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ANALYTICAL SUPPORT OF FINANCIAL ANALYSIS AT THE 

RAILWAY TRANSPORT 

Purpose. The work is dedicated to systematization of basic directions for financial analysis taking into account 

the specific features of railway industry. Methodology. In the course of the research there were used the methods of 

analysis and synthesis to study the content and basic provisions of scientific publications on the chosen topic.  

Findings. The railway industry has a specific system of financial relations. Knowing the objective development 

laws of the industry technological system, you can create an appropriate mechanism for managing it and its re-

sources. The selection of the necessary method of analysis and system of indicators, which will provide a compre-

hensive study and representation of the enterprise activity, is fundamental for the adoption of management 

decisions. Financial analysis is an important element of analytical work for the needs of modern management. With 

the help of financial analysis it is possible to determine the place of the enterprise among other subjects of the indus-

try; to assess the structure of capital and the dynamics of enterprise development. Consequently, the quality of the 

decisions taken completely depends on the analytical substantiation. Financial analysis is carried out according to 

certain groups of economic indicators, which give an overall assessment of the financial condition of the enterprise, 

the profitability of its activities and long-term solvency. The analysis of the financial and economic condition is an 

important part of effective management of the formation, placement and use of rail transport resources. The features 

of conducting and interpreting the analysis results of the financial condition at the structural units of PJSC «Ukr-

zaliznytsia» – regional branches, branch affiliates, production units (if they have a balance sheet), – are explained by 

the specifics of their economic activities. Originality. The obtained results allow us to consider financial reporting 

as an informational and analytical provision of financial analysis taking into account the specifics of the corporate 

railway industry relations. The method of financial analysis should be consistent with the strategic objectives of the 

business entity, which are determined by the system of strategic management and investment and financial planning 

of the railway industry. Practical value. The assessment of the financial condition of an enterprise can be objective-

ly carried out using a system of indicators that take into account the technological specificity of the rail transport, 

comprehensively characterizing the results of its activities and reflect the competence of management through the 

quality of the decisions taken. 
Keywords: financial reporting; analysis; analytical support; financial condition 

Introduction 

The transportation industry is leading for any 

country, because it provides interaction of all other 

industries. In the context of the corporatization of 

rail transport, there is a clear need for financial 

analysis of the company's activities in areas target-

ing the market segments. It should be considered 

as an integral part of the overall financial planning 

system, which will help to optimize the financial 

performance of the business entities by increasing 

their financial stability and liquidity, as well as 

ensure efficient management of cash flows, capital 

and investments, which is especially important in 

the current operating realities of the railway indus-

try. 

The railroad market requires, on the one hand, 

reduction of the operating costs, and on the other 

hand, improvement of the quality of transportation 

and increase in traffic. The consolidation of pro-

duction (transition to a vertically integrated struc-

ture) and the associated concentration of capital 

can contribute to an effective solution to these 

problems. 

Worldwide practice shows that large integrated 

companies are the most influential in most sectors 

of the economy of developed countries. The incen-
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tive to approve such a structure is the market itself, 

in which the subjects of management operate. But 

large integrated companies require system ma-

nagement and financial planning, an important  

element of which is financial analysis. 

Purpose 

The purpose of the work is to study, compare 

and generalize information and analytical support 

for the needs of financial analysis in the conditions 

of corporatization of the railway industry. 

Methodology 

To achieve this purpose, we use methods of 

comparison, scientific research, synthesis and 

analysis in the work. We explored the approaches 

to financial planning in railway transport. It has 

been found that in the economic literature there is a 

positive experience and the need for applying fi-

nancial analysis according to the financial report-

ing taking into account the specific features of the 

industry. 

Findings 

Rail transport is a leader within the boundaries 

of internal communication, and often also in inter-

national traffic when transporting products and raw 

materials of most industrial branches. It is this 

transport that provides transportation of mass in-

dustrial and agricultural cargoes (coal, metal pro-

ducts, grain, etc.) for long distances regardless of 

the season and weather conditions. 

58% of cargo turnover and 43% of passenger 

traffic in Ukraine are provided by rail. Currently, it 

has key importance for maintaining the export po-

tential of the state. The rail transport is also im-

portant for development of transit capacities in 

Ukraine, since three out of ten European transport 

corridors go through the territory of our country 

[5]. 

Modern railway industry is a complex system 

of interconnections of technological (industrial) 

and organizational (administrative) structures of 

the transportation process. Organizational struc-

tures are a reflection of the structures of technolo-

gical systems and are intended to ensure their func-

tioning and development. 

A key direction for reforming the railway in-

dustry is the transition to a vertically integrated 

structure, which involves: 

– Transition from the regional organizational 

structure, namely – vertical integration of the com-

pany's activities in the areas targeted for market 

segments; 

– Principles of budgeting and economically 

justified mutual settlements between verticals; 

– New system of tariff formation: separation 

between the infrastructure and the traction compo-

nent of the tariff; 

– New effective system of corporate gover-

nance: a clear division of functions between struc-

tural units and verticals with the definition of fi-

nancial and economic objectives for each vertical 

and control over their implementation [5]. 

The management process of any entity is cy-

clic, which is reflected in the sequential repetition 

of certain administrative actions in relation to the 

object of management while changing the condi-

tions under which the object operates and changing 

certain tasks relating to this object. 

The main stages of each single control cycle are 

as follows: 

– Identification of conditions and circumstanc-

es that determine the need for the management of 

the managing subject for the operation of the ma-

naged object; 

– Formation of a problem in the activity of the 

managed object in connection with certain condi-

tions and circumstances that need to be resolved; 

– Preparation and approval of the management 

decision; 

– Organization of the practical implementation 

of the decision; 

– Analytical assessment of the current and final 

results of the decision. 

Understanding of the general financial condi-

tion of PJSC «Ukrzaliznytsia» (hereinafter PJSC 

«UZ») (Corporate Centre), of separate regional and 

branch affiliates (vertical) and timely and qualita-

tive analysis of their financial situation are the ba-

sis for the adoption of management decisions. 

The selection of the necessary method of ana-

lysis and system of indicators, which will provide 

comprehensive study and representation of the en-

terprise activity, is fundamental for making mana-

gerial decisions aimed at solving the question of 

choosing the directions of activity and develop-
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ment of the enterprise, improving its efficiency, 

competitiveness and profitability [8, p. 99]. 

The railway industry has a specific system of 

financial relations connected with the fact that the 

transportation of goods and passengers throughout 

the network of railways of Ukraine is carried out in 

accordance with a single technological process on 

the basis of common network tariffs, although each 

regional branch (railroad) and each company in a 

vertically integrated structure of PJSC «UZ» has 

an individual cost, justified by objective factors 

and features of the railway. 

Knowing the objective development laws of the 

industry technological system, you can create an 

appropriate mechanism for managing it and its re-

sources. 

The modern mechanism of railway transport 

management is considered as a set of strategic, tac-

tical and operational levels of management. 

Thus, the tasks of the Corporate Centre are as 

follows [5]: 

– Ensuring the implementation of strategic 

plans and achieving strategic goals and perfor-

mance targets of PJSC «UZ»; 

– Improving the quality of planning and ensur-

ing the transition from short-term planning to long-

term planning by goals; 

– Formalization of business processes of PJSC 

«UZ» and preparation of the plan for their trans-

formation in order to improve the management 

system and significantly reduce the administrative 

apparatus; 

– Balancing the decision-making process to de-

termine the level of responsibility of each structural 

unit of the Corporate Centre and business verticals. 

At the strategic level there is coordination of all 

resources and internal links, all goals, tasks and 

areas of responsibility with the chosen strategy. At 

this level, the necessary organizational changes are 

taking place and the directions of activity of each 

separate structural subdivision are developed. In 

accordance with the selected organizational man-

agement structure, the financial structures are 

formed. Also, the organizational support for ma-

nagement is formed, which is the basis for con-

structing the accounting policy and logistics strate-

gy management of economic entities. 

At the tactical level, the selected strategies are 

detailed to business plans, financial plans and 

budgets. Financial analysis, based on accounting 

data, and technical-economic analysis are among 

the key elements when deciding on the effective-

ness of tactical programs in terms of achieving an 

entity's strategic goals. 

Achieving strategic goals means meeting the 

needs of customers, shareholders and other busi-

ness entities. Therefore, at the operational level of 

management, the focus is on creating value for 

customers, shareholders and other stakeholders 

through the efficient use of available resources. 

The formation of three main levels of ma-

nagement: operational, strategic, tactical is associ-

ated with the creation of the necessary and suffi-

cient information support system. Virtually every 

level of management creates its own integrated 

information system with clearly defined streams of 

information, the necessity and adequacy of which 

need to be determined. 

At the operational management level, cost cen-

tres that serve as sources of information generation 

and initial processing are set up; this is essentially 

the level of information and analytical provision of 

the management process, therefore it requires  

operational control of the primary data input accu-

racy. At the level of tactical management deci-

sions, it is expedient to form investment centres; 

information provision of this level is formed on the 

basis of consolidated accounting, internal reporting 

of structural units and business segments. The level 

of strategic management involves the emergence of 

profit centres and is characterized by the intensity 

of vertical and horizontal accounting flows. 

Financial analysis is an important element of 

analytical work for the needs of modern manage-

ment. Financial analysis, as a control element, al-

lows you to evaluate: 

– property status of the business entity; 

– capital adequacy for current activities and 

long-term investments; 

– need for additional funding sources; 

– rationality of attraction of borrowed funds; 

– efficiency of the use of assets and capital; 

– state of the settlement discipline; 

– financial results of activity; 

– probability of bankruptcy. 

The analysis of the financial and economic si-

tuation is an important part of effective manage-

ment of the formation, placement and use of rail 

transport resources. The financial condition is de-

termined by the size, composition and structure of 
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assets, equity and liabilities, certain ratios of which 

are determined by the financial stability, liquidity 

and solvency of economic entities. 

But the railway industry is quite specific in terms 

of building financial relations. Therefore, the use of 

standard methods of financial analysis is conditional 

and does not reflect the real financial state of re-

search objects. The peculiarities of conducting and 

interpreting the results of the analysis of the financial 

state of Ukrzaliznytsia PJSC's structural subdivisions 

(regional branches, branch affiliates, production 

units (if they have a balance sheet) are explained by 

the specifics of their economic activities. 

In the economic literature, for the formation of 

the financial support mechanism, they use the di-

agnostics, which involves determining the compo-

sition and structure of the sources for financing the 

production activities, with an assessment of the 

degree of compliance of the sources structure with 

the specifics of the industry. 

Karacharova K.A. considers the diagnosis of 

financial activity, namely – the diagnosis of finan-

cial security as the starting point for the formation 

of the financial strategy of railway transport enter-

prises. Karacharova K.A. offers three basic criteria 

for assessing the state of financial resources for the 

implementation of such a diagnosis [3, p. 37]: 

– Compliance of the capital structure with the 

assets of the enterprise (here there are used such 

indicators as equity to total assets ratio, assets im-

mobilization ratio, short-term debt ratio); 

– Structure of current financing – level of fi-

nancial provision of current economic activity 

(here there are used such indicators as own work-

ing capital, own working capital coverage ratio, 

own inventories and expenses coverage ratio, days 

payable and receivable outstanding); 

– Structure of internal reserves and financial 

results of the enterprise (profit or its absence, pro-

fitability, average interest rate on bank loans, in-

come and property growth rate, etc.). 

Based on these criteria, an integral estimation is 

formed that characterizes the quality of financial 

support and is the basis for the adoption of an ap-

propriate management decision. 

Such an approach, in our opinion, is appropri-

ate to use at the level of PJSC «UZ», since the fi-

nancial plan is made by Ukrzaliznytsia and only 

the indicators of the company as a whole comply 

with the proposed method. But at the level of re-

gional affiliates, branch affiliates and structural 

units, it often becomes necessary to carry out fi-

nancial analysis according to reporting indicators. 

Taking into account the huge amounts under the 

economic calculations, which, when drawing up 

consolidated accounts at the level of regional 

branches and PJSC «UZ» are withdrawn, we pro-

pose, when calculating the ratios, where the total 

amount of receivables or payables is used, to de-

duct the amount of this indebtedness. 

According to Bogomolova N. I.: financial prob-

lems of the functioning of the industry are mani-

fested in the inconsistency of the volume of financ-

ing regulatory requirements of the processes of 

reproduction of basic productive assets due to the 

reduction of the role of depreciation mechanism 

(only 7.510% of fixed assets are replaced because 

of depreciation) and a low level of investment ac-

tivity [1]. 

If an entity has the opportunity to attract finan-

cial resources from different sources, this allows it 

to relatively freely manoeuvre with the structure of 

these resources, choosing effective combinations. 

However, the volume and structure of financial 

resources are influenced by such factors as the or-

ganizational and legal form of the entity, owner-

ship, branch affiliation, internal financial policy, 

etc. The structure of financial support sources af-

fects the balance between financial sustainability 

and financial risk of activities. 

Despite the fact that PJSC «UZ» is a joint-stock 

company and 100% of the shares of the economic 

partners were introduced into its authorized capital, 

all of these shares belong to the state. A system of 

financial management of a state enterprise should 

take into account the following features: 

– Low profitability, in particular passenger 

traffic, which is connected, first of all, with satis-

faction of social needs; 

– Significant need for state support; 

– Small opportunity to borrow due to low pro-

fitability; 

– Influence of the state on tariff formation. 

These features affect the indicators of the fi-

nancial state of the railway industry operator. And 

the specific organizational structure of the branch 

requires an appropriate approach to managing fi-

nancial resources and assessing the financial condi-

tion of certain divisions (affiliates) and subsidiaries 

of PJSC «UZ» (Fig. 1). 
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Fig. 1. Organizational structure of PJSC «Ukrzaliznytsia» 

  

Ministry of Infrastructure of Ukraine (MIU) 

- Department of Accounting, Taxation, Reporting and Meth-

odology 

- Department of Property Policy 

- Department of Statistics 

- Department of Capital Investments 

- Department of Internal Audit and Control 

- Department of Treasury 

- Department of Economics, Planning and Budgeting 

- Department of Corporate Management … 
-  

Managing Board of PJSC «UZ» 

Directors on various issues 

Departments 

Supervisory Board of PJSC «UZ» 

Separate structural divisions Legal entities (PrJSC) 

(subsidiaries of PJSC «UZ») 

Regional 

branches 

(6 railways) 

Branch affiliates 

(40 enterprises 

that were previ-

ously separate 

legal entities)  

- PrJSC «Gnivan reinforced concrete plant» 

- PrJSC «Dnipropetrovsk Diesel Locomotive 

Plant» 

- PrJSC «Zaporizhzhia Electric Locomotive Repair 

Works» 

- PrJSC «Kyiv Electrical Carriage-Repair Plant» 

- PrJSC «Kyiv Electrical Engineering Plant 

«Transsignal» 

- PrJSC «Korosten Plant of Reinforced Sleepers» 

- PrJSC «Lviv Locomotive Repair Plant» 
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In the conditions of corporatization, the Board 

of PJSC «UZ» is subordinated to Directors (14 

persons) and Departments (currently there are 48 

units). Figure 1 shows only eight of them, which in 

our opinion should be involved in shaping the fi-

nancial strategy of the company, as it is assumed 

that the general corporate services in the field of 

investment and finance will be: 

– Formation of financial plans and capital in-

vestment plan; 

– Maintenance of accounting and financial re-

porting; 

– Management of corporate accounts; 

– Financial control; 

– Attraction of investments for the needs of 

structural units. 

Among the financial problems, the most im-

portant is the assessment and analysis of the finan-

cial situation, which is shaped by the influence of 

both external and internal factors. On the one hand, 

it is the result of the business entity’s activities, 

indicating its achievements, on the other hand, it 

identifies the preconditions and reserves for the 

development of the enterprise. 

When conducting the analysis, the main atten-

tion is paid to internal factors that depend on the 

technological specifics of the railway industry enti-

ties, which one can influence, correct their effect 

and to a certain extent manage them. 

In the railway industry, it is particularly im-

portant to determine the production efficiency, 

since it is aimed at minimizing costs and maximiz-

ing profits. The effectiveness and usefulness of 

assessing the efficiency of rail transport enterprise 

activity depends on the quality of data base for-

mation for analysis needs. In particular, the data 

base for the analysis of the activity efficiency of 

the organizations of the branch enterprises of PJSC 

«Ukrzaliznytsia» is the accounting, consolidated, 

sectoral and statistical reporting (for the past and 

previous to the past periods) [9, p. 85]. 

Between railway enterprises (PrJSC, which are 

subsidiaries of PJSC «UZ»), regional affiliates and 

their structural subdivisions, as well as branch of-

fices, in connection with the territorial peculiarities 

of the organization of transportation, there is a 

complex mechanism for the formation of account-

ing information and financial statements with re-

gard to internal economic calculations. 

Specificity of financial relations predetermines 

the peculiarities of financial statements (Fig. 2). 

Fig. 2. Types of financial reporting on rail transport 

Financial 

statements 

Information on assets and liabili-

ties of entity, its financial position, 

performance 

Consolidated 

financial state-

ments 

Information specific to the finan-

cial statements of a specific legal 

entity and its affiliates (subsidia-

ries) as a single economic entity 

Summary fi-

nancial state-

ments 

Information specific to financial 

statements of business entities, 

which include separate balance 

sheet structural units  

Structural units, re-

gional branches, 

branch affiliates, 

subsidiaries (PrJSC) 

PJSC «UZ» 

PJSC «UZ», region-

al branches 
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PJSC «UZ» forms consolidated financial 

statements. The statements are prepared in 

accordance with international accounting standards 

and international financial reporting standards. In 

addition to the usual forms of consolidated finan-

cial statements, PJSC «UZ» in the Notes details the 

information by the following segments: «Freight 

transport» – includes freight transportation services 

provided by the industry; «Long-distance passen-

ger transportation» – includes all services for inter-

regional passenger transportation; «Suburban pas-

senger transportation» – includes services for the 

carriage of passengers within a single region; 

«Subsidiary activities» – includes repair and 

maintenance services for rolling stock and other 

services; «All other segments» – includes services 

related to freight transport, suburban transport, 

construction, reconstruction and modernization of 

railroad bed and transport infrastructure, repairs 

and maintenance of various types of railway 

equipment and other companies in the industry. 

Separate railways (regional branches) provide 

consolidated financial statements. 

Railroad enterprises (factories, organizations) 

and structural subdivisions that are part of each 

railway, are allocated to a separate balance sheet 

and are not legal entities make financial state-

ments. 

The methodological principles for the compila-

tion of consolidated financial statements and dis-

closure in it are determined by the sectoral regula-

tory framework of rail transport. 

According to the financial statements, an analy-

sis of the financial condition of the research object 

is carried out. 

The best financial condition of an entity is de-

termined by the elements of its economic activity: 

profitability; the optimal distribution of profits re-

maining at the disposal of the entity after the pay-

ment of taxes and compulsory deductions; availa-

bility of own financial resources (fixed assets and 

current assets) not lower than the minimum re-

quired level for the organization of the transport 

process (in the conditions of rail transport); rati-

onal placement of fixed and circulating assets (own 

and borrowed), liquidity of current assets. The sig-

nal indicator of the financial state is the solvency 

of an entity, that is, its ability to timely meet the 

payment requirements of suppliers of feedstock, 

materials, technology in accordance with economic 

agreements, to return bank loans, to pay staff, 

make payments to the appropriate budget [8, c . 

97]. 

The assessment of the financial status of an en-

terprise can be objectively carried out using a sys-

tem of indicators that comprehensively 

characterizes the results of its activities and reflect 

the competence of management through the quality 

of the decisions taken. The standard method of an-

alysing the financial condition involves several 

aspects of assessment: 

– Assessment of the financial stability and in-

dependence of the enterprise, which is to determine 

the independence from external sources of financ-

ing; 

– Analysis of the liquidity of the balance sheet

(assets, that is, enterprise’s property) and on this 

basis the degree of solvency of the enterprise is 

established; 

– Profitability analysis (i.e., degree of profi-

tability of activities, assets, capital of the 

enterprise); 

– Analysis of business activity of the enterprise

(i.e., efficiency of use of the entity’s working capi-

tal); 

– Construction of predictive models and enter-

prise bankruptcy probability estimation [6, p. 111]. 

In practice, certain researchers suggest using 

the following methods for assessing the financial 

condition of an entity: 

1. The complex assessment method analyses

and groups the indicators in two directions: stable 

financial condition and unsatisfactory one. With 

this method it is possible to separate the problem 

areas in the enterprise and identify the causes. The 

method is rather laborious; on its basis it is diffi-

cult to draw conclusions about the financial condi-

tion of the enterprise, because it has all the disad-

vantages and the coefficient method. 

2. The integral method examines an assessment

of the financial condition of an enterprise based on 

the calculation of the integral indicator, which is 

formed into a generalized indicator in terms of le-

vels of solvency, financial independence and asset 

quality. 

3. The non-destructive method involves calcu-

lating the value of the operating leverage and as-

sessing the financial condition of the enterprise 

with a financial stability indicator, but it does not 
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give a complete assessment of the state of the en-

terprise. 

4. Equilibrium method is based on the 

achievement of the equilibrium between liquid 

flows in the field of economic, investment and fi-

nancial enterprise [8, p. 98]. 

The given methods, in our opinion, should be 

applied at the level of PJSC «UZ» as the main cor-

porate centre. For regional branches, branch affili-

ates and structural divisions, the notion of as-

sessing the financial condition according to the 

existing methods is rather conditional. 

Thus, PJSC «UZ» provides branches and units 

with authorized capital, the management services 

can transfer, evaluate and revalue the fixed assets. 

In addition, the production units have specific 

relations with the railways (now with the PJSC) 

regarding financial flows and financial planning. 

Thus, revenues from the main activities (ac-

cording to the Expenditure Nomenclature) of pro-

duction units are still accrued within the estab-

lished cost estimate, which determines the zero 

profitability of these divisions by main types of 

activity. 

Financial results are generated only by auxilia-

ry and other activities [6]. 

Some of the expenses of the main activity can 

be transferred to the service, distorting their size 

and structure; receivables and payables arise as a 

result of mutual settlements between services and 

divisions [4]. 

When analysing the results of the activity of the 

structural units of PJSC «Ukrzaliznytsia» it is ne-

cessary to take into account the fact that their fi-

nancial statements do not show enough infor-

mation for a complete and unbiased analysis. In 

particular, the reporting has not enough infor-

mation to assess the liquidity and solvency of 

structural units and their financial independence. 

Nevertheless, it is not possible to assess these two 

indicators negatively, since the structural units are 

part of regional branches, and regional branches, in 

turn, are part of PJSC «Ukrzaliznytsia». That is 

why for the analysis of the activities of structural 

units it is necessary to use those indicators, for 

which there is enough reporting data for analysis 

[2, p. 27]. 

It should be borne in mind that separate struc-

tural units of the railways (now – production struc-

tural units) could never carry out investment and 

financial activities as ordinary commercial entities, 

but had some autonomy in the adoption of current 

business decisions. 

But now, at the current stage of corporatisation 

on the railway transport, production structural units 

(such as transportation directorates, permanent way 

divisions, locomotive service depots) have lost 

even this independence and have no right to enter 

into agreements with suppliers and contractors, 

which complicates the organization of material and 

technical supply, to hire employees, do not have 

accounts in banks and the right to carry out finan-

cial transactions. 

In addition, in the process of corporatization 

and formation of PJSC «Ukrzaliznytsia», the au-

thorized (registered) capital of these divisions was 

transferred to the authorized capital of PJSC «Ukr-

zaliznytsia». Such processes are reflected in the 

financial statements of the divisions and, of course, 

affect their financial condition. Thus, now the pro-

duction units do not have the authorized capital, 

but such a capital turnover has no contradiction 

with the existing legislation. 

Consequently, today's corporatization has con-

siderably complicated the performance of the cur-

rent economic activity of production units. 

Any issues of logistics must be resolved by 

such a unit through the PJSC authorities; therefore, 

such a management structure is very cumbersome 

and ineffective. 

Taking into account the foregoing, one can de-

termine the following methodological problems of 

financial analysis of rail transport enterprises: 

1) peculiarities of conducting the coefficient 

analysis and their interpretation; 

2) contradictions between the results of the 

analysis on certain aspects of financial analysis; 

3) problems of assessing the financial condition 

of regional branches and production structural sub-

divisions of PJSC «Ukrzaliznytsia» [6, p. 112-

113]. 

Another feature of assessing the efficiency of 

the railway companies' operations is that at first the 

assessment is carried out at the level of railways 

(regional branches) and their production structural 

divisions. The effectiveness of the structural units 

of the railway is considered at the level of branch 

services of management of regional branches. 

Based on the reports received from the struc-

tural units, the specialists of the relevant services 
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of the regional branch offices compile a summary 

table for assessing the results of the work of subor-

dinated structural subdivisions. The tables compare 

the indicators of each structural unit with the nor-

mative value of the indicator, as well as the aver-

age value of the indicator in the sectoral service. 

By comparing the performance indicators of 

structural units with normative values and average 

indicators of service, the assessment of the finan-

cial condition of each structural unit and its classi-

fication into one of the groups is carried out. 

The analysis of the performance indicators of 

the production structural units of the railways is 

made by the report on the branch service, observ-

ing the relevant requirements. The branch service 

forwards this report, together with measures for the 

improvement of structural units, to the financial 

and economic service of the regional branch to 

draw up measures on the railways and the head 

office of PJSC «UZ» for monitoring implementa-

tion of measures on improvement of the manage-

ment of production and economic activity. 

As a result of the analysis of the aggregate of 

indicators, it is possible to identify the overall per-

formance of the enterprises of PJSC «UZ» and 

their production structural divisions, as well as 

make certain conclusions about the following: 

– Efficiency of use of the resources in each en-

terprise of PJSC «UZ», in each regional branch 

and their production departments; 

– Efficiency of all branch services; 

– Effectiveness of the decisions taken at all 

stages of management. 

At the same time, in general, both in Ukraine 

and in railway transport, in particular, there is still 

no universal system of indicators that would meet 

international standards of economic activity and 

provide an opportunity to carry out a transparent 

analysis. Also, there is no single interpretation of 

the concept of «rail transport performance indica-

tors», which would give a clear assessment of the 

effectiveness of work, which meets the needs and 

realities of the present [9, p. 87-88]. 

This leads to the need for constant, systematic 

financial analysis at the enterprise and improve-

ment of its methods of conducting, building ma-

thematical models and forming forecasts of deve-

lopment prospects. 

 

 

Consequently, the specifics of the railway 

transport process and the complex financial and 

organizational relations within PJSC «Ukrzalizny-

tsia» require the creation of their own methodology 

for assessing the financial condition of regional 

branches and their production structural divisions. 

And in order to carry out the more informative 

analysis of the indicators of financial and property 

condition in the context of the industry reform it is 

necessary to use the experience of European rail-

ways, railways of the Eurasian direction and Cana-

da [10; 11; 12]. 

Originality and practical value 

The originality of the work is that the results al-

low us to consider financial reporting as informa-

tional and analytical provision of financial analysis 

taking into account the specifics of the corporate 

railway industry relations. The method of financial 

analysis should be consistent with the strategic ob-

jectives of the business entity, which are deter-

mined by the system of strategic management and 

investment and financial planning of the railway 

industry. 

The assessment of the financial condition of an 

enterprise can be objectively carried out using a 

system of indicators, comprehensively characteriz-

ing the results of its activities and reflect the com-

petence of management through the quality of the 

decisions taken. 

Conclusions 

The imperfection of the methods of enterprise 

financial condition assessment is not the only prob-

lem of the present. To date, there are also difficul-

ties in conducting the financial condition analysis 

due to instability of the economy, crisis situation, 

and political uncertainty. In the conditions of con-

stant change of information, many financial and 

economic indicators, calculated for a certain time, 

can continue to lose their value for analysis due to 

the instability of the national currency. 

The main direction of ensuring the achieve-

ment of the financial equilibrium of the railway 

industry in modern conditions is to reduce the 

amount of consumed financial resources. The list 

of measures to improve the financial condition is  
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individual for each of the branches and companies 

and depends on the types of services provided, 

market conditions, regional infrastructure, ma-

nagement systems, operational and administrative 

costs, technical and technological features and  

other internal and external factors. 
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АНАЛІТИЧНЕ ЗАБЕЗПЕЧЕННЯ ФІНАНСОВОГО АНАЛІЗУ НА 

ЗАЛІЗНИЧНОМУ ТРАНСПОРТІ 

Мета. Робота присвячена систематизації основних напрямів фінансового аналізу з урахуванням специ-

фіки залізничної галузі. Методика. У процесі дослідження використані методи аналізу й синтезу для ви-

вчення змісту й основних положень публікацій за обраною темою. Результати. Залізнична галузь має спе-

цифічну систему фінансових відносин. Знаючи об’єктивні закономірності розвитку технологічної системи 

галузі, можна створити відповідний механізм керування нею та її ресурсами. Вибір необхідного методу ана-

лізу та системи показників, що забезпечить усебічне вивчення та представлення діяльності підприємства,  

є основоположним для прийняття управлінських рішень. Важливим елементом аналітичної роботи для пот-

реб сучасного менеджменту є фінансовий аналіз, за допомогою якого можна визначити місце підприємства 

серед інших суб’єктів галузі, оцінити структуру капіталу й динаміку розвитку підприємства. Отже, якість 

ухвалених рішень цілком залежить від аналітичного обґрунтування. Фінансовий аналіз здійснюють за дани-

ми певних груп економічних показників, які дають загальну оцінку фінансового стану підприємства, прибу-

тковості його діяльності й довгострокової платоспроможності. Аналіз фінансово-економічного стану є важ-

ливою складовою ефективного управління формуванням, розміщенням і використанням ресурсів залізнич-

ного транспорту. Особливості проведення та інтерпретації результатів аналізу фінансового стану структур-

них підрозділів ПАТ «Укрзалізниця» – регіональних, галузевих філій, виробничих підрозділів (за наявності 

в них балансу), – пояснюються специфікою ведення їх господарської діяльності. Наукова новизна. Отри-

мані результати дозволяють розглядати фінансову звітність як інформаційно-аналітичне забезпечення фі-

нансового аналізу з урахуванням специфіки корпоративних відносин залізничної галузі. Методика фінансо-

вого аналізу має бути узгоджена зі стратегічними цілями суб’єкта господарювання, які визначає  

система стратегічного менеджменту та інвестиційно-фінансового планування залізничної галузі.  

Практична значимість. Оцінку фінансового стану підприємства можна об’єктивно здійснити за допомогою 

системи показників, що враховують технологічну специфіку залізничного транспорту, комплексно характе-

ризують результати його діяльності та відображають компетентність керівництва через якість прийнятих 

рішень. 

Ключові слова: фінансова звітність; аналіз; аналітичне забезпечення; фінансовий стан 
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АНАЛИТИЧЕСКОЕ ОБЕСПЕЧЕНИЕ ФИНАНСОВОГО АНАЛИЗА НА 

ЖЕЛЕЗНОДОРОЖНОМ ТРАНСПОРТЕ 

Цель. Работа посвящена систематизации основных направлений финансового анализа с учетом специ-

фики железнодорожной отрасли. Методика. В процессе исследования использованы методы анализа  

и синтеза для изучения содержания и основных положений публикаций по избранной теме.  

Результаты. Железнодорожная отрасль имеет специфическую систему финансовых отношений. Зная объ-
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ективные закономерности развития технологической системы отрасли, можно создать соответствующий 

механизм управления ею и ее ресурсами. Выбор необходимого метода анализа и системы показателей, кото-

рые обеспечат всестороннее изучение и представление деятельности предприятия, являются основополага-

ющим для принятия управленческих решений. Важным элементом аналитической работы для нужд совре-

менного менеджмента является финансовый анализ, с помощью которого можно определить место предпри-

ятия среди других субъектов отрасли; оценить структуру капитала и динамику развития предприятия. Итак, 

качество принятых решений целиком зависит от аналитического обоснования. Финансовый анализ осу-

ществляют на основании определенных групп экономических показателей, которые дают общую оценку 

финансового состояния предприятия, прибыльности его деятельности и долгосрочной платежеспособности. 

Анализ финансово-экономического состояния является важной составляющей эффективного управления 

формированием, размещением и использованием ресурсов железнодорожного транспорта. Особенности 

проведения и интерпретации результатов анализа финансового состояния структурных подразделений ПАТ 

«Укрзализныця» – региональных, отраслевых филиалов, производственных подразделений (при наличии у 

них баланса), объясняются спецификой ведения их хозяйственной деятельности. Научная новизна. Полу-

ченные результаты позволяют рассматривать финансовую отчетность как информационно-аналитическое 

обеспечение финансового анализа с учетом специфики корпоративных отношений железнодорожной отрас-

ли. Методика финансового анализа должна быть согласована со стратегическими целями субъекта хозяй-

ствования, которые определяет система стратегического менеджмента и инвестиционно-финансового пла-

нирования железнодорожной отрасли. Практическая значимость. Оценку финансового состояния пред-

приятия можно объективно осуществить с помощью системы показателей, которые учитывают технологи-

ческую специфику железнодорожного транспорта, комплексно характеризуют результаты его деятельности 

и отображают компетентность руководства посредством качества принятых решений. 
Ключевые слова: финансовая отчетность; анализ; аналитическое обеспечение; финансовое состояние 
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