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Y cmammi 8u3Ha4yeHo, Wo akmusiayjisi iHeec-
muyitiHoi  Oisi/ibHOCMI 3a/1i3HUUb  YKpaiHu €
HEeOOXiOHO MepedyMoBOoI0 iXHbO20 CmMas020
pO38UMKY, MOOEPHI3auii i cmpykmypHoi nepe-

6y008U, WO HEMOX/IUBE 6E3 MIOBULEHHST IXHBOI

iHBecmuyitiHoi  mpusabusocmi.  Y3a2a/lbHeHO
ma po3rodifieHo Ha 2pynu rioxodu 00 miayma-
YEHHsI CYmHOCMI MOHSIMMS  «iHBecmuuyitiHa
npusabsusicmb». 3arporoHOBaHO BU3HAYEHHS
mepmiHa «iHsecmuuyitiHa npusab/susicms 3asiz-
HUYHO20 MpaHCropmy». BusHa4eHOo oKasHUKU,
WO MOXymb 3aCmOocoByBamucs siKk napamempu
BUPOBHUY020 mMa  (hiHaHCOBO-eKOHOMIYHO20
CcmaHy 3a/li3HU4HO020 mpaHcrnopmy mid yac
oyiHKu Uio2o iHBeCMUUitiHOT  mpusab/usocMi.
3anporoHosaHo MemoduyHul mnioxio 4o iHme-
2pa/lbHOI OUIHKU iHBECMUYItHOT Mpusabsusocmi
3aNi3HUYb ma IXHIX CmpyKmypHUX niopo30iis
3 ypaxyBaHHsSIM OCHOBHUX rapamempis supo6-
HU4020 ma (biHaHCOBO-€KOHOMIYHO20 CMmaHy,
IXHbOI' 3HaYyWjocmi ma BioroBIOHOCMI KOXKHO20
napamempa NesHoMy pigHI0, sIKull BU3HaYa-
€mbCsl iHBECMOpPOM. [TpoaHasiz08aHO YUHHUKU,
W0 Br/IUBaKMb Ha cyyacHul cmaH Oisi/ibHoCmi
3a/13HUYHO20  mpaHcropmy.  Po3po6rieHo
3ax00u Wodo MidBULYEHHS IHBECMUYIUHOI rpu-
B8ab/1uBOCMI 3a/1i3HUYb.

KntouoBi cnoBa: iHBecmuyii, iHBecmuuyitiHa
OisifibHicMb,  iHBECMUYIUHA  npusab/uBICMb,
OUiHKa, 3a/13HU4HUU mpaHcropm.

B cmambe onpedesneHo, 4mo akmusu3a-
yusi  UHBECMUYUOHHOU  desimesibHocmu
JKenie3HbIX 00po2 YKpauHbl sIB/15emcsi Heob-
X0OUMbIM yc/108UeM UX ycmol4yuso2o pas-
Bumusi, MooepHU3ayuu u cmpykmypHoU nepe-

CcmpoUiKu, 4mo HEBO3MOXHO 6e3 MOBbILIEHUS
UX UHBECMUYUOHHOU rpus/ieKkame/ibHoCmu.
O606weHbI U pacripedesieHbl Ha epyrbi Moo-
X00bl K MOJIKOBAHUIO CYWHOCMU MOHAMUSI
«UHBECMUYUOHHAas  MpUB/IEeKame/lbHoCMb».
lNpednoxeHo ornpedesieHuUe MePMUHa «UHBe-
CMUYUOHHas1 MpuB/eKame/lbHoCMb  Xe/es-
HOOOpPOXHO20 mpaHcriopma». O606WeHb!
M00X00bl K MO/IKOBaHUIO CYyWHOCMU MOHAMUS
«UHBECMUYUOHHAs MpusieKkame/ibHoCMb» U
npusedeHo orpedesieHUe UHBECMUYUOHHOU
rpus/iekame/IbHoCMU  XXe/1Ie3HO00POXHO20
mpaHcriopma. Onpeoe/eHbl  rokasamesu,
Komopble Mo2ym MPUMEHSIMbLCST B Kadecmse
rnapamempos npou3800CMBEHHO20 U (hUHaH-
COBO-3KOHOMUYECKO20 ~COCMOSIHUST  XKefles-
HOOOPOXHO20 MpaHcropma fpu OYeHKe e20
UHBECMUYUOHHOU fpugsiekame/ibHOCMU.
lpednoxeH memoouyeckull N0Axo0 K uHmMe-
2pasibHol oyeHKe UHBECMUUUOHHOU npusse-
Kame/lbHOCMU Xe/ne3HbIX 00po2 U UX CMpYK-
mypHbIX Modpa3zoeseHuli ¢ y4emom OCHOBHbIX
rnapamMempos fpou3800CMBEHHO20 U (hUHaH-
COBO-3KOHOMUYECKO20 COCMOSIHUSI, UX 3Ha-
yumMocmu U coomsemcmasusi Kaxdo20 napa-
mempa onpedeseHHOMY YPOBHK, KOMOPbIU
ornpedensemcsi uHBecmopoM. [poaHanu3upo-
BaHbI (hakmopsbl, B/IUSIOUUE HA COBPEMEHHOE
cocmosiHue 0esime/IbHOCMU Ke/1e3HOO0POX-
HOo20 mpaHcropma. PaspabomaHsl Mepornpu-
SIMUS MO MOBLILUEHU0 UHBECMUYUOHHOU rpu-
B/IeKamesIbHOCMU Xene3HbIx dopoe.
KnioueBble cnoBa: uHBeCmuyuu, UHBECMUYU-
OHHasl Aesime/IbHOCMb, UHBECMUYUOHHAS Npu-
B/IeKame/IbHOCMb, OUEHKa, Ke/1e3HOO0POXHbIU
mpaHcriopm.

Itis determined that activation of the investment activity of the Ukrainian railways is a necessary prerequisite for their sustainable development, modern-
ization and structural restructuring, which is impossible without providing a favorable investment climate and enhancing their investment attractiveness.
Approaches to interpreting the essence of the term "investment attractiveness" have been generalized and divided into groups. It is proposed to deter-
mine the investment attractiveness of the railway transport as an integral assessment of the most important parameters of its production and financial
and economic condition, which allows the potential investor to make a management decision on the feasibility of investing free funds in the development
of the railway industry without significant risk of loss or loss of profit. The groups of indicators that can be used as parameters of the production and
financial and economic condition of railway transport in assessing its investment attractiveness are determined. A potential investor can use both all the
indicators as a whole and a combination of these, depending on the goals that he or she sets for investing, in assessing the investment attractiveness
of the railway or its structural units. In addition, this list may be supplemented by other indicators. A methodological approach to the integral evaluation
of the investment attractiveness of the railways and their structural subdivisions is proposed, taking into account the basic parameters of the production
and financial and economic status, their importance and the correspondence of each parameter to a certain level, which is determined by the investor.
This methodological approach allows to determine the indicator both for railway transport in general, and in terms of types of activity, farms, individual
subdivisions of railways. It is determined that the characteristic features of the current state of railway transport activity is a high level of deterioration
of rolling stock and material and technical base, a critical level of financial state of the industry, as well as open questions about privatization, develop-
ment of public-private partnerships, attracting investments, technical innovations and technological modernization in industry. It is investigated that the
reasons for this situation are insufficient state support, limited amount of own funds of railways, limited external sources of financing. A set of measures
was developed to increase the investment attractiveness of the railways.

Key words: investments, investment activity, investment attractiveness, rating, railway transport.

MoctaHoBKa npo6nemu. CTabisibHICTb PO3BUTKY
HauioOHaNIbHOI EKOHOMIKM 3a/1eXUTb Bif, CTyneHs
PO3BUTKY KOXHOT 3 ii rany3eli Ta iHppacTpyKTYpHUX
enemMeHTiB. EdekTuBHMIA pPO3BUTOK 3asi3HUYHOrO
TPAHCMNOPTY € Heob6XifHO YMOBOK [/ CTasloro
(PYHKL,iOHYBaHHS BCix rasiy3eii ekoHoMikM, 3abe3ne-
YeHHA cTaTycy YKpaiHu sK Be/IMKOT TPaH3UTHOT Aep-
XaBW, CNpusHHSA Ti coujiasibHOMY W eKOHOMIYHOMY
3pOCTaHHI0, EKOHOMIYHIA 6e3neui Ta 06opoHo3aaT-

TXHbOT

HOCTI. AKTMBI3aUisl IHBECTULINHOI AisibHOCTI 3ani3-
HUUb YKpaiHu € HeobXigHOW nepeayMOoBOK IXHLOrO
CTas10ro PO3BUTKY, MOAEpPHI3aU|l i CTPYKTYPHOI nepe-
O6ynosu, WO HeMOx/vBe 6e3 3abe3neyeHHs crnpu-
ATNNBOrO iHBECTULAHOIO KaiMaTy Ta NiABULLEHHS
iHBECTUUiiHOT npuBabnueBocTi. B ymoBax
pecopMyBaHHA 3a/1i3HUYHOIO TPaHCNOPTY YKpaiHu
npo6nemn nNiABULLEHHS MOro iHBECTULINHOI npuBa-
6/IMBOCTI CTalOTb 0CO6/IMBO aKTyaslbHUMK. IX edek-
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TMBHE BUPILLEHHS CNPUATAME 3POCTaHHIO IHBECTULLIN-
HOro noTeHuiany ranyai.

AHani3 ocTaHHiX gocnimpkeHb i nyénikauii. Nutan-
HA IHBECTULIHOI AiSNIbHOCTI Ha 3aNi3HUYHOMY TpaH-
CMOPTi  PO3MSHYTO Y Mpausx BITYM3HSAHWMX HayKOBLLB:
O.I. JeitHekn, N.O. Tlo3gHskosoi, B.J1. [dukaHs,
€.M. Cunua, M. YexoscbKoi [1-5] Ta iH. OfgHak y npausx
BULLLE3raJaHNX BYEHUX OLJHIOBAHHIO PIBHS iHBECTULIAHOI
NpvBabMBOCTI 3a/1i3HUHHOIO TPAHCMOPTY, AKUIA Mae NeBHI
rasly3eBi 0CO6/IMBOCTI, NPUAINISETLCA HEAOCTATHS yBara.

MocTtaHoBKa 3aBAaHHA. METO0 CTATTi € KOMMNJEK-
CHe OLjiHIOBaHHSA PiBHA iHBECTULIAHOT NpnBabAnBOCTI
3aNi3HMUpb YKpaiHM Ta TXHIX CTPYKTYPHUX Nigpo3ainis.

Buknapg ocCHOBHOro matepiany AochigXeHHs.
B ekoHOMIiYHiin niTepatypi goTenep He BUMPOGeHuii
€OVHWIA Nigxig A0 BU3HAYEHHS CYTHOCTI MOHATTA
«iHBEeCTMUjliHa NpuBabnuBICTb». AHani3 nigxo4is 4o
BM3HAUYEHHS CYTHOCTI iHBECTUUINHOT NpnBabnnBOCTI,
LLIO HasiBHi CbOrOAHi, Aa€ MOX/IMBICTb PO3MOAINNTY X
Ha TpW OCHOBHI rpynu:

1) TpakTyBaHHS iHBECTULNHOT NpMBa6/IMBOCTI 5K
iHTerpanbHOI XapakTepUCTUKM 06'ekTa MOTEHUHO
MoXnmeoro iHBecTyBaHHA (1.O. bnaHk, B.J1. IBaHOB,
C. No3a, T.B. Maitoposa [6-9] Ta iH.);

2) TpakTyBaHHS  IHBECTWLIAHOI  npuBabnu-
BOCTi $IK CYKYMHOCTi MEeBHOro Habopy xapakrepuc-
TUK 06'eKTa MNOTEHLINHO MOX/MBOTO iHBECTYBaHHS
(B.M.Casuyk, C.I. Mpununko, €.I. Benunuko, H. Maka-
piin, B.A. Co6ornb, |I.B. Kowwnnes [10-12] Ta iH.).

3) TpakTyBaHHS iHBECTUUIAHOI MpUBa6G/IMBOCTI SK
XapakTepUCTUKN eKOHOMIKO-NCUXO/IONvHOI 3a0Bone-
HocTi iHBecTopa (A.A. €nosuy, H.C. KpacHokyTCbKa,
B.C. Muxaiinos, O.B. Kpexiscbkuii [13—15] Ta iH.).

Y3arasibHIouUM BCE PO3MAITTA NiAXoAiB A0 Ty-
MayeHHs CYTHOCTI IHBECTULAHOI NpMBab/AMBOCTI Ta
aKUEeHTYlouM yBary Ha 3ai3HUYHOMY TpaHCMopTi,
aBTOPU MPOMOHYKOTb PO3MIAAATU IHBECTULiHY npu-
BaOMNMBICTb 3a/1i3HUYHOINO TPAHCNOPTY SAK iHTerpasibHy
OLIHKY HalBaX/MBILLMX NapaMeTpiB 1Oro BMPOOHU-
4oro Ta (piHaHCOBO-EKOHOMIYHOIO CTaHy, sika Aae 3Mory
MOTEHLIAHOMY  IHBECTOPY MPUIAHATA  yNpaBiHCbKe
PiLLIEHHA WOA0 AOUIIbHOCTI BKNAAEHHS BiflbHUX KOLLITIB
Y PO3BUTOK 3as1i3HUYHOI rasly3i 6e3 3HaYHOTO PU3MKY X
BTpaT abo HEOTPUMAHHS O4iKyBaHOrO PO3Mipy iHBecC-
TULIAHOTO NPUBYTKY.

Ak napameTpu BMPOOGHMYOro Ta (piHaHCOBO-eKo-
HOMIYHOIO CTaHy 3ai3HWYHOro TPaHCMopTy Mif yac
OULiHKM AOr0 iHBECTULINHOT NpnBab/IMBOCTI MPOMOHY-
€TbCS PO3rNa4aT Taki rpyny NoKasHYKIB:

1) 3aranibHi NOKa3HUKMK:

— TeMNV 3pOCTaHHA 3ara/lbHUX pesynsrarie fis/b-
HOCTi (06CsriB NepeBe3eHHs BaHTaXIB i nacaxupis,
BaHTaX000iry i nacaxmnpoooiry, YnCcToro NPpUBYTKY);

— piBeHb 3arasibHOI peHTabeNbHOCTI;

— KoeiLieHT hiHaHCOBOI CTIliKOCTI;

— KoeqiLiEHT NNaToCcnpOMOXHOCTI;

— Temnu 3pocTaHHA COO6IBApTOCTI BaHTaXHUX i
nacaXnpcbkux nepeBeseHb;
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2) 4aCTKOBI NMOKa3HWUKMK:

— TeMNM 3pOCTaHHA NPOAYKTUBHOCTI NpaLi;

— KoeqiLieHT cniBBiAHOLIEHHS TEMNIB 3POCTaHHSA
NPOAYKTUBHOCTI Npaui Ta TemMniB 3poCTaHHs 3apoobiT-
HOI nnatu;

— YyacTKa NpupocTy 00CAriB NepeBe3eHb Y pesy b-
TaTi 3pOCTaHHA NPOAYKTUBHOCTI npawy;

— choHaoBIgAaua;

— piBEHb 3HOCY OCHOBHUX (POHAIB;

— KoedoilieHT 06iry 060pOTHNX KOLUTIB;

3) AKICHI NOKa3HWKN:

— piBEHb SAKOCTi MNOCNYT;

— CTabiNbHICTb NepcoHauy.

MoTeHuiiHNA iHBECTOP Mif Yac OLuiHKM iHBECTU-
LjiiHOT NpuBaGNMBOCTI 3as1i3HNYHOrO TPaHCNopPTy abo
MOro CTPYKTYPHUX MigpPO34iniB MOXEe BMKOPUCTOBY-
BaTW SAK YCi MOKa3HWKM 3arasioM, TakK i iX NeBHy KOM-
GiHaujlo 3a/1eXHO Bif, LiNei, Ski BiH CTaBUTb nepes
iHBECTYBaHHsIM. Kpim Toro, uei nepenik Moxe 6yTu
[OMNOBHEHWI 1 IHLIMMMW NOKa3HMKaMW.

OUiHIOBaHHS iHBECTULAHOT NpMBa6GAMBOCTI 3ani3-
HWYHOrO TPaHCMNOpPTy abo oro CTPYKTYPHMX MiAPO34i-
niB nepegbavae Taki etanu:

— BU3HAYEHHSA NapaMeTpiB BUPOOHNYOrO Ta (hiHaH-
COBO-EKOHOMIYHOIO CTaHy 3as1i3HUYHOr0 TPaHCMopTY,
Wo 6yayTb BMKOPUCTOBYBATUCSA Nif, Yac OLiHKW A0ro
iHBECTMLiAHOT MpUBa6ANBOCTI;

— YNCNOBUIA BUMIP | YaCOBi OOMEXEHHS MapamMeTpiB;

— BCTAHOB/IEHHS €KCMEepPTHUM LUIAXOM 3Hauy-
LLIOCTi KOXHOro napameTtpa y 3arasibHili 1X KiNbKOCTI
(cyma BaromocTeit aopiBHIOE 1);

— BW3HAYEHHS CTYMNeHs BiANOBIAHOCTI KOXHOMO
napameTpa NEBHOMY pIiBHIO, KW BM3HAYaETHCA
iHBECTOPOM,;

— PO3paxyHOK iHTerpasibHOT OLiHKM iHBECTULAHOT
npvBabnnBOCTI;

— MPUAHATTA YNpaBAiHCbKOrO PilleHHsA LWoA0
[OOUiNTbHOCTI IHBECTYBaHHS.

IHTerpanbHy OUjHKY iHBECTULIAHOT NMpUBabAMBOCTI
3aJ1i3HNYHOIO TpaHCNOpPTy abo Moro CTPYKTYpHUX nig-
pOo34iniB NPOMOHYETLCA PO3PaxoByBaTH 3a HOPMYIOL0:

1
ZYini
1 = i=1 s (1)
3T N
ge | — KinbkicTb napameTpiB BMpPOOHMYOro Ta

(hiHAHCOBO-EKOHOMIYHOIO CTaHy 3ani3HUYHOro TpaH-
CnopTy, L0 BMKOPUCTOBYHOTLCA Mif, Yac OLiHKM oro
iHBECTMLiAHOT MpUBa6ANBOCTI;

Vi — 3HaYYLLICTb i-TOro napameTpa BUPOOHMYOro Ta
(hiHAHCOBO-EKOHOMIYHOIO CTaHy 3a/i3HUYHOro TpaH-
CMOpPTY, SIKa MOXe CYTTEBO 3MiHIOBATUCS 3a/1E€XHO Bif,
YMOB i Ljifneid, siki cTaBUTb Nepes coboto iHBeCTop;

n; — OuiHKa iIHBECTOPOM i-TOro napametpa 3a ne.s-
HOM LWKasol (N'ATnbanbHo, AecaTnbasibHO, CTOo-
6a/1bHO ab0 HLLIOoH);

N — 3arasibHa MakcMMasibHa OLjiHKa iIHBECTULiHOT
npvBab/MBOCTI 3a/li3HUYHOTO TpaHCcnopTy abo ioro
CTPYKTYPHUX Nigpo34iNiB 3a NEBHOO LLIKa/IOH.



B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

OUiHKy i-TOro napameTpa 3a MEBHOK LUKaNow

MOXHa BUKOHATN Takum YNHOM
n?-N
n; = ‘nif’ 5 (2)

e n® — cepeiHe 3HaUeHHs i-TOro napameTpa cepes,
(paKTMYHO OTPUMAHMX 3a NEBHUIA NPOMIKOK Yacy;

N{ — eTasfIoHHE 3HAYEHHS i-TOro napamertpa, sike
po3rnsagae iHBecTop.

Mig 4Yac BUKOpPUCTAHHA [EeCATMOA/IBHOT LuKan
OTPUMaHi pe3ynsTatv po3paxyHKy MNpPONOHYETLEA
po3rnsgaTtu B Takmx iHTepBanax:

— IM,, MeHwWwe 6 — HM3bKUI PiBEHb IHBECTULIIAHOI
npuBa6NBOCTI;

— 1M, Big 6 A0 8 — cepepHii piBeHb IHBECTULAHOT
npvBabnnBOCTI;

— M, Big, 8 80 10 — BUCOKMIA piBEHb IHBECTULiIAHOT
npvBa6NBOCTI.

BignosigHo Ui iHTepBa/iM MOXHa nepepaxysatu i
ANs 6yAb-AKOT IHLWOT LWKanw.

Llein meTogMuHMiA Migxig A0 OUIHKW iHBECTULAHOI
NpvBa6/IMBOCTI A€ 3MOTY BU3HAYMTU NOKA3HUK 5K 4715
AT «YKp3anizHuLA» 3arasiom, Tak i B po3pisi BuAiB fissb-
HOCTI, rocrnogapcTB, OKPEMUX NigpOo3AiMiB 3a/li3HULLb.

XapakTepHUMM pUcamm Cy4yaCHOro CTaHy Aisfib-
HOCTi 3a/1i3HUYHOIO TPAHCMOPTY € BUCOKWI piBEHb
3HOLLUEHHSA PYXOMOTO cK1aZly i MaTepiasibHO-TEXHIYHOT
6a3n, KpUTMYHWIA piBEHb DiIHAHCOBOIO CTaHy rasnysi,
a TakoX BIOKPUTI NUTaHHA WOAO npuBaTM3ali, pos-
BUTKY [AEPXaBHO-NMPMBATHOIO MNapTHEpCTBa, 3asy-
YEHHS IHBECTULiA, TEXHIYHMX IHHOBALIN | TEXHOMOrIY-
HOI MofepHi3aL,ii B rasysi.

MoaibHy cuTyauito MOXHa NOACHATU TakuMu npu-
ynHamu. lNMo-nepLue, NPakTUYHO NOBHOK BIACYTHICTIO
AepxaBHOI nigTpumkn. lMo-gpyre, HeaonikoMm Bnac-
HUX KOLUTIB 3aU1i3HuLb. [MO-TpeTe, BiACYTHICTIO (Heao-
NiKOM) 30BHILLHIX MKepes (piHaHCYBaHHS.

KpiMm 3a3HayeHMx Npo6/em AisiIbHOCTI 3ani3Hnu-
HOrO TPaHCMNopTy, HEOOXIAHO BUAIIUTY TakoX HeBUPI-
LLEHI NUTaHHSA W40 3a40B0OJIEHHS NOTPE6 eKOHOMIKU,
Taki SIK HEBIAMNOBIAHICTb SIKOCTi 06C/1yroByBaHHS BaHTa-
YOB/IACHWKIB Ta MacaxXupis €BPONENCbLKUM BUMOraMm,
HM3bKa LUBMAKICTb NepeBe3eHb, NOCTiliHE 36i/bLUEHHS
YyacTKM TPaHCMOPTHOI CK1aA0Boi y cobiBapTOCTi Npo-
OYKUIT, 3Ha4YHWIA CTyMiHb [EepPXaBHOIO pPerystoBaHHSA
3a/1i3HNYHOIO CEKTOPY EKOHOMIKM TOLLIO.

Pesynsratom 3a3HaveHunX NpoLeciB € Hacamnepes,
3HMKEHHS EKOHOMIYHWUX BUTiA, AiSiNbHOCTI TPaHCMopTy
3 BOKY SIK BNnacHuUX iHTepeciB, TakK i iHTepeciB gep-
XaBW. Lie He TiNbKu1 CNpuYmHAE yrnoBislbHEHHA TEMMIB
€KOHOMIYHOro pO3BUTKY AepXaBu, asie i yCKnagHe
Ha Ccy4yaCcHOMYy eTani NPUCYTHICTb YKpaiHu Ha CBITO-
BOMY PVHKY TP@HCMNOPTHUX MOC/IYT.

BcebiyHe BMBYEHHS CTaHy 3asli3HUYHOMO TpaH-
CropTy Aa€ 3MOory BUAINTU Taknii KOMMNIEKC 3ax0AiB,
LLIOAO MiABULLEHHS A0r0 iHBECTULLIHOT NPUBa6GNBOCTI:

— Y[AOCKOHANEHHSI OpraHisauiiHo-ynpas/liHCbKUX
3axofiB: BNpoBamkeHHs epekTUBHOT CUCTEMU YrpaB-
NiHHA, NONIMNWEHHS SKICHOTO CKNagy KepiBHMLUTBA,

PO3pO6/EHHS IHBECTULIAHOI cTparterii, OpiEHTOBaHOT
Ha NOTEeHLiiHMX IHBECTOpIB;

— noninweHHst YiHAHCOBOrO CTaHy: 3aslyYeHHs
[OBrOCTPOKOBUX NO3UKOBUX IKepes, PO3BUTOK Ni3UH-
roBYX onepawiii, 3HWKEHHS1 KOPOTKOCTPOKOBOI Kpeaw-
TOpCbKOT 3a60proBaHoCTi;

— 306iMbLUEHHS  MPUOYTKOBOCTI:  YAOCKOHA/IEHHS
TapuUgHOi  NONITUKKA,  3HWKEHHS  YMOBHO-MOCTIAHMX
BUTpAT, 36i/bLLIEHHS pEHTabeNbHOCTI BMIACHOIO KaniTasty;

— nigBuWEeHHs edeKTUBHOCTI  BMKOPUCTAHHS
pecypciB: 3HWKEHHS PIBHA 3HOCY TArOBOIO PYXOMOro
cknagy, nigBuLEeHHA nokasHuka oHAoBIaAavi, 3HU-
)XEHHSI eHEeProeMHOCTI NPOAYKLIT, 3HWKEHHS Yncenb-
HOCTi ynpaB./iiHCbKOrOo MepcoHasy, 3poCTaHHA Mpo-
OYKTVMBHOCTI npau,i, NOsMnweHHs 06CAroBuX i SIKICHMX
NMOKa3HWKIB po6oTH;

—  YOOCKOHANIEHHs  OpraHi3aujiliHO-TeXHIYHNX
3ax0[iB: YAOCKOHa/IEHHST TEXHOMOrT BUPOOHULITBA,
NOAIMNLWEHHA NOKasHMKa TeXHIYHOT 036POEHOCTI, nif-
BULLEHHA PIBHA iHopMaTusaLii Ta aTomarumsadil,
YAOCKOHA/IEHHA MOTUBaLii npaui, cnpsMoBaHOi Ha
yyacTb npauiBHUKIB y pesy/ibTatax Ais/IbHOCTi, nonin-
LLIEHHSI MOKA3HWKIB OXOPOHW Mpauji i OXOPOHW HaBKO-
JNIMLWIHBOTO cepefoBuLLa.

BUCHOBKM 3 NpoBeAEeHOro gocnimkeHHs. MNigsu-
LLIEHHS1 eCPEKTUBHOCTI PO6OTY 3aU1I3HUYHOIO TPAHCNOPTY
YkpaiHi nepeadadae HasiBHICTb e(peKTMBHOI iHBECTU-
LiiHOT NONiTMKK, sika 61 BpaxoByBasia reonosiTUYHi,
€KOHOMIYHI i coujasibHi 0co6MBOCTI (DYHKLIOHYBaHHSA
3aNi3HMYHOI ranysi Ta 1l posb y 3arasibHOAEepKaBHUX
npouecax, a TakoXx Hagana 6 MOX/MBICTb 36i/bLUYBaTU
IHBECTULLIiHWIA NOTEHLjan rasysi, nigsuLLyBaTK i iHBec-
TULiHY NpMBaG/MBICTb, DOPMYBATU HOBI MEXaHI3MU
B3aemMofil 3 iHBecTopamu, 34jiCHIOBaTK rasty3esi Npo-
€KTW, SKi MaloTb HabINbLLy E€KOHOMIYHY i KOMEpPLiiHY
epeKTUBHICTb | € NPUBaGIMBUMU A5 IHBECTOPIB.

IHTerpasibHa ouiHKa iHBeCTULIiHOT NpMBa6/IMBOCTI
3aNi3HMLUb NOBMHHAa BpaxoByBaTW OCHOBHI nNapame-
TPU IXHLOTO BMPOBHMYOrO Ta (PiHAHCOBO-EKOHOMIY-
HOrO CTaHy, 3HauyLLiCTb KOXHOro napameTtpa Ta noro
BiANOBIAHICTb MEBHOMY PIiBHIO, SIKMA BU3HAYAETbCS
iHBecTopoMm. Lle fae 3mory BM3HAYUTU MOKa3HUK SK
4NS 3aNi3HUYHOIO TPAHCMOPTY 3arasioM, Tak i B po3-
pi3i BUAiB AiSNbHOCTI, rocnogapcTs, OKpemMux nigpos-
Jinis 3a1i3HUUb.

OG’eKTMBHA OLjiHKa iHBECTULAHOT NpUBaGANBOCTI
3a/1i3HNYHOrO TPaHCMOPTY Aa€ 3MOry MOTEHLiHOMY
IHBECTOPY NPUAHATY 3BaXKEHE YNPaBiHCbKE PilleHHS
WOAO [AOUiNIbHOCTI BKMAAEHHS BIifIbHUX KOWTIB Y
PO3BUTOK 3asli3HNYHOI rany3i 6e3 3Ha4yHOro PU3NKy
X BTpatu abo HEOTPUMMAaHHSI QuiKyBaHOro po3mipy
iHBECTMLAHOTO NPUOBYTKY.

ModasnbLli [OCNIMKEHHA B LibOMY Hanpsami 6yayTb
CNPAMOBAaHi Ha KifIbKICHY OLLiHKY OKpPeMUX MOKa3HWKIB,
LLIO MOXYTb 3aCTOCOBYBAaTUCSA SIK NapameTpy BUPOGHY-
4oro Ta (piHaHCOBO-EKOHOMIYHOIO CTaHy 3asli3HUYHOrOo
TpaHCNopTy Mg, Yac OUIHKX MOro iHBECTULINHOT npu-
BabNMBOCTI Ta BU3HAYEHHS CTYMEHS iXHbOI BaroMmocTi.
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ESTIMATION OF INVESTMENT ATTRACTIVENESS OF RAILWAY TRANSPORT OF UKRAINE

The purpose of the article. The intensification of investment activities of Railways of Ukraine is a neces-
sary precondition for sustainable development, modernization and restructuring, which is impossible without
ensuring a favorable investment climate and increase investment attractiveness. As an objective assessment
of investment attractiveness is one of the key factors influencing the decision of potential investors, this ques-
tion has been extensively debated in the works of representatives of different economic schools. In Ukraine in
the conditions of reforming of railway transport problems of increasing its investment attractiveness are par-
ticularly relevant. An effective solution will promote growth of investment potential of the industry.

Methodology. For the analysis of the current status of the activities of railway transport of Ukraine and
generalization of world experience of development of railway transport, the authors used methods of system
analysis and synthesis, methods of induction and deduction were used to summarize the approaches to inter-
pretation of essence of concept "investment attractiveness" and the definition of investment attractiveness of
the railway transport; the method of formalization used for integral estimation of investment attractiveness of
the Railways and their divisions.

Results. Approaches to interpreting the essence of the term "investment attractiveness" have been gener-
alized and divided into groups. It is proposed to determine the investment attractiveness of the railway trans-
port as an integral assessment of the most important parameters of its production and financial and economic
condition, which allows the potential investor to make a management decision on the feasibility of investing
free funds in the development of the railway industry without significant risk of loss or loss of profit. The groups
of indicators that can be used as parameters of the production and financial and economic condition of rail-
way transport in assessing its investment attractiveness are determined. A potential investor can use both all
the indicators as a whole and a combination of these, depending on the goals that he or she sets for invest-
ing, in assessing the investment attractiveness of the railway or its structural units. In addition, this list may
be supplemented by other indicators. A methodological approach to the integral evaluation of the investment
attractiveness of the railways and their structural subdivisions is proposed. It is determined that the character-
istic features of the current state of railway transport activity is a high level of deterioration of rolling stock and
material and technical base, a critical level of financial state of the industry, as well as open questions about
privatization, development of public-private partnerships, attracting investments, technical innovations and
technological modernization in industry. It is investigated that the reasons for this situation are insufficient state
support, limited amount of own funds of railways, limited external sources of financing. A set of measures was
developed to increase the investment attractiveness of the railways.

Practical implications. Methodical approach to evaluation of investment attractiveness allows you to
define the index for rail transportation in General and in the context of activities of the farms, individual units of
the Railways. In contrast to existing methodological approaches it takes into account the basic parameters of
production and financial-economic condition of Railways and their divisions, the significance of each parameter
and its compliance to a certain level, which is determined by the investor. Objective evaluation of investment
attractiveness of railway transport and its subdivisions gives an opportunity to a potential investor to make an
informed management decision about the advisability of investing available funds in the development of the
railway industry without significant risk of loss or non-receipt of the expected size of the investment income.

Valueloriginality. In our work we have considered the issue of investment attractiveness of railway trans-
port. Further studies in this direction will be aimed at quantifying the individual indicators that can be used as
parameters of the production and financial and economic status of railway transport in assessing its invest-
ment attractiveness, and determining the degree of their importance.
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