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The article substantiates an adaptive financial management model for railway transport enterprises amid
global crises. JSC Ukrzaliznytsia's 2021-2025 indicators reveal a systemic deterioration in liquidity, financial
stability and profitability. A six-block model integrating risk monitoring, scenario planning, Value-at-Risk,
DSCR-monitoring and rolling budgeting is proposed for practical implementation.
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Problem Statement. The current development of the global economy is characterised by an
escalation of crisis phenomena that are acquiring a systemic nature and encompassing all spheres of
economic activity. The transport industry, as an integral component of the global economic system, is
experiencing a particularly significant impact from such destabilising factors as energy price volatility,
disruptions in logistics chains, a reduction in the volume of freight and passenger traffic, and increasing
geopolitical uncertainty. Under conditions of permanent instability, traditional approaches to the
financial management of transport enterprises prove insufficiently effective, which determines the
urgent need to develop new tools and mechanisms of adaptive financial management capable of ensuring
the stability and competitiveness of transport sector business entities.

Analysis of recent research and publications and identification of a previously unsolved part
of the problem. The issues of financial management at transport enterprises have been addressed in the
works of domestic and foreign scholars. In particular, the issues of crisis management of railway
enterprise finances have been studied by I. Blank [1, p. 3], E. Brigham [2, p. 4], L. Kravchenko [3, p.
47], Ye. Vorobets [4, p. 98], I. Kyryliuk [5, p. 71], T. Semenchuk [6, p. 88], Yu. Shvets [7, p. 112], O.
Stepanenko [8, p. 34], V. Chyhrinov [9, p. 112], A. Rybak [10, p. 3], and other scholars, who
substantiated the theoretical foundations of forming a financial strategy for enterprises under conditions
of instability. At the same time, the specifics of the transport industry, determined by its social
significance, capital intensity and dependence on the external economic environment, require an in-
depth study of the particularities of financial management specifically in this sector. Despite the
considerable scholarly contribution in this field, theissues of adapting financial management of transport
enterprises to the conditions of the modern global crisis remain insufficiently developed and require
further scholarly consideration.

Aim and Tasks of the Article. The purpose of the article is to develop theoretically grounded and
practically oriented approaches to forming a system of adaptive financial management at transport
enterprises under the conditions of the modern global crisis. Achieving this objective involves solving
the following tasks: studying the impact of global crisis phenomena on the financial condition of
transport enterprises; analysing existing financial management tools and assessing their adequacy to
modern challenges; and identifying the key elements of adaptive financial management and
substantiating mechanisms for their implementation in the management practice of transport industry
business entities.

Presentation of the Main Research Material. The transport industry occupies a special place in
the national economic system, performing the role of an infrastructural framework that ensures the
continuity of trade turnover, population mobility, and the integration of regional markets into a unified
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economic space. The specifics of financial management at transport enterprises are determined by a
number of industry-specific features: the high capital intensity of fixed assets (rolling stock,
infrastructure, depots, terminals), their long depreciation periods, a significant share of fixed costs in the
cost structure of transportation, and a substantial dependence of revenues on seasonal fluctuations in
demand and external market conditions [1, p. 5; 2, p. 8]. Moreover, transport enterprises operate under
conditions of strict state regulation of tariffs and social obligations, which limits their flexibility in
pricing policy and revenue management. In view of the above, financial management in the transport
sector performs the following key functions: strategic financial planning that takes into account the
cyclical nature of industry demand; management of investment activity under conditions of capital-
intensive rolling stock renewal; optimisation of the cost structure and management of operating leverage;
ensuring financial stability by maintaining an optimal ratio of equity and debt capital; and managing
liquidity and cash flows in order to ensure the timely fulfilment of obligations to creditors and the state
[3, p- 49; 4, p. 102].

Key Performance Indicators of Financial Management at Transport Enterprises. The
effectiveness of financial management at transport enterprises is assessed using a system of quantitative
and qualitative indicators that reflect various aspects of financial and economic activity. The main
financial indicators include: the financial autonomy ratio, which characterises the share of equity in the
overall structure of funding sources; return on assets (ROA) and return on equity (ROE), which reflect
the efficiency of the enterprise's resource use; the current liquidity ratio as an indicator of solvency; and
the EBITDA margin, which allows for an assessment of operating profitability taking into account the
industry-specific depreciation burden [5, p. 76; 6, p. 93]. Alongside traditional financial indicators,
current financial management practice in the transport sector is increasingly applying industry-specific
KPIs: cost per unit of transport work (ton-kilometre, passenger-kilometre), the rolling stock capacity
utilisation ratio, the share of fuel and energy costs in the cost structure, and the timeliness of
transportation as a factorin building reputational capital and the enterprise's long-term financial stability
[7,p. 115; 8, p. 38].

Modern approaches to financial management of transport enterprises focus on integrating digital
analysis and forecasting tools into the management decision-making process. Foreign researchers are
actively developing concepts of dynamic financial planning based on scenario modelling, stress testing,
and the application of machine learning methods for assessing financial stability [8; 9]. In domestic
scholarship, Momot T. V. and Havrylenko N. I. [8, p. 39] proposed a comprehensive model of financial
diagnostics for transport enterprises under martial law, which takes into account the specifics of the
industry's functioning under extreme conditions and allows for prompt adjustment of financial strategy
in response to changes in the external environment [9, p. 2]. At the same time, the issues of forming
adaptive mechanisms for working capital management, optimising investment activity, and building
effective financial controlling systems under conditions of chronic instability remain insufficiently
researched.

Geopolitical Factors and Their Industry-Specific Consequences. The deepening of geopolitical
instability, in particular the escalation of armed conflicts and the imposition of large-scale economic
sanctions, has caused a systemic deformation of international transport corridors and a fundamental shift
in cargo flows across the Eurasian region. For Ukrainian transport enterprises, martial law has resulted
in the destruction of critical infrastructure, the forced closure of a number of routes, the evacuation of
rolling stock from combat zones, and a significant restriction of access to insurance products owing to
the refusal of international insurers to cover war-related risks (Table 1) [4, p. 107].

The closure of airspace and the rerouting of maritime traffic around conflict zones have led to an
increase in logistics costs, substantially reducing the competitiveness of domestic carriers on the
international transport services market [5, p. 77]. The current global crisis is shaped by interrelated
macroeconomic destabilising factors that, taken together, exert unprecedented pressure on the financial
condition of transport enterprises.

First and foremost, attention should be drawn to energy price volatility, which directly affects the
operating cost structure of transport enterprises, since the share of fuel and energy costs in transportation
costs traditionally ranges from 25% to 45% depending on the mode of transport [1, p. 15]. The sharp
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rise in the prices of diesel fuel, aviation kerosene and electricity in 2022—2025 made it impossible to
maintain planned profitability without revising tariffs, which proved an extremely difficult task under
conditions of strict state regulation.

At the industry level, crisis phenomena manifest themselves through disruptions in global supply
chains, which have caused an acute shortage of spare parts and components for rolling stock. The
dependence of domestic carriers on imported technical components, combined with the devaluation of
the hryvnia and the imposition of sanctions, has led to rising maintenance costs and an increasing share
of inoperable rolling stock [6, p. 81]. The scale and complex nature of the crisis impacts on the transport
industry convincingly demonstrate the inadequacy of traditional reactive approaches to financial
management and necessitate the formation of a qualitatively new system of adaptive financial
governance.

Table 1 — Classification of Global Crisis Factors and Their Impact on the Financial Condition of
Transport Enterprises
Impact on the Financial Condition of
Transport Enterprises

Crisis Factor Deterioration Indicator

MACROECONOMIC FACTORS

Rising operating costs, margin compression, EBITDA margin decline of

Fuel and energy price volatility inability to promptly revise tariffs 15-30%

Higher cost of imported spare parts, foreign-
National currency devaluation currency leasing payments,and externaldebt
servicing

Financial expenses increase of
20-40%

Depreciation of current assets, rising cost of
Inflationary pressure materialresources, declining real household
income

Transportation demand
reduction of 10-25%

GEOPOLITICAL FACTORS

Infrastructure destruction, forced route

o .
Armed conflicts and martiallaw | suspension, rolling stock evacuation,insurance Up t035% of rolling stock

- taken out of operation
restrictions
Closure of international Loss of'transit revenue, reduction in international Transit revenue decline of
corridors and borders cargo flows, route reorientation 40-60%
INDUSTRY FACTORS
Disruption of global logistics Spare parts shortages, maintenance delays, Rolling stock downtime
chains declining fleet technicalreadiness ratio increase 0f20—45%

Rising administrative costs, need for investment | Non-production costincrease

Increasing regulatory burden in environmentalcompliance of8—15%

Source: compiled by the authors

Financial Condition Analysis of JSC Ukrzaliznytsia. To assess the financial condition of
Ukraine's transport sector enterprises, JSC Ukrzaliznytsia was selected — the state monopolist in railway
transportation, which accounts for over 40% of the country's total freight volume and about 70% of
passenger traffic. This choice is determined by the company's system-forming role in the state's transport
infrastructure, the public availability of its financial statements, and its representativeness for analysing
industry trends. The authorised capital of JSC Ukrzaliznytsia exceeds UAH 223 billion, its workforce
numbers over 220 thousand employees, and its railway network covers more than 19 thousand
kilometres [3, p. 52].

An assessment of the liquidity indicators of JSC Ukrzaliznytsia for 2021-2025 (Table 2) reveals a
systemic shortage of short-term liquid assets. In the crisis year of 2022, the current liquidity ratio fell
below one (0.98), indicating that current liabilities exceeded current assets. The level of absolute
liquidity is particularly critical: values of 0.08 in 2022 and 0.12 in 2023 were substantially below the
standard (> 0.2), indicating a chronic shortage of cash.
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Table 2 — Dynamics of Key Financial Indicators of JSC Ukrzaliznytsia for 2021-2025

Indicator 2021 2022 2023 2024 2025 Standard
L. Liquidity

Current liquidity ratio 142 0.98 1.11 1.07 0.94 >1.5-2.0
Quick liquidity ratio 0.87 0.61 0.74 0.69 0.58 >0.7-1.0
Absolute liquidity ratio 0.14 0.08 0.12 0.10 0.07 >0.2-0.25
II. Financial Stability

Autonomy ratio 0.54 0.49 0.51 0.48 0.44 >0.5
Financial leverage ratio 0.85 1.04 0.96 1.08 1.27 <1.0
g‘:’l‘; working capitalcoverage 0.18 ~0.03 0.09 ~0.05 -0.11 >0.1
II1. Efficiency

Return on assets (ROA), % 3.1 24 1.8 -0.5 -1.8 >5%
Return on equity (ROE), % 5.8 -4.9 35 -1.0 -3.7 > 10%
EBITDA margin, % 18.4 9.7 14.2 10.3 6.8 >20%
IV. Risks

Interest coverage ratio (ICR) 2.4 1.1 1.8 1.4 09 >3.0
Share of long-term liabilities, % 31.2 38.7 354 37.2 40.1 <40%
Altman Z-score 2.31 1.64 1.97 1.82 1.61 >2.67

Source: compiled by the authors based on the company's financial statements [9,p. 5; 10, p. 14].

The level of absolute liquidity remains particularly critical: in 2024 the absolute liquidity ratio fell
t0 0.10, and in 2025 to 0.07, reflecting a growing liquidity deficit [4, p. 101].

An analysis of financial stability indicators shows the company balancing on the edge of standard
values. The autonomy ratio fell to 0.49 in 2022, indicating growing dependence on external creditors.
Simultaneously, the financial leverage ratio exceeded the critical value of 1.0, reaching 1.04. The own
working capital coverage ratio turned negative (—0.03) in 2022, confirming that part of non-current assets
was being financed through short-term liabilities [5, p. 12; 6, p. 92]. Table 3 presents the SWOT financial

profile of JSC Ukrzaliznytsia under crisis conditions.

Table 3 — SWOT Financial Profile of JSC Ukrzaliznytsia under Crisis Conditions

« Strengths

X Weaknesses

* Monopoly position in the railway transportation market
* Extensive network (over 19 thousand km of'track)

* Equity share> 50% (2021, 2023)

* State support and sovereign guarantees

* Potential for restoring transit cargo flows

* Access to EBRD and EIB programmes

* Negative profitability in 2022 (ROA = -2.4%)
* Critical wear of rolling stock (> 70%)

« Insufficient level of absolute liquidity

* Dependence on state tariff decisions

* Growing debtburden due to devaluation

* Infrastructure destruction in combat zones

« Opportunities

X Threats

— Attracting international financing for reconstruction
— European integration and access to the EU market
— Development of multimodalcorridors

— Digitalisation and implementation of ERP systems

— Growing demand for transportation amid recovery

— Continuation of hostilities and missile strikes

— Volatility of the hryvnia exchange rate and inflation
— Shrinking cargo base (grain, metallurgy)

— Competition from road transport

—Risk of default on external obligations

Source: compiled by the authors
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Profitability indicators reflect the impact of martial law on the company's operating efficiency.
Return on assets (ROA) turned negative in 2022 (-2.4%), while return on equity (ROE) stood at —4.9%.
At the same time, the EBITDA margin, despite a sharp decline from 18.4% in 2021 to 9.7% in 2022,
remained positive, indicating that operating profitability before depreciation and financial expenses was
preserved [7, p. 115]. The interest coverage ratio (ICR) fell to a critical level of 1.1 in 2022, and the
Altman Z-score declined to 1.64 — below the threshold value of 1.81, which corresponds to the
“bankruptcy zone” [8, p. 38].

Systematising the analysis results in the format of a SWOT financial profile (Table 3) allows for
a comprehensive assessment of the competitive position of JSC Ukrzaliznytsia. Key strengths include
its monopoly market position, extensive infrastructure, and the capacity to attract international financing
with state support. A strategic opportunity — restoring transit potential after the end of the armed conflict,
combined with EBRD and EIB programmes — creates preconditions for a substantial improvement in
the financial condition over the medium term [5, p. 76].

The analysis revealed systemic problems across all dimensions studied: critically low liquidity,
deteriorating financial stability, negative profitability in 2022, and an increasing risk of insolvency. In
2024-2025, the company returned to loss-making operations (net losses of UAH 2.71 billion and UAH
7.66 billion, respectively), with key indicators deteriorating again, confirming the systemic nature of the
crisis. The key prerequisites for stabilisation remain: diversifying funding sources, implementing
dynamic financial planning, optimising the debt portfolio, and increasing investment in rolling stock
renewal [1, p. 8; 4, p. 102].

Adaptive Model of Financial Management for Railway Transport Enterprises. Financial
management tools at railway transport enterprises encompass a set of interrelated methods and
mechanisms for managing key financial processes. Cash flow management is implemented through the
introduction of a budgeting and cash planning system, the use of liquid asset balance optimisation models
(in particular, the Baumol-Allais and Miller—Orr models), and automated payment systems that
synchronise incoming and outgoing cash flows in light of the seasonal unevenness of transportation.
Debt burden management involves forming an optimal capital structure based on debt service coverage
ratio (DSCR) indicators and financial leverage ratios, as well as restructuring liabilities through
refinancing instruments and the issuance of infrastructure bonds [8, p. 40].

The adaptive model of financial management for railway transport enterprises represents a
dynamic system of interrelated management blocks functioning under conditions of external
environment uncertainty. The model is structured into six hierarchical blocks: the first block — risk
monitoring and diagnostics — involves the systematic identification of operational, financial, regulatory
and infrastructural risks using Value-at-Risk (VaR) methods and stress testing; the second block —
scenario planning —forms three alternative financial scenarios (“baseline”, “stress” and “development’)
based on Monte Carlo simulation methods; the third block combines four adaptive management
subsystems — cash flow (cash pooling, rolling budget, hedging), costs (ABC costing, target costing, zero-
based budgeting), debt burden (WACC optimisation, DSCR monitoring, restructuring) and investments
(risk-adjusted NPV, real options, PPP); the fourth block forms the integrated financial plan; the fifth
block ensures implementation through treasury control; and the sixth block carries out a deviation
assessment and triggers the feedback mechanism (Fig. 1).

In order to improve the effectiveness of financial management, it is recommended to implement
an integrated management accounting system on an ERP platform with budgeting, treasury and
controlling modules, which will ensure real-time transparency of cash flows. In parallel, it is advisable
to move from annual to rolling budgeting with a 12-month horizon and quarterly revision. To reduce the
debt burden, DSCR monitoring should be introduced at the level of individual investment projects, and
funding sources should be diversified through public-private partnership mechanisms and the issuance
of infrastructure bonds [10, p. 4].
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J BLOCK 1. RISK MONITORING AND DIAGNOSTICS
Identification - Assessment (VaR, stress testing)
Ranking by probability and impact

v

BLOCK 2. SCENARIO PLANNING

“Baseline" - "Stress" - "Development” scenarios
Monte Carlo simulation

Cash Flow Management ; Cost Management

» Rolling budget !« ABC and standard costing

« Baumol-Allais, Miller-Orr i+ Target costing by activity

* Currency risk hedging i« Operating cost benchmarking

+» Cash pooling centres i« Zero-based budgeting
3 H
2
2
; ........................................................................ , .......................................................................
3 Debt Burden Management : Investment Management
g !
2|« capital structure (WACC) i« Risk-adjusted NPV, IRR

* Real-time DSCR monitoring i« Project portfolio analysis

» Infrastructure bonds + Real options analysis

+ Concession financing i« PPP for capital assets

BLOCK 4. INTEGRATED ADAPTIVE FINANCIAL PLAN
Consolidated budget - Financial model - KPIs by scenario

v

. r BLOCK 5. IMPLEMENTATION AND CONTROL

Treasury control - Management reporting - KPI dashboard

w
BLOCK 6. DEVIATION ASSESSMENT AND ADAPTATION
Actual-vs-plan analysis - Revision triggers - Corrective actions

Fig. 1. Adaptive model of financial management for railway transport enterprises (incorporating
risk and scenario planning)
Source: developed by the authors
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Figure 1 illustrates the adaptive model of financial management for railway transport enterprises,
taking into account risk and scenario planning. The model has a hierarchical block structure
encompassing six interrelated blocks: risk monitoring and diagnostics, scenario planning, the adaptive
management subsystem (which includes cash flow, cost, debt and investment management), the
integrated adaptive financial plan, implementation and control, and deviation assessment and adaptation.
All blocks operate within the external environment and are aimed at achieving the ultimate outcome —
the financial stability, profitability and investment attractiveness of the enterprise [10, p. 6].

It is further recommended to introduce a system of key performance indicators (KPIs) for the
financial block, linked to the company's strategic objectives: return on assets (ROA), the interest
coverage ratio (ICR), unit costs per unit of transport work, and the liquidity level — with automated
display on the management dashboard. For managing the investment portfolio, it is ad visable to apply a
risk-adjusted NPV methodology with mandatory scenario analysis (“baseline”, “stress”, “optimistic™),
prioritising projects with a payback period of up to 7 years and a positive NPV under the stress scenario.

Conclusions and prospects for further research. This study has made it possible to systematise
the theoretical foundations and practical tools of financial management at railway transport enterprises,
and to substantiate the feasibility of implementing an adaptive management model that integrates
scenario planning, risk management, and a balanced scorecard system into a single management
mechanism. It has been established that improving the effectiveness of financial management in the
industry requires a comprehensive combination of cash flow, cost, debt and investment management
tools based on the principles of adaptability, transparency, and continuous feedback between the
strategic and operational levels of management. Prospects for further research are associated with
developing quantitative parameters of the adaptive model for specific types of railway enterprises,
testing machine learning methods for forecasting cash flows and debt burden, and studying the
international experience of financial management of railway operators under conditions of transport
services market liberalisation.
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BOBUPH O.1.

KaHAU1aT eKOHOMIUHUX HaYK, IOLEHT Kadenpu dinaHciBs,
OaHKIBCHKOT CTIpaBU Ta cTpaxyBaHHs, JIHIMPOBCHKMIA

HarioHaJ bHUI yHiBepcuTeT iMeHi Onecs ['oHuapa,

M. JIninpo, Ykpaina;

I''IOBAJIBHA HECTABIJIBHICTD TA AJJAIITUBHE ®ITHAHCOBE YIIPABJIIHHA
HIAITPUEMCTBAMMU 3AJIIBHUYHOI'O TPAHCIIOPTY

Ilpoonema. Cyuacnuii po3sumox cgimogoi eKoHOMIKU CYNPOBOONCYEMBCS HAP OCMAHHAM KPUZ0GUX ABULY,
o Hadyearoms cuUCmeMHO20 XApakmepy ma oXonoms yci cpepu 2ocnodapcvkoi oisnvHocmi. Tpancnopmma
2aJ1Y3b 3A3HAE 0COONUBO GIOUYMHO20 GNIUGY MAKUX 0eCMAOINIZYIOUUX YUHHUKIG, K GOJAMUILHICHb YiH HA
eHep2oHOCil, NOPYUEe HHA JI02ICHMUYHUX TAHYIORI6, CKOPOYeHHS 00CA2I8 BAHMANCHUX | NACAICUPCHKUX NepPese3eHd
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ma NOCUNeHHs 2e0NnOJiMuYHOT HeGUSHAYEHOCHI, WO 3YMOGIIOE HeOOCMAMHIO e(eKMUBHICb MPAOUYIIHUX
nioxX00ié 00 hiHAHCOB020 YIPAGILIHHA MPAHCHNOP MHUMU NIONPUEMCTIBAMU.

Mema. Memorw cmammi € po3pooxa meopemuiro 0OIPYHMOBAHUX | NPAKINUYHO OPIEHMOBAHUX NIOX00I8
00 (hopMYBAHHS CUCMEMUAOANMUBHO 20 (IHAHCOBO20 MEHEONCMEHNY HA NIONPUEMCMBAX MPAHCHOPHTY 6 YMOBAX
CYYACHOT C6IMOBOI KPU3U.

Memoou oocniormcennsn. Y npoyeci 00cniodiceHHs: 3aCcmoco8y8anucs Memoou CUCmemMHO20 AHAI3Y,
nopieHAIbHO20 (inancosoeo ananizy ma SWOT-ananizy, uo 003601110 KOMIIEKCHO OYIHUMU (PIHAHCOBULL CMAH
MPAHCNOPIHUX NIONPUEMCHIB 8 YMOBAX NEPMAHEHMHO T He CIMADITbHO CHI.

OcHoegni pe3y1bmamu 00Cionucenns. J[ocniodiceHo 6niue 2100aIbHUX KPUZ0GUX SGUUY HA QIHAHCOBULL
Ccman NIONPUEMCME MPAHCHOPNIHOT 2ANY3i, NPOBEOCHO KOMWIEKCHUI AHANI3 OUHAMIKU KITOYO8UX (DIHAHCOBUX
nokasuuxie AT «Yrpzaniznuysy 3a 2021-2025 poxu, sikuii 6useué cucmemHe No2ipuieHHs 1iK8IOHOCHI,
Ginancosoi cmiiikocmi ma penmadeibHOCHmi, PO3PoOIeHO A0ANMUBHY MOOENb (IHAHCOBO20 MeHEONCMEHINY
nIONPUEMCME 3ANIZHUYHO20 MPAHCNOPITY, CIMPYKMYPOBAHY 30 UWLICMbMA IEPAPXIYHUMU OIOKAMU. MOHIMOPUH2
PU3UKI6, cyenapue NIAHY8ANHA, AOANMUEHI NIOCUCTe MU YRPABLiHHA, POPMYSAHHS THME2POB8AHO20 NIAHY,
peanizayis uepe3 KazHA4eUCLKUL KOHMPOb Ma OYiHKA 8IOXUNEHDb.

Haykoea nosusna. O61pyHmoeano KoHyenmyaisti 3acadu a0anmueHo20 QIiHaHco8020 MeHeOHCMeHNY
MPAHCNOPMHUX NIONPUEMCIG, Wo iHmezpylomb incmpymenmu Value -at-Risk, cmpec-mecmyeanns, ko831o20
010021cemysaniss ma pu3uK-ckopucosanozo NPV 6 eOuny ynpasnincoky cucmemy 3 Mexauizmom be3nepepeHoco
360POMHO20 36'513KY, 3aNPONOHOBAHO CUCHEM) KIACUPIKAYIT KPU30BUX PAKMOPIE 30 MAKDPOEKOHOMIYHUMU,
2e0NOJIMUYHUMU A 2ATTY3e UM U 2PYNAMU 3 8IONOBIOHUMU Killb KICHUMU IHOUKAMOPamul IX 6niU8Y Ha (iHAHCOBUIL
CMaH NIONPUEMCIG.

Bucnoeku. 1liosuwenns egexmuenocmi Qhinanco8o2o ynpaesiinms mpancnopmuoio 2aiy33io nompeodye
KOMNJIEKCHO20 NOECOHAHHA THCMPYMeNmMI6 YNPAGNiHHA 2POUlOSUMU NOMOKAMU, SUMPAMAMU, OOP206UM
HABAHMANCEHHAM MA TH8e CMUYISIMU HA 3ACA0ax adanmugHocnii il npo3opocmi. Po3pooneni pexomenoayii uyjooo
6nposaddicentst inme2poganoi ERP-cucmemu 3 Mooynsmu 61003cemyBantst ma ka3Haveicmed, nepexooy Ha
K083He 0100cemysants, 3anposaddicennss DSCR-monimopuney ma cucmemu KPI ¢hinancosoeo 610ky €
6e3nocepednvo 3acmocosnumu y npaxmuyi ynpasninua AT « Yipzanizuuysy ma inwux eenuxux nionpuemcme
mpancnopmuol eanysi. Ilepcnexmusu nooauiux 00 ciodtcens nos'sa3ani 3 po3pooxoo KibKiCHUX napamempie
aoanmuBHoi Mooeni 0J151 KOHKPe MHUX MUNI8 3ALI3HUYHUX NIONPUEMCME MA ANpodayicro Memooie MAaulUHHO20
HABYAHHS Y NPOZHO3YE8AHHI QIHAHCOBUX NPOYECIS.

Knwuoei crosa: pinarncosuit meneOxcmeHm, adanmueHa Mooeib, mpancnopniHi NIONPUEMCmea, Kpuzo6i
saeuwa; SWOT-ginancosuiinpoghin, ginancosacmiixicmn, AT « Vrp3anizuuysy, cyenape niaHy8aHHs,; pusiK-
MeHeOHCMeHM.

Qoepoicano peoaryicro: 14.02.2026
Ipuiinamo oo nyoéaikayii: 11.03.2026
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