional 
transparency, adaptive legal frameworks, and mechanisms of horizontal coordination to ensure the 
enforceability and predictability of PPP agreements. In conclusion, differentiated risk management in 
PPPs must be treated not merely as a financial or legal concern but as a core strategic component of 
national infrastructure development. It is only through the convergence of conceptual clarity, analytical 
precision, and institutional integration that public–private collaboration can deliver robust, socially 
valuable, and financially sustainable outcomes in the construction domain.

Keywords: public–private partnership, risk distribution, infrastructure development, cluster 
model, integrative management, construction sector, target programs, compensatory mechanism, 
contractual equilibrium.
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ò³ ïîë³òè÷íîãî êóðñó. Âîäíî÷àñ ìåõàí³çì ðèçèê–
ìåíåäæìåíòó ÷àñòî çâîäèòüñÿ äî ñòàíäàðòíèõ 
þðèäè÷íèõ ïîëîæåíü, ùî íå çäàòí³ àäàïòóâàòè-
ñÿ äî äèíàì³÷íî¿ ïðèðîäè ³íôðàñòðóêòóðíîãî ñå-
ðåäîâèùà. Ó çâ’ÿçêó ç öèì ïîñòàº íåîáõ³äí³ñòü ó 
ôîðìóâàíí³ êîíöåïòóàëüíîãî ï³äõîäó äî äèôå-
ðåíö³éîâàíî¿ îö³íêè ðèçèê³â, ùî âðàõîâóº íå ëè-
øå ô³íàíñîâ³ òà ïðàâîâ³ àñïåêòè, à é îðãàí³çà-
ö³éíî–³íñòèòóö³éíó ëîã³êó ïîáóäîâè ïàðòíåðñòâà. 
Ó ìåæàõ òàêî¿ ïàðàäèãìè âàæëèâó ðîëü â³ä³ãðàº 
êëàñòåðíî–³íòåãðàòèâíèé ìåõàí³çì, ùî ïåðåä-
áà÷àº áàãàòîð³âíåâó âçàºìîä³þ ì³æ ñóá’ºêòàìè, 
ãîðèçîíòàëüíó êîîðäèíàö³þ òà äèíàì³÷íå áàëàí-
ñóâàííÿ ðèçèêîâèõ çîáîâ’ÿçàíü. 

Àíàë³ç äîñë³äæåíü ³ ïóáë³êàö³é ïðîáëå-
ìè. Ó êîíòåêñò³ äîñë³äæåííÿ ïðîáëåìè îö³íêè òà 
ðîçïîä³ëó ðèçèê³â ó ìåæàõ äåðæàâíî–ïðèâàòíî-
ãî ïàðòíåðñòâà íàêîïè÷åíî çíà÷íèé ìàñèâ íàó-
êîâèõ ïðàöü, ïðèñâÿ÷åíèõ ïèòàííÿì ðèçèê–ìå-
íåäæìåíòó, ³íñòèòóö³éíî¿ åêîíîì³êè, êîíòðàêòíî¿ 
òåîð³¿ òà óïðàâë³ííÿ ³íôðàñòðóêòóðíèìè ïðîºê-
òàìè. Íàóêîâ³ ï³äõîäè äî âèâ÷åííÿ ðèçèê³â ó ÄÏÏ 
çäåá³ëüøîãî çîñåðåäæóþòüñÿ íà ðîçìåæóâàí-
í³ ðîëåé ïóáë³÷íîãî òà ïðèâàòíîãî ñåêòîð³â, âèÿâ-
ëåíí³ äæåðåë ðèçèê³â òà ðîçðîáö³ áàçîâèõ ïðèí-
öèï³â ¿õíüîãî ïîä³ëó çàëåæíî â³ä ìîäåë³ êîíòðàêòó. 
Çíà÷íó óâàãó ïðèä³ëåíî ïðàâîâèì ³íñòðóìåíòàì 
çàáåçïå÷åííÿ çîáîâ’ÿçàíü ñòîð³í, ñèñòåìàì äåð-
æàâíèõ ãàðàíò³é, ìîäåëþâàííþ ô³íàíñîâèõ ïîòî-
ê³â òà àíàë³çó îêóïíîñò³ ïðîºêò³â ó äîâãîñòðîêîâ³é 
ïåðñïåêòèâ³. Ïðîòå ïåðåâàæíà á³ëüø³ñòü ³ñíóþ÷èõ 
ï³äõîä³â áàçóºòüñÿ íà êëàñè÷íîìó ïîä³ë³ ðèçèê³â 
çã³äíî ç ëîã³êîþ ñòàòè÷íèõ êîíòðàêòíèõ çîáîâ’ÿ-
çàíü, íå âðàõîâóþ÷è çì³ííó ïðèðîäó ³íñòèòóö³éíî-
ãî ñåðåäîâèùà òà àäàïòèâíó ïîâåä³íêó ñòîð³í.

Àíàë³ç íàÿâíèõ ïóáë³êàö³é äîçâîëÿº ä³éòè âèñ-
íîâêó, ùî ïðîáëåìàòèêà ñòðóêòóðíî¿ ñèìåòð³¿ ó 
ðîçïîä³ë³ ðèçèê³â çàëèøàºòüñÿ íåäîñòàòíüî îï-
ðàöüîâàíîþ, îñîáëèâî â óìîâàõ êðà¿í ³ç ï³äâèùå-
íèì ð³âíåì ïîë³òè÷íî¿ òà íîðìàòèâíî¿ òóðáóëåíò-
íîñò³. Òàêîæ íå ïîâíîþ ì³ðîþ äîñë³äæåíî âïëèâ 
ãîðèçîíòàëüíèõ ôîðì êîîðäèíàö³¿ (êëàñòåðèçà-
ö³¿, ìåðåæåâî¿ âçàºìîä³¿, ðåã³îíàëüíèõ ïëàòôîðì) 
íà çíèæåííÿ ðèçèêîâîãî íàâàíòàæåííÿ òà ï³äâè-
ùåííÿ ãíó÷êîñò³ ðåàë³çàö³¿ ³íôðàñòðóêòóðíèõ ïðî-
ºêò³â. Âîäíî÷àñ ìàéæå íå äîñë³äæóºòüñÿ âçàºìî-
çâ’ÿçîê ì³æ òèïàìè ðèçèê³â ³ ôîðìàòîì äåðæàâíèõ 
ïðîãðàì, ÿê³ âèñòóïàþòü ÿê ïðîºêòíî–³íñòèòóö³éíà 
ðàìêà äëÿ çàïóñêó ÄÏÏ–³í³ö³àòèâ. Àêòóàëüíèì òà-
êîæ çàëèøàºòüñÿ ïèòàííÿ ñòâîðåííÿ àäàïòèâíèõ 

ìîäåëåé óïðàâë³ííÿ ðèçèêàìè, ÿê³ ìîæóòü ïðàöþ-
âàòè â óìîâàõ ïðàâîâî¿ íåâèçíà÷åíîñò³, äåô³öèòó 
ðåñóðñ³â òà ì³íëèâî¿ ïîâåä³íêè ñîö³àëüíèõ ãðóï. 

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ñó÷àñíà ïðàê-
òèêà ôóíêö³îíóâàííÿ ìåõàí³çì³â äåðæàâíî–ïðè-
âàòíîãî ïàðòíåðñòâà (ÄÏÏ) ïåðåêîíëèâî ñâ³ä-
÷èòü, ùî ôóíäàìåíòàëüíîþ äåòåðì³íàíòîþ 
åôåêòèâíîñò³ òàêèõ ïðîºêò³â º çáàëàíñîâàíèé 
³ ðàö³îíàëüíî ñòðóêòóðîâàíèé ðîçïîä³ë ðèçèê³â 
ì³æ ñòîðîíàìè — äåðæàâîþ ÿê ãàðàíòîì ïóáë³÷-
íîãî ³íòåðåñó ³ ïðèâàòíèì ïàðòíåðîì ÿê ³íâåñòî-
ðîì òà îïåðàòîðîì îá’ºêòà. Öå íå ëèøå òåõí³êî–
þðèäè÷íå ïèòàííÿ, à îäèí ³ç êëþ÷îâèõ ïðèíöèï³â 
çàáåçïå÷åííÿ ô³íàíñîâî¿ ñòàëîñò³ äîâãîñòðîêî-
âèõ ³íôðàñòðóêòóðíèõ ³í³ö³àòèâ, ÿê³ ðåàë³çóþòüñÿ 
ó ðàìêàõ ÄÏÏ. Ó öüîìó êîíòåêñò³ ñòðîê ðåàë³çàö³¿ 
ïðîºêòó âèçíà÷àºòüñÿ íå âîëåþ àäì³í³ñòðàòèâ-
íèõ ñòðóêòóð, à îá’ºêòèâíîþ ïîòðåáîþ ïðèâàò-
íîãî ñåêòîðà êîìïåíñóâàòè âêëàäåí³ ³íâåñòèö³¿ 
òà çàáåçïå÷èòè íîðìó ïðèáóòêîâîñò³, ñï³âì³ðíó ç 
ðèçèêîâèì íàâàíòàæåííÿì [1].

Ç îãëÿäó íà ñêëàäíó àðõ³òåêòóðó ðèçèê³â ó ìå-
æàõ ÄÏÏ, ñó÷àñí³ òåîðåòèêî–àíàë³òè÷í³ ï³äõîäè 
àêöåíòóþòü íà íåîáõ³äíîñò³ ¿õíüî¿ äèôåðåíö³àö³¿ 
çàëåæíî â³ä äæåðåëà ïîõîäæåííÿ òà ïîòåíö³é-
íîãî âïëèâó íà ïðîºêòíó åôåêòèâí³ñòü. Çîêðåìà, 
ðèçèêè ïðèâàòíîãî ïàðòíåðà ìîæíà êîíöåïòóà-
ë³çóâàòè ÷åðåç àãðåãîâàíó ôóíêö³þ, ÿêà âðàõîâóº 
³ìîâ³ðí³ñòü íàñòàííÿ ïåâíî¿ ïîä³¿, ¿¿ åêîíîì³÷í³ íà-
ñë³äêè òà ÷àñòêó â³äïîâ³äàëüíîñò³, ÿêó íåñå ³íâåñ-
òîð. Òàêà îö³íêà ìîæå áóòè ôîðìàë³çîâàíà ó âè-
ãëÿä³ ³íòåãðàëüíîãî ïîêàçíèêà çâàæåíîãî ðèçèêó:

(1)
äå Rppp — ³íòåãðàëüíå çíà÷åííÿ ðèçèêîâî-

ãî íàâàíòàæåííÿ äëÿ ïðèâàòíîãî ïàðòíåðà, Pi — 
éìîâ³ðí³ñòü íàñòàííÿ i–ãî ðèçèêó, Ci — î÷³êóâà-
í³ âòðàòè â ðàç³ éîãî ðåàë³çàö³¿, à i — êîåô³ö³ºíò 
â³äïîâ³äàëüíîñò³ ñòîðîíè â ìåæàõ êîíòðàêòó. 

Ðåàëüí³ óìîâè ôóíêö³îíóâàííÿ ÄÏÏ, îñîáëèâî 
â ³íñòèòóö³éíî íåñòàá³ëüíèõ þðèñäèêö³ÿõ, âèìà-
ãàþòü â³ä äåðæàâè çàñòîñóâàííÿ êîìïåíñàòîð-
íèõ ìåõàí³çì³â ó ðàç³, ÿêùî ïåâíà ãðóïà ðèçèê³â 
(ïîë³òè÷íèõ, íîðìàòèâíèõ ÷è ôîðñ–ìàæîðíèõ) 
ïåðåâèùóº ïðèïóñòèìèé ïîð³ã äëÿ ïðèâàòíî-
ãî á³çíåñó. Ó öüîìó âèïàäêó ïîñòàº íåîáõ³äí³ñòü 
ó ðîçðàõóíêó âåëè÷èíè êîìïåíñàö³¿, ÿêà ãàðàíòóº 
çáåðåæåííÿ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ ïðîºê-
òó ïðè çíèæåíí³ î÷³êóâàíîãî ð³âíÿ ïðèáóòêîâîñò³. 
Òàêèé ïîêàçíèê ìîæå áóòè âèçíà÷åíèé çà äîïî-
ìîãîþ ôîðìóëè âàð³àö³éíî¿ êîìïåíñàö³¿:
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(2)

äå Kcomp — âåëè÷èíà íåîáõ³äíî¿ êîìïåíñàö³¿ ç áî-
êó äåðæàâè, Rjgov — ñóìà îêðåìèõ ðèçèê³â, ùî ïî-
êëàäàþòüñÿ íà äåðæàâó, j — ð³âåíü ¿õ âïëèâó íà 
ïðîºêòíó åôåêòèâí³ñòü, IRRproj — î÷³êóâàíà âíó-
òð³øíÿ íîðìà äîõ³äíîñò³, à IRRmin — ì³í³ìàëüíî äî-
ïóñòèìà ìåæà ðåíòàáåëüíîñò³, íèæ÷å ÿêî¿ ïðèâàò-
íèé ñåêòîð íå ãîòîâèé áðàòè ó÷àñòü ó ïàðòíåðñòâ³.

Âîäíî÷àñ ñòðàòåã³÷íå çàâäàííÿ óïðàâë³ííÿ 
ðèçèêàìè â ÄÏÏ ïîëÿãàº íå ëèøå ó âðàõóâàí-
í³ ¿õíüîãî îáñÿãó ÷è êîìïåíñàö³¿, à ó äîñÿãíåíí³ 
ìàêñèìàëüíî çáàëàíñîâàíî¿, ïàðèòåòíî¿ ìîäå-
ë³ ðîçïîä³ëó, ÿêà ì³í³ì³çóº ïîòåíö³éí³ ïðàâîâ³ òà 
ô³íàíñîâ³ êîíôë³êòè ó ìàéáóòíüîìó. Äëÿ öüîãî 
âàðòî çàñòîñîâóâàòè ôóíêö³þ ð³âíîâàæíîãî ðîç-
ïîä³ëó, ùî ìàº âèãëÿä îïòèì³çàö³éíî¿ çàäà÷³:

(3)

äå x — âåêòîð ñöåíàð³¿â ðîçïîä³ëó ðèçèê³â, 
 — ð³âåíü â³äïîâ³äàëüíîñò³ ïðèâàòíî-

ãî ïàðòíåðà, à  — àíàëîã³÷íèé ð³âåíü äëÿ 
äåðæàâíî¿ ñòîðîíè. Ìåòà ôóíêö³¿ — ì³í³ì³çóâàòè 
êâàäðàòè÷íå â³äõèëåííÿ ó ðèçèêîâîìó íàâàíòà-
æåíí³ ì³æ ñòîðîíàìè, çàáåçïå÷èâøè ïðèíöèïî-
âèé áàëàíñ çîáîâ’ÿçàíü ó ìåæàõ ïàðòíåðñòâà.

Ñåðåä ÷èñëåííèõ âèêëèê³â, ÿê³ ñóïðîâîäæóþòü 
ðåàë³çàö³þ ³íôðàñòðóêòóðíèõ ïðîºêò³â ó ôîðìà-
ò³ äåðæàâíî–ïðèâàòíîãî ïàðòíåðñòâà, îñîáëèâå 

çíà÷åííÿ íàáóâàþòü ðèçèêè, ïîâ’ÿçàí³ ³ç çàëó÷åí-
íÿì äåðæàâè ÿê ð³âíîïðàâíîãî êîíòðàãåíòà. Ïî-
ïðè ñâîþ êëþ÷îâó ðîëü ó ôîðìóâàíí³ íîðìàòèâíî–
ïðàâîâî¿, áþäæåòíî¿ òà ³íñòèòóö³éíî¿ áàçè, äåðæàâí³ 
ñòðóêòóðè íåð³äêî âèñòóïàþòü äæåðåëîì äåñòàá³ë³-
çàö³¿, à íå ãàðàíòîì ñò³éêîñò³ ïðîºêòíîãî öèêëó [2].

Ïðèâàòíèé ³íâåñòîð, ïðèéìàþ÷è íà ñåáå çíà÷-
íó ÷àñòêó çîáîâ’ÿçàíü ³ç ô³íàíñóâàííÿ, áóä³âíèö-
òâà òà åêñïëóàòàö³¿ îá’ºêòà, ÷àñòî ñòèêàºòüñÿ ç 
òðèâàëèìè çàòðèìêàìè â îòðèìàíí³ äåðæàâíèõ 
ãàðàíò³é, ñóáñèä³é àáî êîìïåíñàö³é âèòðàò. ²íîä³ 
äåðæàâà ôàêòè÷íî ñàìîóñóâàºòüñÿ â³ä ï³äòðèì-
êè, ïîðóøóþ÷è ïðèíöèï äîãîâ³ðíî¿ ñèìåòð³¿. Çà-
ãàëüíèé êîìïëåêñ öèõ çàãðîç ñèñòåìàòèçîâàíî ó 
òàáëèö³ 1, ÿêà äîçâîëÿº ñòðóêòóðîâàíî ïðåäñòà-
âèòè ðèçèêè, ïîâ’ÿçàí³ ç ó÷àñòþ äåðæàâè ÿê ñòî-
ðîíè ïàðòíåðñòâà.

Ó ñèñòåì³ äåðæàâíî–ïðèâàòíîãî ïàðòíåðñòâà 
îäíèì ³ç êëþ÷îâèõ âèêëèê³â º ðèçèêè, ùî âèíèêà-
þòü íå ëèøå íà áîö³ ³íâåñòîðà, àëå é áåçïîñåðåä-
íüî çà÷³ïàþòü äåðæàâó ÿê ïîâíîïðàâíîãî ó÷àñíèêà 
êîíòðàêòíî¿ âçàºìîä³¿. Íàéá³ëüø êðèòè÷íèìè ç íèõ 
âèñòóïàþòü ñèñòåìí³ ïîìèëêè íà åòàï³ ôîðìóâàííÿ 
ïðîºêòíî¿ äîêóìåíòàö³¿, çîêðåìà òåõí³÷í³ íåäîë³êè, 
ÿê³ çàêëàäàþòüñÿ ùå íà ïî÷àòêîâ³é ôàç³ ³í³ö³þâàí-
íÿ ïðîºêòó. Ïîä³áí³ ïðîðàõóíêè ñòàþòü ïðè÷èíîþ 
ìíîæèííèõ â³äõèëåíü ó ðåàë³çàö³¿, ô³íàíñîâèõ âòðàò 
³ þðèäè÷íèõ ñóïåðå÷íîñòåé. Äîäàòêîâèì çàãðîçëè-
âèì ÷èííèêîì º íåðåëåâàíòíèé âèá³ð ôîðìè ïàðò-
íåðñòâà, ÿêèé íå â³äïîâ³äàº ðèçèêîâîìó ïðîô³ëþ 

¹ Êàòåãîð³ÿ ðèçèêó Õàðàêòåð âïëèâó íà ïðîºêòíó ðåàë³çàö³þ

1 Â³äñóòí³ñòü åôåêòèâíî¿ â³äïîâ³äàëüíîñò³ 
äåðæàâíèõ ñòðóêòóð

Â³äìîâà â³ä íàäàííÿ ãàðàíò³é, äîòàö³é; ï³äðèâ ïðèíöè-
ïó ïàðèòåòíîñò³

2 Áþðîêðàòè÷í³ çàòðèìêè ó ïîãîäæåíí³ ïðî-
ºêòó

Óïîâ³ëüíåííÿ ñòàðòó ðåàë³çàö³¿; ðèçèê ïîðóøåííÿ 
òåðì³í³â

3 Â³äñóòí³ñòü ºäèíî¿ êîîðäèíàö³¿ ó ñôåð³ ÄÏÏ Êîíôë³êòí³ñòü ì³æ îðãàíàìè âëàäè; íåóçãîäæåí³ñòü 
ð³øåíü

4 Ñêîðî÷åííÿ àáî ïðèïèíåííÿ áþäæåòíîãî 
ô³íàíñóâàííÿ

Çàãðîçà ô³íàíñîâ³é ñò³éêîñò³ ïðîºêòó; ðèçèê íåïîâíî-
ãî çàâåðøåííÿ

5 Íåñòà÷à ôàõîâèõ êàäð³â ç óïðàâë³ííÿ ÄÏÏ Çíèæåííÿ ÿêîñò³ ñóïðîâîäó êîíòðàêòó; ñëàáêå àíòè-
êðèçîâå ðåàãóâàííÿ

6 Òðóäíîù³ âðåãóëþâàííÿ ñïîð³â ç äåðæàâîþ Ñóäîâ³ çàòÿãóâàííÿ; äîì³íóâàííÿ äåðæàâè ÿê ïîçèâà÷à

7 Íåâèêîíàííÿ äåðæàâîþ êîíòðàêòíèõ çî-
áîâ’ÿçàíü

Çíèæåííÿ äîâ³ðè ³íâåñòîðà; ï³äâèùåííÿ ðèçèêó çðèâó 
êîíòðàêòó

8 Îáìåæåííÿ íà âèõ³ä ç ïðîºêòó ç áîêó ïðè-
âàòíîãî ïàðòíåðà

Óñêëàäíåííÿ ðåñòðóêòóðèçàö³¿ ³íâåñòèö³é; îáìåæåííÿ 
ë³êâ³äíîñò³

9 Íàäì³ðíèé àäì³í³ñòðàòèâíèé êîíòðîëü Ïðèäóøåííÿ ï³äïðèºìíèöüêî¿ ³í³ö³àòèâè; ï³äâèùåííÿ 
òðàíçàêö³éíèõ âèòðàò

Òàáëèöÿ 1. Ñèñòåìíà êëàñèô³êàö³ÿ ðèçèê³â, îáóìîâëåíèõ ó÷àñòþ äåðæàâè â ïðîºêòàõ äåð-
æàâíî–ïðèâàòíîãî ïàðòíåðñòâà (ðîçðîáëåíî àâòîðàìè íà îñíîâ³ [2])

Äæåðåëî: ðîçðîáëåíî àâòîðàìè íà îñíîâ³ [2]
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îá’ºêòà, ùî ïðèçâîäèòü äî äèñáàëàíñó â ðîçïîä³-
ë³ îáîâ’ÿçê³â òà ô³íàíñîâèõ çîáîâ’ÿçàíü. Çíà÷í³ ðè-
çèêè âèíèêàþòü ³ âíàñë³äîê íåäîáðîñîâ³ñíî¿ ïîâå-
ä³íêè ïðèâàòíîãî ïàðòíåðà, âêëþ÷íî ç íåö³ëüîâèì 
âèêîðèñòàííÿì áþäæåòíèõ êîøò³â, óõèëåííÿì â³ä 
êîíòðàêòíèõ çîáîâ’ÿçàíü àáî íàâìèñíèì áàíêðóò-
ñòâîì — ÿâèùåì, ÿêå îòðèìàëî íåîäíîðàçîâå ï³ä-
òâåðäæåííÿ ó ñâ³òîâ³é ïðàêòèö³ [3].

Äåðæàâà òàêîæ ñòèêàºòüñÿ ç ðèçèêîì äåãðàäà-
ö³¿ ÿêîñò³ ïóáë³÷íèõ ïîñëóã, êîëè êîíöåñ³îíåð, êå-
ðóþ÷èñü ëîã³êîþ îïòèì³çàö³¿ âèòðàò, çíèæóº ð³-
âåíü îáñëóãîâóâàííÿ ê³íöåâîãî ñïîæèâà÷à. Äëÿ 
ïðîãíîçóâàííÿ ïîòåíö³éíîãî ð³âíÿ âòðàò äåðæà-
âè â òàêèõ óìîâàõ äîö³ëüíî çàñòîñóâàòè ôîðìóëó 
ãðàíè÷íîãî ðåãóëÿòîðíîãî ðèçèêó:

(4)

äå Rgov — ñóìàðíèé ðèçèê äëÿ äåðæàâè;  — âàãà 
³íñòèòóö³éíîãî ôàêòîðà; Ei — åêîíîì³÷í³ âòðàòè;  
— ³ìîâ³ðí³ñòü íåâèêîíàííÿ çîáîâ’ÿçàíü ïðèâàò-
íîþ ñòîðîíîþ.

Ó ñâîþ ÷åðãó, á³çíåñ–ðèçèêè â ìåæàõ ðåàë³-
çàö³¿ ÄÏÏ â³äîáðàæàþòü êëàñè÷íó êîíô³ãóðà-
ö³þ ï³äïðèºìíèöüêèõ çàãðîç, ÿê³ ìîäèô³êóþòüñÿ 
ó çâ’ÿçêó ç áàãàòîð³÷íîþ ïðèðîäîþ ïðîºêò³â. Îä-
íèì ³ç íàéïîøèðåí³øèõ ðèçèê³â º íåïðàâèëüíà 
îö³íêà ïëàòîñïðîìîæíîãî ïîïèòó, ÿêà ìîæå ñòà-
òè ïðè÷èíîþ ïîìèëêîâîãî âèçíà÷åííÿ ïðîºêòó 
ÿê ô³íàíñîâî äîö³ëüíîãî. Ïîä³áíå ñïîòâîðåííÿ â 
àíàë³òè÷í³é ôàç³ ïðèçâîäèòü äî íåâèïðàâäàíîãî 
çàëó÷åííÿ êîøò³â ó íååôåêòèâí³ ³í³ö³àòèâè. 

Ê³ëüê³ñíå âèì³ðþâàííÿ åôåêòó íåïðàâèëüíîãî 
ïðîãíîçóâàííÿ âàðòîñò³ ìîæíà ïðåäñòàâèòè ÷å-
ðåç ôîðìóëó ïåðåâèùåííÿ ãðàíè÷íî¿ âàðòîñò³ ³í-
âåñòóâàííÿ:

 (5)

äå C — êðèòè÷íå ïåðåâèùåííÿ âèòðàò; Cfact — ôàê-
òè÷íà âàðò³ñòü ðåàë³çàö³¿; Cplan — ïëàíîâà êîøòîðèñ-
íà âàðò³ñòü;  — êîåô³ö³ºíò ³íâåñòèö³éíî¿ ÷óòëèâîñò³.

Äî òîãî æ, ïðîºêòè ÷àñòî ïîòåðïàþòü â³ä íåäî-
ñêîíàëîãî îö³íþâàííÿ òåðì³íó îêóïíîñò³, êîëè-
âàíü âàëþòíîãî êóðñó â êîíòðàêòàõ, óêëàäåíèõ â 
³íîçåìí³é âàëþò³, à òàêîæ ðèçèê³â ôîðñ–ìàæîð-
íîãî õàðàêòåðó — â³ä ñòèõ³éíèõ ëèõ äî ïîë³òè÷íî¿ 
äåñòàá³ë³çàö³¿. Â óìîâàõ äîâãîñòðîêîâîãî ïðîºê-
òíîãî ãîðèçîíòó åôåêòèâí³ñòü ðåàë³çàö³¿ çíà÷íîþ 
ì³ðîþ çàëåæèòü â³ä òî÷íîñò³ îö³íêè ðåíòàáåëüíî-
ñò³. Äëÿ öüîãî äîö³ëüíî âèêîðèñòîâóâàòè ôóíêö³þ 
êîðèãîâàíîãî ³íäåêñó ïðèáóòêîâîñò³:

(6)

äå IRRadj — ñêîðèãîâàíà âíóòð³øíÿ íîðìà äî-
õ³äíîñò³; NPV — ÷èñòà ïðèâåäåíà âàðò³ñòü; CFt 

— ãðîøîâèé ïîò³ê ó ìîìåíò ÷àñó t; r — äèñêîíò-
íà ñòàâêà;  — ïîïðàâêà íà ðèçèê çì³íè ðèíêî-
âèõ óìîâ.

Äîäàòêîâó íàïðóãó ôîðìóþòü ñóìí³âè â àäåê-
âàòíîñò³ òåõí³÷íî¿ áåçïåêè îá’ºêòà, çîêðåìà ðè-
çèêè àâàð³é, íèçüêî¿ ÿêîñò³ ìàòåð³àë³â ÷è íåäîòðè-
ìàííÿ íîðì åêñïëóàòàö³¿. Ñîö³àëüíèé ðåçîíàíñ 
ìîæóòü òàêîæ ñïðè÷èíèòè âèïàäêè ñèìâîë³÷íî-
ãî àáî êóëüòóðíîãî íåïðèéíÿòòÿ ïðîºêòó — ÿêùî 
ðåàë³çàö³ÿ çà÷³ïàº òåðèòîð³¿, ùî ìàþòü ðåë³ã³éíå, 
ìîðàëüíå àáî ³ñòîðèêî–àðõ³òåêòóðíå çíà÷åííÿ 
äëÿ ãðîìàäè. Íå ìåíø ÷óòëèâîþ º ïðîáëåìà äî-
òðèìàííÿ ïðàâ ëþäèíè é íàö³îíàëüíèõ ìåíøèí, 
îñîáëèâî ÿêùî ïðîºêò ïåðåäáà÷àº ïåðåñåëåííÿ, 
çì³íè ó êîðèñòóâàíí³ çåìëåþ ÷è îáìåæåííÿ äî-
ñòóïó äî òðàäèö³éíèõ òåðèòîð³é [4].

Ó ïðîöåñ³ ðåàë³çàö³¿ ïðîºêò³â äåðæàâíî–ïðè-
âàòíîãî ïàðòíåðñòâà îñîáëèâó óâàãó íåîáõ³ä-
íî ïðèä³ëÿòè êîìïëåêñíîìó âðàõóâàííþ ñïåêòðó 
ïîòåíö³éíèõ ðèçèê³â òà ÷èííèê³â, ùî ¿õ äåòåðì³-
íóþòü. Âîíè ìîæóòü ìàòè ÿê íîðìàòèâíî–ïðà-
âîâó, òàê ³ ñîö³àëüíó, òåõí³÷íó ÷è ô³íàíñîâó ïðè-
ðîäó, ôîðìóþ÷è áàãàòîð³âíåâó ñòðóêòóðó âïëèâó 
íà äèíàì³êó ïðîºêòó. Äëÿ êðàùîãî ðîçóì³ííÿ 
âçàºìîçâ’ÿçêó ì³æ âèäàìè ðèçèê³â ³ ôàêòîðàìè 
¿õ âèíèêíåííÿ íèæ÷å ïîäàíî ðèñóíîê 1, ó ÿêîìó 
ñèñòåìàòèçîâàíî îñíîâí³ ãðóïè ðèçèê³â òà â³çó-
àë³çîâàíî ëîã³êó ¿õ ôîðìóâàííÿ â êîíòåêñò³ äåð-
æàâíî–ïðèâàòíî¿ âçàºìîä³¿ [5].

Îö³íêà ðèçèê³â ³íâåñòèö³éíèõ ïðîºêò³â çä³éñ-
íþºòüñÿ íà îñíîâ³ äâîõ âçàºìîäîïîâíþâàëüíèõ 
ï³äõîä³â — ÿê³ñíîãî, ùî áàçóºòüñÿ íà ñóá’ºêòèâíèõ 
ñóäæåííÿõ åêñïåðò³â, ³ ê³ëüê³ñíîãî, ùî ïåðåäáà-
÷àº âèêîðèñòàííÿ ìàòåìàòè÷íèõ, ñòàòèñòè÷íèõ ³ 
ïðîãíîçíèõ ìåòîä³â. Â³çóàë³çîâàíó ëîã³êó çàñòî-
ñóâàííÿ öèõ ï³äõîä³â ó ñòðóêòóð³ óïðàâë³ííÿ ðèçè-
êàìè ïðåäñòàâëåíî íà ðèñóíêó 2. 

Ó ñèñòåì³ ³íñòðóìåíòàëüíîãî àíàë³çó ³íâåñòè-
ö³éíèõ ðèçèê³â îñîáëèâó ðîëü â³ä³ãðàº ÿê³ñíèé 
ï³äõ³ä, ÿêèé ïåðåäóº ìàòåìàòè÷íîìó ìîäåëþ-
âàííþ òà âèêîíóº ôóíêö³þ ïåðâèííî¿ ä³àãíîñòèêè 
ðèçèêîâîãî ñåðåäîâèùà ïðîºêòó. Íà öüîìó åòà-
ï³ çä³éñíþºòüñÿ ³äåíòèô³êàö³ÿ ïîòåíö³éíî íåáà-
æàíèõ ñèòóàö³é, ùî ìîæóòü âèíèêíóòè â ïðîöåñ³ 
ðåàë³çàö³¿ ³íâåñòèö³éíî¿ ³í³ö³àòèâè, ç âèçíà÷åííÿì 
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¿õíüî¿ ïðèðîäè, äæåðåë âèíèêíåííÿ òà ìîæëèâèõ 
íàñë³äê³â äëÿ ó÷àñíèê³â ïàðòíåðñòâà [6]. 

Çíèæåííÿ ð³âíÿ íåâèçíà÷åíîñò³ â ³íâåñòè-
ö³éí³é ä³ÿëüíîñò³ ìîæëèâå øëÿõîì ïðîâåäåííÿ 
ñòðóêòóðîâàíîãî àóäèòó ïðîºêòó, ÿêèé ïåðåäáà-
÷àº ôîðìóëþâàííÿ íåçàëåæíîãî àíàë³òè÷íîãî 
âèñíîâêó ùîäî åôåêòèâíîñò³ ïðîºêòíî¿ ìîäåë³ 
òà îá´ðóíòóâàííÿ äîö³ëüíîñò³ ¿¿ ô³íàíñóâàííÿ â 
óìîâàõ ðèçèêîâàíîãî ñåðåäîâèùà. Òàêèé àóäèò 
âèêîíóº ôóíêö³þ ñèíòåçó îö³íîê ³ç ð³çíèõ íàïðÿ-
ì³â àíàë³çó — ïðàâîâîãî, ô³íàíñîâîãî, îïåðà-
ö³éíîãî òà ðèíêîâîãî.

Âîäíî÷àñ ÿê³ñíèé àíàë³ç ôîðìóº íåîáõ³äíå ï³ä-
´ðóíòÿ äëÿ ê³ëüê³ñíîãî îö³íþâàííÿ ðèçèê³â, ÿêå áà-
çóºòüñÿ íà ìàòåìàòè÷íèõ çàëåæíîñòÿõ ì³æ ð³âíåì 
ðèçèêó òà êëþ÷îâèìè ³íäèêàòîðàìè åôåêòèâíîñò³. 
Ó ðàìêàõ öüîãî ï³äõîäó âèêîðèñòîâóºòüñÿ ìåòîäè-
êà àãðåãîâàíî¿ îö³íêè çàãàëüíîãî ðèçèêó ³íâåñòè-
ö³éíîãî ïðîºêòó, â ÿê³é êîæåí âèä ðèçèêó îòðèìóº 
âàãîâå çíà÷åííÿ çàëåæíî â³ä éîãî éìîâ³ðíîñò³ òà 
î÷³êóâàíîãî âïëèâó íà ê³íöåâèé ðåçóëüòàò.

Îö³íêà çàãàëüíîãî ³íòåãðàëüíîãî ðèçèêó ( ) 
ïðîºêòó â³äáóâàºòüñÿ çà äîïîìîãîþ íàñòóïíî¿ ôîð-
ìóëè:

(7)

äå: R³íò— ³íòåãðîâàíèé ðèçèê ïðîºêòó, ç óðàõóâàí-
íÿì êâàäðàòè÷íîãî åôåêòó ïðèðîñòó ðèçèêó;  — 
çâàæóâàëüíèé êîåô³ö³ºíò ïð³îðèòåòíîñò³ i–ãî ðèçèêó 
(åêñïåðòíî âèçíà÷åíèé); Ñi — íîðìîâàíå çíà÷åííÿ 
³íòåíñèâíîñò³ i–ãî ðèçèêó (â³ä 0 äî 10 àáî ó â³äñî-
òêàõ);  — êîåô³ö³ºíò ñïðèéíÿòëèâîñò³ ñèñòåìè äî i–
ãî ðèçèêó (â³äîáðàæàº ÷óòëèâ³ñòü ïðîºêòó); n — ê³ëü-
ê³ñòü ðèçèêîâèõ êàòåãîð³é ó ñòðóêòóð³ ïðîºêòó.

Â³äïîâ³äíî äî àäàïòîâàíî¿ ìåòîäèêè, âèêî-
ðèñòîâóâàíî¿ ì³æíàðîäíèìè ðåéòèíãàìè äëÿ îö³-
íþâàííÿ ñêëàäîâèõ ³íâåñòèö³éíîãî ðèçèêó, êîå-
ô³ö³ºíòè âàãîâèõ ÷àñòîê ïðåäñòàâëåí³ ó òàáëèö³ 2.

Äëÿ îòðèìàííÿ ³íòåãðàëüíîãî óÿâëåííÿ ïðî ñó-
ìàðíå ðèçèêîâå íàâàíòàæåííÿ íà ³íâåñòèö³é-
íèé ïðîºêò, ùî ðåàë³çóºòüñÿ â óìîâàõ äåðæàâíî–
ïðèâàòíîãî ïàðòíåðñòâà, äîö³ëüíî âèêîðèñòàòè 
áàãàòîôàêòîðíó ìîäåëü îö³íþâàííÿ ³ç âðàõóâàí-
íÿì âàãîâèõ êîåô³ö³ºíò³â, ³íòåíñèâíîñò³ ðèçèêó òà 
÷óòëèâîñò³ ñèñòåìè äî îêðåìèõ çàãðîç. Ó öüîìó 
âèïàäêó îá÷èñëåííÿ çàãàëüíîãî ðèçèêó çä³éñíþ-
ºòüñÿ çà äîïîìîãîþ ôîðìóëè:

Ðèñóíîê 1. Ñèñòåìàòèçàö³ÿ êëþ÷îâèõ ðèçèê³â ³ ôàêòîð³â ¿õ ôîðìóâàííÿ ó ïðîºêòàõ ÄÏÏ 
Äæåðåëî: ðîçðîáëåíî àâòîðàìè íà îñíîâ³ [5]
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Ðèñóíîê 2. Ñòðàòåã³¿ ³äåíòèô³êàö³¿ òà ê³ëüê³ñíîãî îö³íþâàííÿ ðèçèê³â ó ïðîºêòíîìó ñåðåäîâèù³ 
Äæåðåëî: ðîçðîáëåíî àâòîðîì íà îñíîâ³ [6]
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Íàñòóïíèì ëîã³÷íèì êðîêîì º ³íòåãðàö³ÿ ðèçè-
êîâèõ ïàðàìåòð³â ó ñèñòåìó îö³íêè åôåêòèâíîñ-
ò³ ³íâåñòèö³éíèõ ïðîºêò³â, çîêðåìà øëÿõîì çà-
ñòîñóâàííÿ ìåòîäó êîðèãóâàííÿ âõ³äíèõ çì³ííèõ. 
Éîãî ñóòí³ñòü ïîëÿãàº â òîìó, ùî áàçîâ³ ïîêàç-
íèêè – òàê³ ÿê îáñÿã ³íâåñòèö³é, î÷³êóâàíèé äîõ³ä, 
îïåðàö³éí³ âèòðàòè ÷è ñòðîê îêóïíîñò³ – ï³äëÿãà-
þòü êîðåêö³¿ ç óðàõóâàííÿì ðèçèêó. Öå äîçâîëÿº 
ñôîðìóâàòè àäàïòîâàí³ ñöåíàð³¿ ïðîºêòíîãî ðîç-
âèòêó â óìîâàõ íåâèçíà÷åíîñò³ [8].

Ôîðìóëà êîðèãóâàííÿ ïîêàçíèê³â âèãîäè ïðî-
ºêòó ³ç óðàõóâàííÿì ðèçèêó ìàº âèãëÿä:

 (9)

äå: Båô — ñêîðèãîâàíå çíà÷åííÿ ³íòåãðàëü-
íîãî åôåêòó ïðîºêòó (Net Adjusted Benefit); 
CFexp — î÷³êóâàíèé ãðîøîâèé ïîò³ê (Cash Flow) 
ó ïðîãíîçíîìó ïåð³îä³ t; r — äèñêîíòíà ñòàâêà, 
ÿêà âðàõîâóº àëüòåðíàòèâíó âàðò³ñòü êàï³òà-
ëó;  — ³íäåêñ ä³ëîâî¿ ñò³éêîñò³ ïðîºêòó (Business 
Stability Coefficient);  — àãðåãîâàíèé ðèçèêî-
âèé êîåô³ö³ºíò ç óðàõóâàííÿì áàãàòîôàêòîðíî-
ãî âïëèâó (â³ä 0 äî 1).

Äëÿ íàî÷íîãî â³äîáðàæåííÿ ëîã³êè ïðèéíÿòòÿ 
óïðàâë³íñüêèõ ð³øåíü ùîäî äîö³ëüíîñò³ ðåàë³çàö³¿ 
³íâåñòèö³éíîãî ïðîºêòó â óìîâàõ íåâèçíà÷åíîñò³ 
äîö³ëüíî ñêîðèñòàòèñÿ ðèñóíêîì 3, ÿêèé äåìîí-
ñòðóº àíàë³òè÷íó ñòðóêòóðó îö³íêè åôåêòèâíîñò³ 
³íâåñòèö³éíî¿ ³í³ö³àòèâè â óìîâàõ ðèçèêîâîãî ñå-
ðåäîâèùà. Öÿ ìîäåëü â³äîáðàæàº âçàºìîçâ’ÿçîê 
ì³æ ïåðâèííèìè ïàðàìåòðàìè ïðîºêòó, ð³âíåì 
ðèçèêó, êîðèãóâàííÿì ïðîãíîçíèõ ïîêàçíèê³â òà 
ðåçóëüòàòàìè îö³íþâàííÿ åôåêòèâíîñò³, ùî äîç-
âîëÿº ñôîðìóâàòè ö³ë³ñíó ñèñòåìó ï³äòðèìêè ³í-
âåñòèö³éíèõ ð³øåíü [9].

Ó êîíòåêñò³ áàãàòîôàçíî¿ ðåàë³çàö³¿ ïðîºêò³â 
äåðæàâíî–ïðèâàòíîãî ïàðòíåðñòâà (ÄÏÏ) ðè-
çèêè íå º ñòàòè÷íèì ïîíÿòòÿì, à ïðîÿâëÿþòüñÿ 

äèôåðåíö³éîâàíî — çàëåæíî â³ä ñòàä³¿ æèòòºâî-
ãî öèêëó ïðîºêòó òà ðîë³ ó÷àñíèê³â ó ïàðòíåðñüê³é 
ìîäåë³. Ç îãëÿäó íà öå, äîö³ëüíî âèîêðåìèòè êëþ-
÷îâ³ êëàñòåðè ðèçèê³â, ÿê³ ñóïðîâîäæóþòü ïðîºê-
òè íà êîæíîìó åòàï³: â³ä ôàçè êîíöåïòóàëüíîãî 
ïðîºêòóâàííÿ — äî åêñïëóàòàö³¿ îá’ºêòà òà óïðàâ-
ë³ííÿ çàëèøêîâîþ âàðò³ñòþ àêòèâó. Ó ñó÷àñí³é 
ïðàêòèö³ âñå ÷àñò³øå ñïîñòåð³ãàºòüñÿ òåíäåíö³ÿ 
ïåðåêëàäàííÿ êëþ÷îâèõ ðèçèê³â íà ïðèâàòíîãî 
ïàðòíåðà, íàâ³òü çà óìîâ, êîëè êîíòðîëü çà äåÿ-
êèìè àñïåêòàìè ïðîºêòó ôàêòè÷íî çàëèøàºòüñÿ 
ó ñôåð³ äåðæàâíî¿ þðèñäèêö³¿ [10].

Íèæ÷å ïðåäñòàâëåíî ðîçøèðåíó òàáëèöþ 3 
– êëàñèô³êàö³þ ðèçèê³â çà åòàïàìè ðåàë³çàö³¿
ÄÏÏ–ïðîºêò³â.

Ïðàêòèêà ðîçïîä³ëó ðèçèê³â ó ìåæàõ ÄÏÏ äå-
ìîíñòðóº, ùî ïåðåäà÷à çíà÷íîãî îáñÿãó â³äïî-
â³äàëüíîñò³ íà ïðèâàòíó ñòîðîíó âèìàãàº àê-
òèâíîãî âèêîðèñòàííÿ ìåõàí³çì³â ñòðàõóâàííÿ 
àáî êîíòðàêòíîãî ïåðåðîçïîä³ëó ðèçèêó. Ðîç-
ìåæóâàííÿ äåðæàâíî–ïðèâàòíîãî ïàðòíåðñòâà 
çà ìîäåëÿìè ðåàë³çàö³¿ äîçâîëÿº óòî÷íèòè ìå-
õàí³çìè âçàºìîä³¿ ñòîð³í, ñôåðè çàñòîñóâàí-
íÿ, ñòðàòåã³÷íó ìåòó òà âëàñòèâ³ êîæí³é ìîäå-
ë³ ô³íàíñîâ³ ðèçèêè. Öå çíà÷íî ñïðîùóº ïðîöåñ 
ôîðìóâàííÿ àðõ³òåêòóðè ïðîºêòó, çîêðåìà þðè-
äè÷íîãî îôîðìëåííÿ âçàºìèí ì³æ äåðæàâíèì 
çàìîâíèêîì òà ïðèâàòíèì ïàðòíåðîì [11].

Ðîçóì³ííÿ ãëèáèííèõ ïðè÷èí ³ äåòåðì³íàíò³â 
âïëèâó ðîçïîä³ëó ðèçèê³â íà åôåêòèâí³ñòü ³íâåñ-
òèö³éíèõ ð³øåíü äàº çìîãó á³ëüø òî÷íî ñôîðìó-
âàòè ïðèíöèïè ðîçìåæóâàííÿ ðèçèê³â ì³æ ó÷àñ-
íèêàìè ïàðòíåðñòâà. Éäåòüñÿ ïðî äîñÿãíåííÿ 
ìàêñèìàëüíî¿ åôåêòèâíîñò³ çà êðèòåð³ºì «ö³í-
í³ñòü çà ãðîø³» (Value for Money, VfM), ùî ìàº 
êëþ÷îâå çíà÷åííÿ äëÿ îá´ðóíòóâàííÿ äîö³ëüíîñò³ 
çàñòîñóâàííÿ ÄÏÏ ó ìåæàõ ³íôðàñòðóêòóðíèõ òà 
ñîö³àëüíî îð³ºíòîâàíèõ ïðîºêò³â. 

Ðèçèê Ñi Êîìåíòàð

Òåõíîëîã³÷íèé ³ áóä³âåëüíèé 0,18 75 0,9 Ïîì³ðíèé ð³âåíü ðèçèêó, ÷àñòêîâà ÷óòëèâ³ñòü
Ðèíêîâå ïîçèö³þâàííÿ 0,27 60 1,1 Âèñîêà íåñòàá³ëüí³ñòü ïîïèòó, á³ëüøà ÷óòëèâ³ñòü

Êîíòðàãåíòñüêèé ðèçèê 0,12 40 0,8 Íèçüêèé ðèçèê, ñëàáêèé âïëèâ íà ö³ë³ñí³ñòü ïðî-
ºêòó

Ô³íàíñîâî–ë³êâ³äí³ çàãðîçè 0,33 85 1,3 Íàéâèùèé ïð³îðèòåò, âèñîêà âîëàòèëüí³ñòü âàëþò 
³ êðåäèòó

Ïðàâîâà ñòðóêòóðà ³ ðåãóëþâàííÿ 0,10 55 0,7 Ïîì³ðíèé ðèçèê, â³äíîñíà ñòàá³ëüí³ñòü ïðàâîâîãî 
ïîëÿ

Òàáëèöÿ 2.Ñòàíäàðòèçîâàí³ âàãîâ³ êîåô³ö³ºíòè êîìïîíåíò³â ðèçèêó ó ñòðóêòóð³ îö³íþâàííÿ 
³íâåñòèö³éíîãî ïðîåêòó 

Äæåðåëî: ðîçðîáëåíî àâòîðîì íà îñíîâ³ [7]
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Ðèñóíîê 3. Àíàë³òè÷íà ñòðóêòóðà îö³íêè åôåêòèâíîñò³ ³íâåñòèö³éíî¿ ³í³ö³àòèâè â óìîâàõ ðè-
çèêîâîãî ñåðåäîâèùà 
Äæåðåëî: ðîçðîáëåíî àâòîðîì íà îñíîâ³ [9]

Åòàï / Ãðóïà ðèçèê³â Êîíêðåòí³ ðèçèêè

1. Ïðîºêòóâàííÿ òà ðîçðîáêà Íåäîñêîíàë³ñòü òåõí³÷íèõ ð³øåíü; ³íæåíåðí³ âàð³àö³¿; ïðîáëåìè ç íàäàí-
íÿì ïîñëóã ïðîåêòóâàííÿ; ðåãóëÿòîðí³ îáìåæåííÿ

2. Áóä³âíèöòâî Ïîðóøåííÿ ãðàô³êó ðåàë³çàö³¿; çì³íà îáñÿã³â; îáìåæåííÿ ëîã³ñòèêè; åêî-
ëîã³÷í³ êîíôë³êòè; ñîö³àëüí³ ïðîòåñòè

3. Ô³íàíñóâàííÿ Îáìåæåíèé äîñòóï äî êðåäèòíèõ ðåñóðñ³â; çì³íà ñòàâîê ³ ïîäàòêîâèõ 
óìîâ; ðèçèê êàï³òàëüíèõ åñêàëàö³é

4. Åêñïëóàòàö³ÿ òà óïðàâ-
ë³ííÿ

Ïåðåáî¿ â íàäàíí³ ïîñëóã; çðîñòàííÿ îïåðàö³éíèõ âèòðàò; äåôåêòè àêòèâ³â; 
çíèæåííÿ ïîïèòó; íååôåêòèâíà àäàïòàö³ÿ

5. Âëàñí³ñòü ³ ïðàâîâå ðåãó-
ëþâàííÿ

Ôîðñ–ìàæîð; ô³çè÷íå çíîøåííÿ; âòðàòè àêòèâ³â; çì³íà çàêîíîäàâñòâà; 
ïóáë³÷í³ îáîâ’ÿçêè; ðåñòðóêòóðèçàö³ÿ àêòèâ³â

Äæåðåëî: ðîçðîáëåíî àâòîðîì íà îñíîâ³ [10]

Òàáëèöÿ 3. Êëàñèô³êàö³ÿ ðèçèê³â çà ôàçàìè ðåàë³çàö³¿ ÄÏÏ–ïðîºêò³â
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Âèçíà÷àëüíèìè çàñàäàìè åôåêòèâíîãî óïðàâ-
ë³ííÿ ðèçèêàìè â ìåæàõ ÄÏÏ º ïåðåäà÷à êîæíî-
ãî ðèçèêó òîìó ñóá’ºêòó, ÿêèé ìàº âèùó ñïðîìîæ-
í³ñòü íèì êåðóâàòè. Öå ìîæå áóòè ðåàë³çîâàíî â 
òàêèõ ôîðìàõ [12]:

• ñóá’ºêò çäàòåí êðàùå ïðîâåñòè ïðåâåíòèâí³
çàõîäè òà óíèêíóòè ïðîÿâó ðèçèêó;

• ìàº çìîãó çàáåçïå÷èòè íàëåæíó ðåàêö³þ â
ðàç³ ðåàë³çàö³¿ ðèçèêó;

• ìîæå çàçäàëåã³äü àäàïòóâàòè ñâîþ îïåðàö³é-
íó ìîäåëü äî ìîæëèâèõ íàñë³äê³â;

• ìàº âèùó ô³íàíñîâó âèòðèâàë³ñòü äî âòðàò
àáî ìîæëèâ³ñòü õåäæóâàòè íàñë³äêè;

• ð³âåíü âèõ³äíèõ ãðîøîâèõ ïîòîê³â äîçâîëÿº
óòðèìóâàòè âîëàòèëüí³ñòü â ìåæàõ äîïóñòèìèõ 
â³äõèëåíü.

Âèñíîâîê
Ó ìåæàõ ïðîâåäåíîãî äîñë³äæåííÿ áóëî îá-

´ðóíòîâàíî, ùî åôåêòèâí³ñòü ðåàë³çàö³¿ äåð-
æàâíèõ ö³ëüîâèõ ïðîãðàì ó áóä³âåëüíîìó ñåêòî-
ð³ çà ó÷àñòþ äåðæàâíî–ïðèâàòíîãî ïàðòíåðñòâà 
áåçïîñåðåäíüî çàëåæèòü â³ä çäàòíîñò³ ñóá’ºêò³â 
ïàðòíåðñòâà ÿê³ñíî ³äåíòèô³êóâàòè, îö³íèòè é 
äèôåðåíö³éîâàíî ðîçïîä³ëèòè ïðîºêòí³ ðèçèêè. 
Âèÿâëåíî, ùî òðàäèö³éí³ ï³äõîäè äî óïðàâë³í-
íÿ ðèçèêàìè á³ëüøå íå â³äïîâ³äàþòü âèêëèêàì, 
ïîâ’ÿçàíèì ³ç áàãàòîð³âíåâèìè âçàºìîä³ÿìè, 
þðèäè÷íîþ íåîäíîð³äí³ñòþ ³íñòèòóö³éíî¿ ñôå-
ðè, çðîñòàííÿì âîëàòèëüíîñò³ çîâí³øíüîãî ñå-
ðåäîâèùà òà óñêëàäíåííÿì ñòðóêòóðè áóä³âåëü-
íèõ ïðîºêò³â.

Çàïðîïîíîâàíèé êëàñòåðíî–³íòåãðàòèâíèé 
ìåõàí³çì äîçâîëÿº êîìïëåêñíî îõîïèòè âçàºìî-
çâ’ÿçêè ì³æ ô³íàíñîâèìè, þðèäè÷íèìè, ñîö³àëü-
íèìè, åêîëîã³÷íèìè òà îïåðàö³éíèìè ðèçèêàìè, 
âèâîäÿ÷è ïðîöåñ óïðàâë³ííÿ ðèçèêàìè çà ìåæ³ 
êëàñè÷íèõ äîãîâ³ðíèõ ðàìîê. Òàêà ìîäåëü ôîð-
ìóº íå ëèøå ñò³éêó ìàòðèöþ ðîçïîä³ëó ðèçèê³â, à 
é ñòâîðþº ïåðåäóìîâè äëÿ ñèíõðîí³çàö³¿ åêîíî-
ì³÷íî¿ â³äïîâ³äàëüíîñò³ ïàðòíåð³â ç î÷³êóâàíèì 
åôåêòîì Value for Money (VfM).

Êîíöåïòóàëüíèì ÿäðîì ìîäåë³ ñòàëî çàñòîñó-
âàííÿ äèôåðåíö³éîâàíèõ êîåô³ö³ºíò³â âïëèâó îê-
ðåìèõ ãðóï ðèçèê³â íà ñóêóïíó ðèçèêîâó âàðò³ñòü 
ïðîºêòó, ùî, ó ïîºäíàíí³ ç ìåòîäàìè ïðîãíîçíî-
ãî ìîäåëþâàííÿ, äîçâîëÿº ïðîâîäèòè ñöåíàðíèé 
àíàë³ç òà óòî÷íþâàòè ïàðàìåòðè åôåêòèâíîñò³ 
ùå íà åòàï³ äî³íâåñòèö³éíî¿ ï³äãîòîâêè. Öå îñî-
áëèâî âàæëèâî â óìîâàõ ïóáë³÷íèõ ³íâåñòèö³é, äå 
ðèçèê âòðàòè áþäæåòíèõ ðåñóðñ³â ïîòðåáóº ÷³ò-
êèõ ïðîòîêîë³â â³äïîâ³äàëüíîñò³.

Ó ðàìêàõ äîñë³äæåííÿ òàêîæ áóëî àðãóìåí-
òîâàíî äîö³ëüí³ñòü ïîáóäîâè ãðàôîàíàë³òè÷íèõ 
ñòðóêòóð ðèçèê³â, òåêñòîâèõ áëîê–ñõåì ³ ìàòðèöü 
â³äïîâ³äàëüíîñò³, ùî äàº çìîãó óçãîäèòè ðèçèêîâ³ 
çîíè ç êëþ÷îâèìè ð³øåííÿìè íà ð³âí³ ñòðàòåã³÷-
íîãî ïëàíóâàííÿ. Òàê³ àíàë³òè÷í³ ìîäåë³ äîçâî-
ëÿþòü ïåðåâåñòè ïèòàííÿ óïðàâë³ííÿ ðèçèêàìè 
ç ïëîùèíè ôîðìàëüíîãî äîòðèìàííÿ çàêîíî-
äàâñòâà äî ñèñòåìè ³íòåëåêòóàëüíîãî êåðóâàííÿ 
æèòòºâèì öèêëîì ïðîºêòó.

Òàêèì ÷èíîì, êîíöåïòóàëüíå îá´ðóíòóâàííÿ ìå-
õàí³çì³â äèôåðåíö³éîâàíî¿ îö³íêè ðèçèê³â ó ÄÏÏ 

Ðèñóíîê  Ôàêòîðè âïëèâó ñòðóêòóðè ðîçïîä³ëó ðèçèê³â íà ð³âåíü VfM ³íâåñòèö³éíîãî ïðîºêòó 
Äæåðåëî: ïåðåðîáëåíî àâòîðîì íà îñíîâ³ [11]
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íå ëèøå ðîçøèðþº ³íñòðóìåíòàð³é ³íâåñòèö³éíî-
ãî àíàë³çó, à é ñëóãóº îñíîâîþ äëÿ ôîðìóâàííÿ 
ãíó÷êèõ ìîäåëåé ðåàë³çàö³¿ äåðæàâíèõ ïðîãðàì, ó 
ÿêèõ âðàõîâàíî ³íñòèòóö³éíó, ô³íàíñîâó é ïðàâî-
âó ñïåöèô³êó ñåðåäîâèùà. Ïåðåõ³ä â³ä ë³í³éíèõ äî 
êëàñòåðíî–³íòåãðàòèâíèõ ôîðìàò³â ðèçèê–ìå-
íåäæìåíòó º ñòðàòåã³÷íèì íàïðÿìîì ìîäåðí³çàö³¿ 
ïðîºêòíîãî óïðàâë³ííÿ ó áóä³âåëüí³é ãàëóç³ ç ïîçè-
ö³é ñò³éêîñò³, ïðîçîðîñò³ òà ðåçóëüòàòèâíîñò³.
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