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H.TI'. YEJIA/ITHOBA, xaunn.ekoH.Hayk, nou., (YkpZIA3T), Xapkis

BUKOPUCTAHHSA KAIIITAJIZAIIT HA 3AJIIBHUYHOMY
TPAHCIIOPTI YKPATHU SIK IIOTEHIIAJ IJ5 3AJTYYEHHA
THBECTUIIVHUX KOIITIB

V¥ crarTi po3rsHyTi uTaHHS GOPMYBaHHS MeXaHi3My yIpaBIiHHS BiITBOPEHHSIM OCHOBHOTO KaIliTary
i eeKTHUBHICTIO HOro BHKOPUCTAHHS Ha MPUHIMIAX MiJABHIICHHS KamiTamizamii YKp3ami3HHMIN, 110
JIO3BOJIUTH IiJABUIIUTH CTaOiIbHICTh, EKOHOMIUHY CTIHKICTh 1 KOHKYPEHTOCHPOMOXKHICTH Talys3i,
YAOCKOHAIINTH I1HHOBALilHy, IHBECTHI[iilHy ¥ aMopTH3amifiHy IIOMITHKYy B iHTepecaXx pPO3BUTKY
TPAHCIIOPTHOI CHCTEMH, CKOHOMIKHU PETiOHIB i KpaiHH y LIEJIOMY.

KorouoBi cioBa: 3ayi3HHYHMH TPaHCIOPT, KamiTamiamis, IHBECTHIil, OCHOBHHI KarmiTtal,
IIBUJIKICHHH PYyX.

Beryn. CrabimeHO (YHKIIOHYIOUMI 3aJIi3HWYHHUA TPAHCIIOPT € TapaHTOM
PO3BHUTKY BCIX rajy3eil eKOHOMIKH YKpaiHu. EQekTHBHICTh 3ai3HIIHOTO TPaHCIIOPTY
OyJe BU3HAUATHCS JUHAMIKOIO BiTHOBJICHHS OCHOBHMX BHPOOHMYMX (DOHMIB Taity3i,
TEMIIaMHd POCTY MONUTY Ha 3ali3HUYHI IIEPEeBE3CHHs, pe3yJbTaTaMH peanizawil
CTpYKTYypHOi pedopMu Tamy3i, e)eKTUBHICTIO Tapu(pHOI MOJITHKH B PEryIbOBAHIX
JIep)KaBO0  MPUPOJHO-MOHOMOJNGHUX  CEKTOpax  JisUIbHOCTi,  iHTEHCHBHICTIO
BUKOPHCTaHHS POCICHKHX JUISTHOK MDKHAPOAHUX TPAHCTIOPTHHUX KOPHIOPIB.

BigmosigHO 10 TpaHCTIOpTHOI cTpaTerii Ykp3am3auii Ha nepiog a0 2020 poxy,
KITIOYOBUM IHTAHHSAM PO3BUTKY 3aJII3HUYHOTO TPAHCIIOPTY 3aJIMIIAETHCS MiABUILICHHS
Horo iHBecTHIIHHOI MpPUBAaOIMBOCTI i PO3poOKa NMPUHIMIIOBO HOBUX MEXaHI3MiB
3aydeHHs 3aco0iB i1 OyHiBHULTBA ¥ PEKOHCTPYKII OO'€KTIiB iH(ppPACTPyKTypH
3arajJbHOr0 KopucTyBaHHS. OcoOnmBa yBara MOBHHHE OYTH NpHWIIIEHA 3aTydCHHIO
THBECTHIIIH 3a JONIOMOTOIO TPOEKTIB JeP:KaBHO-NPUBATHOTO MAPTHEPCTBA 3 METOIO
BUIEPE/DKAIBHOTO PO3BUTKY 1HQPACTPYKTYpH 3ai3HMYHOTO TPAHCIOPTY IS
3a0e3TeveHHsT OCBOEHHS PECYPCHOT 0a3M I aKTHBI3aLlil eKOHOMIYHOTO POCTY.

AHaJIi3 OCHOBHHX [OCATHEHb i Jireparypu. DyHIaMEHTANBHI TEOPETHUHI
OCHOBH YIIPABJIIHHS KaITiTAJIOM Ta PO3POOKHU MO0 OIIHKMA KamiTami3allii KOMIaHii
3aKJIaJieH] B poOOTaX BITUM3HSHMX Ta 3apyObKHHUX BueHHX AHzapucceHa /[l., boOunesa
A.3., Bouaposa B.B., Bpirxema FOx. ®., Bpeiini P., Binca P., Baramnosa /1.3., Buykosa
A.B., Boiinapeako M.II., Bopo6iioBa F0.M., I'ina E., Jlamonapsia A., Keitaca JIx.
M., Komnepa T., Kocrepa P., Koymienaa T., Moninestai @. 1 Mimtepa H., Mypina
k., Tlondpemana /1., Pima E., Camyenscona I1., Cmita P., ®opna @., Ticuena P.,
[lanomsnkosa K.C., SIpemko L. ta in.

CucteMHHH PO3IIIAL JOCTIPKEHB 3 TAHOT TPOOIEMATHKH CBLYHTB, IO PSIT
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TEOPETHYHHMX Ta TPAKTUYHHUX [HUTaHb, 30KpEeMa Ha 3aJi3HUYHOMY TpaHCIIOPTI
noTpedye OUThII TIMOOKOTO BpaxyBaHHS CIENU(IKA BIUIMBY KalliTamizamii Ha
edeKTUBHICTh (DYHKIIIOHYBaHHS KOMIIaHiH, 10 SIKMX B IepIy depry ciig BimHectn AT
"Vrp3anizauis'[1].

Mera [JOCHiIKeHHsI, IMOCTAaHOBKA 3amavi. Ha ocHOBI BHIIE3a3HAUCHOT
NpOoOIEeMaTHKH 3 METOI0 3a0E3MEYCHHS CTATOr0 TOCTOAAPIOBAHHS 3aJi3HHYHOTO
TPaHCIIOPTY HEOOXIIHO NOCIIZANTH IIOJIOXKEHHS LIOJI0 BIIPOBA/HKEHHS IHCTPYMEHTIB
KamiTali3amii Ta NPUHAHATTS IHBECTHIIWHHUX pIlICHp B YIPaBIIHHI PO3BHTKOM
3aJTI3HIYHOT TaITy3i.

Marepiann pociimkens. PeopmyBanns Ykp3amizHuLi nepenodadae CTBOPEHHS
Ha Ti OCHOBI MyOJIYHOTO AKI[IOHEPHOTO TOBAPHCTBA 31 CTOBIJICOTKOBHM JEp)KaBHHM
KaritasioM. [Ipy 1IbOMy Tally3b PO3IUIATE HE 3a TEPUTOPIaIbHUM NPHHIHIOM, a 32
GbyHKIIsIME (3apa3 y HAC IICTh 3aJTi3HHMIIb, a Oyae oaHa) [1].

B yMoBax >KOpcTKOI KOHKYpEHLil y TpaHCIOPTHOTI raimy3i nepesn YKp3ati3HULCIo
BCTAalOTh B@KJIMBI TMTAHHS IIOB’S3aHi, y MEpIIy Yepry, 3 IOLIYKOM JOJATKOBHX
okepen ¢inancyBaHHA. Tak, y 2012 pomi Yip3ami3HHI IDIaHye OOHOBHTH yciMa
BUJJaMH PEMOHTIB 2,712 ThIC. KM IIUISIXIB, 3aMiHUTH Ha HOBI 684 CTPLIOYHHX II€pEBO/IIB
i Bimpemontysatu 1,070 tuc. ctpisiok. ¥ 2012 pomi "Ykp3anizHuI" CKOHIICHTpYBaia
3yCHJUISI Ha HaNpsIMKaxX BIPOBAPKEHHS MIBHJIKICHOTO pyXy Moi3xiB. OCHOBHI poboTH
BUKOHYBaJIUCsS Ha JIiisHKax [peOinka-JlosoBa- Jlonenpk i Kopocrenb-310n0yHOB-
JIbBiB. 30kpema, Oyna mpoBelAeHA CICKTpU(IKAIis  MOAT BaHTAXHOIO U
nacaxupcbkoro pyxy. OmHak, yce L€ BHMAarae 3HAaYHHX KalliTaJbHUX BKJIA/ICHB,
iHBecTUIIHHUX 3ac00iB. Y 2011 p B BiTHOBICHHS OCHOBHUX (DOHIIB OYJIO BKIIAJICHO HE
Habarato Oibiie 8 M/ IPH, TPH peasbHil MoTpedi Maibke B 24 Mip rpH. TUTbKY 110
2010 poky mediuuT B IHBECTHISIX CKIaB MOHAnM 15,5 muppa TpH, 1 mOpivyHO mel
JedinuT Jmine 30UTbITyeThCs. Tak, 3ai3HAIIM - Y KpaiHy MOTPIOHO ISk MOJICpHi3aIlii
¥ BIZIHOBJICHHSI PYXJIMBOTO CKJIajay 0m3bko 10 Mipa €Bpo mpoTsiroM Haitommxunx 10
pokiB [2].

[otpidHo 3akymutu 300-400 enektpoBo3iB, 120 perioHampHMX TO13HIB, 600
€JIEKTPUUOK, 11e TIopTdens Outbire 10 mups eBpo npotsroM 10 HAHOIMKIOTO POKIB SIK
MiHIMyM. SIK TOKa3ajga HpakTHKa HAMKpaIliM CGKOHOMIYHHM DIIICHHSM € BHITYCK
BITYM3HSHMX €JIEKTPOBO3iB, BaroHiB Ta iH.. Hemae ceHcy KymyBatu iX mech, SIKIIO
CBHOTOJIHI XapKiBCHKUI 3aBOJ| TOTOBHMH JIO BHITYCKY 3JIEKTpOJBHTATeNiB. €IMHE, IO
TpUAIEeNs KymyBaTH, II¢ eNeKTpoHiky, 24 koBTHI 2012 pOKy BiKpUTO
BBICOKOTEXHOJIOTHMYHBIMH ~ LEHTp Ui  OOCIyrOBYBaHHSM  BHCOKOIIBHIKICHHX
MDKpErioHaUIbHNX — enekTponoizfiB - TexniuHa mnacaxupcpka crannis (TIIC)
"Napuws". Takox, 17 sxoBTHA Oyno BimkpuTe XapKiBCbKe PEMOHTHO-EKIiMipyBaJbHE
nero (POJ) mo oOCIyroByBaHHIO MIBHAKICHMX MiKPETiOHATBHUX EJIEKTPOIIOi3IiB.
Hentpn mno OOCIYroBYBaHHIO MIBMJKICHUX MDKpETIOHAJBHUX —EJEKTPOIOI3/IB
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CTBOPIOIOTBCS B ITyHKTax 00iry ekcrpeciB y Kuesi i Xapkosi [2].

3 2012 poxy MOYMHAETHCS SKCILTyaTallis MBHAKICHUX 1moi3aiB " MockBa-KuiB" i
" Mocksa-bepnin" BupoOHMITBa icriaHchKol koMnaHii Talgo Ha mapmpyrax P31, ¥V
migcyMKy nuisix 3 Mocksu 1o KueBa moBruHEH CKIJIACTH MOPSAKY 7 FOJIMH 3amicTb 13 1
1o bepaina - mopsinky 18 romaus 3amicTs 27 [3].

VYxpaina i Pocist 00roBopIolOTh MOKIIMBICTh BBEJICHHSI IIBUIKICHOTO PYXy MiXK
KueBoM i MOCKBO¥O, 1110. BUMAra€e 3HaYHHUX 1HBECTHIIIH y 3aiTi3HUYHI KoJii [3].

PiiakoBa kamitamisaris (arrs. market capitalization) akmioneproi komrasii — 11e
MOTOYHA BapTICTh BCiX il akmiil. OOYHCITIOEThCS JaHa BENMYMHA K MHOXXEHHS LiHA
OJTHOT aKIIil Ha KUTBKICTh BUITYIIICHUX aKIIiH [4].

Benmunna prHKOBOI Kamitamizawii i 11 3pOCTaHHS 4acTo € XapaKTepUCTHKaMHU
YCITITHOCTI aKIiOHEPHOT KOMITaHii.

PunkoBa karitaimizaiiss B 3HauHid Mipi He 3aJie)KHa BiJ IiCTOpIi aKiioOHepHOT
KOMIIaHil, OCKUIBKM IiHAa aKIiil 3aJeXuTh Bl OYiKyBaHb MaWOYyTHIX NpPHOYTKIB,
EKOHOMIYHHX i TPOIIIOBHX YMOB.

Peamizamis  3ampormoHOBaHWX peKOMEHAANid 3 (OpPMyBaHHS MeEXaHI3My
YIIpaBJIiHHS BIATBOPEHHSIM OCHOBHOI'O KaIliTajiy i e)eKTUBHICTIO Or0 BUKOPHCTAHHS
Ha TPUHIMIIAX [IBUIICHHS KamiTamizamii YKp3ali3HWIl JO3BOJUTH IiBUIIUTA
CTaOUTBHICTh, EKOHOMIYHY  CTIMKICTh 1  KOHKYPEHTOCIIPOMOXHICTH  Taiy3i,
YIOCKOHAJIMTH IHHOBALliliHY, 1HBECTULIMHY H aMOpTH3alliiiHy MOJNITHKY B iHTepecax
PO3BUTKY TPaHCIIOPTHOI CHCTEMH, EKOHOMIKH PETiOHIB 1 KpaiHH y 1ienomy.

Kamiramizamist YKp3adi3HULI € OJHAM 3 HAWBAXIMBINIMX MOKA3HUKIB, IO
XapaKTePU3yIOTh TEPCICKTHBU il PO3BHTKY W €(EKTHBHICTh (PYHKLIOHYBaHHS Ha
PMHKY, a8 TakoXX BiJIOMBa€, 3 OAHOTO OOKY, EKOHOMIKO-BUPOOHMYMI MOTEHIal, a 3
iHIIIOTO OOKY - IHBECTHUIIIHHY PHBaOIHBICTH KOMITaHil [4,8].

Kamitamizamis - omHe 3 NESKMX CKOHOMIYHHX SIBUI, 1O SKHAX MPOSBISETHCS
HAJ3BUYAHO BHCOKHI 1HTEpeC Ha mpakTuil. Kamitamizamis po3risaacTbes 3 MO3HUIII
HapOIIlyBaHHsI BJIACHOTO Karlitany Komriadii. [Ipy oMy akieHT poOHTHCSI, TOJIOBHUM
YMHOM, Ha aKIIOHEpHi TOBAPUCTBA, aKIi SIKNX MepedyBatoTh y BUIbHOMY 00iry. OniHka
KariTasizalii BUpoOISEThCS B IbOMY BHITAJIKY Ha OCHOBI KypCOBOi BapTocTi akiiil. [le
HaNTIOMIMPEHIMMH MiIXix 10 KamiTamizamii Ha BITYM3HAHOMY PHHKY, 3alO3MYEHHH i3
3aKOP/IOHHOI IPAKTUKH. Y CHITY IIbOTO BiH MA€ JIOCHTH OOMeXeHy cepy 3aCTOCYBaHHS Y
BITYM3HIHOMY TOCIIOZIAPCEKOMY CEPEIOBHILI, /e aKIioHepHa (JopMa KarliTaly JOoTerep
HE 07IeprKajio MMPOKOTO TTOITHPEHHS. ICHYIOTh HACTYTIHI BUII KallUTaIb3aIlHH:

- peaJbHa KaIliTai3allis;

- MapKEeTHHIoBa a00 Cy0'€KTHBHA KalliTali3aris;

- puHKOBa 200 (hikTHBHA KamiTami3amnis [5,6,7].

Ha BimqMiHy Bim iHIMX y3arajdbHIOIOUMX TIOKA3HUKIB KaIliTasmi3amis YKp3ali3HHMIT
BH3HAUAEThCS HAa OCHOBI JIMHAMIYHMX Mojeneld 3MiHM edekTy Bin (iHaHCOBO-
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Buam Kanitanisauii Ta ix cyTHiCTb
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Puc. 1 - Buau kamiTamnizariii Ta ix CyTHICTb

TOCIIO/IAPCHKOT MISUTBHOCTI, 1, TIOPSA 3 OINHKOIO i pO3Mipy 30BHIIIHIMH iHBECTOpaMH,
(hopMye PHHKOBY KarliTali3aIlito, a TAKOXK IMiIBUIIYE 00'€KTUBHICTh OIIHKH 11 AiSUTHHOCTI.
Big BiporigHOCTI # HAmIMHOCTI OIIHKK I[HOTO TOKA3HHUKA 3aICKUTh EKOHOMIdHA
OOTPYHTOBAHICTP 1 PE3yJIBTATUBHICTH 0AraThOX YIPaBIIHCHKUX PIllICHb, Y T.9. B 00JIACTI
BIITBOPEHHSI OCHOBHOTO KaIliTaILy.

Pesyabrarn gociimkens. B poboTi HaBeieHO HOBE pillIeHHS HAYKOBOTO 3aBIAHHS
om0 OOTPYHTYBaHHS BIPOBAPKEHHS I1HCTPYMEHTIB KaIliTamizamii Ta TpPHAHATTS
IHBECTULIHHUX pIlIEHb B YIPAaBIiHHI PO3BUTKOM 3ali3HMYHOI Taimysi. Ortpumani
pE3yAbTaTH XapaKTEPH3YIOTh TIEPCIEKTHBYA PO3BUTKY YKp3aTi3HUIN U e(QeKTHBHICTH
(hyHKIIIOHYBaHHS Ha PUHKY, a TAKOXK BiIOMBAE, 3 OTHOTO OOKY, eKOHOMIKO-BHPOOHNIHI
TIOTEHIIjaJ, a 3 IHIIOro OOKY - IHBECTHLIIHHY NPHBAOIMBICTh KOMITAHII.

BucHoBkH. BaxximBicTs npoOiiemu aleKBaTHOT eKOHOMIYHOT OIIHKH KarTiTalti3arii
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3aJII3HUYHOTO TPAHCHOPTY YKpaiHW JUisi KepYBaHHs BIATBOPEHHSM OCHOBHOTO KalliTaty
i epeKTUBHICTIO HOTO BHKOPHCTAHHS 3 METOIO 3a0€3IEYCHHS BHCOKHX EKOHOMIYHHX
TMOKa3HUKIB pOOOTH B yMOBaX Mi/IBUILEHHS KOHKYPEHLIl Ha TPaHCIIOPTHOMY PHUHKY,
CTaOLTBHOTO POCTY CKOHOMIKM YKpaiHM o 3aJ0BOJICHHS TOTpeO CKOHOMIKH B
IEPEBE3CHHSIX BU3HAYAE aKTyaJIbHICTh JaHOT TEMHU.

ITepcrieKTHBOIO ~MOJNANBIINX JOCHDKEHb 3 BHM3HAYCHHS TEOPETHYHHX Ta
NPAKTHYHUX aCHEKTiB (DOPMYBAaHHS CKJIAJIOBMX Ta METOIB OIHKH KariTari3arfi
KOMITaHil Ha OCHOBI Y3aralbHCHHS METONONOTIYHHMX 3acal YIIPABIIHHA KaIliTajJoM
AKTIIOHEPHOTO TOBAPHICTBA, & TAKOXK PO3KPHTTS IHBECTHUIIIIHOI SIKOCTI Ta OOTPYHTYBAaHHS
YIPaBIIIHCHKUX MOY/IMBOCTEH BUKOPHCTaHHS (DiHAHCOBUX 1IHCTPYMEHTIB KalliTai3allii B
yIpaBITiHHI Y Kp3aJli3HALIEIO.
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Bukopucranns kanitagizanmii Ha 3aJi3HHYHOMY TpaHCHOPTI YKpaiHHM fIK MOTeHLiaJ
s 3aiydends inBecruniiitnux kowris /H.I'. Yeasainosa // Bicauk HTY , XIII”. Cepis:
Texuiunuii mporpec i epexruBHicTh BupoOHUITBA. — X.: HTY , XIII”. - 2013. - Ne 21 (994)
- C. 191-195. bi6miorp.: 8 Ha3B.
B craThe paccMOTpeHHBIC BOMPOCHI (HOPMHPOBAHHS MEXaHHW3Ma YIPABICHHUs BOCIPOU3BEICHHEM
OCHOBHOT'O KalmvdTalla ¢ 3(1)(1)€KTI/IBHOCTB}O €ro HCIOJIb30BaAaHUE Ha IMPUHIHUIIAX ITOBBIIICHUS
KanuTajIn3aliuu pr3aHPI3HBII_H/I, KOTOpass paspeliuT IIOBBICUTH CT216PIJ'[LHOCTB, OKOHOMUHYECKYIO
CTOMKOCTh M KOHKYPEHTOCIIOCOOHOCTh  OOJIaCTH,  YCOBEPILIEHCTBOBAaTb  MHHOBALIMOHHYIO,
WHBECTUIIMOHHYIO W aMOPTH3AallMOHHYIO IIOJIMTUKY B HMHTEPECAX pPa3BUTHUA TpaHCl'[OpTHOﬁ CHUCTEMBI,
OKOHOMUKH PETMOHOB M CTPAHBI B LIEJIOMY.

KiwueBbie cioBa: )KeJ'IeSHOI[OpO)KHBIﬁ TPAHCIIOPT, KanuTaau3anusd, WHBCCTHUIINU, OCHOBHOM
KamuTall, CKOPpOCTHOEC ABHUKCHHUE.

In article the considered questions of formation of the mechanism of management of reproduction of
fixed capital and efficiency its use on the principles of increase of capitalization of Ukrzaliznytsi which
will allow to increase stability, economic firmness and competitiveness of area to improve innovative,
investment and depreciation policy in interests of development of transport system, economy of regions
and the countries in the whole.

Keywords: railway transport, capitalization, investments, fixed capital, high-speed movement.
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