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DIRECTIONS OF INCREASE INVESTMENT ATTRACTIVENESS OF UKRAINE NATIONAL
RAILWAYS

Y crarTi gocnigxeHo pakropu poboTy 3ani3HULb Ha TosapHo-Tpchnome_fx PUHKax perionig
(BHYTPiLLHI, 30BHILHI). JlOBEAEHO, L0 OAHUM 3 KIIIOHOBUX iIHCTPYMEHTIB @KOHOMIYHOI CTabinizayjie
iHBecTUuii B 3anianmnyHy inppacTpykTypy. 4oCnifAXeHO iHCTPYMEHTH 3a/1y4eHHS BOBroCTPOKOBoro
PinaHCyBaHHS MacLUTaBHNX iH(PaCTPYKTYPHNUX MPOEKTIB Ta BUSHA4YE€HO, LLIO eMiCist 60proBux yinHux
nanepis — nepcnexTUBHe AXepesio 4O[RaTKOBMX iIHBECTULINHNX pecypciB ansa Ykpaiuu. focninkeno
meToau OLiHKM iHBeCTULIHOI npuBabnueocTi 3anisunyHoro TpaHcnopty (RPI, EBITDA, peiitunrosi
areHTcTBa Standard&Poor's Ta Fitch). Buana4eHo npu4YnHu HU3bKOi iHBEeC TULiHOT Nnpusa6bausocri
Ykp3anizuunyi. O6rpyHToBaHO HEOOXiAHICTb yROCKOHANEHHS yNPaBNiHHS iHBECTULIIHOI BisNbHICTIO
3asi3HNLb Ta BU3HAYEHO HaNpPsIMU NiABULLEHHS iIHBeCTULIHOT npuBa6banBoOCTi 3aNi3HUYHOIO TPaHc-
nopty Ykpainu. Buxoas4m 3 HasBHUX KOHKYPEHTHUX nepesar Ha CBITOBOMY PUHKY, BULINIEHO OCHOBH
npiopuTeTHI HaNPsIMK iHBECTYBaHHSA B 3aNli3HNYHNIA CEKTOP YKpaiHu.

In the article the factors of the railways in commodity markets and transport areas (internal,
external) are investigated. Itis proved that one of the ke y instruments of economic stabilization are
investments in railway infrastructure. There ia researched tools to attract long-term financing of
large infrastructure projects and determined that the issue of debt securities — a promising source
of additional investment resources for Ukraine. There is investigated the methods of assessing the

in Yestm'ent attractiveness of rail transport (RPI, EBITDA, rating agencies Standard & Poor’s and Fitch).
Itis defined the reasons of low investment attractivene

Kno40Bi cnoBa: 3anizHuynui mpaxcnop,

. KpedumyBarHs, iuG
Key words: railway transport, credit, inv e

. uit, inBecmuyiiing npuBabauBicme, obinizou.
estments, investment attractiveness, bonds.

NTOCTAHOBKA MPOBAEMU

Y 3ATAABHOMY BUTASAL

Crg6inbmc¥b PO3BUTKY HalliOHaNbHOT eKOHOMiKY 3ane-
XKUTb Bif CTYneHs PO3BUTKY KOXHOI 3 Ti ranyseii 1a iHbpac-
TPYKTypHUX enemeHTie. EchekTuaHe BUKOPUCTaHHA 3ani3-
HHYHOTO TpaHcnopTy € HeobxiaHo yMoBolo ang 3abesne-

I S |

HeHHs 06opoHoafaTHoCTi, HalioHanbHOT GeanexH i WIC
HOCTI AepXaBu, ninBuweHHs pisns skuTTs HaceneHs. BIKE
MePeAYMOBoIo A5 cTabinbHoro PO3BUTKY Ta niaioMy ex
HOMIKH KpainM, poswmpenns 30BHiLUIHbOEKOHOMIHO! AR
HOCTl, nocunenns KOHKypeHTocnpomoxHoCTi Ta 361w

5 06caria supoBHuuTaa npoaykuii, poaumpents 38 5
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‘ CTPYKTYP '
y gesibHi, Tpal—icnopmbo-_e|<os-|om:4ui

y 38'A3KHM, Y TOMY qucni MiXHapPOA!
lw Tpaﬁaumi. Bci BoHHU maloTb Besnk

gigMiHHICTb 33 perloua.MM._
y OcHOBHWUMH BHYTPILWHIMM daxT
o pamMu poboTH 3ani3Hnub (ymos
f TeXHI4Hi xapaKTepucTHKH, ekcnny
07 ppipaennd JlbBiBCbK2 Onecnika ; TauiﬁHi ﬂOKa3HMKM), ﬂ'KI CyTTEBO Bna
s 3B sani Honeursca . - ’ aloTb Ha (iHaHCOB! noka3HHKH,
anist 3HUNS 3ai TliBgenno-  TipuauinpoBcbKa
il 3axiana v obcar i cTpyKTYpa nepegeseﬂb 3a pe
SKwr oM BaHTaXy, BUAaMH BignpaBKH, P
. BUnyckK Ko 1 ’ ‘
oo ’ D D018 powx OGnirauji SKUMOM LUBUAKOCT! pocTaBKH, cepe
8 2015 poui, m e Y KPsani aKocti AC
8] Poul, MaH rpx PEANSHULEI0 HbOIO BArOI0 OAHIET BIANPABKH Tou,
= . CTpYKTYpa BaHTax000iry Tap1gHOr
3a BUpaMu cnostydenb, ¥ TOMY YHC
- TBAMK Ta 3 . ' :

Mi)KﬂIAﬂPHEZMC XHUCTY €KOHOMIYHUX iHTepecis Y  emopT,iMNOPT T2 Y RpOAHH
" i8YK- TpanauT; cTpyKTypa, TexHiuHMi cTaH, KoedilieHT 3HOCY (90-

0, . . .
959%) BaroHHOro i NOKOMOTMBHOMO NapKIB, AKi BUKOPUCTOB

I0TbCS ANS NepeBe3eHb BaHTaXIB Ta iH.
'“‘?eCTMLlII' 8 3aNi3HUUHY iHPACTPYKTYPY — 0MH 3 KK
HOBWUX IHCTPYMEHTIB eKOHOMIYHOT crabinisauii, Wo niagTeeps

[HH- " .
A" uacHwih CTaH 3AIIBHUHOTO TPaHCNOPTY Yipai
o - eoXIAHICTD BXUTTA KAPAMHANbHKX 3axo,qi§ o Aoeo-
o . N -
eueHHs RepxasHol '.-."mp"Mé‘” noro pe‘bOpMYBalfHﬂ 3n§6e3
. necTUUINHOT NpuBabAUBOCTI . » NI ABU-
onnst iHBE L ) CTi Ta Heo6 i
. LaneHHs YNPaBAIHHA 1HBECTA ui ;,Ho,oxli?;c;b YROC-  Xy€ eKoHOMiuHa NoAiTHKa baraTbox kpaiH y nepioA Kp13H
mgrlpV'CMCTB 3ali3HWUHOro TpaHCNopTy Ykpainu sa bHiCTIO . MNip iHBecTULiliHOKO NpUBabMBICTIO 6ynb-AKOro 06'eKT
rpopmynaHHn epeKTUBHOrO MeXaHiaMy iHBeCTHUitH PaXyHOK iHBECTyBaHHA po3yMiloTb piBeHb 3aA0BONEHHA hiHaHCOBH)
) oro 3abes- BMPOBHMUMX, OpraHi3auiiHX, CoLjianbHMX Ta iHWKX BUMOr 4
iHTepecis iHBecTOpa, AKUH MOX i
) : ’ e owiHIOBATHCA 3HAYEHHAM
AHAA]3 OCTAHHIX AOCAIAXEHD BiANOBIAHWX NoKa3HWKiB abo iHTErpanbHoOK OLiHKOIO, i B
mYBMKA_uIM :KOI‘O 3aN1EXUTb AOLINbHICT, eeKTUBHICTD i pu3MKOBaHICT
[uraHHs IHBECTYBaHHS B 3ai3HWUHMA KnafienHs iHecTuuiity uei 00
! A YHUW TPaHCNOPT po3rns- Yy ; RIS 96 ET. .
Janw T2kl sueni ik Boiiko 0.B. [1], Typrak B.M. [2], Jlik NpaBNiHHA peanbHUMK iHBECTHUIAMU Ha 3aNi3HUYHOM
oA [2) Cyu €.M. [1], Casiupka l.M.[2], KOHp.p;mo:r?lleg- TPAHCNOPT NOK/MKaHe 3a6e3neumTH ioro HopMasnbHe (yHK
3rain. Sk nokasye anania i-!f:lyxoao’l' pirepET e n;;o: :::I::YBaHigﬂ, ake nepenbauac cBOEuacHe i AkicHe 3anosoner
gniemu, aKTHBI3aLIA iHBECTULIMHOI BifsNbHOCTI B YKpaiHi € He-  Mix o e 4 pidlripndl
JbxigHOIO NEPEAYMOBOIO CTanoro PO3BUTKY Ta HEMOX/IUBA €K ot o0 cnonyquH'ax’)KMTTemﬂaniCTb e ey
B s BANOBIAHOTO  GeaneueHHs! CPHATMBON IHBECTALLHHO- OHOMIKH, 06opoHO3AATHICTb ACPXKABH, edpeKTUBHUI PO3BK
TOK MiANPUEMHULLKOT AisNBHOCT [4].

ro KAIMaTY.
Ijesaa?xafoqu Ha pi3HOMaHITT iHCTPYMeHTIB, MOKH LU,
VETA CTATTI yKpaiHcbKi KOMNaHii TpaHCNopTHOTO CEKTOPY B yinomy 1a Yk
p3anisHuLs 30KpeMa HaAaloTb nepesary TaKoOMy KnacuyHOM

MeToto CTaTTi € BU3HA4EHHS Han AMKIB Ni i
BU - i i i i M
cTHLiMHOT ﬂpMBa6nMBOCTi HauiOHanEHHX 3an?3u:|fliH;:pI:'l:B:u e e Gariace K e apian
’ | : PYMYE NiANPHEMCTBO nig 3acTasy MabHa i TOBapHO-MarTepiart
A q)opMXBaHHﬂ al.u,ngﬂlp.ﬂoro piBHA KOHKYPEHTOCNPOMOX-~ HuX uinHocTen. Lli kowTu #igyTb Ha noraLeHHs nonepegHi
HOCTI pralHCbKMX;aﬂBHEﬂlb Ha pUHKY TpaHCNOPTHUX nocnyr 60pris Ta OHOBNEHHA obopoTHHx 3acobis. Lie HanbinbwWw neg
1aHanarofKeHHs biNbL TICHOTO Mi>KHAPOJHOTO EKOHOMIYHO- CReKTUBHI JKepena 3anyyeHHs NO3UKOBKX KOLWTIB 3 METOt

ro cnispoBiTHULTBA By MOBAX €BpONENHCHKOT inTerpauii. (hiHaHCYBaHHSA OHOBNEHHSA OCHOBHMX 3acobis. Y ToM xe 4a
cyMa uux KOLLITiB He € BaromMoto Anf noganbwioro PO3BUTK

ATEPIAAY 3anisuuui. Tak, nanpuknag, ATTO "Jlbsiscbka saniznmus” 1
seiie ciuna 2014 poky 32 pe3ynbTaTaMu TEHAEPY yknana yroay
osux NAT"[ouipHiti bark C6epbariky Pocii” HaBiAKPUTTA KpEAH

nepese3seHb Mabie BCiX BAAIB NPOAYKUIT i ToBapiB. BaxxnBicTb HoI Ninii Ha 30 MAIH Y FPUBHEBOMY ekgiBaneHTi. KpeauTHy niHi
3ai3HMUHOrO TPaHCNopPTY nonArae, no-neplue, y TOMy, Wwo  Ha BUKOHAHHS NPOTPaMK KariTanbHHX iHBECTHLLili Ta Ha nonot
YkpaiHa 3HaXOAMUTLCA Ha LINAXY MK KpaiHaMH Eaponu Ta Asii, HEHHA obirosux KOWTiB, y TOMY umcni pedpiHaHCyBaHHs 3anc
Aki CTPIMKO PO3BUBAIOTBCA. luepes TEpWUTOPIO Ykpaihu npo-  3u4eHd, 3a1i3HMLA BIAKPHBAE HA TPU POKHY ponapax nig 1

XORATH TaKi TpaHCnopTHI KOpUAOPH: Cxip — 3axiaTa BanTn- piunmnx [2]. .

ka— YopHe mope. [1o-apyre, BiH Ma€ TaKi nepesary, Sk HU3bKI MepcneKTUBHUM IHCprhéleHTOM 3a/lyueHHs JOBroCTPOK(
. : ; i i aHHS MaclTabHKUX iH(ppaCTPYKTYPHWX NPOEKT
Tapu erynsapHICTb nepese3eHb. Boro (piHaHcyB i TPYK :
putu, BlgHockS Gesnexaiperynab wuwx nanepis (o6nirauii, espoobniray

i i - icist 6OproBuX LiiH
Bpa WUBOCTI pO3BHTK 3ai3HUIHOrO TPaHC eemMicia XUIRRVZ S o
R e geaon e " B TpchnopTHiﬁ iH(bpaCprmypmo6mrau.u)nu1 KOHKPETHI iH(PacTPYKTYP

B NOWMWPEHHS

BUKAAA OCHOBHOTO M
B ykpaiHCbKik €KOHOMilli OAHi€l0 3 NPOBiAHWX rany
3ai3HHYHW M TpaHCNopT, AKWM Cnyrye ans panbHiximac

nopty YkpaiHu, MOXH2 cTBEpAXKYBaTH, WO . o g
cuc-reMicnocre' r2€TbCA BENMKA HEORHO3HaUHICTD (xonuBaH- npoexTy. Moku wo ie¥ iHCTPYMEHT He OTpUMas
p LuHix ymos (haK- ykpaiti. OAHaK, apaxoBytouy nepesarv L{bOrO IHCTPYMEHTY

UMM KpEANTHHMM NPOAYKTaMH, MOXHa po3

HilHiX i BHYTPI : K
d X nOpIBHﬂHHl 31HW )
K ﬂepCI'IeKTMBHe xepeno [OAATKOBUX iHBE

45, BiMIHHICTb) MiCUEeBHX 308

i : Ka

T0pig) poboTH 3aNI3HULD "'aT°BapHc."Tpchno-pT:::ug‘;Haap- eAaTH #oro

perionie 3anizHuub. Cepea 30BHIWHIX cbaKToplaﬁanchy v i pecypcia s Vipair AK cysepenHoi Aepxas
ARG TaK i aas HaHKiB Ykpaitt {1 KopnopaTHBHOro ceKTopy, 30Kp

3HWYHOTO TPaHCNOPTY-

Y0 BUniIUTH TaKi, AK CTPYKTYP2
FlOHi W TpaHc-
\OHiE T2 CermeHTaLlia TPaHCNOPTHOrO puHKy 32 B4R 2

i - i aneMCTB3ani
" i . : H acTpYKTY ma nia
10pTYy, piBeHb PO3BHUTKY | TexHiuHoro cTaHy X!t dp
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Puc. 2. CtpykTypa 6opry 3a upamu B 2014 poui,

MApA FPH. B eKBiBaneHTi
Dxepeno: [5].

Tak, YKkp3aniaHuua ckopuctanacs uum iHC‘prM'eHT‘C.).M i
Hanpukinui 2011 poky BunycTMRa kopnopaTHBHi obnirauii Ha
1700 maH rpH. nig 14,5% ctpokom noraweHHA 28—
29.10.2014 (puc. 1).

3a faHWMK aMepuKaHcbKoro areHTcTsa Bloomberg 3a
2015 pik nepuwe Micue B peHTUHIY BUNYCKY KOPNOPaTHBHUX
obnirauii 3aitiana epxasHa agMiHicTpaLisn 3a/i3HHuHOrO
TpaHcnopTy Ykpainu ("Ykp3anisuus"), uui 6oHau ctanu Mau-
e BABIUi gopoxkue. [lpyre Micue gictanocsa "MockoBCbKkOMY
KpeauTHOMy BaHky", obnirauii skoro nogopoxuani Ha 80%

6].
s} Ananis kpegutHoro noptdrento MAT "Ykp3aanistuua” fo3-
BO/MB 3pOBMTH BUCHOBOK, LLLO B CTPYKTYpi Gopry nepesaxa-
10Tb kKpeauTH (54% abo 18,8 Mapp rpH.) Ta eBpo6oHam (23%)!
HaMMeHLLY YacTKy 3aiMaloTb thiHaHcosHi nisnHr (10% ) Ta iHwWi
6oprosi 30608'a3aHHs (1%) (puc. 2).

Kpeauthuit pedtuHr YkpaaniaHuui, akuii it npuceoinm
HaibinbWi Mi>KHAPOAHI PeHTUHTOBI areHTCTBa, Taki K
Standard&Poor's Ta Fitch, BxoauTb B rpyny iCTOTHOFO pH3H-
Ky "C".

Lle o3Hauae, wo iHsecTUuiiHa npuBabaMBICTL Ykp3ania-
HHULi ANS BENIMKMX IHBECTOPIB — € HU3bKOIO Ta PU3UKOBAHOIO,
€RMHUMU [DKEPEeNaMH1 iHBECTULLIN € BAACHI KOWTH, 3anyyeHi i3
PEKOHCTPYKUiMHMX IHCTUTYTiB, Takux ik EBPP, nepskaBHi Kow-
TH Ta KOLUTH 3aLliKaBIEHWX IOPUAUYHUX, (i3UYHUX OCI6 B nigsu-
LieHHi epeKTUBHOCTI (hYHKLIIOHYBaHHS 3aNi3HHL .

Ha cboropi y csitoBiti npakTuui icHye 3HauHa KinbKicTb
METOAWYHKX NiAXOAIB WOAO OLiHIOBaHHS iHBECTHL|iHOI NpH-
BabMBOCTI 06'eKTiB iHBECTYBaHHS. Mpu uboMy kpuTepiamm
iHBECTULiiHOT npHBabAMBOCTI pisHi ABTOPH NPUHMAIOTb NOKa3-
HHKM hiHaHCOBOrO cTaHy cy6'eKTis rocnojapiosaHHs, edek-
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| Wintencusmicrs BUKOPHC AN Jasimumoro Tpancnopry

TUBHOCTI BUKOPUCTaHKg Maiiyy
peHTabenbHocTi Ta Rinosoi 5 Ta Mg,
iMHnx 3gibHocTel KePiBhuyry, Hoc”, EME,‘Q
AMepuKaHcbka KOMnais R R
Group 8 2015 poui npoBena sy on
JINCA TaKi NOKA3HWKK Pobory 3ani3|3' Re g, tmg
nopty, 3 HK!4X, Ha gyMKy asro iHH\'HQFO}‘%
NPOAYKTUBHICTb 3am3HmH°r°TDap; ¢
cnam(;'rb BHKOPUCTaHHSR 3a"i3HmH Cnc)p,y:.
TY; AKICTb o6cpyroayaaHH 5 6e3neK 0 Thg,
TaTaMM aHani3y pospaxosayy, EBa. 3a°&ay
IHAEKC NPOAYKTUBHOCT] 3a“i3H“p°”°“cn:§f
Perfomance Index — RPY), Kpaiy s (Rauw"“
neHi Ha 3 rpynu: HaﬁnpoAmeBHiu‘;ﬁyw Do

8

. 3
HH3bKOI0 NPOAYKTUBHICTIO (pyc. 3) ' ceDe‘lﬂi?h
AHani3 nokasHuka HPOAYKTHBH.OQ' a

i3
HOTO TPAHCNOPTY NOKa3as, o g g

Haﬁanuiv!ﬁ piBeHb NPOAYKTUBHOC] P Uapig vy

ranbHui inaekc — 7,1), BCBponeq% 3y, N
cnocrepiraeTbca cnabka 3aNeXHICTb Mix b Kiax Da
3ani3HUUHOrO TPAHCNOPTY i piBHeMm ni6epa,,,~3a i Tnsm’%
BUBOPOM CTPYKTYPHOI MOAE N YNpaB/iiug, Pigeyy, Mhky 3,
HOCTI 3a/li3HU4HOTO TPAHCNOPTY Beanocepe BHBO 3, KTy,
o6caris fepxaBHux cybeupili Ta isecTuyj; . X(unaa;a

[Jlo noka3HuKiB oUiHKK miHchoso'l'.qiﬂanocﬁ
MOXXHa TaKOX Bigﬂgcru npu6y19§ Ao cnnat g BCoTy MNayi
AHTaMH, NOAATKIB | aMOPTU3aUfiHIX BiﬂPaXyaaHb(E :
before Interest, Taxes, Depreciation and Amortiz:-mmgs
EBITDA). Ue# NOKA3HUK LIMPOKO 3aCTOCOBYE T4 wt;:" =
YeHHS MICLisi TOTO YH iHwworo MIANPHEMCTBA B razys; X 3.
ro NPOBOANTLCA NOPIBHANbLHA OUiHKa. BoHa akigyae e og::
B'A3KOBUX KOMNOHEHTH:

— po3paxyHoK BapTocTi 6iaHecy (y NOPiBHA LK) Gopyi
ANAYOro LiHK KQH_BepTyIOTbCﬂ"B Myl‘leM!’UliKaTopM MDAy i,
obcary npogaxis i 6anarcosoi Baprocri); i

= nopiBl:mHl-iﬂ 3 NOPIBHAHHUMM qinnpusmcrsamman "

CborogHi UeH NOKA3HMUK € TPETiM y pagy incrpyy ety
OLiHKH pe3y/bTaTiB POBOTU N'ATUCOT HaliBinbLuux Kopnopayy
CLUA i 0608'A3K0BO BK/IIOYAETHCS B iXHi piki hiHaHCogi 3giry
Bin nokasye 3araanu_ﬁ LLOXif, AKWM AifNbHICTL KOMnaii npy.
Hece B NOTO4YHOMY 3BiTHOMY nepiogi. Kpim Toro, na #Horo oc-
HOBi 0BUHCAIOETLCA IHBECTULMHA peHTabenbHiCTS no EBITDA
(puc. 4).

3 BHWeEHaBeleHOro MoXHa 3pobuTH BUCHOBOK, Wo
HaMBiNbLL iHBECTULLINHO NPUBABAMBHM 3ai3HMYHMi Tparcnopr
6ys & 2011 poui (14,2), HaiMeHw npusabausum — 82014poy
(9,7, HaliMeH LIt noKa3HuK 3a ROCNImKYeMUl nepiog s 2010—
2014 pp.). CsitoBi aHaniTMuHi Ta PEeMTUHIOBI areHTCcTsa go3-
BOJI/IM NPOBECTU NOPIBHANLHY XapaKTePUCTHKY noKasHHa
EBITDA & kpainax cairy npeAcTaBneHuit 8 Tabn. 1.
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Hoi Tabamnui MOXHa 3po
Ha:eﬂeo nOKa3HWK EBITDAPB?::-E: *
1080%! im Himeuunrn 12 Pocii, 8 2014 25

wBCs B nopisHAHKI 3 2013 po-
a0 Ha 36iNbLIEHHA NOKa3Hu- »

3 pou- 15
19820 chosrnx NPHUUH HEAOCTATHBO BY-

p,o pe ngeCT“‘f-'“”o' npusabnueocri
00" o YipaikH i 3apaxyBaTh: HeBu3-

::icﬂ’ MOX "y’gocTeﬁ 3anyyeHHs iHBeC-
W% x pecyPCiBs HeobXiAHiCTb 3abesne- 0 -

HbOTO pauioHanbHOro poanoainy
ueﬁ” | iU, OKPEMUMU Tany3esumu
Wik > cTBAMH i Hanpsam1 TeXHIYHOro ne-

. oeHHﬁ; CKNaaHICTb I.HeBMCOKy AOoC-

e victo OLiHKN EKOHOMIMHOT edekTus-
L%B(;Ti iHsecT”um' -

BM3HaquHﬂ cTparterii lHBeCTMuiﬁHOT
oniTHKH BiAHOCHTECA AO HaiGinbuw cknan- Pxepenc: g,
O ianosiaeH! CHEPU NPT piiens, o ot
1eHo HasBHICTIO PI3HNX BUAIB IHBECTUUIN; HaﬂBH’iCTDO eg
jaTHBHHX papianTI8 IHBECTULIMHWX NpoekTis; 06me:<mb'Tep-
e BE/IMKAM PH3NKOM, NIOB'A3aHUM 3 NpUiHsTT SHICTIo

LiFHIX leeuh; .3906XIAHlCT'0 WweKAaKoro or ———
inpadi BiA insecTuuii Towo. B npoueci QJOPMyBaHz:“::: 4

c-

HuinHO cTpaterii Ha 3aNi3HMIHOMY TPAHCNOPTI Heobxi
gpaxoBYBaT"‘ TaKi oro ocobnueocri: XiAHO

__ penviKe AEPXKABHE 3HAYCHHS 3ani
HONITHIHE, 060pOHHE Ta iH.); ANISHAUL (rocnopapcs-
- Heo§xiAHiCTb npu NPOEKTYBaHHI Ta yXBaneHHi i
uiARAX pilueHb Ha 3a/1i3HH4HOMY TpaHcnopri now“u:eg
niﬂﬂbHiCTl‘:’ rany3i 3 NPOEKTaMW PO3BMTKY iHWIWX BUAIB TV ae;m
nopTy, fiKi € CKNAAOBUMM HACTUHAMN €puHoi TPaHCHOFI’)THc:
cHCTEMH KPIHH; o1
_ KOHLEHTPALlfA 3HAYHKX 00CAriB KaniTaNbHWX BKNaAEH

iéygisgnbao—MOHTa)KHMx pOBIT y 3aiRCHeHHI iuaecmuignni
npoeKTB; .

— MOX/MBICTb 3POCTaHHA obcaris nepeseseHb i He-

0bXiBHICTD nocnigosﬂoro HAPOLLLYBaHHA NOTYXXHOCTI B NPOLEC
excnayaTauii 3ani3HHLb.

TakuM YHHOM, YAOCKOHaNEHHs cTparterii iHBeCTUUIMHO
noniTHKK 3aNIHULb € HeobxiAHOI0 yMOBOIO ycniwkocTi ix roc-
nofiapCcbKol LiANBHOCTI T2 EKOHOMIYHOTO PO3BMTKY [4].

[Lns nipBuLLEHHS {HBECTULLIHOT NPUBaBANBOCT 3aNi3HAY-

HOro TPAHCopTy HeobxigHo 36iNbWWUTK KaniTanizauilo Ta

CNpHATH npu6yn<osocri 3a/1i3HML, BAOCKOHANUTH HOPMATHB-

Ho0-3aKoHOAaBYY a3y Ta 3abe3neunTH il BAKOPUCTaHHS.

Mpu BW3HAUEHH] NPIOPHUTETIB IHBECTYBAHHA HeobXigHO BK-
OIATH 3 HasIBHWX KOHKYPEHTHMX nepesar Ha CBiTOBOMY PHH-
Ky, lLi0 BUP@KAIOTBCSA B HasBHOCTI pO3pO-
60K BUCOKMX TEXHONOFM. Ha ue# yac po
chep RiSALHOCTI, A€ ICHYIOTb cepHo3Hi
TeXHONOTIYHI HANPaWoBaHHA Ta 3b6epira-
0TbCA NOTEHLUiMHI nepesark, MOXHA
BiHECTH aBiaujito, MeTanyprito, eHepreti-
Ky, ManHODyAyBaHHs, BepcraTo6an‘

BaHHsA, BIOTEXHONOTIIO i pad IHWKX. B_pa-
XOBYIOUM BHLLL@3a3HAUEHE, MOYKHa BUAINH-

TH OCHOBHI NPIOPUTETH HanpAMKH iHBEC-

TyBaHHs B 3a/i3HUYHNA CEKTOP Ykpaihu

npefcTaBneHi Ha PUCYHKY 5.

Taxwit MexaHi3M iHBECTHUIRHOTO 3a-
BeaneyeHHs [O3BONUTD nignpuemcTeat
33/113HUYHOrO TPAHCNOPTY pra'iH.M‘ iCHy-
BaTH B KOHKy PEHTHOMY CepeAoBHLL! ibyne
HaZiiHWUM Baykenem AnA BCTaHoaneHHﬂ
Criiux Ta crabinpHux no3MUTA AKX Ha

Key

3aKymisis BaH

CTBOPEHHS MEpEKi B3AEMOTIOB’ A3aHMX
OTICTHYHHX LEHTPIB T2
MyTBTAMOAAIBHAX TepMiHanis y
aiiGinbLINX TPAHCHOPTHAX BY3AaX,
TyHKTaX NpOMYCKY 4epes JiepKABHAT
KOpAOH VYipainu T2 kpais €C

TAKHNX BaroHis 1
cxcm!yarauix BaHTAKHOTO PYXOMOTO
cknaty e

Puc. 5. I'lpiopwremi Hanpam

2011

2012 2013

EEE EBITDA, wapn.rpn. —8— EBITDA mapaa, %

Puc. 4,
Nokasuuk EBITDA B Ykpaini 8 2010—2014 pP-,

MApA rpH.

Ta6nuus 1. Nokasxuk EBITDA KpaiH
y 2012—2014 pp.

| __Kpaina 2012 [ 2003 | 2014 |

| Y xpaitia, Mipa rpH. 1 117 e |97 |

lj!Mclllmua.wm copo_ | 1738 | 1838 | 1400 |

|_Kinp, wm py6. {187 208 176

| ®panuis, MJTH €BPO 130 ] 2.5 124

|_Pocis, Tpsn py6. [ 3563 | 3329 | 3526
Kuraii, mini ko, joaneir | 21,7 1 237 1237

Zlguuannnux, TaK i Ha 3apyOidKHNAX pUHKaX. Y cBOIO 4epry ue
YMOBUTL MOX/MBICTS 63 CyTTEBUX NePEeLIKOA 3aHHATH nipw-
i:::)i:; nTc;:mL\u Ha CBITOBOMY PHHKY, NOKpPaLLyto4H1 CBOIO peny-
, Ta KOHKYPYBATH 3 IHLWIMMHU BHAAMU tpancnopty [3].

3§lnbmeuna iHBecTUuiHOT npuBabanBOCTI 3ani3HnuHOL
rany3i fO3BOAMTS 3aNY4HTH HauioHaNbHUX i 3apyBixkHWX iHBE-
cTopiB; 3abe3neunTy PO3BUTOK TEXHONOFUHOI | BUPOOHKUOT
6§3M; FTa6ini3yBa'm BUPOGHUUY, HAYKOBY i KOMEPLiAHY
RisnbHiCTS; NiABMLLMTY AKICTb | npuBabNMBICTL NepeBe3eHb;
NIABHLLMTY KOHKYPEHTOCNPOMOXKHICTD NiANPUEMCTB 3aNi3HUY-
HOro TpaHcnopty YKpaiHu.

BUCHOBKM
.Ha ocuogi NpOBEAEHOTO AOCHIFKERHS Cy4aCcHOro CTaty

HALOHaNbHOI 3aM1i3HNL| BU3HAYEHO dakTopy poboTH 3anis-
HUUb Ha TOBApPHO-TPAHCMOPTHHAX PUHKAX perioHis: BHYTPIWIHI
{06csr i cTpyKTypa nepeseserb; CTPYKTYPa BaHTaX00DIry Ta-
PHHOTO 33 BUAGMM CNONYUEHD; CTPYKTYPa, TEXHIURWA CTaH,
KoediUiEHT 3HOCY BArOHHOTO i NOKOMOTMBHOTO Napkis) Ta
30BHiLWLHI (CTPYKTYpa TPaHCNOPTHOTO HanaHcy perioHis Ta cer-

TpOEKTYyBaHISI, (PiHAHCYBAHKS, BiAHOBIICHHSA,
eKcILTyaTauis np1 Gy/liBHMLTBI HOBHX T3
peKoHCTpYKUiT CHYIOUHX 32713HAUHIX Koui#,
BoK3a/1iB T2 inumx 06" €KTIB 3aN13HHYHOTO
TPAHCNOPTY, 0B’ 3aHMWX 3 06CAYTOBYBAHHAM
NACAKWPIB HA YMOBAX JICPKABHO-TIPHBATHOTO

NapTHEPCTBA

Y Kpainmn

Oy/LIBHUIITRO (BHIKICHHX 3a113HHUHHX KOPHAOPIB

i 30ibLICHHA CKOHOMIUHOT eheKT MBHOCT]

“I\CB)KHPCI»\(H.\ nepese 3CHb
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LEPKABHE YTIPABTIHHA

piBeHb PO3BHTKY i TeXHIYHO-
-supo6HHUa TOBapHa

i, TPaHCMIOPTHO-€KO-

MeHTaL|if TPAaHCNOPTHOTO PUHKY,
ro CTaHy ix in)paCprlﬁTy.pM, rany3eso
CTPYKTypa, KoonepauiiHi, Toprose/ibH
HOMiuHi 3B'A3KHM). )
FloBeaeHo, LLi0 ORHHM 3 KNIOHOBHX IH P Y.
MiuHOi cTabinisauii € iHBeCTULi B 3aNi3HHHHY 1HC SHCyRs"
AHani3 Jxepen 3any4eHHs JOAaTKOBAX KOWTIB djoaot( o
Ha NAT "Ykp3aniaHuus" RO3BONMB 3po6umom4cu ch66OH-
CTPyKTYpi 6Opry nepesaxaloTb KpeauTH (54 % )T; P oo
v (23%). Takuu iHCTPYMeHT 3ayyeHHs [OBro zeKTiB i
piHaHCyBaHHSA MacwTabHux |Hd)pa.ctpyKTypHM?(.ﬂP aCTp'YK'
eMicis 6Oprosux LiHHKX Nanepis Nij KOHKPETHI iHdp e
TYPHi NPOEKTH MOXHA PO3rIAAATH AK pepcnexT;BHe IJ.:);(
N0 AOAATKOBHX IHBECTHLINHUX PecypciB AK ans KP36 |;OCTi
LlocnipKeHO METOAM OLIHKH iHBECTHLIMHO! NPHBA M ™
3aniaHuuHoro Tpaxcnopry (RPI, EBITDA, peiTuHrosi areH -
ctea Standard&Poor's ta Fitch). O6rpyHTOBaHO, WO IHBECTH
uiiHa np1BabuBicTb YKp3aniaHuuie HH3bKOIO T3 pMBMKPBZ:
Ho10. MPHUMHOIO LBOTO € HEBH3HAUEHICTD M.O)KIIHBOCTeM 3a-
Ny4eHHS iHBECTUUIHWX pecypcis; Heq6xv.nr1|c7b 3a.6e3neueH.
HS TXHbOTO PaUiOHaNbHOrO POINOAINY MIX 3aNi3HHLAMM;
CKNAdHICTb | HEBUCOKA ROCTOBIPHICTb OLiHKH EKOHOMIYHOI
eheKTUBHOCTI iIHBECTHLIH. )
O6rpyHTOBaHO HEOXIAHICTb 3abe3neuyeHHs AepXKaBHOI
NiATPUMKU 3a1i3HUYHOMO TPAHCNOPTY Ta YAOCKOHaNEeHHs yn-
PaBNiHHA IHBECTULIHHOIO RIANBHICTIO nmnpuimcrns 3aNi3HnY-
Horo TpaHcnopTy. AN NiABULLEHHSA iHBECTULIMHOI npusabnu-
BOCTi 3aN1i3HMYHOTO TPAHCNOPTY HEOBXiAHO:
— BJOCKOHANUTH HOPMaTUBHO-3aKkoHOAaBYY 6a3y Ta 3a-
6e3neunTH il BAKOPUCTaHHS; o
— 3a6e3neunTH echeKTUBHE BUKOPHCTaHHs | MOBini3auito
BNIAaCHWX IHBECTUUINHWX pecypciB;
— 3a6e3neunTH NPUCKOPEHHSA OHOBJIEHHA BMpO6HM‘-IPFO
noTeHuiany nNiANpPUEMCTB 3aNi3HUYHOTO TPAHCNOPTY }'Kpamu;
— CTBOPUTU MepedXXi B3aEMONOB'A3aHWUX NOTICTUYHUX
LEHTPIB Ta MyNIbTUMOAA/IbHWX TEPMiHaNIB y HAHBINbLIWX TPAHC-
NOPTHUX By3Nax, NyHKTax NPONycKy Yepes Aep>aBHWUN Kop-
AoH YKpaiHu Ta kpaiH €C;
— nobyAyBaTH WBHAKICHI 3aNi3HWYHI KOPUAOPH ANA
36inblueHHs eKOHOMIYHOI eheKTHBHOCTI NacaXkMPCbKUX Nepe-
Be3eHb.
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