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EKOHOMIKA 3AJIIBHUYHOI'O TPAHCITIOPTY

VIIK 338.47.008.8:656.2

Toxmarxoea 1.B
Yxpainucvka deporcasna akademis 3a1i3HUYHO20 MPAHCHOPMY

3ABE3NEYEHHS PO3BUTKY 3AJIBHUYHOI IHOPACTPYKTYPHU
HA OCHOBI JEPXXABHO-ITPUBATHOI'O ITAPTHEPCTBA

PaccmoTpeHsbl nepcneKTUBbI rOCYAapCTBEHHO-YACTHOT0 APTHEPCTBA NPH
peaqn3alui CTPATerHyecKUX MPOEKTOB MO MOJAEPHHM3ALMU M Pa3BUTHIO
KeJe3HOIOPOKHOM  HMH(pPacTPyKTYphl,  ompejejieHbl  NPeANOCHLIKH
NMOBBILIEHU WHBECTHIMOHHOIW TPHUBJIEKATEJIBHOCTH 5KeJIe3HOTO0POKHOTO
TPAHCIOPTA JJIs1 YACTHOI0 OM3Heca.

Peanizarist crpaTerivHUX MPOEKTIB B 00JaCTi PO3BUTKY 3ai3HUYHOI iHPPACTPYKTYpH
BHMarae JepyKaBHOI MPUCYTHOCTI, OCKITBKH 3aJi3HUYHUN TPAHCIIOPT — 1€ CTpaTeridHo
3HauyIla IS COI[aJIbHOT 1 €KOHOMIuHOi Oe3leku KpaiHu raiy3b. Pazom 3 TuM, B
CydacHMX yMOBaX, JAepkaBa He MOXKE CTaTH OCHOBHHM JDKEPEJIOM iHBECTYBaHHS
1HQPaCTPYKTypH, Y HEl MPOCTO HEMAE TAKOi KIIBKOCTI BUIBHUX 1HBECTHLIHHUX PECYPCIiB.
OTke, BAKJIMBAM IHCTPYMEHTOM 3ay4eHHS T03a0I0/DKCTHUX 1HBECTHIIN IO peamizariil
KPYITHUX 1HQPaACTPYKTypHHX TPOEKTIB Ha 3ali3HHYHOMY TpPAHCIOPTI € i1HCTUTYT
JIepKaBHO-IIPUBATHOTO MApTHEPCTBA.

3ajqydeHHs] OEpKaBOI0 NPUBAaTHOrO Oi3HECY € W OXHI€I0 3 OCHOBHHUX CBITOBHX
TEHJCHLIH Yy pO3BUTKY TpaHCmopTy. IIpm 1poMy Take 3alydeHHS BiIOyBaeTbcs ¥y
Hapi3HOMaHITHIINX QopMax, sSKi MOKHA 3rpYITyBaTH B YOTHUPHU KPYITHI KaTeropii:

1. Posmponax akTuBiB. Po3nponax B MpHBaTHI PyKH AEpKaBHUX aKTHBIB HampsMmy
abo depe3 mpoAaX aKIliil Jep)aBHUX HiANpueMcTB. Posnpoaaxk Moxe OyTH MOBHUM abo
YaCTKOBHM.

2. «['pinding»-npoektn (IIPOEKTH «3EICHOTO Iojs»). IlpuBarHa abo MPHBATHO-
JepKaBHa KOMIaHisi Oyaye Ha HOBOMY Miclli i HOTIM YOpaBisi€ HOBUM 00’ €KTOM
TpancnopTHoi iHdpacTpykTypu. O6’€kT OynyeThcsi Ha HOBUX NPHHLMUIAX MPOEKTHOTO
(hiHAaHCYBaHHS, IO CKOPOYYE 1 MEepPepo3MOiIic IHBECTUIIHI PU3UKU. Pi3HOBHAOM IuX
MPOEKTIB € TaK 3BaHI «OpayHIII»-PoeKTH (MPOEKTH «KOPUYHEBOTO IOJNIA»), KOJHU
MpUBaTHA KOMIIaHiA Ha CBOi 3acO0M Belle PEKOHCTPYKIIIO 1 PEMOHT BXKE ICHYIOUHMX
00’ €KTIB TPAHCIIOPTHOI chepH.

3. KonTpakTtu Ha ympasninas i yrpumanns 00’ exTiB (O&M) 103BONSAIOTH TPUBATHOMY
CEKTOPY YIPABJIATH JCPKaBHUM TPAHCIIOPTHUM 00’ €KTOM 1 OpraHi30BYBaTH TPAHCIIOPTHI
MOCIYTH TPOTATOM MEBHOTO dHacy, aje He BKIIOYalOTh I1HBECTHUIIHHI 3000B’I3aHHS
MPUBATHOTO Kamitany. Taki MpoeKTH HOCSTh, SIK MPaBMUIIO, KOPOTKOYacHUH xapakrep (3 —
5 pokiB), 1 AepkaBa NPOJOBXKYE HECTH OCHOBHY YAacTHHY PH3HKIB, IIOB’A3aHUX 3
MPOEKTOM (KOHTPAKTH Ha YIPaBIiHHA 1 JII3UHT).

4. KoHmeciiiHi TpOeKTH a00 KOHTPAaKTH Ha YIPABIIHHSA 1 yTpUMaHHS OO €KTIB 3
IHBECTHIIIMHAUMH 3000B’s13aHHAMH. [IpUBaTHIH KOMIIaHIi TEPENAEThCA B YIPABIIHHS
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Jlep>KaBHUHM TPaHCIIOPTHUH 00’€KT HA TEBHHU Tepion 4acy (B cepemapoMy, Ha 10 — 30
pokiB). Ilepenbadaerbcsi 3/iliCHEHHS NMPHUBATHOIO KOMIIAHIEIO KPYMHUX IHBECTHIINA B
00’ekT. B OCHOBI JekaTh KOHTPAKTH THIY «OYHIBHUITBO — YIPABIiHHI — Iepeaadar
(MaeTbes Ha yBa3i nepejadya 00’€xTa Haszaj| jJepikaBi ad0 MPHUBATHOMY CEKTOPY B KiHIIi
KOHIIECIITHOTO TIepioay).

B cBiTOBIH mpakTHIli 3 YOTUPHOX (OPM TpUBATH3AIlli TPAHCIOPTHUX 0O €EKTIB
nepeBakae po3npojiax akTuBiB. OcobarnBo xapakrepna s ¢popma juist CIIA 1 ITiBHiuHOT
€Bponu. Konneciiini ¢popmu nepeBaxarots y BenmukoOpuranii i [liBgenniit €sponi. B
KpaiHax, 10 PO3BHBAIOTHCS, CHOCTEPIra€Thcsl 3BOPOTHA KAPTHHA: HA KOHILIECI MpHIIaIae
Oimpme 67% BCiX TPAaHCHOPTHHX TMPOEKTIB, Ha TpiHdimu — 19%, Ha KOHTpakTH Ha
ynpasiiHHS — 9%, Ha pO3NPOJAXK aKTHBIB — BChOTO 5%.

Crhix 3a3HauMTH, IO HE ICHYE iIeaqpHOrO BapiaHTa [epKaBHO-TIPUBATHOTO
nmapTHepcTBa. B KOXKHIM KpaiHi BOHO Ma€ CBOi BIIMITHI PUCH: HAHOUIBII IPUHHITHI IS
Hel THUNHM B3aEMOIIA AepXaBW Ta TPHUBATHOTO Oi3HECY, Trany3eBa «IPUXHWILHICTHY,
MEXaHi3MH peatizallii, IpaBOBe Ta IHCTUTYIIOHAIBHE CEPEIOBHUIIIC TOLIO.

Hdns  3a0e3neueHHs e(eKTUBHOI peamizalii TPOEKTIB JAep>KaBHO-TIPHUBATHOTO
MapTHEPCTBa MOTPiOHO:

1) cTBOpeHHs €OMHOI CUCTEMH YIPABIIHHSA IPOEKTAMH, L0 BKIIOYA€ HOPMATHUBHO-
TIpaBOBE 3a0€3MEUCHHS Ta BiMOBITHE ITHCTUTYIOHATHHE CEPEIOBUIIIE;

2) po3pobka MexaHi3MiB (iHAHCYBaHHS ISl PI3HUX BapiaHTIB B3a€MOJIl JCpKaBH Ta
MPUBATHOTO KamiTany, y TOMY YWCIIi HaJIaHHS IEP>KaBHHUX TapaHTIiH Ta MOJATKOBUX IiJIbT
MIPUBATHAM iHBECTOpaM, 0 OepyTh y4acTh B pealizamii HalBaXINBILTNX IPOEKTIB;

3) 3abe3med4eHHS MAaKpOCKOHOMIYHO CTaOLIBHOCTI Ta CTHUMYJIIOBAHHS PO3BUTKY
PUHKOBOTO CepeIOBHIIA;

4) pinry4a 60poTb0a 3 MposiBaMH KOPYILii B OpraHax BIajau;

5) mepelimMaHHS [epXKaBHUMH CTPYKTYpaMu [OCBioy Ta 3HaHb MJSI MiATOTOBKH
CHEIIANICTIB Yy JEPXKCTPYKTYpH JUid pobOTH y Tamy3l IepKaBHO-IIPUBATHOTO
MapTHEPCTBA;

6) perenbHE TOKYMEHTaJbHE OQOPMIICHHS AEP/KAaBHOI BJIACHOCTI, IO IEPENAETHCS B
yIpaBIliHHS IPUBATHOMY KaIiTaiy;

7) mpoxyMaHWA MAXiA TP PO3MONITi PU3UKIB MiXK YIaCHUKaMH TPOEKTY JIep:KaBHO-
MPUBATHOTO MAaPTHEPCTBA;

8) 3abe3meycHHsT Cepio3HOI NEpKABHOI EKCHEPTH3H JOKYMEHTAlii, 110 HaAaloThCs
MOTEHIIHHUMH TNPUBATHUMH TIApTHEPaMH Ha TpPEIMET BIANOBIOHOCTI ii peanbHii
cUTyarii (3 MeTor 3amobiraHHs maxpaiicTBa 3 JepXKaBHUMH KomTaMud abo HeBipHOL
OLIIHKH TOTUTY Ta OYiKyBaHUX BHUTpAT).

[lepemymMoBaMu  TiABMINEHHS  IHBECTHIIMHOT  NPUBaOIMBOCTI  3ai3HHYHOL
1HGPACTPYKTYpH IS IPUBATHOTO Oi3HECY MOXKYTb CITY>KUTH:

— mogatkoBi mpedepeHuii (30kpeMa, 0 MalHOBHX TOJAAaTKax) MPH OMOAATKyBaHHI
00'eKTIB 1 CHCTEM TPAHCIIOPTHOI iHPPACTPYKTYPH;

— MIIBUIIEHHS JOCTYIMHOCTI KPEOUTHUX PECypCiB s peajizailii iHBeCTHIITHIX
iHQPACTPYKTYPHUX TPOCKTIB 3a PpaxyHOK cyOCHIyBaHHS YacTUHH OaHKiBCHKHX
BIJICOTKOBHX CTaBOK i3 3acO0iB Nep:kaBHOTO OIOPKETy, a TaKoX AeprKaBHI rapaHTil 1mo
MO3HKaX;

— HaJaHHS JEPKABHUX TapaHTIil KamiTalaM BITYM3HSIHHUX 1 IHO3EMHHX IHBECTOPIB IO
HaHOUTBIT 3HAYYIINX IHBECTUIIITHUX MPOEKTaX, 10 3aTyJaloThes A hiHAHCYBaHHS;

141



EKOHOMIKA 3AJIIBHUYHOI'O TPAHCITIOPTY

— CHpUsIHHS B Opraizalii KOHCOpLiyMiB Ta iHIIMX 00’€HaHb I1HBECTOPIB JJIs
(iHAaHCYBaHHS KAaIlITaJIOMICTKHX TIIPOEKTIB, Yy TOMY 4YHCII 3 Vy4YacTI0 1HO3EMHUX
iHBECTOpiB;

— PO3IIMPEHHS CIIEMEHTIB IUTATHOCTI KOPUCTYBAHHS iHQPACTPYKTYPOIO ISl TIOKPUTTSI
BiJIMOBITHUX €KCILTyaTaI[ifHUX BUTPAT.

Po3BUTOK TapTHEPCHKUX BIJHOCHH JIO3BOJIMTH CKOPOTHTH CTPOKH pealtizarii
CYCHUIPHO 3HAYYIIUX TIPOCKTIB Ta CIPUATHME MIJIBHIICHHIO €(EKTHBHOCTI POOOTH
3aJI3HUYHOTO TPAHCIIOPTY .

VIIK 336.714

Dinazina O.B., Ilanxoga JI.1.
Joneybkutl incmumym 3a1i3HUYHO20 MPAHCNOPMY

IPOBJEMMU IHBECTHUIIN B COLIAJIBHUN MOTEHIIAJ I'AJTY 31

Cratbsl mnoCBsillleHAa MNpo0jeMaM WHBECTHPOBAHHUA B COIHAIbHBINH
MOTEHIHAJ OTPACAH KAK 3JIEeMEHT TrOCYyJapPCTBEHHOI0 YIPABJICHHS.
Omnpeneneno OCHOBHbIE npoojemMbl, KOTOpbIe npegonpeaessiioT
HEJOCTATOYHYH 3((PeKTUBHOCTh HWHBECTHUIUIA B CONMAJIbHBLIH MOTEHHAJ,
O04YepYeHO BO3MOKHBbIE IYTH UX pellleHHusl.

BximameHHss B PO3BUTOK COIIAaTbHOTO TOTEHINANY € OJHIEI0 3 HAWBaXIIMBIIINX
CKJIAJIOBUX COIIaTbHUX 1HBECTHUIIIN, OCKITBKUA TOCSITHEHHS BHUCOKOTO DPIBHS COIIaIbHO-
CKOJIOTIYHMX YMOB BIITBOPCHHSI HACEJICHHS, COIIalbHO-CKOHOMIYHUX YMOB TPYIOBOI
TiSUTBHOCTI, KYJNBTYPHO-TOOYTOBHX Ta IHCTUTYLIOHAIBHUX YMOB CYCHUIBHOTO JKHTTS
BUCTYIIA€ He JIMIIE IIEPEAYMOBOIO OCOOMCTOIO PO3BUTKY HACEIEHHS, a il JeTepMiHaHTaMHU
SKOCTI Ta KOHKYpPEHTOCIIPOMOXKHOCTI pecypciB, 00yMOBIIOIOUN MOXKIIMBOCTI PO3BUTKY
Ta €eKOHOMIYHOT'O 3pOCTaHHS Taly3i.

Huspkuii  piBeHb PO3BHTKY  COILIAJbHOTO IOTEHI[ialy B  YKpaiHi, HoOro
HEIOBUKOPHCTaHHS Ta PyHHYBaHHS HAKONHMYEHOTO, BiICYTHICTh HOBHX HANpsMIB HOTO
PO3BHTKY CTBOPIOIOTH MOOOIOBaHHSI, MO YKpaiHChKa €KOHOMiKa MOXE BTPATUTH OJWH 3
MEPCIEKTHBHUX JDKEpENl eKOHOMIYHOro mporpecy. lLle Bu3Hawae HeoOXiJHICTH
MOTJINONIEHOTO JOCHTIKEHHSI CTaHy Ta OCOOJMBOCTEW iHBECTYBaHHS B COLiajbHUI
MOTEHIIiaN, BUSBICHHS MpoOieM, MO iCHYIOTh B Wil cdepi, Ta BU3HAUEHHS NUIAXIB iX
BHPITIICHHSI.

OcTaHHIM dYacoM JOCHTh aKTHBHO JOCHIIKYIOTBCS pi3HI acIeKTH COIaIbHOTO
MOTCHIIaTy, HOTO BIUIMB Ha CKOHOMIYHHN PO3BUTOK, YMOBHU JKUTTA, 3A0POB’S, OCBITY,
PO3BHTOK 1H(OpMAIMHUX TEXHOJOTiH, B3a€EMO3B’SI30K 3 pIiBHEM 3JIOYMHHOCTI Ta
HAaCWIbCTBA B CyCHuIbCTBI. Cepen TakuX IOCIHITHUKIB MOXKHA BHAUHTH pobotm H.
Bacunenko, B. boiobaxa, A. 'magumesa, B. IBanora, E.byxBanpna, B. [lorpebuncekoi,
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