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The article considers basic problems of financial relations at enterprises of railway
transport under moving to joint-stock form of ownership and creating vertically inte-
grated management forms. The article analyzes the financial situation of the industry
in 2014 and gives a qualitative estimation to the current system of financial relation-
ships. Specific features of financial relations in railway transport have been grounded
by authors. The authors stress that several railways and structural subdivisions are
involved to each specific transportation’s performing, therefore the industry has devel-
oped a special system of financial relations, defined by a complicated system of pay-
ments for transportations and differing from the payment systems for freight transpor-
tation in other industries. The need to ensure greater balance of the industry financial
resources and their spending directions due to the concentration of the former on the
industry priorities determines the necessity to form a new system of the industry finan-
cial relations both between the industry and the clients and within the industry, in the
interests of the industry enterprises and of the state. There should be a clear mecha-
nism for collecting revenue and for intended use of revenue from transportation, for
concentrating the funds to address priorities of the industry enterprises.

Formation of financial relationships that balances income and expenses specific to
each industry sector and to support them getting real money, will provide an effective
solution of the existing problems in the interests of the railway network as a whole, will
distribute the responsibility for obtaining funds and financing expenses between Ukr-
zaliznytsia and industry enterprises.
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IMPOBJIEMH ®IHAHCOBHUX BI/IHOCHH HA HIAITPUEMCTBAX
SAJIIBHUYHOTI'O TPAHCIIOPTY

Y cmammi pozenanymo ocnoeni npoonemu hinancoeux 6ionocun na nionpuemcm-
64X 3A1I3HUYHO20 MPAHCHOPHLY 8 YMOBAX NEPeX0dy HA aKuioHepHy hopmy eénacnocmi i
CMBOPEHHA 8ePpMUKATIbHO-IHmezposanol hopmu ynpaeninua. Ilposedeno ananiz i-
Hancoeozo cmanosuuia 2anysi ¢ 2014 p. i oano aKicwy ouinky oitouoi cucmemu ii ¢hi-
Hancosux 6ionocun. O6rpynmoeano cneuughiuni ocodaueocmi hinancoeux ionocun
Ha 3aM3HUYHOMY MPAHCHOPMI, AKI NONA2AIOMb Y HMOMY, WO Y 30iICHEHHI KOMCHO20
KOHKDEmHO20 nepeee3eHHs Oepymb yuacmy O0eKiibKa 3dMi3HUUbL MA CHMPYKMYPHUX
niopo30inie, momy 6 2any3i cKuanaca ocoonuea cucmema inancoeux 6i0HOCUH, AKA
GU3HAYACMbCA CKIIAOHOI0 CUCHEMOI0 PO3PAXYHKIG 34 NePeGe3eHHs, W0 GIOPIZHAECMbCA
6i0 cucmemu onaamu 3a 0ocmaeieHy npooykuyito é inwiux cany3ax. Heooxionicmo
3abe3neuennsn OiIbWO20 30A1AHCYBAHHA (PIHAHCOBUX pecypCie 2any3i | HANPAMKIE 6uU-
MpPAYaHHA KOWIMIié 3a PAXYHOK KOHUEeHmpauii yux 3acooie Ha npiopumemHux Hanps-
Max 2any3i 00ymMo6110¢ HeodXiOnicms opmysannsa Hoeoi cucmemu iHancosux eioHo-
CUH 2any3i AK KNIEHMYPHOI, maK i ecepeouni 2anysi, 3 ypaxyeannam inmepecie 2ayse-
eux 2ocnooapcme i oepycaeu. Iloeunen oymu cghopmynvosanuii 4imxKuil Mexanizm
300py i UiNbO6O2O GUKOPUCHAHHA 3A2ATbHOMEDPEIHCEE6020 GUMOP2Y 6I0 Nepeee3eHb,
KOHyenmpayii 2pouosux Kouwimie 05 eupiuienHnsa npiopumemHux 3a60ansy y 2ajiyse-
eux zocnooapcmeax. @opmysannsn inancosux 6iOHOCUH, AKI 003601:A10Mb 30a1AHCY-
eamu 00x00u i eumpamu 3 ypaxyeaHHam CneuuPiKu KoIHcHO20 2any3e6020 20CnO0apc-
mea i nioKpinumu ix OMPUMAHHAM PeaTbHUX 2POULOBUX Kouimies, 3abe3neyumsy eghe-
KMmueHne piuieHHA iICHyIouUx npoodnem, uxooauu 3 inmepecie mepeiici 3a1i3Hunb 6 yi-
a0MYy, pO3NOOiNUmMb GiON0GIOATLHICIb 3 OMPUMAHHA KOWMIie i (PIHAHCYBAHHA 6U-
mpam midc YKp3anizuuyeio i 2any3esumu 20cnooapcmeamu.

Knrouoei cnosa: ¢hinancosi 8ioHOCUHU, NIONPUEMCMBA 3ANIZHUYHO20 MPAHCHOPMY,
cucmema po3paxyHKie, epouwiosi Kowmu, 2any3esi 20cnooapcmed, 00X00u, GUmpamu,
Ykpzaniznuys.
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MPOBJEMbI ®UHAHCOBBIX OTHOIEHUI
HA ITPEAITPUATHUAX KEJE3HOAOPOXKXKHOI'O TPAHCIIOPTA

B cmampve paccmompenwvt ocnoenvle npodnemvl (PUHAHCOBLIX OMHOUIEHUN HA
RPEONPUAMUAX IHCEIE3HOO0POIHCHO20 MPAHCHROPMA 8 YCO0GUAX NEpPexo0a HA AKYUO-
HepHY hopmy codcmeeHHOCHmU U CO30AHUA 6EPMUKAIbHO-UHMEZPUPOBAHHOIL (hop-
mot ynpasnenus. IIposeden ananus punancosozo cocmoanus ompacau ¢ 2014 200y u
0aHO KauecmeeHHyI0 OUEHKY Oelicmayloujeil cucmembl ee UHAHCOBHIX OMHOUIEHUII.
Obocnosanno cneyuguueckue ocodbenHocmu QUHAHCOBLIX OMHOUWIEHUTL HA HCENE3HO-
00pOIHCHOM mpaHcnopme, KOmMopwvle 3aKII0UAIOMCA 6 MOM, YMO 6 OCYUleCmeaeHul
Kaicooil KOHKPemHOUl nepeo3Ku yuacmeyom HeCKONbKO HCeNe3HbIX 00pP0o2 U CHpPYK-
MYpPHBIX NOOPa3denenuil, ROIMOMY 6 OMPACIU CTIONHCUTACH 0coDaa cucmema QuHan-
COBbIX OMHOUIEHUTL, KOMOPAs ONPEOeNACMCA CLOHCHOU CUCEMOIL PACiemos 3a nepe-
603KW, OMIUYAEMCA OM CUCHEMbl ONIAMbL 34 00CMAGIEHHYI0 NPOOYKUUIO 8 OpY2uUx
ompacnsax. Heobxooumocms obecneuenusn 60avuieco cOAnancuposanus uUHaHCco8bIX
pecypcos ompaciu u HARPAGIAEHUIl PACX0008AHUA CPEOCHE 34 CUem KOHUCHmMpauuu
IMUX cpeocme Ha NPUOPUMEMHBIX HANPAGACHUAX OMPACIU 00yCl1061U8Aem He0D0X0-
oumocmo PopmMuposanus HOGOI CUCHIEMbl YPUHAHCOBBIX OMHOWIEHUTI KAK KNUEeHmYp-
HOIl, MaK u GHympu Oompaciu, ¢ y4emom OmpAciesblX X03AUCME U 20Cyoapcmad.
Jonatcen dbimo cihopmynuposan uemkuil Mexanusm coopa u yeneeozo UCnoaIb306aHUs
obuecemesoll 8uIPYUKU OM NEPEEO30K, KOHUEHMPAUUU OCHENCHBIX CPeOCme 015 pe-
WieHUus NPUOPUMEMHBIX 3a0au 8 ompaciesvix xo3zaucmeax. Dopmuposanue unanco-
8bIX OMHOUIEHUIl, KOMOPble NO360IAI0M COAAHCUPOBANb 00X00bL U PACXO0bL C yue-
mom cneyupuKku Kaxco020 ompaciesozo Xo3Aucmed U nOOKPEenUms ux noayyeHuem
DeanbHvIX 0EHEeHCHBIX cpedcma, obecneuum IPheKmusnoe peuwienue cyuiecmeyoujux
npoonem ucxo0sn u3 UHMEPEco8 Cemu Hcene3HblX 00po2 8 UeNoM, PACnpedeum om-
6€MCMBEEHHOCHIb NO NOJYYEHUI0 CPeOCmE U (QUHAHCUPOBAHUIO PACX0008 MeHCOY
Ykpsanuznviyeit u ompacnesvimu xo3aicmeamu.

Knwouesvie cnosa: ¢unancogvie ommouienus, npeonpusimusi Hceae3Ho00POHCHO20
MpPAaHCnopma, cucmema pacdemos, OeHexcHvie Cpeocmad, ompaciesvle X03aUucmed, 00-
X00bl, pacxoowvl, YKp3aauzHsiys.

Problem statement. Today, railway transport plays a fundamental role in the econo-
my of Ukraine. As the traffic dynamics proves the share of railway transport amounts
almost 80% of the freight-turnover of public transport and 40% of passenger traffic.
Even, regardless the decline in traffic volume in 2014 by 15% compared to 2011 levels,
the share of railway transport is increasing in the transport market.
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Changes in the structure of traffic, having occurred over the last year, influenced nega-
tively the formation of wagon flows on the railways that significantly influenced the
share of transport work performance. So, if in 2014 the share of dispatched cargoes on
Donetsk railway decreased from 37.7% (in 2012) to 30.3%, namely decreased by 19%,
the proportion of this index for the period on South-Western Railway has increased from
9.7% to 11.7%, namely by 21%, and on Prydniprovska railway, this figure increased by
11%, while the share of freight-turnover on Donetsk railway during this period decreased
by 33%, and on Odessa railway it has increased almost by 12%.

More significant changes during this period have occurred in the structure of transit
traffic; the total volume of freight-turnover in this type of communication for 2014 re-
duced to the level of 2011 by almost 40% and is 30.6 billion tons-km to 51,3 billion ton-
km in 2011. This means that for two years the railroads of Ukraine lost more than 20
billion tons-km of transit cargo, negatively affecting the income levels from freight traffic
and the revenue rate of railways operation due to the fact that the transit traffic cost is
considerably less than the cost of cargo transportation in other types of communication.
In addition, recently railway transport has a number of problems, among which there is
the problem of improving financial relations at enterprises of railway transport under its
reformation.

Analysis of recent researches and publications. It should be emphasized that the is-
sues of financial relations in railway transport have always been in the focus of industry
experts and scientists such as Yu. Tsvietov [6], Yu. Kulaiev [2], V. Pasichnyk [5],
V. Dikan [1], but they are particularly relevant today, when the industry is moving to the
joint-stock form of management, which includes the vertically integrated management
structure, causing fundamental changes in all financial relationships.

The purpose of this article is to study the basic problems of financial relations at en-
terprises of railway transport under restructuring the industry.

The main research material presentation. Before considering the problem of financial
relations, we think it necessary to give a general description of the financial situation of the
industry in 2014 and a qualitative estimation to the current system of financial relationships.

First of all, it should be noted that the dynamics of the operational performance of rail
transport after the economic crisis of 2008 [3] indicates a positive rate of its growth since
2010. The highest growth rates were achieved in 2011, when the reduced volume of the
industry reached 294.5 billion tons-km, which actually equals the volume of pre-crisis
2006. Herewith the volume of revenue from transportation this year was 2.5 times higher
the income in 2006 due to the revenue growth rate, which increased in 2011 against 2006
levels more than 2 times for freight transportation, and more than 3 times for passenger
traffic. It made possible to obtain in 2011 the highest income from freight traffic for 10
years of operating railways, which is almost 12.2 billion UAH, higher than pre-crisis
level of 2006 in 2.4 times. Unfortunately, due to traffic volumes decreasing in 2014 to
9.0% in comparison to 2013, the revenue from railway transport made up only 49.0 bil-
lion UAH, which is 5% less than in 2013. These earnings from freight traffic in 2014
exceeded 10.4 billion UAH with their profitability of 37.2%. However, the losses from
passenger traffic accounted for 7.7 billion UAH, which is 15% higher the level in 2011,
of which in domestic traffic the losses amounted to 4.8 billion UAH and in suburban — to
3.7 billion UAH. As a result, the industry for the first time in 10 years received a negative
financial result by the core activities, the losses amounted to 937 million UAH. The bulk
of the loss falls on Donetsk railway, other railways completed 2014 with a small profit.
And almost all railroads in 2014 reduced the volume of revenues from utility-support
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activities, they decreased to the 2013 level by 954.0 million UAH, or 16%, and the reve-
nues from sales decreased by 3%.

Speaking about the problems of financial relations in railway transport, it must be em-
phasized that the rail industry has a specific system of financial relationships related to
the fact that freight and passenger transportation within the rail network throughout
Ukraine are carried in accordance with a common technological process on common
rates, but each rail has an individual traffic cost justified by objective factors and features
of the railway [4].

So, under railways preparing to move to joint-stock form of ownership and creating
vertically integrated forms of management, the improvement of intra-financial relations
should be directed at ensuring stable operation of the single railway network in terms of
corporate governance.

The peculiarity of financial relations in railway transport is determined by the fact that
each specific transportation’s performing usually involves several railways and a large
number of stations, locomotive and wagon depots, distances and other structural subdivi-
sions. So the industry has developed a special system of financial relations which is de-
fined by a complicated system of payments for transportations and differing from the
system of payment for products sold in other areas. This system of payments for freight
and passenger transportations is constructed so that the transportation payments are
charged at the departure station, but they belong to all railroads that participated in this
transportation. Later on, through the mechanism of prices calculated on performance be-
ing based on individual traffic cost on each railway, the revenue is collected from trans-
portations on a single account of UZ and then is distributed between the railways.

However, because of creating vertically integrated form of management it is necessary
to ensure greater balance of the industry financial resources and their spending directions
due to the resources concentration on priority areas of industry. This necessitates the for-
mation of a new system of financial relationships both between the industry and the cli-
ents and within the industry, in the interests of industry enterprises and of the state.

It is also necessary to work out a clear mechanism for financial discipline compliance
by railways, to gain interest of all industry enterprises to improve transportation’s pay-
ment performance and services providing primarily with real money, reducing and elimi-
nating of "paper" payments. Herewith there should be a clear mechanism for collecting
revenue and for intended use of the proceeds from the whole-network traffic, for concen-
trating the funds to address priorities of the industry enterprises.

Conclusions and suggestions. So, preparing to move to joint-stock form of ownership
we should form financial relations that will allow to balance the income and expenses
specific to each industry sector and to support them getting real money, to provide an
effective solution of the existing problems in the interests of the whole rail network, to
distribute responsibility for obtaining funds and financing costs between Ukrzaliznytsia
and industry enterprises.

In addition, the need to improve financial relations within each industry sector, in par-
ticular this should be applied to railway infrastructure, since there are many problems. It
should be noted that in many respects they are related to the fact that between the infra-
structure industry enterprises there is a significant internal financial turnover that leads to
costly financing mechanisms.

International experience demonstrates confidence that the intra-relations reform must
define a clear framework for enterprises financial independence and develop new forms
of such independence that would be associated with a new form of governance, availabil-
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ity of own account and many other existing attributes of independence, but would orient
them to attract additional funds from cost savings.
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