ISSN 2307-3489 (Print), ISSN 2307-6666 (Online)

Hayka Ta nporpec tTpascropry. BicHuk J{HIIpOneTpoBCbKOro
HAIOHAIIBHOTO YHIBEPCUTETY 3alli3HHYHOro Tpancnopty, 2018, Ne 3 (75)

EKOHOMIKA TA YIIPABJIIHHA

UDC 656.2:338.47

. M. LOMTIEVAY", M. P. SNACHOV?, O. A. TOPORKOVA?®, L. A. SHYLO*

Dep. «Accounting and Taxation», Dnipropetrovsk National University of Railway Transport named after Academician
V. Lazaryan, Lazaryan St., 2, Dnipro, Ukraine, 49010, tel. +38 (096) 226 95 66, e-mail irinalomteva72@gmail.com,
ORCID 0000-0003-2838-3851

2Dep. «Accounting and Taxation», Dnipropetrovsk National University of Railway Transport named after Academician
V. Lazaryan, Lazaryan St., 2, Dnipro, Ukraine, 49010, tel. +38 (0562) 33 58 13, e-mail snachov49@gmail.com,
ORCID 0000-0001-7908-0362

®Dep. «Accounting and Taxation», Dnipropetrovsk National University of Railway Transport named after Academician
V. Lazaryan, Lazaryan St., 2, Dnipro, Ukraine, 49010, tel. +38 (0562) 33 58 13, e-mail toporkoval975@gmail.com,
ORCID 0000-0003-0956-3638

“Dep. «Accounting and Taxation», Dnipropetrovsk National University of Railway Transport named after Academician
V. Lazaryan, Lazaryan St., 2, Dnipro, Ukraine, 49010, tel. +38 (0562) 33 58 13, e-mail shilomail@yandex.ru,

ORCID 0000-0003-3235-1377

FORMATION PECULIARITIES OF FINANCIAL RESOURCES OF PJSC
«UKRAINIAN RAILWAY»

Purpose. The need for technological modernization of the railway industry in Ukraine, creation of favorable
conditions for investment and introduction of innovations in the industry require significant financial resources. The
purpose of the article is investigation of possible sources of attracting financial resources necessary for development
of Ukrainian railway transport, in particular, during further organizational arrangements and procedures for the rail-
way industry corporatization to search for ways to optimize them. Methodology. During research the methods of
comparison, scientific search, analysis and synthesis were used to study the existing sources of financing for corpo-
rations abroad and at Ukrainian enterprises. Findings. Analysis of the existing and search for more efficient sources
of financial resources necessary for financing Ukrainian railway transport modernization in the process of the rail-
way industry corporatization is carried out. The growth of the financial results share in the amount of internal own
resources is achieved by taking measures to increase profits. A significant part of the economic activities financing
can be provided by issuing corporate bonds with the presence of positive effect of the financial leverage. Accounting
of the financial leverage effect is an efficient tool for optimizing the structure of the share capital and determining
the expediency of loan resources. In the process of corporatization, PJISC «Ukrzaliznytsia» should create an efficient
system of financial resources that fully takes into account the specifics of its activities, motivates to increase labor
productivity with the ultimate purpose of ensuring the external competitiveness of the Ukrainian railway industry.
Originality. Based on the study of scientific and methodological sources, as well as the analysis of sources
for financing the economic activities of railway transport, the ways of their optimization are proposed.
Practical value. Introduction of the proposed approaches will make it possible to justify the economic feasibility
and proportionality of internal and external sources of the railway transport financing under the conditions of corpo-
ratization.

Keywords: railway transport reforming; railway corporatization; source of financing; corporate bonds; equity;
loan capital; financial leverage effect

the formation of final structure of PJSC
Introduction «Ukrzaliznytsia» — a vertically-integrated holding
company like German state railway Deutsche Bahn
[13] at the third stage of their reforming (2017-
2020). At the same time, one of the urgent tasks of

Transition of Ukrainian railway to the joint-
stock form of management and formation of PJSC
«Ukrzaliznytsia» at the end of 2015 [10] foresees
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reforming the railway industry is the formation of
favorable conditions for investing in order to at-
tract and manage efficient financial resources.

The existing structure of railway transport
management, the state of technical base of Ukrain-
ian railways and the technological level of
transportation organization do not meet the
growing needs of society and world standards of
transport services quality. The complexity of the
situation is aggravated by the fact that at present
PJSC «Ukrzaliznytsia» does not have a clear plan
of actions to improve and renovate the state of
fixed assets. The main obstacle in developing such
plan is the lack of financial resources necessary for
capital investment, therefore the key direction in
solving this issue is the search for sources of
funding for the railway investment activity. Due to
the incomplete correspondence of the existing
forms and methods of the Ukrainian railway indus-
try financing to the requirements of the modern
market environment, study of the formation issues
of the financial resources for PJSC «Ukrzalizny-
tsia» is one of the most important directions.

In different periods of transition of Ukrainian
economy to market relations, the problem of
railway industry reforming, including its funding,
the issue of investment development and financial
support for railway transport, as well as the
consequences of the reforming process were solved
by many domestic and foreign scientists and
specialists. In particular, they are I. M. Aksonov,
H. Aleksandersson [14], Ye. |. Balaka,
Yu. S. Barash, O. M. Hnennyi, V. P. Hudkova [1],
A. O. Diehtiar [2], O. H. Deineka [3], V. L. Dykan,
N. M. Kolesnykova, V. V. Kompaniiets  [4],
M. V. Kondratiuk, Yu. F.Kulaiev, P. V. Kurenkov,
M. V. Makarenko, V. V. Matviienko [5],
Yu. L. Mokhova  [6], V. Nikitinasa  [15],
I. P. Petrenko, L. O. Pozdniakova, O. M. Pshinko,
Ye. M. Sych, V. V. Skalozub, N. S. Sokolovska,
L. Tompson [16], Yu. M. Tsvietov, V. V. Chornyi,
V. V. Shemaiev [13] and others.

However, despite a large number of studies, the
search for reliable and efficient sources of financial
resources for the railway industry in Ukraine needs
further analysis and revision.

Purpose

The main purpose of the research is to identify
the main organizational and economic aspects of

the formation of financial resources of PJSC «Ukr-
zaliznytsia» and their management in the process
of corporate transformation of the railway industry,
as well as the development of measures to optimize
the structure of financial resources and search of
the most efficient corporate sources of financing.

Methodology

The purpose is achieved by using the
comparative, scientific search, synthesis and
analysis methods. The research of financial
resources formation of the PJSC «Ukrzaliznytsia»
has been carried out on the basis of analysis of the
existing funding sources of the corporations
activity abroad and at the enterprises of Ukraine.
Analysis of scientific works in the part of positive
experience of railway transport reforming shows
that the choice of the most efficient corporate fund-
ing sources foresees optimization of the financial
resources structure taking into account the railway
industry specifics.

Findings

At the present stage, the efficient functioning of
Ukrainian railway transport is complicated by the
influence of a number of factors of the external and
internal environment: the crisis state of the country's
market economy, low level of liquidity and financial
stability of the railway, substantial wear of its fixed
assets, lack of significant investment resources,
reduced transportation quality, expenditures excess
of the industry over its income.

Some experts argue that introduction of
a market paradigm in Ukraine has led to total
degradation of the economy and railway transport.
The years of «shock» reforms have led to a deep
economic crisis: the volumes of transportations and
revenues of railway transport have decreased. The
wear of active part of fixed assets exceeds 90%,
the profit-making industry has become unprofita-
ble. Only for the period from 2010 to October 1,
2016 the number of employees decreased by 25%
[4]. According to V. Balchun, former chairman of
the board of PJSC «Ukrzaliznytsia» (stickler of
market reforms), the system is on the brink of col-
lapse. However, according to the reform project,
the same V. Balchun planned to increase the labor
productivity by 40% and reduce operating costs by
34.8% from 2017 to 2025 [11]. However, Ukraine
has chosen the European way of economic devel-
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opment. Therefore, the issue of further reforming
the domestic railway transport of Ukraine is expe-
dient and relevant one.

Experience of developed countries shows that
corporatization and functional separation of
railways is the most promising way of railway
transport reforming and solving the problems of
financing its future transformations. In the process
of corporatization of Ukrainian railway transport,
the state restricts its functions as a business entity,
but, on the other hand, it strengthens its role as
a regulator of market relations. In addition, the
state retains responsibility for the transport process
safety, provision of transport services in those sec-
tors and segments of the railway activity, where
the market relations are virtually absent or not yet
sufficiently developed.

In general, the foreign experience of railway
reforming does not clearly confirm that corpora-
tization and functional separation of railways is the
best form of railway transport management, but it
clearly indicates that each model, like every form
of ownership, has its advantages and disad-
vantages. This is due to the influence of many fac-
tors, for example, the difference in the stages of
economic development of countries, orientation on
the management of the industry, the need to attract
investments, etc. Although one of the most im-
portant reasons for the infrastructure allocation is
the strengthening of the railway transport positions
in competition with other transport modes and, first
of all, with road transport [20].

The world-wide practice in economically
developed countries shows that these countries,
unlike Ukraine, have approached to the railway
reforming already with a stable economy, having
sufficient financial resources for transformation in
the organizational structure of railways and the
renewal of their infrastructure. Thus, the reform
model of German railway (which is an example for
PJSC «Ukrzaliznytsia») provided creation of
public joint-stock company «Deutsche Bahn AG»
based on the state enterprises. The state had 100%
of this company stock. Individual joint-stock
companies were created to manage the railway
infrastructure. The third stage of the German rail-
way reforming was a partial privatization of the
company «Deutsche Bahn AG». Some of the com-
pany's shares are to be sold to private investors,
provided that the controlling interest is held by the
«Deutsche Bahn AG». Thus, Germany has com-

plied with the EU legislation on the delimitation of
the delivery of railway services from the railway
infrastructure management [18]. However, already
in the first year, the German state has invested in
the railway infrastructure renovation more than
100 billion euros. At present, in the budget of
Ukraine there are no such reserves.

Another way of financing PJSC «Ukrzalizny-
tsia» may be the experience of reforms in the
railway industry in Sweden, in which the
infrastructure and operation companies remained
state-owned, but operate on a commercial basis. As
a result of the reform, the quality of services in
passenger and cargo transportations has been
significantly improved, and the railway position in
the transport market has been strengthened. In
parallel, corporatization of passenger and cargo
transportation management took place. In 2001, the
corporatization of railway units took place. Since
2009, the market has been completely open for
other railway operators [14]. However, this way of
the railway industry reforming required significant
financial investments from Sweden in updating its
infrastructure.

Ukrainian railways corporatization and the sep-
aration of transportation services from railway
infrastructure  management can provide an
opportunity to increase the efficiency of decision-
making in corporate governance, accelerate the
investment  programs  implementation, and
facilitate the attraction of additional financial
resources for the modernization of the infrastruc-
ture [7]. At the same time, the existing program of
the Ukrainian railway industry reforming provides
for a complex of measures to bring its financial
system in line with the requirements of the interna-
tional community in the basic issues of economic
activity organization. First of all, it is the issues of
transparent formation and distribution of its finan-
cial results and financial resources by the types of
railway transport enterprises, optimization of reve-
nues and expenses, creation of bases for improve-
ment of financing conditions the railway develop-
ment projects [8].

Art. 10 «Sources of Investment Financing» of
the Law of Ukraine «On Investment Activity» [9]
defines the following sources of financing of the
economic activity of Ukrainian enterprises,
including PJSC «Ukrzaliznytsia»:

— own financial resources of the investor
(profit, depreciation, reimbursement of losses from
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accidents, natural disasters, monetary
accumulations and savings of citizens, legal ent?-
ies, etc.);

— loan funds of the investor (bond loans, bank
and public budget loans);

— attracted financial resources (funds received
from the sale of shares, ownership and other
contributions of citizens and legal entities);

— budgetary investment allocations;

— uncompensated receipts and charitable
contributions,  donations  of  organizations,
enterprises and citizens».

Thus, all sources of investment resources of
PJSC «Ukrzaliznytsia» can be divided into internal
own funds and external funds.

The main internal own funds (internal sources
of own financial resources) of PJSC traditionally
include reinvested profits and amortization.

The main external (loan) funds (external
sources of own financial resources) of the PJSC
belong to the funds received by its owners due to
the initial and additional issues and the use of the
PJSC shares.

The most widespread loan funds of the investor
(sources of loan financial resources) of the PJSC
include bank and budget loans, corporate bond
loans, financial leasing.

Receiving financial resources from various
sources allows to increase the amount of
investment in PISC «Ukrzaliznytsia».

Experience of the developed countries shows
that the basis of economic activity of any
enterprise, including the railway transport
enterprises, is its own financial resources. Since
the basis of their formation is the financial results
in the form of profit, in order to ensure the
efficiency of economic activity, the rational
formation and management of financial results is a
topical task. In addition, dynamic development of
the economy in general, as well as the railway
corporatization by means of the railway cor-
poratization increase the role of indicators of the
economic activity results.

Managing corporate  financial  resources
involves tight control of the own financial results.
The research of the corporations activities shows
that in many corporations the structure of internal
own financial resources is not optimal: a signifi-
cant proportion is amortization, and less significant
is their own financial resources, which are formed
by the corporation profits. Such situation is also

characteristic for the internal financial resources of
the railway transport enterprises. Therefore, in or-
der to increase the share of financial results of the
railway in the total amount of the own internal fi-
nancial resources, certain measures to increase net
profit are required. For example, such measures
include the use of preferential taxation mechanisms
for the industry to be reformed, the provision of
state guarantees for long-term bank loans, etc.

However, the railroad profitability at the
moment is too low to ensure sufficient deve-
lopment only at the expense of its own financial
resources. This is caused by the fact that not all
directions of the railway activity are profitable. In
the part of amortization, the possibilities are also
limited. Therefore, in order to ensure the effective
functioning of the amortization mechanism, it is
expedient to use such a method of its calculation,
which would ensure a fair distribution of the
amount of deductions over the years, so that infla-
tionary processes and other factors of cost increase
do not create a deficit of financial resources.

In most European countries, the own funds of
the railway industry (profits, amortization) are the
predominant source of financing. For today, for
objective reasons, PJSC «Ukrainian Railway» does
not have sufficient own investment sources. It con-
tinues to be in the range between the upper level of
the tariffs that the state indexes according to infla-
tion rates and rising price pressures from suppliers
and contractors, which is much higher than infla-
tion. It continues to cover losses from passenger
transportations from the financial result obtained
by the company from freight transportations and
other types of activities. It is also forced to direct
a part of its own resources to the development of
non-commercial objects of state importance, such
as border crossing, approaches to ports, railway
stations, etc [12].

Since the currently limited financial resources
of PJSC «Ukrzaliznytsia» do not make it possible
to renovate its fixed assets by purchasing or
constructing new facilities in the required volumes,
in some cases, the problem of their capital repairs
become important. Attracting funds from external
sources of own financial resources in the condi-
tions of further railway transport reforming be-
come urgent.

The main source of funding for the railway
industry upon the condition of corporatization
could be financing at the expense of external own
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sources through the issue of shares, the benefits of
which are: the perpetual attraction of these funds;
lack of supporting for the issue of shares; absence
of Issuer Covenants to repay the value of these
shares, etc. In case of formation of PJSC, all 100
percent of whose shares are fixed in state
ownership, corporatization can not be considered
an efficient own external source of railway
transport financing, primarily in terms of capital
investment.

If PJSC «Ukrzaliznytsia» will be the main
company in the holding with the functions of eco-
nomic management, the controlling stake of PJSC
may be left to the state, and the rest can be sold to
the interested legal entities and individuals. At the
same time, it is appropriate to build the system of
internal economic management of the state PJSC
on the principles of holding management.

Corporatization of the country railway industry
could in the future solve many problems concern-
ing upgrading and modernizing its infrastructure.
However, the corporate form of economic man-
agement organization is quite efficient and pro-
vides for the possibility of accumulation of signifi-
cant amounts of money only in cases of involving
not only of the state funds, but also the funds of
institutional investors and individuals. It should be
noted that in countries with a market economy,
households’ funds are the main external financing
sources of public joint stock companies. However,
currently in Ukraine, the mechanism for attracting
such investments in railway transport is unsolved.

The financial resources needed to finance the
railway industry could be provided by institutional
investors, including foreign investors. However,
the policy of attracting such resources on the
Ukrainian railway is absent, which is due to the
lack of investors interest in the industry. At the
railway, depending on its specificity, the long-term
projects are mainly implemented, while it is the
speed of the invested funds turnover is topical for
investors. Quite high financial expenses of the
railway are also unfavorable conditions, which,
even in the presence of large amounts of income
and operating profit, significantly reduce or bring
to nothing the net profit of the railway.

One more temporary measure to increase the
efficiency of the financial resources formation of
the PJSC «Ukrzaliznytsia» may be activity in the
system of public and private partnership. But the
development of such relations involves the transfer

of the part of shares of PJSC to a private investor,
who requires organization of an adequate control
system from the state as the owner of a controlling
stake.

It should also be noted that the formation of
own financial resources of the railway transport
from external sources can provide in PJSC
«Ukrzaliznytsia» necessary additional financing
for future transformations. However, this is the
most expensive source of financial resources of
a joint-stock company from all possible sources of
corporate financing. That is why it is necessary to
search for cheaper and at the same time efficient
external sources of financing, for example, in the
part of loan capital.

The loan capital is very importatnt in the
railway financing. At present, the credit rating of
PJSC «Ukrzaliznytsia» is bank loans, eurobonds,
financial leasing and corporate bonds. Thus, bank
loans are the most significant. The experience of
European countries shows that banks, as active
investors, focus significant amounts of attracted
financial resources. But the possibilities of the
banking system of Ukraine are limited. On the
other hand, in case of high interest rate for bank
loans and low level of profitability of operating
activities at PJSC «Ukrzaliznytsia», the use of
bank loans is impractical.

A large railway joint-stock company, which is
PJSC «Ukrzaliznytsia», as well as other large
enterprises of corporate type, can provide
a significant part of financing of its economic
activity by forming of borrowed financial
resources by issue of corporate bonds. They are the
source of financial resources cheaper than stocks,
and therefore it is promising. In addition, loan
capital, if used efficiently, for example, due to the
effect of the financial leverage, makes it possible
to increase the return on equity of PJSC «Ukr-
zaliznytsia». That is why corporate bonds should
become an important source of financial resources
for the railway and increase the return on equity of
PJSC «Ukrzaliznytsia».

For the PJSC «Ukrzaliznytsia», today the issue
of bonds may be of interest not so much as
a source of attraction of relatively cheap loan
funds, but as the prospect of obtaining such
a source in the future. It is possible that the first
issue of bonds will not give the PJSC a telling
economy in comparison with obtaining a bank
loan. However, the issue of bonds will now make it

doi: 10.15802/stp2018/133380

© L. M. Lomtieva, M. P. Snachov, O. A. Toporkova, L. A. Shylo, 2018

71



ISSN 2307-3489 (Print), ISSN 2307-6666 (Online)

Hayxka ta nporpec Tpancnopty. BicHuk /IHIIponeTpoBChKOro

HAIOHAIIBHOTO YHIBEPCUTETY 3alli3HHYHOro Tpancnopty, 2018, Ne 3 (75)

EKOHOMIKA TA VIIPABJIIHHA

possible for the PJSC in future to actually attract
more financial resources without bond, more
cheaply than through banks [17].

Attraction of financial resources of PJSC
«Ukrzaliznytsia» through the use of stock market
instruments is the most promising direction of
financing. The railway has already issued bonds to
attract loan financial resources at lower interest
rates than the interest rate for bank loans or the
dividend rate for shares. However, the liquidity of
the Ukrainian bond market remains rather low,
inferior to the liquidity of the stock market, which
reduces the acceptability of bonds as an investment
instrument. But due to the high bond reliability,
their issue for the railway industry can become
a powerful source of investment to finance the re-
newal of its fixed assets.

Under conditions of insufficient budget
financing of PJSC «Ukrzaliznytsia» as a state
corporation and insignificant internal sources,
a certain source may be the mixed funding with a
focus on financial leasing. However, leasing can-
not provide for the construction of new tracks, the
electrification of operating railways, and solving of
other problems of renovating the fixed assets of the
PJSC infrastructure.

Within the framework of the traditional
neoclassical economic model, the main conceptual
purpose of management of the economic activity
of a public joint stock company is the steady
increase in the welfare of its owners
(shareholders). A generalizing criterion for the ef-
ficiency of the taken financial decisions is the max-
imization test of the equity capital, that is, the mar-
ket value of ordinary shares [19].

The stock market environment determines the
rate of return of alternative investment options,
which directly affects the value and structure of the
capital of PJISC «Ukrzaliznytsia».

In general, the choice of specific sources of
financing the PJSC «Ukrzaliznytsia» should be
based on the purpose of using financial resources,
the degree of riskiness of investments and many
other factors. One of the main factors that should
be taken into account is the value of capital from
alternative sources of financing, which determines
the capital structure of PJSC.

The capital structure of any enterprise, on the
one hand, characterizes its financial stability and
financial risk, and on the other hand — determines
the degree of use of the financial leverage effect.

The calculation of the financial leverage effect is
one of the efficient tools for optimizing the equity
structure and determining the expediency of at-
tracting loan capital [15].

The availability of loan capital of PJSC
«Ukrzaliznytsia» allows ensuring profitability of
own capital above the profitability of operational
activity of the PJSC, which is adjusted for the val-
ue of the financial leverage effect taking into
account the taxation of profits.

The effect of financial leverage is determined
by the existing tax adjustor for a particular
enterprise, the financial leverage differential (the
difference between operating activity profitability
and the average weighted interest rate on loan) and
the coefficient of financial risk (ratio of loan
capital to the enterprise equity). If the enterprise
has a loan capital, exceeding the profitability of
operating activities of the enterprise above the av-
erage weighted interest rate on the loan provides an
increase in the return on equity. Conversely, if the
profitability of the operating activity of an enter-
prise is less than the loan interest rate, the availa-
bility of loan capital reduces the return on equity.
Therefore, the main condition for the efficient at-
traction of loan capital is the excess of operating
profitability over the average weighted interest rate
(the value of the loan capital attracted by the enter-
prise).

Thus, for PJSC «Ukrzaliznytsia» the main
source of increase its financial results is the
increase of stock returns, and a promising
additional source — the use of loan resources in the
form of corporate bonds of the railway with the
positive effect of the financial leverage.

Originality and practical value

Based on the analysis of normative, scientific
and methodological sources on financing the
economic activity of enterprises of corporate type,
as well as based on the analysis of the existing and
possible sources of financing the economic activity
of Ukrainian railway transport we proposed the
ways of their optimization.

The use of the proposed approaches to
financing the PJSC «Ukrzaliznytsia» will make it
possible to substantiate economic expediency and
the most optimal proportions of internal and
external sources of Ukrainian railway transport
financing in the conditions of its further reforming.
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Conclusions of efficient system of organizational-economic,
financial,  methodological ~and information
measures to improve the management of existing
and future financial resources.

3.In order to increase the share of financial
results in the total amount of internal own financial
resources of the railway, certain measures are
needed to increase net profit, for example, the use
of preferential taxation mechanisms for the indus-
try to be reformed, state guarantees for long-term
bank loans, etc.

4. A railway public joint stock company can
provide a significant part of financing of its own
economic activity by forming a loan financial
resource by issuing corporate bonds.

5.Increase in return on equity of PJSC
«Ukrzaliznytsia» is possible due to the efficient
use of loan capital, for example, due to the
financial leverage effect, but only on the condition
of its positive value, which requires gradual
increase of the profitability of the railway
operating activity.

1. Lack of own funds of PJSC «Ukrzaliznytsia»
and lack of budget financing, inability to attract
non-state investments in the current economic
system have led to dangerous increase in physical
deterioration and moral aging of fixed assets, loss
of suburban and freight transportations share.
Therefore, introduction of the efficient elements of
corporate financing in the economically justified
model of Ukrainian railway reforming becomes an
extremely important factor in the implementation
of strategic tasks of the industry development.

2.The main condition for increasing the
profitability of the economic activity of PJSC
«Ukrzaliznytsia» is the efficient use of its financial
resources. And the rational organization of
financial resources management determines its
place on the transportation market. In order to
maintain and develop competitive positions
transportation market in Ukraine and abroad, the
PJSC management should ensure the development
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OCOBJIMBOCTI ®OPMYBAHHS ®IHAHCOBUX PECYPCIB
HAT «YKPATHCBKA 3AJI3HULISA»

MeTta. HeoOXimHICTh TEXHOJIOTIYHOI MOJIEPHI3AIlil 3aJi3HHYHOT TalTy3i YKpaiHu, CTBOPEHHS CTPUSATIMBUX YMOB
JUTA IHBECTYBaHHS Ta BIIPOBAKEHHS iHHOBAIIK y raiy3i HoTpeOyoTs 3HAaUHUX (piHAHCOBHX pecypciB. Bukopucran-
HS Ha 3QJII3HAYHOMY TPaHCIIOPTi e()eKTUBHIX METO/IB (iHAHCYBaHHS Ha0yBa€ O0COOMMBOI aKTyalbHOCTI B IpOIeci
peaizanii cTparerii po3BUTKY ramysi. MeTow cTaTTi € AOCHDKEHHS] MOXJIMBUX JUKEpes 3aJlydeHHs (iHaHCOBHX
pecypciB, HEOOXITHUX JUIS PO3BUTKY 3aJII3HUYHOTO TPAHCHOPTY B YKpaiHi, 30KkpeMa, Mij 4ac NpOBEACHHs MOAab-
LIMX OpraHi3aliifHUX 3aXO0iB 1 MIPOLEAYP 00 aKLIOHYBaHHs 3aI3HUYHOT Taly3i 3 METOI0 MOIIYKY IUIAXIB IX OI-
TuMizanii. Meroguka. Y mporeci JOCTIPKeHHsT BUKOPHCTAHI METOIU MOPIBHSAHHS, HAYKOBOTO MOIIYKY, aHAI3y
W CHHTE3y /ISl BUBUCHHS HasIBHUX JDKepen (iHaHCYyBaHHS AiSUIEHOCTI KOpIopamii 32 KOpAOHOM Ta Ha ITiIpPHEMCT-
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Bax Ykpainu. PesynstaTu. [IpoBeneHo aHaniz HassBHUX i MOIIYK OiiblI eeKTUBHUX mKepen GopMyBaHHs (iHaH-
COBHUX pecypciB, HEOOXiAHUX st PiHAHCYBaHHS MOJIEPHI3aLlil 3aJ1i3HUYHOTO TPAHCIIOPTY B YKpaiHi B IpoLeci akii-
OHYBaHHS 3aJIi3HUYHOI ramy3i. 3pOoCcTaHHS YacTKU (hiHAHCOBUX PE3YNbTATIB Yy CyMi BHYTPIIIHIX BIACHHX PECYypCiB
JOCATAETHCS MIJIIXOM IPOBEISHHS 3aX0/iB 31 30UIBIICHAS YUCTOTO MPUOYTKY. 3HAYHY YacTHHY (iHAHCYBaHHS IoC-
MOTAPCHKOT AiSTFHOCTI MOKHA 3a0€3IEeYNTH 32 PaXyHOK eMicii KoprmopaTHBHUX 0OJIiramiif 32 yMOBH HAasgBHOCTI I10-
3UTHUBHOTO e(peKTy (hiHaHCOBOTO BaXkels. Y paxyBaHHS e(eKTy (iHaHCOBOTO BaXkelsd € €(PEeKTUBHUM 1HCTPYMEHTOM
ONTUMI3aIlil CTPYKTYpH aKIiOHEPHOTO KaliTady Ta BH3HAUEHHS OUITHHOCTI 3alydeHHsI ITO3UKOBHX DPECypCiB.
VY mpoueci akiionyBanus [TAT «YkpaiHcbka 3ali3HULS» TOBUHHA CTBOPUTH €(EKTUBHY cUCTeMy (piHAHCOBHX pe-
CypciB, sika O MOBHOIO MipOIO BpaxoByBajia 0COOJIMBOCTI ii AisIIBHOCTI, MOTHBYBaJIa JIO MiIBUILEHHS POAYKTHBHOC-
Ti mpaui 3 KiHIEBOIO METOI — 3a0e3NEeYUTH 30BHIIIHIO KOHKYPEHTOCHPOMOKHICTh 3aJi3HUYHOI Taimy3i YKpaiHu.
HaykoBa wnoBu3Ha. Ha OCHOBI BHBUCHHS HAYKOBHUX 1 METOJMYHHMX JDKEpeNll Ta Ha 0a3i aHamily pKepen
(biHaHCYBaHHS TOCIOJAPCHKOT MiSJIBHOCTI 3aJIi3HUYHOTO TPAHCHOPTY 3allpONOHOBAHI HUISXM IX ONTHMI3alll.
IIpakTHyHa 3HAYMUMIiCTb. YIPOBaKEHHS 3aIIPOIIOHOBAHUX MIIXOIB JJO3BOJIUTH OOIPYHTYBAaTH €KOHOMIYHY JOLIi-
JBHICTB 1 IPOTIOPIIiT BHYTPIIIHIX Ta 30BHIMTHIX JpKepel (iHAHCYBAaHHS 3ai3HHIHOTO TPAHCIIOPTY B YMOBaX KOPIO-
paTm3amii.

Kouosi crosa: pehopMyBaHHS 3alli3HHYHOTO TPAHCHOPTY; aKIMiOHYBaHHS 3alli3HUI; kepeno (iHaHCYBaHHS,
KOPITOpATHBHI 00JIiraiii; BIacCHUN KaIiTaj; MMO3NKOBHHA KarliTal; eQeKT (hiHaHCOBOTO Ba)Kels
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OCOBEHHOCTHU ®OPMHUPOBAHUSA ®PUHAHCOBBIX PECYPCOB
IHAO «YKPAUHCKAA XKEJE3HASA TOPOI'A»

Heab. Heo6X0auMOCTh TEXHOJIOTHYIHON MOJCPHU3ALNH JKEIE3HOIOPOKHONW OTpaciiv Y KpawHbl, co3naHue OJa-
TONPUATHBIX YCIIOBUH JJIsi NHBECTUPOBAHUS U BHEAPEHHE HHHOBALMI B OTPACIH TPEOYIOT 3HAYUTEBHBIX (PHHAHCO-
BBIX pecypcoB. Lleib cTaTbi — HeciefoBaHue BO3MOXKHBIX HCTOYHUKOB NPHBIICUCHUS (GPUHAHCOBBIX PECYPCOB, HEOO-
XOJIMMBIX JUISl Pa3BUTHS KEJIE3HOJOPOKHOIO TPAHCIOpTa YKpauHbI, B YaCTHOCTH, IPH TPOBEICHUN AATbHEHIITNX
OpraHU3aIMOHHBIX MEPONPHUATHIA M NMPOLEAYp aKIMOHUPOBAHUS JKEIE3HOJOPOKHON OTpaciy C LEIbI0 MOUCKa ITy-
Teit ux ontumuzauuu. Meroauka. B npornecce rccieoBanus UCIOIb30BaHbl METObI CPAaBHEHHS, HAYYHOT'O TIOUC-
Ka, aHaJIM3a U CUHTE3a JUIS U3y4YEHUsI CYIIECTBYIOINX HCTOYHUKOB (PMHAHCHPOBAHUS KOpIiopanuii 3a py0exoM 1 Ha
npeanpusaTHiX Ykpaussl. Pe3yabTartsl. [IpoBeneH aHann3 CyIIECTBYIOIIMX M MOUCK Oojiee 3P (PEKTUBHBIX MCTOY-
HHUKOB (popMHpOBaHMsl (PUHAHCOBBIX PECYPCOB, HEOOXOJUMBIX AJsl (PMHAHCUPOBAHUSI MOJEPHU3AIMU XKEJIE3HOJ0-
POXKHOTO TpaHCHOpPTa B YKpauWHe B IIpoLecce aKIIMOHUPOBAHUS JKEJIe3HOAO0POXKHOM oTpaciu. Poct nonu ¢unanco-
BBIX PE3YJIbTATOB B CYMME BHYTPEHHUX COOCTBEHHBIX PECYPCOB JIOCTUraeTcs IyTeM IPOBEACHUS MEPOIIPUSATHH 110
YBEJINYCHUIO NPHOBUTH. 3HAUYUTENLHYIO YacTh (UHAHCHPOBAHMS XO3SMCTBEHHON AEATEIHFHOCTH BO3MOXKHO obecrie-
YUTH 32 CYET SMHUCCHU KOPIIOPATUBHBIX OOJIUralvii IPH HAJIMYHH MTOJ0XUTENBHOTO 3 (dekTa puHaHCOBOrO phIyara.
Vyer a¢pexra GpunaHcOBOro peryara siBisercs 3QpHEKTUBHBIM HHCTPYMEHTOM ONTHMHU3ALUH CTPYKTYPHI aKLHOHEP-
HOTO KaIlMTaja ¥ ONpPEACIICHHUS LeliecO00pa3HOCTH MPUBJICYCHHS 3aeMHBIX pecypcoB. B mpouecce akIMOHUPOBaHUS
IMTAO «YxpauHcKas yKeJie3Hasi 10pora» JI0JDKHA co3AaTh dPPEKTUBHYIO CUCTEMY (PMHAHCOBBIX PECYpCOB, KOTOpas
OBl B MOJIHOW Mepe y4UThIBaIa 0OCOOCHHOCTH €€ AESATeIbHOCTH, MOTUBHPOBAJIA K MOBBILICHUIO POU3BOAUTEILHOCTH
TpyZa ¢ KOHEYHO LEebI0 — 00ECIeYNTh BHEIIHIO KOHKYPEHTOCIIOCOOHOCTD JKEJIE3HOI0OPOXKHOM OTpaciu YKpau-
Hbl. Hayunast HoBu3Ha. Ha ocHOBaHMM M3y4YeHUsI HAYYHBIX U METOJIUUECKHX UCTOUYHUKOB, @ TAKXKE aHAJIN3a UCTOY-
HUKOB ()MHAHCHPOBAHHUS XO3SHCTBEHHOW JAEATEIHHOCTH JKEJIE3HOAOPOIKHOTO TPAHCIIOPTA IMPEJIOKEHBI MYTH HMX
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ontuMuzaiuu. IlpakTudeckas 3HAYMMOCTh. BHepeHne NpeiosKeHHBIX MO0IX0/I0B MTO3BOJIUT 000CHOBATH HKOHO-
MHUECKYIO 1eJIecO00pPa3sHOCTh U IPONOPLHMOHANBHOCTh BHYTPEHHMX W BHEIIHMX HCTOYHHUKOB (DMHAHCHPOBAHUS
XKEJIC3HOIOPO’KHOTO TPAHCIIOPTA B YCIOBHAX KOPHOPATH3ALUH.

Knrwouesvie crosa: pedopMupoBaHHE KEJIE3HOJOPOXKHOTO TPAHCIIOPTA; aKIMOHHPOBAHHUE JKEJE3HOH IOpOTrH;
HNCTOYHMK (PHMHAHCHPOBAHWS; KOPIIOPATHBHBIC OOJHTraIliy; COOCTBEHHBIM KAIWTAN, 3a€MHBIA KamuTall; 3PQexT
(bMHAHCOBOTO phHIUara
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