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FORECASTING INVESTMENT ACTIVITIES OF
RAIL TRANSPORT ENTERPRISES USING TREND
MODELS

ABSTRACT

The object of the study is the investment activity of railway transport enterprises. The
purpose of the work is to forecast the investment activity of railway transport enterprises
by using economic-mathematical methods and models, namely trend models. The in-
formation base of the study is the data of the State Statistics Service and the Ministry
of Finance. It has been proven that the transport industry is one of the important
branches of the national economy, which provides a logistic connection from the trans-
portation of passengers to the transportation of goods. On the basis of economic-math-
ematical models (one-dimensional trend forecasting methods), a conceptual scheme for
building forecast values of investment activities of railway transport enterprises has
been suggested, with the help of which it is possible not only to forecast capital invest-
ments but also to propose measures for their increase. The results of investment fore-
casting by funding sources are given (at the expense of state budget funds, local budget
funds, own funds of enterprises and organizations, bank loans and other loans, funds
of foreign investors, funds of domestic investment companies, funds, etc., public funds
for housing construction, other funding sources). Investments are distinguished by
types of economic activity: "Transport, warehousing, postal and courier activities". The
received forecast values of investment activity have been interpreted. Measures to in-
crease the investment activity of railway transport enterprises are proposed. The results
of the study can form the basis of the formation of the state strategy for the regional
development of the country and, separately, in the development of plans and recom-
mendations for the development of railway transport enterprises at different levels of
management.

Keywords: enterprises, railway transport, investments, management, forecasting

JEL Classification: P12, G31

INTRODUCTION

Transport has always been of great importance in the economic development of any
country. Thus, a highly developed transport infrastructure is a catalyst for the develop-
ment of all spheres of the state's life. It is with the help of the transport system that
relationships are established from people (passengers) who take part in the transport
process to goods transported by one or another mode of transport. Transport infra-
structure provides solutions to various state-wide problems of an economic, social and
political nature, including the economic security and integrity of the state, strengthening
its defence capability. Thus, considering the military actions taking place on the territory
of Ukraine as a result of the invasion of the russian federation transport companies take
an active part. They are engaged in the evacuation of the population from the occupied
and affected territories, provide the population with humanitarian aid and deliver mili-
tary equipment for the armed forces of Ukraine to the territory where hostilities are
directly taking place.

Scientific research on this topic is of crucial importance since it is railway transport that
creates the prerequisites for the socio-economic development of the country, expands
its external economic activity and international relations, ensures competitiveness and
increases the volume of manufactured products. The results of such studies have prac-
tical application since the development of the transport industry prompts the need to

202

DOI: 10.55643/fcaptp.3.50.2023.4064


https://fkd.net.ua/
https://www.fta.org.ua/
https://doi.org/10.55643/fcaptp.3.50.2023.4064
mailto:polkin87@ukr.net
https://orcid.org/0000-0001-9597-5748
https://orcid.org/0000-0002-5135-0006
https://orcid.org/0000-0001-6443-8560
https://orcid.org/0000-0002-3273-7635
https://orcid.org/0000-0002-5616-3648
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
Volume 3 (50), 2023

introduce reform measures, state support and search for new mechanisms to increase the investment activity of railway
transport enterprises.

LITERATURE REVIEW

In general, a large number of scientists, both in Ukraine and abroad, have dealt with the issues related to the investment
activities of enterprises. Thus, the work [5] presents the analysis of the results of material investments in enterprises of
Malopolske Voivodeship in Poland, in two groups of entities: those that implemented investments at the expense of Euro-
pean Union subsidies and those financed from other sources without using EU assistance. However, the author did not
take into account support for business from the state and regional administration. The directions of investment activity of
enterprises of Uzbekistan are suggested in work [6] and recommendations are given for its improvement, however, these
recommendations cannot be adapted for the Ukrainian economy. The author [7] investigated the investment activity of
enterprises as a basis for the development of strategic activity in Ukraine. As a result of his research, the author proposes
to strengthen the financial system of the country, without justifying how this will be reflected in the regulatory and legis-
lative framework. They substantiated the relevance of budgetary investment for enterprises as a whole [8], at the same
time, the study did not take into account proposals for the development of a methodology for conducting an audit of the
efficiency of budgetary investments. Investment projects as tools for decision-making based on commercial, technical,
environmental, economic, financial and social analysis were given in the study [9]. It should be noted that, along with the
undoubted advantages of the proposed organizational and economic mechanism for stimulating investment activity, ques-
tions regarding the effectiveness of the application of various modelling methods are not fully resolved. The investment
opportunity for infrastructure enterprises was also investigated in [10]. The author analyzed the main approaches to
determining the essence of investments and investment activities of the enterprise as a whole, however, she did not take
into account separately the investment opportunity for transport enterprises, including railway ones. Investment activity
at manufacturing enterprises was also studied in work [11], where the main external factors affecting it were identified,
not taking into account internal factors that play an important role in the economy. In the study [12], attention was paid
to the legislation that defines the general, legal, economic and social conditions of investment activity of business entities,
but the authors did not substantiate what measures should be implemented in order to change the legislation. The invest-
ment activity of transport enterprises was also analyzed in works [13-14], however, the authors' research was conducted
without considering the level of socioeconomic development of the state.

Special attention should be paid to works on the investment activities of railway transport enterprises. Thus, the importance
of attracting investments in railway transport for the introduction of digital technologies into its operations is proposed in
[15]. It is worth noting that the author of the work did not take into account the cost of implementing digitization based
on the use of co-adaptive compatible digital solutions and the formation of a single information and digital space for their
growth. The prerequisites for the implementation of public-private partnership projects at railway enterprises in order to
increase their investment activity were formed in studies [16-17], however, proper attention was not paid to the improve-
ment of the normative-legal and organizational-methodical base in the investment sphere. For example, the paper [18]
suggested potential directions of investment policy in railway transport, while possible sources of investment support for
implementation and their forecast values were not provided. Four models of innovative resource sharing for railway
transport enterprises (equipment sharing, personnel sharing, engineering team sharing, ideas and development sharing)
are highlighted in [19]. However, the proposed implementation mechanisms that have been formed do not take into
account the influence of external factors.

Having analyzed the works [5-19], it can be stated that each of the scientists in their works investigated investment
activity, forming certain mechanisms and directions for its improvement at enterprises. However, such mechanisms do not
provide for the determination of the forecast values of the investment activities of enterprises, by using trend methods
and models, especially this applies to railway transport enterprises, which currently play an important role in the transpor-
tation of passengers and cargo in cities, regions and the country in general. This indicates the need to determine forecast
values, priority directions and ways to increase the investment activity of railway transport enterprises of Ukraine in order
to ensure the recovery of the transport industry.

AIMS AND OBIJECTIVES

The purpose. To forecast the investment activity of railway transport enterprises using modern economic and mathematical
methods and models, namely trend models.

DOI: 10.55643/fcaptp.3.50.2023.4064 203


https://fkd.net.ua/
https://www.fta.org.ua/

®IHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMW TEOPIT TA MPAKTUKY
Tom 3 (50), 2023

To achieve the set goal, the following tasks were formed in the work:

= to justify the importance of investment activities, including capital investments, for railway transport enterprises;

= to forecast capital investments by sources of financing in Ukraine in general, as well as distinguish them by types of
economic activity;

" to form measures to increase the investment activity of railway transport enterprises.

METHODS

The object of the study is the investment activity of railway transport enterprises. In order to solve the problem of deter-
mining the number of investments and measures of their increase at railway transport enterprises, a conceptual scheme
is proposed, which is formed on the basis of economic and mathematical methods and models. The data [2-3, 20] on the
investment activities of enterprises have become the information base of this study. The main hypothesis of the study is
that the work of the transport industry in the war and post-war periods has its own characteristics, which require detailed
study. This is related to the improvement of the quality of transport services and international economic cooperation - the
entry of Ukraine into the European transport system, as a country that has received the status of a candidate for EU
membership. Such a problem has become relevant also in connection with the reform of the transport industry and the
admission to the organization of the transportation process of state, private and international investments, where capital
investments play an important role in the development of the transport industry potential.

It is worth noting that there are currently a large number of methods and models used by scientists to determine predictive
values. These include adaptive forecasting models, ARIMA models, trend models, etc. Thus, trend models of one-dimen-
sional time series forecasting, which are one of the most promising areas of research, have become widespread. To assess
the quality of forecasts, such models allow for avoiding the levelling of aggregate positive and negative deviations of the
actual values of indicators and those determined using quantitative forecasting methods. It is also worth considering that
the advantages of using trend models are their simplicity and the speed of calculations. At the same time, the use of an
additional package of application programs is not expected. On the basis of trend models, it is possible to make a forecast
about the development of the investigated process for the future period. Forecasting on the basis of a time series of
economic indicators refers to a one-dimensional forecasting method based on extrapolation, that is, it allows the continu-
ation of the trend observed in the past into the future. With this approach, it is assumed that the predicted indicator is
formed under the influence of a large number of factors, which are either impossible to single out, or about which there
is no information [21].

The peculiarity of trend models is, first of all, that they reflect the initial characteristics of a number of indicators and are
able to continuously take into account the evolution of the dynamic properties of the studied processes. The purpose of
trend models is to build self-adjusting economic and mathematical models that are able to reflect changes over time, take
into account the informational value of various members of the temporal sequence and give fairly accurate estimates of
future members of this series. Thus, forecasting with multiplicative seasonality was proposed [22], as well as [23]. When
processing time series, information from the latest period is usually important, as it indicates the further development of
events.

Tabular and graphical methods have also been used in the study to summarize the data, which visually provides an
opportunity to compare retrospective and prospective values of indicators of investment activity.

RESULTS

It is worth noting that all types of transport are developed in Ukraine [22]:

= railway;
= road;
. marine;
= river;

. aviation;
. pipeline;
= underground (metro).

204 DOI: 10.55643/fcaptp.3.50.2023.4064


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
Volume 3 (50), 2023

fA

Table 1 shows the quantitative indicators of transported passengers and cargo by various modes of transport in Ukraine
from 2020 to 2022 according to the data [16-17].

Table 1. Volumes of transported passengers and cargo. (Source: summarized by the authors based on [16,17])

Indicators The volume of transported_ passengers by Volumes of transporte_d _goods by types of
mode of transport, million pass transport, million tons
2022 (as of 31.01.)
railway 6.3 26.2
road 86.8 13.9
water - 0.3
aviation 0.5 0.01
urban electric transport 115.8 -
pipeline - 6.0
2021 (as of 31.12.)
railway 81.3 314.3
road 1089.3 224.0
water 0.5 5.3
aviation 9.3 0.1
urban electric transport 1475.0 -
pipeline - 77.6
2020 (as of 31.12.)
railway 68.3 305.5
road 1083.9 191.4
water 0.3 5.6
aviation 4.8 0.1
urban electric transport 411.1 -
pipeline - 97.5

The analysis of the data presented in Table 1 shows that the largest amount of cargo over the past 3 years has been
transported by rail, and the smallest - by air. However, the shipping situation is only getting worse through the analyzed
years. A similar situation has developed with the number of passengers carried by mode of transport, where the top three
are occupied by urban electric transport, road and rail. Their numbers are also decreasing.

An example is the railway transport enterprises, which in 2018 made a passenger turnover of 28,685.2 million pass. km,
and in 2021 only by 15,709.0 million pass. km. [16]. First of all, this is due to the outbreak of the COVID-19 pandemic and
the period of complete lockdown, which led to crises in the transport industry both at the regional and state levels.

Thus, with the full-scale invasion of the russian federation on the territory of Ukraine in 2022 (Figure 1), the situation has
significantly worsened in all modes of transport, including railways. It is also worth noting that official sources present
information on the transportation of cargo and passengers, cargo and passenger traffic only for the third quarter of 2022,
which has already shown a significant drop in transportation indicators.

N 21327

Passenger-kilometres performed, min.pass.km

Volume of passengers transported, min. pass I 1168,4

Tonne-kilometres performed, min.tkm

T 129501,1

Volume of freight traffic, min.t \ 242,7

0,0 20000,0 40000,0 60000,0 80000,0 100000,0 120000,0 140000,0

Figure 1. Transported cargo and passengers, cargo and passenger traffic as of September 1, 2022. (Source: developed by the authors
based on [16])
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Thus, the dynamics of changes in the indicators of the transportation of goods and passengers for the analyzed period
show a significant drop, which indicates the need for immediate implementation of preventive measures. Of particular
importance is railway transport, which occupies the largest share of cargo and passenger transportation in Ukraine. The
advantage of railway transport is its reliability and relatively high speed of delivery of goods and passengers, independence
from weather conditions, regularity, mass character, versatility, etc. Figure 2 shows the dynamics of the change in the
transportation of goods by rail from 2014 to 2022. However, it should be borne in mind that in 2022 the data are given
for only one month (as of January 01).
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Figure 2. The dynamics of changes in the transportation of goods by railway transport from 2014 to 2022, million tons. (Source: devel-
oped by the authors based on [16])

Railway transport is one of the main branches of the national economy of Ukraine, which ensures its internal and external
transport and economic connections and the transportation needs of the population [23].

Investments are all types of values that are invested in objects of business and other activities [24]. One of the types of
investments is capital investment - financial resources directed to the reproduction of fixed assets, expansion, reconstruc-
tion and modernization of enterprises of various spheres of activity. Truly, outdated equipment, a large percentage of wear
and tear of fixed assets, a drop in the quality of the services provided and, in general, the unprofitability of railway transport
enterprises are, unfortunately, the realities of today. That is why capital investments play an important role in rebuilding
the economy of Ukraine.

In order to develop ways to increase the investment activity of railway transport enterprises in the post-war period, the
authors forecast capital investments by sources of financing. Funding sources include funds from the state budget, funds
from local budgets, own funds of enterprises and organizations, bank loans and other loans, funds from foreign investors,
funds from Ukrainian investment companies, etc., funds from the population for housing construction, and other sources
of financing. Among capital investments in Ukraine as a whole, capital investments by types of economic activity, KVED -
N (transport, warehousing, postal and courier activities) are singled out. The investment activity of Ukraine according to
data [2, 20] is shown in Table 2.

Table 2. Dynamics of changes in investment activity in Ukraine. (Source.: summarized by the authors based on [2, 20])

Years Capital inves_tment_s I_Jy sources of financ- Capital invest[n'ents b_y_types of economic
ing, million UAH activity, million UAH
2010 157617.0 17331.2
2011 211549.4 22844.4
2012 244214.6 27832.3
2013 231322.6 16497.6
2014 204061.7 13956.0
2015 251154.3 16278.0
2016 326163.7 24737.7
2017 448461.5 35702.2
2018 578726.4 44920.5
2019 623978.9 41371.9
2020 419836.6 26488.2
2021 528802.0 37374.7
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Table 2 shows the dynamics of changes in investment activity in Ukraine from 2010 to 2021. It is worth noting that in the
indicator of capital investments by types of economic activity, only transport (railway, sea, river, etc.), warehousing, postal
and courier activities have been analyzed.

For further forecasting of the investment activities of railway transport enterprises, a conceptual scheme has been formed,
which includes 7 main stages (Figure 3).

) 1. A collection of indiators characterizing investment activity

) 2. Formation of input data matrix

) 3. Analysis of the dynamics of actual indicators and selection of the trend equation

) 4. Calculation of forecast values of absolute indicators

) 5. Determination of forecast relative indicators (if necessary)

) 6. Standardization (if necessary) of forecast values

) 7. Calculation of predictive values and their interpretation

Figure 3. The conceptual scheme of construction of forecast values of investment activities of railway transport enterprises.

The complexity of modelling lies precisely at stages 1 and 2, which reflect the very indicators of investment activity on
official sources. In the 3rd stage, trends are constructed with the determination of the R2 determination indicator. This
indicator reflects the degree of approximation of the trend to the dynamics of the actual indicators (increasing the degree
of trend equations ensures an increase in R2, however, it is worth considering that sometimes the results go against the
economic interpretation of the analyzed indicators). In the 4th stage, the forecast values are calculated by substituting the
ordinal numbers of the forecast periods into the trend equation as variables. The 5th and 6th stages are carried out if
necessary, in case the indicators have different units of measurement, then their standardization is carried out, which will
bring all the investigated indicators closer to a single type, for the sake of effective further interpretation of the data. In
the 7th stage, the forecast values are calculated using retrospective information, namely, the results of previous calcula-
tions.

Forecast of investment activity by trend models is carried out using linear trend, exponential, polynomial, logarithmic and
power.

At the same time, the linear trend is used when necessary, when it provides a significantly high value of the R2 approxi-
mation reliability criterion. The listed dependencies look like this (1-4).

y=kXlnx, (1)
y =k xxb, (2)
y = b x ek**, 3)
y=kXx+b, 4)

where y — the predictive value of the indicator; x — the variable value of the trend equation, represented by the sequence
number of the period; k — coefficient at x; b — quantitative parameter of the trend equation.

The trend method involves the selection of a significant number of trends for each absolute (relative) indicator character-
izing investment activity. Thus, in accordance with the given conceptual scheme of construction of forecast values, forecast
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investments for railway transport enterprises have been determined, which will make it possible to form ways of develop-
ment and improvement of the transport industry as a whole.

The forecast values have been calculated by substituting the ordinal numbers of the forecast periods into the trend equa-
tion as variables. The main criterion for the selection of trends was the determination indicator R2, which reflects the
degree of approximation of the trend to the dynamics of the actual indicators. Thus, an increase in the degree of the trend
equations provides an increase in R2, so the choice of equations (1-4) depended precisely on the reliability criterion of the
R2 approximation - when it showed the maximum value.

The trend for determining capital investments by funding sources is shown in Figure 4. The best results according to the
R2 approximation reliability criterion were demonstrated by the linear trend.

800000

700000 y = 39025x + 98494

600000 6239789 L.

500000

400000 e 419836,6

.....
.....

300000
200000
100000

0
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Figure 4. The trend for determining capital investments by funding sources.

A similar selection of trends has been carried out to determine capital investments by types of economic activity. The best
results were demonstrated by the exponential trend. Thus, the trend for determining capital investments by types of
economic activity "Transport, warehousing, postal and courier activities" is shown in Figure 5.
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Figure 5. The trend for determining capital investments by types of economic activity "Transport, warehousing, postal and
courier activities".

Table 3 shows the results of determining the forecast values of investment activity for the period from 2022 (there are no
retrospective data) to 2024.

Table 3. The results of determining the forecast values of investment activity by the end of 2022-2024.

Indicator Trend equation R2
Capital investments by sources of financing, million UAH y = 39025x + 98494 0.7589
Capital investments by types of economic activity, million UAH y = 15735e0,0727x 0.4605
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Thus, the formed actual and forecast values of the investment activity of Ukraine are shown in Figure 6 by types of
economic activity in the forecast period.

2024 4682360848— 683869
2023 [ e e —— 644844
2022 4048726704— 605819
2021 373747_ 528802
2020 264882_ 419836,6
2019 shidd 623978,9
2018 | e 578726,4
2017 357022_ 448461,5
2016 247377_ 326163,7
2015 16278— 251154,3
2014 e — 204061,7

16497,6

2013 [ —— 231322,6

27832,3
2012 [ e—— 244214,6

22844,4

2011 e —— 211549,4
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2010 es— 157617

0 100000 200000 300000 400000 500000 600000 700000 800000

H Capital investments by types of economic activity, million UAH H Capital investments by sources of financing, million UAH

Figure 6. Forecast values of investment activity of Ukraine.

So, for example, the maximum values of capital investments by sources of financing in 2019 (investment volumes for the
studied period were the largest) amounted to UAH 623,978.9 million, and by the end of 2024, their growth is forecasted
by UAH 59,890.1 million. The situation is similar with investments by types of economic activity, the growth of which in
2024 compared to 2018 (investment volumes for the studied period were the largest) is forecasted to be UAH 1,903.108
million.

Considering the fact that the results of forecasting investment activity showed an increase in investment volumes in 2024,
local, regional and state authorities need to implement further preventive measures to support this trend. Such measures,
first of all, should be aimed at increasing the investment activity of railway transport enterprises, namely:

= improvement of the regulatory and legislative framework and ensuring its implementation;
= updating the production potential of railway transport enterprises;

= improving the quality of the services provided;

= search and attraction of state and international funds and grants;

= effective use and mobilization of own investment resources, etc.

DISCUSSION

Investments and investment activity are always at the centre of the attention of both scientists - theoreticians and man-
agers - practitioners. The issues of investments are relevant in the modern economy, since every enterprise is formed and
developed on the basis of financing and investments, and investment activities determine the conditions of their economic
development. Investment activity can be considered a purposeful process of constant search for investment resources
necessary for enterprises to ensure their efficient and uninterrupted work. Also, considering the military actions that are
taking place at the moment, investment activity, in this case, plays an important role. At the same time, taking into account
the future prospects - the accession of Ukraine to the European Union, the country's government must immediately resolve
issues related to the integration of the railway industry of Ukraine into the EU transport system, considering the improve-
ment of the quality of services provided by enterprises. However, the forecast values obtained in the study indicate an
increase in the volume of capital investments both by sources of financing and by types of economic activity. Therefore,
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it is important for the state government and the management of enterprises to continue to support and implement pre-
ventive measures in order to form a strategy for the development of the transport industry in the post-war period. It is
also worth considering that in order to obtain a higher-quality forecast value, the largest possible number of time series
(periods) is necessary. The study would only improve if other factors affecting the investment activity of enterprises were
also taken into account. However, such problems arise with the limitation and timeliness of data presented on official
sources.

The obtained research results are explained by the need to develop and find ways to increase the investment activity of
railway transport enterprises. The transport sector is one of the important sectors of the national economy. It is the
transport companies that provide the logistical connection from the transportation of passengers to the transportation of
goods (humanitarian aid, food products, military equipment, etc.) from the zone where hostilities are conducted to safer
ones and, in general, in the everyday life of everyone. Railway transport plays an important role in the total volume of the
transport system of Ukraine. However, for the development of further uninterrupted and high-quality functioning of railway
transport enterprises, it is necessary to implement investments.

The results of the analysis of the researched works [5-19] have shown the ambiguity of the authors’ opinions regarding
the formation of a single mechanism or algorithm for ensuring the investment activity of railway transport enterprises in
the future post-war period. Such mechanisms (algorithms) could be the basis of the strategy of innovation and investment
development of railway transport enterprises, which is suggested in the paper [25]. In the author's opinion, such a strategy
will stabilize the current situation within railway transport enterprises and ensure their ahead-of-the-line innovation and
investment development in the strategic perspective. However, the author did not take into account the forecast values of
indicators of investment activity for the future period. Railway transport as a priority direction of the country's strategic
development goals is also considered in work [26], however, the impact of the investment component on transport has
not been fully investigated. So, the peculiarity of this study is that the author's approach in the form of a conceptual
scheme for determining the forecast values of investment activity, based on economic and mathematical modelling, has
made it possible to forecast investments and develop measures to increase them. However, the main limitation of the
study is the fact that the procedure has not been tested in other sectors of the country's economy, with the exception of
transport.

The shortcoming of this study is the practical application of the conceptual scheme for constructing forecast values of the
investment activity of railway transport enterprises since the specificity of the activity of transport enterprises depends on
many factors that affect the range of input data. Therefore, to solve such shortcomings, it is necessary to pay attention to
the 1st stage of the conceptual scheme (Figure 3), since the quality of management decisions depends on the indicators
of investment activity chosen for the study.

The development of this study is in practical aspect for the state, as it makes it possible to consider forecast investment
volumes when forming the state strategy for regional development of the country, developing plans and recommendations
for the development of railway transport enterprises. However, when forecasting investment activity, one may face the
problem of timely publication of indicators on official sources, taking into account the military actions that are currently
taking place on the territory of Ukraine.

CONCLUSIONS

The dynamics of changes in indicators of transport in Ukraine, including railway, have been analyzed. The results have
shown a significant drop in indicators for the transportation of goods and passengers, freight and passenger traffic during
the studied period. Such negative changes require the immediate implementation of preventive anti-crisis measures.

It has been proven that investment activities, including capital investments, are an important basis for the reconstruction
of railway transport enterprises in the war and post-war periods. Capital investments have been distinguished by economic
activities, where "Transport, warehousing, postal and courier activities" are of particular interest.

A conceptual scheme for forecasting the investment activity of railway transport enterprises has been formed, which
includes 7 main stages. The results of forecasting capital investments by sources of financing, as well as by types of their
economic activity, have shown an increase in the amount of financing in the future, which is positive and indicates the
further need to implement and develop measures to increase the investment activity.

210 DOI: 10.55643/fcaptp.3.50.2023.4064


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE

Volume 3 (50), 2023

fA

The measures to improve the efficiency of investment activities of railway transport enterprises have been proposed. These
include improvement of the regulatory and legislative framework; updating the production potential of enterprises; im-
proving the quality of provided services; search and attraction of funds and grants; effective use and mobilization of own
resources.

10.

REFERENCES

Velyka ukrainska entsyklopediia. (2023).

Marcin, J. Piatkowsk. (2020). Results of SME
Investment Activities: A Comparative Analysis among
Enterprises Using and Not Using EU Subsidies in
Poland. Administrative Sciences, 1X1) 4, 1-26.

Aytmuratova, U. (2021). Directions to Increase the
Efficiency of Investment Activity in Enterprises.
International Journal of Innovative Research in
Science, Engineering and Technology, 1(4), 3910-
3913. DOI:

Chernyshov, V.V. (2021). Napriamy rozvytku
investytsiinoi diialnosti pidpryiemstv. Modern
Economics, 26, 167-173.

Sembieva, L., & Ismailova, A. (2021). Relevance of
budget investment and definition of its concept.
Herald of Economics.

Andia, W., Chavez, 0., Gabriela, M., & Carhuancho,
L. (2020). Investment projects: definition from the
process perspective. Cuadernos de Administracion,
36(66), 161-171. DOI:

Stepanova, A. (2021). Investment opportunities for
infrastructure innovations in Ukraine. Bulletin of
Taras Shevchenko National University of Kyiv.

11.

12

13.

14.

15.

16.

17.

18.

Myshko, O.A., & Kaminska, I.M. (2021). Osoblyvosti
upravlinnia investytsiinoiu diialnistiu vyrobnychykh
pidpryiemstv v umovakh ekonomichnoi hlobalizatsii.
Ekonomichnyi forum, 1(1), 142-147.

Bytov, V.P., Horbach, L.M., & Kotliarov, V.0. (2021).
Ekonomichni metody upravlinnia yak holovni vazheli
efektyvnoho rozvytku pidpryiemstva. Ekonomichnyi

Vodovozoyv, E., & Rudachenko, O. (2021). Devising a
procedure for ensuring entrepreneurship
protectionism in the context of financial capital
investments for the purpose of rehabilitation of the
transport sector. Eastern-European Journal of
Enterprise Technologies, 4/13(112), 34-41.

Kosova, T.D., Arseniuk, N.M., & Bui, P.S. (2022).
Adaptyvnyi finansovyi mekhanizm upravlinnia
investytsiiamy i kredytnym portfelem pidpryiemstva.
Problemy systemnoho pidkhodu v ekonomitsi, 2(88),

Obruch, H. V. (2020). Formuvannia kontseptsii
zabezpechennia zbalansovanoho rozvytku
pidpryiemstv zaliznychnoho transportu v umovakh
yikh tsyfrovoi transformatsii. Biznes Inform, 3, 119—

Haraiev, M. V. (2019). Investytsiinyi potentsial
pidpryiemstv zaliznychnoho transportu: formuvannia
ta rozvytok. Ekonomika ta derzhava, 7, 133-142.

Vasyliev, 0., Volokhov, V., Volokhova, I., Lukianova,
0., & Zhovtiak, H. (2019). Priority-partnership
approach as a mechanism for encouraging
investment activities at the railway transport. SHS
Web Conf, 67, 1-6. DOI:

Ovchynnikova, V.0., Dudin, D.D., & Diakova, N.M.
(2020). Systematyzatsiia faktoriv vplyvu na
investytsiinu diialnist pidpryiemstv zaliznychnoho
transportu. Prychornomorski ekonomichni studli, 58-

DOI: 10.55643/fcaptp.3.50.2023.4064

211


https://fkd.net.ua/
https://www.fta.org.ua/
https://vue.gov.ua/%D0%A3%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D0%B0:_%D1%82%D1%80%D0%B0%D0%BD%D1%81%D0%BF%D0%BE%D1%80%D1%82
https://vue.gov.ua/%D0%A3%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D0%B0:_%D1%82%D1%80%D0%B0%D0%BD%D1%81%D0%BF%D0%BE%D1%80%D1%82
https://vue.gov.ua/%D0%A3%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D0%B0:_%D1%82%D1%80%D0%B0%D0%BD%D1%81%D0%BF%D0%BE%D1%80%D1%82
https://vue.gov.ua/%D0%A3%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D0%B0:_%D1%82%D1%80%D0%B0%D0%BD%D1%81%D0%BF%D0%BE%D1%80%D1%82
https://ukrstat.gov.ua/
https://ukrstat.gov.ua/druk/publicat/kat_u/2021/zb/10/zb_Transpot.pdf
https://ukrstat.gov.ua/druk/publicat/kat_u/2021/zb/10/zb_Transpot.pdf
https://zakon.rada.gov.ua/laws/show/273/96-%D0%B2%D1%80%23Text
https://zakon.rada.gov.ua/laws/show/273/96-%D0%B2%D1%80%23Text
https://doi.org/10.3390/admsci10010004
https://doi.org/10.15680/IJIRSET.2021.1004161
https://doi.org/10.31521/modecon.V26(2021)-25
http://visnykj.wunu.edu.ua/index.php/htneu/article/view/1279
http://visnykj.wunu.edu.ua/index.php/htneu/article/view/1279
https://doi.org/10.25100/cdea.v36i66.7221
http://bulletin-econom.univ.kiev.ua/wp-content/uploads/2022/01/216.pdf
http://bulletin-econom.univ.kiev.ua/wp-content/uploads/2022/01/216.pdf
http://bulletin-econom.univ.kiev.ua/wp-content/uploads/2022/01/216.pdf
https://doi.org/10.36910/6775-2308-8559-2021-1-17
https://doi.org/10.36910/6775-2308-8559-2021-2-7
https://doi.org/10.36910/6775-2308-8559-2021-2-7
https://doi.org/10.15587/1729-4061.2021.238414
https://doi.org/10.32782/2520-2200/2022-2-15
https://doi.org/10.32782/2520-2200/2022-2-15
https://doi.org/10.32983/2222-4459-2020-3-119-127
https://doi.org/10.32983/2222-4459-2020-3-119-127
http://www.economy.in.ua/pdf/7_2019/19.pdf
https://doi.org/10.1051/shsconf/20196704014
https://doi.org/10.32843/bses.58-27

®IHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMW TEOPIT TA MPAKTUKY
Tom 3 (50), 2023

19. Toropova, V.I (2021). Instrumenty aktyvizatsii 23. Winters, P. R. (1960). Forecasting sales by
innovatsiinoi diialnosti pidpryiemstv zaliznychnoho exponentially weighted moving averages.
transportu. Prychornomorski ekonomichni studii, 67 Management Science.

””””””””””””””””””””””” 24. Biznes.diia (2023).
20. Ministerstvo finansiv Ukrainy. (2023). https://business.diia.gov.ua/en/cases/sistematizacia-

21. Klebanova, T.S., Dymchenko, O. V., & Rudachenko, =~ e s

0. 0. (2016). Otsinka, analiz i poperedzhennia 25. Kuzhavsky, M. (2021). Strategy of innovative and
kryzovoho stanu pidpryiemstv zhytlovo-komunalnoho investment development of railway transport
hospodarstva. Kharkiv. nats. un-t misk. hosp-va im. enterprises. Black Sea Economic Studies, 72-1, 106-
0. M. Beketova. Kharkiv: KhNUMH im. O. M. 111. https://doi.org/10.32843/bses.72-18
Beketova. 26. Gschosser, F., Cordes, T., Lumetzberger, D.,

22. Theil, H., & Wage, S. (1964). Some observations on Tautschnig, A., & Bergmeister, K. (2020). Railway
adaptive forecasting. Management Science. transport systems’ contribution to sustainable

development. IOP Conference Series: Earth and
Environmental Science

Pypayverko O., CBiT/imyHa B., lepmiHoBa C., KpacHoKyTcbkuid €., [TuckyH /1,

NPOrHO3YBAHHSA IHBECTULIIMHOI AIAJIbHOCTI NIANPUEMCTB 3AJII3HUYHOIO
TPAHCIMOPTY LWISAXOM BUKOPUCTAHHSA TPEHA,O0BUX MOAENEN

O6'EKTOM AOCNIMKEHHS BACTYNAE iHBECTULIIMHA AiSNbHICTb NiANPUEMCTB 3aMi3HUYHOIO TpaHCNopTy. MeTa poboTu: cnpor-
HO3YBaTW IHBECTULLIMHY AisNbHICTb NIANPUEMCTB 3aMi3HUYHOMO TPAHCMOPTY LWASXOM BUKOPUCTAHHSI EKOHOMIKO-MaTeMaTu-
YHMX METOAIB Ta Moaenen, a came — TpeHaoBuX. IHdopMaLiiHOK 6a30t0 AOCHIMKEHHS CTanu AaHi [ep)KaBHOI Cryx6u
CTaTUCTMKKM Ta MiHicTepcTBa (hiHaHciB. [JoBEAEHO, WO TPaHCMOPTHA rany3b € OAHIEID 3 BaX/IMBUX rany3ei HauioHanbHoI
€KOHOMIKM, sika 3abe3neyye NoricTMYHMIA 3B'A30K Bifl NEPEBE3EHHS NacaXupiB A0 NepeBe3eHHs BaHTaXiB. Ha ocHOBI eko-
HOMiKO-MaTeMaTUYHMX Moaeneit (OAHOBUMIPHMX TPEHAOBMX METOAIB MPOrHO3yBaHHS) 3anpOMOHOBAHO KOHLENTyasbHY
cxeMy nobyaoBu MPOrHO3HWUX 3HAUYEHb IHBECTMLINHOI AiSNbHOCTI NiANPUEMCTB 3ai3HUYHOrO TPAHCMOPTY, 3@ A0MOMOrol0
AIKOT BA@NOCS He NuiLle CNPOrHO3YBaTK KaniTasbHi iHBECTULT, @ 1 3aNpOMnoHyBaTV 3axo/u LWoAo iX 36iNbLieHHs. HaBeaeHo
pesynbTaTv NPOrHO3yBaHHS IHBECTULIN 3a mxepenamu cdhiHaHCyBaHHS (3a paxyHOK: KOLITIB AE€PXXaBHOIO BIOAXKETY, KOLTIB
MicLeBUX GHOMKETIB, BIACHMX KOLUTIB MiANPUEMCTB i OpraHisauii, KpeauTiB 6aHKIB Ta iHWMWX MO3MK, KOLITIB iHO3EMHMX
iHBECTOPIB, KOLUTIB BITUM3HSIHMX IHBECTULIIMHUX KOMMaHiii, hOHAIB TOLLO, KOLUTIB HAace/IeHHs! Ha BYAIBHULTBO XWUTNA, iHWWX
oxepen ¢iHaHcyBaHHs). BuokpemneHo iHBeCTuLii 3a BUAaMM eKOHOMIYHOI AisNbHOCTI: TPAHCNOPT, CKNaAcbke rocnogapc-
TBO, MOLUTOBA Ta Kyp €PCbKa AisfNIbHICTb. IHTEpNpeToBaHO OTPUMaHi NMPOrHO3HI 3HAYEHHS! IHBECTULIMHOI AisfbHOCTI. 3a-
MPOMOHOBAHO 3aX0AM WOAO MiABULLEHHS iHBECTULIMHOI AisNIbHOCTI MiANPUEMCTB 3a/i3HUYHOTO TPaHCMopTy. Pe3ynbTati
JOCNIMKEHHA MOXYTb NArTU B OCHOBY (hOPMYBaHHS AepXaBHOI CTpaTerii perioHasibHOr0 po3BUTKY KpaiHW Ta OKpeMo B
pO3pO6KY MiaHiB i pekoMeHAaLil WoA0 PO3BUTKY MiAMPUEMCTB 3ai3HUYHOMO TPAHCMOPTY Ha Pi3HMX PIBHSIX YNPaBiHHS.

KnrouoBi crioBa: nignpveMcTBa, 3ai3HUYHUIA TPAHCMOPT, iHBECTUMLT, YNpaBliHHSI, MPOrHO3yBaHHS
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