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Abstract 
 

The research aimed to establish an organisational and managerial approach to enhance cooperation between financial management and 

administration in Ukrainian infrastructure projects. The methodology included the analysis of regional statistical data, the comparison of 

foreign financial management methods, and the evaluation of financial instruments, including public-private partnerships, government 

bonds, and advanced project management technology. The critical elements examined were financial instruments vital for Ukraine's eco-

nomic revitalisation, emphasising the attraction of investment via partnerships, bonds, stocks, and shares. The research further investigated 

how novel technologies improve project transparency and mitigate financial risks. A comparative review of finance procedures in the EU, 

the US, and Japan identified optimal strategies applicable to Ukraine. The findings pointed to the need for a comprehensive legislative 

framework to guarantee stability and accountability while promoting public-private partnerships to alleviate risks and enhance cost effi-

ciency. The research emphasised the need to incorporate socio-economic and environmental considerations into project planning and fi-

nancing to guarantee sustainability and efficacy. The study recommended enhancements to Ukraine's infrastructure finance and adminis-

trative processes based on these observations. 
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1. Introduction 

Financial management and administration are essential factors in the successful implementation of infrastructure projects that contribute 

to economic recovery. They play a critical role in stabilising and developing the economy, particularly during post-crisis recovery periods. 

Financial management entails attracting both public and private investments, as well as securing international financial assistance in the 

form of grants, loans, or direct investments. A key component is the development of transparent mechanisms for fund allocation, aimed at 

preventing corruption and the misuse of resources. Moreover, the adoption of modern financial planning and control tools, such as auto-

mated management systems (e.g., cloud-based financial monitoring platforms or project management software), enables real-time budget 

oversight, timely adjustments to financial flows, and adherence to project deadlines and budget constraints (Rivero del Paso et al., 2023). 

The administration of infrastructure projects involves organisational and management measures that ensure coordination across different 

levels of governance while engaging all relevant stakeholders, including government agencies, private companies, local communities, and 

non-governmental organisations. Effective communication among these participants accelerates and improves project implementation, as 

each stakeholder gains a clear understanding of their roles and responsibilities. Additionally, the integration of modern project management 

methodologies, such as Agile approaches (e.g., Scrum or Kanban) and Lean methodologies (e.g., Lean Six Sigma or Value Stream Map-

ping), enhances the flexibility and adaptability of projects to changes in the external environment (Dugbartey & Kehinde, 2025). A signif-

icant challenge in the financial management and administration of infrastructure projects for economic recovery lies in the effective allo-

cation of limited resources among multiple project participants. Given the complexity of such projects, it is imperative to adopt compre-

hensive organisational and management strategies that facilitate effective coordination among all parties involved, ultimately achieving 

the strategic objectives of economic recovery. 

Many contemporary scholars have explored this topic and provided varying perspectives. For instance, Grytsenko et al. (2024) analysed 

the resilience of Ukraine’s economy during the war and the challenges faced in the recovery process. Their study highlighted the importance 

of adopting innovative approaches to financial management, particularly in financing critical infrastructure projects, and emphasised the 

role of international assistance in ensuring long-term growth. Developing post-war economic recovery strategies, they argued, requires 
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integrating international experience and implementing effective financial management mechanisms. Bulyk (2023) investigated key aspects 

of Ukraine’s economic recovery, focusing on the necessity of attracting investment, modernising infrastructure, and creating favourable 

conditions for business revival. The author stressed the significance of strategic planning and coordination between public and private 

entities. Transparent financing of recovery projects, Bulyk noted, is a crucial factor in addressing the aftermath of the war. 

Alekseyenko et al. (2023) examined the financing of economic recovery within the context of geopolitical confrontation. The authors 

underscored the principles of transparency and accountability as essential conditions for the effective utilisation of financial resources. 

They also proposed measures to minimise corruption in financial administration processes. In their research, Danylenko & Venger (2024) 

explored the state’s role in stimulating economic growth post-war. The authors analysed shifts in market conditions and highlighted the 

critical importance of state support for small and medium-sized enterprises as a cornerstone of post-conflict recovery. Particular attention 

was given to developing mechanisms that enhance access to credit and contribute to the stabilisation of the financial sector. 

The banking system plays a crucial role in ensuring the stable functioning of the economy. Drobiazko et al. (2023) analysed the loan 

portfolios of Ukrainian banks under martial law. Their study explored the impact of the war on borrowers’ solvency, the quality of banks’ 

assets, and the overall financial stability of the banking system. The authors proposed measures to mitigate risks and adapt banking opera-

tions to crisis conditions. They also emphasised that international experience could be instrumental in developing effective financial mech-

anisms for the post-war period. Garafonova et al. (2023) investigated the application of innovative financial strategies in various countries 

to support business recovery. They highlighted the need to adapt these strategies to Ukraine's unique circumstances, taking into account 

the specific challenges facing the national economy. In their study, Cheng et al. (2024) examined the impact of digital tax administration 

on local government debt. The research underscored that the adoption of digital technologies in tax administration could reduce the debt 

burden and contribute to the stability of public finances during crisis periods. The work of Chugunov et al. (2024) focused on the critical 

role of financial support in the development of the Ukrainian economy, particularly through the implementation of infrastructure projects. 

The authors emphasised the importance of establishing effective financing mechanisms to support the country’s post-war reconstruction, 

identifying infrastructure as a central component of the recovery process. The modernisation of the public finance management system is 

a vital component of economic recovery. Chornovol et al. (2020) examined the current challenges in public finance management and 

proposed approaches for its transformation. The authors highlighted the importance of adopting e-government technologies to enhance the 

transparency and efficiency of the system.  

This study aimed to identify key aspects of an organisational and managerial strategy that ensures effective coordination between financial 

management and administration in the implementation of infrastructure projects. The specific objectives were as follows: 

1. To assess modern strategies for financial management and administration in the implementation of infrastructure projects, particularly 

in the context of post-war economic recovery. 

2. To identify the main challenges encountered by public and private entities in financing and administering infrastructure projects and 

to explore potential solutions to overcome these challenges. 

3. To develop practical recommendations for the effective financing, management, and control of infrastructure projects, considering 

international experience and the unique conditions of the Ukrainian economy. 

2. Materials and Methods 

The study employed several key methods to ensure a comprehensive analysis and objectivity in its findings. The method of international 

experience analysis was utilised to examine and evaluate approaches to financial management and administrative processes in large infra-

structure initiatives. This method enabled the identification of successful practices and mechanisms employed by other countries to finance 

and implement large-scale infrastructure projects, as well as the avoidance of mistakes by learning from international experience. The 

collected information facilitated the assessment of the effectiveness of various models used in international practice, allowing for their 

adaptation to Ukrainian realities. This approach contributed to a deeper understanding of how these strategies can be integrated into 

Ukraine’s existing management system to enhance the financing and administration of infrastructure projects. 

The method of comparison and generalisation was employed to identify commonalities and differences in approaches to project implemen-

tation across different countries and regions. Through the comparison method, universal factors contributing to project success were iden-

tified, providing a foundation for adapting relevant experiences to the Ukrainian context. The generalisation of results helped to develop 

recommendations for optimal management approaches suited to Ukraine’s specific conditions. This method systematised the data and 

ensured conclusions were drawn from accumulated experience, reducing the risk of subjective interpretation. Statistical analysis enabled 

the quantitative evaluation of the effectiveness of various financial management and administration models, as well as the identification of 

factors influencing the success of infrastructure projects. By analysing indicators such as economic efficiency, project timelines, and fund-

ing levels, this method provided insights into the rational use of resources. 

The study analysed statistical data on Ukraine’s regions in the context of financial management, focusing on economic losses and recovery. 

This included examining the total cost of recovery, gross domestic product (GDP) dynamics before and after the conflict, the budget 

allocated for recovery efforts, the total amount of investments attracted, the share of international assistance (grants and loans), the role of 

private capital, and the administration of infrastructure projects. One of the key projects examined was the “Strategic Development of 

Infrastructure Projects in Ukraine: Drive Ukraine 2030” (2024), alongside the draft recovery plan for Ukraine developed by the “Environ-

mental Safety” working group and the Economic Laboratory for Economic Recovery (KSE Economy Recovery Lab, 2025). These analyses 

were conducted using specific criteria. 

The main criteria used to evaluate regional indicators included the following: 

1. Economic activity of the region: This involved assessing the volume of production and the level of investment attractiveness in each 

region. Particular attention was given to identifying economic centres with the highest levels of consumption and demand for infra-

structure services. 

2. Infrastructural readiness of the region: This criterion focused on evaluating the condition of infrastructure, including transport networks, 

energy facilities, water supply, and sewage systems, as well as the region’s capacity to integrate new projects into existing structures. 

3. Level of public funding and investment: This involved examining the amount of funding allocated from the state budget for infrastruc-

ture initiatives, as well as the extent to which private investment and international financial assistance were secured. 

4. Socio-economic conditions: This criterion assessed the impact of infrastructure projects on social conditions, including employment 

levels, quality of life, and accessibility and comfort for residents. 

5. Safety and environmental responsibility: This aspect considers the environmental and safety factors that could influence project effec-

tiveness, including environmental protection measures and strategies to minimise risks to the population. 
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The study utilised the comparative analysis method to examine international experiences in financial management and the administration 

of infrastructure projects. Countries with developed economies – Poland, Germany, the USA, and Japan – were selected for the analysis 

due to their diverse models of financing and administering large infrastructure initiatives. This method facilitated the study of key aspects, 

including the use of public-private partnerships (PPP), government bonds, innovative technologies, and principles of sustainable develop-

ment. For comparison, the financial mechanisms and administrative challenges specific to Ukrainian infrastructure projects were also 

analysed, including the “Strategic Development of Infrastructure Projects in Ukraine: Drive Ukraine 2030” (2024) and the Economic 

Laboratory for Economic Recovery (KSE Economy Recovery Lab, 2025). 

Based on the findings of the comparative analysis, recommendations were developed for Ukraine. These included the creation of a stable 

legal framework for PPPs and the enhancement of coordination between the public and private sectors. The analysis of international expe-

rience also identified effective financing instruments, such as government bonds, and highlighted best management practices employed in 

the EU and the USA. 

3. Results 

3.1 Assessment of modern financial management and administration strategies in the implementation of Infrastruc-

ture projects in the context of post-war economic recovery 

Since the start of Russia’s full-scale invasion of Ukraine in February 2022, the physical damage caused by the war is estimated at approx-

imately 135 billion US dollars, equivalent to 60% of the country's pre-war GDP. Total economic losses have reached an estimated USD 

290 billion, while the projected cost of recovery and reconstruction could rise to USD 411 billion (Second Ukraine Rapid Damage… 2023). 

During the first year of the war, Ukraine’s GDP contracted by 29%, though by 2023, signs of growth were recorded following this sharp 

decline (Fig. 1). This significant economic downturn led to an increase in the poverty rate, which surged from 6% to 24% in 2022, based 

on the poverty threshold of USD 6.85 per person per day. Consequently, an additional 7.1 million people fell below the poverty line, 

effectively reversing 15 years of economic progress. 

 

 
Fig. 1: Dynamics of Ukraine’s GDP for the period 2022-2024, USD bln. 

 

Source: compiled by the authors based on the Ministry of Finance of Ukraine (2025). 

 

War-induced displacement and migration have emerged as critical issues, with changing patterns over time. As of the end of December 

2023, approximately 6.4 million Ukrainians were displaced abroad, mostly within Europe. By January 2023, there were around 5.4 million 

internally displaced persons (IDPs) in Ukraine. However, by September 2023, the number of IDPs had decreased to 3.7 million, while the 

number of returnees reached 4.6 million. An estimated 90% of those who left the country were forced to flee due to ongoing hostilities 

(Operational Data Portal… 2024). The ramifications of migration are complex: although the reintegration of certain IDPs presents an 

opportunity for national reconstruction, the extended displacement of millions has resulted in considerable challenges, such as a strained 

labour market, the exhaustion of qualified workers, and the obligation to deliver services and support for both IDPs and returnees. Moreover, 

migration has facilitated Ukraine's participation in European labour markets. However, it has also induced demographic changes that might 

affect future economic stability and social cohesion. 

In the context of economic recovery following crises such as wars or economic downturns, infrastructure projects play a particularly vital 

role as they can serve as key drivers of stability and growth. The “Strategic Development of Infrastructure Projects in Ukraine: Drive 

Ukraine 2030” is an ambitious plan aimed at modernising and developing the country's infrastructure over the coming years to ensure 

sustainable economic growth, enhance the quality of life for citizens, and integrate Ukraine into the European economic community. The 

primary goal of the project is to create modern, efficient, and safe infrastructure that meets the needs of the population, businesses, and 

government bodies in transport, energy, communication, and other essential services. The initiative includes a series of measures such as 

modernising road infrastructure, developing new transport networks – including highways, railways, airports, and seaports – and strength-

ening the country’s energy security through investments in energy grid renewal and renewable energy sources. Significant attention is also 

given to the development of intelligent transport systems, the construction of “green” infrastructure, and the improvement of environmental 

standards. A key feature of the project is its emphasis on attracting both domestic and international investments. Active collaboration with 

European countries and international financial organisations is envisioned to secure the necessary funding and technology for implementing 

these infrastructure advancements. The project prioritises the adoption of innovative technologies, including the digitalisation of infrastruc-

ture, automation of transport systems, and the development of “smart” cities. The implementation of the Drive Ukraine 2030 initiative is 

expected to improve transport accessibility, create new jobs, enhance economic integration with other countries, and boost Ukraine's com-

petitiveness on the global stage. Additionally, it aims to foster improved business conditions by simplifying logistics processes and 
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enhancing infrastructure support for small and medium-sized enterprises (Horoshkova & Sumets, 2022). However, the project's successful 

implementation requires addressing several challenges, including political instability, economic difficulties, corruption, and an insufficient 

legal and regulatory framework. Overcoming these obstacles necessitates a clear strategy, coordinated efforts between public and private 

sectors, and robust international support to ensure the sustainability of the infrastructure developments. Overall, the “Strategic Development 

of Infrastructure Projects in Ukraine: Drive Ukraine 2030” is a critical step toward infrastructure modernisation and national economic 

growth. It represents a significant opportunity for Ukraine to strengthen its position on the world stage and achieve long-term sustainable 

development. 

Improving the quality of infrastructure enhances a country’s attractiveness to both foreign and domestic investors, as it reduces business 

risks and operating costs (Shahini & Shtal, 2023). Moreover, developed infrastructure stimulates the growth of small and medium-sized 

enterprises by facilitating easier access to resources, reducing logistics costs, and creating new opportunities for business development. 

The environmental aspects of infrastructure projects are particularly important. The draft recovery plan for Ukraine, developed by the 

“Ecological Security” working group, aims to ensure environmental sustainability in the country’s post-war recovery (Strilets, 2022). The 

primary goal of the plan is to integrate environmental considerations into reconstruction and development processes, thereby fostering 

sustainable and environmentally responsible economic growth. This plan outlines several strategic measures focused on environmental 

protection, the restoration of natural resources, addressing the consequences of military actions, improving energy efficiency, and intro-

ducing new ecological technologies. Among the priority measures are the decontamination of areas affected by military operations, includ-

ing the removal of toxic substances and ammunition remnants. The plan also addresses the restoration of water and land resources damaged 

during hostilities, reforestation – particularly in fire-affected areas – and the enhancement of environmental monitoring systems. Another 

critical component is strengthening climate change adaptation through improved risk management for natural disasters and supporting 

projects aimed at reducing greenhouse gas emissions. The plan further promotes the development of new ecological construction standards, 

incorporating global best practices in sustainable development and reducing the environmental impact of construction activities. The En-

vironmental Security Working Group underscores the importance of international cooperation, donor funding, and active public participa-

tion in implementing these environmental measures. The project is part of Ukraine's broader Recovery Plan, which aims to build a modern, 

environmentally conscious state with high standards of environmental safety and sustainable development. Economic recovery must con-

sider environmental risks and prioritise projects that not only meet developmental goals but also ensure sustainable practices that minimise 

environmental harm. For example, energy-efficient construction projects, environmentally friendly transport systems, and advanced water 

treatment facilities can significantly reduce the negative environmental impact (Naumenkova et al., 2024; Puchkovska et al., 2004). These 

measures, in turn, enhance the region's overall resilience, making it better equipped to handle future economic and environmental chal-

lenges. Infrastructure projects play a pivotal role in economic recovery, contributing to job creation, boosting competitiveness, attracting 

investment, and improving the quality of life for the population (Herus, 2024). They form the foundation for sustainable development, 

providing the physical framework for economic activity while improving social conditions by reducing unemployment and raising living 

standards. 

Infrastructure project management is a critical aspect of project implementation, particularly for large-scale initiatives that span multiple 

sectors of the economy and require the coordination of numerous stakeholders. Effective management is essential to ensure smooth pro-

cesses, efficient resource utilisation, adherence to deadlines and budgets, and the achievement of project goals, especially in the context of 

economic recovery (Damyanov et al., 2021; Kavaldzhieva, 2019). Moreover, robust infrastructure project management fosters trust among 

the public, investors, and international partners. Successful infrastructure project management begins with clearly defining the roles and 

responsibilities of all participants. This applies to both public authorities and private sector stakeholders, including investors, material and 

equipment suppliers, contractors, and consultants. A lack of clear coordination between participants can lead to delays, budget overruns, 

and inefficient use of resources, all of which negatively impact project outcomes. To achieve effective management, it is essential to 

establish a well-defined project management strategy (de-Almeida-e-Pais et al., 2023). This involves meticulous planning, the development 

and analysis of detailed work schedules, and the identification of key milestones and criteria for evaluating progress and outcomes. A 

crucial component of this strategy is the implementation of monitoring and control systems that enable the early detection of deviations 

from the plan and the prompt adoption of corrective measures. These systems can be enhanced using modern information technologies, 

particularly specialised software platforms for monitoring and project management. Such tools allow for the automation of various aspects 

of the project, ensuring transparency and accountability at every stage of implementation. 

An essential component of infrastructure project administration is financial management. Given that infrastructure projects typically require 

significant financial investments, it is crucial to ensure effective financing and strict control over the use of funds (Brych et al., 2022). This 

entails not only securing public and private investments but also managing budgets effectively, allocating resources across different stages 

of the project, and maintaining cost control during implementation. For example, the Kyiv School of Economics (KSE) Economy Recovery 

Lab is an initiative aimed at supporting Ukraine’s economic recovery following the devastating impact of the war. Established by the KSE, 

the lab focuses on developing scientifically grounded recovery strategies, including analytical models, forecasts, and policy proposals to 

promote economic growth and stability. A key area of the lab's work involves analysing the current economic situation, identifying pressing 

issues such as inflation, unemployment, and declining production, and designing effective mechanisms to finance infrastructure recovery 

and support entrepreneurship. The lab actively collaborates with government agencies, international financial institutions, and donor or-

ganisations, providing data-driven and research-based recommendations for policy-making. By leveraging innovative economic models 

and analyses, the KSE Economy Recovery Lab aims to create a holistic approach to recovery, including strategies for rebuilding infra-

structure, supporting businesses, and integrating Ukraine into the global economy. In infrastructure project administration, transparency 

and accountability are paramount to mitigating corruption risks and maintaining trust from both the public and international partners. 

Additionally, robust risk management is critical due to the inherent complexities and high stakes of infrastructure projects, which often 

involve significant investments, lengthy implementation timelines, and multiple stakeholders. Risks can arise across various domains, 

including economic, political, technical, environmental, and social factors. For example, the Resolution of the Cabinet of Ministers of 

Ukraine No. 854 “On the Implementation of a Pilot Project on the Functioning of the Tax Risk Management System (Compliance Risk 

Management) in the State Tax Service” (2024), launched a pilot project for implementing a tax risk management system (compliance risks) 

within the State Tax Service. This initiative aims to establish an effective system for controlling and managing tax risks, enhancing tax 

discipline, and minimising tax evasion risks. The project includes developing tools for automated monitoring and assessment of tax risks, 

enabling the timely detection and prevention of potential violations. The tax risk management system also seeks to strengthen trust between 

businesses and the state by introducing transparent and reliable risk assessment mechanisms (Shtal et al., 2024). Moreover, this approach 

reflects the government's commitment to modern compliance standards, which will help reduce the administrative burden on taxpayers and 

improve the efficiency of tax administration. To minimise risks in infrastructure project administration, it is essential to adopt comprehen-

sive risk management strategies, such as forecasting potential challenges, developing contingency plans, and preparing for shifts in the 
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political or economic environment (Leontyev & Ketners, 2023). Another critical aspect of project administration is engaging with local 

communities, as infrastructure projects can significantly impact the environment and residents' lives. Ensuring transparency and openness 

in the project process – including sharing information about its goals, implementation stages, and potential consequences – helps to reduce 

social tension and gain public support, which can greatly facilitate project implementation (Mukanov et al., 2018). A particularly important 

strategy is the adoption of public-private partnerships (PPP). This approach enables the mobilisation of private investments for infrastruc-

ture projects, thereby reducing the burden on the state budget.  

For the successful implementation of PPP, it is essential to establish a robust legal framework. This framework should regulate the rela-

tionship between the state and private partners, ensure transparency and accountability, and minimise risks for both parties. Successful 

administration of infrastructure projects also relies on the effective management of resources. This includes financial resources, human 

capital, materials, and technologies. Engaging qualified specialists at various stages of the project, utilising the latest technologies to en-

hance efficiency and reduce costs, and ensuring a highly skilled workforce are all crucial for the success of infrastructure initiatives (Shtal 

et al., 2023; Tyukhtenko & Makarenko, 2016). Effective administration of infrastructure projects is, therefore, a prerequisite for their 

successful implementation. It ensures compliance with deadlines and budgets, high-quality execution of work, the achievement of planned 

objectives, and sustainable economic development. To evaluate the effectiveness of infrastructure projects, various factors influencing their 

implementation at the regional level must be considered. These include economic activity, infrastructure readiness, public funding and 

investment levels, socio-economic conditions, as well as safety and environmental responsibility. Applying these criteria allows not only 

for a comparison of the effectiveness of infrastructure projects across different regions but also for the identification of potential barriers 

and strategies to address them. The detailed criteria used to analyse regional indicators of infrastructure projects, specifically within the 

“Strategic Development of Infrastructure Projects in Ukraine: Drive Ukraine 2030” (2024) initiative, are presented in Table 1. 

 
Table 1: Criteria for analysing regional indicators of infrastructure projects 

Criteria Description 

Economic activity of 

the region 

Evaluation of the region’s production capacity and level of investment attractiveness, with a focus on identifying economic 

centres that exhibit high levels of consumption and demand for infrastructure services 

Infrastructural readi-
ness of the region 

Assessment of the current state of infrastructure, including transport networks, energy facilities, water supply, and sewage 
systems, as well as the region’s capacity to integrate new projects into the existing infrastructure framework 

Level of public funding 
Analysis of the amount of funding allocated from the state budget for infrastructure initiatives, along with the extent to which 

private investments and international financial assistance are attracted to support these projects 
Socio-economic condi-

tions 

Examination of the impact of infrastructure projects on social conditions, particularly in terms of employment levels, quality 

of life, and the accessibility and comfort provided to residents 

Safety and environ-
mental responsibility 

Consideration of environmental and safety factors that influence the effectiveness of project implementation, including 
measures for environmental protection and the minimization of risks to the population 

Source: created by the authors, Drive Ukraine 2030 (2024). 

 

Financing infrastructure projects is a crucial aspect of their implementation, as these initiatives often require substantial capital investments 

and have a long-term nature, which directly impacts their success. For the effective recovery of a country's economy, a well-defined 

financing strategy is essential. This strategy should encompass various sources of capital, investment attraction tools, and financial man-

agement mechanisms. In the context of the “Strategic Development of Infrastructure Projects in Ukraine: Drive Ukraine 2030”, particular 

emphasis should be placed on optimising the balance between public and private financing. Infrastructure initiatives are typically complex 

and costly, requiring substantial resources for successful implementation. For this project, ensuring transparency in financial management, 

maintaining flexibility in the selection of financial instruments, and fostering close cooperation between the public and private sectors are 

of paramount importance. Public financing generally involves the use of budgetary funds, which serve as the primary foundation for 

infrastructure development (Ketners et al., 2024). These funds also help to minimise financial risks during the initial stages of project 

implementation. Simultaneously, the participation of international financial institutions, such as the World Bank and the European Bank 

for Reconstruction and Development (EBRD), through loans and grants, plays a critical role. This external support helps to cover a portion 

of the costs associated with large infrastructure initiatives, particularly those focused on the restoration of damaged facilities and the de-

velopment of new transport and energy networks. 

Private investment plays a vital role in financing infrastructure projects through PPP mechanisms. These partnerships enable the mobilisa-

tion of resources from private companies, significantly reducing the burden on the state budget and facilitating the development of infra-

structure using innovative technologies and modern management approaches. An effective combination of diverse financing sources and 

close collaboration between public and private partners forms the foundation for implementing large-scale infrastructure projects under the 

“Drive Ukraine 2030” initiative, contributing to Ukraine’s sustainable economic recovery. 

One of the most important financing mechanisms is the PPP. This approach allows private investment to be channelled into infrastructure 

projects, alleviating the financial burden on the state budget. Within the framework of PPPs, agreements are established between the state 

and private companies, with each party assuming specific responsibilities while sharing risks and benefits. The private sector contributes 

a portion of the investment, while the state provides support in the form of subsidies, benefits, or guarantees. This model enables the 

realisation of large-scale infrastructure projects that are critical to economic development. Bond issuance is another key financing tool, 

enabling the state to raise funds for large infrastructure projects. Government bonds can be issued on both domestic and international 

financial markets. These bonds typically have low interest rates due to government guarantees, making them an attractive option for inves-

tors. However, the use of bonds necessitates high levels of financial responsibility, as debt repayment depends on the success of the projects 

and the overall economic condition of the country. 

3.2 Main challenges and prospects for overcoming issues in financing and administering infrastructure projects by 

public and private structures 

International financial organisations, such as the World Bank and the EBRD, play an active role in financing infrastructure projects. These 

institutions provide loans and grants to support initiatives that contribute to economic recovery (Multilateral Development Banks Deepen…, 

2024; EIB, World Bank Group…, 2015). Additionally, they offer guarantees or partial risk coverage, which enhances the appeal of projects 

to private investors. By meeting international standards, projects not only ensure effective implementation but also promote the transparent 

use of funds. Grants and subsidies are important instruments for financing infrastructure projects. These funds, provided by government 

bodies or international organisations, can be allocated for research, development, or the application of innovative technologies. They are 

also commonly directed towards projects in social sectors such as healthcare and education, ensuring broader societal benefits. Foreign 
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investment represents another significant source of funding for infrastructure initiatives. Private capital infusion not only supports project 

development but also introduces advanced technologies, innovative management practices, and new ideas. To attract foreign investment, 

creating a favourable investment climate is essential. This includes ensuring legal stability, regulatory transparency, and predictable pro-

cesses, which collectively foster trust in the country’s economic environment and encourage investor participation in large-scale projects. 

According to the study Support to the Economic Recovery of Ukraine (2024), Ukraine’s recovery is expected to span four years, from 

2024 to 2027, with an estimated total budget of USD 140 million, of which approximately USD 40 million has already been mobilised or 

is in the process of mobilisation. The primary objectives of the recovery effort include: creating opportunities for at least 100,000 self-

employed individuals and entrepreneurs to earn income, with at least 50% being displaced persons, restored businesses, or businesses led 

by women; improving livelihoods for at least 1 million women and men, while creating or preserving at least 100,000 jobs, of which 50% 

will be accessible to women, youth, people with disabilities, internally displaced persons (IDPs), and veterans; benefiting at least 2 million 

people through enhanced employment opportunities and increasing sales in selected value chains by 20%; ensuring improved economic 

conditions for at least 5 million people. 

Key development partners include Japan, the European Union, Germany, Switzerland, Sweden, the United States, the Republic of Korea, 

the Czech Republic, the International Chamber of Commerce, and transnational corporations. The beneficiaries of this recovery programme 

encompass Ukraine's Ministries of Economy, Foreign Affairs, Finance, Digital Transformation, and Education and Science, alongside 

communities, territories, and institutions involved in infrastructure development and social policy. Other beneficiaries include the National 

Bank of Ukraine, the State Employment Service, the State Regulatory Service, the Office for Promotion of Entrepreneurship and Export, 

and Ukraine Invest. The main recipients of support are: 

• entrepreneurs, self-employed individuals, and employees. 

• micro, small, and medium-sized enterprises (MSMEs). 

• business support institutions, including business membership organisations and clusters. 

• educational institutions, including vocational education and training centres. 

• regional administrations, municipal and rural communities. 

• civil society organisations, including women’s and youth organisations. 

Comparing approaches to financing and managing infrastructure projects in countries such as Poland, Germany, the United States, and 

Japan provides valuable insights into successful development strategies. These include the use of PPPs, issuing government bonds to raise 

funds, leveraging digital platforms for monitoring, and applying innovative technologies to enhance efficiency and transparency. A detailed 

analysis of these management models, summarised in Table 2, will facilitate the adaptation of international best practices to Ukraine’s 

unique circumstances, ultimately improving the efficiency of infrastructure project implementation. 

 
Table 2: Comparative analysis of international experience in financial management and administration of infrastructure projects 

Country 
Public-private partner-

ship (PPP) 

Use of government 

bonds 

Innovative technologies 

in project management 
Sustainable development Peculiarities in Ukraine 

Poland 
Active use, support 

through legislation 

Used to finance 

large projects 

Widespread adoption of 

digital technologies for 

project management 

Focus on energy saving and 

environmental standards 

Lack of stable legal regu-

lation of PPP 

Germany 
Developed PPP, pro-

vided with state guaran-

tees 

Active use of bonds 
for large infrastruc-

ture projects 

High level of use of inno-
vative technologies in 

construction 

High standards of sustaina-
ble development and envi-

ronmental responsibility 

Needs improvement in 

funding mechanisms 

USA 
Various PPP models are 
used at the state and lo-

cal levels 

Frequent practice of 
raising bonds for fi-

nancing 

Intensive use of digital 
platforms for monitoring 

and management 

Focus on sustainable devel-
opment and environmental 

safety 

Problems with adminis-

trative barriers 

Japan 
Traditionally strong use 
of PPP for infrastructure 

development 

Bonds are used for 
large infrastructure 

projects 

High-tech infrastructure 

management 

Great attention to environ-

mental aspects in design 

Limited private sector in-
volvement due to bureau-

cratic obstacles 

Ukraine 
Limited use, need for an 
improved legal frame-

work 

Used in limited vol-

ume 

Some attempts to inte-
grate innovative technol-

ogies 

Efforts are aimed at restor-
ing ecology and infrastruc-

ture after the war 

Needs administrative and 

legislative reforms 

Source: created by the authors Kudrjashov (2024). 

 

According to the data in the table, Ukraine can use international experience in several areas to effectively restore its infrastructure. First, 

the country can significantly increase the use of public-private partnerships by improving the legislative framework and creating stable 

mechanisms for attracting private investment, as is done in Poland and Germany. Also, as in the United States, it is possible to more actively 

attract government bonds to finance large projects, which will allow mobilising the necessary funds for the restoration of infrastructure. In 

addition, the use of innovative technologies in project management, as is practised in Germany and Japan, will be important for ensuring 

transparency and efficiency in management processes. Ukraine should also consider the orientation towards sustainable development, in 

particular environmental standards, which are of great importance for the restoration of infrastructure after the war, as the country is actively 

working on environmental initiatives and the restoration of damaged ecosystems. For example, an increase in interest rates can lead to an 

increase in debt servicing costs, which will make financing more expensive and less accessible. Frequent changes of government, changing 

political priorities, and instability in governance can lead to delays in the implementation of infrastructure projects or even their suspension 

(Zayats, 2024). Political risks can also affect the legal and regulatory framework, making it difficult to plan and implement long-term 

infrastructure initiatives. Changing legislation or revising the terms of public-private partnerships can lead to additional costs and changes 

in the financing conditions of projects. The lack of clear norms for the implementation of infrastructure projects, ineffective application of 

existing laws, or inadequate control mechanisms can lead to abuse, corruption, and delays in the implementation of projects. This can also 

negatively affect investment attractiveness and the ability to attract the necessary funds for projects. Infrastructure projects can have sig-

nificant environmental impacts, including pollution, loss of biodiversity, or destruction of natural resources (Rogovyi et al., 2020; 2021). 

Underestimating environmental risks can result in additional costs for environmental restoration or even legal sanctions (Matviichuk et al., 

2023). Furthermore, social aspects, such as the impact on local communities, can pose challenges. Issues related to population relocation, 

land compensation, or changes in social conditions can trigger social protests, leading to delays and increased costs. Another important 

challenge lies in managing the risks associated with technological innovation. Many infrastructure projects incorporate the latest technol-

ogies and innovative solutions to enhance efficiency and reduce costs (Batygin et al., 2013; Kuznetsov et al., 2020). However, implement-

ing such technologies can bring technical challenges, uncertainties about their long-term impacts on the project, and additional costs for 

development and integration. These challenges may be exacerbated if the technologies fail to meet required standards or lack sufficient 
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local support (Panchenko et al., 2024). Uncertainty in attracting investment is also a significant risk. Infrastructure projects often demand 

substantial capital, and attracting investors can be difficult due to the high level of risk associated with long-term commitments and the 

need to guarantee stable returns. This issue is particularly pronounced in countries facing economic difficulties or unpredictable political 

situations. 

Risks related to financial losses and market uncertainty can diminish the attractiveness of infrastructure investments. Another challenge is 

ensuring adequate coordination among various project participants, such as public authorities, private partners, and international organisa-

tions. Ineffective communication and a lack of clear governance mechanisms can lead to discrepancies in objectives, timelines, and costs. 

This, in turn, may delay project implementation and increase the risk of budget overruns. Overall, the financial management and admin-

istration of infrastructure projects require a comprehensive approach to assessing the risks and challenges that arise at different stages of 

implementation. Identifying potential threats and addressing them promptly minimises the negative impact on project success and ensures 

the stability and sustainable development of infrastructure. 

3.3 Practical recommendations for effective financing, management, and control of infrastructure projects in Ukraine 

Based on a comparison of international experiences in financial management and the administration of infrastructure projects, several key 

recommendations have been formulated to optimise Ukraine’s national infrastructure development strategy. First and foremost, the im-

portance of developing a stable legal framework for the use of PPPs was emphasised. PPPs are a crucial tool for financing large infrastruc-

ture projects. For the effective involvement of the private sector in infrastructure development, it is essential to ensure legal transparency, 

stability of contract terms, and robust protection of investors’ rights. These measures will create a favourable investment climate and 

stimulate infrastructure development across the country. The second critical aspect is improving coordination between the public and 

private sectors. International experience, particularly in the European Union and the United States, has demonstrated that the success of 

infrastructure projects often hinges on clear communication and effective interaction between government agencies and private investors. 

To achieve this, Ukraine should establish platforms for joint discussions, information exchange, and collaborative decision-making at all 

stages of project implementation. This approach will enhance resource allocation efficiency and enable faster responses to challenges that 

may arise during project execution. The theoretical strategy for financial management and administration of infrastructure projects in 

Ukraine was developed based on the analysis of international practices, particularly those in the EU and the USA. This strategy incorporates 

factors that contribute to the effective use of PPPs, including long-term stable agreements between partners; transparent financing mecha-

nisms to ensure accountability; mutual risk sharing between public and private entities; joint project management, fostering collaboration 

throughout the project lifecycle.  

International practices have demonstrated that PPPs are an effective tool for financing infrastructure initiatives. PPPs help to reduce the 

financial burden on the state budget, attract private capital, and ensure the long-term sustainability of project implementation (Drobot and 

Yasinskyj, 2023). Additionally, the use of digital platforms for monitoring and evaluating infrastructure projects was examined. In EU 

countries, particularly in Germany and Sweden, innovative digital tools are actively utilised for managing large-scale projects (Gazuda et 

al., 2025). These platforms enable real-time monitoring, reduce bureaucratic obstacles, enhance transparency, and ensure the accuracy of 

financial reporting. By automating management processes, they simplify the monitoring of resource utilisation and the implementation of 

project stages. This is a critical element for ensuring the timely completion of projects and achieving planned outcomes. The financing of 

infrastructure projects through government bonds and other financial instruments was also analysed based on international practices. In 

countries with developed economies, such as the United States, Japan, and Germany, bond programmes are widely employed to secure 

funding for large infrastructure projects. These programmes provide stable financing across all stages of project implementation while 

minimising the strain on the state budget. 

In Ukraine, these methods can be implemented provided that appropriate legislative initiatives are developed to facilitate the attraction of 

external and internal investments through government bonds, as well as international financial resources to finance infrastructure initiatives. 

During the formulation of the strategy, special attention was given to sustainable infrastructure development, an essential element for 

ensuring socio-economic stability. International practices, such as those in the USA and Germany, highlight sustainable development as 

an integral part of managing infrastructure projects. This includes adherence to environmental standards, promoting economic efficiency, 

and ensuring social responsibility. For Ukraine, it is crucial to integrate these principles into its infrastructure development strategy to 

achieve not only short-term gains but also long-term stability and progress. The recommendations for Ukraine focus on the following key 

areas: 

• Establishing a robust legal framework for the development of PPPs. 

• enhancing coordination between the public and private sectors. 

• Leveraging digital technologies to monitor and evaluate infrastructure projects. 

• Attracting financing through government bonds and other financial instruments. 

• Ensuring sustainable infrastructure development by integrating environmental, economic, and social considerations into project plan-

ning and implementation. 

These strategies, adapted to Ukraine’s national context, should serve as the foundation for further development of the country’s infrastruc-

ture sector. By adopting these measures, Ukraine can increase the efficiency of investments and support its broader economic recovery. 

4. Discussion 

Ukraine's infrastructure is a critical factor in economic development and stability, particularly in the context of post-war reconstruction. 

Restoring Ukraine’s economy and infrastructure requires an effective combination of public and private resources. Key aspects include 

strategic planning aimed at developing transport infrastructure and attracting investments to ensure financial and economic depth for sus-

tainable growth. Public finance and risk management are essential to maintaining the sustainability of economic recovery. This includes 

the implementation of best practices in financial management and the development of infrastructure projects. These factors are closely 

interrelated and significantly influence the success of recovery efforts. Adopting such approaches minimises risks and optimises the use of 

available resources. The findings of the research confirm that international cooperation plays a vital role in restoring infrastructure and 

ensuring the country's financial stability. The study by Orel et al. (2024) examined economic and financial mechanisms that support the 

development of infrastructure projects, particularly in the context of Ukraine’s post-war reconstruction. The authors emphasised the im-

portance of using PPP mechanisms to attract investments for infrastructure restoration. In addition, the study explored other innovative 

financial instruments that could be leveraged to finance large-scale infrastructure projects. A significant focus of the research was on legal 
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and administrative barriers that impede the effective management of infrastructure projects in Ukraine. The authors analysed the existing 

legislative and administrative challenges that delay and hinder the efficient implementation of projects, a particularly critical issue during 

the period of post-war reconstruction. To address these challenges, the authors compared Ukrainian practices with international examples 

of successful infrastructure project implementation using PPPs and other financial mechanisms. This comparative analysis helped to iden-

tify both the strengths and weaknesses of Ukraine’s infrastructure management system. 

In addition, the digitalisation of management processes within infrastructure projects has proven effective in reducing costs, improving 

transparency, and automating financial monitoring. This aligns with the findings of Telfah et al. (2023), and Umair & Dilanchiev (2022), 

who studied the role of financial markets in supporting green economic recovery. Their research confirmed that integrating environmental 

aspects into financial planning contributes to achieving sustainable economic development, particularly in the context of globally increasing 

environmental requirements. A differentiated approach to regional project management has also demonstrated its effectiveness. The data 

collected corroborated the conclusions of Turchak (2023), who highlighted the importance of addressing the specific needs of different 

territories to enhance the effectiveness of recovery efforts. This approach is particularly relevant for regions that have been affected by 

military actions to varying extents. Overall, the results of the study identified promising areas for developing management strategies for 

economic recovery. These include strengthening international cooperation, integrating digital technologies and environmental standards, 

and tailoring approaches to regional specificities. 

The study paid significant attention to the effective attraction of international aid, identifying it as one of the key factors for successful 

economic recovery. The results confirmed that transparency in the use of financial resources is critically important for building trust among 

international partners and donors. This finding aligns with the research of Novikova et al. (2023), who highlighted that transparent and 

accountable management of international aid ensures its sustainable flow and fosters long-term cooperation. In the context of financial 

resource management, the study revealed certain discrepancies with other research findings. For instance, Jóźwiak (2023), in an analysis 

of the Polish financial system, concluded that centralised management enables more effective control and coordination. However, the 

study’s results indicated that for Ukraine, which faces heterogeneous regional challenges, a decentralised approach is more appropriate. 

This approach considers the specific needs of different regions, particularly those most affected by the war, and enhances the flexibility of 

financial management while ensuring the efficient use of resources. Additionally, a study by Prabawa & Purwanti (2024) emphasised the 

importance of financial support for the private sector in economic recovery, noting that private investment can accelerate project imple-

mentation. However, the results of this study also highlighted the risks associated with excessive reliance on private financing. This concern 

is particularly relevant in conditions of macroeconomic instability, where state financial support can serve as a more reliable source of 

investment. Such an approach helps to minimise financial risks and provides greater resilience to external economic challenges. 

In particular, financial management and administration in the implementation of infrastructure projects can focus on analysing the role of 

civil society in monitoring these projects. This issue was partially addressed in the work of Petrukha et al. (2024), which highlighted the 

importance of transparency and public involvement in monitoring and assessing the effectiveness of budget spending. The active partici-

pation of civil society can help reduce corruption, increase trust in government, and enhance the effectiveness of infrastructure restoration. 

This is especially significant for Ukraine in the context of post-crisis recovery. The integration of environmental standards into financial 

planning also merits further attention. The work of Tsiatkovska et al. (2024) emphasised the necessity of incorporating environmental 

considerations when financing infrastructure projects. Considering global trends towards sustainable development and the green economy, 

Ukraine should continue integrating environmental standards into public finance management and post-war recovery efforts. This approach 

not only fosters environmental sustainability but also opens avenues for attracting additional financial resources through mechanisms such 

as green bonds and other sustainable financing instruments. 

The study of economic risks associated with involving the private sector in financing infrastructure projects is an important area for further 

research. In conditions of economic instability, as noted by Tkachenko (2024) and Petrunenko (2024), excessive dependence on private 

financing can pose significant risks to economic stability. Developing balanced approaches to infrastructure project financing – incorpo-

rating both public and private sources – can help mitigate these risks. This issue is particularly relevant for Ukraine, where the need for 

public support is combined with the necessity of attracting private investment to rebuild damaged infrastructure. The results of the study 

underscored the importance of effective financial management and administration in post-war economic recovery. These findings align 

with the conclusions of international authors while highlighting the unique aspects of the Ukrainian context. Key issues include transpar-

ency, digitalisation, the attraction of international resources, and the integration of environmental standards into financial mechanisms. The 

specificity of Ukraine lies in addressing persistent challenges such as ongoing conflict, regional inequalities, and high levels of corruption, 

all of which shape the country’s financial management landscape. 

In general, the economic risks associated with involving the private sector in infrastructure financing, as noted by many authors, emphasize 

the need for balanced approaches to avoid over-reliance on private investment, which could lead to instability. In Ukraine's context, it is 

critical to combine state support with private investment to accelerate infrastructure recovery. Effective financial management, transpar-

ency, and adherence to international standards have emerged as key components for achieving sustainable development. Amid conditions 

of war and economic uncertainty, the adoption of digitalisation and environmental standards in financial mechanisms is particularly relevant. 

5. Conclusions 

A study on the financial management and administration of infrastructure projects for economic recovery identified key aspects that influ-

ence the effectiveness of such projects. The assessment of factors contributing to the successful financing and management of infrastructure 

projects provided both theoretical and practical insights, which can be utilised to develop economic recovery strategies. The study con-

firmed that the transparency of financial mechanisms, the integration of digital technologies, and the involvement of the private sector are 

critical factors for the success of these initiatives. The main conclusion drawn is that the effective implementation of infrastructure projects 

requires a comprehensive and systemic strategy that considers not only financial but also social, environmental, and political dimensions. 

Strategies incorporating effective budget management, the use of innovative financial instruments, and the active participation of the private 

sector through public-private partnerships (PPPs) are particularly significant. These strategies help reduce financial risks and ensure the 

long-term sustainable development of infrastructure. The analysis revealed that mechanisms such as government bonds, stock instruments, 

and shares are effective for attracting investments, particularly in situations where the state budget is constrained. However, the success of 

these mechanisms depends on the establishment of a stable legal framework that ensures transparency and accountability in their use. 

Additionally, the adoption of digital technologies in managing infrastructure projects has proven to significantly enhance the efficiency of 

monitoring and evaluation processes. This enables faster responses to deviations from plans and facilitates timely adjustments to strategies. 
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The study highlighted the importance of international cooperation and attracting investments from international financial institutions. This 

approach not only brings additional resources but also facilitates the adaptation of international best practices to Ukraine’s specific context. 

However, the study also noted that administrative barriers and incomplete integration of innovative technologies into financial mechanisms 

remain significant obstacles to effective project management. To address these challenges, it is essential to improve the legislative and 

regulatory framework, which will enable more efficient use of available resources. The quantitative results of the study confirmed that the 

introduction of innovative financial instruments can reduce overall implementation costs and improve project efficiency. Furthermore, the 

digitalisation of management processes has significantly increased transparency, enhancing cost control and reducing the risks of abuse. 

The study also found that socio-economic conditions, such as employment levels and the quality of life of residents, have a profound impact 

on the success of infrastructure projects. Simultaneously, infrastructure development contributes to improving these conditions, which is 

critical for ensuring sustainable economic development. 

The study advocates for the adoption of a comprehensive and systematic approach to infrastructure projects, taking into account financial, 

social, environmental, and political factors. Efficient budget management, novel financial tools, and private sector engagement via PPPs 

are essential for mitigating financial risks and guaranteeing the sustainability of infrastructure in the long run. The efficacy of investment 

instruments like government bonds and equities relies on the creation of a solid legal environment that guarantees openness and accounta-

bility. Moreover, the use of digital technology in the administration and assessment of infrastructure projects augments efficiency, enabling 

prompt modifications and enhanced oversight. International collaboration and the attraction of investments from global financial institu-

tions are crucial, providing supplementary resources and enabling the implementation of best practices suited to Ukraine's unique require-

ments. Mitigating administrative obstacles and improving the legal framework would facilitate more effective resource utilisation. Socio-

economic factors, such as employment rates and quality of life, must be considered since they substantially affect the efficacy of infra-

structure projects and foster sustainable economic growth. 

For further research in this field, it is essential to focus on improving financing models for infrastructure projects, particularly through 

enhanced public-private partnership mechanisms. Attention should also be directed towards developing more effective mechanisms for 

monitoring and evaluating project outcomes and integrating environmentally sustainable practices into infrastructure financing. 
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