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B cTatbe paccMOTpeHbl COBPeMeHHbIe
TeHAEHUNN TPAHCIOPTHOI O PbIHKA,
coaep)xaHue cTpaTerun pa3suTus
TpchnopTHoﬁ KomMmnaHun, MHHOBaLUWOHHasi,
WHBECTULNOHHAsA, PeruoHasibHast
cocTaB/isioLMe [0JIrOCPOYHbIX
nporpamMm, obecrne4eHne 3KOHOMUYECKOM
6e3onacHoctu. Ha npumepe «YB3-
Jloructuk» nccnenoBaHbl BO3MOXHbIe
PUCKU PUHAHCOBOI YCTONYUBOCTU U
onpepaesieHsbl 4eiicTByoLne PbIHOYHbIE
mogenu. lNpeanoxkeH TPEXKOMMNOHEHTHbI
rnokasaresib pUHaHCOBOIro COCTOSIHUSI
KOMMaHuu, rno3BOJISIIOLLNA
COOTBETCTBOBAaTh TPEOOBaAHNSAM
BKOHOMUYECKOU CTPaTernuy.

KnrwoueBbie cnoBa: cTparervisi, pa3sutue,
9KOHOMMKA, PbIHOK, TPAHCMIOPTHAas! KOMMIaHUS,
WHHOBAaLMOHHasi NOJINTVKA, UHBECTULIMOHHAs
nonuTuka, akKoHoMu4eckasi 6e30nacHoOCTb,
purHaHcoBasi yCTONYUBOCTb.
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3HavaJbHas Mapajaurma nocTpoeHMs:
PBIHOYHOM MOJZIEJIM B CETMEHTE Ipy-

30BBIX MEPEBO30K CIIOCOOCTBOBAIA
KOJIMYECTBEHHOMY POCTY U aKTUBHOMY TTOBE-
NEHUI0O KOMITAaHUI-0MepaTopoB IPy30BbIX
BaroHoB. B 3Toli CBSI3M clienyeT OTMETUTH
CYLIECTBEHHOE YCUJIEHUE POJM YACTHBIX
TPAHCIIOPTHBIX KOMMAaHU# B oOecrneyeHn
HallMOHAJIbHOM 9KOHOMUYECKOIT Oe30MmacHo-
ctr. OHM CTaJIM BaXKHBIM 3BEHOM, CBSI3YIOLIUM
pa3nyYHbIE OTPACIU, B TOM YHCJIE CTPATErU-
yecKue, MoJIePXK1Basl He TOJIbKO HENPEPbIB-
HOCTb UX MPOU3BOJCTBEHHBIX MPOILECCOB,
HO U LIEJIOCTHOCTb, €IMHCTBO 9KOHOMUYECKO-
ro npocrpadcTa. K 2013 rogy Gosiee 78%
TPY30BbIX KEJE€3HOMLOPOXKHbBIX MEPEBO3OK
OCYIIECTBJISAI0Ch BATOHAMU HE3aBUCHUMBbIX
ot xonnuHra «P2K1» kommaHuii-oreparopos.
OnHako HeraTMBHBIE TEHACHIIMY U Hepe-
ILIEHHbIE IMPOOJIeMBbI, CHYKatoLIKe 3(D(HeKTUB-
HOCTb X€J€3HOJOPOKHOTO TpaHCIopTa,
c(hOpMUPOBAIM BHYTPEHHUE 1 BHEIIIHUE YT-
PO3bl 5KOHOMUYECKOM YCTOMYMBOCTU IPYy30-
BbIX KoMnaHui. Hanuuue atux yrpos o6-
YCJIOBJIEHO CJIOXMBILIECHCS MOJUTUYECKON
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HpOH-IO3 COLHAIBHO-5KOHOMUYIE CKOT'O Pa3BUTHUA CTPAHbL

v

HOJIFOCpO'{HajI CTparerus pa3BuTHs OTPACIIEBOTO TpaHCIIOPTa

v

CTPATET U1 PA3BUTHUS TPAHCIIOPTHOM KOMITAHUH

OCHOBHBIE COCTABJLIIOITUE
DKOHOMHYecKast
MaprkeTrnsrosast HnnoBanuonnas HuBecTunnonHas Pernonanpnas
Oe3omacHOCTD
TeHTeHIMM pa3BHTHS CIpyKTypHBIC HuBecTHoHHas Karurasn, Texuuka,
PBHIHKA TIOTBH/KHOTO g :::Sgr?;ma ; TIOJTHTHKA OBocHoBaHue TEXHOIOTHS
cocraBa P Hctounuku CO3IaHUS Ilepcona, .
Brenpenne Y S — MHTEJUICKTyaIbHBII
TenneHnmu pasBUTHI COBP EMEHHBIX P! P e HOTEHIA
PBIHKA TPY30BBIX O TECTHHEERHR Kanuranmsamms Xabos MH?;"S&*;%‘;%‘;““
TIep €BO30K TeXHOTOTHit KOMITaHHH obecIedeHne

Puc. 1. OcHoBHble cocTaBasiiowmne cTparernv pa3BnuTtusi TpchﬂOpTHOﬁ KoMnaHuun.

cutyanueit BOKpyr P@, 3ameuieHreM TeEMITOB
pOCTa MPOMBIIIJIEHHOTO TTPOU3BOJICTBA, YCU -
JICHUEM KOHKYPEHILIMU CO CTOPOHBI APYTHX
BUJIOB TPAHCIOPTa, CHIDKeHUEM 3(D(PEKTUB-
HOCTH MCITOJIb30BaHUSI TTapKa IPY30BbIX Baro-
HOB, YBEJIMUEHUEM IKCIUTyaTallMOHHBIX pac-
XO[l0B, HecOallaHCUPOBAHHON 3arpy3Koi
JKeJIe3HOIOPOKHON MHGMPACTPYKTYPHI U IPY-
TUMU TTPUYMHAMM.

151 coXpaHEHMS T0IW PBIHKA I'PY30BbIX
KOMITaHU 1 HEOOXOIMMBI OpTaHU3aLIMS ITepe-
BO30YHOTIO Mpolecca ¢ LUPOKUM UCTIONb30-
BaHUEM JIOTUCTUIECKMX TEXHOJIOTHIA, a TAKKE
BepTUKaJIbHasi MHTeTpalnsl Ou3Heca MmyTeM
WHBECTUPOBAHUSI CPEJICTB B TPOU3BOACTBEH -
Hble MOIITHOCTH, BKJIIOUYasi MpuoOpeTeHune
MOABMKHOTO COCTaBa, HaJlaAXKMBAaHUE TEXHU -
YeCKOro o0CTy>KMBaHUS Ha YPOBHE CaMbIX
COBPEMEHHBIX JTOCTUXeHU. ToIbKO KoMma-
HUU, CIIOCOOHBIE 00ECTIEUNTh BECh KOMILIEKC
TPAHCITOPTHBIX YCIIYT M MOBBIIIAIOIINE CBOIO
3¢ (HEKTUBHOCTD 3a CUET MPOAYKTOBBIX U MPO-
LIECCHBIX MHHOBALIM1, CMOTYT 3((PEKTUBHO
(byHKIIMOHUPOBATH B YCIIOBUSIX OCTPOIl KOH-
KYPEeHIIMM Ha PBIHKE MTEPEBO30K, UTO OObEK-
TUBHO TpeOyeT HayYHO 0OOCHOBAHHOM, MO/~
TBEPXIEHHOW 3KOHOMUYECKUMU pacuyeTaMiu
CTpaTernu pa3BUTHSI.

MHHOBALMOHHbIA XAPAKTEP
CTPATEMrnn

AHaJIN3 3TAroB CTAHOBJIEHUSI CUCTEMBI
CTPATETrNYEeCKOTO yIpaBAeHUS MO3BOJSIET
BBIJICIUTD TTPUCYIIIE UM OCHOBHBIE TIPU3HAKN
(BpeMeHHBIE paMKH, BO3MOKHBIE IOTTYIIIEHNSI,
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TUIT U3MEHEHUU, XapaKTEPUCTUKHU TIpoLiecca
U T.M.) U TOTIOJHUTH COMPOBOXAAIOLINE Me-
ToaMYecKue pelreHus (0aXKeTUpoBaHUE,
JIOJITOCPOYHOE TJIAHUPOBAHUE, CTpaTernye-
cKoe yrpaBjiaeHue u ap.) [1-5] uHHoBaLIMOH-
HbIM COAEPXKAHUEM.

MHHoBallMOHHAs HaMpPaBIEHHOCTb CTpa-
TETMYECKOTO yIpaBieHUs 00yCIOBIeHa BCe-
BO3pacTaOIUM IUMHAMU3MOM MOBEAEHUS
MoTpeduTeNeil, HeonmpeaeJeHHOCTbIO BHEII -
Hell cpeabl, UHGOPMAILIMOHHOW SHTPOMNUEHA.
ITpu 3TOM OCYHLIECTBISIOTCS KapaAUHAIbHbIE
BEHUYPHBIE U3MEHEHUS OU3HEC-TIPOLIECCHBIX
U TIPOAYKTOBBIX MOJEJEN, YTO YBEJIUUYNBAET
pUCKU pa3BuTUsl KoMmanuu [6]. To ecThb cu-
Tyalysi CTaBUT 3anayy pehOpMUPOBAHUS CYy-
LIECTBYIOILIETO MeXaHU3Ma (GOPMUPOBAHUS
CTpaTeruu pa3BUTUS TPAHCIIOPTHOU KOMIIa-
HUM [T aICKBAaTHOM peakluUu Ha BHEUIHUE
U BHYTPEHHUE U3MEHEHMUSI.

ITo HaleMy MHEHUIO, COBPEMEHHas CTpa-
TErusl pa3BUTUSI TPAHCIIOPTHOW KOMIAHUU
MPEeJCTaB/sIeT CO00 COBOKYITHOCTh €€ Tjia-
HOBBIX MEPOINPUATUIA U NEHCTBUI B CpeJHE-
CPOYHOI U JOJITOCPOYHOM MEePCIEKTUBE, pe-
AJIN3YEMBbIX B YCJIOBUSIX KOHKYPEHILIMU U UH-
TEHCUBHOTO MPOTEKAHWSI UHHOBALIMOHHBIX
MPOLIECCOB, BICOKOW NMHAMUKMW BHELIHEN
U BHyTpeHHel cpenbl. CTpaTerusi pa3BUTUS
TPAHCIOPTHON KOMITAHUM CONEPXKUT LLIMPO-
KWUI KPYT 3a/1a4 U HaIpaBJIEeHUM AeSATEIbHOC-
™ (puc. 1).

JloruuHo, 4TO CTpaTerus pa3BUTUS TPaHC-
MOPTHOW KOMITAHWUU JTOJIKHA CTPOUTHCSH
C YYETOM CTpATETUil Pa3BUTHUSL COLIMATIBLHO-
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SKOHOMHUYECKUX CUCTEM 0o0Jjiee BBICOKOTO
YPOBHS U COAEPXKATh KIJIIOUEBbIE IKOHOMUYE-
CK€ UHIMKATOPbI, XapaKTePU3YIOII1E BHEII -
HIOIO U BHYTPEHHIOIO cpeny ee (PyHKIIMOHU-
pOBaHUS.

IIporHo3 couuranabHO-3KOHOMUYECKOTO
passutus Poccuiickoii @enepaiiny BKIIIoYaeT
CHUCTEMY HayYHO OOOCHOBAaHHBIX ITPeICTaBIe-
HUI O HaNIpaBJEHUSIX U Pe3yJIbTaTax Mpon3-
BOJICTBEHHOW M XO35MCTBEHHOI NEATEeJIbHOC-
TU Ha MPOTHO3UPYEMBI MEPUO: OLIEHKY
YPOBHS U YCJIOBUI COLMATIBHO-KOHOMUYE-
CKOTO Pa3BUTHS, BKJIIOYAsi OCHOBHBIE MTOKa-
3aTesIv 1eMorpauuecKoro 1 HaydHO-TEXHU -
YeCKOro MOTEHIUaIa, COCTOSIHUST OKpYXKaro-
1LIe¥ MPUPOIHOI Cpeibl M TIPUPOIHBIX pECyp-
COB; OCHOBHbIE MOKa3aTeJU Pa3BUTHUSI
MUPOBOI 9KOHOMUKMU; ITOKa3aTeau 6a30BOro
U 1IeJIEBOTO BAPMAHTOB MTPOTHO34; TOKa3aTeJ I
10 OTAEbHBIM CEKTOPaM 3KOHOMUKHU, TPAHC-
MOPTHOM U 3HEPreTUYECKO MHMPACTPYKTY-
Pbl; OCHOBHBIE HATIPaBJIECHUSI TEPPUTOPUAITb-
HOTO pa3BUTHUS B TIepcriekTuse [7].

Ecnu OpaTph oTpaciieByr0 TeMaTHUKY,
TO CTpaTerust pa3BUTUS KEJIE3HOIOPOXKHOTO
TpaHcnopTa 10 2030 roma pazpaboTaHa 1o Ba-
pUaHTaM, OTPaKarUIUM U3MEHEHUS] BHEII-
HUX U BHYTPEHHUX YCJIOBMIA, MOCTAHOBKY
CPETHECPOUYHBIX U JNOJITOCPOYHBIX LIeJIei
1 OPUEHTUPOB, OCHOBHBIX HAIpaBJIeHUI UX
JocTrKeHus [8].

B cTpaTeruu BoiaeseHbI ABe IPyINbl hak-
TOPOB (BHEILIHNE U BHYTPEHHUE ), BIUSIOLINX
Ha 3((HEeKTUBHOCTD ee peanu3auuu. K BHel-
HUM OTHECEHBbI Pa3BUTHE PHIHKOB I'PY30BbIX
MEPEeBO30K U MPOU3BOACTBA MOABUXHOTO
COCTaBa, a TaKXKe OXUJAaeMble U3BHE YTPO3bI
U pucku. K BHyTpeHHUM (haKTopaMm OTHOCST
5(bHEKTUBHOCTD UCITOIb30BAHUS MPOU3BO/I -
CTBEHHOTO MOTEHIIMAJIA, CTPYKTYPY BATOHHO-
ro rnapka, ”HBECTULIMOHHYIO U MUHHOBALIMOH-
HYIO aKTUBHOCTb U T.I1. Takoe AesieHue SIBJIs -
€TCsI HECKOJIbKO YCIIOBHBIM, OTHAKO IMO3BOJIS -
€T BBISIBUTb KJIOUEBbIe aCMNeKThl
NeITeJIbHOCTU TPAHCIIOPTHOW KOMMAaHUU
1 OCHOBHbIE MPU3HAKU aIeKBATHOTO UHCTPY-
MEHTapus yIpaBJeHUs ee pa3BUTHEM (MHBE-
CTULIMOHHYIO TIOJIMTUKY, UHHOBALIUM, (HOop-
MUPOBAHUE PETMOHAIbHBIX CTPYKTYP, yIIpaB-
JIECHUE CTOUMOCTBIO KOMITAHUU U . ).

TpaHCOOPTHBIN PHIHOK KEIE€3HOIOPOXK-
HBIX IEPEBO30K B MTOCJIETHUE TO/IbI TPETEPIIE-
BaeT 3HAYMTEIbHbIC U3MEHEHUS U TpaHChOP-
mauuu. ITapk rpy3oBbix BaroHoB 3a 2012 ron
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yBeIMumiIcs Ha 6,1% v TOCTUT MaKCUMaTbHO-
ro pasmepa — 1158,6 ThIC. BATOHOB: U3 HUX
899,3 tric. (77,6% ) IpUHAIJIEXKUT OIlEpaToOpam
MTOABIZKHOTO cocTasa; 259,3 Teic. (22,4%) —
xonmauHry «P2KI» [9].

ITpu 5TOM AHaAMUKA OOBEMOB MEPEBO30K
M CTPYKTYpa MapKa o TUITaM BarOHOB CYIIe-
CTBEHHO OT/UYaroTcs [cM., Hamp.: 10, 11], yto
3aCJIy>KMBaeT OTAETLHOTO PACCMOTPEHMUSI.

TPAHCDOPMALIUA BATOHHOIO
MAPKA

CpenHeronoBoii MPUPOCT MapKa MoJIyBa-
rouoB 3a 2006-2013 rr. cocTaBuI MPUMEPHO
8%, omnepexast pocT rpy30060poTa, U 3TO
OTpeNeniIo CHIKeHUe 3(DGhEKTUBHOCTUA UX
WCTIOJb30BaHUsI. B 3HAUMTEIbHON cTeneHn
MOTEPU CBSI3aHbI C yXYAIIEHUEM OOIIIMX YCIIO-
BUIi (DYHKIIMOHUPOBAHUS KeJIe3HOIOPOKHOM
UHOPACTPYKTYPBl M3-3a HATUUUS «Y3KUX»
MECT B ee MPOITYCKHOM CITIOCOOHOCTH U Mepe-
IPYXXEHHOCTH CTaHIIMII BarOHAMM MEJTKUX
onepatopoB. CBOIO pOJIb ChITPAIA U OTPaHU-
YEeHUSI MOIITHOCTEN TTPOM3BOIUTEICH BATOHOB.
DTU orpaHUUYEHUs, MPEXIE BCETO IO JIUTHIO,
ObLTM ycTpaHeHbl Toyibko B 2011 romy, mocie
Yero Ha pbIHKe HAMETHUJICS YCTOMUYMBBII ITPO-
(ULUT JTAHHOTO TUITA BATOHOB.

IMapk HeTIHBIX IIMCTEPH 3a AHATU3UPY-
eMBIii mepro yBenuuBaics Ha 4% B TOM, UTO
COOTBETCTBOBAJIO TEMIIAM POCTa rPy30000p0-
Ta, a 3(pPEeKTUBHOCTh MCIIOJIb30BAHUS M1~
CTEePH CYILIECTBEHHO He MeHstIach. [1pu aToM
OTMeYaJICs HEKOTOPBII POCT CpeIHEN CTaTh-
YeCKOM Harpy3Ky Ha BaroH BCJIEACTBHE MOSIB-
JICHUST HOBBIX MOJIEJICH LIMCTEPH.

IMapk kpbIThIX BaroHoB B 2006-2013 .
cokpamiaicst Ha 4% B TOA TPU CTarHaluu
rpy300060pOTa U3-3a MepeoprueHTaIN TPYy30-
OTIpaBUTeeil Ha MOJeIIeBeBIIUIA TTOCe
kpusuca 2008 roga aBTOMOOWIBHBINM TpaHC-
mopt. Omepexaroliiee COKpaleHue mapka
ONPEAESITIOCh 3HAUUTEIbHBIM TTPOMUIIUTOM
cTapbIX Mojiesieil BATOHOB (OJHOJIBEPHBIX,
o06wEMoM 120 M3 u meHee). HecMoTpst Ha 3Ha-
yutebHbIe crimcanus B 2008-2012 rt. (6omee
20 ThIC. BATOHOB) MPOGUIIUT COXPaHSIETCs
U B HacTosIIiee BpeMsl.

IMapk yHMBepcadbHBIX MIaTHOPM COKpa-
mascst MeijieHHee rpy30000poTa, 4To cop-
MUPOBAJIO €r0 YCTOMYUBBINM MpoduuuT. [la-
JieHUE TPy30000poTa ObLIO BHI3BAHO CYIIECT-
BEHHBIM MajJicHueM 00bEMOB ITEPEBO30K Jieca
W MX TIepeopueHTallMell Ha CrielUaTIu3upo-
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Ta0imuna 1

XapakTepucTHKA MoJIeIeil OpraHu3anuu AeaTeIbHOCTH ONepaTopPoB IPy30BbIX BATOHOB™

ITapameTpsl Moaean KitaccudukaiimoHHbIe TPYTIITBI

Cdookyc. Peruo- OO011e- Cneunanus. |Jlusunronma- |Jloructu-

orneparop HaJIbHBIA CeTeBOM oreparop TeJb YecKuit

orneparop ornepaTop TpoBaniiep

Pa3mep mapka, Thic. 20-50 10 90-95 1-10 7-8 -
BaroHoB
CreneHb KOHCOMAA- CpenHsist Huskas Huskas Beicokas Bricokast CpenHsist
vzt
[onst KanTuBHbBIX ore- | CpeaHsist Huskas Huskas Bricokas CpenHsst Bricokas
paTopoB
OpueHTaIvs Ha K- Bricokas Bricokas Huskas Bricokas CpenHsist Bricokas
€HTOB
OpueHTalus Ha Map- Bricokast CpenHsist Huskas Huskas - Bricokast
TIPYTHI
OpueHTalus Ha pe- CpenHsst Bricokast Huskas Huskas — CpenHsst
THOHBI
CnoxHoctb nucnietye- | Huzkas CpenHsist Beicokast Huszkas - Huszkas
puzauuu
TpebGoBaHus K cucreme | Huskue CpenHue Bricokue Huskue Bricokue Bricokue
npoaax
WuBectumum, Miapa 40-100 20-30 150-200 2-20 10-15 10-15
pyo.
Bpewmst pazBuTus 5 et 1-3 rona 10 ner 1-5 ner S et 5-10 net

“Pa3zpaboTaHa aBTOpaMu Ha OCHOBE aHAJIN3a TPAHCITIOPTHOTO PHIHKA.

BaHHbIC JIECOBO3HBIE IIATOOPMBI, a TaKXke
COKpallleHUEM IEePEeBO30K CTPOUTEIbHBIX
TPY30B B CBSI3U C X [IepeopUeHTaLIMeil Ha aB-
TOMOOUJIbHBIM TPAaHCHOPT.

ITapk GbUTHMHIOBBIX NAATHOPM 3a ITOT
nepuoj Bbipoc Ha 19%. OCHOBHOI TPUPOCT
npuiéncs Ha 80-¢pyToBble m1aTGOpPMBbI, KO-
TOpPBIE SIBJISTFOTCSI 9KOHOMUYECKHU Ooiee 3¢h-
(peKTUBHBIMU 110 CpaBHEHUIO ¢ 60-(yTOBLIMU,
1 OPMEHTUPOBaH OH ObUT Ha 9KCITOPTHO-UM-
MOPTHBIE MEPEBO3KM, a TaKXe MepeBO3KU
MalllMH, MEeTaJJMYeCKUX rpy3oB, Oymaru
U YEPHBIX METAJJIOB.

Celiuac B CTpaHe yCIyTH IO IpeaocTaBie-
HUIO BarOHOB BBIMOJIHAIOT 601ee 1700 cobet-
BEHHUKOB, OOJIBIIIMHCTBO U3 KOTOPHIX COMIEeP-
JKUT HeOoJIbIIOM mapK. Tak, mapkoM ¢ 6oJiee
10 TBIC. BaroHOB Bi1afctoT 17 cOOCTBEHHUKOB,
uMelT 6osiee 1 Thic. BaroHoB — 95, 60-
Jee cta — okoJ10 400, meHee 100 — cBbime 1200
co0cTBeHHUKOB [12]. CnenyeT OTMETUTD, UTO
3a nepuona 2009-2013 rr. cdopmupoBaics
YCTOMUYMBBIN My 12 KpymHERIIX KOMITAaHUA,
KOHTpOJIMpYIomux cBbiie 70% rpy3omnoroka
1 0oJiee MOJOBUHBI MapKa BaroHoB. [Tpu aTom
PBIHOK XeJIe3HOTOPOKHBIX ITEPEBO30K ITOCTE-
MEeHHO TpaHCGhOPMUPYETCsl C MpUOpUTETa
orepaTopa — Bjajejblia BATOHHOIO Mapka
Ha MPUOPUTET KJIMEHTa C POCTOM peabHOI
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KOHKYPEHIIMHU 3a IPY3bl MEXKIY OTIlepaTOpaMu.
DTa TeHACHLIMS TECHO CBSI3aHa C XapaKTe-
POM pPa3BUTUSI BarOHOCTPOUTEIbHBIX MpPe-
npusituii. B 1998-2013 rr. 00beM Mpou3BOI-
CTBa I'PY30BbIX MAarMCTPaJIbHBIX BATOHOB B PD
XapaKTepu30BaJICS BHICOKMMU TeMIlaMUu
3a CUET YBEJIMYEHMS BBIITyCcKa IPEeXIe BCero
YHUBEPCaJIbHBIX BATOHOB U BATOHOB-ITUCTEPH,
MOJIb30BaBIIMXCS MOBBIIIIEHHBIM CIIPOCOM
Ha pblHKe. B mocienHue roasl 0CBOEH BBITYCK
1IeJIOTO psila HOBBIX Mojesieli (aBToMoOuJIe-
BO3bI, XOIMNEPhI-1IEMEHTOBO3bI U T.11.), KOTO-
pble paHee B Poccuu He TpOU3BOAMIINCE.

KpynHeimmmMmu pocCuicKUMU TTPOU3BO-
JUTENSIMU TPY30BbIX BaroHOB s1BJIs1IoTcst OAO
«HIIK «¥YpanBaronsason», OAO «AnTtaiiBa-
ron», 3AO «ITpomTtpaktop-Baron» [10]. [Tpu
9TOM OCHOBHYIO KOHKYPEHILIMIO UM Ha 3TOM
DPBIHKE OKa3bIBaJIM MPEeANpUsITUs YKpPauHBbI.
BcneacTBue ssBHOM aHTUPOCCUIICKOM HampaB-
JIEHHOCTU SKOHOMMYECKOU MOJUTUKU HBI-
HELIHUX YKPAaMHCKUX BJacTeil HeM30exkHO
CYIIIECTBEHHOE CHIKEHHUE TOCTYIUICHHUS Ba-
TOHOB U3 COCEIHEI CTpaHbI.

B ycnoBusix nmpoduiMra napka BaroHoB
MOXHO OXUAaTh MaJeHNe LIEHbI Ha MTOABMK-
HOI1 cOCTaB, UTO CHU3UT MPUOBUILHOCTD Ba-
TOHOCTPOUTEJIbHBIX 3aBOJAOB U MOIAEPXKUT
cnpoc. [TpousBoauTen BaroHOB CTPEMSITCS
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Ta6mna 2
XapaKTepI/ICTﬂKa 3(1)(l)eKTa OT UCNOJIb30BAHUA NMOJTyBAroHa MHHOBAIIMOHHOTO lema*
TToxasarenu
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Ilneyo rpykéHoe, KM 4844 451 618 368 5245 7941
T1neyo mopoxkHee, KM 4844 451 618 368 5245 6839
JloxomHocTb, py0./Bar. B cytku | 12-132 409 671 556 478 563 590
12-196 504 724 600 571 675 684
W3meHenue, py6./Bar. B CyTKA 95 53 44 93 112 94
Usmenenne, % 23,2 7,9 7,9 19,5 19,9 15,9
CebecronMocThb, pyd./Bar. 12-132 357 308 308 316 361 387
e 12-196 225 201 201 205 227 240
W3menenue, py0./Bar. B CyTKU -132 -107 -107 -111 -134 -147
Wsmenenue, % -36,9 -34.8 -34.8 -35,2 -37,0 -37,9
PenTabensHoCTb, % 12-132 12,7 54,1 44.6 339 35,9 34,4
12-196 55,3 72,2 66,5 64,1 66,3 64,8
* o nauubiM OO0 «YB3-Jloructuk», paccuntaro /. O. EpemeeBbiM.

YIEPKaTh LIEHY OT CHYDKEHUS 3a CUET 3aKJITIO-
YEHUsI JOJITOCPOYHBIX KOHTPAKTOB Ha ITOCTaB-
Ky HOBOIT TexHuKU. [Ipr 3TOM BBUILY 3HAUYM -
TEJIbHOTO MpoduUIINTa yCJIOBUS Ha PBIHKE
HaYMHAIOT AMKTOBATh MOKYITaTe I BATOHOB.
B 31011 CBSI31 yMECTHO OTMETUTD, UTO Pa3Mep
TIapKa SIBJISIETCS ONPEIEISTFOIINM (haKTOpOM ISt
BBIOOpA MOJIENN IESITETbHOCTH TPAHCTIOPTHOM
KOMITAHUU U COOTBETCTBEHHO TOCTPOCHUS
cTparernu pa3Butus. [To HaleMy MHEHMIO,
B 3aBUCMMOCTH OT pa3Mepa COOCTBEHHOT'O ap-
Ka MOJICJT OpTaHM3alIi1 eI TEIbBHOCT MOXHO
pa3eNiTh Ha TP OCHOBHBIE TPYIIITHI:

* KPYITHBIE CETEBbIE OIePaTOPhl — ITOJTHO-
MacluTaOHbIe omepaTophl, paboTaloline
CO MHOTMMM KJreHTamMu 1o Beeii cetu (UCL-
Rail, ®T'K, TpancKonTteitHep);

* cokycupoBaHHBIE KOMITAHUH-OTIEpa-
TOPBI, CrieIMaIu3upylolecs J1bo Ha cer-
meHTe (TpaHcoiin, Pycarporpanc, CI'-TpaHc,
Peitntpanc, PecepBuc), 1Mb60 Ha KiMeHTax
(Inodantpanc, HedrerpaHccepBuc, Meue-
TPaHC);

* perMOHAaJIbHBIE OIepaTOphbl — OIepaTo-
DbI, KOHIICHTPUPYIOIIHNE CBOIO NeSTETbHOCTh
B OT/IEJIbHO B3TOM perroHe ([opHo3aBoaCK-
memeHT, Poprioct-Tpancmopt, GTL, dpaxr-
cepsuc, [lepMTpaHccTpOii).
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ITo mMepe pocTa mapka omnepaTopbl MOTYT
MepeXoUTh OT PETMOHAIBHON K CHOKYCUPO-
BaHHOW W Aajee K OOLIeCeTeBON MOMEJISIM.
Hanpumep, [lodantpanc u HegpreTpancCep-
BUC, KaK CUMTAETCS, HaXOMSITCS Ha Mopore
nepexoja K o01eceTeBoil Moiesu, YTOo CyIle-
CTBEHHO M3MEHUT UX MPUHIUIMBI PAOOTHI.

TToMUMO OCHOBHBIX MOJIENIEH NeSTETBHOC-
TU OTIEPATOPOB BBIACISIOTCS TPU AOMOJTHU-
TeJbHBIX: CIEeLIMaTU3UPOBAHHBIN OmepaTop,
ONEepalMOHHBIA JU3UHT, JOTUCTUYECKUUT
npoBaiiep.

B tabnuue 1 naHa cpaBHUTEIbHAS OLIEHKA
1IeJIeBbIX OPUEHTUPOB CTPaTEruu pa3BUTUS
orepaTopa IMOoJABUKHOI0 COCTaBa B 3aBUCUMO-
CTU OT MOJIEJIM OPTraHU3aLIMU AESITETbHOCTH.

YPAJIbCKAYA MOAEJ1b ON4
OMNEPATOPA

Hnst ortepatopckoro onzHeca OO0 «YB3-
Jloructuk» Moaenb AesITeIbHOCTU C(HOKYCU-
POBaHHOTO oTlepaTopa sIBJIsieTcsl Haubosee
npeanoyTutenabHou. [lepexon kK Takoi Moe-
JIA OTIpeNieNisieTcsl YCTOMYMBOCTBIO OTHOIIIE-
HUI C TPY300TIPAaBUTEIISIMU, KOTOpast obec-
TeYrBaeTCs TPy30BOI 0623011 KPYIMHBIX K-
eaToB OO0 «YB3-Jloructuk» Ha CBepIioB-
ckoii 1 FOxHO-YpabcKoil KeJIe3HbIX I0poTax.
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Puc. 2. YkpynHeHHbIi anroputm ¢oopMuUpoBaHnNsi UHBE CTULMOHHOW MOJINTUKUA TPAHCIMOPTHOM KOMIMaHUN Ha OCHOBE
cTparern4ecknx opueHTUpPoB ee pa3eutus. (Cxema paspaboTtaHa asropamu ans 000 «YB3-Jloructuk»).

ITpu 5TOM nOcTUTraeTCs BHICOKAS OIepaliiOH-
Hasl 3¢ (GEKTUBHOCTD 3a CUeT MUHUMU3ALUU
MOpOKHEro mpobera 3a cYeT BHICOKOW KOH-
LIEHTPallMM TPy300TIIpaBUTEIeil peruoHa.
KoHKypeHTHbIe MperuMyllecTBa KOMIIaHUU
MOAAEPKUBAIOTCS U HMCMOJb30BaHMEM Baro-
HOB MHHOBAIIMOHHOTO TUIIA.

OnpenensioliuM (akKTOPOM TOCTHXKEHUS
1LIeJIeBbIX TTOKAa3aTe el pa3BUTHS U ITOBBILLIEHUS
5KOHOMUYECKOU YCTOMUMBOCTU TPAHCIIOPTHBIX
KOMITaHUI Ha XKeJIe3HOIOPOKHOM TPaHCIIOpTE
CTaHOBUTCSI TIPEXIE BCETO MX CKOOPIMHUPO-
BaHHas1 U CTpaTernyecky HarpapaeHHass IHHO-
BallMOHHAas nesaTeabHOCTh [13]. B BaroHHOM
napke OO0 «YB3-Jloructuk» mokasareJbHbIM
MPYMEPOM UHHOBAIIMOHHOCTH MOXKET CUUTATh-
cs1 mostyBaroH mozesu 12-196-01.

CpaBHUTEIbHAsI SKOHOMUYECKAs OLIeHKa
3¢ GEKTUBHOCTU MCMOAb30BaHUSI MMOJYBaro-
HOB 12-196-01 1 mostyBaroHa moxesnu 12-132-
02 npuBeaeHa B Tabauiie 2. PacyeThbl BbIMOJI-
HEHBI I10 LIEeCTU CXeMaM JIBMXKEHUS C pa3any-
HBIM I1JIEYOM IepeBO3KU (KOJIbLEBbIE CXEMbI
M cXeMa C MOMYTHOM MOrpy3Koii).

Bonblias rpy3onoabeMHOCTs MHHOBALU-
OHHOTO ToJlyBaroHa mozaean 12-196-01 mpu
(brKkcHpoBaHHON CTaBKe 32 TOHHY MTO3BOJISIET
MOJIYYUTb OOJIBIIYIO JOXOIHOCTb, @ MEHbILINE
SKCILTyaTallMOHHbIE PACXOIbl — BOZMOXKHOCTh
nepepacnpeaeanuTb JOMOJHUTEIbHYIO MpU-
ObUTb MEXITY COOCTBEHHUKOM MOABUXHOTO
coCTaBa 1 KJIMEHTOM. JIOXOAHOCTh MepeBO3KHU
B roJryBaroHax monenu 12-196-01 Bo3pacraer
B 3aBUCUMOCTH OT IlJieya MepeBOo3Ku Oosiee
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yeM Ha 20%, peBbIllas aHaTOTMYHBIHA MTOKa-
3areib Moaenu 12-132-02 Ha 8-23%.
OCHOBOIf UHBECTULIMOHHOW MOJUTUKU C
YYETOM CTpaTernyeckKnux OpUeHTUPOB Pa3BU-
TUS TPAHCITOPTHOU KOMIaHUU CIIY>KUT CTPYK-
TypU3alus €e BarOHHOIO IapKa B pamMKax
(YHKIIMOHUPOBAHUS €AMHOM JJOTUCTUYECKOM
cucteMbl. CTpyKTypM3alius JaeT BO3MOX-
HOCTb COCPEIOTOUYNTD YCUIUS HA OTIPee/IeH -
HBIX CerMeHTaX TPaHCIOPTHOTO pbIHKA
U HE paclblIsiTh OTpaHUYEHHBIN pecypc
Ha U3JIMILHIO JMBepCcUdUKALIUIO HallpaBJie-
Hult pesatenbHocTu [14]. B pycie pereHust
9TUX 3a/Ja4 KOMIIaHUs BeJeT HapallluBaHUE
napka, Jeaasi CTaBKy Ha dKCIUTyaTaluio UH-
HOBaIlMOHHBIX BarOHOB, UMEIOIIMX KOHKY-
DPEHTHBIE TPEUMYIIIeCTBa.
ConepxaHye MHBECTULIMOHHOM MOJTUTUKU
Ha TaKoif OCHOBE IPeACTaBICHO Ha puc. 2.
MexaHu3Mm ¢popMUpoBaHUs (PUHAHCOBOTO
obecrieyeHus peaaru3alii MHBECTULIMOHHOM
nporpammbl OO0 «YB3-Jloructuk» 6asupy-
€TCsl Ha MCMOJIb30BAaHUU JIU3UHIOBBIX U Kpe-
JUTHBIX CXeM NMPUOOPETEHUST MOABUKHOTO
cocTaBa B CUCTeMe KOPIOpaTUBHbBIX OTHOLIE-
HUI ¢ MATEPUHCKON KOMITAaHUEH.
VYpanbckuit BATOHOCTPOUTEIbHBIN 3aBOI
(OAO «YB3») 3aHuUMaeT TUAUPYIOLIME MTO3U -
LIMY Ha PhIHKE MPOU3BOJCTBA BaroHOB. KoH-
LIEHTpalus Ha pa3BUTUU OMEPALlMOHHOTO
JIU3UHTa KoMnaHuei «YB3-Jloructuk»
HUCKJIIOYAET MPSIMYI0 KOHKYPEHLIMIO C TTOKY-
naTesIMU MPOIYKIIMU 3aBO/Ia, ONHOBPEMEHHO
obecrnieurBasi rapaHTUPOBAHHYIO 3arpy3Ky €ro
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Puc. 3. MpuHunnnansHas cxema AeiCTBUSI PerMmoHasbHOro xaba npu opraHN3aymnm nepeBo3okK
ceokycupoBaHHbIM onepatopom 000 «YB3-Jloructuk». (MpeanoxeHo asTopamu ans 000 «YB3-Jloructuk»).

MoTIHOCTelt. B To e BpeMsi paciimpeHue
CITeKTpa OKa3aHUsI OMEePATOPCKUX YCIIYT TI0-
3BOJIUT CO3/IaTh SKOHOMUYECKU YCTOMUUBYIO
TPAHCIIOPTHYIO KOMIIAHWIO Ha 3TOM PBIHKE.
[Mpuuem n1st aKTUBU3ALIMY MHBECTULIMOHHOM
¥ WHHOBAIIMOHHOW AESITEIbHOCTU TIPU OCY-
IIECTBICHNUN JIU3UHTOBBIX OTMEpaluii MOXET
OBITH TTPUBJIEYEHA KOPTIOPATUBHAS CTPYKTYpa
3A0 «YB3-Tpanc». Pacuersl moKa3bIBaIoT,
YTO JIM3WUHTOBAsI KOMITAHUS CITOCOOHA NMETh
0oJree BBICOKOE JOJTOBOE IIeU0, YeM «YB3-
Jloructuk», ee MpUOBLTbL OCTAETCSI BHYTPU
KOPIIOPATUBHOM CTPYKTYPHI M MOXKET UCTIOJb-
30BaThCS JJISI TOTIOJTHUTEIBHON 3aKyNKHU
TIOJBMKHOTO COCTaBa, a CTOMMOCTh (hMHAH-
CHUPOBAHMUS CHIDKAETCS 32 CYET TTPUBJICUCHUST
3a€MHBIX CPEJICTB MO/ TApAaHTUY MATEPUHCKOM
kommaHuw. [1pr 3TOM BO3MOXHA pean3aiiust
TUOKOTO YIpaBJIEHUSI CXEMOW TU3UHTOBOTO
TIaTexa.

C yueToMm pacCMOTpeHHBIX (haKTOPOB pe-
aTM3alns TUIAHOB CTPATETUIECKOTO PA3BUTHS
000 «YB3-Jloructuk» mpeaycMaTpuBaeT
CTaHOBJICHUE KOMTIAHWY B KAYeCTBE KPYITHEH -
IIIETO OTIepaTOpa XKeJIe3HOTOPOKHBIX TIEPEBO-
30K C NIMPOKUM CIIEKTPOM TPaHCTOPTHBIX
yeayr. OTnauTeTbHbIe 0COOEHHOCTH OT KOH-
KyPEHTOB B 0CO0O BHITOTHOM CETMEHTE TTOJTY-
BaroOHOB XapaKTEPU3YIOTCS TSI Hee CIeIyIo-
M 00pa3oMm:

— MPUOTMXKEHHOCTh K TPY300TIIPABUTEIISIM
yepe3 KANTUBHBIX OTIEPaTOPOB, COBMECTHBIE
TIPEATIPUSTHUSI, THOKOE TIeHOOOpa30BaHNE;

— onepaioHHas 3(peKTUBHOCTD 3a CUET
CO3MAaHUS CUCTEMbI PETUOHATBHBIX CTPYKTYP;

— ONTUMAJILHOCTh B 3aKYITKaX U PEMOHTaX
Ha OCHOBE MPUOOPETEHUSI HOBBIX (TIO TOTO-
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BopHBIM HieHaM ¢ OAO «YpanBaroH3aBom»)
¥ OBIBIIIMX B 9KCIUTyaTalMy (TI0 CHIKAFOIITM -
Cs PIHOYHBIM 1I€HAM) BarOHOB, a TAKXe pa-
LIMOHAIMU3ALMN PEMOHTHBIX PaboOT C IIOMO-
LIBIO TEPPUTOPUATILHOM CETH XaOOoB;

— JOIOJHUTEIbHbIE CEPBUCHI IIOCPEACT-
BOM TIJIyOOKOI MHTErpaluy ¢ KIYEBbIMU
KJIMEHTAMU B IUNIAHUPOBAHMU IIPOAAX U OIle-
paluii, JOrUCTUYECKOTO OOCIYXXMUBaHUS,
pa3BUTHUE SKCIIEAUTOPCKUX U APYTUX YCIYL.

st noBblieHUsT 9GHEKTUBHOCTH Opra-
HU3aL1U [IEPEBO30K B IIOJIyBATOHAX AKTyaJlb-
HO (hopMUpOBaHME peTHOHATBHOTO Xaba. J{7st
«YB3-Jloructuk» momooHast CTpyKTypa — 3TO
KPYITHBII IIOTPY304HO-TPAHCIIOPTHBIA Yy3el
Ha 0a3e IByX KeJIe3HbBIX opor (CBepIroBcKas
n HOxHO-Ypanbckast) ¢ BO3MOXHOCTBIO IH-
CIIeTYEPU3ALIUK, MAPLIPYTU3ALIMHI, OPTaHK3a -
WU CUCTEMBl PEMOHTOB, MUHUMM3ALNU
MOPOXHUX IpoberoB. LleHTpanu3zanus B pe-
TMOHAJILHOM Xabe ITO3BOJIUT ITOBBICUTH (-
(GEeKTUBHOCTH 00CTYKMBAHUS IPY300TIIPABU -
Tenel (puc. 3) B paMKax IEJIeBBIX CTpaTeTH-
YeCKUX 3a71a4 KOMITAHUU.

PazpaboTaHHas cTpaTerysi pa3BUTUSI KOM-
MTaHWU MPENIToiaraeT 00s13aTeIbHYIO OLIEHKY
yrpo3 ee 9KOHOMUYECKUM MHTepecaM. DKO-
HoOMUYecKasl 6€30MacHOCTh JaeT CYyObeKTy
XO3S1ICTBOBAHUS BO3MOKHOCTb (OYHKLIMOHU -
pOBaTh B pEXUME Pa3BUTUS U MUHUMU3UPO-
BaTh HETaTMBHOE BIIMSIHUE BHYTPECHHUX
¥ BHeI1IHUX (pakTopoB. C 1eIbI0 HelTpanimn3a-
LMK YIPO3 KOMIIAHUS [OJKHA IIPOBOAUTH
MMOCTOSIHHYIO IPeAYIpPeIUuTEIbHYI0 padboTy
10 BCEM OCHOBHBIM HAIIPaBJICHUSM CBOEH
JesITeIbHOCTU. [1py 5TOM CyIIECTBYET CHUCTE-
Ma KPUTEPUEB, CPEeIU KOTOPHIX IIEPBOCTEIIEH -
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Tab6suna 4

Pacuer TPEXKOMIIOHEHTHOI'O MoKa3sareJjist clmnancosoro COCTOSHUS"

Ne ITokazaresnn YcoBHbIE Benuuunna nmokasatesnst
o0o3HadeHHsT Havajo mepuoaa KOHEII IIeproaa

1 M cTOYHMKY COOCTBEHHBIX CPEICTB nuc 101953 226172

2 BHeo60pOTHbBIE aKTUBBI F 18170 6922902

3 YobITKI v 0 0

4 Hanuune coGCcTBEHHBIX MCTOUHUKOB 000poT- | E€ 83783 —6696730
HBIX CPEJICTB

5 J1oIrOCpOYHBIE MACCHBBI KT 307260 938976

6 Hanuuune coGCTBEHHBIX U JOJTOCPOYHBIX ET 391043 —5757754
3a€MHBIX UCTOYHUKOB

7 KparkocpouHble KpeInuThbl U 3aiiMbl KK 158154 12598128

8 O611as BeTMuYMHA UCTOYHUKOB E° 549197 6840374
OO6111ast BeJIMYMHA 3a1acoB U 3aTpaT V4 90 2055

10 W3nuirek,/HetocTaToK COOCTBEHHbBIX ncTtou- | + E€ 83693 —6698785
HUKOB 00OPOTHBIX CPEICTB

11 Wsnuiek/Henoctatok coOCTBEHHBIX U gon- |+ ET 390953 —5759809
TOCPOYHBIX UCTOYHUKOB 0OOPOTHBIX CPEJICTB

12 Wanuiiiek/He10cTaTOK OCHOBHBIX NCTOYHU- + E° 549107 6838319
KOB 3aI1acoB U 3aTpaT

13 TpeXKOMITOHEHTHbII TToKa3aresb TUIa Gu- S (1,1,1) (0,0,1)
HaHCOBOTO COCTOSTHUST

x .
Paccuurano aBropamu o gaHHbIM Oyxrantepckoit oTyeTHocTH OO0 «YB3-JlorucTuk».

HOe MeCTO 3aHMMaeT (hMHAHCOBasl YCTOMYM -
BOCTb [15].

TPEXKOMMOHEHTHbIN
NMOKA3ATEJ1b

B obmem Bume oneHka GUHaHCOBOM
YCTOMYMBOCTU Oa3MpyeTcsi Ha BHITIOJTHEHUM
TpeOOBaHUS O TOM, YTO TTIEPMAaHEHTHBIN Ka-
nuTan (CymMmMa COOCTBEHHOTO KaruTala u pe-
3epBOB, MPUPABHEHHBIX K COOCTBEHHBIM
maccuBaM M KPeIUTOPCKON 3a10JKEHHOCTH)
JIOJIKEH OBITh HE MEHBIIIE CYMMbI BHEOOOPOT-
HbBIX aKTUBOB, 3aI1aCOB, 3aTpaT 1 yOLITKOB [ 16]:
F+Z+Y<NC+KT +KK,
rne F — cymMa BHEOOOPOTHBIX aKTUBOB,

Z — cymMMa 3aTpar 1 yObITKOB;

Y — cTOMMOCTB 3aMacoB;

NC — cymma coOGCTBEHHOIr0o KamuTana
W PE3epBOB, IPUPABHEHHBIX K COOCTBEHHBIM
maccuBaMm;

KT — noarocpoyHasi Kpeautopckasi 3a10.1-
JKEHHOCTb;

KK — kpaTkocpouHbIe KPeIUTHI ¥ 3a1iMBI.

JaHHasi 3aBUCUMOCTD OIpeaessaeT aBa
OCHOBHBIX HallpaBJIeHUsI OLIEHKN (PUHAHCO-
BOI YCTOMYMBOCTU: TIO CTEIIEHU TTOKPBITHS
WCTOYHMKAMM CPEJCTB 3allacoB W 3aTpatr
W TI0 CTETIEHW TIOKPBITHSI BHEOOOPOTHBIX aK-
TuBOB. Hambosee ob1mmm nokasareneM (u-
HaHCOBOU YCTOMYMBOCTH SIBJISICTCS U3JTUIIIEK
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WJIK HEJOCTATOK MCTOYHUKOB CPEACTB IS
(opMMpoBaHMsI 3a11aCOB 1 3aTPaT, PACCUMThI-
BaeMbIil KaK pa3HUIla MEXIy BEJIUUYMHOM
MCTOYHUKOB M BEJIMYMHOM 3aI1acoB U 3aTpar.
B 3aBucHMOCTH OT CTEIIEHU TTOKPBITHST BbIAC-
JIGHO TPY TTOKa3aTeJIs:

® HaJIMYKME COOCTBEHHBIX UCTOYHUKOB:

Ec=UC-F-Y,

® HaJIM4YKMe COOCTBEHHBIX U IOJITOCPOYHBIX
3a€MHBIX UICTOYHUKOB:

E'=UC—-—F-Y + KT,

® HaJIMUMe OOIIMX UCTOYHUKOB:

E°=UC—-F-Y + KT+ KK.

C moMmolIblo 3TUX TMOKa3aTeseil onpeue-
JISIETCST MPEXKOMNOHEHMHbLI NOKA3ament muna
gunancosoli cumyayuu S:

S={S(£ E), S+ E"), S(£ E%)},
rae S=1, ecau EC, ET, E° >0;
S=0, ecau E, ET, E°<0.

ITo pe3yabratamM OLIeHKHY BBIIEJIEHO YEThI-
pe Tuna (pMHAHCOBOM YCTOMYMBOCTH:

— abcouoTHas yctoiunBocth S = (1,1,1);

— HopMaJibHas yctoituubocThb S = (0,1,1);

— HEYyCTOWYMBOEe (PMHAHCOBOE COCTOSTHUE

S =1(0,0,1);
— KPU3MCHOE (DMHAHCOBOE COCTOSTHUE S =
(0,0,0).

PacueT TpeXKOMIIOHEHTHOTO IMOKa3aTest
¢uHaHcoBoro coctosiHus ajass OO0 «YB3-
JlorucTuk» npuBeaeH B Tadauie 4.
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BbIBOAbl

Ha npumepe OO0 «YB3-Jloructuk»
3a MCCJIeMyeMbIil MIepUOJ BBISIBUIACH TPAHC-
(opMarmst puHAHCOBOIO COCTOSIHMS KOMIIa-
HUU, CBSI3aHHAsI C TEM, YTO JJISI IPUOOPETEHUST
BHEOOOPOTHBIX aKTMBOB IIIMPOKO MPHUBJICKA-
JINCh 3a€MHbBIC CPEICTBA, CJICACTBUEM YEro
CTaJId HEIOCTaTOK COOCTBEHHBIX UICTOYHUKOB
CPEICTB U U3JIUILIEK 3a€MHbBIX, KOTOPBIE CO-
JiepXKat yrpo3y (hMHAHCOBOI YCTOMYMBOCTH
M1 HEOOXOAMMOCTD ITOCTOSITHHOTO MOHUTOPUH -
ra Juisi HelTpajau3aluyd COMYTCTBYIOLIMX
3TOMY PHCKOB.

C y4eToM TaKoro pojia OlIcHOK B KaueCTBe
BBIBOJIOB M PEKOMEHIAIINI CIEIyeT OTMETUTh
cienyloliee:

— CcTpaTerusi pa3BUTUSI TPAHCIIOPTHOM
KOMITaHWU SIBJISIETCS HETIPEIOXKHBIM 3JICMEH -
TOM 3KOHOMMYECKOI0 MeXaHu3Ma ee (pyHK-
LIMOHMPOBAHUsI; OHA IPEICTaBIsIeT COOOM
COBOKYITHOCTb IIJIAHOBBIX MEPOIPUATUI
M JIEMCTBUI B CPEIHECPOYHOM U JOJITOCPOY-
HOIl TIepCIEeKTUBE, MOAYMHEHHBIX LIEJIEBBIM
3aa4aM U PeaJM3yeMbIX B YCIIOBUSIX KOHKY-
PEHLIMY U UHTEHCUBHOCTU MHHOBALIMOHHBIX
MPOLIECCOB, BHICOKO NTMHAMUKU BHEIIHE
¥ BHYTPEHHEH CpeJibl;

— CTpaTerusi TpaHCIOPTHOM KOMIIAHUM,
C OJTHOI CTOPOHBI, 6a3UPYeTCsl Ha CTPaTeruu
pPa3BUTHUS COLIMATIBHO-3KOHOMUYECKUX CHUC-
TeM 0oJjice BBICOKOTO YPOBHS, a C IPYroil —
SIBJISIETCSI COBOKYITHOCTBIO COCTaBJISTIOIIMX €€
3JIEMEHTOB (MapKEeTHHI, MTHHOBAIIMW, UHBEC-
TULIMU, PETUOHAJIbHbIE 0COOEHHOCTH, 9KOHO-
MuyecKast 6€30I1acHOCTD);

— CcTpaTerusi TPaHCIIOPTHOI KOMITAaHUU
peanusyeTcs Yyepe3 pa3IMuHbie MOIE/IN Opra-
HU3alUU ee IesITeIbHOCTU — B CTaThe BblJe-
JIEHBI TPX OCHOBHBIE MOJIE/IH (C(hOKYCUPOBaH-
Hasl, perMoHajbHas, ollleceTeBasi) U TpU
JIOTIOJIHUTEIbHBIX (CIelalu3upoBaHHasl,
JIN3UHTOBAsI, IIpoBaiiiepcKast);

— CcTpaTerusl TPaHCIIOPTHON KOMITAaHUU
JIOJIKHA CIIOCOOCTBOBATH €€ YCTOMYUBOMY
(YHKIIMOHUPOBAHMUIO, /I OLIeHKU (PMHAHCO-
BOIl YCTOMYMBOCTHU IPEAJIOKEHO UCIIO0Ib30-
BaTh TPEXKOMIIOHEHTHBIH ITOKa3aTeJlb, alipo-
oupoBaHHBbIN B «YB3-Jloructuk».
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ABSTRACT

The article describes the content of transport com-
pany development strategy, current trends of the trans-
port market, innovation, investment, regional compo-

nents of the strategy, provision of company’s economic
security. A three-component index of financial state if a
company is suggested, permitting to assess its comfor-
mity with requirements of economic strategy.

Keywords: strategy, development, transport company, innovation policy, investment policy, economic

security, financial stability.

Background. The original paradigm of building
a market model in the segment of freight traffic con-
tributed to the quantitative growth and the active
behavior of freight cars’ operating companies. In this
regard, it should be noted that there is a significant
strengthening of the role of private transport compa-
nies to ensure national economic security. They have
become an important link connecting various sectors,
including strategic, maintaining not only the continu-
ity of their production processes, but also the integ-
rity and unity of the economic space. By 2013, more
than 78% of rail freight transportation was carried out
by cars of operating companies independent on the
holding company «Russian Railways».

However, negative trends and unresolved prob-
lems that reduce the efficiency of rail transport,
formed internal and external threats to economic
stability of freight companies. The presence of these
threats is justified by the political situation around the
Russian Federation, the slowdown in industrial pro-
duction, increased competition from other modes of
transport, reduction in the efficiency of use of freight
car fleet, an increase in operating costs, unbalanced
load of railway infrastructure and other factors.

To maintain the market share of freight companies
an organization of transportation process is needed
with extensive use of logistics technologies, as well
as the vertical integration of business by investing in
production capacity, including the purchase of rolling
stock, its maintenance at the level of the latest deve-
lopments. Only companies that can provide the entire
range of transport services and improve their effi-
ciency through product and process innovation, can
effectively operate in a highly competitive environ-
ment in the transportation market, which objectively
requires scientific-based, economically — confirmed
development strategy.

Objective. The objective of the authors is to
consider some aspects of transport company devel-
opment strategies.

Methods. The authors use general scientific
methods, comparative analysis, economic hypothe-
Sis.

Results.

The innovative character of the strategy

Analysis of the stages of strategic management
system formation allows to highlight the main features
inherent in them (time frame, possible assumptions,
type of changes, characteristics of the process, etc.)
and to complement accompanying methodological
decisions (budgeting, long-term planning, strategic
management, and others) [1-5] with innovative con-
tent.

Innovative directions of strategic management
are justified by ever-increasing dynamic behavior of
consumers, uncertainty of external environment, in-
formation entropy. At the same time drastic venture

changes are performed in business process and
product models, which increase the risks of the com-
pany’s development [6]. This situation poses a prob-
lem of reforming the existing formation mechanism
of transport company development strategy for an
adequate response to internal and external changes.

In our opinion, a modern strategy for the transport
company development is a set of its planned activities
and its actions in the medium and long term, to be
implemented in the face of competition and intensive
course of innovation processes, high dynamics of
external and internal environment. The development
strategy of the transport company provides a wide
range of tasks and activities (Pic. 1).

Logically, transport company development stra-
tegy should be built, taking into account development
strategies of socio-economic systems of a higher
level and contain key economic indicators that cha-
racterize external and internal environment of its
functioning.

The forecast of socio-economic development of
the Russian Federation includes the system of sci-
ence-based understanding of the direction and re-
sults of production and economic activity over the
forecast period: assessment of the level and terms of
socio-economic development, including key demo-
graphic and scientific-technical potential, the state of
the environment and natural resources; main indica-
tors of global economy; indicators of basic and target
versions of the forecast; indicators in individual sec-
tors of economy, transport and energy infrastructure;
main directions of territorial development in the future
[7].

If we take the branch subjects, the railway trans-
port development strategy till 2030 is elaborated on
the options, reflecting changes in external and inter-
nal conditions, setting medium and long term objec-
tives and targets, main directions for their achieve-
ment [8].

The strategy identified two groups of factors (in-
ternal and external) affecting the efficiency of its im-
plementation. External factors include the develop-
ment of the freight transportation market and the
production of rolling stock, as well as expected exter-
nal threats and risks. The internal factors include ef-
ficient use of production capacity, car fleet structure,
investment and innovation, etc. This division is some-
what arbitrary; however, it reveals key aspects of a
transport company and main features of adequate
tools of its development management (investment
policy, innovation, formation of regional structures,
cost management company and others.).

Rail transportation market in recent years has
been undergoing significant change and transforma-
tion. Freight car fleet for the year 2012 increased by
6, 1% and reached its maximum size — 1158,6 th.cars:
899,3 th. of them (77,6%) belongs to the operators
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Pic. 1. The main components of transport company development strategy.

of rolling stock; 259,3 thous (22,4%) — to the holding
company «Russian Railways» [9].

The dynamics of the volume of traffic and fleet
structure by types of cars differ considerably [see.
e.g.: 10, 11], that deserves special consideration.

The transformation of the car fleet

The average annual growth of gondola cars for
2006-2013 amounted to about 8%, outstripping
growth in freight turnover, which determined the
decrease in the efficiency of their use. This is largely
due to the deterioration of the general conditions of
railway infrastructure functioning because of «bottle
necks» in its carrying capacity and overload of stations
with cars of small operators. Limitations on the power
of cars’ producers also played a certain role. These
restrictions, in particular for casting were eliminated
onlyin 2011, after which at the market there has been
a steady surplus of this type of cars.

Oil tanks fleet for the analyzed period increased
by 4% per year, which corresponds to growth rates of
freight turnover, and efficient use of the tanks has not
changed significantly. Atthe same time there has been
some increase in the average static load on the car
due to the emergence of new models of tanks.

Covered cars fleetin 2006-2013 increased by 4%
per year, with freight turnover stagnation due to the
reorientation of shippers to cheapened after the 2008
crisis, automobile transport. Advancing fleet reduction
was determined by significant surplus of older cars
(single door, a volume of 120 m? or less). Despite
significant write-offs in 2008-2012 (more than 20 th.
cars) surplus remains at present.

Universal platform fleet declined slower than a
freight turnover that shaped its steady surplus. Freight
turnover decrease was caused by a significant drop
in the volume of timber transportation and its re-ori-
entation to specialized timber-carrying platforms as
well as a reduction of transportation of construction
materials due to their reorientation to road transport.

Flatcar fleet during this period grew by 19%. The main
growth came in the 80-foot platforms, which are eco-
nomically more efficient than 60-feet and it focused on
exportandimport transportation, as well as transportation
of machines, metal goods, paper and ferrous metals.
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Now in the country services to provide cars are
rendered by more than 1700 owners, most of which
have a small fleet. For example, a fleet of over 10 th.
cars is owned by 17 owners, of 1 th. cars — by 95,
more than a hundred - by about 400, less than 100 —
by more than 1200 property owners [12]. It should be
noted that over the period 2009-2013 formed a stable
pool of 12 major companies controlling over 70% of
traffic and more than half of car fleet. This railway
transportation market is transforming gradually from
the operator’s priority — the owner of the rolling stock
to the priority of the client with the growth of real
competition between operators for the goods.

This trend is closely linked to the nature of car-
building enterprises. In 1998-2013 the production
volume of freight main line cars in Russia was cha-
racterized by a high rate due to the increase in output
mainly of universal cars and tank cars, which were in
high demand in the market. In recent years, the pro-
duction of a number of new models (car carriers,
hoppers-cement carriers and so on.) was mastered,
which had not been produced in Russia previously.

The largest Russian manufacturers of freight cars
are JSC «SPC « Uralvagonzavod», JSC «Altaivagon»,
JSC «Promtractor —-Vagon» [10]. At the same time the
main competitors in this market were enterprises of
the Ukraine. Due to the obvious anti-Russian policy
of the Ukrainian authorities there will be inevitably a
significant reduction in cars entering the market from
a neighboring country.

In the context of car fleet surplus we can expect
fall in the price of rolling stock, which will reduce the
profitability of car-building plants and support de-
mand. Manufacturers of cars strive to keep the price
from reduction due to long-term contracts for the
supply of new equipment. In the view of the substan-
tial surplus cars’ purchasers begin to dictate market
conditions.

In this connection it is appropriate to note that the
fleet size is a determining factor for the choice of a
transport company’s business model and, accor-
dingly, the development strategy construction. In our
opinion, based on the size of own fleet business
models can be divided into three main groups:
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Table 1

Characteristics of models for organization freight cars operators activity*

Parameters of a model | Classification groups
Focused Regional operator | Network- Special. Lessor Logistics
operator wide operator provider
operator
Fleet size, th. cars 20-50 10 90-95 1-10 7-8 —
Consolidation degree Middle Low Low High High Middle
Portion of captive Middle Low Low High Middle High
operators
Focus on clients High High Low High Middle High
Focus on routes High Middle Low Low — High
Focus on regions Middle High Low Low — Middle
Complexity of dispatch | Low Middle High Low — Low
work
Requirements for Low Middle High Low High High
purchase system
Investment, bln rub 40-100 20-30 150-200 2-20 10-15 10-15
Time of development 5 years 1-3 years 10 years 1-5 years 5 years 5-10 years

“Developed by the authors based on the analysis of transport market.

« network-wide operators — full-scale operators
working with many clients throughout the network
(UCL-Rail, FPC, Transcontainer);

« focused operators — operators specializing in
either segment( TRANSOIL, Rusagrotrans, SG-Trans,
Reyltrans, Reservis) or in customers (Globaltrans,
Neftetransservis, Mechel-trans);

« regional operators — operators that concentrate
their activities in a particular region (Gornozavodsk
cement, Forpost-Transport, GTL, Frahtservis,
Permtransstroy).

As the fleet grows operators can move from a
regional to a focused and then to a network-wide
model. For example, Globaltrans and NefteTrans-
Servis are believed to be on the verge of transition to
a network-wide model that will significantly change
the principles of their activity.

In addition to the basic models of operator’s ac-
tivities there are three more: a specialized operator,
operational leasing, logistics provider.

Table 1 provides a comparative evaluation of the
development strategy targets of the operator of roll-
ing stock, depending on the business model.

Ural model for the operator

For operator business of LLC «UVZ-Logistic» busi-
ness model of a focused operator is most preferred.
The transition to a model is determined by the stability
of relations with shippers, which is provided with the
cargo base of large clients of LLC «UVZ-Logistic» in
Sverdlovsk and South Urals Railways. At the same
time, a high operating efficiency is achieved by mini-
mizing empty runs due to the high concentration of
shippers in the region. Competitive advantages of the
company are supported also by the use of innovative
types of cars.

The determining factor in achieving development
targets and improvement of economic sustainability
oftransport companies in rail transport becomes their
coordinated and strategically directed innovative
activity [13]. In the car fleet of LLC «UVZ-Logistic» as
a good example of innovation can be considered a
gondola car model 12-196-01.

Comparative economic evaluation of efficiency
ofgondola cars model 12-196-01 and model 12-132-
02 is shown in Table 2. The calculations were per-

formed in six different schemes of motion with trans-
portation haul (ring scheme and a scheme with
loading en route).

Larger bearing capacity of innovative model of a
gondola car 12-196-01 at a fixed rate per ton allows
to get higher yield and lower operating costs — the
ability to reallocate additional profits between a rolling
stock owner and a customer. Yield of transportation
in gondola cars model 12-196-01 increases depend-
ing on the transportation haul by more than 20%,
exceeding the similar indicator of the model 12-132
by 8-23%.

The basis of the investment policy based on stra-
tegic orientations of the transport company develop-
ment is structuring of its car fleet in the framework of
a single logistics system. Structuring allows to focus
on specific segments of the transport market and not
to disperse limited resources to the excessive diver-
sification of activities [14]. As part of these tasks the
company is building up its fleet, relying on the opera-
tion of innovative cars that have a competitive advan-
tage.

The content of the investment policy on such a
basis is shown in Pic. 2.

The mechanism of formation of financial support
of the implementation of investment program of LLC
«UVZ-Logistic» is based on the use of leasing and
credit schemes for acquisition of rolling stock in the
system of corporate relations with the parent com-
pany.

Ural Railway Car Building Plant (JSC «Uralva-
gonzavod») is a leader in the market of cars pro-
duction. Focusing on the development of opera-
tional leasing by the company «UVZ-Logistic»
eliminates direct competition with buyers of plant’s
production at the same time providing a guaran-
teed load of its capacities. At the same time expan-
sion of the range of provision of operator services
will create an economically sustainable transport
company in this market. And to stimulate invest-
ment and innovation activities in the implementa-
tion of leasing operations a corporate structure
CJSC «Trans-Uralvagonzavod» may be attracted.
Calculations show that the leasing company is able
to have a higher debt shoulder than «UVZ-Logis-
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Table 2
Characteristics of the effects of the use of innovative type of gondola car*
Indicators ™ & o
S 3 % - % %DQ
5 g 5 £ s |88 |82=%
S 3= g i - EE 5’8
hS) == 2 g } 53 S o S o 2
e EE Z 8 s S E < £ £E5
=] ElE] g3 ~ g3 SE SE 5
= W = = X A 2 = =2 =S
Haul laden, km 4844 451 618 368 5245 7941
Haul empty, km 4844 451 618 368 5245 6839
Yield, rub/cars a day 12-132 409 671 556 478 563 590
12-196 504 724 600 571 675 684
Change, rub/cars a day 95 53 44 93 112 94
Change, % 23,2 7,9 7,9 19,5 19,9 15,9
Prime cost, rub/cars a day | 12-132 357 308 308 316 361 387
12-196 225 201 201 205 227 240
Change, rub/cars a day -132 -107 -107 -111 -134 -147
Change, % -36,9 -34,8 -34,8 -35,2 -37,0 -37,9
Cost-effectiveness, % 12-132 12,7 54,1 44,6 33,9 35,9 34,4
12-196 55,3 72,2 66,5 64,1 66,3 64,8

*According to data of LLC «UVZ-Logistic», calculated by D. O. Eremeeyv.
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Pic. 2. The integrated algorithm for formation of transport company investment policy on the basis of strategic
guidelines for its development.

tic», its profit remains within the corporate struc-
ture, and can be used to purchase additional
rolling stock and the cost of funding reduces by
borrowings under the guarantee of the parent
company. The flexible control of lease payment
scheme can be performed.

In view of the factors considered implementation
of strategic development plans of LLC «UVZ-Logistic»
provides for the establishment of the company as the
largest railway transportation operator with a wide
range of transport services. Features from the com-
petitors in a particularly profitable segment of gon-
dola cars are characterized for it as follows:

— proximity to shippers through captive operators,
Joint ventures, flexible pricing;

— operating efficiency through the creation of
regional structures;

—optimality in the purchase and repairs based on
the purchase of new (at bargain prices with OJSC
«Uralvagonzavod») and used (by declining market
prices) cars, as well as rationalization of repair work
using the territorial network of hubs;

— additional services through deep integration
with key customers in the planning of sales and op-
erations, logistics services, development of freight
forwarding and other services.

To improve the efficiency of the organization of
transportation by gondola cars it is relevant to form a
regional hub. For «UVZ-Logistic» such a structure is
a major loading-transport hub on the basis of two
railways (Sverdlovsk and South Ural) with the possibi-
lity of dispatching, routing, organization of repairs,
minimization of empty runs. Centralization in the re-
gional hub will increase the efficiency of service of
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Pic. 3. Schematic diagram of the action of the regional hub in the transportation by focused operator LLC
«UVZ-Logistic». (Offered by the authors for LLC «UVZ-Logistic»).

Table 4
Calculation of three-component indicator of financial condition*
No | Indicator Symbols | Indicator’s value
start of the period end of the period

1 Sources of own funds IS 101953 226172
2 Non-current assets F 18170 6922902
3 Losses U 0 0
4 Presence of own sources of working capital E° 83783 —6696730
5 Long-term liabilities KT 307260 938976
6 Presence of own and long-term borrowings ET 391043 —5757754
7 Short-term borrowings KK 158154 12598128
8 The total amount of sources E° 549197 6840374
9 The total value of reserves and costs 74 90 2055
10 | Excess / lack of own sources of working capital | + E€ 83693 —6698785
11 | Surplus / lack of own and long-term sources of | + ET 390953 —5759809

working capital
12 | Excess / lack of the main sources of reserves + E° 549107 6838319

and costs
13 | Three-component indicator of the type of S (I;1;1) (0;0;1)

financial condition

*Calculated by the authors on the basis of accounting statements of LLC «UVZ-Logistic».

shippers (Pic. 3) within targeted strategic objectives
of the company.

Developed strategy involves a mandatory assess-
ment of the threats to its economic interests. The
economic security gives business entity the ability to
operate in the mode of development and minimize
the negative impact of internal and external factors.
In order to neutralize threats the company must con-
duct constant preventive work in all major areas of its
activities. At the same time there is a system of crite-
ria, among which the first place is occupied by finan-
cial stability [15].

Three-component indicator

In general, the assessment of financial stability is
based on the performance of requirements that per-
manent capital (sum of shareholders’ equity and re-
serves, equivalent to its own liabilities and accounts
payable) shall not be less than the sum of non-current
assets, inventories, costs and losses [16]:

F+Z+U<IS + KT + KK,
where F is the sum of non-current assets;

Z is the amount of costs and damages;

U is the value of inventories;

IS is the amount of equity capital and reserves
equivalent to its own liabilities;

KT is long-term liabilities;

KK is short-term loans.

This relationship defines two main areas of
financial stability assessment: degree of cover-
age of the sources of funds of stocks and costs
and the coverage degree of non-current assets.
The most common indicator of financial stability
is surplus or lack of sources of funds for formation
of reserves and costs, calculated as the differ-
ence between the value of sources and the
amount of inventories and costs. Depending on
the degree of coverage three indicators are high-
lighted:

+ availability of own sources:

EC=IS-F-U;

+ availability of own and long-term borrowings:

E"=IS-F-U+KT;

« availability of common sources:

E°=IS-F-U+KT+KK.
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With the help of these indicators three-component
indicator of the type of financial situation S is deter-
mined:

S={S(+E°), S(*E"), S(+E°)},

where S=1, if ES, ET, E°>0;

S=0, if E°, ET, E°<0.

On the results of evaluation four types of financial
stability are highlighted:

— Absolute stability S=(1,1,1);

— Normal stability S=(0,1,1);

— Unstable financial condition S =(0,0,1);

— Crisis financial condition S =(0,0,0).

Calculation of three-component indicator of fi-
nancial condition for LLC «UVZ-Logistic» is shown in
Table 4.

Conclusions. On the example of «UVZ-Logistic»
during the study period was revealed the transforma-
tion of the company’s financial condition related to
the fact that, for the acquisition of fixed assets bor-
rowed funds were widely used, which resulted in lack
of own sources of funds and excess of borrowing,
which is threatening the financial sustainability and
the need for continuous monitoring to neutralize the
associated risks.

Given this kind of assessment as the conclusions
and recommendations it should be noted:

— transport company development strategy is an
indispensable element of the economic mechanism
of its functioning; it is a set of planned activities and
actions in the medium and long term, subordinate to
targets and implemented in conditions of competition
and the intensity of innovation processes, high dy-
namics of external and internal environment;

— transport company strategy, on the one hand,
is based on the development strategy of socio-eco-
nomic systems of a higher level, and on the other, is
a combination of its constituent elements (marketing,
innovation, investment, regional characteristics,
economic security);

— transport company strategy is implemented
through various models of the organization of its ac-
tivities — the article identified three basic models
(focused, regional, network-wide) and three addi-
tional (specialized, leasing, provider);

— transport company strategy should contribute
to its stable functioning, to assess financial stability it
is proposed to use a three-component indicator,
tested in «UVZ-Logistic».
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