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Abstract. Accounting of financial results, especially in the context of leasing advertising space, is critical for the effective
development and expansion of the financial activities of the Kyiv metro in the context of digitalisation and socio-economic
changes. The purpose of the study was to examine the economic benefits of the financial activities of the Kyiv subway,
including the lease of outdoor advertising. The study used the methods of economic analysis, inductive, modelling, and
comparative. The results of the study showed that the lease of advertising space is accompanied by high profits of the
outdoor advertising industry and investments, characterised by the growth of the industry as a whole, but does not cover all
the costs of the Kyiv Metro utility. International advertising agencies and media companies may be interested in investing
in advertising space, which is the only outdoor advertising medium in the Kyiv Metro. Competition is becoming intense
in the areas of advertising and technology, which affects the metro’s advertising revenues. The urban terminal of the metro
includes advertising materials placed in stations and carriages, which provide visibility of advertising to passengers and
are important for attracting attention to brands. The growth in the market value of these advertising spaces indicates their
potential for investment, which may attract the interest of venture capitalists to new projects in this area. It has been found
that optimising the use of advertising space can significantly increase the profitability of the Kyiv metro. It has been found
that diversification of advertising formats and the introduction of digital advertising media can increase the profitability
of the subway compared to traditional methods. Collaboration with local businesses for advertising can increase revenues
and strengthen the connection between the metro and the local community. The results of the study can be useful for
finance and economics specialists in the field of public transport to optimise the financial performance of the enterprise
and improve the efficiency of resource management
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INTRODUCTION

The study of the independent calculation of the financial
performance of Kyiv Metro, in particular in the context of
leasing advertising space, is due to the growing importance
of public transport as an advertising platform. Many ad-
vertising brands prefer the subway because it provides a
large volume of potential consumers who use its services
on a daily basis. In the context of interactive technologies

and the development of media communication, the lease
of advertising space opens up new financial opportunities
for the metro. Modern advertising solutions, such as digital
screens, interactive panels and integration with mobile ap-
plications, can significantly improve the effectiveness of ad-
vertising campaigns and increase consumer interest. These
innovations can significantly increase advertising revenues,
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which in turn will affect the overall financial stability and
development of the metro. That is why it is crucial to con-
duct an independent calculation to determine the efficien-
cy of the existing use of advertising space and its impact on
the overall financial results, which will optimise the finan-
cial performance of the Kyiv Metro. The issues of financial
performance of underground transport systems and their
profitability are important not only for Kyiv. This issue is
becoming the subject of research in many countries, where
public transport plays a key role in the life of cities.

J.-H. Kwon (2024) explored the possibilities of increas-
ing the profitability of the subway by leasing movable and
immovable property for outdoor advertising, pointing to
the significant potential of this approach to increase profit-
ability and improve the financial performance of the utility.
The large flow of passengers at the capital’s metro stations
encourages advertisers to invest in creative advertising,
which not only helps to attract resources but also develops
new forms of advertising in the metro. The spatial capabil-
ities of the metro provide a great deal of scope for creativ-
ity in the production of advertising media, which, in turn,
generates useful content and has a positive impact on the
financial results of the company.

A. Buryachenko et al. (2024) concluded in their study
that in order to increase the level of targeted use of adver-
tising revenues by the Kyiv Metro utility, it is necessary to
reform the mechanism of interaction between the city and
intermediary companies, in particular, to establish direct
accounting of revenues at the market value of the space,
rather than a fixed price. In conformity with S. Boyko et
al. (2024), the introduction of digital advertising in the sub-
way could increase advertising revenues by 40% by 2027.

R. Mao et al. (2021), emphasise in their work the fact
that looking at the business structure, it is easy to find that
it is impossible for the metro to achieve profitability by re-
lying only on ticket sales. J. Zhou et al. (2019) found in their
study that the business strategy of a transport enterprise is
not to rely on traditional business, but to expand integrat-
ed services and form its own development characteristics.
That is why there are many types of advertising in the met-
ro, including video advertising (LED digital media in the
metro, mobile TV in cars, ads on platforms), print advertis-
ing (light boxes of channels, light boxes on platforms, light
boxes in station halls, special extra-large light boxes), wall
posters (light boxes of cars), and interior posters. However,
there is little information in researchers’ works about the
specifics of financial activities with regard to the lease of
advertising space.

Researchers L. Sun et al. (2020) consider in their works
the financial activities of the subway in terms of planning
and construction, emphasising the development of rail
transit networks in large cities and demonstrating trends
in the development of a single network where the subway
system should dominate. The researchers note that in large
cities there is less and less space for a metro system, but the
benefits of passenger traffic and generated time value are
not as obvious as the benefits of a central city line, which

affect the competitiveness of urban rail transport within
the city. In large cities with relatively developed urban rail
transit networks, their structure has many levels, including
urban metro, suburban rail and new transit systems, which
achieve better ridership effects. N. Gendron-Carrier et
al. (2022) concluded that it is important for each city to
consider how the multilevel rail network will be deployed
in the future, as it is related to the economic benefits and
sustainable development of the metro as a whole. However,
these works do not outline specific indicators that affect the
financial performance of the metro.

The purpose of this research article was to analyse the
economic benefits of the financial activities of the Kyiv sub-
way, considering revenues from the lease of outdoor ad-
vertising. The study was aimed at determining the impact
of this phenomenon on the overall development of urban
infrastructure and the economy of Kyiv.

MATERIALS AND METHODS

This study was based on the analysis of the financial per-
formance of Kyiv Metro, taking into account the lease of
advertising space for 2019-2023. In the course of its con-
duct, the methods of economic analysis, inductive, model-
ling, and comparative were used. The method of economic
analysis at the stage of assessing the financial performance
of Kyiv Metro allowed us to describe the general vision of
the financial structure of the organisation, its profitability,
solvency, and risks. The official financial statements of the
municipal enterprise were analysed (Department of inter-
nal..., n.d.; Official website of Kyiv Metro, n.d.; Portal “Ky-
ivaudit’, n.d.; Audit report..., 2024). The key to diagnosing
financial indicators was the quantification and assessment
of the balance between profitability and risk.

To calculate the formation of the price of renting ad-
vertising space, a common unit of variable costs was deter-
mined by the formula:

CV,=CV, (1)

where CV is the variable cost and F is the fixed cost, con-
sidering that T is the contribution factor, or the percent-
age margin of the contribution, which will serve to add to
CV and thus form the price sought to cover the fixed cost.

The use of the inductive method allowed us to iden-
tify the financial models used at the enterprise, as well
as the specifics of its economic indicators, in particular
in the context of advertising space rental indicators. This
method helped to identify the features and characteris-
tics of the enterprise’s functioning in the current Ukrain-
ian market. The modelling method in the formation of
the mechanisms of financial activity of the municipal en-
terprise “Kyiv Metro” was represented by such forms of
economic data as panel data, and binary logistic regres-
sion. This ensured an objective analysis of the observed
economic phenomena to generate numerical data to
describe the financial environment. Thus, these models
emphasised the existing relationships between external
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variables represented by numerical forms. This allowed
us to obtain descriptive elements that helped to general-
ise the behaviour of the analysed variables in the context
of advertising space leasing.

The comparative method was used to compare the data
provided in the financial statements of the utility compa-
ny with the results of the study. This allowed us to iden-
tify the peculiarities and differences in the information,
which pointed out the need for an independent analysis of
the financial performance of the Kyiv Metro. As a working
hypothesis, it was assumed that the minimum profit to be
earned is a function of the value of total capital employed,
consisting of interest earned on the liability and revenues
expected from the subway. Thus, assuming that the weight-
ed cost of total capital employed is defined as:

CP=RP/A+RC/A’ (2)

where Cis the ticket yield, R, , is the ratio of the ticket price
P to the total assets A, R is the return on advertising capital
C, and R C/A is the proportion represented by capital rel-
ative to the total assets of the advertising space lease. This
means that the profit structure, taking into account the
lease of advertising space, can be planned on the basis that
the minimum profit is not less than the cost of capital used.

This method helped to determine the norms of the po-
tential product, which arose from the need to consider the

activity index as a comparison process in order to assess
the current levels of growth of indicators and determine
the inflationary risks occurring in the monetary policy of
the utility company. Drawing parallels made it possible to
determine different degrees of economic expansion and
contraction, while characterising the development of the
metro economy.

RESULTS AND DISCUSSION

The main purpose of any enterprise is to make a profit.
There is a need to know its minimum level in order to adopt
it as a goal when planning operational activities, such as
generating the necessary income and controlling costs and
expenses (Sabau-Popa et al., 2020). An important aspect
of the financial activities of the municipal enterprise Kyiv
Metro is the attraction of financial resources that can have
different origins. In general, in addition to ticket sales, the
company also receives income from government subsidies
and lease of advertising space.

For a comprehensive analysis of the financial
performance of the municipal enterprise Kyiv Metro, it
is important to consider its expenses and revenues over
the past few years. These indicators allow us to assess
the financial position of the company, determine its
profitability and identify trends that may affect its further
development. Table 1 illustrates the expenses and revenues
of the subway for 2019-2024.

Table 1. Expenses and income of the municipal enterprise Kyiv Metro for 2019-2024 (UAH million)

Year Expenses Income Net profit/loss
2019 4,389 3,389 -1,000
2020 4,328 1,845 -2,483
2021 5,715 4,268 -1,447
2022 4,787 3,675 -1,112
2023 10,132 6,612 -3,520
2024* 4,531 2,581 -1,950

Note:* - data for 6 months of 2024

Source: developed by the authors on the basis of Official website of Kyiv Metro (n.d.), Community enterprise “Kyiv Metropolitan”

(2020), Audit report... (2024)

The table shows that the costs of urban rail trans-
port exceed its revenues, a widespread problem. The
cost of maintaining the municipal enterprise Kyiv Met-
ro is significant, while fares remain relatively low due
to the specific nature of public transport. In addition,
there is a clear dependence of the company’s financial
performance on the intensity of passenger traffic, which

affects the company’s assets (Table 2). According to the
data, a significant decline in revenues correlates with a
decline in passenger traffic in 2020 and 2022, the pe-
riod of active restrictions related to the COVID-2019
pandemic and the year of the beginning of the full-scale
Russian invasion of Ukraine, which caused a crisis in
the entire economy.

Table 2. Passenger traffic intensity in the Kyiv metro in 2019-2024 (thousand people)

Year Passenger traffic intensity (thousand people)
2019 350,000
2020 270,000
2021 319,000
2022 162,000
2023 232,000
2024 241,000

Source: State Tax Service of Ukraine (n.d.)

University Economic Bulletin | Vol. 20, No. 1



Independent calculation of the financial performance of the Kyiv Metro...

Similar fluctuations are observed in the MEs’ income
from the lease of advertising space, as evidenced by the
data of the Department of Advertising of the executive
body of the KCSA (n.d.) for 2021-2023. Figure 1 shows
significant fluctuations in income, which indicate the im-
pact of external factors, such as economic instability and
war, on the financial performance of the enterprise. Ac-
cording to statistics from the Advertising Department of
the executive body of the Kyiv City State Administration,
in 2021, the subway’s profit reached UAH 2,189,376. How-
ever, in 2022, there was a sharp drop to UAH 1,085,451,
a 50.4% decrease due to the outbreak of a full-scale war in
Ukraine and its impact on the economy and the advertising
market. However, in 2023, there was a positive trend - the
profit increased to UAH 1,589,880, which is 46.5% more
than in 2022, but 27.4% less than in 2021 (Advertising De-
partment..., n.d.). These dynamics indicate a gradual adap-
tation to the new conditions, but also highlight the need to
revise the strategy for using advertising space, in particular
by introducing new advertising formats, adapting pricing
policies, and focusing on local businesses that continue to
operate in wartime.

2,500,000
2,000,000
1,500,000
1,000,000
500,000

0

Advertising revenue (UAH)
m2021 m2022 m2023

Figure 1. Kyiv Metro’s profit from the lease
of advertising space for 2021-2023
Note: Official data for 2024 were not available at the time of
writing
Source: developed by the authors on the basis of Department of
internal...(n.d.), Portal “Kyivaudit” (n.d.)

An important issue when planning profitability is the
procedure for setting the rental price of advertising space.
To a large extent, the rental price depends on the payback
ratio of the tariff box (which is mostly set by law), i.e. the
ratio of fare revenue to total operating costs (Onofrei et
al., 2020). They are, in turn, divided into variable and fixed
costs, the latter being periodic and related to the costs of
production or purchase of materials and services. The total
unit of variable costs is determined using formula (1).

According to the calculations of H. Akono &
E. Nwaeze (2018), a generally well-managed metro system
can maintain a farebox payback ratio of more than 50%,
generating higher profits by capturing the cost of renting
advertising space. This success is due to its urban form
due to the high density of the urban population and the
functional zoning of the mixed-use metro. Consequently,
the contribution factor that should be used to price the

proposed lease of advertising space should be in line with
the profitability of sales.

Profitability has the same property for different combi-
nations of profit and sales, where as the contribution mar-
gin increases, the price also increases and the number of
units to be leased decreases. The higher the value of sales,
the higher the value of the resulting utility, and the latter
decreases as the value of sales decreases. Therefore, it all
comes down to finding a relationship that guarantees the
right price and volume to achieve the target profitability.
To achieve this goal, the financial elements must have an
effective capital budgeting process that selects sustainable
and profitable investment projects that are accompanied by
an appropriate financial structure (Berest & Sablina, 2022).
Otherwise, business continuity and progress in value cre-
ation may be at risk. Once the investment decision has
been made, the financing decision is made. In some cases,
financing can come from own resources in a high propor-
tion, but in many others, due to the size of the investment,
other financing options need to be evaluated, including the
lease of advertising space in the Kyiv Metro.

The Kyiv Metro receives revenue only from ticket sales
and the lease of advertising space, as the municipal enter-
prise Kyivreklama is responsible for advertising placement
(Municipal enterprise Kievreklama, n.d.). On average,
the sector has favourable liquidity indicators. However, it
should be emphasised that debt-to-asset ratios are primar-
ily intended to measure the level of total enterprise profits
provided by creditors in the short and long term (Fig. 2).

® Financial autonomy

AN

® Current liquidity

® Absolute increase

® Relative increase

Figure 2. Indicators of solvency and sustainability of the
municipal enterprise ‘Kyiv Metro’ for 2023 in % ratio
Note: Official data for 2024 were not available at the time of

writing
Source: State Statistics Service of Ukraine (n.d.)

The emergence of the golden mean as a point of stabil-
ity confirms the existence of a mechanism that prevents the
interest margin from being arbitrary and even chaotic, and
hence the prices and other items in which it is involved. To
reinforce the above, it is important to consider the most
complete cases where unit variable costs are split into those
that depend on production or direct purchases and those
that depend on price or volume. There are numerous mod-
els with different characteristics that allow for the interpre-
tation of a data set at different points in time. If this dataset
belongs to different units, then a panel data analysis may
be an appropriate methodology to measure the effects of

University Economic Bulletin | Vol. 20, No. 1
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renting advertising space in the studied utility, Kyiv Metro.
Thus, transformations were made to the ratios of financial
assets to approximate arithmetic operations. In this case,
the panel data model is written as follows:

Y=XB+e, 3)

where Y is the matrix of dependent variables, X is the ma-
trix of independent variables, 3 is the matrix of estimated
coeflicients, and ¢ is the error term.

Given this evidence, it was decided to perform a bi-
nary logistic regression, preceded by a principal compo-
nents factor analysis, which would reduce the information
redundancy represented by the set of ratios. This model
takes into account the heterogeneity of the cross-sections,
which allows each unit to have its own cross-section of the
enterprise’s assets from transport activities and advertising
space lease. The limitation of the model is that the value of
e is not directly observable. Given daily earnings data, the
capital asset valuation is the most convenient scheme for
hedging risk in the market, as it formally describes the re-
lationship between risk and return, and serves as a general
framework for understanding systematic diversification.
Accordingly, an asset is considered risk-free if its return is
equal to the expected return, because the return is directly
proportional to the risk exposure, as the higher the risk,
the higher the return.

Hypothesis (2) was confirmed by economic indica-
tors that depend on causal relationships. Similarly, the as-
sumption is based on the fact that the available amounts
of different risky financial assets are set as an exogenous
variable of the model. On the other hand, the usefulness
of the model lies in the ability to estimate the cost of cap-
ital when conducting a discounted cash flow valuation of
the capital metro or when evaluating new investment pro-
jects. Total asset turnover indicates the ability of a compa-
ny to use its property to generate income, which is related
to management efficiency (Amirhossein et al., 2020). The
higher the turnover of total assets, the higher the level
of efficiency of the company’s use of funds and rights it
owns. Fixed assets turnover expresses the company’s pro-
ductivity in generating income through the investments it
makes in fixed assets — buildings, structures, machinery,
and equipment. A particularly important aspect is that
inventory in any organisation is the minimum amount
of available products or items needed to meet custom-
er demand. It is an indicator that expresses the number
of inventory turns during the year, where a higher in-
ventory turnover means that the company is effectively

managing and constantly supporting new products and
ways of making money.

The natural dynamics and processes of change in
the country’s economy, which affect the current financial
structure of the company, make it increasingly necessary
to analyse the company’s financial situation, taking into
account its internal development and its position relative
to other companies operating in the same market (Mon-
asterolo, 2020). The investment elements continue to have
the same decision-making pattern subject to alternatives,
in line with new market investment trends, where space
leasing is understood more globally and is linked to the
system of economic organisation and the complex struc-
ture of modern markets. This vision implies the adoption of
an analytical perspective that allows us to link its effects to
the global scale of the economic system, which faces great
difficulties, mainly stemming from the near impossibility
of quantifying the impact of leasing advertising space on
the overall economic activity of the enterprise. The concep-
tual framework of financial performance is important for
decision-making in the economic sphere of the municipal
enterprise Kyiv Metro, as the modern globalised market re-
quires individuals and legal entities to develop to be inno-
vative, capable and develop their financial skills in order to
achieve their goals, mission, and vision.

According to researchers ].D. Farmer et al. (2019), an
independent financial analysis of a utility serves as a basis
for assessing the situation and real economic performance
to identify difhiculties and apply appropriate corrective
measures to address them. Financial analysis is based on
the calculation of key indicators that express liquidity, sol-
vency, performance, debt, efficiency, and profitability. As
a key management and analytical tool in all business ac-
tivities, it determines the conditions and helps to predict
the future. The transformation process brought about by
technological progress, automation, and economic devel-
opment makes it difficult to calculate the results of a com-
pany’s financial performance, especially when considering
the lease of advertising space. The importance of financial
analysis in this case lies in the fact that it allows identifying
economic and monetary aspects that show the conditions
in which the utility company operates, in terms of liquidity,
solvency, debt, efficiency, effectiveness and profitability, fa-
cilitating management and economic decisions. Therefore,
the behaviour and activity of exogenous variables, such as
inflation, which affects the current market value of assets
and liabilities, should be taken into account and the im-
portance of the balance between current and non-current
assets should be considered (Table 3).

Table 3. Assets of the municipal enterprise Kyiv Metro for 2019-2023 (UAH, thousand)

Year Non-current assets Current assets Assets

2019 50,191,774 1,150,744 51,342,518
2020 49,462,456 1,564,738 51,027,194
2021 48,594,136 1,834,189 50,428,325
2022 46,951,959 2,044,748 48,996,707
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Table 3. Continued

Year Non-current assets Current assets Assets
2023 170,981,222 2,754,566 173,735,788
2024 171,437,662 3,140,029 174,577,691

Source: State Tax Service of Ukraine (n.d.)

Researchers Q. Zhang & A. Posso (2019) believe that
independent financial analysis should be applied by all
types of companies, small or large, and regardless of their
production activities, as it is a measure of operational ef-
ficiency that allows assessing the results of the enterprise.
This tool facilitates decision-making on investments,
financing, and action plans, and helps to identify the
strengths and weaknesses of an organisation. However, it
is important to note that financial analysis with respect to
the lease of advertising space should be conducted system-
atically to determine the company’s liquidity and solvency,
assess its operating activities, asset utilisation, ability to pay
off and cancel contractual obligations, its profits, required
investments, productivity, and profitability. As for the in-
terpretation of the indicators, it may be difficult to establish
criteria for their evaluation, as the result may be ambigu-
ous with respect to the production activities of the utility.
To this end, it is important to describe financial analysis as
a management stage, identifying the relevant methods on
which it is based, the impact of the inflationary phenome-
non on its application, and briefly analyse the importance
of international financial standards in the use of this useful
management tool, especially when calculating the profit
from the lease of advertising space. The authors acknowl-
edge that the technique of assessing the operational behav-
iour of a company, including the lease of advertising space,
facilitates the diagnosis of the current situation and antici-
pates any future events that are most focused on achieving
pre-set goals, while confirming the results of the study.

From the point of view of M. Amidu et al. (2021), the
analysis of independent financial statements is character-
ised by the fact that it is an operation based on the reclassi-
fication, compilation, receipt, and comparison of account-
ing, operational and economic data of a utility company,
which, through the use of appropriate methods and tools,
seeks to assess the financial condition, development, and
results of economic activity in the present and past to ob-
tain the best performance in the near future, taking into
account indicators for the rental of advertising space. From
these statements, it follows that this process is a manage-
ment phase consisting of several stages. Initially, it focuses
on the use and transformation of accounting information
recorded in the financial statements, and is subsequently
used as a mechanism to select the most relevant informa-
tion to prevent counterproductive situations and forecast
assets by calculating indicators and applying a specific
methodology. In this context, the objectives of independ-
ent financial analysis are aimed at considering trends in
the financial variables involved in the company’s opera-
tions. They are based on measuring the level of solvency,

liquidity, profitability and, in general, the current state of
the utility company, and therefore, full compliance with
these objectives depends on the quality of the accounting
information used for their application, especially with re-
gard to the lease of advertising space. Therefore, the impor-
tance of calculating the indicators lies in the interpretation
of the value given by each indicator or their ratio, since this
value itself provides very little information, its calculation
should not be limited to the use of formulas.

H. Sugiarto et al. (2023) recognised that profitability is
determined by the way in which a company is able to gen-
erate a surplus for distribution to shareholders, comparing
it with the total resources invested in operations as an indi-
cator of the efficiency achieved. According to the authors,
the most profitable companies are those that succeed due to
their ability to generate income, in particular through the
rental of advertising space. Thus, profitability is the main
indicator for assessing business performance, since, setting
aside the issue of financing, it is possible to understand how
productive and viable the enterprise was in the context of
the development of its economic activities and manage-
ment practices. Similarly, if entities are able to analyse risks
in the dynamics associated with economic conditions, they
can predict changes in profitability over time. Therefore,
making strategic investment decisions is a crucial activity
for the development of a utility organisation. Accordingly,
comparing the authors’ analysis and the results of the study,
it is possible to highlight the fact that financial indicators
provide information about the company’s performance and
economic condition when they are calculated for a series of
periods, which allows determining average indicators and
trends in one industry. As noted by A. Lusardi (2019) in his
work, the economic context is characterised by a sequence
of situations in which facts and phenomena affecting the
current company at all levels occur with unprecedented
speed and depth in history. These facts make it necessary, if
not essential, to create a reserve or bank of ideas designed
to maintain a stock of assets.

The authors B. Bui et al. (2020) pointed out that one
of the most important challenges in financial analysis is to
determine the impact of changes in the financial structure
on the cost of capital and firm value. Using an analytical
formulation and numerical examples, they conclude that
the cost of capital decreases with an increase in the debt
ratio. By modifying the input hypotheses, the conclusions
can be adjusted, expanding the range of specific situations
that lead to the development of new financial models.

In summary, despite high maintenance costs, Kyiv
Metro faces uneven development of profitability caused
by external economic factors, such as changes in market
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conditions, economic instability and fluctuations in de-
mand for public transport services. Significant fluctuations
in revenues from the lease of advertising space, which
demonstrate both a decrease and an increase in profits in
different years, confirm the need to adapt the strategy for
using these assets, including a review of pricing policy and
the introduction of new advertising formats. The impor-
tance of independent financial analysis for assessing the
situation and performance of the metro was identified, as
it provides a clear understanding of the financial position
of the enterprise and allows for further development and
optimisation of financial flows.

CONCLUSIONS

The study analysed the state and economic benefits of the
financial activities of the municipal enterprise Kyiv Metro,
and identified the main factors affecting its profitability; in-
cluding tariffs, passenger traffic and income from the lease
of advertising space. The analysis showed that income from
the lease of advertising space accounts for a significant share,
but its fluctuations from year to year require adaptation of
the strategy for using these assets to ensure stable income.

The study paid special attention to the panel data mod-
el, which allowed for an in-depth study of the relationship
between the main economic indicators of Kyiv Metro,
taking into account the impact of external factors such as
inflation, market volatility and passenger traffic dynam-
ics. This model provided a comprehensive analysis of the
company’s financial position, allowing for comparison of
indicators for different periods and identification of key
trends, including risks and opportunities for increasing
profitability. The results of the panel analysis showed that
with an increase in passenger traffic and advertising space

rental, there is an increase in profitability, but profitability
is significantly affected by fluctuations in external factors.
Additionally, the current assets of the enterprise were con-
sidered, which allowed assessing the efficiency of using the
resources of the subway. The results show that higher asset
turnover contributes to the financial stability of the enter-
prise, providing flexibility in the use of working capital to
cover operating expenses and investments in development.
At the same time, optimisation of the asset structure allows
the company to use its financial resources more efficiently,
which has a positive impact on its overall profitability. An
essential aspect of the study was also an independent finan-
cial analysis that provided an objective assessment of the
financial performance of the metro. This analysis helped
to identify weaknesses that require corrective measures, in
particular in the strategy for managing revenues from the
lease of advertising space.

Further research could focus on developing new fi-
nancial models to forecast the company’s profitability and
assess the risks associated with changing economic condi-
tions. Another important area is to improve the strategy of
using advertising space and search for additional sources of
income, which will increase the sustainability and efficien-
cy of the subway’s financial activities.
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He3aneXHu po3paxyHOK pe3ynbTaTiB PpiHaHCOBOI AiANIbHOCTI
KuniBcbkoro MeTpononiTeHy
3 ypaxyBaHHAM OpeHau peknaMHuUX nnoty

JTogmuna JleBaeBa
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AHoTAaLif. O67ik diHaHCOBMX pe3yIbTaTiB, 0COOIMBO B KOHTEKCTI OPEHAN PEKIAMHMX II/IOLI, € KPUTUIHO BOXK/INBUM
WA eheKTVBHOTO PO3BUTKY Ta po3LIMpeHH: ¢iHaHcoBoi AisnbHOCTI KuiBchbkoro MeTpomosniTeny B yMoBax mydposisanii
Ta COIlliaJIbHO-eKOHOMIYHNX 3MiH. MeTa JOCTI/KeHH:A — pO3IIAHYTY eKOHOMIvHi ItepeBaru ¢piHaHCOBOI JiANIbHOCTI
MeTpormnoniTeny micra Kuepa, BpaxoByouM BUHAM 30BHIIIHBOI peKlIaMu. Y JOCTi/I>KEHHI BUKOPUCTOBYBaINCh
MeTOAY eKOHOMIYHOTO aHaIi3y, iHIYKTUBHMIT, MOJIe/IIOBaHHA, IIOPiBHANBHMUIL. Pe3dynbTaty po60TH BUSHAYVIIN, LIIO
OpeHfla peKIAMHUX IUIOL CYIPOBOMKYETbCA BIUCOKUM IIPUOYTKOM iHAYCTpil 30BHINIHBOI peKIaMu Ta iHBeCTUIIIIT,
10 XapaKTEPU3YIThCs 3POCTAHHAM Ialysi B IIi/IOMY, OJJHaK He IIOKPMBAE€ BCiX BUTPAT KOMYHA/IbHOIO IMiJIIPUEMCTBA
«KuiBcpkuit MeTpomnoniten». MibkHapopiHi pexiaMHi areHIii Ta Mefjia-KoMIaHii MOXXyTb O6yTH 3allikaBieHi B iHBeCTUIiAX
Y PeKJIaMHi IJIONi, AKi € €IMHMUM 30BHIIIHIM HOcieM peknamu B KniBcbkoMy MeTponosniTeHi. KonkypeHnia cTae
iHTeHCUBHOIO B cpepax pekyaMy Ta TEXHOJIOTIN, IO BIUIMBAE HA JOXOMAM METPOIIONITeHY Bifi peknaMu. MicbKkuit
TepMiHa/Il MeTPOIIOJIiTeHY OXOIUIIOE PeKJIaMHi MaTepianu, po3MillleHi B CTaHIifIX Ta BaroHax, 1o 3a06e3NevyylTh
BUAMMICTD PeKTaMU JJIS TACAXUPIB i € BaXK/IVMBYIMM [JIA 3a/Iy4eHHA YBaru 1o OpeHpis. 3pocTaHHA PUHKOBOI BapTOCTI
LIMX peKJaMHUX IJION] CBIYNTD PO IXHiN IMOTEHLia /I iHBECTULI, 10 MOXKe IPUBEPHYTYU IHTEPEC BEHYYPHUX
KaIliTaJiCTiB O HOBUX IIPOEKTIB y 1ill cdepi. BuapneHo, mo ontuMisaliisa BUKOPUCTAHHA PeKIIAMHUX IUIOL MOXe
CYTT€EBO HifBUINUTY peHTabenbHicTh KniBcbkoro Merpononireny. Bcranosneno, mo gusepcudikanis pekiaMHUX
¢ opMaTiB Ta BIPOBaPKeHHA UPPOBNX peKIaMHIX HOCIIB MOXKe 301/IbIINTY IPUOYTKOBICTh METPOIIONITeHY IOPiBHAHO
3 TpaguuiiinumMu Metogamu. CIiBIpars 3 TOKaIbHUMY Oi3HeCaMI [JIs1 pO3MilljeHHsI PeK/IaMi MOXKe 301/IbILUTIL JOXO/I M,
Ta HOCYJINTH 3B’ 130K METPOIIOJITEeHY 3 MiCIleBOI0 I'POMafiolo. Pe3ynbratu OCIiKeHHA MOXYTh Oy TV KOPUCHUMMA LA
creniamicTiB 3 ¢piHaHCIB Ta €KOHOMIKM y cdepi IpOMaZCbKOTro TPaHCIOPTY A onTuMisanii ¢piHaHcoBol AisIbHOCTI
IiAIPMEMCTBA Ta MiABUIeHHA e(eKTUBHOCTI yIIpaB/IiHHA pecypcaMu

KntoyoBi cnoBa: indiaris; inBectunii; npnOyToK; peHTabeIbHICTh; KOMYHA/IbHE MiIIPUEMCTBO
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