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ROAD PRICING IN GENERAL 
VIGNETTE TOLL PLAZA FREE OF CHARGE 

Eletronic (ETC) Automated Manual 



ELECTRONIC TOLL COLLECTION 

Time is money 

≈ 16 Euros 
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Road Sector SOEs face operational and financial challenges: 

(a) overinvestment in the network;  

(b) weak governance;  

(c) high operating costs;  

(d) large debt stock;  

(e) short tenor of existing loans;  

(f) currency risk 

(g) insufficient credit strength to access the loan market for long tenors on a 

stand-alone basis.  

PROBLEMS OF MOTORWAY SECTOR 

The guy from EBRD 



PROBLEMS OF MOTORWAY SECTOR 

The guy from EBRD 

Decrease number of the employees 



LEGAL FRAMEWORK 
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The European Electronic Toll Service 
("the EETS") 

• Directive 2004/52/EC - establishes 

technical, procedural and legal 

interoperability of the electronic road 

toll systems in the European Union 

• Decision 2009/750/EC - establishes 

essential requirements of EETS valid 

over the entire EU and sets the 

mandatory standards, technical 

specifications and operational rules      

Croatia 

 

      

 

Legal regulation of transport infrastructure: 

• Roads Act,  

• Road Traffic Safety Act,  

• Decision on Toll Tariff Levels and Toll 

Collection System on Motorways (more than 

25 acts) 

 

 



RECOMMENDATIONS 
NEEDS FOR NEW LEGISLARION 

• The ETC should have been in place three years after the came in force of the Decision 

2009/750/EC as far as heavy vehicles are concerned.  

• Unfortunately, in spite of the different efforts of the European Commission as well as of 

other public and private players, the ETC has not been put in force yet.  

• Thus, it is proposed to fully activate the ETC in EU states, including Croatia and take 

further measures to use and disseminate this system referred to provisions of Directive 

2004/52/EC, Decision 2009/750/EC, and the Roads Act of Croatia. 

 



CASE STUDY 

The primary focus of the case study is developing operating 

performance through implementation of Electronic Toll 

Collection Service (ETCS). This would allow for reduction of 

the operating expenditures which are presently high, primarily 

driven by staff cost.  

 



STAKEHOLDERS ANALYSIS 
 



WORKING PRINCIPLES – OPEX 
 



WACC  7% 

Debt  56% 

Equity  44% 

Kd   8,0% 

Ke   8,0% 

Tax rate  25,0% 

• Large fluctuations observed in 
balance sheets between 2013-
14 to 2015-16 regarding 
interest paid which led to the 
assumption of higher cost of 
debt 

• Conservative estimate of cost 
of equity  
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LABOR DISTRIBUTIONS 

AGE EMPLOYEES 

under 19 0 

20 - 24 5 

25 - 29 74 

30 - 34 287 

35 - 39 483 

40 - 44 553 

45 - 49 513 

50 - 54 453 

55 - 59 367 

60 - 64 120 

65 and more 2 

total: 2.857 



31.832.206  

16.791.639  



CONCLUSIONS 
• The study approached only motorways by the company HAC.  It is 

recommended a study bigger that can be considered all the 
motorways of Croatia and a projection of the future demand. Other 
aspect that can be considered is the reduction of the costs in the 
government budget and environmental benefits. 

 

• The availability of data for implantation of the project was a major 
constraint for the project appraisal. The most important assumption 
being the cost of debt since the financial data provided through the 
income statement and the balance sheet showed several fluctuations. 
The other operational costs and capital investments are extrapolated to 
complete the financial appraisal.  

 


