YJIK 336.645.1: 656.2

Kpaguenko O.A.
0.9.H., npogheccop kageopwvi « Dunarncwl u Kpeoumy,
T'ocyoapcmeennwiil yHugepcumem uHGpPaAcmpyKmypol U MexHoA02Ull

OUHAHCHUPOBAHUE PA3ZBUTUA UHDOPACTPYKTYPBI
B YCJIOBUSAX BIO/ZKETHOTI'O AE®ULIUTA

Pesynbrarom riobanu3zanuu  CTano yYBEJIMYEHHE B3aMMOCBA3CH U
B3aMMO3aBHCHUMOCTEN MEKy HALMOHAJIbHBIMU YKOHOMHKAMH, MOJIUTHYECKUMU
Y COLMAJIbHBIMU CUCTEMAaMHM OTIEIbHBIX F'OCYJAapPCTB. B TakuX yClIOBUAX OJHHUM
U3 BaXHEHIINX YCIOBHUM Pa3BUTH MUPOBON SKOHOMUKH CTAHOBUTCSI COCTOSIHHUE
U Pa3BETBIEHHOCTh MHPPACTPYKTYPHI, PYHKIUOHUPOBAHUE KOTOPOU BIMSIET Ha
CKOpPOCTb JIBH)KEHHUSI PECYpCOB, TOBApPOB, KalMuTajla U MH(OpMauu. DKCIEPTHI
BcemupHoro sxoHomuueckoro ¢popyma 0TMEUAIOT, YTO CJIEJCTBHEM OTKa3a WU
HEXBATKM  HMH(PPACTPYKTYPHBIX  BO3MOXHOCTEH  OyIeT HEBO3MOXHOCTh
aJIeKBaTHOIO  HWHBECTUPOBAaHHUS, OOHOBJIECHMUS HH(PPACTPYKTYpHBIX CETeH
(TpaHCOpT, CBSA3b U Ap.). DTO MPUBEAET K PA3PYIICHUIO YK€ CYIIECTBYIOLIEH
CETHU C HETaTUBHBIMU OOIIECUCTEMHBIMU MOCIEACTBUAMH [1].

B coBpeMEHHOM MuHpe CTHUpaercs TIpaHb MEXIAYy COLHAIBHOW W
IIPOU3BOJICTBEHHOM, HallMOHAJIBHOU VU MEKTOCY1apCTBEHHON
UH(PACTPYKTYpPO, YTO NPUBOAUT K (HOPMUPOBAHUIO €AMHOW CETU. OITO
NPEeNoNpeNeseT PAaCCMOTPEHHE BOIMPOCOB PAa3BUTUA HHPPACTPYKTYPHBIX
oTpaciiel Kak €IMHOrO0 OOBEKTa, B pa3BUTHE KOTOPHIX, IO MPOrHO3aMm
MEXIYHApOAHbIX (uHAHCOBBIX opranm3anuid, g0 2030 r. HEoO6XoauMo
WHBECTUPOBATh 10 57,2 TPAH. AOJ. B IOJ IPU YCIOBHM €XKETOJHOIO MPUPOCTA
BBII na 3-5% [2]. B TOXe BpemMs KOPOTKHE TOJIMTUYCCKHE IIMKIIBI,
KPaTKOCPOUHbIE€ WHBECTUIMOHHBIE TOPU30HTHI, OTCYTCTBUE <GKU3HECIIOCOOHBIX
CTPYKTYp (UHAHCHUPOBAHUSI», HEBO3MOXXHOCTb KOPPEKTHOTO OLEHUBAHUS
PUCKOB, a TaK)K€ OTCYTCTBHE AOJTOCPOYHOIO BUACHHUS NPHUBOIAT K TOMY, UTO
HEOOXOJMMbIE MHBECTULIMM HE «IEPETEKAIOT» B Pa3BUTHE HHQPPACTPYKTYPHI.
Tak, HemopuHaHCHpOBaHUE WH(OPACTPYKTYPHBIX MPOEKTOB OlleHMBaeTcs B 1
tpiH. nosuapos CIIIA exeromno [3].

VYKpanHa 1o ypoBHIO pa3BUTHs UHPPACTPYKTYPhI 3HAUUTEIBLHO OTCTAET OT
MEePEIOBBIX CTPAH M 3TO OTCTABaHUE TOJbKO yBenuuuBaercs. B 2017 r. B
pEeUTUHTE KOHKYPEHTOCHOCOOHOCTH IO HapameTpy «UH(pacTpyKTypay
Vkpanna Haxomuiaach Ha 78 mo3unuu u3 137 (B 2016 r. — Ha 75):
aBTomMoOunbHas HHPpacTpykTypa — 130 mo3urus, moptoBas — 93, aBuariioHHast
— 92, xene3HoOOpoxkHas — 37. OTO cTajlo pe3yJbTaTOM HE TOJIbKO
NOJINTUYECKUX M COLMAIBHO-D)KOHOMHYECKUX TIOTPSICEHUHA B TOCYAApCTBE B
TEUEHHE TOCIEAHUX JIET, HO U CHCTEMaTHYECKOro Heao(uHAHCUPOBAHUS
uHppacTpykTypsl (B 1991 r. cnenmamucramu «Deutsche Bank» mpu omenke



HKOHOMHUYECKOTO MOTEHIMala YKpauHbl MHQPACTPYKType ObLIO MPHUCBOEHO 8
O6amoB U3 10 BO3MOXKHBIX), YTO 3aKOHOMEPHO U MPHUBENIO K YXYAIICHHUIO €€
KauecTBa U, KaK CIEJCTBUE, CO3/1aET YIpo3bl JIJIsl HAIIMOHAJIBLHON 0€30MacHOCTH.
Kpome »TOro, VYkpamHa mocieqoBaTelbHO YTPauWBAaeT CBOW TpPaH3UTHBIM
NoTeHUuan. OTo oO0yclIaBiIMBAaeT HEOOXOAUMOCTh YBEIUYEHHS OOBEMOB
dbuHaHCHpOBaHUS B  pa3BUTHE UHPPACTPYKTYpPHl MyTEM  BHEIPECHUS
COBPEMEHHBIX MOJIXOJ0B K PALMOHAIBLHOMY YIPABJICHUIO aKTUBAMH C Y4ETOM
CYUIECTBYIOIIMX TMOTpeOHOCTe B uHOpacTpykrype. B Toxe Bpems,
rOCyJapCTBO CaMOCTOSATEIBHO 3Ty MpOOJIEeMy pEHIMTh HE MOXKET, TaK Kak
(1) pxoHOMHMUECKME Kpu3WC TpUBEN K CHWKeHWo ypoBHs BBII wu, kak
CIIEJICTBUE, BO3MOKHOCTH (UHAHCHPOBAHUS CTPOUTENILCTBA, COACPKAHUS H
JKCIUTyaTalli HOBOW MHQPaAcTpyKTyphl; (2) Oombliasi KpeJUTHAsE Harpy3ka Ha
rOCy/lapCTBEHHbI  OIOJKET OrpaHUYMBAET BO3MOXHOCTU  IMPHUBJICUEHUS
KPEAUTHBIX PECYPCOB O] PEATU3aLNI0 HHYPACTPYKTYPHBIX POEKTOB.

B takux ycnoBusx 1 YKpauHbl, BIAJCIOIENH JOCTATOYHO Pa3BETBIEHHOM
UHQPACTPYKTYpOH, OJHHMM U3 HauOojiee pealbHbIX MEXaHU3MOB €&
(uHAHCUpPOBAaHUS MOXET CTaThb peaju3alus MpPOTrpaMMbl, MPEIJIOKEHHON
skcrepramu BeemupHoro skonomuueckoro gopyma (P. Camanc, M. [pekciep),
«YTunmzanus Haiel HHPpacTpyKTyphl ais Oyaymmx nokojieHui» («Recycling
our Infrastructure for Future Generations»). Drta mporpamMma mpearaer
«YTWIM3ALUI0» HEUCHOJIb3YEMbIX WU HEI(PPEKTUBHBIX AKTUBBI, HE UMEIOLIUX
CTPATETMYECKOTO 3HAYEHUs, JJI1 MEepEeHanpaBICHHs] KanuTana Ha JIMKBUJALUIO
KPUTUYECKUX MHPPACTPYKTYPHBIX TOTPEOHOCTEM.

Jannas IpOrpamMm NpeanojaraeT  peaiu3aluio HECKOJIbKHUX
IIOCJIEIOBATENBHBIX ITAIMOB.

Oran 1. Ot4uyXIeHUE CYHMECTBYIOIIMX AaKTHUBOB, KOTOPOE MOXKET
OCYHIECTBIIAThCS B caeayromux ¢opmax: (1) BpeMeHHOE BliajieHuE Ha OCHOBE
JIOTOBOPA apeH/bl WJIM KOHLECCHH C YETKO YKa3aHHBIM IIEPUOJIOM JIEUCTBUS
norosopa (30, 50 wim 100 ner); (2) yacTUYHOE y4acTHUE B TOCYJIAPCTBEHHOM
aKTUBE Ha IIOCTOSHHOM OcHOBE; (3) BpeMEHHOE 4YacCTHUYHOE BIIAJICHHUE;
(4) monmHoe  BiameHwe. MwupoBas — MpakTHKa  IOKa3blBaeT, 4YTO IS
MH(PACTPYKTYPHBIX OOBEKTOB Haubojee Leaecoo0pa3Hoil GpopmMoil sABIAIOTCS
KOHLIECCUOHHBIE COTJIAIIEHUs, TO3BOJISIONIME TOCYAApCTBY Y4YacTBOBATH B
MPOEKTaX Kak KpyIMHOMY aKIMOHEPY, KOHTPOJIUPOBATH UX PEATHU3AIMIO, a TAKXKE
BIaJeTh HMHQPACTPYKTYpHBIM 0OBEKTOM B Oynymem. B Toxe Bpems
WHCTUTYLIMOHAJIbHBIE MHBECTOPHI MPUHUMAIOT HAa ce0s Bce WM OOJIBIIMHCTBO
KOMMEpPYECKUX PHUCKOB, a TakKe TapaHTUPYIOT BBICOKMH  YpOBEHb
oOcCy>KUBaHUS I 00€CTIeUeHUS MpaBa Ha cOOp TIATHI 33 UCTIOIH30BAHUE.

Oran 2. PennBectupoBanre B HOBYI WH(ppacTpykTypy. Ha stom sTame
BO3HUKAET MpoOiieMa BbIOOpAa MPUOPUTETHBIX HANPABICHUN WHBECTUPOBAHUS.
Tax, nepBasi cTpaTerus — MojaJep:kka CTOMMOCTH KanmuTajla HHPPaCTPYKTypbl —
IpeanojaraeéT MHBECTUPOBAHME B TaK Ha3blBAEMYK0 OSKOHOMUYECKYIO
UHQPACTPYKTYpY, pa3BUTHE KOTOpOM  OyaeT  crmocoOCTBOBaTb  POCTY



HAIlMOHAIBHOW YKOHOMMKH, MOBBIIICHUIO €€ TPOU3BOJAUTEIBHOCTH U CBI3HOCTH
Ha OOIIErocyAapCTBEHHOM M PErHOHaJbHOM YpOBHSAX. B 3TOoM ciyuae
OCHOBHBIMU OOBEKTaMHU WHBECTUPOBAHUS SIBISIOTCS aBTOMOOWIIbHBIE JIOPOTH,
KEJIE3HOJOPOKHAS CETh, adpPOINOPThI, MOPCKUE MOPTHI, TEICKOMMYHUKAIUA U
Jp. DKOHOMUYECKass MHPPACTPYKTypa MPsIMO TEHEPUPYET JCHEKHbIE MOTOKH
MOCPEICTBOM B3MMAHHUS IUIATHI 3@ UCIOJIb30BAaHUE €€ OOBEKTOB, TIOATOMY BHOBb
CO3/IaHHBIE OOBEKTHl MOTYT JOCTUTHYTH TOM ke MK 00Jiee BHICOKOH CTOUMOCTH
[0 CPAaBHEHUIO C «YTWJIU3HPOBAHHBIMU» AKTUBAMHM, YTO MO3BOJIAT YBEIUYHTH
NOCTYIUIGHUSI B OIOMKET U, TEM CcaMbiM, BO3MOXHOCTH TOCYyJIapcTBa
(uHAHCHPOBATH COIUATBHO-DKOHOMUYECKOE PAa3BUTHE B CTPaHE.

Bropas crparterus npeamnosiaraeT MPEUMYIIECTBEHHYIO OPHEHTALMIO0 Ha
KalluTalbHbIE BIIOKEHHS B OOBEKTHI, HMEIOUIME OOJBIIYI0 COLMAIBHYIO
LEHHOCTh, 0€3 ydéTra UX BO3MOXKHOCTEH TIE€HEpUpOBaTh JIEHEKHbBIC MOTOKHU.
TakumMu 0OBEKTaAMH  SBIAIOTCS IIKOJbBI, OOJIBHUIBI, JOMa IIPECTapesblX,
CHOPTUBHBIE COOPYXEHUS U Jp. Takue BIOXKEHHUS MOTYT 00€CHEUYUTh BBICOKUI
YPOBEHb MNOJJEPKKM HACEICHHEM INPOrpaMMbl «YTHIM3ALMW» aKTUBOB. Ilpu
BCE NPUBJIEKATEIBHOCTH JaHHOW CTPATETrHy, IMO3BOJIAIOLIEH TOCYHapCTBY
NEPEKIAAbIBATh YacTh PACXOJOB Ha COJEPKAHUE W Pa3BUTUE COLMAIBHOU
UH(QPACTPYKTYphl Ha 4YacTHBIX HHBECTOPOB, OHA HE MPEICTaBIIAET
3HAYUTEIBLHOTO HMHTEpeca [JIsi MHCTUTYLMOHAJIBHBIX HHBECTOPOB. IlosTomy
rocyJapcTBy MHpHU BbIOOpPE CTpAaT€TUM PEUHBECTUPOBAHUS HEOOXOAUMO
OCHOBBIBATHCSI HE HA TMOIMYJIUCTCKUX pELIEHUsX, a Ha Yy4€Te COCTOSHHUSA
HAllMOHAIbHOW SKOHOMUKHU U HEOOXOAUMOCTHU €€ Pa3BUTHUS.

Oram 3. «llepepaboTka» akTUBOB B OyaymieM. DTO MOXET MPOU30MTH,
€ClIi 4acTh MOCTYIUIEHUH TrOCylapcTBOM OyleT PEeMHBECTHpPOBaHA B OOBEKTHI
HKOHOMUYECKON HHQPPACTPYKTYpHI, KOTOpble OyIyT NpUBJIEKATECIbHBIMU IS
pBIHKAa MOCJIE€ MX CO3/aHUs M OSKCIUlyaTallud. OJTa CTpPaTerus MOXKET ObITh
BBITOJJHOM TOJIBKO B TOM Clly4ae, €CIM y NPaBUTEIbCTBA €CTh JYYIIHE
BO3MOYKHOCTH ISl YIIPaBJICHUS MPOEKTOM Ha PAHHUX CTAIUAX €ro KU3HEHHOIO
LIMKJIa IO CPABHEHMIO C MHCTUTYLIHOHAIbHBIMA WHBECTOPAMH.

[Ipu Bcex MO3UTUBHBIX OXKUAAHUSAX pean3alusi JaHHOW MPOTPaMMbl 1acT
MOJIOKUTENbHBINA 3P(EKT TOIBKO MPU YCIOBUM MUHUMHU3ALUUA KOPPYIMLHUOHHOM
COCTABJISIFOIEH B MPOLECCe «YTUIN3aLUM» NHPPACTPYKTYPHBIX OOBEKTOB.
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