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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 current operating realities of the railway indus-

The transportation industry is leading for any ty.
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

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

and investments, which is especially important in

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 PJISC «UZy;

— 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 PISC «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 PISC «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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Ministry of Infrastructure of Ukraine (MIU)

Supervisory Board of PJSC «UZ»

Managing Board of PJSC «UZ»

Directors on various issues

Departments

11

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 Corporate Management ...

@ ﬁ

Department of Economics, Planning and Budgeting ?

Separate structural divisions Legal entities (PrJSC)

(subsidiaries of PJSC «UZ»)

|

|

Regional
branches
(6 railways)

v

- PrJSC «Gnivan reinforced concrete plant»
- PrJSC «Dnipropetrovsk Diesel Locomotive

Branch affiliates
(40 enterprises
that were previ-

ously separate Plant, A . . .
legal entities) - PrJSC «Zaporizhzhia Electric Locomotive Repair
Works»

- PrJSC «Kyiv Electrical Carriage-Repair Plant»

- PrJSC «Kyiv Electrical Engineering Plant
«Transsignaly»

- PrJSC «Korosten Plant of Reinforced Sleepers»
- PrJSC «Lviv Locomotive Repair Plant»

Fig. 1. Organizational structure of PJSC «Ukrzaliznytsia»
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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 PISC «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).

) ) Information on assets and liabili- Structural units, re-
Financial - | ties of entity, its financial position, | gional branches,
statements performance branch affiliates,
subsidiaries (PrJSC)
c lidated Information specific to the finan-
onsolidate : e
U cial statements of a specific legal PISC «UZ»
financial state- | = entity and its affiliates (subsidia- =
ments ries) as a single economic entity
Information specific to financial
Summary fi- statements of business entities, PJSC «UZ», region-
nancial state- | = | which include separate balance [ al branches
ments sheet structural units

Fig. 2. Types of financial reporting on rail transport
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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 transportationy» — 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, ¢ .
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 PISC «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 «UZy, 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 nagement systems, operational and administrative
and depends on the types of services provided, costs, technical and technological features and
market conditions, regional infrastructure, ma- other internal and external factors.

10.

11.

12.

13.
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AHAJIITUYHE 3ABE3IIEYEHHSA PIHAHCOBOI'O AHAJII3Y HA
SAJIIBHUYHOMY TPAHCIIOPTI

Mera. PoGora mpucBsueHa cucTeMaTH3alii OCHOBHUX HampsMiB (iHAHCOBOTO aHANI3y 3 ypaxyBaHHIM CIICITH-
¢ikn 3amizHu4gHOI ramy3i. Meroauka. Y mporieci AOCTiIKeHHsT BUKOPHCTAaHI METOAM aHANi3y W CHHTE3Y U BU-
BUCHHS 3MICTY i OCHOBHHUX IOJIOXKCHb MyOIIiKaIliii 332 00paHo0 TeMoio. Pe3yabrarn. 3ani3HUYHA Tany3b Mae crie-
uudivHy cuctemy (hiHAHCOBUX BiJHOCHH. 3HaIOYM 00’ €KTHUBHI 3aKOHOMIPHOCTI PO3BUTKY TE€XHOJIOTTYHOI CHCTEMH
rajy3i, MO>)KHa CTBOPUTH BiJIIOBIIHMI MEeXaHi3M KepyBaHHs Helo Ta ii pecypcamu. Bubip HeoOxinHOro MeTony aHa-
J3y Ta CHCTEMH NOKAa3HHKIB, IO 3a0e3Me4nTh yceOiuHe BMBUEHHS Ta MPEACTABICHHS AisUIBHOCTI MiJMPUEMCTBA,
€ OCHOBOIIOJIO)KHHUM JUISl IPUAHATTS YIPABIiHCHKHX pillleHb. BaXXJTMBUM €JIEMEHTOM aHaTITUYHOT poOOTH A TIOT-
ped cydacHOro MEHEKMEHTY € (hJiHAHCOBHIA aHali3, 33 JOMOMOI0OI0 SKOTO MOXKHA BU3HAYUTHU MICIIC MiAMPUEMCTBA
cepel iHIMMX Cy0’€KTiB raimy3i, OIIHUTH CTPYKTYpPY KalliTally W TUHAMIKYy pPO3BUTKY mignpueMmctBa. OTxe, SIKiCTh
YXBaJICHUX PIIICHB [UIKOM 3aJICKUTh BiJI aHANITHYHOTO OOTpyHTYBaHHS. DiHAHCOBWMIT aHANI3 3MiHCHIOIOT 32 JaHH-
MH TICBHHUX TPYI €KOHOMIYHUX MOKAa3HUKIB, SIKi JAFOTh 3arajibHy OIHKY ()iHAHCOBOTO CTaHY HiATIPHEMCTBA, IPHOY-
TKOBOCTI HOTO FisTIBHOCTI i JOBIOCTPOKOBOI INIATOCIIPOMOYKHOCTI. AHaI3 (hiHAHCOBO-€KOHOMIYHOTO CTaHy € BaXK-
JUBOIO CKJIAJIOBOIO €(PEKTHBHOTO YIPAaBIiHHSA (OPMYBaHHSIM, PO3MIMICHHSAM 1 BUKOPHCTAaHHIM PECYPCIiB 3aTi3HHY-
Horo TpaHcropty. OcoOIMBOCTI IPOBEACHHS Ta IHTEpIpeTaLlil pe3yNIbTaTiB aHai3y (iHAHCOBOTO CTaHy CTPYKTYp-
HuxX nigpo3ainis [TAT «Ykp3ani3HUL) — perioHaNbHUX, Taly3eBUX (i, BAPOOHUUUX MiAPO3IUTIB (32 HAIBHOCTI
B HHUX 0aJlaHCy), — MOSICHIOIOTBCS CHeln(iKo0 BeleHHs 1X rocnoaapchkoi missibHOCTi. HaykoBa HoBu3Ha. Otpu-
MaHi pe3yJbTaTd JO3BOJISIOTH PO3MIIAAATH (hiHAHCOBY 3BITHICTH SIK iH(OpMaIiiiHO-aHaTiTHUHE 3a0e3neueHHs di-
HAHCOBOTO aHAJIi3y 3 ypaxyBaHHSM CrelU(iKu KOPIOPaTUBHUX BITHOCHH 3aJ1i3HUYHOI ranysi. MeTtoauka ¢iHaHco-
BOTO aHami3y Mae OyTH Y3rojKeHa 31 CTpPaTeriyHUMM HIBIMH Cy0 €KTa TOCIOJApIOBAHHS, $Ki BH3HAYA€E
cHUCTeMa CTpATETiYHOTO MEHEIKMEHTY Ta IHBECTHIIHHO-(IHAHCOBOTO IUIAHYBAaHHSA 3ali3HAYHOI Talysi.
Hpakruyna 3HagnMicThb. OIHKY (iHAHCOBOTO CTAaHY HiANPHEMCTBAa MOXKHA 00’€KTHBHO 3/IIHCHHUTH 32 TOTIOMOTOI0
CHCTEMH MMOKa3HHKIB, 1[0 BPAXOBYIOTh TEXHOJIOTIUHY Crielu(iKy 3ai3HUYHOTO TPAHCHIOPTY, KOMIUIEKCHO XapakKTe-
PU3YIOTH PE3YNbTAaTH HOTO MiSUTBHOCTI Ta BiZOOpaKalOTh KOMIETCHTHICTH KEPIBHUIITBA Yepe3 SKICTh MPUHHATHX
PpIIICHB.

Kniouosi crosa: dbiHaHCOBa 3BITHICTH; aHAI3; aHANITUYHE 320e3MeYeHHS; (PiIHAHCOBHI CTaH

E. A. TOTIOPKOBAZ JI. A. IITJIO%

*Kag. «Yuer u HanorooGnoxeHune», JJHEMPONETPOBCKHH HAIMOHATBHBIH YHUBEPCHTET XKeIE3HOOPOIKHOTO TPAHCIIOPTA HMEHH
akagemuka B. JlazapsHa, yn. Jlazapsna, 2, [launpo, Ykpanna, 49010, ten. +38 (056) 373 15 69,

a11. moura toporkoval975@gmail.com, ORCID 0000-0003-0956-3638

2*Ka(b. «Y4eT 1 HanorooOoxeHue», JJHenporneTpoBCKUi HAITMOHATBHBI YHUBEPCHUTET KeJIE3HOAOPOKHOTO TPAHCIIOPTa UMEHU
akagemuka B. JlazapsHa, yn. Jlazapsna, 2, [{aunpo, Ykpanna, 49010, ten. +38 (056) 373 15 69,

ai1. moura 1954shilo@gmail.com, ORCID 0000-0003-3235-1377

AHAJIMTUYECKOE OBECIIEYEHUE ®UHAHCOBOI'O AHAJIN3A HA
KEJE3HOAOPOXXHOM TPAHCIIOPTE

Lean. PaboTa nocesiiieHa cucTeMaTn3alu OCHOBHBIX HaIlpaBiIeHUH (PMHAHCOBOIO aHAJM3a C y4ETOM CIICIH-
(UK KeIe3HOJOPOXKHOH oTpacnu. Meroauka. B mponecce mccienoBaHHs MCHONB30BaHBl METOJbl aHAIM3a
W CHHTE3a ISl M3YYCHMs COJIEP)KaHWS M OCHOBHBIX IIOJIO)KEHMH NyONMKamui 1o n30paHHOH TeMe.
Pesyabrarsl. XKenesHonopoxkHasi OTpacib UMEET CHeLU(PUUECKYI0 CUCTEMY (MHAHCOBBIX OTHOIIEHWH. 3Has 00b-
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€KTHBHbIE 3aKOHOMEPHOCTH DPa3BUTHUS TEXHOJOTHYECKOM CHCTEMBI OTpaciy, MOXKHO CO3/aThb COOTBETCTBYIOIIMH
MEXaHH3M YIPaBIICHHS €10 U ee pecypcamu. BriOop HE0OX0IMMOro MeTo/1a aHaIl3a U CUCTEMBI IIoKa3arteei, KoTo-
pble obecrieyaT BCECTOPOHHEE N3YyYCHUE U MPEACTABICHUE JEATEILHOCTH MPEANPHATHS, SBISIOTCS OCHOBOIOJIAra-
IOIINM JUISl TIPUHATHS YIPaBJICHUECKUX PEIIeHNH. BaXKHBIM 3JIEMEHTOM aHAIMTHYECKOW pabOTHI AJISI HYXKIl COBpe-
MEHHOT'O MEHEKMEHTA SIBIISIETCS] (PUHAHCOBBIN aHANIN3, C TOMOIIBIO KOTOPOTO MOKHO ONPENEIUTh MECTO IPENIPH-
STHUS CPEH IPYTUX CYOBEKTOB OTPACIH; OLICHUTh CTPYKTYPY KamuTaua U IUHAMHUKY PasBUTHA mpeanpusatus. Urak,
Ka4eCTBO NPHUHATHIX PEUICHUH LEIUKOM 3aBHCUT OT aHAINTHYIECKOTrOo 00OCHOBaHMSA. (DMHAHCOBBINA aHANMN3 OCY-
IIECTBIISIFOT Ha OCHOBaHWHU OINPEIEICHHBIX T'PYIII SKOHOMHYECKHX MOKa3aTelel, KOTOpPhIE TAr0T OOILIYI0 OIEHKY
(DMHAHCOBOTO COCTOSIHUS IIPEANPUATHS, TPHOBUIBHOCTH €r0 JEATEIbHOCTH U TOJITOCPOYHOHN INIATEKECIOCOOHOCTH.
AHanu3 (UHAHCOBO-KOHOMHUYECKOTO COCTOSHMS SBISIETCSI BayKHOM cocraBisitorieil addexkTHBHOrO ynpaBieHus
(dbopMupOBaHUEM, pa3MEILIEHHEM M HCIIOJIb30BAHHEM PECYpCOB JKEJIE3HOIOPOKHOTo TpaHcmopra. OcoOeHHOCTH
MIPOBEJICHUS ¥ MHTEPIPETALIMN PE3yJIbTaTOB aHali3a (PMHAHCOBOTO COCTOSIHUS CTPYKTYPHBIX moapasaeneHuid [IAT
«YKp3aJHM3HBIL» — PErHOHAIBHBIX, OTPACIEBBIX (PHIMATIOB, NPOU3BOJICTBEHHBIX IOApa3AeicHUIl (TIPH HATUYUH Yy
HUX OaslaHca), OOBSICHSAIOTCSA CIEeNU(UKON BeieHUsI UX XO03IHWCTBEHHOH AestenbHocTH. Hayunas HoBu3Ha. [lomy-
YEeHHBIC PE3yJIbTAaThl MO3BOJIIIOT PacCMaTpUBATh (MHAHCOBYIO OTYETHOCTh Kak MH(OpMaMOHHO-aHATUTHYECKOE
obecrieueHne (PMHAHCOBOTO aHAIN3a C YIETOM CIELH(HUKN KOPIOPATHBHBIX OTHOLICHUH JKEJIC3HOLOPOKHOMN OTpac-
. Meroauka (PMHAHCOBOTO aHaJM3a JOJDKHA OBITH COIVIACOBaHA CO CTPATETMYECKHUMH IENSIMH CyOBEKTa XO3sH-
CTBOBaHMS, KOTOPBIE ONpPENEIsieT CHCTEMa CTPATernYecKOro MEHEIKMEHTAa U WHBECTHLHOHHO-()MHAHCOBOTO IIa-
HUPOBAHMS JKEJIC3HONOPOKHOM oTpaciu. IlpakTuyeckass 3HaUMMOCTh. OLCHKY (PMHAHCOBOTO COCTOSIHHS Tpea-
MIPUSTHS MOKHO OOBEKTHBHO OCYIIECTBHTH C IIOMOIIBIO CHCTEMBI ITOKA3aTelNeH, KOTOPhIE YYUTHIBAIOT TEXHOJIOTH-
YECKyI0 CIelU(UKY JKeJIE3HOAOPOIKHOTO TPAHCIIOPTA, KOMIIEKCHO XapaKTepH3YIOT Pe3yJIbTaThl €ro AesiTeIbHOCTH
1 0TOOpaxar0T KOMIIETEHTHOCTh PYKOBOJICTBA IIOCPECTBOM KauecTBa MPHUHATHIX PEIICHUH.
Knrouesvie criosa: prHaHCOBas OTUETHOCTD; aHAIN3; aHATUTHYECKOE obecrieueHne; GUHAHCOBOE COCTOSIHUE
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