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ASSESSMENT OF INDUSTRIAL AND FINANCIAL INDICATORS
OF JSC “NC “KTZ” AS THE BASIS OF STRAGIC DEVELOPMENT
OF TRANSPORT AND LOGISTIC INFRASTRUCTURE
IN THE REPUBLIC OF KAZAKHSTAN

Abstract

The purpose of the article is to study the production and financial performance indicators of JSC “NC “KTZ”
as the basis for the strategic development of transport and logistics infrastructure in the Republic of Kazakhstan.
The method of assessment of financial coefficients of the company is studied. The official documents that regulate
the activities of the national company are investigated. On the basis of statistical data and reports of the company,
using the method of financial analysis conducted research activities of JSC “NC “KTZ”. The analysis of the liquidity
of the balance sheet of JSC “NC “KTZ” showed that the state of financial stability of the company can be assessed
as a pre-crisis state. In conclusion, the main problems and recommendations for the sustainable development of the
national company are noted. Determining the financial stability of the holding on the basis of the coefficient method
made it possible to establish that the autonomy coefficient, which characterizes the independence of the enterprise
from borrowed funds, tends to decrease. This indicates that the company's financial strength is declining and its
dependence on external creditors is increasing. The problem of insufficient focus of planning on achieving financial
results can be solved by introducing mechanisms for adjusting production and sales indicators based on monitoring
their effectiveness. In particular, these are: determination of key performance indicators, preliminary optimization of
plans by the criterion of profit maximization, search for additional reserves to reduce fixed costs based on the analysis
of indicators of competing companies, control over the implementation of plans by the criterion of achieving target
performance indicators.

Key words: financial assessment, logistics infrastructure, transport, KTZ, development, coefficients, financial
condition.
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Introduction

Effective financial management of the organization is possible only when planning all financial
resources, their sources, relations of the economic entity. In conditions of fierce competition and
rapidly changing market situation, enterprises should not only focus on the internal, but also to
develop a long-term strategy of behavior that would allow to monitor the changes taking place in their
environment.

As you know, the main goal of financial activity is to solve the only strategic task-to increase
the company’s assets. To achieve this goal, the company must constantly maintain its solvency and
profitability, as well as the optimal structure of the asset and liability balance sheet. Economic analysis
is the basis of economic activity of any economic entity. The economic analysis assesses the current
and past financial condition, the results of the company’s activities, its place in the market system [1].

Analysis of the financial and economic condition of the enterprise is the basis on which the
development of the financial policy of the enterprise is based, the purpose of which is to build an
effective financial management system aimed at achieving the strategic and tactical goals of its
activities. In order to obtain the necessary and sufficient information about the financial position of
any enterprise, the company’s financial condition is first analyzed.

Materials and methods

The method of financial ratios allows you to determine the relationship of indicators. The analysis
should consider the following factors: the effectiveness of planning methods, the accuracy of financial
statements using different accounting methods, the level of diversification of other companies, they
used the static coefficients [2].

Usually for a preliminary assessment of the financial condition of the enterprise indicators are
divided into two groups with qualitative differences. The first group includes indicators for which
normative values are defined. These include liquidity and financial sustainability indicators. At the
same time, both the reduction of parameters below the standard, and the excess, as well as their
movement in one of these directions should be interpreted as a deterioration of the financial condition
of the enterprise. Here, in particular, include such indicators as the total coverage ratio, cash ratio,
liquidity ratio, when raising funds, the ratio of debt to equity, the ratio of own funds, the coefficient of
manoeuvrability of own current assets.

The second group includes non-normalized indicators, which are usually compared in dynamics
over a number of periods or with the values of the same indicators in similar enterprises. This group
includes, for example, indicators: return on net assets on net profit, return on sales, turnover ratio of
current assets, turnover ratio of equity.

The analysis of profit and profitability allows to increase the level of planning. Financial result as
an integrated performance indicator determines the efficiency of the company as a whole. Typically,
the financial result is an increase (decrease) in the cost of equity of the organization, formed in the
course of its business activities during the reporting period.

Analysis of the financial results of the company includes:

1) study of changes in each indicator for the reporting period compared to the baseline (horizontal
analysis);

2) structural analysis of relevant articles (percentage);

3) study of the dynamics of changes in indicators for a number of periods (quarters, years) — trend
analysis;

4) study of the impact of individual factors on profit (factor analysis) [3].

It should be noted that a significant number of indicators characterizing the financial performance
of the enterprise, as well as various methodological approaches to their definition, create significant
methodological difficulties for their systematic consideration. Differences in the purpose of indicators
make it difficult for each participant of the commodity exchange to choose those that best meet his
needs for information about the real state of the enterprise. Thus, the administration of the company
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is interested in the mass of the profit and its structure, as well as the factors affecting its value. While
the tax authorities are interested in obtaining reliable information about all components of the balance
sheet profit, etc. In this aspect, of special importance are the formation and analysis of financial results,
forecasting of results of activity of enterprises, as well as the role of the financial results for the task
of enterprise management.

The main purpose of the analysis of financial and economic activity is to obtain an objective
assessment of solvency, financial stability, business and investment activity, as well as the efficiency
of the enterprise.

To assess the financial condition of the enterprise and its stability, a whole system of indicators is
used. These indicators characterize:

¢ availability and allocation of capital, efficiency and intensity of its use;

+ optimality of the structure of the company’s liabilities, its financial independence and the degree
of financial risk;

+ optimality of the company’s asset structure and the degree of production risk;
optimality of the structure of sources of formation of current assets;
solvency and investment attractiveness of the enterprise;
risk of bankruptcy of a business entity;
the stock of its financial stability [4].

Of course, the optimal list of indicators that most objectively reflect the trends of the financial
condition, each company forms independently.

However, with all the variety of indicators, they are usually divided into four groups:

1. Financial sustainability indicators.

2. Liquidity indicator.

3. Profitability index.

4. Indicators of business activity.

Financial stability indicators are divided into absolute and relative indicators. Absolute indicators
of financial stability are indicators that characterize the degree of security of inventories sources of
their formation.

*
*
*
*

Main provisions

To obtain the characteristics of the sources of formation of inventories, three main indicators are
defined:

1. Availability of own working capital. This indicator characterizes the company’s own working
capital and is defined as the difference between equity and long-term assets. The increase in the index
compared to the previous period indicates the further development of the company.

2. Availability of own and long-term borrowed sources of formation of inventories. This indicator
is determined by increasing its own working capital by the amount of long-term liabilities.

3. The total value of the main sources of formation of inventories. This indicator is determined by
increasing equity and long-term debt by the amount of short-term loans.

In the classical theory of financial reporting analysis, financial stability is understood as the ratio
of assets and liabilities of the enterprise, guaranteeing a certain level of risk of insolvency of the
organization.

Results

When analyzing the dynamics and structure of financial statements, the most General
characteristic is obtained. Specific recommendations can be given only with a more detailed study of

the documentation. In this regard, it is advisable to study the stability of JSC “NC “KTZ” in financial
terms, which can be determined by calculating the coefficients.

The autonomy coefficient (Ac). This coefficient is otherwise called the financial independence
coefficient or the coefficient of concentration of equity in assets. It characterizes the independence of
the enterprise from borrowed funds and shows the share of own funds in the total value of all assets
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of the enterprise. The standard generally accepted value of the indicator is the value of the autonomy
coefficient greater than 0.5, but not more than 0.7 [5].

2016 year: Ac = 1329171/2487477,2 = 0,53
2020 year: Ac =1258629,4/3150931 = 0,39

The calculation of the coefficient of autonomy shows that in recent years there has been a decrease
in its value. This indicates that the financial stability of the company decreases and its dependence on
external creditors increases. Moreover, JSC “NC “KTZ” due to its industry specifics has a large share
of non-current assets. Therefore, the share of equity should be greater, i.e. the coefficient of autonomy
is higher.

Coefficient of financial dependence (Cfd). This coefficient characterizes the company’s dependence
on external sources of financing, i.e. what share in the entire capital structure borrowed funds. The
indicator is defined as the ratio of total debt (the sum of short-term liabilities and long-term liabilities)
and total assets. The recommended value of this coefficient should be less than 0.8. The optimal
coefficient is 0.5, i.e. equal ratio of own and borrowed capital.

2016 year: Cfd = 1158306,2/2487477,2 = 0,47
2020 year: Cfd =1892301,5/3150931= 0,6

The calculation of the indicator shows that the coefficient of financial dependence corresponds to
the recommended value, and in 2016 it was close to the optimal one. But the value of the coefficient
in 2020 shows an increase in the financial dependence of the company.

Ratio of borrowed and own funds (Rbof). This ratio gives the most general assessment of financial
stability. It shows how many units of borrowed funds are accounted for each unit of own funds. The
ratio of borrowed to own funds is defined as the ratio of borrowed capital to equity.

2016 year: Rbof= 0,43
2017 year: Rbof= 0,45
2018 year: Rbof = 1,36
2019 year: Rbof = 1,1
2020 year: Rbof = 1,1

It should be noted that this indicator is considered in dynamics. Recommended value Rbof <0.7.
The optimal ratio of borrowed and own funds of 0.5 < Rbof <0.7. The ratio of borrowed and own
funds corresponded to the recommended value only in 2016 and 2017. In other years, it significantly
exceeds the normative value. This indicates that the financial stability of JSC “NC “KTZ” is in great
doubt.

The coefficient of manoeuvrability of own current assets (Cm). This ratio is otherwise called the
coefficient of maneuverability of equity. It shows how much of the working capital is in circulation.
The recommended value of the coefficient ranges from 0.2-0.5 [6].

2016 year: Cm = 0,2
2017 year: Cm = 0,25
2018 year: Cm = 0,3
2019 year: Cm = 0,32
2020 year: Cm = 0,28

Calculation of flexibility ratio shows that it has a tendency to increase, but, nevertheless, is not
high enough. While the coefficient of maneuverability should be high enough to provide flexibility in
the use of their own funds. The increase in this indicator is associated with the growth of own working
capital, as well as with a decrease in own sources of financing.

Ratio of mobile and immobilized assets (Rmia). This ratio shows how many non-current assets
account for each tenge of current assets. For him the normative values are not established.
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2016 year: Rmia = 0,12
2017 year: Rmia = 0,14
2018 year: Rmia = 0,11
2019 year: Rmia = 0,14
2020 year: Rmia = 0,13

It should be noted that during 2016-2020 the ratio of mobile and immobilized assets is
approximately the same.

To more accurately determine the financial stability of the company, it is advisable to consider the
liquidity of the balance sheet.

The liquidity of the balance sheet characterizes the company’s ability to convert existing assets
into cash in order to pay off payment obligations, i.e. the ability to find funds to cover the company’s
debts only through the sale of assets. The liquidity of the enterprise provides for the possibility of
attracting borrowed funds to cover its own debt obligations.

Depending on the degree of liquidity, the assets of the balance sheet can be divided into 4 groups.

Group A1 — most liquid assets: cash and cash equivalents, short-term investments.

Group A2 — realizable assets: accounts receivable, other current assets.

Group A3 — slow-selling assets: inventories, value added tax on acquired assets.

Group A4 — hard-to-sell assets, which include non-current assets [7].

Balance sheet liabilities are grouped by the degree of urgency of their payment. There are 4
groups of liabilities:

Group P1 — most urgent liabilities: accounts payable.

Group P2 — short-term liabilities: short-term borrowings, estimated liabilities (short-term), other
short-term liabilities.

Group P3 —long-term liabilities: long-term borrowings, deferred tax liabilities, estimated liabilities
(long-term), other long-term liabilities.

Group P4 — equity and other permanent liabilities, which include items in the section “Capital and
reserves”, as well as the item “Deferred revenue”.

To determine the liquidity of the balance sheet, the results of the above groups of assets and
liabilities are compared.

For example, a balance sheet is considered to be completely liquid if the first three asset groups
are greater than or equal to the first three liability groups, and the fourth asset group is less than or
equal to the fourth liability group, that is,

A1>P1; A2>P2; A3>P3; A4<P4 (1)

The fourth inequality is a balancing one. At the same time, it has a deep economic sense, its
implementation indicates the presence of the company’s own working capital.
In 2016, the liquidity of the balance sheet was as follows:

A1>P1; A2<P2; A3<P3; A4>P4 )

In this case, the absolute liquidity condition was met only for the first group, when the most liquid
assets exceeded the most urgent liabilities. However, for the second group the condition was not
fulfilled, as the amount of short-term borrowings and other short-term liabilities exceeded the amount
of receivables and other current assets. For the other two groups, there is also a discrepancy between
the conditions of absolute liquidity. Therefore, the state of financial stability of the company can be
assessed as a pre-crisis state.

In 2020, the liquidity of the balance sheet was as follows:

A1<P1; A2<P2; A3<P3; Ad4>P4 (3)

This means that JSC “NC “KTZ” is characterized by impaired, i.e. insufficient liquidity. However,
for this type of liquidity, the conditions for the third group were violated, as long-term liabilities turned
out to be more slowly realized assets. When it should be the other way around.
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However, compared to 2018, the financial stability of the company began to improve, but has not
yet reached normal, i.e. acceptable liquidity.

Table 1 — Liquidity analysis of the balance sheet of “NC “KTZ” JSC, million tenge

Payment surplus

Asset 2018 2020 Liability 2018 2020 (shortage)

2016 2020
Mostliquid | ¢50559 | 634892 Most urgent 77375,6 113563,9 | 84803 | -50074,7
assets (A1) commitments (P1)
Quick-sell Short-term B ~
assets (A2) 137004,1 112451,4 liabilities (P2) 164004,6 334179,7 27000,5 2217283
Slow-moving Long term
assets (A3) 37723,9 60669,9 liabilities (P3) 315529,9 1444267,8 | —277806 —1383597.9

Hard-to-sell Permanent
assets (A4) 2226893,3 2914320,5 liabilities (P4)
Balance 24874717,2 3150931 Balance 2487477,2 3150931 0 0
Note — Compiled by the authors on the basis of research.

1930567,1 | 1258919,6 |296326,2 | 1655400,9

The implementation of the fourth inequality (A4 < P4) is one of the conditions for the financial
stability of the enterprise, indicating the adequacy of the availability of working capital. In this case,
hardly realizable assets (buildings, equipment) should be covered by permanent liabilities (own funds)
and not exceed them. This condition has not yet been reached in the company.

Consequently, despite some improvement in the financial condition in recent years, JSC “NC
“KTZ” is still in the zone of catastrophic risk. In this case, due to the liquidity of the balance sheet, the
company is in a crisis state (Al <P1; A2 <P2; A3 <P3) and is not able to make payments not only in
the present, but also in the relatively distant future, for example, up to 1 year inclusive. An additional
ratio A4 > P4 indicates that the company has a prerequisite for the emergence of insolvency risk, since
it does not have its own working capital to conduct business.

Financial planning is a type of management activity of the organization's management aimed
at the formation and distribution of financial resources in order to ensure the effectiveness of the
economic entity in the long and short term.

One of the methods of assessing the effectiveness of the planning system in the enterprise is the
method of economic analysis, which is based on the comparison of reporting and planning data in
order to identify deviations, their analysis and organization of corrective management measures to
eliminate negative deviations.

Table 2 — Analysis of key financial indicators of JSC “NC “KTZ”, million tenge

. 2018 year 2019 year 2020 year
Indicators

plan fact plan fact plan fact
Total operating income 885346 881268 761514 823111 932142 1044173
Total operating expenses 736352 715246 727287 735318 827565 916011
Income from sales of products (services) 862305 856630 748877 800583 902716 1023423
Government subsidy 22721 24638 22816 22529 21123 20751
Cost price 641864 643894 632451 658853 724630 818448
Operating profit 152106 163286 156736 85625 102816 122153
Note — Compiled by the authors on the basis of data of JSC “NC “KTZ”.

In accordance with table 2, in 2018at the planned value in the amount of 885346 million tenge,
the total income of JSC “NC “KTZ” from operating activities amounted to 881268 million tenge. The
planned value was not achieved; the difference between the planned and actual indicators was 4078
million tenge, i.e. the planned level of income was fulfilled only by 95%. This is due to the fact that due
to an increase in the volume of cargo turnover by an average of 12.4%,and passenger turnover by 5.2%
in 2013, the planned figures for the next year were slightly overstated. In 2017, due to the reduction
of average revenue rates due to the change (mainly in import and domestic communications) of the
structure of cargo turnover by type of goods, revenues were received in the amount of 37715 million
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tenge. So the plan for 2018 was adjusted 761514 million tenge, but the actual income from operating
activities amounted to 823111 million tenge. Over-fulfillment of the plan amounted to 61597 million
tenge or 8.1%. In 2019, revenues from the increase in freight turnover, taking into account the mileage
of own and leased cars in empty condition, increased by an average of 10.7%, of which the tariff
turnover — by 9.6%. In this connection, for 2020 it was planned to obtain revenues from operating
activities in the amount of 932142 million tenge. But in fact, total revenues amounted to 1044173
million tenge, which is more than the planned target of 112031 million tenge, or 12%. The excess
of the actual indicator from the planned level was due to the attraction of additional volumes and an
increase in the share of commercial transit cargo flows, as well as cost reductions.

Overall operating expenses show a similar pattern. So, in 2016, the planned costs were 736352
million tenge, but the actual expenditure was equal 715246 million tenge. This means that the company
saved on operating expenses in the amount of KZT 21,106 million or 2.9 percentage points. In 2018
and 2020, the planned figures also did not coincide with the actual values. That is, the actual costs were
more than planned. In 2018, 12.5% more was spent on operating activities, and in 2020 — 10.3% more.
The increase in actual expenses in 2018 was affected by the growth of passenger traffic by 5.9%, the
volume of loading, the volume of services provided, including to third parties. The increase in actual
costs in 2020 was influenced by the following factors: the rise in the cost of raw materials; increase in
the payroll due to an increase in wages to employees of linear branches and subsidiaries from January
2020 by an average of 10%, increase in surcharges and allowances; increase in depreciation and
amortization costs due to the commissioning of new fixed assets.

In fact, the amounts of state subsidies received by JSC “NC “KTZ” tend to decrease and do not
coincide with the planned values. Thus, in 2016, with a plan of 22721 million tenge, the company
received state subsidies in the amount of 24638 million tenge. This is explained by the fact that due
to the growth of passenger traffic to 18229 million pass-km, the company received an additional
1917 million tenge to partially cover the costs of transportation of passengers to socially important
destinations in the country. In 2018, compared to 2016, the actual amount of state subsidies received
decreased by 2109 million tenge or 8.6%. At the same time, according to the plan, the company
assumed, on the contrary, their increase by 95 million tenge, since in 2018 it was planned to increase
passenger traffic, which in fact happened. Based on the current situation with the reduction of passenger
traffic, the volume of state subsidies for 2020 was planned in the amount of 21123 million tenge. That
is, compared to 2018, it was less by 7.4%. A slight increase in passenger traffic in 2020 (by 0.3%)
had no impact on the allocated subsidies, which were less than the planned value by 1.8 percentage
points and were allocated in accordance with the payment schedule of the Ministry of industry and
infrastructure development of Kazakhstan to cover the costs of the carrier. Based on the study of the
dynamics of planned and actual volumes of state subsidies, it can be said that during the analyzed
period, the planned values of subsidies decreased by 7%, and the actual indicators — by 15.8%. The
actual deviation is more than 2 times higher than the deviation according to the plan, which indicates
miscalculations in financial planning. After all, the amount of state subsidies not allocated as a result
of errors in planning, are compensated at the expense of the company's own funds.

At the cost of products (services), the following picture is observed. During the analyzed period of
time the cost of products (services) tended to increase. In recent years, it has grown by 174554 million
tenge, which is 27.1% increase. At the same time, the company expected that the cost will be lower, so
the planned figures were less than the actual values. In 2018, this difference was 0.3%, in 2019 —4.2%,
in 2020 — 12.9%. Thus, the difference in the planned and actual values of the cost of goods (works,
services) for 2018 was mainly due to the growth of costs for repair and maintenance of rolling stock;
the growth of costs for works and services of a production nature. In 2018, the cost of goods (works,
services) increased mainly due to rising prices for raw materials. In 2020, the increase in the cost of
goods (works, services) is associated with an increase in fuel and electricity costs, an increase in prices
for raw materials and materials, an increase in employee salaries, an increase in property tax payments
due to the commissioning of new fixed assets and a change in the monthly calculation index (MCI).

Comparison of planned and actual values of income of JSC “NC “KTZ” from sales of products
(services) is shown in figure 1.

The company's revenues from sales of products (services) have unstable dynamics. Thus, revenues
from sales of products (services) at the beginning of the analyzed period amounted to 856630 million
tenge. In 2018, they fell to 800583 million tenge, which is less than of 2016 to 6.6%. This is largely
due to unstable freight and passenger traffic. In 2020, the company's revenues from the sale of products
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(services) increased to 1023423 million tenge; this figure exceeds the 2018 figure by 19.5% and the

2019 figure by 27.8%.

The increase in revenues from the sale of products (services) in 2020 was influenced, in particular,
by such factors as: the growth in the volume of services provided by an average of 11.1% for the
operation of freight cars; the growth in the exchange rate for payments for transit transportation; the
increase in revenues for mutual settlements between railway administrations. It should be noted that in
General, the planned values for this indicator were not overstated and only in 2018 it was not fulfilled

by 0.7%.
1023423
2020y 902716
800583
2019y 748877
856630
2018y 862305
0 200000 400000 600000 800000 1000000 1200000

m fakt

Eplan

Figure 1 — dynamics of revenues of JSC “NC “KTZ”
from sales of products (services), million tenge

Note — Compiled by the authors on the basis of data of JSC “NC “KTZ”.

Operating profit is the profit of an entity from operating activities; it is the difference between

gross profit and operating costs.

2020y

2019y

2018y

0 50000 100000 150000 200000
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Figure 2 — dynamics of operating profit
JSC “NC “KTZ”, million tenge

Note — Compiled by the authors on the basis of data of JSC “NC “KTZ”.

This indicator is of particular importance for potential investors, because it evaluates the
effectiveness of the main activities of the enterprise. Therefore, when making a decision about

investing, this indicator is decisive [7].
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During the analyzed period, the planned and actual indicators of operating profit differed
significantly (Figure 2). The actual values of this indicator are characterized by unstable dynamics,
which is reflected in the planned values, which were formed with an increasing total depending on
the actual values of the previous period. A sharp decline in operating profit was observed in 2018,
due to an increase in General and administrative expenses, rising prices for raw materials, increased
depreciation and amortization costs in the freight segment, increased costs for repair and maintenance
of cars in the passenger segment.

Discussion

In recent years, the main production indicators of JSC “NC “KTZ” tend to decrease and show
unstable dynamics. The decrease in tariff freight turnover, which brings most of the revenues,
is associated with a reduction in the volume of traffic on the main nomenclature of goods. Some
improvement in cargo turnover, observed since 2019, is provided by the growth of cargo transportation
in the national and import traffic. There is also a decrease in passenger traffic despite the fact that the
company has introduced a system of flexible pricing, reduces the price of travel on socially important
routes at the expense of state subsidies. However, a similar situation with passenger traffic is observed
in the Russian market of railway services.

Unstable dynamics of indicators for the main types of services has a direct impact on the profitability
of the company. As before, the main part of income is provided by cargo transportation, first of all-
transit transportation. The profitability of JSC “NC “KTZ” is at an extremely low level, which is
mainly a systemic problem that is unlikely to be solved by restoring the growth of the economy of the
Republic or by increasing tariffs.

Analysis of the financial condition revealed some shortcomings in the financial strategy and
financial planning of the holding:

+ on the basis of calculation of coefficients, it is established that financial stability of the company
decreases and its dependence on external creditors increases; there is no flexibility in use of own
means; there is not enough current assets for performance of the current activity;

¢ analysis of the balance sheet liquidity showed that the financial stability of the company can be
assessed as a pre-crisis condition; it is characterized by insufficient liquidity. Despite some improvement
in the financial condition in recent years, JSC “NC “KTZ” is still in the zone of catastrophic risk;

¢ based on the comparative analysis of the planned and actual performance indicators of the
holding, it is determined that the planned values in most cases do not coincide with the actual results.
This is due to changes in the macroeconomic environment, the processes of reorganization and
transformation of business, as well as miscalculations in financial planning.

Based on the above, in order to improve the activities of JSC “NC “KTZ” in the field of financial
planning and budgeting, we offer the following recommendations:

1. There is a need for greater detail and specificity in budget planning (medium-and short-term
planning).

2. Planning further activities in the company is somewhat abstract due to the unpredictability
of a number of external factors, but it makes it possible to take into account the changes that are not
always obvious at first glance. In this regard, a strategic analysis should be carried out, which includes
a number of important operations: cost planning, production planning, sales planning and financial
planning.

3. When forming a financial plan, the efficiency of work largely depends on a number of factors,
among which the main ones are factors directly related to the process of organizing work. In this
regard, it is necessary to pay more attention to the Informatization of economic services, the creation
of new information programs, automated jobs.

4. In order to maximize the flow of funds it is necessary to expand the use of a wide range of
contract models with flexible terms of payment and flexible pricing.

5. The problem of insufficient orientation of planning on achievement of financial result can be
solved through introduction of mechanisms of adjustment of indicators of production and sale on
the basis of control of their efficiency. In particular, it is: definition of key performance indicators,
preliminary optimization of plans by criterion of profit maximization, search of additional reserves of
reduction of fixed costs on the basis of the analysis of indicators of the competing companies, control
of implementation of plans by criterion of achievement of target performance indicators.
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Conclusion

Determination of financial stability of the holding on the basis of the method of coefficients
allowed to establish that the coefficient of autonomy characterizing independence of the enterprise
from borrowed funds tends to decrease. This indicates that the financial stability of the company
decreases and its dependence on external creditors increases. The decrease in the financial stability
of the company is confirmed by the ratio of debt and equity. Calculations of the coefficient of
maneuverability showed that it tends to increase, but, nevertheless, remains high enough.

Analysis of the balance sheet liquidity showed that the financial stability of the company in 2018
could be regarded as a pre-crisis condition characterized by impaired, i.e. insufficient liquidity. To
date, the financial stability of the company has started to improve, but has not yet reached normal,
i.e. acceptable liquidity. Nevertheless, despite some improvement in the financial condition, JSC “NC
“KTZ” is still in the zone of catastrophic risk.
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KA3AKCTAH PECHYBJIUKACBIHJIA KOJIKTIK-TOTMCTUKAJBIK
WH®PAKYPBLIBIMHBIH CTPATETUSLIBIK JAMYBIHBIH HEII3I
PETIHJE «KT’» YK» AK-HbIH OHJIPICTIK
"KOHE KAPXKBLIbIK KOPCETKIIITEPIH BAFAJIAY

AnjiaTna

MaxkanansiH Makcathl — Kaszakcran PecryOnmukachbiHIa KeNTIKTiK-TOTHCTUKANBIK WHPPAKYPBUIBIMHBIH CTpa-
TerwsUIBIK TaMybIHBIH Herisi peTiame «KTXK» ¥K» AK-HBIH oHIIpICTIK jKoHE Kap)KBUIBIK KOPCETKIMITEPIH 3ePTTEY.
KoMmaHUSIHBIH Kap)KBUTBIK K03 PUIIMEHTTEpiH OaFanay omicTeMeci 3epAeieH . YITTHK KOMITaHUSHBIH KbI3METIH
PETTEUTIH HETI3Ti pecMH Ky>KarTap 3epTTeiii. KoMmaHUsSHBIH CTaTUCTUKAIBIK MOJIIMETTEP1 MEH €CEeNTUIIr HeTi3iHIe
Kap KbUIBIK €CeMNTi Tajiay 9/icin Kosinana otbipsii, « KTH» ¥K» AK kbizmerine 3eprreynep xyprizimai. « KTH» ¥K»
AK 0OanaHCBIHBIH OTIMIUTITIH TaJiay KOMITAHUSHBIH Kap>KbUIBIK TYPAKTHUIBIFBIHBIH JKaFIaibIH JaFIapbiC ajlIbIH-
JIaFbl JKarmail perinae Oaranayra OONATHIHBIH KOpCETTi. Makaia COHBIHIA YJITTHIK KOMITAHHS KbI3METIHIH HETi3ri
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MoceJesepl aHbIKTAJIbI, OHBIH TYPaKThl AaMybl OOWbIHIIA yChIHBICTap kacanasl. Koadduiment amici Herizinue
XOJIMHITIH Kap>KbUIBIK TYPAKTBUIBIFBIH aHBIKTAYy KOCITOPBHIHHBIH Kapbl3 KapakaTTapblHaH TOYEJNCI3NIriH CHIaT-
TalTBIH aBTOHOMHS KOX(PQUIIMEHTIHIH TOMEHICY TCHICHIMSACH Oap eKeHiH aHBIKTayFa MYMKIHIIK Oepmi. By
KOMIIaHHUSHBIH KapKbUIBIK OJI€yeTiHIH TOMEHICI, CHIPTKBI Hecre OepyIIiiepre TOyeIaiIiri apThI Kelle sKaTKaHbIH
kepceTeni. KapKbUTbIK HOTHXKETe KOJ JKETKI3yTe KOCHapiayJdblH JKeTKIUIIKCI3 MIOFBIPIaHy MpoOiIeMachl OJiapIblH
TUIMJIUIITIH OaKplUIay HETI31H/Ie OHAIPIC )KOHE caTy KOPCETKIIITEPIiH Ty3eTy TETIKTEPiH €Hri3y apKbUIbI ISyl MyM-
KiH. ATan aiTKaH/Aa, ojiap: KbI3METTIH HEri3ri KOPCETKIIITePiH aHBIKTAy, MailaHbl MAKCHMH3ALUSIIAY KPUTCPHUItl
OolibIHIIIA SKOCTIapIIap/Ibl ajlIbIH-aJIa OHTaIaHBIPY, O3ceKeIec KOMIIaHUIIap/IbIH KOPCETKIIITEPIH Tanay Heri3iHe
TYPAaKThI MIBIFBIHAAP b 32Ty YIIIH KOCBIMIIIA PE3EPBTEPI i3/1ey, KpuTepuil GOMBIHIIA KO CTIapIap/IblH OPBIHIATYBIH
0aKpIIay MaKCaTTHI KOPCETKIIITEPTe KOJI )KETKIRY.

Tipek ce3aep: KapKbUIBIK Oararnay, JIOTUCTHKAIBIK HHPpaKypsuieiM, kemik, KTXK, mamy, xoaddurmmentrep,
Kap KbLJIBIK JKar1ai.
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OIIEHKA IPOMU3BOJICTBEHHBIX U ®UHAHCOBBIX IMOKA3ATEJIEN
AO «HK «KT/K» KAK OCHOBbI CTPATEI'HYECKOI'O PA3BUTUA
TPAHCIIOPTHO-JIOTUCTUYECKOH UH®PACTPYKTYPBI
B PECIIYBJIMKE KA3AXCTAH

AHHOTALUSA

enp cTatbu — UCCICIOBaHNE TPOU3BOACTBCHHO-(PHHAHCOBEIX TMOKazaTenei nesrenpbHocTH AO «HK «KTX»
KaK OCHOBBI CTPAaTETHYECKOTO Pa3BUTHUS TPAHCIIOPTHO-TOTHCTHYCCKONH HHPpACTPyKTyphl B Pecyonuke Kazaxcran.
W3yueHa meTomuka OIEHKHA (PHHAHCOBBIX KO3(QHIHMCHTOB KoMmaHuW. VccienoBaHbl OpUIHAIbHBIC JOKYMEHTEHI,
KOTOPBIC PETYINPYIOT NEATCIFHOCTh HAMOHAIBHOW KOMIaHWU. Ha OCHOBE CTaTUCTHYECCKUX JaHHBIX U OTYCTHOC-
TH KOMIIAHWU C TIPUMCHEHHUEM MeToAa (PHHAHCOBOTO aHAM3a MPOBEICHBI MccienoBanus aestenpHoctd AO «HK
«KTX». Anammz muksugaoctn O6amanca AO «HK «KTX» mokasan, 4ro cocrosHue (pUHAHCOBOW yCTOWYHMBOCTH
KOMITaHUH MO’KHO OIICHUTH KaK MPEIKPU3UCHOE COCTOSTHHE. B 3aKITIOYeHNI OTMEUEHBI OCHOBHEIC TIPOOIEMBI M JJAHEI
PEKOMEHIAINU TI0 YCTOMYMBOMY Pa3BUTHIO JESATCIHHOCTH HAIIMOHANBHOW KoMmaHuu. OnpeneicHrne GUHAHCOBOM
YCTOMYMBOCTH XOJIMHTA HA OCHOBE METONA KOA(PPHUIIMEHTOB MO3BOJIMIO YCTAaHOBUTH, YTO KOA(PQPHUIIUEHT aBTOHO-
MUH, XapaKTePUIYIONIIA HE3aBUCUMOCTh MPEATIPHUATHS OT 3a€MHBIX CPEIICTB, MMEET TCHACHIINIO K CHIDKCHHIO. DTO
YKa3bIBaeT Ha TO, YTO (PUHAHCOBAS YyCTOWYHBOCTH KOMITAHUHU CHIDKACTCSI, @ €€ 3aBUCHMOCTH OT BHEIITHUX KPETUTOPOB
Bo3pacraet. [IpobiemMa HeJOCTaTOUHON HATIPABICHHOCTH TUTAHUPOBAHUS HA OCTHKCHUE (DMHAHCOBOTO pe3yJbrara
MOXET OBITh pellIcHa ITyTeM BHEPEHUS MEXaHH3MOB KOPPEKTUPOBKH MTOKA3aTeINICH MPOM3BOACTBA U COBITA HA OCHOBE
KOHTPOJIS HX 3PPEKTHBHOCTH. B 4acTHOCTH, 3TO: OMpeeTICHHIE KITFOUYEBhIX ITOKa3areneil 7 peKTHBHOCTH, MPeIBapH-
TeJbHAS ONTUMHU3AINS TUIAHOB 110 KPUTEPHIO MAKCUMU3AIMH MPUOBLIH, TIOMCK JOMOTHUTEIFHBIX PE3ePBOB CHUKE-
HUS TIOCTOSIHHBIX 3aTpar Ha OCHOBE aHaJIH3a MOKa3aTele KOMITAaHU-KOHKYPEHTOB, KOHTPOJIb BBIITOJHCHUS TTAHOB
IO KPUTEPHSIM JOCTIKEHUS [IEJIEBHIX TIOKa3aTelNei 3 (PeKTHBHOCTH.

KoioueBble ciioBa: pruHaHCOBas OLICHKA, JIOTHCTHYECKast HHPpacTpyKTypa, Tpancnopt, KTK, passurue, ko3¢-
¢unnenTs!, prHAHCOBOE COCTOSIHUE.
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