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ABSTRACT

Puzenko M. Assessment of the sales efficiency of the enterprise’s export
products

Qualifying work for obtaining an educational master's degree in specialty 073
“Management”, specialization “Management of foreign economic activity”. Kyiv
National University of Trade and Economics, 2018.

In the final qualifying work, the essence of the sales efficiency of the export
products of the flour-grinding industry of Ukraine is determined, the factors of
influence are determined and the mechanism of increasing the sales efficiency of the
company's export products is substantiated. The methodological approaches to the
estimation of export efficiency are presented.

The financial-economic activity of “Skvyrskyi grain processing factory” Ltd is
analyzed, the external environment of the activity of the investigated enterprise is
analyzed. In the final qualification work the estimation of the commodity and
geographical structure of the export of the enterprise was conducted; the effectiveness
of export activity was analyzed and the structure of accepted and fulfilled export
obligations was investigated in order to identify the reserves for improving the sales
efficiency of the company's export products.

The necessity of finding ways to optimize the sales of the company's export
products to “Skvyrskyi grain processing factory” Ltd is substantiated, as well as an
assessment of the effectiveness of the proposed measures.

Key words: export, efficiency, sales, production, reserves, enterprise, foreign
economic activity, product sales, export activity, sales of export products, efficiency

of sales of export products of the enterprise.
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The object of investigation is a process of export sales activity organization of
“Skvyrskyi grain processing factory” Ltd.

The subject of investigation is a theoretical and methodological approaches of
export sales activity organization of “Skvyrskyi grain processing factory” Ltd.

Enterprise that is a basis for writting master diploma work is “Skvyrskyi
grain processing factory” Ltd.

Purpose of final qualifying work is to investigate export operations of the
organization, to evaluate efficiency of these operations, to comprise it with an
alternative export operation and to develop methodical recommendations for
increasing efficiency of export operations of the enterprise.

Task are set and decided:

- to probe essence and features of export operations of the enterprise;

- to determine factors affecting the efficiency of products export sales;

- to conduct financial-economic analysis of activity of the enterprise;

- to find the way for improving enterprise’s financial-economic indicators;

- to conduct the analysis of export operations of the enterprise;

- to evaluate conducting of enterprise’s export obligations;

- to substantiate the modification directions of export activity of the enterprise;

- to define factors and their effect on an export operation of the enterprise;

- to conduct analysis of financial-economic indicators after implementation of
proposed measures.

Methods of investigation: are used in final qualifying paper are: structural and
functional analysis in determining the commodity and geographic structure of
exports, analysis of export sales of the enterprise; comparison was used in
comparison of the obtained results of efficiency, indicators of assets, liabilities,
financial indicators and financial results of the enterprise; system analysis in

identifying reserves of increasing export sales efficiency; factorial analysis was used
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to determine the fulfillment of export obligations of the enterprise; extrapolation
prognosis was used in the third section when forecasting the sales efficiency of the
company's export products for 2018-2020 years; induction in estimation net income
from product sales in the financial indicator; abstraction and optimization in
identifying reserves of increasing export sales efficiency; generalization in making
conclusions about “Skvyrskyi grain processing factory” Ltd; formalization in the
description of the enterprise just like a system of financial results, assets and passives,
etc.

In the introduction to the work the actuality and the practical value of the chosen
topic are confirmed. The purpose and the urgency of its practical significance are
formulated, the research object, the subject of research and its tasks are represented. The
methodological and theoretical part of the study was explained. Also, the methods that
were used in the work are described.

In the first part of work “Theoretical and methodological bases of product export
sales efficiency” the enterprise’s sales export efficiency of the enterprise and the main
features were analyzed, the classification of the main factors affecting the sales
efficiency of the company's products was presented and the methodology for
evaluation enteprise’s export sales efficiency was described.

In the second part of the work “Research the efficiency of product export sales in
activity of “Skvyrskyi grain processing factory” Ltd” the financial and economic activity
of was analyzed. Also, the structure of actives and sources of financing was estimated. In
this chapter was described product structure and export structure by countries. The
analysis of export efficiency dynamic was conducted.

In the third part of the work “Ways to improve the export efficiency sales
management of enterprise “Skvyrskyi grain processing factory” Ltd the reserves for
increasing the export sales efficiency was determined. In chapter was evaluated the
influence of proposed measures on enterprise’s financial statement. Also, the
enterprise’s export sales efficiency was forecasted after implementation mentioned

measures.
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Conclusions include the generalization of research results which is formed on the

basis of previous chapters and include solutions to the given scientific problem.
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INTRODUCTION

Foreign economic activity is one of basic forms of economic relations of
Ukraine with the foreign states. The main feature of foreign economic activity of XXI
century is growing economic integration of entire countries in the conditions of
globalization, regionalization and diversification of commodity, financial, investment
and other markets. One of forms of realization of foreign economic activity there is
foreign trade. It plays an enormous role in increasing economic prosperity of the
state, improving standards of living and strengthening positions of the state on the
world arena. Export operations takes a huge part in foreign trade and are one of
sources of addition income to the budget of the state and allow national exporters to
sell own products on international markets.

Nowadays the producers of Ukraine are facing with new possibilities: the
borders of EU are opening (but there still exist quota of some groups of goods and
services), liberalization terms of export; but also, threats: outflow of investments,
instability of Ukrainian market conjuncture, currency exchange rate fluctuations, high
level of corruption and tax load, contradiction of legislation. The mentioned pushes
producers to search alternative markets with more advantageous conditions to sell
own products and increase own income. Development of economic relations between
countries, the rapid growth of the scale of the globalization process, an increase in the
level of competition on the world market demands from the domestic enterprises
continuous implementation of measures concerning the development of its foreign
economic activity (hereinafter referred to as FEA).

The value of FEA in all countries, including in Ukraine, is constantly
increasing as it is an important and indispensable sphere of economic activity, which
is effective using the whole complex of modern forms and methods of international
economic relations can influence the technical improvement of production, increase
productivity and quality of manufactured products. Thanks to the successful activities

domestic enterprises in foreign markets and effective cooperation with foreign
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partners can improve the position of Ukraine on the world stage. Enterprise’s activity
in foreign markets contributes to adapting the country to the system inter-farm
relations, the formation of an open-ended economy. All the mentioned above confirm
the actuality of selected theme.

Analysis of the last researches. Problems of efficiency of foreign economic
activity of an enterprises always were in spotlight of economists. Considerable
contribution in the study of features of commercial activity belongs to A. Mazaraki,
N. Galunec', M. Bryk, V. Vovk, V. Bondarenko, Y. Goncharov, A. Didyk,
V. Kozyuk, T. Tkachenko, D. Makhovsky, V. Lyashevskaya, M. Li, O. Mandic, |I.
Biletska, N. Novikova, Ye. Boyko, N. Grischuk.

Purpose and task of research. The purpose of the research is to investigate
export operations of the organization, to evaluate efficiency of these operations, to
comprise it with an alternative export operation and to develop methodical
recommendations for increasing efficiency of export operations of the enterprise. For
achievement established purposes the following tasks are set and decided:

- to probe essence and features of export operations of the enterprise;

- to determine factors affecting the efficiency of products export sales;

- to conduct financial-economic analysis of activity of the enterprise;

- to find the way for improving enterprise’s financial-economic indicators;

- to conduct the analysis of export operations of the enterprise;

- to evaluate conducting of enterprise’s export obligations;

- to substantiate the directions of export efficiency increasing of the enterprise;

- to define factors and their effect on an export operation of the enterprise;

- to conduct analysis of financial-economic indicators after implementation of

proposed measures.

The object of the research is a process of export sales activity organization of
“Skvyrskyi grain processing factory” Ltd.

The subject of the research is a theoretical and methodological approaches of

export sales activity organization of “Skvyrskyi grain processing factory” Ltd.
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Research methods which are used in final qualifying paper are: structural and
functional analysis in determining the commodity and geographic structure of
exports, analysis of export sales of the enterprise; comparison was used in
comparison of the obtained results of efficiency, indicators of assets, liabilities,
financial indicators and financial results of the enterprise; system analysis in
identifying reserves of increasing export sales efficiency; factorial analysis was used
to determine the fulfillment of export obligations of the enterprise; extrapolation
prognosis was used in the third section when forecasting the sales efficiency of the
company's export products for 2018-2020 years; induction in estimation net income
from product sales in the financial indicator; abstraction and optimization in
identifying reserves of increasing export sales efficiency; generalization in making
conclusions about “Skvyrskyi grain processing factory” Ltd; formalization in the
description of the enterprise just like a system of financial results, assets and passives,
etc.

The informative sources of research are materials of the state statistical
accounting, legislative and normative acts on economic questions, special scientific
literature about the problems of theory and practice of realization of foreign
economic activity on the enterprises and documents are given by “Skvyrskyi grain
processing factory” Ltd.

The practical value of this research consists in objective estimation efficiency
of export operations of “Skvyrskyi grain processing factory” Ltd, in development
administrative decisions and methodical recommendations for the improvement of

foreign economic activity of the enterprise.
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CHAPTER 1
THEORETICAL AND METHODOLOGICAL BASES OF PRODUCT
EXPORT SALES EFFICIENCY

1.1. The Concept of “Export Economic Efficiency” and Its Role for

Enterprises.

Foreign economic activity is one of basic forms of economic relations of
Ukraine with the foreign states. One of realization’s forms of foreign economic
activity there is foreign trade. It plays an enormous role in increasing economic
prosperity of the state, improving standards of living and strengthening positions of
the state on the world arena.

Export activity is an important and integral part of the economic activity of the
enterprise. Export operations are becoming a prerequisite for expanding sales
markets, increasing production volumes and improving product quality, which in
turn, also allows us to create a favorable basis for strengthening the competitive
position of the enterprise in the domestic market. At present there is virtually no
industry that would not have contacts with foreign markets.

Considering the issue of foreign economic activity of organizations in modern
conditions, special attention should be paid to determining its economic efficiency. In
particular, the effectiveness of foreign economic activity — “this is an economic
category that reflects the cumulative effect of foreign economic relations, which is to
save on social labor and increase its productivity from the participation of the
country's economy in the international division of labor” [1]. Importance is the
assessment of the efficiency of the foreign economic activity of the enterprise, which
allows to reveal the mechanism of decision-making of management personnel
responsible for the progress of foreign economic activity. Also, these data can be
used in developing country-wide export and import plans, in assessing the structure

and directions of foreign trade turnover.
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In order to assess the effectiveness of foreign economic activity, enterprises
use a systematic approach. The system approach is a study of a certain set consisting
of interrelated parts that interact with each other and form the integrity that ensures
the solution of certain problems [5]. The criterion of efficiency is a necessary
component for economic analysis. Its main task is to quantify the efficiency of
production. In the end, based on the data obtained, it is possible to calculate
intermediate and aggregate indicators, to construct a factor model, to derive the
formulas of the factors of factors into a generalized indicator, to calculate possible
deviations in the implementation of financial and economic activity, to identify the
reserves and to substantiate the problems that must be solved at the managerial level
[7].

The main purpose of the company in the market is to maximize profits with
minimal cost, to achieve such a result can only be the adoption of effective
management decisions.

The urgency of the subject is due to the fact that in an unstable economic
environment any entity of foreign economic activity solves the problem of increasing
the efficiency of foreign economic operations. In the current business environment,
solving this problem is extremely important. Investigating the whole system of
factors influencing exports, it is possible not only to identify the strengths and
weaknesses in the management of the foreign economic activity of the enterprise, but
also to create a mechanism for planning and forecasting its efficiency.

The economic efficiency of the country's economic complex, the efficiency of
social production, and the efficiency of the enterprise's operations are its components.
At the same time, economic efficiency can be considered in different aspects:
according to the elements of the reproduction process (efficiency of production,
circulation, consumption); in accordance with the factors of the production process
(efficiency of the use of fixed assets, working capital, labor force, etc.); on a
territorial basis, etc. The effectiveness of foreign economic activity is also considered

as a component of social efficiency.



15

Efficiency of foreign economic activity as a set of different forms of economic
relations of a certain country with foreign partners is estimated by three directions,
namely:

a) by the level of government - at the level of the state, a separate region, a
concrete enterprise, its units;

b) by types of activities - foreign trade, scientific and technical cooperation,
currency-finance, investment activity, joint venture, etc.;

c) at a time interval - short, medium, and long-term.

The ultimate goal of economic entities participating in the international
division of labor is the receipt by them of the profit from the sale of products, which
constitutes the material basis of this effect. Calculation of the received profit can be
carried out either on the basis of production prices, or on a cost basis. The process of
profit generation can be traced through such categories as national and international
prices of goods sold and purchased.

It would seem that with the coincidence of national and international prices of
the same goods, foreign trade does not give any increment in value and should not be
maintained. Meanwhile, the associations and enterprises participating in the
international division of labor have more profit compared to the period when they did
not enter into it. This is because external commodity exchange, although it is carried
out on an equivalent basis, allows to expand the production of these goods beyond the
domestic needs and increase accordingly the scale of the profit. The value increment
occurs within the country, but it is realized in the foreign market [26].

The fact that the increase in profits can be ensured by increasing the scale of
production of products sold on the world market has been known for a long time.
Entrepreneurs were well aware that due to foreign trade the borders of the exchange
sphere are expanding, and for them it is possible to get more profit. The function of
foreign trade, which contributes to the expansion of the sphere of exchange, is
preserved even now. From the sale on the foreign market domestic producers can
benefit even if the goods are sold even at a national cost, the value of which is equal

to the international value. This variant of profit growth is especially important for
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large enterprises. If there was no external market, it would not always be advisable to
create large production facilities and, therefore, be able to receive a significant mass
of profit [17].

It should be noted that the practice of obtaining additional average profit by
enterprises refutes one of D. Ricardo's theses about the reason for the development of
foreign economic relations. As you know, the classic of English political economy
denied the expediency of exporting goods abroad, if its national value coincides with
the international price. “Thus, the cloth cannot be imported into Portugal,” wrote D.
Ricardo. “If it is not sold there for more gold than the one it costs in the country,
where it is imported from, and wine cannot be imported into England, if it is not sold
above its value in Portugal.” In real life this does not happen - business entities export
their goods to the foreign market and in the event that they sell them at the same price
as in the domestic market. This increases the profits received by the exporters of
goods, the national value of which coincides with the international value. What D.
Ricardo wrote about is the best option for enterprises when they receive not only the
average profit existing in their country, but also provide themselves with extra
profits. But these optimal conditions do not always exist for exporters.

In modern scientific literature, there are different opinions about the estimation
of effectiveness of foreign economic activity. Thus, A. M. Vychevich [57] and O. V.
Maksimets, as well as a team of authors believe that the whole system of indices of
foreign economic activity, enterprises, organizations, firms can be divided into four
groups:

- absolute indicators (volume of export, volume of imports, volume of
overhead export / import; average balance; number of complaints received; number
of claims; number of satisfied complaints; the volume of use of the trademark of the
enterprise; volume of export of new goods);

- relative indicators (dynamics indexes: index of value; physical volume index;
price index; number index, for example, dynamics of the share of world, European
markets, share of new goods in export, which appeared on the markets in the last 5

years, the share of cost reduction received due to the use of new technologies, etc.);
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coefficients of performance of obligations on export and import: on cost, on the
actual volume, at the price; average duration of the turnover of the export (import)
operation; coefficient of return of funds from export / import operations);

- structural indicators (commaodity structure of export or import; geographic
structure of export or import; structure of overhead costs for export or import);

- performance indicators (currency export / import efficiency; export / import
efficiency; average duration of the turnover of the export (import) operation;
coefficient of return of funds from export / import operations; export / import
efficiency) [65].

O. P. Grebelnik divides performance indicators into two large groups. The first
group includes indicators that characterize the absolute magnitude of the economic
effect and are defined as the difference between result and cost, as well as
comparative performance indicators, which are defined as the ratio of the result to the
cost of the option of foreign economic contracts. The second group includes
indicators characterizing expediency of the enterprise's participation in foreign
economic relations of enterprises: indicators of local efficiency, which are calculated
using current domestic prices; indicators of general economic efficiency, which are
calculated on the basis of settlement prices [19].

In his monograph S. Sorkin notes that the assessment and analysis of the
effectiveness of foreign economic activity of the enterprise can be based on a system
of indicators, which consists of three blocks: the first block characterizes the initial
economic result; the second - the economic effect (the final result in absolute terms);
the third - economic efficiency (the end result in relative values) [39].

A similar view rests with a team of authors [21]. However, they believe that it
Is expedient to divide the indicators into only two groups: indicators of the effect and
performance indicators.

Since export activity may be accompanied by a number of negative factors
that compromise solvency, efficiency of the enterprise, its ability to self-finance, then
in our opinion, in order to determine the effectiveness of foreign economic activity, in

addition to the generally accepted indicators, it is necessary to apply indicators of the
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economic safety of the enterprise that indirectly characterize it. Such indicators are
defined as the difference between the actual amount of revenue achieved and its
minimum required levels, which consistently ensure: firstly, sufficient cash turnover
of the enterprise; and secondly, covering operating costs, and thirdly, financing
investment and financial activities of the enterprise [6].

The category of “efficiency of foreign economic activity” occupies a
significant place among the economic categories which characterize the state and
development of foreign trade enterprises. Overall efficiency and effectiveness of
foreign economic activity in particular in the theory and practice of plane state,
region, industry, and the primary link of national economy.

But in terms of developing new strategies of economic and social policy of
Ukraine, special attention should be given to the task of improving the foreign
economic activities of individual economic entities. The source of formation of
efficiency of foreign economic activities of the state as a whole are the processes that
occur in the enterprise. An important condition for the successful functioning of the
enterprise, where the export or import is the main activity, is the creation of a perfect
system of evaluation of the results of export-import operations, the level of which is
characterized by the effectiveness of their implementation.

Efficiency of export and the profitability of exports, measured by the ratio of
the value exported from the country of goods in foreign trade prices to its cost in the
prices of the domestic market [23]. This definition is a universal characteristic that is
used for macro-and micro-level.

Through the implementation of foreign economic activity, the state must
implement an array of global objectives — economic, political and social, unlike the
enterprise, the main purpose of functioning of which in the field of foreign trade is
making a profit from foreign operations. In our opinion, the definition of the category
"efficiency of foreign economic activity" should be more specific and formulate on
the basis of the characteristics of the objectives of the state and the enterprise.

Thus it is possible to split the definition of the category “efficiency of foreign

economic activity” for the enterprise in particular and the state as a whole.
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Justification of the definition of “efficiency of foreign economic activity of the
enterprise”, it is advisable to begin with a study of existing approaches to definition
of the category “efficiency” with the aim of identifying sources of its formation [15].

The most common approach to definition of essence of economic efficiency is
an approach that is based on the consideration of efficiency as effectiveness. This
interpretation of efficiency, which comes from the classical school is well established
in economic theory.

E. Erokhina believes that at the macro level should be studied not “efficiency”
and “effectiveness” because the national economy can have several purposes.
According to this author, it is impossible to measure the comparative economic
performance of different countries (the goals are different, so the indicators are not
comparable) [17]. This idea, in our opinion, is not quite true, because the national
economy has one main goal — constant improvement of the level of welfare under the
condition of reducing socio-economic costs. We agree that to achieve global targets
to be achieved many of the objectives for each country depending on the degree of
economic, political and social development, are different. But still there is a set of
indicators by which it would be possible to perform the development of the economy
and to identify its effectiveness or ineffectiveness. Efficiency of foreign economic
activity of the enterprise is a complex category that combines the parameters that
characterize the development of internal and external markets. To ensure that the
performance indicators were given to practice the correct response to the question
about the feasibility of the enterprise of certain foreign trade operations, to choose the
right criterion of effectiveness.

The criterion of efficiency of foreign economic activities is to maximize net
income from export (or, depending on the kind of foreign trade activities, import)
operations [10]. According to this criterion, you should choose the best options for
cooperation with external trading partners. Quantification of this criterion is based on
comparison of the cumulative effect of those or other variants of foreign economic
cooperation of enterprises and the total costs associated with its implementation. As

already mentioned, in our opinion, the definition of economic efficiency should be
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formulated based on the objectives of the activities to be realized for a certain period
of time. This is the result of a certain system.

Economic efficiency is a characteristic of the level of achievement of a goal
over a specific period of time, the degree of obtaining the planned results activities of
the system taking into account the influence of internal and external factors. The aim
of foreign economic activity of the enterprise is to profit from foreign operations. In
our opinion, based on the identified goals, the effectiveness of foreign economic
activity of the enterprise can be defined as the degree of achievement of the
maximum net profit from foreign operations at the expense of optimization of total
costs for domestic and foreign markets [8].

Thus, the category of “efficiency of foreign economic activity” in economic
literature, is commonly identified with the export performance. This approach is
universal for determining the effectiveness of these activities at different levels of
management. Based on the difference between the goals pursued by the enterprise
and the state in the implementation of foreign economic activities, it is advisable to
separate the notion of efficiency of foreign economic activity of the enterprise and the
state. Efficiency of foreign economic activity of the enterprise is characterized by
obtaining the maximum possible amount of profit from foreign operations through
optimization of existing total costs in domestic and foreign market.

The concept of “export economic efficiency” is one of the economic
categories, which serves as the basis for selection and implementation of alternative
variants of economic development of the enterprise, determines the feasibility of
implementing innovation and investment projects for the creation of new types of
products and services, the development and introduction of new technology, the
implementation of measures to improve the organization and production
management, improvement of the quality of working life of personnel, etc.

Estimation of export economic efficiency of enterprise’s products allows to
establish relevant parameters of its functioning and development, to find out the
existing patterns and dependencies between various objects and phenomena of

economic life, to determine the reserves of increase of productivity of production.
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Thus, efficiency is a reflection of the effectiveness of the functioning of the economic
system, determined by the ratio of the resulting economic effect (result) and the cost
of resources (factors) that led to the achievement of such an effect. It should be noted,
however, that the described general approach corresponds to a largely consistently
unchanged (static) economic environment, which is determined by the stability and
predictability of the main indicators of the enterprise [7]. Accelerating scientific and
technological progress, the continuous emergence of new products and production
technologies, increasing consumer demands and the rapid growth of other social,
economic, cultural social transformations significantly complicate the reliable
prediction of trends and conditions of market environment development and
determination of the parameters of the operation of the enterprise. Under these
circumstances, a static approach to assessing the economic efficiency of export of
products does not allow to fully take into account the complex changes that are
currently taking place in the economic sphere, in particular - in the context of
expanding the possibilities of alternative use of resources, the growth of the economic
role and the importance of intangible (first of all, informational) resources, increasing
the impact of conditions and quality of work life of staff on the results of activities,

etc.

1.2. Factors Affecting the Efficiency of Products Export Sales.

Foreign trade is the main direction of economic activity of subjects of foreign
economic activity. Foreign trade operations make up 80% of all foreign economic
transactions. Therefore, we can say that in foreign trade and reveals the main content
of economic activity of subjects of international economic relations.

Efficiency of foreign economic activity is distinguished in the broad (at the
level of national economy) and narrow (at the level of enterprises and individual
projects) understanding. The essence of the economic effect at the national economic
level is to compare incomes and expenses from foreign economic operations. In this

case, there are direct and indirect effects.
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The direct effect is a result of the economy of national expenditures on the
production of export products, when these costs are lower than the world, and the
savings from imports, if the cost of imports is lower than could be the case with the
own production of similar products.

Indirect effect is manifested in the positive influence of foreign economic
activity on the country's economic development, namely: progressive structural shifts,
increased level of technical support of production and industrial potential.

In modern economic science there is a large number of works by both foreign
and domestic scientists devoted to researching the factors of effective export activity
of enterprises. This question in their works was considered by foreign and domestic
scientists — O. Psik-Kovalska, B. Knysheva, V. Kozyk, A. Vychevich, A. Fatenok-
Tkachuk distinguishes the groups of the most influential factors on the development
of foreign economic activity by means of an expert survey [8;57;17;31]. L.
Chernobay and N. Vacik classify the factors depending on the stages of involvement
of the business entity in the export market [14]. However, most authors, investigating
the factors affecting the efficiency of the enterprise's exports, give them a descriptive,
not grouping according to certain common features.

For the Ukrainian economy, the growth of the volume of export supplies by
national economic entities serves as the main instrument for maintaining a positive
balance of foreign trade necessary to ensure the stability of the exchange rate, timely
financing of import purchases, increasing the impact of domestic enterprises on
global markets, and so on.

Export activity is carried out at the level of production structures and focused
on profit. It is an integral part of the production and commercial activity of the
enterprise and is characterized by self-sufficiency in the choice of foreign partners,
nomenclature of products, price setting, volumes and delivery terms. In this meaning,
the definition of factors influencing the efficiency of export activity becomes
Important.

In our opinion, the main condition for conducting a foreign economic operation

Is its effectiveness. I. Lebid' gives the effectiveness of foreign economic activity a
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significant place among the economic categories that reflect the state and
development of foreign trade of the enterprise. According to the author, this category
IS most often seen as the efficiency of exports, that is, the profitability of exports,
which is measured by the ratio of the cost of the product exported from the country at
foreign trade prices to its value in the prices of the national market. Such a definition
Is a universal category, which is used for both macro-, mezo- and micro-level [18].

Efficiency is a reflection of the effectiveness of the functioning of the
economic system, which is determined (static aspect) by the ratio of the resulting
economic effect (result) and the cost of resources (factors) that led to the achievement
of such an effect, taking into account (dynamic aspect) the achievement of the goals,
strategic priorities, functional diversity systems, etc. Strategic characteristics are
components that determine the impact on the system of export sales of an enterprise
when implementing the strategic goals of its functioning, and tactical characteristics
are the main components that determine the impact on the system of export activity
of the enterprise in implementing tactical goals of its functioning. Structure of the
strategic and tactical characteristics of the export activity of the enterprise is shown in

the diagram 1.

Foreign-economic
policy of importing
countries

o Competitive advantage of
the enterprise

e System that enables
timely and adequate
display of the situations

e System synchronization of
all units of the enterprise

Macrolevel

Mezolevel

The potential of the
foreign market

Figure 1.1. The structure of strategic and tactical characteristics of the

enterprise’s export activity [9]
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From the point of view of the relation to the functioning environment, we
propose to divide these factors into internal (endogenous) and external (exogenous)
factors. The external factors determining the strategic and tactical characteristics of
the export efficiency of enterprise’s products include: foreign-policy policy of the
exporting state; economic situation in the world; political, economic and marketing
situation in countries that are part of the export business zone [14].

The internal factors determining the strategic and tactical characteristics of the
export efficiency of enterprise’s products sales include: organizational structure of
the enterprise; information support of export activity of the enterprise (quality of
information and its processing, speed of obtaining information); the quality and
reliability of the macroeconomic analysis of the situation in the exporting country;
the ability to make a qualitative analysis of the market conditions of goods, allowing
timely and efficiently to identify dissatisfied needs in products and services and to
satisfy them; the necessary level of adaptive qualities that allow flexible response to
changes in the external market (technological, resource, organizational flexibility of
the enterprise as a production-economic system) [16].

The factors of influence on export activity on internal and external, which
include on the main and non-main, direct and indirect influence [11]. External
factors, according to researchers, do not depend on the enterprise, but quantitatively
determine the level of use of all types of resources.

External factors of direct action include: state-administrative (state support,
state regulation, regulation and support from the side of local self-government
bodies); scientific and technical (technological, technical, organizational and
economic); market conditions (changing demand and supply in relation to the price in
a competitive environment). External factors of indirect action include: general
economic (demographic factors, political situation in the country, income level of the
population), socio-political and natural (natural-climatic, territorial-geographic).

The internal factors are directly influenced by the activities of the enterprise
and the labor collective. The main internal factors are directly related to the essence

of performance indicators and determine the performance of the enterprise. Internal
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non-core factors are not directly related to the essence of performance indicators,
although they also determine the final results. Internal core factors include four
groups: organizational, technological, financial, economic, and market.

In our opinion, the most complete list of factors influencing the export
efficiency of enterprise’s products sales are the factors proposed by L. Chernobay, N.
Vacik [14;7]. Researchers note that since one of the main foreign economic
transactions is export, the factors of the impact on the management of foreign
economic activity directly relate to export activity and partly the main object in the
system of managing export operations - expenses. Therefore, for the formation of a
complex of factors of relevance becomes consideration of their entire set, that directly
or indirectly relate to the management of foreign economic activity. Since export
expenditures are one of the most important factors in the export management system,
it is extremely important for the authors to determine the factors and their possible
Impact on the formation of such costs. The authors distinguish between two groups of
interconnected factors, namely the implementation of a certain type of foreign
economic operation, in particular export, namely internal and external. In addition,
the authors characterize the influence of factors on the formation of export costs
depending on the stages of involvement of the business entity in the export market.
According to the authors, this will provide an opportunity to accurately and
objectively estimate the cost of each step and determine the ways to optimize it [22].

In the studies of all authors, there are differences, in relation to the
completeness of coverage of the aggregate factors of the formation of the
effectiveness of export activity. As a result of the analysis of scientific works on this
issue, we have identified and systematized the factors influencing the efficiency of
the export activity of the enterprise, which is presented below.

As a result of the analysis of scientific works on this issue, was identified and
systematized the factors influencing the efficiency of the export activity of the
enterprise, which is presented below.

The development of export efficiency of industrial enterprises is also

influenced by factors related to the marketing activities of the enterprise, in particular



26
product quality, internal and external certification, availability of the product
distribution network and its service, technical assistance, registration and packaging
of products, consumer guarantees, availability of facilities from the research of
competitors, the search for new markets, the implementation of advertising policies,
etc. The experience of other countries indicates that the development of the marketing
system and information provision of export management entities enterprises can be
significantly facilitated as a result of state support in the study of markets, the
organization of advertising, participation in fairs, exhibitions.

From the point of view of the relation to the functioning environment, we
propose to divide these factors into internal (endogenous) and external (exogenous)
factors.

Internal factors - these are factors related to the activity of the enterprise,
involve the internal formation of the enterprise, can have an impact both positively
and negatively on the efficiency of export activity. The factors of the internal
environment include: the main goals and objectives of the enterprise's export
business; information export base; resource supply of export; technology of
production of export products, etc.

External factors — arise in the external environment in relation to the enterprise
and affect the effectiveness of export business from the outside. As noted above,
factors of this type are not subject to control by the enterprise. We propose to divide
external factors into factors that arise in the external macro environment and external
micro-environment. External factors of the macro environment are factors that arise
as a result of state policy at the sectoral, state or international levels. External factors
of the micro-environment are factors that arise as a result of competitors' activities
and customer service, that is, they arise and operate at the enterprise level. The
external factors include: the economic situation in exporting countries and
counterparties; political circumstances; importers - consumers of products; suppliers,
etc.

By degree of interdependence, factors are divided into independent, partly

dependent and interconnected. The factors of the effectiveness of export activity, in
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my opinion, should not be considered in isolation, since some factors strongly
influence each other, others are completely independent [21].

When forecasting, factors should be divided into predicted and unpredictable
ones. This subgroup covers factors that influence and change in the activities of an
enterprise can have both a negative and a positive effect on the efficiency of export
activity. Unpredictable factors include environmental factors.

By control, factors are divided into controlled, partially controlled and
uncontrolled. Controlled factors are those whose change and consequences are under
the control of the enterprise. Controlled factors are usually include: enterprise goals;
organizational structure; advanced tasks organization; technology of doing business
or production, etc. Uncontrolled factors are factors whose effects do not depend on
the entity. Uncontrollable count: consumers of products; suppliers of raw materials
(finished products); legal framework of the countries of intermediaries etc. It is
obvious that the separation of factors by the possibility of control is conditional, since
it Is sometimes impossible to uniquely attribute a certain factor to one of the groups.
For some enterprises, it can be completely controlled, while for others it cannot be
controlled. In this case, it is correct to classify it as part of a controlled group. Also, if
the market is an oligopolistic type, then some uncontrolled factors may become
partially controlled or even controlled.

By way of assessment and measurement, factors must be divided into those
that are or are not measurable, and those that are determined by the expert method.
To receive expert assessments, we used questionnaires. In my opinion, the use of the
questionnaire has the benefits of collective discussion, since in the latter case, the
authoritative views, which are usually joined by other experts participating in the
study, do not play a significant role, but do not express their own opinion. The
method of the questionnaire consists in the fact that the expert is invited to fill out a
guestionnaire containing a set of questions, each of which is logically related to the
key task of the study [45].

By time, the factors can be long-term, medium-term and short-term. Long-term

factors are factors whose influence on the export efficiency of enterprise’s products
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an expanded action. The effect of medium-term factors does not manifest itself at
once. Short-term factors are characterized by immediate impact on the effectiveness
of export activity.

The duration of the action factors can be divided into continuous, periodic and
occasional. Permanent factors are those that are always present and continuously
affect the efficiency of the export business of the enterprise. Periodic factors usually
occur at certain intervals. Episodic factors do not occur continuously, accidentally,
separately, as, for example, in case of force majeure.

By the nature of the impact on the efficiency of export activity, the factors are
divided into functional (positive) and dysfunctional (negative). Constructive factors
can be considered as facilitating export activity (contributing to its functioning), for
example, reduction of export duty; simplification of customs clearance procedure;
reducing the functional load on employees by opening a foreign trade department at
the enterprise that will be responsible for the export of goods, etc. dysfunctional
(negative), which impede the effective conduct of export activities of the enterprise.
Factors that complicate the procedures for the export activity can be attributed to the
destructive ones: rising prices of raw materials and materials; outflow of highly
skilled personnel, etc.

By the nature of the action, the factors can be objective and subjective.
Objective factors are related to the cyclical needs of modernization and restructuring,
as well as the impact of the environment of industrial enterprises. Subjective factors
are related to financial and economic activity of both industrial enterprises as a
whole, and their structural subdivisions or individual employees.

By the mechanism of action: direct influence and mediated action. To factors
of direct influence, usually, include the following factors: labor resources of the
enterprise; plan of the organization, etc. The factors of indirect (indirect) influence
include: competitors of the enterprise; buyer’s products or services of a particular
organization; the economic situation in the country, etc.

By the level of complexity of the object of influence: factors of individual

influence and complex influence. The factors of single influence include: factors



29
influencing export-oriented transportation enterprise products; settlements between
foreign partners; production, which is subject to export, etc. The factors of complex
influence can include factors that affect: staffing of the enterprise; organizational
structure of the subject of management; enterprise resources, etc.

The general classification of factors of the effectiveness of export activity is
shown in table 1.1 [43].

Table 1.1.
Classification of factors of influence on export efficiency of enterprise’s products
sales

«External
* Internal

* Independent
* Partly dependent
* Interconnected

*Predicted
* Unpredictable

* Controlled

*Partially controlled
*Uncontrolled

* Measurable

*Not measurable
*Determined by expert method
*Long-term

* Medium-term

* Short-term

* Continuous

*Periodic

*Occasional

*Functional (positive)

* Dysfunctional (negative)

*Direct
*Indirect

«Factors of individual influence
* Complex influence

*Objective
* Subjective

Source: conducted by the author on the basis of [6;31;5;18;22]

Analysis and evaluation of these factors will provide the basis for the creation
of management mechanisms in order to increase the export efficiency of enterprise’s

products sales.
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1.3. Methodology of Export Efficiency Determination.

The main condition for FEA is its effectiveness. Enterprises often suffer
significant losses as a result of insufficient feasibility studies for the effectiveness of
foreign economic activity, lack of evaluations on the choice of currency, the currency
of payment and other monetary and financial terms of the transaction. The calculation
of economic efficiency is carried out by comparing the achieved economic result
(effect) with the cost of resources to obtain this effect [39].

The results are understood as the monetary, cost estimation of the profit
received for the enterprise: cash receipts for the sent goods, performed works and
services, the value of the received goods, works, services, etc.

Under the cost of money is understood as a cost estimate of the productive
resources that are involved in economic circulation: the cost of raw materials, energy,
labor, services of outside organizations, compulsory deductions to various state funds
and other costs, without which a trade agreement cannot be implemented. Economic
outcomes and costs of resources have a quantitative dimension, and therefore the
economic efficiency can be measured quantitatively, that is, have a certain criterion
of efficiency.

Determining the effectiveness of sales of the enterprise's export products
determines the degree of interest of the enterprise in entering the world market, it
enables to justify individual positions regarding the purchase and sale of certain
goods [16].

The entire system of FEA indicators can be divided into 4 groups:

1. Absolute indicators:

e the volume of exports;

e volume of imports;

e volume of overhead export / import;

e average balance;

e number of received complaints;

e number of claims;
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number of satisfied claims;
the advantage of the buyers of TM firms;

volume of export of new goods.

2. Relative indicators:

dynamics index;

cost index;

physical volume index;

price index;

number index (for example, the dynamics of the share of world, European
markets, the share of new goods in export that appeared in the last 5 years,
the share of lower costs incurred as a result of the use of new technologies,
etc.);

coefficients of fulfillment of obligations on export / import by value, actual
volume, price;

average duration of the export / import operation turnover;

coefficient of return of funds from export / import operations.

3. Indicators of structure:

commaodity structure of export / import;
geographical structure;

structure of overhead costs.

4. Performance (effect) indicators:

currency efficiency of export / import;

export / import efficiency;

profitability of export / import;

economic effect of export / import;

integral economic effect;

efficiency of realization of export products in the domestic market;
efficiency of the purchase and use of imported equipment;

efficiency in acquiring and selling licenses.
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Difficulties in usage of static indicators to assess the effectiveness of sales of
export products of the enterprise, naturally predetermined the emergence of a large
variety of dynamic approaches to the establishment of specific content and
composition of results and costs. It should be added on this occasion that the
efficiency of an enterprise's activity in contemporary conditions is considered in the
following main aspects:

1) as a relative parameter of cost (efficiency or product efficiency of use of
resources) or target (profitability of the achievement of the negative effect) type;

2) as an absolute indicator, determined on the basis of the income method (cash
flow, capitalization or cost, payback period, etc.);

3) as a reflection of relative estimates of the indicators obtained through the
income method (profitability indices, profitability, internal rate of return, etc.);

4) as an individual complex of coordinated financial and non-financial
parameters of the operation and development of the enterprise (balanced system of
indicators).

The peculiarities of the dynamic approach to the assessment of efficiency
should be considered to increase the attention to the consideration of alternatives
(including - in the strategic aspect, given the need for long-term investments)
functioning and development of the enterprise, as well as a significant expansion of
the factors of formation of financial results of economic activity [56].

The whole system of indicators of economic efficiency of foreign economic
activity can be divided into two groups.

1. Indicators of effect - absolute values, expressed in the corresponding
monetary units as the difference between the results and costs.

2. Performance indicators due to the ratio of results to costs, as a rule, are
relative and expressed in relative units: %, UAH/UAH, USD/USD, units of the unit,
etc.

Under expenditures should be understood as monetary, cost estimation of the
inputs involved, the cost of raw materials, energy, labor, services of outside

organizations, compulsory deductions to various state funds, and other costs, without
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which the transaction, the transaction would not be implemented. The results should
be understood as a monetary value estimate of the benefit for the enterprise: the cost
of the delivered products, performed work and services, the cost of the received
goods, works, services, etc.

The analysis of the sales efficiency of the enterprise's export products is
important for assessing the current economic condition of the enterprise, the
prospects for its development and the prevention of financial losses. It is an integral
and determining part of the general analysis of the foreign economic activity of the
enterprise. The complex analysis of the subject of economic activity, which carries
out foreign economic activity, includes [38]:

a) study of the state of foreign economic activity of the enterprise as a whole
and its subdivisions;

b) finding out the level of international competitiveness of exported goods;

¢) identification of possible reserves for increasing the effectiveness of foreign
economic activity;

d) statement of the problem regarding the strategy and tactics of behavior in the
foreign market and development of measures for the accomplishment of the set tasks.

The method of analysis of the export sales efficiency of the enterprise's export
products primarily involves:

a) a general analysis of the enterprise's profitability due to foreign economic
activity;

b) analysis of fulfillment of obligations under foreign economic operations;

¢) analysis of the efficiency of return on funds invested in export operations;

d) an analysis of the efficiency of export operations, in particular, in the case of
their implementation on the terms of using the loan.

The main provisions of the methodology for analyzing the efficiency of sales
of the enterprise's export products at the level of economic entities are similar to the
methodical approaches applied for the corresponding analysis at the macro level. The

method of determining the effectiveness of foreign economic activity is the
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calculation of various indicators of economic efficiency, on the basis of comparison
of achieved economic results with the cost of resources to achieve them.

The system of indicators of economic efficiency of foreign economic activity is
divided into two groups:

1) indicators of the effect, which are determined by absolute values that have a
value dimension and are calculated as the difference between the results and costs;

2) performance indicators, which are determined on the basis of the attribution
of results to costs and, as a rule, are determined in relative units (percentages and
indices) [40].

In the process of calculating these indicators, it is important to ensure that the
following principles of analytics are met:

e the most complete account of all components of costs and outcomes.
Incomplete accounting of costs and results may distort conclusions about the
evaluation of the effectiveness of a decision;

e necessity to compare with the baseline. In the base case, the state of affairs
can be accepted until a certain decision is made. Incorrect selection of a
comparison base can lead to distortion of estimates;

e bringing costs and results to one matching database;

e bringing different time and cost results to one time;

e availability of information, data collection and analysis system.

The concrete calculation of the efficiency indicators will depend largely on the

type of foreign trade operation, its purpose, conditions and other features and a
specific transaction within the framework of FEA carried out at the enterprise.

The criterion of the availability of information used to analyze the efficiency of
sales of export products of the enterprise, leads to the formation of certain subsystems
(or levels of calculation) indicators, namely [12]:

1. Based on the current accounting, the amount of profit, the level of profit to
the total sales abroad, export profitability related to the costs of such operations, etc.

2. Based on additional information within the limits of managerial accounting,

the following shall be determined:
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a) marginal (margin) indicators of export volumes, variable costs and profits
per unit of output or per supply or export operation;
b) marginal (marginal) profitability of export of goods (the ratio of marginal
profit with marginal variable costs);
c) the break-even point of the exported product (the ratio of fixed costs to
marginal profit);
d) the break-even point for comparing the volumes of exports with the
available production capacity of the enterprise, etc.

3. On the basis of internal and external information of the enterprise on the
status of the implementation of specific products in the international market,
indicators are defined that can justify the strategy of the external activity of the
enterprise, namely: evidence of the availability of new products that meet the
requirements of the international market and the possibility of starting a new business
direction.

An analysis of export sales efficiency of enterprise’s products involves the
identification of alternatives from the standpoint of assessing the quality of goods
available on the market and offered by the enterprise, the novelty of the products
(and, therefore, the exclusivity of the offer), the cost of production and, in particular,
the terms of delivery (as one of the most significant elements in the cost), the level
customer satisfaction, availability of a well-organized dealer network, highly skilled
personnel, etc [52].

The analysis of export sales operations includes such steps:

1. Determining the fulfillment of obligations by value, physical volume and

price of export goods;

2. Determining the fulfillment of obligations by terms of their deliveries and

quality;

3. ldentification of factors and magnitudes of their influence on economic

indicators;

4. Clarification of the reasons for under-fulfillment of obligations for these or

other positions.
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The data obtained in the result of this analysis can be used in the development
of enterprise export plans when assessing the structure and directions of efficiency of
enterprises' export products sales.

A concrete calculation of performance indicators will largely depend on the
type of transaction on the foreign market, its objectives, conditions and other features
of a particular transaction. Consider the general provisions and examples of the
calculation of performance indicators for different types of operations in the foreign
market.

When calculating indicators, it is important to adhere to such principled
methodological provisions:

- the principle of the most complete accounting of all component costs and
results. Incomplete accounting of costs and results may distort conclusions about the
evaluation of the effectiveness of a measure, a solution;

- the principle of comparison with the basic version. Everything is known in
comparison, including efficiency. In the basic version, you can take the state of
affairs before making a decision, one of the options for the decision or the state of
affairs in the market, the competitor. Incorrect selection of a comparison base can
also lead to distortion of estimates;

- the principle of bringing costs and results in a comparable way. For example,
it is worthwhile comparing them in terms of volume, quality, time period and other
parameters;

- the principle of bringing multi-time costs and results to one point in time.
Observance of this principle is one of the most important provisions of the theory of
efficiency evaluation. Methods of bringing multi-time costs to one point of time are
well-developed in the economy.

Economic efficiency of export economic efficiency of enterprise’s products
[48].

The indicator of the economic effect of exports of goods, products, or works of
services is defined as follows:

EEexp El RUAH + CSL’AH X Cex}:r l:l-l:'



37
where EE,,, - indicator of the economic effect of export.

Ry ay- equivalent of deductions to the foreign currency fund of the enterprise,
calculated by transferring currency earnings (except that subject to mandatory sale to
the state) and hryvnia at the rate at the date of receipt of currency;

CSy 45 - hryvnia income from the obligatory sale of part of the currency to the
state;

Cexp - full expenses of the enterprise for export, including expenses for
production and sale of products (advertising, marketing, transport, insurance, duties,
fees, etc.). In terms of economic content, the indicator of the effect corresponds to the
concept of profit.

The rate of economic efficiency of exports is calculated as follows:

(Ryar + CSyan)
By = - (1.2)

exp

The economic content of the indicator of efficiency is that it shows how much
of the benefit, the result falls on each hryvnia cost. A necessary condition for the
export efficiency is that this indicator should be more than one. In order to make a
more reasonable decision on the export of products, the indicator of the efficiency of
exports is compared with the indicator of the efficiency of production and sales of
products on the domestic market:

o) Vexp
AN (Coroa + Csates) -3

where E4,,, - the indicator of the efficiency of production and sales of products

in the domestic market;
Vexp - €Xport volume in domestic prices;
Coroa - Production cost of export goods (production costs);
C..es - the cost of the sale of export products within the country. The

necessary condition for the export efficiency is the implementation of the ratio:
Eexp = Egm =1 (1.4)
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The profitability of export is one of the most important indicators of the
company's performance. This ratio shows the amount of operating profit earned by
the company for each hryvnia sold product. In other words, how much remains in the

enterprise after covering the costs of production and export of products.

NR.,p
EP = —P + 100% 1.5
TARANG (15)

where EP - export profitability;

NR.., — net revenue from export;

E'Ef, 1 — export expenses related to export sales.

Export return rate shows the summ which company get from the expenses
related to the export (increasing of indicator is positive trend):

R+ FE, =ER)
:( C5 J (16)

ERR
EEfun

where R, - revenue from the mandatory sale of a part of the currency proceeds
to the state;

FE,_ - foreign exchange earnings from exports remaining in disposal of the
enterprise;

ER - exchange rate;

EEq,y - full expenses of the enterprise for export.

Expidiency of export:

Eexp = End:ﬂ (1'?)
14 (RCS‘I‘FF:E*F:HJ

where E.., - the volume of export supply in the prices of the domestic market;

FE, - foreign exchange earnings from exports remaining in disposal of the

enterprise;

ER - exchange rate;
R, - revenue from the mandatory sale of a part of the currency proceeds to the

state.
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CONCLUSION TO CHAPTER 1

Export activity is an important and integral part of the economic activity of the
enterprise. Export operations are becoming a prerequisite for expanding sales
markets, increasing production volumes and improving product quality, which in
turn, also allows us to create a favorable basis for strengthening the competitive
position of the enterprise in the domestic market. At present there is virtually no
industry that would not have contacts with foreign markets.

The concept of “export economic efficiency” is one of the economic
categories, which serves as the basis for selection and implementation of alternative
variants of economic development of the enterprise, determines the feasibility of
implementing innovation and investment projects for the creation of new types of
products and services, the development and introduction of new technology, the
implementation of measures to improve the organization and production
management, improvement of the quality of working life of personnel, etc.

Export economic efficiency the main theme of my final qualifying paper. It
should be noted that it is one of the components of the “economic efficiency of
exports” and for the full disclosure of this topic, it is necessary to pay attention to the
factors that affect the efficiency of the enterprise's export products sales.

These factors are divided into internal (endogenous) and external (exogenous)
factors.

In addition to the foregoing, the methodology for studying and assessing the
efficiency of enterprises' export products sales should be disclosed.

The system of indicators of economic efficiency of foreign economic activity is
divided into two groups:

1) indicators of the effect, which are determined by absolute values that have a

value dimension and are calculated as the difference between the results and costs;
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2) performance indicators, which are determined on the basis of the attribution
of results to costs and, as a rule, are determined in relative units (percentages and

indices).
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CHAPTER 2
RESEARCH THE EFFICIENCY OF PRODUCTS EXPORT SALES IN
ACTIVITY OF “SKVYRSKYI| GRAIN PROCESSING FACTORY” LTD

2.1. Analysis of Financial and Economic Activity of the Enterprise.

The financial condition of the enterprise is a complex concept, which is the
result of the interaction of all elements of the system of financial relations of the
enterprise, determined by a set of production and economic factors and is
characterized by a system of indicators reflecting the availability, allocation and use
of financial resources.

The main purpose of the financial activity of the enterprise is to generate
profits by increasing the volume of production and sales of products, increasing
equity and ensuring a stable financial position. To do this, it is necessary to
constantly maintain the solvency and profitability of the enterprise, as well as the
optimal structure of the asset and liability balance sheet [57].

Analysis of the financial state of “Skvyrskyi grain processing factory” Ltd,
which is engaged in the production and sale of its own products throughout Ukraine
and abroad. This enterprise operates in the market of flour and cereal products.

The main tasks of the financial condition analysis of the enterprise are as
follows:

o research of profitability and financial stability of the enterprise;

e research on the efficiency of the use of property (capital) of the enterprise,
providing the enterprise with its own working capital;

e an objective assessment of the dynamics and state of liquidity, solvency,
financial sustainability of the enterprise;

e assessment of the position of the entity in the financial market and quantitative
assessment of its competitiveness;

e analysis of business activity of the enterprise;
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e determining the effectiveness of using financial resources.

The assets of an enterprise are the means of an entity that is required for its
operation in various forms of activities for the purpose of obtaining profits. In
accordance with the principles of accounting and financial reporting, according to
international standards, assets of enterprises are classified according to different
characteristics. The most important of these are:

1. In the form of functioning are divided into tangible, intangible, financial.
Tangible assets have a material-real form (fixed assets, work in progress, unfinished
construction, inventories of finished goods, other tangible assets). Intangible assets
are rights to use certain types of natural resources, patent rights to use inventions,
trademark rights or rights to use software products. Financial assets are monetary
assets in national and foreign currencies, all forms of receivables and financial
Investments.

2. By the nature of participation in economic turnover assets are divided into
long-term (non-negotiable) and short-term (reversible). It is on this basis that they are
reflected in the balance sheet.

3. By the nature of the service assets are divided into operational and
investment. Operating assets include fixed assets, intangible assets of operating
activities, current assets. Investment assets are real investments and short-and long-
term financial investments.

4. According to the sources of formation, assets are divided into gross and net.
Gross assets are the value of an enterprise formed by its own and attracted capital.
Net assets are generated only at the expense of equity.

5. Sensitivity to information processes is divided into monetary and non-
monetary assets. The monetary funds include deposits, short-term financial
investments and funds in the calculations. Non-monetary assets - fixed assets, stocks,
finished goods, unfinished construction, goods. Monetary and non-monetary assets
differ in their need for revaluation of their prices.

6. At the level of liquidity assets are classified depending on the possibility of

their transfer to the means of payment. According to this characteristic, the assets are
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distinguished from absolutely liquid, high, medium and low-liquid, illiquid ones.

Absolutely liquid assets - cash in national and foreign currencies. Short-term

financial investments and short-term receivables are highly liquid. The average

liquidity includes all types of receivables, except for short-term, and stocks of

monetary products. Low-liquid assets are stocks of material resources, work in

progress, construction in progress, fixed assets, intangible assets and long-term

financial investments. Non-liquid assets are non-performing receivables and future

eXpenses.

The main tasks of assets analysis:

e assessment of the state, structure and dynamics of changes in assets;

e assessment of the effect of changes in assets to change the financial condition;

¢ identification of causes, positive and negative trends in asset changes;

e analysis and evaluation of the effectiveness of the functioning of assets.

All the calculations conducted in Table 2.1 below.

Table 2.1

Dynamic of assets of “Skvyrskyi grain processing factory” Ltd in 2013-2017

years
Actually, ths UAH Absolute deviation, +/-
_ & o) 6 5 ol 2014to | 2015to | 2016to | 2017to
Indicators the the the the
sliz. sL.12. cL12. S1 33 o level of level of level of level of
2013 2014 2015 2016 2017 2013 2014 2015 2016
1 2 3 4 5 6 7 8 9 10
Non-current assets
Non-material 7 7 59 36 180 0 +52 -23 +144
assets
initial value 164 165 229 243 433 +1 +64 +14 +190
depreciation 157 158 170 207 253 +1 +12 +37 +46
Gofintished 916 8918 | 1268 2411 | 62947 | +8002 | -7650 | +1143 | +60536
Investments
Fixed assets 67 358 67 670 79 344 127 889 116 341 +312 +11674 | +48545 | -11548
initial value 159791 | 165151 | 184572 242 534 251162 | +5360 | +19421 | +57962 | +8628
depreciation 92 433 97 481 105 228 114 645 134 821 +5 048 +7 807 +9417 | +20176
pugLuiniangial 5925 | 65431 | 65431 +5925 | +59506 0 65 431
Investments
JRaluen 68 281 82 520 146 102 195 767 179468 | +14239 | +63582 | +49665 | -16299
current Assets
Current assets

Inventories 16 720 45 440 112 002 90 272 79506 | +28720 | +66562 | -21730 | -10766
manufacturing 12 067 39 473 73 786 68 376 55931 | +27406 | +34313 -5 410 -12 445
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inventories ‘ ‘ ‘ ‘ ‘ ‘
Table 2.1 continuation

1 2 3 4 5 6 7 8 9 10
{iidished 540 - ) 219 37 504 0 +219 1182
goods
finished goods 4106 5937 21 486 21071 23 378 +1831 | +15549 -415 +2 307
Mechandise 7 30 16 730 606 160 +23 +16 700 | -16124 -446
Current
biological 294 565 754 545 532 +271 +189 -209 -13

assets

Receivables on
products,
goods, works,
services

14 800 11 863 15141 23 349 49 427 -2 937 +3 278 +8 208 +26 078

Receivable on

settlements: 13578 1001 2589 5 758 14 486 -12 577 +1 588 +3 169 +8 728
from avances

from budget 2748 7 606 18 500 24 951 11132 +4858 | +10894 | +6451 -13 819
from incomes 169 - : 1 \ - \ +1

Other 302 125 211 251 112 177 +86 +40 -139
receivables

Kasirand casl 2760 11 84 6 261 2957 2749 +73 +6177 | -3304
equivalents

Other current

907 5 425 2403 76 -902 +420 +1978 -2 327
assets

Total Current

Ssets 52 175 66 649 149 753 153 863 158341 | +14 474 | +83 104 +4 110 +4 478

Total 120 456 149 169 295 855 349 630 337809 | +28713 | +146686 | +53 755 | -11821

Source: Conducted by the author based on ““Skvyrskyi grain processing factory” Ltd
data [Annexes A; D; G; J; M]

The increase in the number of assets, reflecting the change in the economic
potential of the enterprise, its financial weight in the market. The change in assets can
be observed in absolute and relative terms. The growth of assets is evidence of
strengthening the economic potential of the enterprise, its weight on the market. In
2017, we see a decrease in total assets at 11 821 ths UAH, which indicates a
deterioration in the material and technical equipment of the enterprise. It is worth
noting the capital investments in the construction of warehouses (60 536 ths UAH), it
Is worth noting the increase of accounts receivable at 26 078 ths UAH, which is a
negative factor and indicates the withdrawal of money from circulation.

For previous periods 2016, 2015 and 2014, there is a steady increase in assets.

In 2016, compared with 2015, the increase was due to non-current assets, especially
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fixed assets (by UAH 48 545 thousand), which means that economic growth and
increase of the enterprise's activity on the market are taking place. At the same time,
inventories fell by 21 730 ths UAH and the volume of merchandise at 16 124 ths
UAH. In 2015, relative to 2014, the volume of fixed assets increased by 11 674 ths
UAH and other financial investments by 59 506 ths UAH, which indicates the
qualitative development of the enterprise, diversification of activities, creation of new
products. During 2015, inventories increased substantially, indicating the foresight of
the management and high-quality analytical work to prevent the growth of raw
material costs.

After analyzing 2014 relative to 2013, it can be concluded that even then the
management laid the foundations for further development of the enterprise through
investment activity, purchase of fixed assets, moreover, the volume of reserves

increased significantly by 28,720 ths UAH. The calculations are on Table 2.2 below.

Table 2.2
Structure of assets of “Skvyrskyi grain processing factory” Ltd in 2013-2017
years, %
Share in property, % Rate of growth (+) / decrease (-), %
IndicAder) ~ AY 3 o Ay 2014 to 2015 to 2016t0 | 2017to
the level the level the level the level
311213 | 311214 | 311215 | 311216 | 311217 | o010 Ay oot L W 2616
1 2 3 4 5 6 7 8 9 10
I. Non-current assets
(Teyematgsisl 0,01 0,00 0,02 0,01 0,05 0,00 +742,86 38,98 | +400,00
assets
initial value 0,14 0,11 0,08 0,07 0,13 +0,61 +38,79 +6,11 +78,19
depreciation 0,13 0,11 0,06 0,06 0,07 +0,64 +7,59 +21,76 +22,22
Unfinished 0,76 5,98 0,43 0,69 1863 | +873,58 85,78 +90,14 | +2510,83
Investments
Fixed assets 55,92 45,36 26,82 36,58 34,44 +0,46 +17,25 +61,18 -9,03
initial value | 132,66 | 110,71 | 62,39 69,37 74,35 +3,35 +11,76 +31,40 +3,56
depreciation 76,74 65,35 35,57 32,79 39,91 +5,46 +7,95 +8,95 +17,60
Other financial
Al 0,00 3,97 22,12 18,71 0,00 - +1004,32 0,00 -100,00
Lo 56,69 55,32 49,38 55,99 53,13 +20,85 +77,05 +33,99 -8,33
current Assets
1. Current assets
Inventories 13,88 30,46 37,86 25,82 23,54 +171,77 +146,48 -19,40 111,93
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‘ manufacturing | 1500 | o646 | 2494 | 1956 ‘ 16,56 ‘ +22712 | +86,93 ‘ 7,33 ‘ -18,20
Inventories
Table 2.2 continuation
1 2 3 4 5 6 7 8 9 10
unfinished | g45 | o000 | o000 | o006 001 | -100,00 . - 83,11
goods
finished goods | 3,41 3,98 7,26 6,03 6,92 +44,59 +261,90 -1,93 +10,95
Mechandise 0,01 0,02 5,65 0,17 0,05 +328,57 | +55666,67 | -96,38 73,60
Current
biological 0,24 0,38 0,25 0,16 0,16 +092,18 +33,45 27,72 2,39
assets
Receivables on
products, 12,29 7,95 5,12 6,68 14,63 19,84 +27,63 +54.21 +111,69
goods, works,
services
Receivable on
settlements: 11,27 0,67 0,88 1,65 4,29 -92,63 +158,64 | +122,40 | +151,58
from avances
from budget 2,28 5,10 6,25 7,14 3,30 +176,78 +143,23 +34,87 55,38
from incomes 0,14 0,00 0,00 0,00 0,00 -100,00
Other
: 0,25 0,08 0,07 0,07 0,03 58,61 +68,80 +18,96 55,38
receivables
CasiTanileash , RQp-g 0,01 0,03 1,79 0,88 -99,60 +663,64 | +735357 | -52,77
equivalents
Othggsz‘grem 0,75 0,00 0,14 0,69 0,02 -99,45 +8400,00 | +46541 -96,84
Total Current - 4o o9 44,68 50,62 44,01 46,87 +27,74 +124,69 +2,74 +2,91
Assets
Total 100,00 | 100,00 | 100,00 | 100,00 | 100,00 +23,84 +08,34 +18,18 -3,38

Source: Conducted by the author based on ““Skvyrskyi grain processing factory” Ltd
data [Annexes A; D; G; J; M]

After analyzing the structure of the assets of “Skvyrskyi grain processing
factory” Ltd, we can conclude about the financial condition of the enterprise. There is
a tendency to increase the share of non-current assets in relation to reversible ones,
which increases the risk of compensation of advance capital and reduces its return.
This tendency is since the enterprise is actively increasing production capacity, which
in the long run will bring its results. The situation, when the largest part of non-
current assets is represented by production facilities and unfinished construction,
characterizes the orientation towards the creation of material conditions for the

expansion of the enterprise's core business.
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Change in the share of assets of an enterprise according to their liquidity
criteria. Increasing the share of absolute and highly liquid assets is evidence of an
increase in current solvency and a stable financial position. Negative is the almost
complete absence of cash and cash equivalents in 2014 and 2015, which indicates a
decline in current solvency and financial sustainability. The increase in receivables,
for the entire analyzed period from 2013 to 2017, worsens the qualitative
characteristics of the financial state due to the significant withdrawal of funds from
the turnover.

Certain features, the presence of which in the balance sheet makes it possible to
attribute it to a positive in terms of balance sheet assets are:

e an increase in the balance of the currency at the end of the reporting
period against its beginning.

e increase in the growth rate of all assets over the growth rate of non-
current assets [41].

Both conditions are fulfilled for the balance of the enterprise “Skvyrskyi grain
processing factory” Ltd. Any entity covers the need for its assets at the expense of its
own and attracted sources (capital), which are defined as its passives.

The main tasks of the analysis of passives of the enterprise:

o analysis of volume and dynamics of enterprise capital;

o analysis of the structure of capital and its changes in the estimates to
changes in the financial state;

o analysis of the composition and structural changes of own and attracted
(long and short-term) capital,

o search for reserves to increase capital, increase its impact and strengthen
financial sustainability.

Equity these are their own sources of financing the enterprise without a
specified term of return, made by the founders of the enterprise, accumulated during
its existence at the expense of reinvested profits and received in a gift. Equity is
divided into statutory, share, additional, reserve, unpaid, withdrawn and retained

earnings (uncovered loss). It is classified according to the sources of education
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(internal and external), by the forms of existence (invested, giving, undistributed) and
by the level of responsibility (registered and unregistered).

The attracted capital is determined in the form of long-term and short-term
commitments. A liability is an entity's liability arising out of past events and whose
redemption is expected to result in a reduction in its resources representing economic
benefits.

All the calculations conducted in Table 2.3 below.

Table 2.3
Dynamic of liabilities of “Skvyrskyi grain processing factory” Ltd in 2013-2017

years
Actually, ths UAH Absolute deviation, +/-
Indicators On On On On On 2014 to 2015 to 2016 to 2017 to
31.12. 31.12. 31.12. 31.12. 31.12. the level | the level the level the level
2013 2014 2015 2016 2017 of 2013 | of 2014 | of2015 | of 2016
1 2 3 4 5 6 7 8 9 10
1. Equity
(sE:g)Stce;sgal 6 144 6 144 6 144 6 144 6 144 0 0 0 0
Re:frlgﬁéon 51 905 51 905 51 905 51 905 51 905 0 0 0 0
A(éggi't‘;rl‘a' 19 553 19 553 19553 | 19553 | 19553 0 0 0 0
Retained
earnings
(acoumulated | 028D (5501) 82 (21306) | (21196) | +3780 | +5583 | -21388 | +110
deficit)
Igég'oﬁelr 68 321 72 101 77 684 56 296 56 406 +3780 | +5583 | -21388 +110

11. Long-term liabilities and provisions

Long-term 23 291 38 560 73 249 99 220 139228 | +15269 | +34689 | +25971 | +40008
bank loans

Other long-
term 18 750 18 750 80 080 168 931 103561 0 +61 330 +88 851 -65 370
liabilities
Total per 42 041 57 310 153329 | 268151 | 242789 | +15269 | +96 019 v1i4 -25 362
section |1 822
ITI. Current liabilities and provisions
Current
accounts
payable on: 247 16 817 57 079 2811 28 657 +16 570 +40 262 -54 268 +25 846
goods, works,
services
settlements
with the 254 1143 853 405 622 +889 -290 -448 +217
budget
‘including 963 515 - ) +963 448 515
income tax
Insurance 404 440 627 379 465 +36 +187 -248 +86
Payroll 789 865 1256 1414 1681 +76 +391 +158 +267

advance 5574 202 2788 14 889 2 587 -5372 +2 586 +12 101 | -12302
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payments
received
Table 2.4 continuation
1 2 3 4 5 6 7 8 9 10
for
settlements 138 g 3 3 ) 138
with
participants
Other current 2 688 291 2 239 5285 4 602 -2 397 +1 948 +3 046 -683
liabilities
Total per 10 094 19 758 64 842 25 183 38 614 +9664 | +45084 | -39659 | +13431
Section 111
Total 120456 | 149169 | 295855 | 349630 | 337809 | +28713 | +146686 | +53775 | -11821

Source: Conducted by the author based on ““Skvyrskyi grain processing factory’ Ltd
data [Annexes A; D; G; J; M]

For the analyzed period from 2013 to 2017, we see a significant fluctuation
of the retained earnings (accumulated deficit) indicator; it should be noted that
this value was only positive in 2015 year (82 ths UAH). This indicator is a source
of equity of internal origin. It is created as a balance of net profit after the accrual
of dividends, deductions in total reserves, reserve capital and in other funds
(reserves) created in accordance with decisions of the general meeting of the
participants (founders, participants) of the enterprise or in accordance with the
current legislation. In financial accounting, retained earnings include the result of
past years, the result of the past year, which awaits approval by the shareholders
(founders) and the result of the current year. The higher the value of undistributed
profits, the better. However, it should be borne in mind that the result of the
current year can be adjusted in the direction of reduction based on the results of
audits and cannot be paid in the form of dividends until this time. On the
contrary, the negative significance of the results of past years and of the current
year means that the enterprise suffered losses in one or another period, which
would result in a decrease in equity.

Close attention should be paid to the annual growth of long-term liabilities
to banks and other long-term liabilities. On the one hand, the growth of long-term

bank debt demonstrates the credibility of banking institutions and other lenders to
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the enterprise, which indicates stability and confidence in the entity. In 2017, an

increase in bank debt amounted to 40 008 ths UAH and the repayment of other

long-term liabilities by 65 370 ths UAH. All funds raised by the enterprise are

directed towards capital construction and diversification of activities.

A negative signal is the increase in payables. During the period from 2013-
2015 there was a significant increase (+ 56 939 ths UAH), however, in 2016, the

enterprise almost completely eliminated the debt to its own creditors. In 2017, an

increase in payables by 25,846 ths UAH is observed, and such periodic

fluctuations are a consequence of the specifics of the industry.

All the calculations conducted in Table 2.4 below.

Table 2.4
Structure of liabilities of “Skvyrskyi grain processing factory” Ltd in 2013-2017
years
Share in property, % Rate of growth (+) / decrease (-), %
hodichtSrs - Oh 5 o oh t2hm|4 toI t2hm|5 toI t2hm|6 toI tf\01|7 toI
e leve e leve e leve e leve
31.12.2013 | 31.12.2014 | 31.12.2015 | 31.12.2016 | 31.12.2017 | " Loorst | ot | e | e
1 2 3 4 5 6 7 8 9 10
1. Equity
Registered 5,10 4,12 2,08 1,76 1,82 0,00 0,00 0,00 0,00
(share)
capital
Revaluation 43,09 34,80 17,54 14,85 15,37 0,00 0,00 0,00 0,00
surplus
Additional 16,23 13,11 6,61 5,59 5,78 0,00 0,00 -0,10 0,00
capital
Retained -7,70 0,03 -6,09 -26082,93
earnings
(accumulated
deficit)
Total per 56,72 48,34 26,26 16,10 16,70 +5,53 +7,74 -27,53 +0,20
section |
11. Long-term liabilities and provisions
Long-term 19,34 25,85 24,76 28,38 41,22 +65,56 | +89,96 +3546 | +40,32
bank loans
Other long-
term 15,57 12,57 27,07 48,32 30,66 0,00 +327,09 | +110,95 | -38,70
liabilities
Total per 34,90 38,42 51,83 76,70 71,87 +36,32 | +167,54 | +74,89 -9,46
section |1
ITL. Current liabilities and provisions
Current
accounts
pagg‘;';‘s"”: 0,21 11,27 19,29 0,80 848 | +539796 | +71,13 | -9583 | +95513
works,

services
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settlements

with the 0,21 0,77 0,29 0,12 0,18 +263,38 | -62,37 59,82 | +58,95
budget

Table 2.4 continuation

1 2 3 4 5 6 X 8 9 10
\&cluding 0,65 0,17 . . ; 73,04

Income tax

Insurance 0,34 0,29 0,21 0,11 0,14 -12,05 -28,15 -48,85 | +26,98
Payroll 0,66 0,58 0,42 0,40 0,50 -11,47 -26,79 -4,74 +23,04
advance

payments 4,63 0,14 0,94 4,26 0,77 -97,07 | +59589 | +351,90 | -82,02
received

for

settle_ments 0,11

with

participants
A L GRPT 0,20 0,76 151 1,36 91,26 | +287,94 | +99,74 | -9,88
liabilities

TRahpeL 8,38 13,25 21,92 7,20 1143 | +5806 | +6547 | -6714 | +58,70
Section 111

Total 100,00 100,00 100,00 100,00 100,00 +2384 | +9834 | +18,18 -3,38

Source: Conducted by the author based on ““Skvyrskyi grain processing factory’ Ltd
data [Annexes A; D; G; J; M]

Analyzing the passives of “Skvyrskyi grain processing factory” Ltd, make the
following main analytical findings on the change in financial condition:

1. To change the ratio of own and borrowed capital, which determines
economic independence and state of autonomy. The attraction of capital is a
necessary and objective prerequisite for the activity of any enterprise. If equity is
larger than borrowed, then the financial risk of lenders and investors is lower. Many
reasons make the use of attracted capital more efficient than its own. These include:

- a detailed assessment of the feasibility of raising capital in different
forms and the mechanism for the formation of funds for repayment of liabilities;

o the stimulating role of interest rates on the attracted capital;

o control over repayment of debt by the bank and creditors;

o the use of a pledge in obtaining a loan may result in the settlement of
loans for property of the enterprise and lead to bankruptcy;

o accelerating the turnover of attracted capital contributes to the growth of

financial performance and strengthening autonomy.
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2. About the change in the volume and share of long-term capital attraction.
The presence of sums of long-term bank loans or other long-term commitments
indicates the growth of financial capabilities of the enterprise in operational
maneuvering sources of its needs. This is evidence of trust in the enterprise by the
bank or other lenders. Long-term liabilities of an enterprise are sometimes equated to
its own funds as an opportunity to use in the event of temporary financial difficulties.
The higher the amount (and the share) of long-term capital, the better the financial
status of the entity.

3. About the change in the volume and structure of short-term capital
attraction. Such capital attraction arises in the form of short-term bank loans, current
debt for long-term liabilities, issued bills and for all types of accounts payable. The
change in the volume of current liabilities in relation to liquid assets characterizes the
solvency of the enterprise. The most significant impact on the financial position is the
payables, which testifies to the status of the payment discipline of the enterprise and
its financial stability.

At the end of 2017, long-term liabilities amount to 71.87% of all liabilities,
which indicates the widespread use of long-term financing sources by the enterprise.
As already noted, long-term liabilities of an enterprise are sometimes equated to its
own funds as an opportunity to use in the event of temporary financial difficulties.
The larger the amount (and, accordingly, the share) of long-term capital, the better
the financial status of the entity.

Current liabilities are represented by accounts payable, in which more than
50% is indebted for goods, works and services. For the period from 2013 to 2017 its
volume fluctuated, with its periodic repayment. Such widespread use of accounts
payable is due to the specifics of production and management.

Comparing the total amount of receivables and payables, it can be seen that by
the end of 2017, receivables are larger than payables by 20 770 ths UAH, and by the
beginning of 2017 by 20 538 ths UAH. It is necessary to take into account that

receivables deduct money from circulation and compel the enterprise to search for
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additional ways of raising funds. An enterprise uses payables as a source of borrowed
funds.

Considering the ratio of equity and liabilities as a result of the balance sheet,
one can see that the share of own capital is less than the share of attracted almost
throughout the analyzed period (by the end of 2017 — 16,70% / 83,30% by the end of
2016 - 16,10% / 83,90%). This indicates the dependence of this enterprise on
external sources of financing. The assessment of the change in the structure of the
liability shows a poor tendency in the financial stability of the enterprise.

The source of coverage of non-current assets is equity and long-term liabilities.

Financial Statement is a statement of income and expenses of an enterprise.

The purpose of this reporting form is to provide users with complete, truthful
and unbiased information about income, expenses, profits and losses of the enterprise
during the reporting period.

Profit analysis occupies a leading position in the system of integrated economic
analysis, because it assesses the degree of achievement of the ultimate goal of the
enterprise.

The purpose of the analysis of financial results is to determine the
completeness and quality of their receipt, to assess the dynamics of absolute and
relative indicators, to clarify the impact of individual factors on the change in profit
and profitability, identifying possible reserves for their growth.

All the calculations conducted in Table 2.5 below.

Table 2.5
Analysis of “Skvyrskyi grain processing factory” Ltd income statement in 2013-
2017 years
Actually, ths UAH Rate of growth (+) / decrease (-), %
ladicyors 2014to | 2015to | 2016to | 2017to
2013 2014 2015 2016 2017 the level the level | thelevel | the level
of 2013 | of 2014 | of 2015 | of 2016
1 2 3 4 5 6 7 8 9 10
Netrevenue from | ;469 | 127319 | 238755 | 374727 | 339508 | +17.38 | +8753 | +56.95 9,37
products sale
Cost value of sales | (85679) | (98037) | (191011) | (319278) | (287 295) +14,42 +94,84 +67,15 -10,02
Gross profit 22790 | 29282 | 47744 55 449 52 303 +28,49 +63,05 | +16,14 -5,67
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Other operational

1463 3002 2997 2 867 2981 +105,19 -0,17 -4,34 +3,98
revenue

Administrative

(6092) | (7470) | (9124) | (9707) | (12223) | +2262 | +2214 | +639 | +2592
expenses

Selling expenses (6 320) (7 887) (10518) (19 510) (28 871) +24,79 +33,36 +85,49 +47,98

Other operational

expences (1229) [ (2049) [ (3640) (3644) (2 850) +66,72 +77,65 +0,11 -21,79
Table 2.5 continuation
1 2 3 4 5 6 7 8 9 10

Financial result of
operating 10 612 14 878 27 459 25 455 11 340 +40,20 +84,56 -7,30 -55,45
activities: profit

Other financial

. 23 18 5 8 - -21,74 -712,22 +60,00
Income

Other income 246 489 7233 2374 106 937 +98,78 +1379,14 -67,18 +4404,51
Financial expenses | (8309) | (8642) | (18676) | (47811) | (51963) | +4,01 | +116,11 | +156,00 | +8,68
Other expenses (84) (1681) (8 804) (1411) (66 212) | +1901,19 | +423,74 -83,97 | +4592,56
Financial result

before tax: profit / 2 465 5067 7230 (21 388) 110 +105,56 +42,69 -395,82 -100,51
loss

IQCOme tax (351) | (1287) | (1647) - - +266,67 | +27,97

expences

Net income / loss 2114 3780 5583 (21 388) 110 +78,81 +47,70 -483,09 -100,51

Source: Conducted by the author based on ““Skvyrskyi grain processing factory” Ltd
data [Annexes B; E; H; K; N]

The main factor is income (revenue) from sales of products, indicating the
market demand for products of the enterprise, the return of investment in production
and the opportunity to start a new production cycle. The amount of proceeds from
sales depends on the volumes and structure of production by type of products and
market prices of each type. The marketing departments of enterprises are obliged to
constantly analyze the market demand for products of the enterprise and respond in a
timely manner to it. The economic justification of production is carried out through
the search of so-called critical volume, critical point, or break-even point. During the
investigated period, we see that steady demand has emerged for the enterprise's
products, which allows the enterprise to successfully operate in the Ukrainian market
for almost 90 years.

Another factor that significantly affects the amount of net profit is the total cost

of production and sales: the cost of sales, as well as administrative costs (general
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costs associated with the management and maintenance of the enterprise) and
marketing costs (costs for maintenance of divisions dealing with the sale of products,
advertising, delivery of products to consumers, etc.).

Profit and cost are traditional indicators in the domestic practice of financial
analysis of enterprises. In the market conditions of management to the main
indicators, along with the mentioned belong to the cash flow as a sum of net profits
and depreciation. Unlike other types of expenses, accrued depreciation deductions
remain in the enterprise account, replenishing the balance of liquid assets.
Depreciation deductions play an important role in the accounting and planning
system of the enterprise. They are an internal source of funding. The amount of
depreciation deductions reduces the taxable profits. Thus, depreciation deductions are
a significant factor in stimulating the investment activity of the enterprise.

The income for 2017 amounted to 110 ths UAH, which is better than the loss in
2016 at 21 388 ths UAH. During the analyzed period, we see a steady increase in net
sales revenue (goods, works, services), with a slight decrease in 2017 by 35,129 ths
UAH or by 9.37%. This decrease was caused by a substantial increase in sales
expenses by 9,361 ths UAH (or + 47,98%), administrative expenses by 2 516 ths
UAH (or + 25,92%), financial expenses for 4 152 ths UAH (or + 8,68%) and other
expenses for 64 801 ths UAH (or + 4592,56%).

All these negative tendencies are explained by the opening of the foreign
branch of the enterprise and the organization of its own sales network outside the
Ukrainian market. It should be noted that the increase of other income in 2017 by 104
563 ths UAH (or + 4404,51%), which was caused by the sale of currency and
currency fluctuations.

An analysis of the financial result for 2016 is important, as the enterprise
suffered losses in the calendar year amounting to 21 388 ths UAH. First of all, such a
financial result was caused by the beginning of capital construction, for which
substantial amounts of loans were involved, which was reflected in the increase of
financial expenses in 2016 by 29 135 ths UAH (or + 156.00%).
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On the other hand, net income from sales of products (goods, works and
services) increased by 135 972 ths UAH (or + 56.95%) and the cost of sales was 128
267 ths UAH (or + 67.15%). In addition, sales expenses increased by 8,992 ths UAH
(or + 85.49%), reflecting the first steps in the organization of the enterprise's sales
network in foreign markets.

In the last 5 years from 2013 to 2017, in the analysis of financial statements,
we can draw conclusions about such steady growth trends: net income from sales; the
cost of sold products; administrative expenses; sales costs; financial expenses.
Typically, such trends are consistent with the processes of enterprise development,
capacity building, the search for new areas of product sales, the expansion of the staff
and the presence on the external markets of the enterprise.

Only the analysis of liquidity, solvency, business activity, and profitability of
the enterprise during the years 2013-2017 based on the balance sheet and the
statement of financial results can give us the most accurate information that will
allow us to draw the correct conclusions.

An analysis of the enterprise’s liquidity is carried out by calculating the
following indicators (coefficients) in table 2.6:

- the coverage ratio is calculated as the ratio of current assets to current
liabilities of the enterprise and shows the adequacy of the resources of the enterprise
that can be used to repay its current liabilities;

- the quick liquidity ratio is calculated as the ratio of the most liquid current
assets (cash and cash equivalents, current financial investments and receivables) to
current liabilities of the enterprise. It reflects payment facilities of the enterprise in
respect of payment of current liabilities, subject to timely settlement with debtors;

- the absolute liquidity ratio is calculated as the ratio of cash and cash
equivalents and current financial investments to current liabilities. The absolute
liquidity ratio shows how much of the enterprise's debts can be paid immediately;

- net working capital is calculated as the difference between current assets of
the enterprise and its current liabilities. Its presence and value testify to the ability of

the enterprise to pay its current commitments and expand further activities.
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Table 2.6

Dynamics of liquidity indicators “Skvyrskyi grain processing factory” Ltd

in 2013-2017 years

Years
On On On On On
31.12. 31.12. 31.12. 31.12. 31.12.
M atofs 2013 2014 2015 2016 2017
Absolute Absolute Absolute Absolute
Actually | Actually deviation, Actually deviation, Actually deviation, Actually deviation,
2014 to 2015to 2016 to 2017 to
2013 2014 2015 2016
Coverage | 517 | 337 1,80 231 1,06 6,11 3,80 4,10 2,01
ratio
Quick
liquidity 3,51 1,07 -2,44 0,58 -0,49 2,53 1,95 2,04 -0,48
ratio
Absolute
liquidity 0,27 0,00 -0,27 0,00 0,00 0,25 0,25 0,08 -0,17
ratio
Net working
capital, ths 42 081 46 891 4810 84 911 38 020 128 680 43769 119 727 -8 953
UAH

Source: Conducted by the autor based on “Skvyrskyi grain processing’ Ltd data

The first set of indicators, namely, liquidity indicators, helps to characterize the
ability of an enterprise to rapidly convert assets into money. Insufficient liquidity, as
a rule, means that the enterprise cannot take advantage of the commercial
opportunities that arise.

Coverage ratio, which gives an overall assessment of the asset's liquidity,
showing what amount of current assets of an enterprise falls into one hryvnia of
current liabilities, decreased somewhat from 2013 to 2015 (for comparison, in 2013 it
was 5,17, in 2014 — 3,37; in 2015 - 2,31). By analyzing 2016 and 2017, it was

determined that the coverage ratio increased to 6,11 in 2016, and in 2017 it decreased
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to 4,10, but still within the limits that allows us to characterize the enterprise as being
able to timely repay current liabilities.

The quick liquidity ratio is the most severe indicator, since it calculates the
most liquid current assets, and the stocks are not considered. As of 2015, the ratio is
almost 0,58, which is almost the lowest value of the coefficient and indicates a
generally good situation in the enterprise. Since 2016, the coefficient is significantly
increased to 2,53; remaining in 2017 more than 2. Such a situation requires
intervention, because the surplus can be used more effectively, which will bring the
best result of the enterprise.

The absolute liquidity ratio shows us which portion of current liabilities can be
redeemed immediately and in 2014 and 2015 was low, which could lead to problems.
Currently, the enterprise has a positive tendency to positive value of this indicator of
0,08. It should be noted that the increase in the indicator is positive, therefore, it is
necessary to take measures to improve this situation.

Net working capital is needed to maintain financial sustainability of the
enterprise, since the excess of working capital over short-term liabilities means that
the enterprise can not only repay its short-term obligations, but also has reserves for
expansion of its activities. From the table we see that the enterprise is provided with
net working capital, although from time to time there are slight fluctuations of this
indicator.

The analysis of solvency (financial stability) of the enterprise is carried out
according to the balance sheet of the enterprise, describes the structure of sources of
financing of enterprise resources, the degree of financial stability and independence
of the enterprise from external sources of financing activities. The analysis of
solvency (financial stability) of an enterprise is carried out by calculation of such
indicators (coefficients):

- the solvency ratio (autonomy) is calculated as the ratio of the equity capital
of the enterprise to the balance of the enterprise and shows the share of equity in the

total amount of funds advanced in its activities;
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- the financing coefficient is calculated as the ratio of borrowed and own funds

and characterizes the dependence of the enterprise on the funds attracted,;

- the coefficient of providing own working capital is calculated as the ratio of

the value of net working capital to the value of current assets of the enterprise and

shows the security of the enterprise's own working capital;

- the coefficient of equity maneuverability is calculated as the ratio of net

working capital to equity and shows what portion of equity is used to finance current

operations, ie invested in working capital, and which is capitalized.

All the calculations conducted in Table 2.7 below.

Table 2.7

Dynamics of financial autonomy indicators “Skvyrskyi grain processing
factory” Ltd in 2013-2017 years

Years
On On On On On
31.12. 31.12. 31.12. 31.12. 31.12.
\ 2013 2014 2015 2016 2017
Indicators
Absolute Absolute Absolute Absolute
deviation, deviation, deviation, deviation,
Actually | Actually Actually Actually Actually
2014 to 2015to 2016 to 2017 to
2013 2014 2015 2016
A
wonomy | 057 | 048 0,09 0,26 0,22 0,16 010 | 017 0,01
coefficient
Financing | 76 1,07 0,31 2,81 1,74 5,21 2,40 4,99 0,22
coefficient
The
coefficient
of providing | - o 0,7 0,11 0,57 0,13 0,84 0,27 0,76 0,08
own
working
capital
The
coefficient
of equity 0,62 0,65 0,03 1,09 0,44 2,29 1,20 2,12 -0,16
maneuvera-
bility

Source: Conducted by the autor based on “Skvyrskyi grain processing” Ltd data
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The second group of indicators is the indicators of autonomy, which indicate
the level of financial risks for the enterprise.

The autonomy coefficient for the analyzed period is constantly decreasing and
by the end of 2017 is close enough to zero, which is less normative and means that
the obligations of the enterprise cannot be covered by their own assets. Such a
negative trend is associated with the active involvement of financing for the
investment activity of the enterprise. The management of an enterprise must urgently
pay attention to this indicator.

The financing ratio has grown by 2017, at 4,99, which demonstrates the
availability of additional reserves to increase efficiency through borrowing funds.

The equity maneuverability indicator shows what portion of equity is in
circulation, that is, in a form that allows them to freely maneuver with these assets. In
2017 it is 2,12 (absolute deviation from 2016 is -0,19). In 2016, the value of the
indicator was the largest, which shows a favorable trend, the higher the value of this
ratio, the more efficient use of own working capital.

Analysis of business activity allows you to analyze the effectiveness of the
main activities of the enterprise, characterized by the speed of rotation of financial
resources of the enterprise.

Analysis of business activity of an enterprise is carried out by calculation of
such indicators (coefficients):

- the turnover rate of assets is calculated as the ratio of net proceeds from the
sale of products (works, services) to the average value of the balance of the enterprise
and characterizes the efficiency of using the enterprise of all available resources,
regardless of the sources of their attraction;

- turnover rate of accounts receivable is calculated as the ratio of net proceeds
from sales of products (works, services) to the average annual amount of accounts
receivable and shows the speed of turnover of receivables of the enterprise for the
analyzed period, expansion or reduction of commercial credit provided by the

enterprise;
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- turnover rate of payables is calculated as the ratio of net proceeds from the
sale of products (works, services) to the average annual amount of accounts payable
and shows the rate of turnover of the enterprise's payables for the analyzed period, the
expansion or reduction of the commercial loan granted to the enterprise;

- coefficient of turnover of material stocks is calculated as the ratio of the cost
of sales to the average annual cost of inventories and characterizes the speed of sales
of inventory of the enterprise;

- the coefficient of turnover of fixed assets (return on assets) is calculated as
the ratio of net proceeds from the sale of products (works, services) to the average
annual cost of fixed assets. It shows the effectiveness of using fixed assets of the
enterprise;

- the coefficient of turnover of equity is calculated as the ratio of net proceeds
from the sale of products (works, services) to the average annual value of equity
capital of the enterprise and shows the efficiency of the use of equity capital of the
enterprise.

All the calculations conducted in Table 2.8 below.

Table 2.8
Dynamics of business activity indicators “Skvyrskyi grain processing
factory” Ltd in 2013-2017 years

Years
2013 2014 2015 2016 2017
_ Absolute Absolute Absolute Absolute
Indicators
deviation deviation deviation deviation
Actually | Actually Actually Actually Actually
(2014 to (2015 to (2016 to (2017 to
2013) 2014) 2015) 2016)
Asset
0,93 0,94 +0,01 1,07 +0,13 1,16 +0,09 0,99 -0,17
turnover rate
Turnover
rate of
4,37 4,89 +0,52 8,37 +3,48 8,26 -0,11 5,25 -3,01
accounts
receivable
Turnover
rate of
15,44 8,53 -6,91 5,64 -2,89 8,32 +2,68 10,65 +2,33
accounts
payable
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The
coefficient of
turnover of 4,51 3,11 -1,4 2,41 -0,7 3,14 +0,73 3,36 +0,22
material
stocks
Factor of
turnover of 0,68 0,78 +0,10 1,37 +0,59 1,75 +0,38 1,38 -0,37
fixed assets
Return on
] ) 1,61 1,81 +0,20 3,19 +1,38 5,59 +2,4 6,03 +0,44
equity ratio

Source: Conducted by the autor based on ““Skvyrskyi grain processing™ Ltd data

The next set of indicators is business activity indicators.

The coefficient of turnover of assets — reflects the turnover rate of total capital
of the enterprise, that is, shows how many times during the analyzed period there is a
full cycle of production and turnover, bringing the corresponding effect in the form of
profit, or how many monetary units of sales of goods brought each unit of assets. In
2017, this figure is close to 1 and is 0,99, which is a positive trend for the enterprise.
However, relative to 2016, this ratio has decreased, and it is necessary to observe or
not to continue the fall.

The turnover rate of accounts receivable declined somewhat in 2016 (-0,11
compared to 2015) and stands at 8,26, which is an extremely high indicator, and this
is a very positive tendency. However, in 2017, this figure fell by another 3,01 and
amounted to 5,25, which remains rather good indicator, but the downward trend
requires attention from the enterprise's management.

The value of the indicator of payables, which is 10,65 as of 2017 (the absolute
deviation was +2,33 compared with 2016), indicates an increase in the rate of
payment of the enterprise's debt.

If we consider the complex reduction of the coefficient of turnover of
receivables and increase the turnover of payables, we can conclude negative trends.

The coefficient of turnover of material stocks — reflects the number of turnover
of inventories of the enterprise for the analyzed period, the positive is considered an
increase in the indicator, in 2017 for the enterprise it was 3,36, which compared with

2016 was an increase of 0,22.
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The coefficient of turnover of equity describes the efficiency of the use of
equity capital of the enterprise, a high indicator in 2017 — 6,03, shows a clear
tendency to increase this indicator and demonstrates the efficiency of the use of
equity capital of the enterprise.

The analysis of profitability of an enterprise allows to determine the
efficiency of investment in the enterprise and rationality of their use. The analysis of
profitability of an enterprise is carried out by calculation of such indicators
(coefficients):

- the return on assets ratio is calculated as the ratio of net profit to the average
annual value of assets and characterizes the efficiency of the use of assets of the
enterprise;

- the coefficient of return on equity is calculated as the ratio of net profit to the
average annual cost of equity and characterizes the efficiency of investing in this
enterprise;

- the coefficient of profitability of activity is calculated as the ratio of net profit
of the enterprise to the net proceeds from the sale of products (works, services) and
characterizes the efficiency of economic activity of the enterprise;

- the coefficient of profitability of products is calculated as the ratio of profit
from the sale of products (works, services) to the costs of its production and sales and
characterizes the profitability of the economic activity of the enterprise from the main
activities.

All the calculations “Skvurskyi grain processing factory” Ltd profitability
indicators and its dynamics in 2013-2017 years conducted in Table 2.9 below.

Table 2.9

Dynamics of profitability indicators “Skvyrskyi grain processing factory”

Ltd in 2013-2017 years

Years

2013

2014

2015

2016

2017

> Absolute Absolute Absolute Absolute
Indicators " A
deviation, deviation, deviation, deviation,
Actually | Actually Actually Actually Actually
2014 to 2015 to 2016 to 2017 to
2013 2014 2015 2016
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Return on
assets ratio | 0018 0,028 +0,010 0,025 -0,003 -0,066 -0,091 0,0003 +0,66
Return on
equity ratio | 0:030 0,054 +0,024 0,075 +0,021 -0,319 -0,394 0,0020 +0,321
Rate of
return on 0,019 0,030 -0,011 0,023 -0,007 -0,057 -0,08 0,0003 +0,06
business
Ratio of
profitability | 0,110 | 0,123 | +0,013 | 0,133 +0,01 0,075 -0,058 0,0300 -0.045
of products

Source: Conducted by the autor based on ““Skvyrskyi grain processing” Ltd data

The last group of indicators is the indicators of profitability, characterizing the
efficiency of the enterprise, profitability of different activities, payback costs, etc.

Unfortunately, even so low profitability rates declined back in 2015, and in
2016, they became negative at all. Thus, the profitability ratio was only 0,023 and,
compared with the previous year, decreased by 0,007, and in 2016 it exceeded the
negative value and amounted to -0,057. Such negative phenomena are due to:
unfavorable market conditions, the need for repayment of bank loans, which forced
the enterprise to realize its own products at a price that is lower than the optimal. In
2017, the situation with profitability indicators was a bit better, however, it still
fluctuates around zero. The management of the enterprise must take urgent measures
to increase profitability, like an access to new markets, participation in tenders,
development and introduction of new types of products, increase productivity,
establish and establish long-term relationships with other conterparties, participate in

programs of international industrial cooperation.

2.2. Estimation of Sales Export Efficiency of the Enterprise Products.

The “Skvyrskyi grain processing factory” Ltd is one of the five major operators
of the Ukrainian flour-grinding industry. The purpose of the enterprise's activity is the
production and sale of flour and cereal products produced on its own capacities,

creation of favorable conditions for the development of agriculture, support of
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producers of agricultural products, which the enterprise uses as raw materials, as well
as profit from business activity in accordance with the Ukrainian legislation.

The Export Department, which is directly subordinate to the Director, is
engaged in foreign trade activities at “Skvyrskyi grain processing factory” Ltd. The
export department consists of 10 employees: two directors of the department in
Skvyra and Kyiv and seven managers. Distribution markets are divided between
managers as follows: Europe, Asia + Africa, CIS + Eastern Europe. Given the
number of contractors of the three managers is not enough to ensure the efficient and
proper work of the department.

Today, the plant is processing more than 5,000 tons of grain per month, and
almost 32,68% of the output is exported to CIS countries and 67,38% is directed to
domestic sales of both producers and through trading networks. The enterprise is
equipped with the modern Swiss equipment of the enterprise “Buhler”, which was
established in November 2016. Integrated quality and safety management systems in
accordance with ISO 9001-2009 and ISO 22000: 2007 were implemented at the
enterprise in 2010.

The most famous partners of the enterprise are: “Akfa Foods” Enterprise;
“ATB-Market”; “ASEPT LABORATORIES” SRL; *“Auchan Ukraine”; “Bebi -
Atlantic Group” d.d.; Cooperative Corporation “Confectionery “Vityba”; “Fozzy
Group”; “Kellogg's” Enterprise; “Lackmann Fleisch - und Feinkostfabrik” GmbH;
“Mass Food International” Enterprise; “METRO Cash & Carry”; “Mondelais
International” Inc.; “Nestle” S.A.; “NOVUS”; “Nutriceal Foods” S.A.; “Nutricia a
Danone” Enterprise; “Shintraco” Ltd; “The Kraft Heinz” Enterprise; “Velyka
Kyshenya (Retail Group)”; “Vopak” (LLC “PAKKO-Holding”).

Competitors “Skvyrskyi grain processing factory” Ltd include: “Altera Aztec
Milling Ukraine” Enterprise; “Kyivmlyn” PJSC; LLC “Olympus”; LLC “Terra”;
LLC “Trading Enterprise “Urozhaj”; LLC “Sloboda”; “Novopokrovsky HHP”.

The production and sales program for 2017-2018 is developed based on

contracts concluded by the export department. In spring-summer period, the Export
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Department of the “Skvyrskyi grain processing factory” Ltd, signed contracts for the
supply of food products with the following contractors:

Bioland (Germany) - The enterprise is one of the leaders in Organic products
sales in the EU, has more than 1000 partners, including bakeries, restaurants, and
retail chains. Monthly volume of the order - 75 tons of buckwheat groats "Organic".

Chengdu Rongyi Food Co., LTD (China) - is a member of the TOP-20
importers of food products. Monthly volume of orders — 183 tons of oat flakes. Also,
the buyer has previously reached an agreement on the supply of packaged oat flakes
to China's retail chains.

“Hero” (Spain) is a baby food producer, part of the international group of
companies “Hero Group”. Annual requirement for buckwheat flour for baby food -
60 tons. Negotiations on the supply of organic flour to Spain and the signing of
contracts with other factories of companies in the Czech Republic, Great Britain,
Denmark, Norway, are about 423 tons of buckwheat and corn flour in the equivalent
of orders per year.

“Monolith Sud” GmbH (Germany) — part of the international group Monolith,
which has more than 200 markets in the EU, and has an annual turnover of 260
million euros. Monthly volume of orders — 142 tones.

UAB “Naujasis Nevezis” (Lithuania) — the leader in the production of dry
snacks, chips and extrusion products on the markets of Lithuania, Latvia, Estonia, is a
supplier of products to the largest trading networks of the EU, China and
Scandinavia. Monthly volume of orders — 54 tons of oat flakes, 46 tons of oatmeal.

P.W. “ESKA” Stanistaw Kozyra (Poland) - one of the main importers of
buckwheat groats and blueberries and “Organic” to Poland. The monthly volume of
orders is 45 tons of buckwheat, 22 tons of oat flakes and 25 tons of oat flakes
Organic.

“SARAH AGRO INPUTS PVT” LTD (India) - is one of the largest suppliers
of high-quality food for Indian and OAE stud farms. Monthly volume of orders-260

tons of oat groats.
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“Slantcho” JSC (Bulgaria) is a manufacturer and distributor of baby food in
Bulgaria. The monthly volume of orders is 20 tons of baby food in the assortment and
32 tons of oat flakes.

“SOLARIS PLANT” SRL (Romania) is one of the leading FMCG players in
the Romanian market. Monthly volume of orders — 70 tons of products in assortment.

Also signed contracts and made the first deliveries to such companies as SRL
«Primcom» (Moldova), “Rumi Storitve” d.0.0. (Slovenia), ZAO “Tiraspolscii
hlebokombinat” (Moldova), “Brest Beer” (Republic of Belarus), “Interfoods
Limited” (Ghana), “Neman Trading L.P.” (UK), which together provide monthly
sales of products in the range of 250 tons.

At the beginning of September, contracts are signed with the enterprise
“MAMBAD RUBBER & AGRO MANUFACTURING” LTD (India) for the supply
of oat flakes in a volume of 180 tons per month and “MYOUNGSUNGJEBUN Co.”
LTD (Korea), for the supply of corn grits, in volume of 190 tons per month.

In March-June 2018, the Department of Network Distribution *“Skvyrskyi grain
processing factory” Ltd, signed and renewed contracts for the supply of food products
(grocery) with the following contractors:

“ATB-Market” is a Ukrainian enterprise specializing in retail trade. The chain
of stores “ATB-Market” has more than 700 stores located in 188 settlements in 16
regions of Ukraine. In 2016, new positions of TM "Skvyryanka™ were introduced -
corn flakes and buckwheat groats, the volume of sales is 67 tons per month. The
monthly total volume of orders is: oat flakes — 42 tons; buckwheat groats — 72 tons;
corn grits — 10 tons; cornflakes — 9 tons.

“Metro Cash & Carry” Ltd is a network of professional wholesale stores in
Europe, Asia and Africa. The monthly volume of ordered products is: buckwheat
groats — 73 tons; corn grits — 4 tons; oatmeal — 12 tons; oat flakes — 10 tons;
buckwheat flakes — 14 tons; buckwheat flour — 4 tons; corn flour — 5 tons.

LLC “Auchan Ukraine Hypermarket” is a chain of stores in all regions of the
country that prefer cooperation with Ukrainian producers and suppliers. In 2016, the

following new positions were introduced: oat bran, corn flakes, sales volume is 37
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tons per month. In 2017-2018 years, the monthly volume of ordered products is:
buckwheat groats — 42 tons; oatmeal — 12 tons; oat flakes — 16 tons; flakes buckwheat
— 13 tons; corn flakes - 11 tons.

Network of hypermarkets “FOZZY”, supermarkets “Silpo”, stores “Forra”,
including five regional branches (Odessa, Kremenchuk, Kharkiv, Dnipro, Rivne). In
2016, new commodity positions TM “Skvyryanka” were introduced — corn flour,
buckwheat flour, corn flakes, oat flour groats, volume of sales — 43 tons per month.
The monthly total volume of the ordered products is: buckwheat groats — 7 tons; corn
grits — 10 tons; oatmeal — 14 tons; oat flakes — 6 tons, buckwheat flakes — 8 tons; corn
flakes — 6 tons, buckwheat flour — 5 tons; corn flour — 3 tons.

The purpose of the foreign trade activity of “Skvyrskyi grain processing
factory” Ltd is to increase profits, expand the markets of sales, receive foreign
exchange earnings, improve the image of the country abroad and confirm that
Ukrainian products are high quality, environmentally friendly and competitive on the
world market. The “Skvyrskyi grain processing factory” Ltd is engaged in foreign
economic activity since 1990th years, which indicates about export possibilities of
the enterprise. This indicates the strong export potential of the enterprise, the
presence of established foreign economic relations, the adequacy of production
capacities and competitive products on foreign markets. Among the main types of
foreign trade operations is characterized by exports. Export operations involve the
sale and export of goods abroad to be transferred to the property of a foreign
counterparty.

The dynamics of sales proceeds and the share of exports of “Skvyrskyi grain

processing factory” Ltd for 2013-2017 are presented in Table 2.10.

Table 2.10
Dynamics of the structure of proceeds from the sale of “Skvyrskyi grain

processing factory” Ltd for 2013 — 2017 years

Indicator | 2013 | 2014 | 2015 | 2016 | 2017
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Revenue from sales
of products ths. 112 238,55 106 370,08 217 153,73 288 681,38 301 808,72
UAH, including:

Export, ths. UAH 40 862,21 32791, 59 52 933,05 91 241,47 98 617,24

Sales on the domestic

market, ths. UAH 71 376,34 73 578,49 164 220,68 | 19743991 | 203 191,48

The share of income
from exports in the 36,41 30,83 24,38 31,61 32,68
total income, %

Source: Conducted by the autor based on ““Skvyrskyi grain processing” Ltd data

Thus, in October 2013, the “Skvyrskyi grain processing factory” Ltd exported
36,41% of its products; in 2014, the volume of export operations in absolute value is
reduced to 30,83%, which is associated with unfavorable political and economic
conditions. In 2015, the enterprise is doubling the revenue from sales with a relative
share of exports in the sales structure of 24,68%. In 2016, export volumes are
doubled, and its share is 31,61%. The doubling of revenue from sales was the result
of the introduction of a new production line, the installation of new equipment by the
enterprise “Buhler”, the enterprise's exit into new world markets, the signing of a few
contracts with Ukrainian trading networks and foreign counterparties. According to
the results of 2017, we see that export volumes continue to increase to 98 617,24
thousand UAH, which is 32,68% of the total proceeds from sales of the enterprise's
products.

It is clear from the results that the enterprise is export-oriented and we need to
pay attention to the organization of foreign economic operations and their
effectiveness.

The work on preparing a foreign trade operation consists of three stages [33]:

1. Market selection and its study.

Strategically, companies are most attractive markets are countries — the “clean
importers”, in which the selected product group, there is a negative trade balance.
The choice of export market is critical for business decisions. With limited resources,

as a rule, the possibility of only a single shot. The application of the proposed




70
sequence of steps will help the company to make this shot efficient, to minimize costs
and risks and reduce the time when creating or expanding exports.

2. The choice of the counterparty.

3. Negotiation and conclusion of a contract.

Market research is usually carried out under the marketing program. Modern
international trade is associated with a huge amount of goods. The smallest changes
in the size of production, stocks, customs tariffs, charter, exchange rates, credit, trade
policy directly affect the profitability of a foreign trade transaction. In other words,
modern international trade is affected by a variety of interconnected factors, which
must be systematically and comprehensively studied.

Once the market is selected, the enterprise must choose a counterpart. Practice
shows that 85-90% of contracts are signed by firms, 10-15% by ministries,
departments and business associations. The ministries and departments of developed
countries usually do not set commercial goals and carry out their foreign trade
activities rather from strategic considerations. Entrepreneurial associations are
generally created to protect the interests of entrepreneurs in this country. But
sometimes they act as contractors. After the firm is selected, as a rule, a certificate is
drawn up in which the firm data is entered.

After the enterprise is selected, negotiations begin. In foreign-economic
relations, partners come in, having, as a rule, different goals, positions on the main
issues of the future agreement, different experiences and different laws in the field of
entrepreneurship. Therefore, the process of concluding a deal, in general, consists
from two stages: first, an outline of their own position and wishes to the partner, as
well as a study of its proposals and conditions, and, secondly, the search for a
mutually acceptable compromise and its formalization in the text of the agreement.
All the calculations conducted in table 2.11.

Table 2.11
Structure of export of “Skvyrskyi grain processing factory” Ltd by assortment

groups in 2017 year

Indicator 2013 2014 2015 2016 2017
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Total, Share, Total, Share, Total, Share, Total, Share, Total, Share,
ths. o ths. o ths. o ths. o ths. o
UAH < UAH A UAH ° UAH 2 UAH 4

Export
sales 40862,21 | 100 | 3279159 | 100 | 52933,05| 100 | 9124147 | 100 | 98617,24 | 100
volume,
including:

- flour 14239,37 | 34,85 | 16092,43 | 49,07 | 8500,86 | 16,06 | 16569,72 | 18,16 | 18237,13 | 18,49
export

- export 22042,65 | 53,94 | 14091,8 | 42,97 | 37658,53 | 71,14 | 53415,15 | 58,54 | 57569,62 | 58,38
cereals

- flakes 4580,19 | 11,21 | 2607,36 7,95 6729,4 12,71 | 20677,44 | 22,66 | 21780,23 | 22,09
export

- other 0 0,00 0 0,00 44,26 0,08 | 579,164 | 0,63 | 1030,26 1,04
products

Source: Conducted by the autor based on “Skvyrskyi grain processing” Ltd data

According to the table results, through 5 analysed years the main export
product group is cereals. The largest share in the structure of exports in the product
groups of exports of cereals 58,38% of the total value of exports in 2017, the second
place — the export of cereals 22,09%, third and fourth place is occupied by export
flour and other products — 18,49% and 1,04%, respectively. In comparison with 2016
year the export structure was the same, but it is important ot notice that export sales
volume in 2017 year has increased on 7 375 770 UAH. The enterprise demonstrates a
stable growth from 2014 year till now which was caused by implementing new
production line and new equipment from swiss company “Buhler”. In 2014 year, the
decrease in export volumes was caused by unfavourable economic and political
conditions of 2013 year.

For a more detailed understanding of changes in the export business of an
enterprise, it is necessary to determine how the geographic structure of the company's
exports has changed over the 5 analyzed years. The following table 2.12 shows the
diversity of export structure by countries in 2013-2017.

Table 2.12

Dynamics of export structure by countries in 2013-2017 years

Country 2013 | 2014 2015 2016 2017
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Export Export Export Export Export
volume, | Share, | volume, | Share, | volume, | Share, volume, Share, | volume, | Share,
ths. % ths. % ths. % ths. % ths. %
UAH UAH UAH UAH UAH
1 2 3 4 5 6 7 8 9 10 11
European region
Belarus 1886,12 4,62 1394,73 4,25 3182,85 6,01 9438,31 10,34 4478 0,45
Bulgaria 961,07 2,35 - - 2165,65 4,09 4148,49 4,55 4535,39 4,6
Ciprus - - - - - - - - 380,93 0,39
Croatia 7937,06 19,42 7292,65 | 22,24 | 10015,97 | 18,92 16327,1 17,89 16397,3 | 16,63
RE;SE“C 159827 | 391 | 121690 | 371 | 127266 | 240 | 381149 418 | 442921 | 449
Estonia - - - - - - - - 2675,51 2,71
Germany 1406,91 3,44 1241,38 3,79 4740,45 8,96 9823,44 10,77 7501,36 7,61
BGrirte;; 813,29 1,99 628,08 1,92 3175,51 6,00 3416,94 3,75 8745,9 8,87
Greece 911 2,23 678,78 2,07 1239,07 2,34 1745,8 1,91 1184,96 1,2
Hungary 738,55 1,81 465,22 1,42 875,01 1,65 4611,8 5,05 5127,2 5,2
Latvia 175,84 0,43 - - 2347,79 4,44 - = 131,14 0,13
Lithuania - - - - 3794,79 7,17 3042,06 3,33 2997,59 3,04
Moldova 993,81 2,43 453,48 1,38 2671,00 5,05 6623,18 7,26 7367,17 7,47
Table 2.12 continuation
1 2 3 4 5 6 7 8 9 10 11
Norway - - - < - - - - 644,49 0,65
Poland 1897,64 4,64 1059,15 3,23 3519,63 6,65 6229,84 6,83 8481,10 8,6
Portugal - - - - 143,12 0,27 1256,87 1,38 881,06 0,89
Romania - - - - i - 613,98 0,67 932,07 0,95
Russia | 15891,27 | 38,89 | 13686,08 | 41,74 q i - - i -
Slovakia 1149,86 2,81 625,15 1,91 1751,76 3,31 2399,61 2,63 1861,03 1,89
Slovenia - - - - - - 1206,92 1,32 957,21 0,97
Spain - - - - - - 62,68 0,07 201,94 0,2
Turkey 90,86 0,22 - - 306,01 0,58 503,53 0,55 822,25 0,83
Caucasus
Armenia 2319,06 5,68 2009,74 6,13 - - - - - -
Azernbaija ) 3 \ - 70,11 0,13 87,33 01 \ .
Georgia - - - - - - - - 322,59 0,33
Asian region
China = - - - - - 438,74 0,48 1115,22 1,13
Korea - - - - - - - - 21,48 0,02
Middle East
Israel 2008,53 4,92 1634,45 4,98 10023,50 | 18,94 | 1305520 | 14,31 8078,06 8,19
UAE - - - - - - - = 279 0,28
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African region
Egypt 1396,15 1,53 5144,63 5,22
Ghana 173,38 0,19
i?:ﬁ:g 6367,94 6,46
American Region
USA 83,07 0,20 405,80 1,24 1638,17 3,09 828,59 0,91 585,67 0,59
TOTAL | 40862,21 100 32791,59 100 52933,05 100 91241,47 100 98617,24 100

Source: Conducted by the autor based on “Skvyrskyi grain processing’ Ltd data

Accorrding to the data from table 2.10 we can make conclusions about the
following. In 2017, compared with 2016, we see an increase in the absolute volumes
of exports of products of “Skvyrskyi grain processing factory” Ltd from 91 241,47
thousand UAH to 98 617,24 thousand UAH. In particular, the growth of export
volumes to almost all countries is due to the absolute increase in exports, but the
following countries are most often distinguished: poland, Great Britain, Egypt,
Hungary, Bulgaria, Czech Republic and South Africa. The decline in exports can be
seen in Belarus, the USA, Croatia, Germany and Slovakia. It should be noted that
enterprise in 2017 have entered on the markets of such countries as South Africa,
United Arab Emirates, Norway and Korea.

According to the analysis, the volume of exports in 2017 increased by 8,08%
according to 2016. The economic efficiency of exports is determined by the ratio of
the achieved economic result to the costs of achieving this result. The efficiency of

sales of the company's export products is shown in Table 2.13.

Table 2.13
Dynamics of export efficiency “Skvyrskyi grain processing factory” Ltd in 2013-
2017 years
Indicator 2013 2014 2015 2016 2017
Sales volume, tons 6 234,86 5127,31 4 640,80 7 486,08 7 159,43
Price, USD/kg 0,82 0,54 0,52 0,48 0,52
Currency exchange rate,
SAush 7,99 11,89 21,84 25,55 26,6
Price, UAH/kg 6,55 6,4 11,41 12,19 13,77
Export revenue, ths. UAH 40 862,21 32 791,59 52 933,05 91241,47 | 9861724
Additional expenses related | 1) 205 6c | 1079409 | 1576346 | 2731770 | 2906250
to export, ths. UAH
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i 0,
Loading costs, % from 200 200 200 200 200
contract value
- R
Main transportation, % from 10,00 10,00 10,00 10,00 10,00
contract value
i 0,
Unloading costs, % from 200 200 200 200 200
contract value
Other expenses related to 16,23 18,92 15,78 15,94 15.47
the export, % to revenue
Production costs, ths. UAH 19 205,24 15 739,96 21 702,55 41 058,66 41 419,24
Costs, ths. UAH 31 557,89 26 534,95 37 466,01 68 376,36 70 481,74
Export efficiency 1,29 1,24 1,41 1,33 1,40

Notes: the export operations are provided on CPT conditions

Source: Conducted by the autor based on ““Skvyrskyi grain processing” Ltd data

CPT-Carriage Paid to “Carriage paid to...” means that the seller pays the
freight for the carriage of the goods to the named destination. The risk of loss of or
damage to the goods, as well as any additional costs due to events occurring after the
time the goods have been delivered to the carrier is transferred from the seller to the
buyer when the goods have been delivered into the custody of the carrier [15].

“Carrier” means any person who, in a contract of carriage, undertakes to
perform or to procure the performance of carriage, by rail, road, sea, air, inland
waterway or by a combination of such modes.

If subsequent carriers are used for the carriage to the agreed destination, the
risk passes when the goods have been delivered to the first carrier.

The CPT term requires the seller to clear the goods for export.

This term may be used for any mode of transport including multimodal
transport.

Expenses on CPT basis includes: the cost of loading on a vehicle, in this case
will be trucks, that the company purchases to meet its own needs; the cost of the main
transportation of goods to the point specified by the parties, these costs include the
cost of fuel that was spent on transportation, depreciation of vehicles, salary to
drivers with bonuses; the cost of unloading a truck at the point specified by the

parties in the foreign economic agreement.
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It is worth noting that the basis of supply of CPT, neither the seller nor the
buyer is obliged to insure the cargo. But it is clear that its integrity and preservation is
more in the interests of the buyer, especially after delivery to the designated place.
Therefore, the buyer is advised to take care of the product insurance.

According to the results of the export efficiency dynamic analysis such results
are gotten: in 2013 efficiency indicator was 1,29; in 2014 — 1,24; in 2015 - 1,41; in
2016 — 1,33; in 2017 — 1,40. It is obvious that export efficiency indicator is high
enough.

In dynamic analysis we can see some negative trends, like the deviation in
sales volumes and production costs which are caused by economic situation,
modernization of production activity, inflation and currency exchange rate
fluctuations.

The “Skvyrskyi grain processing factory” Ltd must take some measures to
stabitalize these negative conditions.

2.3. Research of Factors’ Influence on Export Efficiency.

Export production is important for any country economy. Historically, it has
been identified as a crucial condition for economic development. The history of
world economic development proves that countries in different continents were able
to make themselves appear in the world economy after they took advantage of
exploiting outward looking economic opportunities. After analyzing the sales
efficiency of the enterprise's export products in the previous chapter, it is obvious that
the export operation is effective, since the coefficient is greater than 1 and the
enterprise has received more money for the sale of its own products in the foreign
market instead of sale on domestic market.

Contractual obligations for the supply of goods form the portfolio of orders of
the entity. The volumes of deliveries, the terms of their performance and the quality
of performance of works under contractual obligations are mandatory for

performance in production activities.
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In conditions of market relations for enterprises, compliance with contractual
obligations is very important. The fulfillment of contractual obligations is important
not only in terms of immediate financial gain, but also to maintain reputation. A high
reputation partner has a stronger position on the market. In interntional business
practice counterparties are inform each other about bad cooperation with other
companies that is why company should manage their obligations well.

In the analysis of the performance of contractual obligations, only those
products and, therefore, the volumes of production under which the contracts were
concluded are considered.

In order to evaluate the influence of factors that contributed to this, it is
necessary to analyze the accepted and fulfilled foreign economic obligations of the
enterprise over the last 5 years.

Analysis of foreign economic activity dynamic is conducted in the table 2.14

below.

Table 2.14

Dynamic of foreign economic activity by the enterprise from 2013 to 2017 years

2013 2014 2015 2016 2017
Operations

Ths. UAH | Ths. UAH Ths. UAH Ths. UAH Ths. UAH

Export
Flour 10 371,40 9 893,58 10 734,20 16 569,70 18 237,10
Cereals 19 671,23 14 084,78 28 973,00 53 415,20 57 569,60
Flakes 9 837,06 8 413,73 12 556,80 20 677,40 21 780,20
Other products 982,52 399,50 669,03 579,16 1 030,26
Total 40 862,21 32 791,59 52 933,05 91 241,47 98 617,24

Import
Equipment 42 613,98 33 534,03 37 241,60 51 329,12 38 917,02
Total 42 613,98 33 534,03 37 241,60 51 329,12 38 917,02

Source: Conducted by the autor based on ““Skvyrskyi grain processing’ Ltd data
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To analyze the tendencies of foreign trade activity of “Skvyrskyi grain
processing factory” Ltd it is necessary to calculate foreign trade balance and foreign
trade turnover of the enterprise. All the calculations in the Table 2.15.
Table 2.15
Dynamics of indicators for the development of foreign economic activity

“Skvyrskyi grain processing factory” Ltd in 2013-2017 years

Indicator 2013 2014 2015 2016 2017
Foreign trade
turnover, ths. 83 476,19 66 325,62 91 174,64 142 570,59 137 534,26
UAH
Foreign trade
balance, ths. -1 571,77 -742,44 15 691,45 39 912,35 59 700,22
UAH
Irxm 10 : 0,80 1,61 1,72 1,08
previous year
I 10 : 0,79 111 1,38 0,76
previous year

Source: Conducted by the autor based on ““Skvyrskyi grain processing’ Ltd data
According to the results we see that enterprise seriously involved in foreing
trade that is why in the foreign trade turnover results are tending to increase sum of
export and import operations.
According to the results it should be mentioned that enterprise in 2013 and
2014 years have negative balance of foreign trade but starting from 2015 the situation
IS improving.
From the result of evaluation dynamic of enterprise’s export and import we can
see positive tend that coefficient of export over coefficient of import in the same year.
The analysis of export obligations fulfillment includes calculating:
Summary obligations taken (SOT) is calculating by multiplying Quantity on Price.
Summary obligations fulfilled (SOF) is calculating by multiplying Quantity on Price.
After calculation of taken and fulfilled summaries, we need to define absolute
deviation using deduction between summary of obligations fulfilled and obligations

taken.
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All the calculations about export obligations analysis are attached in table 2.16

below.
Table 2.16
Analysis of export obligations fulfillment for 2015-2017 years
Obligations taken Obligations fulfilled Absolute deviation including:
] Price Coefficient
Product | oyantity, | Price, | Summary, | Quantity, Price, | Summary, cﬁ?/?gziL:Jtrel S#;nng;étsy changes, - filc;:'nent
kg UAH/kg | ths. UAH kg UAH/kg | ths. UAH ths. UAH ths. UAH ths.
UAH
2015 year
Flour 981260 10,56 10362,11 512859 10,23 5246,55 -5115,56 -4791,74 -323,82 0,51
Cereals 2903249 12,88 37393,85 2718141,11 13,27 36069,73 -1324,11 -2456,38 1132,27 0,96
Flakes 845329 11,95 10101,68 915438 12,21 11177,50 1075,82 856,03 219,79 1,11
Other
53567 10,13 542,63 44326 9,91 439,27 -103,36 -91,58 -11,78 0,81
products
Total for 2015 58400,27 X 52933,05 -5467,22 -6483,67 1016,45 0,91
2016 year
Flour 932008 11,06 10308,01 1060143 10,02 10622,63 314,62 1283,91 -969,29 1,03
Cereals 3171964 13,02 41298,97 3860206 13,78 53193,64 11894,67 9483,97 2410,69 1,29
Flakes 1715163 12,98 22262,82 1970477 13,18 25970,89 3708,07 3365,04 343,03 1,17
OUER 203981 12,31 2511,01 208170 11,79 2454,32 -56,69 49,39 -106,07 0,98
products
Total for 2016 76380,80 X 92241,48 15860,68 14182,31 1678,37 1,21

Table 2.16 continuation

Obligations taken

Obligations fulfilled

Absolute deviation including:

] Price Coefficient
Product | ouantity, | Price, | Summary, | Quantity, | Price, | Summary, Cﬁ?/?gtlﬁjtre] ?#;nng;lezy changes, fulfiﬁrf’nent
kg UAH/kg | ths. UAH kg UAH/kg ths. UAH ths. UAH ths. UAH ths.
UAH
2017 year
Flour 1072935 17,22 18475,94 1421856 12,75 18128,66 -347,27 4448,74 -4796,02 0,99
Cereals 3688214 14,5 53479,10 4083475 14,16 57822,01 4342,91 5596,90 -1253,99 1,08
Flakes 1676461 12,76 21391,64 1565075 13,83 21644,98 253,34 -1540,47 1793,81 1,02
Otfjer 268234 14,5 3889,39 71294 14,33 1021,65 -2867,74 -2822,14 -45,60 0,26
products
Total for 2017 97236,06 X 98617,24 1381,18 5683,03 -4301,80 1,01

Source: Conducted by author on ““Skvyrskyi grain processing factory” Ltd data

In 2015 the “Skwvyrskyi grain processing factory” Ltd is not fullfiled

obligations that that takes, the coefficient of fulfillment was 0,91. The main influence

on it makes quantity changes that resulted in -6 483,67 ths. UAH.
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In 2016 the situation has improved and coefficient of export obligations
fulfillment was 1,21 that signalized about good conditions of enterprise’s activity.
Quantity and price changes contribute 14 182,31 ths. UAH and 1 678,37 ths. UAH,
respectively.

In 2017 the coefficient of fulfillment was 1,01 that slightly more than 1. This
year price changes makes negative impact and was -4 301,80 ths. UAH. On the other
hand, quantity changes increase summary indicator of fulfilled obligations on
5 683,03 ths. UAH.

From the results of export obligations fulfillment analysis are obvious that
enterprise is stable counterparty in the field of export obligations. In total “Skvyrskyi
grain processing factory” Ltd overcame their export obligations, on some product
groups enterprise not achieved the forecasted level, but it is not crucial according to
the final result. The analysis helps us to evaluate influence of deviation in quantity
and price changes on the final export obligation fulfillment.

It should be noted about other factors and their influence on export operation
described above. The enterprise is dependent on economic, political, ecological,
scientific and technical factors.

Like any entity, the “Skvyrskyi grain processing factory” Ltd is dependent on
economic factors: the national market conjuncture, inflation, currency fluctuations,
the taxation system, investment processes, and the bank interest rate.

Regarding political factors: the change of the legislative framework in the field
of foreign economic activity, the escalation of armed conflict in the East of Ukraine,
the stability of the government, the level of protectionism, corruption in state
structures.

The enterprise is dependent on the natural and environmental factors of the
environment, above all, due to the specific nature of the management, because
drought, flood or any other natural disaster, which significantly affect the yield, will
lead to an increase in prices for raw materials necessary for the enterprise, will
increase the unit cost of production and reduce the competitiveness of the enterprise's

products. It should be remembered that the enterprise produces food, “Eco” and
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“Organic” products and pollution of the environment will force the enterprise to stop
their activities.

Scientific and technical factors influencing the enterprise's activities are the
pace of scientific and technological progress, reducing the “lifecycle” of technology,
the level of scientific and technical production that provides competitiveness.

In results of export operation evaluation, we should underline such factors
which had influenced on its efficiency such as: delivery terms; foreign currency
exchange rate and low production costs.

In point 2.2 “Skvyrskyi grain processing factory” export operations were
analysed. The efficiency of export operations in 2017 year is near 1,40. These
indicators more than 1, that means operations are good in both ways. In my opinion,
delivery terms must be underlined in factors which affected efficiency of export
operation the most.

As far as we know, in export operation we have condition CPT, this condition
Is balanced for exporter and importer.

Exports under the CPT include additional risks for the delivery of the goods to
the exporter and additional costs associated with transportation. The cost of delivery
of CPT includes expenses for the charging of the main transport, the transportation of
the item specified in the export contract and the discharge, the cost of export
packaging, the cost of renting a lorry.

All expense items are included in the export price, but there are still risks of
loss and damage to the cargo during the shipment. Although the cargo must be
insured on the initiative of the exporter or importer (in the case of the delivery of the
CPT, the party making the insurance will be identified during the negotiation
process), however, each side of the foreign economic contract seeks to minimize the
risks.

Therefore, one of the reserves for increasing the efficiency of sales of export
products is targeting the use of other Incoterms delivery terms, for example, FCA

Skvyra. Although the price on delivery terms of FCA Skvyra is not the largest in
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comparison with other possible conditions, it is sufficient for the exporter to obtain
the desired effect of selling its own goods to a foreign counterparty.

This decision on the choice of this particular delivery condition is quite

reasonable because:

o the exporter receives foreign exchange earnings from the sale of goods;
o sells the product at a price higher than the home market;
o takes away the risks of transporting the goods to the buyer, although

there remain commitments for the loading of the vehicle provided by the importer.

The second factor that contributed to the high rate of efficiency is the foreign
currence exchange rate, which also refers to the currency earnings of the enterprise
from the export sales of the product. In general, for an exporter, the change in
exchange rates has the following consequences:

o a decrease in the exchange rate of the national currency makes it possible
for exporters to receive additional income (currency);

o an increase in the exchange rate of the national currency leads to losses
of the exporter (exchange losses).

At the time of the export transaction, the euro was depreciated relative to the
hryvnia exchange rate according to the data of the Ministry of Finance of Ukraine.

After the export transaction, the growth of the euro against the hryvnia
exchange rate began and when the foreign currency was sold, the enterprise received
additional exchange rate gain. By playing on the difference in exchange rates, the
enterprise can increase its profits.

It should be noted that short-term devaluation of the national currency allows
companies to win competition in international markets.

However, if devaluation is delayed and the enterprise imports raw materials,
equipment, packaging or other resources, then a situation may arise that the enterprise
will simply not have the financial resources to secure its operating activities.

Another factor that has ensured the high efficiency of the export transaction
under consideration is low production costs. The “Skvyrskyi grain processing

factory” Ltd is constantly investing in the improvement of production capacities, for
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example, since 2010 the processing capacity has increased by 10 times, with there
were equipment to produce gluten-free food products; annually the enterprise updates
the production line to reduce production time and maximize process automation.

Today, the enterprise can process 655 tons of grain per day, which became
possible after the enterprise's full transfer to the equipment of the Swiss enterprise
“Buhler”, which is a recognized leader in this segment. Such investment in operating
activities will reduce the time for product production, loss of recycling.

Particular attention should be paid to factors that affect the sales efficiency of
the company's export products and their impact.

In the first chapter, it was found that it is advisable to divide the factors into:
the factor of the internal and external environment, conditioned by the possibility of
control and influence on these factors. The factors of the internal environment of the
enterprise can directly affect, while the external factors of the environment - no.

The main factors of intenal and external environment of the enterprise are

given in the Table 2.17.
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Table 2.17

Factors affecting the activity of the enterprise

Group of Factor Influence on the enterprise and its activity efficiency
factors
1 2 3
Internal Technological, The technological factor in the modern world plays a fundamental role
factors resource, in the competitiveness of a separately considered firm and the national
organizational economy, since a new technology can increase labor productivity while
flexibility of the | reducing production costs.
enterprise
Ability to use Investments can become the main thing a source of competitive
investment advantage in the foreign market. Without significant the investment
potential activity of domestic enterprises is complicated achievement of world-
class national technologies of production of goods and services.
Availability of | Availability of resources can be a competitive advantage for an
resources enterprise if it has easier access to resources than competitors.
Information The Export Department of the enterprise should have full, relevant,
support of export | timely and subjective information on the state of export and the
activities domestic market for making optimal management decisions.
Level of For the effective marketing of its own products, this product should be
competitiveness | more competitive than the products of its competitors. In order for
product consumers to buy it exactly.
Coordination of | Production, transportation and export are closely interconnected things,
production and they complement each other, the company has to sell these products
transport faster and transport accordingly.
External State, customs, Most countries are actively using the levers of tariff and not tariff
factors tariff and non- regulation. While the use of tariff restrictions reduced, increasing the

tariff regulation

number and complexity of non-tariff barriers applied by countries to
protect their producers.

Geographical
distances

The geographical distance includes not only transport costs, but also
increased risks and opportunities for force majeure.

Political factors

The political situation has an impact on the state’s investment climate,
defining such characteristics as risks, profitability, refundability,
liquidity and other.

Socio-cultural
factors

Under cultural factors understand the differences in common traditions,
mentality, accepted norms of business communication, customs and
lifestyle in different countries.

World market

The world conjuncture in one way or another dictates how businesses

conjuncture can act, it can significantly affect the price of products, the relations
between states, the choice of target market and the general course of the
company.

Consumers Consumers are deciding which goods and services are desired and at

what price.

Competitors

The management of each enterprise understands if it does not meet the
needs of consumers as effectively as competitors do, then the enterprise
can not last for a long time.

Source: Conducted by author based on [61]
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Obviously, like any other company, “Skvyrskyi grain processing factory”

Ltd is dependent on the factors of the external and internal environment. Among

the factors of the environment, the most urgent in my opinion are consumer factors
and competition, since others are fairly stable in the long run.

Among the factors of the internal environment it is worth noting the level of

competitiveness of products and the interconnection between production,

transportation and exports.

CONCLUSION TO CHAPTER 2

In the second chapter, was analyzed the assets, liabilities and liabilities of the
enterprise; analysis of financial and business activity; export sales efficiency
analysis and factors that have played a decisive role in the high export sales
efficiency.

Based on the results obtained, it can be concluded that the enterprise shows
stable financial results, liquidity indicators and autonomy indicators, although
some sort of decline in profitability indicators in 2015 and 2016 was noted. All the
negative trends that were obtained during the analysis are results of investment,
diversification and differentiation of business, the introduction of a line of new
products of the enterprise.

The low profitability rates declined back in 2015, and in 2016, they became
negative at all. Thus, the profitability ratio was only 0,023 and, compared with the
previous year, decreased by 0,007, and in 2016 it exceeded the negative value and
amounted to -0,057. Such negative phenomena are due to: unfavorable market
conditions, the need for repayment of bank loans, which forced the enterprise to
realize its own products at a price that is lower than the optimal. In 2017, the
situation with profitability indicators was a bit better, however, it still fluctuates
around zero.

In this chapter, also was analyzed the company’s export sales efficiency. It

should be noted that “Skvyrskyi grain processing factory” Ltd has high
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performance indicators that hold within 1,40 for a period of years, with a slight
sinking in 2016, due to the introduction of a new production line and the purchase
of expensive equipment by the Swiss company “Buhler”. High performance
indicators of export activity indicate that the company receives enough funds to
provide its own operational and investment activities, to settle with banks' loans
and receive new ones for the continuous improvement of their activities.

In the chapter also was identified the main Ukrainian competitors and key
foreign partners of the company, identified its main foreign sales markets and the
structure of export of products. The largest importer of the company's products is
Croatia with a sales volume of 16 397,34 ths. UAH, and the largest share in the
export structure is occupied by cereals. According to the results, through 5
analysed years the main export product group is cereals.

The largest share in the structure of exports in the product groups of exports
of cereals 58,38% of the total value of exports in 2017, the second place — the
export of cereals 22,09%, third and fourth place is occupied by export flour and
other products — 18,49% and 1,04%, respectively.

The fulfillment of the export obligations of the enterprise and the factors that
had the greatest impact on the sales efficiency of the company's export products
were assessed. By using factor analysis, it was also determined that the company
received a lot of financial benefits from changes in the quantity of enterprise’s
products.

In 2017 the coefficient of fulfillment was 1,01 that slightly more than 1. This
year price changes makes negative impact and was -4 301,80 ths. UAH. On the
other hand, quantity changes increase summary indicator of fulfilled obligations on
5 683,03 ths. UAH.

In the second chapter also was analyzed external and internal factors that can
affect on enterprise’s activity and their potential influence on different directions of

its activity.
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CHAPTER 3
WAYS TO IMPROVE THE EXPORT EFFICIENCY SALES
MANAGEMENT OF ENTERPRISE “SKVYRSKYI| GRAIN PROCESSING
FACTORY” LTD

3.1. Determination of Reserves for Increasing the Export

Efficiency of the Enterprise.

The second chapter analyzed the effectiveness of the export sales operation,
the efficiency ratio was in average 1,33 for about 5 years, which is a remarkable
value, however, in order to increase this figure, it is necessary to continuously
identify the reserves to improve the efficiency of product export sales and optimize
the export performance. The “Skvyrskyi grain processing factory” Ltd focuses on
determining reserves and ways to improve export efficiency.

Reserves for increasing the export efficiency can be classified:

1. By sources of increase of production efficiency. It distinguishes material
factors, or means of production, and a personal factor, or labor force.

2. From the position of the enterprise distinguish external and internal
production reserves.

3. By the end results that they affect. Distinguish reserves: increased
production volume, lower cost of production, reserves increase the level of
profitability and others.

4. By means of detection, reserves are divided explicitly (elimination of
obvious losses and overexpenditure) and hidden, which can be detected through
economic analysis.

In the future, “Skvyrskyi grain processing factory” Ltd should orientate itself
In its foreign economic activity to increase the share in the export of finished
products, reducing the dependence on external suppliers of raw materials to ensure

its own autonomy. Of particular importance for the development of foreign
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economic relations need to be devoted to the development of forms of industrial
cooperation with foreign partners, creating conditions for the flow of international
capital and labor. From this position it is possible to recommend “Skvyrskyi grain
processing factory” Ltd to organize the exchange of employees with foreign
contractors to gain experience with the key employees of the departments. For the
exchange of personnel it would be advisable to choose management positions of
the company: chief engineer, head of the export department, financial director,
chief accountant, head of the quality department and head of the security
department. These means will allow enterprise to take advantage of advanced
foreign experience, and employees of a foreign company will look at the
organization of activities “Skvyrskyi grain processing fatory” Ltd with a fresh,
creative eye. As a result of this workforce exchange, it would be worth conducting
a survey among its own management team and partner company in order to
identify opportunities for improving performance and identifying bottlenecks.

The first stage of the analysis of ways to increase the efficiency of foreign
economic activity of an enterprise should be to determine the range of countries
that are potentially attractive from the point of view of penetration into their
markets. In this case, it is necessary to carefully analyze the state of the
international marketing environment, which includes the study of the system of
international trade, the economic environment of each country, their political, legal
and cultural environment.

The following opportunities for access to foreign markets are offered [23]:

o direct export;

o organization of production in these countries;

o the formation of distributors network for the promotion and
distribution of goods on the market;

o organization of a joint venture with an existing company to create a
distribution channel;

o production under license;
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o organization of a product promotion and sales promotion network (for
export);

o acquisition of an operating company - a distributor and a wholesaler
with an existing system of promotion and sale (purchase vertically) or purchase of
a controlling stake in the manufacturer (purchasing horizontally).

However, when implementing these opportunities, there are many problems
and threats. First of all, direct exports are connected with the necessity of gaining
positions in the market, with the resistance of the market to foreign trademarks,
with the necessity of temporary expenses for the organization of the network of
promotion and sales, with the difficulty of controlling the growth of sales volumes,
with the difficulties of communication with the end user. Currently, “Skvyrskyi
grain processing fatory” Ltd operates under the direct export scheme with a well-
developed and extensive contractor system that has long cooperated with the
company. However, such a method may be difficult for a number of countries with
a high level of internal competition, high rates of duty, imperfect or contradictory
regulatory framework. For such cases, it is necessary to pay attention to other
methods of entering foreign markets.

Construction of a production base requires significant investment, careful
selection of location, search and selection of manpower and skilled personnel.
Given the above factors, this method is unattractive for “Skvyrskyi grain
processing fatory” Ltd because taking into account the investment in the
operational process that is made at the enterprise today, the creation of such a
company abroad, which would meet the standards of the company, would cost too
much for quality and conversion capacities. In addition, a subsidiary foreign
manufacturing company will need high-quality agricultural raw materials, and
abroad prices for it can be significantly higher compared to national ones, which
will not increase the efficiency of export operations, but will force the company to
increase the number and volume of loans, which only negatively affects its

activities. In addition, the costs of organizing this project should be covered by the
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sale of manufactured products, which will significantly increase its price and
accordingly reduce price competitiveness.

Organization of distribution network channel or creation of a joint venture
abroad seem attractive, but complicated by problems with partner choice,
overpricing (costs from distributor transferred to the customer), differences in
strategic goals with the partner, problems in distribution of profits (in this case
formation of a joint venture).

The choice by a Ukrainian company of acquiring an enterprise outside the
territory of Ukraine as a method of penetrating a foreign market requires the least
cost compared with other methods for access to the market and the preservation of
market positions, and in the long run, it allows to occupy a certain market niche.
However, there are hidden threats that can be manifested in the long periods of
enterprise recoupment, the same modernization of the production process, other
problems in the regulatory framework related to the organization of the company's
activities, its legal status and other features [31].

For enterprises facing the problem of finding ways to increase the efficiency
of export-import operations, in order to analyze the interconnections and the
combined effect of factors on costs and efficiency of export operations,
consideration of them in the system, it is proposed to use a logistic system
approach to operations.

Effectiveness of export and import operations can be influenced by the
following factors: customs payments, customs clearance, transportation, non-tariff
restrictions, marketing, security and risks, etc. All of these factors and risks can be
minimized through logistics and a systematic approach.

The effectiveness of the export operation on the one hand depends on the
benefits gained from its implementation (for example, proceeds from the sale of
products for export), on the other hand, from the costs of conducting the
transaction (for example, the cost of manufacturing an export product).

In order to increase the efficiency of export operations simultaneously with

the application of the system logistic approach, “Skvyrskyi grain processing
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fatory” Ltd can orientate on other Incoterms conditions in their foreign economic
activity. The change Incoterms basis will allow increased supply volumes on other
Incoterms conditions that are less risky than CPT, as was the case in the considered
export transaction, but which would potentially generate higher returns at the
excluding expenses on logistics, amortization of trucks, salaries for drivers and
decrease risk of damaging goods in the transportation process. Moreover, in the
way of changing export conditions the enterprise can increase export volumes by
minimizing time of executing one operation. The enterprise will do export
consignment for couple counterparties in the same time and do not wait the
completion of previous export operation.

Increasing the efficiency of foreign economic operations requires solving
Issues in foreign markets:

1. Orientation with the assortment of products to the relevant markets. When
entering the foreign market, “Skvyrskyi grain processing factory” Ltd should focus
on the needs of the local consumer. Such a task does not exist if the company sells
its products directly to the importer, and it actually studies the market and carries
the risks associated with the implementation of the imported product. It is also
worth taking into account the standard of living of the importing country and the
qualitative characteristics of the products. Today, organic products are very
popular, which are more premium than traditional ones. Given these factors, it can
be assumed that, for example, in Germany the enterprise can export organic
products at a higher price, whereas Bulgaria will prefer traditional products with a
modest price.

2. Increasing the volume of revenues in the markets. This effect can be
achieved by the following methods by increasing the volume of sales of the
product at a constant price, expanding the sales system, marketing campaigns,
diversifying and differentiating production, and by setting up a higher price
product. However, it is not always possible to achieve this effect, as there are other

players present on the market who will react accordingly to the actions of the
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company or the “Skvyrskyi grain processing factory” Ltd simply loses its
competitive positions.

3. Increasing competitiveness. This effect can be achieved by such means:
reducing the price of goods and changing the quality characteristics by modifying
or producing an innovative product, marketing campaigns, diversifying or
differentiating production, cooperating with companies present on the market, etc.

4. Reducing the cost of production and its sales. This method requires
substantial investment in production and powerful analytical work to identify areas
where complex use of resources can be applied, including waste of secondary
resources, improvement of quality of material resources, reduction of norms of
expenses of material resources per unit of production

5. Conclusion of effective contracts, taking into account timely pricing
practices. The enterprise need to constantly monitor and react to market trends in
order to negotiate the best terms for yourself, and you must also take into account
and forecast currency fluctuations in order to get currency earnings, and not lose it.

As far as we know, the enterprise is producing “organic” products.

A powerful reserve for improving the efficiency of export activities is the
certification of production and production of the company according to standards
of organic production of other countries, which will increase the competitiveness
of products in foreign markets.

Organic foods (organic food) are products of agriculture and the food
industry, manufactured in accordance with approved rules (standards) that
minimize the use of pesticides, synthetic fertilizers, growth regulators, artificial
food additives, and also prohibit the use of GMOs.

The system of inspection of organic products in most EU countries is mixed
— public-private. Public authorities carry out accreditation of private certification
bodies and oversee their activities. Those, in turn, control the producers of
agricultural products and processing enterprises and certify their products
according to those or other "organic" standards, which should be consistent with

the basic standards of the International Federation of Organic Agricultural
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Movements IFOAM. Exports of organic products to the EU from other countries
require the presence of a certificate issued by an accredited certification body in
the EU.

Ukraine already has more than 600 operators of the organic market, but the
vast majority of them are certified by foreign certification companies in accordance
with European “organic” standards [63]. Ukrainian participants in the organic
movement, including Association “Biolan Ukraine”, Federation of Organic
Movement of Ukraine, Organic Farming Club, etc., a national certification body —
“Organic Standard” - was established.

At present, “Skvyrskyi grain processing factory” Ltd is certified according to
EU organic production standards: Council Regulation (EC) No. 834/2007 (former
EU Regulation No. 2092/91) and additional regulations: Commission Regulation
(EC) No. 889/2008; Commission Regulation (EC) No 1235/2008). Also, the
enterprise was certified on the BioSuisse standard to has an ability to export their
products to Switzerland with under “Organic” mark.

A large number of organic standards is baffling organic producers and
complicates their choice. The choice of the most suitable organic standard for
certification, first of all, depends on the end user of organic products. The most
Important importing countries of organic products and the growing number of
organic producer countries regulate the organic market, that is, products must be
certified in accordance with the applicable regulations / standards in order to be
marketed in the relevant market as “organic”.

Most important world markets:

o European Union and its decisions on organic production: Council
Regulation (EC) No. 834/2007 (former EU Regulation No. 2092/91) and additional
regulations: Commission Regulation (EC) No. 889/2008; Commission Regulation
(EC) No 1235/2008);

o Canada and the United States of America (COR);

o United States of America and their National Organic Program (NOP);
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o Switzerland, Israel, Argentina, Australia have organic regulations
equivalent to Council Regulation (EC) 834/2007.

In the non-member countries of the European Union, the standard of the
International accredited certification bodies for organic production and processing
Is applicable, which is equivalent to Council Regulation (EC) No 834/2007 and
No. 889/2008.

The “Skvyrskyi grain processing factory” Ltd pay attention to the fact that
on July 10, 2018, the Law of Ukraine “On the Basic Principles and Requirements
for Organic Production, Circulation and Marking of Organic Products” was
adopted. The said Law of Ukraine introduces a clear and transparent system for the
registration of certification bodies, market operators and organic seeds, and
determines the mechanism of state control over the activities of subjects of the
organic products market and establishes their responsibility for violating the
legislation in this area. Along with this, the procedures for certification of organic
production and circulation of organic products are regulated, as well as
requirements are established for certification bodies and their functions are
determined. The law will come into force 6 months after its adoption and will be
put into effect on August 2, 2019.

There is also a wide range of private organic standards, which, as a rule, are
owned by farmers' associations. Depending on the country, the private organic
labeling may be important, as consumers trust only their “logo”.

Examples of important private organic labeling:

e Bio Suisse (Switzerland);

e Demeter (distributed worldwide);

e Naturland (Germany and the whole world);
e Soil Association (UK);

e KRAYV (Sweden).

Usually, every operator in the production chain (manufacturer, processor,
trader, etc.) must be inspected annually and certified. Thus, it is possible to propose

methods and ways for increasing the efficiency of export operations, namely:
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1. To export on other incoterms conditions.
2. To exchange of management employees with a foreign counterparty for
acquiring professional experience and identifying problem areas in the enterprise.
3. To certify the conformity of production with the principles of organic

production of other countries or private organic standards.

3.2. Directions of Export Efficiency Increasing of the Enterprise

“Skvyrskyi Grain Processing Factory” Ltd.

In point 3.1 have been proposed methods and ways for increasing the
efficiency of export operations of the company:

1. To export on other incoterms conditions.

2. To exchange of management employees with a foreign counterparty for
acquiring professional experience and identifying problem areas in the enterprise.

3. To certify the conformity of production with the principles of organic
production of other countries or private organic standards

It is necessary to consider each of the identified and selected ways to
increase the sales efficiency of the company's export products in more detail.

As noted, within the system logistics approach, the company need to use
other Incoterms conditions, like FCA Skvyra, to gain independence from other
logistics companies, reduce the likelihood of downtime and delays in deliveries or
shipment of finished products.

The results of implementation mentioned recommendation are: the release of
funds, since it is not necessary to spend financial resources on ordering the
transport; it is not necessary to spend money on drivers’ salaries and depreciation
of vehicles, if the company would create its own fleet of trucks; reducing the risks
of downtime, delay or non-fulfillment of export obligations; increasing the volume
of export shipments, since it is not necessary to wait for the completion of the
previous export operation to receive funds, and in also, it is possible to execute

several foreign economic contracts in the same time.
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The reasonableness of the application of the logistic approach to the
management of material flows in the enterprise is due to the fact that the
partnership relations with contractors are being established, equipment is reduced
due to the availability of reserves in the workplaces, the production is clearly
market-oriented, quickly reacts to changes in the economic situation, quality
improves products, loss of materials, stocks are optimized, production and
warehouse space is improved, the number of auxiliary workers is reduced, with
injuries and more.

This will allow to get positive results for each of its elements:

o to reduce losses due to untimely collection and non-observance of the
conditions of storage of the crop;

o to sell products at market prices;

o to ensure a certain stability of food supplies;

o to receive producers’ higher revenues by reducing costs, expanding
activities and market changes.

In order to determine the feasibility of changes in export Incoterms
conditions by the “Skvyrskyi grain processing factory” Ltd from CPT to FCA
Skvyra we need to evaluate the efficiency operations of the export company's
products. The conditions for export efficiency estimation and comparison are FCA
Skvyra, instead of CPT mentioned in table 3.1.

First of all, it is necessary to give explanation of delivery terms FCA
Incoterms 2010 - “Free Carrier” (Skvyra) means that the *“Skvyrskyi grain
processing factory” Ltd (hereinafter — the Seller) will transfer the goods, released
in the customs export regime, by transferring to the designated (hereinafter - the
Buyer) to the carrier in the named place.

It should be noted that the choice of place of delivery affects the obligation
to download and unload the goods in this place. If the delivery is carried out in the
premises of the Seller or in another agreed place, the Seller is responsible for
loading the goods. It is recommended that the place of delivery be clearly

identified as the risk goes from Seller to Buyer at this point.
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The FCA term can be used for transportation of any kind of transport,
including mixed traffic.

The word “Carrier” means any person who, under the contract of carriage,
undertakes to carry out or provide transportation of goods by rail, road, air, sea and
inland waterway or a combination of these modes of transport. If the Buyer assigns
a person other than the carrier to accept the goods, the Seller is deemed to have
fulfilled his obligations to deliver the goods from the moment of transfer to such
person.

The delivery basis of the FCA Incoterms 2010 imposes on the Seller the
obligation to execute export customs procedures for the export of the goods, but
the Seller is not obliged to perform customs formalities for import of goods, to pay
import duties or to carry out other import customs procedures upon importation.

Since the city of Skvyra has been selected as the point of transfer to the
Buyer of the cargo, the Seller will bear expenses only for the execution of export
customs procedures and will be liable for loading of the goods of the vehicle on the
territory of the enterprise under the condition of delivery. The calculation of export
sales efficiency concluded in Annex P.

According to the results of the export efficiency dynamic analysis such
results are gotten: in 2013 efficiency indicator was 1,53; in 2014 — 1,45; in 2015 -
1,70; in 2016 — 1,59; in 2017 — 1,68. It is obvious that export efficiency indicator is
high enough. In dynamic analysis we can see some negative trends, like the
deviation in sales volumes and production costs which are caused by economic
situation, modernization of production activity, inflation and currency exchange
rate fluctuations.

The “Skvyrskyi grain processing factory” Ltd must take some measures to
stabitalize these negative conditions.

For a more complete comparison of the export efficiency of “Skvyrskyi

grain processing factory” Ltd, we will show the results obtained in Table 3.1.
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Table 3.1
Proposed comparison of export efficiency on different Incoterms conditions
Incoterms Export efficiency
Delivery
_ 2013 2014 2015 2016 2017
basis
FCA Skvyra 1,53 1,45 1,70 1,59 1,68
CPT 1,29 1,24 1,41 1,33 1,40

Source: Conducted by author based on Annex P data

One can conclude that the FCA Skvyra delivery conditions were more
effective compared to CPT. The Export Department of the must use FCA Skvyra
conditions actively, which has several advantages: the company does not need to
hire a logistics company to deliver its products to the point indicated in export-
import contract; the risks associated with the movement of the product are reduced.

In 2013, the sales efficiency of the company's export products on export
conditions FCA Skvyra was more on 0,24; in 2014 - on 0,21; in 2015 - on 0,29; in
2016 —on 0,26; in 2017 — on 0,28. Such an increase in the efficiency of the change
in terms of delivery of Incoterms is due to the fact that the costs of transporting and
unloading the export batch at the place of destination are eliminated, as would be
the case with the delivery of the CPT. In addition, when changing the terms of
delivery to FCA Skvyra, the company also gets other benefits, among which: the
release of funds, since it is not necessary to spend financial resources on ordering
the transport; it is not necessary to spend money on drivers’ salaries and
depreciation of vehicles, if the company would create its own fleet of trucks;
reducing the risks of downtime, delay or non-fulfillment of export obligations; it is
not necessary to wait for the completion of the previous export operation to receive
funds and also, it is possible to execute several foreign economic agreements in
one and the same time.

In point 3.1, the exchange of management personnel was identified as one of
the reserves for improving the efficiency of exports and production activities of the

enterprise.
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In this case we can take advantage of the company “Motorola” are
employees who are constantly moving between the national offices, without having
several years of permanent residence. At the “Renaissance” bank, employees of the
conflicting units are changing places to strengthen the understanding of the
departments. Experts consider the rotation of staff to be a universal tool that can
solve a range of problems. However, not all companies have this way for pocket.

Exchange and rotation of staff is recommended for:

e senior management - once every five or seven years;

o all other categories of staff - once every three to five years;

e workers - as far as production needs, but at least once a year.

Managing positions at “Skvyrskyi grain processing factory” Ltd are
occupied by employees with outdated long-term business perspectives. Sharing
personnel with an external counterparty, between offices or affiliates of the
company will allow to evaluate the business processes of the company on the other
hand; identify bottlenecks of the enterprise; receiving and sharing experience;
motivation of staff; Improvement of the interaction of divisions; development of
personnel and increase of their professional skills.

Exchange of experience and expertise. For example, in Motorola, many
professionals often go for a long business trip. If a specialist in a Nigerian office is
required, then, as a rule, they are not hired from the side.

Interaction of divisions. Often, the division of the same company, which, in
the idea, should work together for the sake of the interests of the entire company,
operate inconsistently. In this case, rotation serves as a way of establishing an
understanding between departments. In places replaced by the leading staff of the
antagonist departments with the help of rotation, they have the opportunity to go in
the “enemy” skin. A financial officer who will work for several months in the
Internal Audit Department will much better understand the claims of his
scrupulous colleagues. Moving from office to position allows other people to look

at the company from different points of view, see a lot from the outside.
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Staff development. The manager of the engineering department of the Kiev
branch of Motorola company is going to appoint the head of the system integration
department. However, he does not yet have the proper experience of leadership.
Therefore, this employee was sent for the purpose of professional development in
the Polish office of the company, to Warsaw, to direct the direction of cellular
communication [54].

Motivation and staffing. If an employee states that he wants to go to another
company, he should not be understood literally. Maybe he just wants change. In
this case, why not arrange for him to change the situation in his home company?
And the sooner the employer will be able to calculate the employee-minded
person, the better. If a person is interested in moving to another place of work, then
he is looking for something. If he does not offer another field of business, then he
can go to another company. In most companies, rotation is especially useful in this
regard. Possibility of moving from place to place, the possibility of travel - a
serious motivator.

Development of corporate culture. The sense of the company's current rules
on replacing enterprise executives after five years is to make managers aware that
their company is changing and they need to change with it. The limited duration of
work at one post also does not allow managers to create clannish enterprises at
enterprises, which may eventually conflict with the corporate culture of the
company.

According to the results of the round-trips, personnel are asked to develop a
questionnaire among the employees involved in the exchange, as well as
brainstorming and other methods of creative search.

The effect and effectiveness of this reserve is difficult to estimate because of
too much a human factor and a lot of uncertainty, whether the employees exhibit
sufficient exchange and creativity and initiative, etc. However, the company can
win much more than lose. For the cost of travel, business trips, daily and associated

costs, the company may receive advisable tips for upgrading activities, loyal and
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grateful employees, improve relationships with partners, and establish mutual
understanding between divisions.

The third chapter also identified as one of the reserves for increasing the
sales efficiency of the company's export products to be certified according to other
standards of organic production to open access to the market of organic products
from other countries, increase the efficiency of products in these markets and
establish a higher price for their own products.

Promising in this context is the Canadian organic market and, accordingly,
certification according to the Canada Organic Regime (COR) standard. It should
be noted that the certification of this standard “Skvyrskyi grain processing factory”
Ltd will simultaneously open access to the US market. This is due to the fact that
an agreement on the equivalence of Canadian organic production (Canada Organic
Regime) and the USA (National Organic Program) has been signed between the
governments of Canada and the United States.

The Canadian market was chosen because in 2017 the estimated volume of
the Canadian organic market reached 5,4 billion CAD (about 3,5 billion EUR),
which entered the 5 global organic markets; food and drinks occupy 93,5% of
Canada's organic market; due to high consumer demand, the Canadian organic
market is growing faster than average food products (from 2012 to 2017 the
average annual growth rate of the sector was 8,4%); the share of organic food and
beverages increased in Canada's supermarket chain (1,7% in 2012, 2,6% in 2017);
in 2017, 66% of Canadians bought organic products weekly (in 2016 - 56%) [62].

It is important to consider the legislative acts before starting the process of
certification under the COR standard. In Canada, manufacturers of goods declared
“organic” must be prepared to confirm the truth of this judgment. The unlawful use
of such a marketing tool should not become a means of misleading consumers. At
the legislative level, this aspect is regulated in the following normative-legal acts:

e Food and Drug Act;

e Law on Consumer Packaging and Labeling Act (Consumer Packaging and

Labeling Act);
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e The Law on Competition Protection (Competition Act).

Canada has its own vision of the essence of organic production. The
description of this concept is described in “Part 13. Organic Products, Safe Food
for Canadian Regulations”. The document was officially published in June 2018,
and will come into force in January 2019.

Market statistics is one way to describe the organic market of Canada as a
business opportunity. Indicators of volumes and growth rates in the regions with
the new countries give grounds for distinguishing it among other potential markets

for Ukrainian organic exporters in figures 3.1.

Figure 3.1 Sale volumes of organic products in world markets in 2017
year, bill. EUR

Source: conducted on basis [63]

Obviously, yielding to the volumes of the organic market in the USA and the
EU, the Canadian market is growing quite dynamically. Considering it as a way of
diversifying sales markets, a domestic exporter can count on a relatively easier
promotion of its product in Canada. After all, the brand “Ukraine” is quite famous

here because of the significant spread of the Ukrainian diaspora [62].
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It is worth noting the proximity of the US market - the largest volume in the
world, which gives reason to consider the organic market of Canada a springboard
for even more ambitious goals.

The Canadian organic goods market surpasses some established export
destinations in the European Union. And with an approximately equal number of
people, the sale of organic products in supermarkets in Canada is 143 times higher
than in Ukraine. This can be explained by the higher purchasing power of
Canadians, popular trends in healthy eating and eating, and a higher awareness of
the essence of organic production [62].

Food and drink amounted to 93,8% of the Canadian organic market. These
goods ceased to be a niche category, becoming a fairly commonplace in
supermarkets and grocery stores. It is therefore logical for Ukrainian exporters to
look for business opportunities in this sector.

The structure of sales of organic products in Canada in 2017 is presented in
Table 3.2.

Table 3.2

Commodity structure of the organic market of Canada in 2017, min. CAD

Goods category Sales volume, min. CAD Domestic market share, %
Organic food and drinks 4218,2 88,64
Organic alcohol drinks 229,5 4,82

Organic supplements 99,3 2,09

Organic fiber 116,4 2,45
Organic products for personal

vaiete 731 1,54

Organic pet food 10,3 0,22

Organic household goods 7,2 0,15

Organic flowers 5,0 0,10

Total 4 759,0 100

Source: Conducted on data obtained from [75]
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The dominant position of food and beverages on the organic market in
Canada means that the opportunity to increase the sales efficiency of the
company's export products is 90% here.

From the given above data about the organic market of Canada, market size,
growth and major commaodity groups, unable to predict that the export of organic
products businesses in Canada it will be the commodity group “food”. At this
point, the company has not yet certified suppliers of the raw materials at the
Canadian Organic Regime, however, soon they in Ukraine. Under these conditions,
the volume of such export products will be small, about 200 tons, which
theoretically will make 4 lots of 50 tons. Prices for organic products above 150-
200 USD/ton, since it includes much more costs and risks in comparison with
traditional agricultural product export that arise in the process of crop growth,
processing, certification, packaging, labelling and transportation of organic
products. It is expected that over time the number of certified on Canadian Organic
Regime operators will only increase and “Skvyrskyi grain processing factory” Ltd
will respectively increase export volumes to Canada.

The costs associated with the export of organic producing are greater
because of the need to take a lot of measures to grow this product, as insecticides,
fungicides, herbicides, pesticides, growth stimulants and other agronomic products
can not be used. Each lot must receive an inspection certificate issued on the basis
of laboratory test results in an accredited laboratory. During transportation there
are also additional costs caused by the search and cleaning of vehicles from the
remnants and traces of traditional products. Also, if the process of export
transportation includes reloading or re-packing the exporter must hire survey
company to take analysis for storage without further analysis in the laboratory so
that in the event of a dispute, there is evidence that this is exactly the product that
was analyzed.

Taking into account the realities of the global market and market of organic
products in Ukraine we can make a prediction of the sales volumes of organic
products to Canada in 2019-2021 years Table 3.3.
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Table 3.3

Forecasted dynamic of export buckwheat organic revenue to Canada in 2019-

2021 years
Indicator 2019 2020 2021
Sales volume, tons 200 255 315
Price, USD/ton 422,27 438,78 452,61
Cost, USD/ton 314,56 322,64 334,56
EXxport revenue, 84 454,00 111 888,90 142 572,15
usD
Export expences, 62 912,00 82 273,20 105 386,40
usD
Export profit, USD 21 542,00 29 6115,70 37 185,75

Source: Conducted by the author based on data [62; 63; 75]

The obtained results show that the company, when organizing the export of
organic products to Canada, will receive sufficient returns from its own

investments and accepted risks.

3.3. Predictive evaluation of the proposed measures to improve the

efficiency of products export sales of the enterprise.

In the previous paragraphs methods for optimizing the export performance
of Skvyrskyi grain processing factory Ltd., are identified, but to assess their impact
it is necessary to calculate the forecast performance after the implementation of the
above measures.

As stated in the previous sub-paragraph, one of the ways to increase the sales
efficiency of the company's export products is to certify the company's products to
compliance with the standards of organic production in Canada.

To assess the appropriateness of this proposal, it is necessary to provide a

financial justification of the proposed measure.
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According to Organic Standard Ltd, the cost of certification under the
Canada Organic Regime (hereafter - COR) is 30,000 UAH. The length of the
certification process for enterprises in the processing industry is short and, with all
the requirements of the certification body and the relevant standards, expires
immediately after the necessary analyzes, documentation and quality control
system of the enterprise. However, an important factor is that for the successful
export of organic products to Canada, “Skvyrskyi grain processing factory” Ltd
must have suppliers of raw materials that are already certified by the COR
standard. At this stage, there may be some difficulties, because in Ukraine there are
few suppliers of organic raw materials for processing enterprises. However, today
more and more suppliers are beginning to pay attention to the current trends of the
world market and wanting to get a higher price for their products is certified
according to standards for the production of organic products. It is worth noting
that for the enterprise of the producer of organic raw materials, for example, crop
production, the certification process lasts much longer (about 15 months). To
obtain the status of organic products to be observed transitional period:

e for annual crops, it is 2 years from the first inspection to the cultivation

of organic quality;

e for perennials - 3 years from the first inspection until the harvest of the

first organic yield [62;63;75].

The first 12 months during the transition period the products have the status
of traditional. Then the products have the status of an organic transitional period,
but before the transition period are quite skeptical and true organic products are
considered after passing the specified terms.

Fortunately, enterprises are familiar with these requirements or consult a
certification body if they wish to be certified according to the relevant standard.

In order to adequately assess the impact of certification on the standards of
organic production in other countries, it is necessary to exclude the influence of
other variables, namely: terms of delivery, export batches, export transaction costs,

exclude batch discounts and evaluate transactions without taking into account any



106
prior agreements. In order to obtain the indicators of the sales efficiency of the
company's export products were demonstrative - the only variable should be only
the price that would be differentiated for traditional and organic products. In
practice, “Skvyrskyi grain processing factory” Ltd has operations with fairly
similar conditions, the price of which for organic products is higher by $ 150-200
per tonn of production compared with the traditional one.

As already indicated the cost of certification is 30 000 UAH, we will assume
that the normal indicator is the covering of certification costs for 6 export
operations of organic products. As a result, we must include 5 000 UAH to the
costs related to export, that is why expences on certification will be included in
total costs in operation with organic product.

It is also worth noting that the enterprise can participate in the international
program Canada-Ukraine Trade & Investment Support project (known as CUTIS).
Under this program, businesses that are certified under the standard organic
production Canada, get a refund for certification services in the amount of 50%.

Thus, in practice, the company will not pay UAH 30 000, only 15 000 UAH,
but for the objectivity of the calculation will take the full cost of certification
services.

Taking into account the volume of export batches, on average they range
from 10 to 25 tons for organic products, and for the traditional range this range is
wider. For an operation we consider the volume of a lot of 20 tons best for an
adequate comparison. With regard to delivery terms, it is advisable to choose the
basis of the Incoterms FOB Odessa, as Canadian importers will simply refuse the
FCA Skvyra condition, since huge transport and insurance costs will significantly
reduce their revenue or make the operation inappropriate. When choosing the FOB
Odessa delivery condition, the costs for the two exports of organic and inorganic
products will be identical.

On the basis of the obtained data, we simulate two export operations

information is given in table 3.6.
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Table 3.6

Comparison the efficiency of traditional and organic products export

operations
Indicator Traditional products Organic products
Delivery terms FOB Odessa FOB Odessa
Product with quality Buckwheat, premium grade | Buckwheat, premium grade
Sales volume, tons 20 20
Price, USD/ton 223,71 398,71
Currency exchange rate,
UAH/USD 29,95 29,95
Price, UAH/ton 6 700 11 941,25
Export revenue, UAH 134 000 238 825
Additional expenses related
t0 export, UAH 47 918,4 85 403,82
1 0,
Loading costs, % from 2,00 2.00
contract value
i 0,
Transportation ot port % 10,00 10,00
from contract value
Loading on board costs % 2.00 2,00
from contract value
Other expenses related to the 2176 21.76
export % from revenue
Certification expences, UAH - 5000
Production costs, UAH 51 121,00 73 103,03
Costs, UAH 99 039,40 163 506,85
Export efficiency 1,35 1,46

Source: Conducted by the author based on references [62; 63; 75]

According to the results, it is obvious that the export efficiency of organic
products is higher, namely by more 0,11 in comparison with the export operation
of traditional buckwheat. Although the cost of manufacturing procurement and
transportation for organic products is higher, associated with more expensive raw
materials, special processing methods, constant washing of production lines and
cars with expensive natural detergents, special markings and packaging of
products, etc.

Taking into account the description of Canada's fast-growing and
accommodating market with relatively easy promotion of organic products and

simultaneous access to the USA market, as the organic standards of these two
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countries are recognized as equivalent to “Skvyrskyi grain processing factory”
Ltd., attention should be paid to this development vector.

The most important reserve for improving the sales efficiency of the
company's export products was the change of the basis of the Incoterms from CPT
to FCA Skvyra, which would increase the contract price of exports and earn more
profit. To determine the appropriateness of the proposed measures, we forecast the
results and effectiveness of sales of the company's export products, which are
presented in Table 3.3.

During the nine months of 2018, the company sold 7 699 488 kg of products
worth 98 849 191,50 UAH. We will forecast the extrapolation method by the end

of the year and the export earnings.
o8 L) @ +12 — 10 265984 kg (3.1)

98 849 191,50

ER7"® _ =12 — 131798922 UAH (3.2)

Expected performance of export sale and revenue for 2019 and 2020 can be
determined by finding the growth rate for 2015 - 2017, a selection period due to
the fact that 2015 was introduced in the production of new production lines and
built new warehouses and pace sprout production 2013-2015 years are irrelevant.
This requires:

1) find the chain growth rate:

2016  S5°% 785,08
ASy* "¢ — S35 — oo — 161 (3.3)
A 2017
Ao S Y ST g (3.4)
Sir / ad5,08
2) find the average annual rate of growth:
T - H—i,ﬂsvzﬂl? *&szﬂlﬁ At a— |’1I61 ® {]196 — 1124‘ (3.5)
3) find the realization rates for 2019 and 2020:
Sy2%1% =10 265,98 « 1,24 = 12 72982 ths.kg (3.6)

-5

5,°%%% =12729,82 1,24 = 1578498 ths.kg (3.7)
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We will find the revenue by another algorithm, because we already have the

volume of export sales, then we will have to find the export price on FCA Skvyra

terms. The price on FCA conditions must be lower than price on CPT because on
this Incoterms conditions for exporter is less obligations than on CPT.

1) find the chain growth rate:

Ap2016 = £ 1763 _ 4 4 (3.8)
P 15,94

2017
ap01r _ B 19% 444 (3.9)

p2iis 17,63

2) find the average annual growth rate:

T = "/AP2017 « AP2016 = * /111« 1,13=1,12 (3.10)

3) find the realization rates for 2019 and 2020 on CPT conditions:
p2019 — 1284+ 1,12 = 14,38 UAH per kg (3.11)
p2020 — 1438+ 1,12 = 16,10 UAH per kg (3.12)

4) now we need to decrease export price on CPT conditions to get pric
similar to FCA Skvyra conditions by multiplying prognozed CPT price on 0,76 (if
we conclude CPT price as 100% and substract 14% connected with loading, main
transportation and unloading):

P2°1% = 1438+ 0,76 = 10,93 UAH per ky (3.13)
P2%2% = 16,10+ 0,76 = 11,76 UAH per kg (3.14)

The received data is entered in the table and fill the others using
mathematical calculations. The table will show the planned sales efficiency of
2018 and 2019-2020, taking into account the measures taken to improve export
performance.

In the 2019-2020, the Incoterms delivery basis will be changed by FCA
Skvyra to compare and determine the feasibility of implementing this
recommendation.

The results of predictive evaluation of export efficiency sales are presented
in Table 3.3 below.



110

Table 3.3

Predictive dynamics of export efficiency “Skvyrskyi grain processing factory”
Ltd in 2018-2020 years

Indicator 2018 2019 2020
Delivery terms CPT (plan) FCA Skvyra (forecast) | FCA Skvyra (forecast)
Sales volume, tons 10 265,98 12 789,82 15 784,98
Price, USD/kg 0,45 0,48 0,39
Currency exchange
28,43 29,95 30,5
rate, UAH/USD
Price, UAH/kg 12,84 14,38 11,76
Export revenue, ths.
131 798,92 183 917,61 185 631,36
UAH
Additional expenses
related to export, 46 801,80 29 555,56 30 870,50
ths. UAH
Loading costs, %
2,00 - -
from contract value
Main transportation
% from contract 10,00 - 3
value
Unloading costs %
2,00 - -
from contract value
Other expenses
related to the export 21,51 16,07 16,63
% from revenue
Production costs,
59 309,51 91 002,94 93 427,62
ths. UAH
Costs, ths. UAH 106 111,31 120 558,50 124 298,12
1,24 1,53 1,49

Export efficiency

Source: Conducted by author based on balance and financial statement of

““Skvyrskyi grain processing factory” Ltd data [Annex A-O]
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After the proposed changes the export sales efficiency will increased on 0,29
in 2019 year and decreased in 2020-year relative to 2019 on 0,04. But it is still
high coefficient of efficiency and much higher than on CPT conditions.

To predict financial results of the company in the period from 2018-2020
years, it is necessary to assume that the share of sales for export and the domestic
market will not change. In this case, in order to find the proceeds from the sale of
the goods of the enterprise it is necessary:

1) to find the chain growth rate, using the share of export sales of products
for 2016, 2017 are given in Table 2.8:

AShareggp”®'® = 22 = 1,30 (3.15)
AShareggp”®! =222 = 1,03 (3.16)

2) find the average annual growth rate:

T = n_ifﬂShaTE‘Expzul? + ASharegyp 0 ¢ =°V1,03+1,30 =116 (3.17)

3) find the share of export sales for 2019 and 2020:

S0 =3268%1,16 =13791% (3.18)
Sy°°® =3791%1,16 = 4398% (3.19)
§,2%%0 = 4398+ 1,16 = 51,02% (3.20)

The proceeds from the sale of goods in the domestic and foreign markets can

be found by solving the inequality in Table 3.4.

Table 3.4
Forecast on 2018-2020 years with export FCA Skvyra conditions
2018 2019 2020
Indicator Plan, ths. Forecast, | Share, % | Forecast, | Share, %
Share, %
UAH ths. UAH ths. UAH

Revenue

fromexport | 131 798,92 37,91 183 917,61 43,98 185 631,36 51,02
sales

Revenues
from sales on
thd MomestiN 215 863,75 62,09 234 267,04 56,02 178 209,02 48,98

market
Total 347 662,67 100 418 184,65 100 363 840,38 100

Source: Conducted by author
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Net income in 2018:

' 13179892+ 62,09
Revenues from sales on the domestic market = -

3791
= 21586375 ths.UAH (3.21)
Net income from products sale = 215 863,75+ 131 798,92 =
= 347 662,67 ths.UAH (3.22)

Net income in 2019:
18391761 = 56,02 X

Revenues from sales on the domestic market =

43,98
= 23426704 ths.UAH (3.23)

Net income from products sale = 183 917,61 + 234 267,04 =
= 418 184,65 ths. UAH (3.24)

Net income in 2020:
185 631,36+ 48,98 X

Revenues from sales on the domestic market =

51,02
= 178 209,02 ths.UAH (3.25)

Net income from products sale = 185 631,36 + 178 209,02 =
= 363 840,38 ths.UAH (3.26)

Similarly, we find the following indicators based on the basic rule of
accounting that all operations entail a change in other indicators that are reflected
in the financial statements of the enterprise using the appropriate formulas with
structural shares for the years in question.

Enterprise’s income statement - one of the main forms of accounting (Form
number 2), which describes the financial performance of the organization for the
reporting period and contains data on income, expenses and financial results in the
amount of the accumulated sum from the beginning of the year to the reporting
date.

Now fill the obtained results to Table 3.5 to calculate other financial

indicators.
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Table 3.5

Analysis of “Skvyrskyi grain processing factory” Ltd income statement in
2017-2020 years

2019

2020

Rate of growth (+) / decrease (-), %

. 2017 2018
Indicators 2018 tothe | 2019 tothe | 2020 to the
(Actually) (Planned) (Forecast) | (Forecast) level of level of level of
2017 2018 2019

Net revenue from

products sale 339598 347 663 418 185 363 840 2,37 20,28 -13,00

Cost value of sales (287 295) (291 734) (301 927) | (295 498) 1,55 3,49 -2,13

Gross profit 52 303 55 929 116 258 68 342 6,93 107,87 -41,22

QiRENCperatiprig 2 981 5 487 4538 6576 84,07 117,30 44,91

revenue

Administrative

eSS (12 223) (15 827) (17787 | (16770) 29,49 12,38 -5,72

Selling expenses (28 871) (62 738) (79 992) (68 601) 117,30 27,50 -14,24

SUher opgithondl (2 850) (7518) (9 462) (9 800) 163,78 25,86 3,57

expences

Financial result of

operating activities: 11 340 (24 666) 13 555 (20 253) -317,52 -154,95 -249,41

profit

Othes-fingnclal 8 73 11 18 812,50 84,93 63,64

income

Other income 106 937 62 363 75 563 68 493 -41,68 21,17 -9,36

Financial expenses (51 963) (6612) (19 654) (17 593) -87,28 197,26 -10,49

Other expenses (66 212) (10 716) (21 481) (11 760) -83,82 100,46 -45,25

Financial result before

tax: profit / loss 110 20442 47 994 18 905 18 483,95 134,78 -60,61

Income tax expences (3680) (8 639) (3403) 134,78 -60,61

Net income / loss 110 16 763 39 355 15 502 15 138,84 134,78 -60,61

Source: Conducted by author

According to the results of predictive evaluation of income statement in

2018 the enterprise will improve their activity and get 16 763 ths. UAH as net

income. In 2019 the enterprise will increase their sales volumes and it is reflecting

on net income by jumping this indicator to 39 355 ths. UAH. In 2020-year net

income will decrease, this situation will be caused by necessity of paying long-

term bank loans, but this indicator was still good enough with value in 15 502 ths.

UAH.

In point 3.3, the effectiveness of export sales enterprise's export products in

the future was analyzed on condition of delivery of FCA Skvyra. The results are
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1,49 in 2020, and 1,53 in 2019, which is a positive result. It is worth noting that in
the forecast income statement of “Skvyrskyi grain processing factory” Ltd the
volume of sales, expenses for the sale of goods, other operating expenses, which is
associated with an increase in the volume of sales of goods, will significantly
increase.

In 2016, using the terms of delivery of CPT Incoterms conditions, the
company will suffer losses from operating activities and will be able to rectify the
situation by other income received by the enterprise, it is obvious that the company
Is followed by negative trends and a change in the basis of delivery to FCA
Skvyra, will improve the situation.

Forecasted the financial performance for the next three years, we can see
that activities on FCA Skvyra have already been set up and the company will face
the challenge of changing supply bases in the near future. The third chapter offered

alternative conditions for CPT and analysed their expediency.

CONCLUSION TO CHAPTER 3

In third chapter was identified reserves and the expediency of their
application in the enterprise. Most of the methods are promising, but,
unfortunately, cannot be implemented in the enterprise at the moment. Among
others was chosen such reserves of increase of efficiency of sales of export
products of the enterprise as: to export on other Incoterms conditions; to exchange
of management employees with a foreign counterparty for acquiring professional
experience and identifying problem areas in the enterprise; to certify the
conformity of production with the principles of organic production of other
countries or private organic standards.

In order to increase the efficiency of export operations simultaneously with
the application of the system logistic approach, “Skvyrskyi grain processing
fatory” Ltd can orientate on other Incoterms conditions in their foreign economic
activity. The change Incoterms basis will allow increased supply volumes on other

Incoterms conditions that are less risky than CPT, as was the case in the considered
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export transaction, but which would potentially generate higher returns at the
excluding expenses on logistics, amortization of trucks, salaries for drivers and
decrease risk of damaging goods in the transportation process.

The exchange of senior staff, also perspective method for increasing the
efficiency of the enterprise. By exchanging personnel, the company adopts best
practices from other companies, increases the loyalty of its staff, improve
communication between departments of the enterprise. The exchange of personnel
can play the role of promotion when the worker changing environment, sees a new,
distracted from the routine. After the exchange of personnel, it is recommended to
conduct a survey of workers of both companies to identify bottlenecks and design
system improvements.

In the third chapter was evaluated the enterprise’s sales export efficiency
after the transition to the export delivery terms on FCA Skvyra. The evaluation
yielded the following results: in 2019, the efficiency will be 1,53; and in 2020 -
1,49. If we compare the indicators obtained with the current sales performance on
CPT (in 2017 - 1,40; plan on 2018 — 1,24), it is obvious that the efficiency will be
higher. In the third chapter, the prediction of the export effectiveness was made on
2018-2020 considering the proposed improvements and activities. These results
show the lower efficiency of enteprise’s export products sales on condition CPT.
The planned amount for 2018 is 1,24, which is a continuation of the decline of this
ratio by 0,16 points compared to the 2017 year. If “Skvyrskyi grain processing
factory” Ltd change the delivery basis, the company in 2019 will get sufficient
amount of income to provide their operating activity and pay loans, and already in
2020 the sales efficiency will increase significantly and reach 1,49 and there is a
tendency that improvement of the situation will continue.

An assessment of the effectiveness of organic products sales in the Canadian
market showed a higher efficiency on 0,11 compared with the export of traditional
products. The application of this offer will enable the company to increase its own
competitiveness, expand its sales markets, gain access to the USA market, allow

foreign currency, increase sales volumes.



116

CONCLUSION

Ukraine's market economy is undergoing a stage of European integration,
when more and more companies are interested in entering the foreign market,
which confirms the relevance of the assessment and improvement of the export
product sales efficiency of the enterprise and the subject that | have chosen.

Nowadays in Ukraine the comprehensive economic transformations taking
place which are aimed at helping Ukrainian enterprises to find their place on
international markets, integrating national enterprises into global value-added
chains, attracting foreign investment and foreign enterprises to operations in
Ukraine.

Foreign economic activity of the enterprise is an integral part of the general
activity, and that is why interconnected with it. Foreign economic activity has a
significant specificity at the same time, which is carried out at another,
international level, in conjunction with economic entities of other countries.

The purpose of my final qualifiying paper is to investigate the export
operations of the organization, to assess the effectiveness of these operations, to
include it with an alternative export operation and to develop methodological
recommendations for increasing the export sales efficiency of the company.

In the course of the work, the following tasks were solved and investigated:
the definition and characteristics of the enterprise's export product sales were
given; financial condition of the enterprise, dynamics of assets, liabilities and
financial results was analysed; the commodity and geographic structure of the
company’s export is given; reserves for improving the enterprise’s products export
sales efficiency and enteprise's financial-economic indicators are identified,;
estimation the enterprise’s export sales efficiency are conducted; the mechanism of
organization of export operations of the enterprise is described; the author's

classification of factors influencing the enterprise’s export sales efficiency was



117
proposed and the influence of these factors was estimated; the reserves of
improvement of the export activity efficiency of the enterprise are determined.

In the first section of my final qualifiying paper, the theoretical questions of
the research of the export activity of the enterprise and the main characteristics
were analyzed, author's classification of the main factors influencing the sales of
the company's products was presented and the methodology for evaluating its
efficiency was described.

From the list of factors that affect enterprise’s export sales efficiency it is
difficult to distinguish one, since all factors operate simultaneously and have a
complex impact. The first chapter also provided a methodology for determining the
effectiveness of export activities, which will be used in the second chapter.

In the second chapter of my final qualifying paper the main features of the
company's activity were considered, their competitors and partners were listed, an
analysis of the structure and dynamics of assets, liabilities, financial condition and
indicators of profitability, liquidity, business activity and autonomy “Skvyrskyi
grain processing factory” Ltd for 2013-2017 years was conducted. In general, an
enterprise can be characterized as stable, with sufficient assets and liabilities, with
positive indicators of liquidity, business activity and autonomy. Nevertheless,
some negative trends are noted with profitability indicators. Low profitability rates
declined back in 2015, and in 2016, they became negative at all. Thus, the
profitability ratio was only 0,023 and, compared with the previous year, decreased
by 0,007, and in 2016 it exceeded the negative value and amounted to -0,057. In
2017, this indicator was 0,0003 and this is a very low value of return on business
rate. That is why the enterprise must take measures to improve the situation.

In the second chapter, the product and geographic structure of export sales
and the overall sales efficiency of the export activity of the company for 2013-
2017 years were estimated. It should be noted that the efficiency coefficient was
greater than 1, which is a positive value. In 2017, this indicator was 1,40; in 2016 —
1,33; and in 2015 - 1,41.
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In point 2.3 an analysis of the implementation of foreign economic
obligations was carried out by using factor analysis. According to the analysis, it
was found that in 2017 year the largest impact on the volumes of commitments
accepted and fulfilled by the company has quantitative changes which increased
revenues by almost 5,68 million UAH, while price changes reduced revenues by
4,30 million UAH and coefficient of fulfillment was 1,01. In 2016 year, the
coefficient of fulfillment was 1,21 with increasing by quantity changes on 14,18
min. UAH and price changes on 1,68 min. UAH. Comparing with 2016 year it was
solid growth on 0,30 from 0,91 in 2015 year. In 2015 the “Skvyrskyi grain
processing factory” Ltd is not fullfiled obligations that that takes, the coefficient of
fulfillment was 0,91. The main influence on it makes quantity changes that resulted
in -6 483,67 ths. UAH.

In the third chapter of my final qualifiying paper, measures were taken to
improve the sales efficiency of the company's exports, and each of them provided a
brief description and expediency to use under the existing conditions. Among other
things, there were three ways to improve the sales efficiency of the company's
export products: 1) to export on other incoterms conditions; 2) to exchange of
management employees with a foreign counterparty for acquiring professional
experience and identifying problem areas in the enterprise; 3) to certify the
conformity of production with the principles of organic production of other
countries or private organic standards.

The greatest value for the enterprise is the way connected with changes in
delivery conditions, which will allow “Skvyrskyi grain processing factory” Ltd to
change the terms of delivery from CPT to FCA Skvyra. In the third chapter, an
assessment on the company's export sales efficiency on condition of FCA Skvyra
was made, if the export took place on a given condition starting from 2013-2017
year, inclusive. The results show that the the company's export sales efficiency on
the condition of FCA Skvyra would be higher in the period from 2015-2017 than
on the actual condition of CPT in the same period. According to the results of the

analysis it was expedient to make a forecast of the the company's export sales
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efficiency and financial results of activity with the help of extrapolation method for
2018-2020 years. The results show that in 2018, the planned export efficiency will
be reduced on CPT conditions and equal to 1,24, while in the case of a change in
the basis of supply, the coefficient will be 1,53 in 2019 and 1,49 in 2020 years. The
obtained results confirm the appropriateness of the described Incoterms condition
change.

A powerful reserve for improving the efficiency of export activities is the
certification of production and production of the company according to standards
of organic production of other countries, which will increase the competitiveness
of products in foreign markets. After the market observation, one of the reserves to
increase the export sales efficiency was proposed to certify the enterprise to
Canada Organic Regime. According to the results, it is obvious that the export
efficiency of organic products is higher, namely by more 0,11 in comparison with
the export operation of traditional buckwheat. Taking into account the description
of Canada's fast-growing market with relatively easy promotion of organic
products and simultaneous access to the USA market, as the organic standards of
these two countries are recognized as equivalent to “Skvyrskyi grain processing
factory” Ltd., attention should be paid to this evolution vector.

The third chapter also projected the company's income statement after
orientation of enterprise on new Incoterms conditions and with proposed
certification on Canada Organic Regime standard. The results obtained show an
increase in sales revenue from sales of goods and services and, consequently, costs
associated with production and sales, raw material purchases and administrative
expenses. In general, net profit in the projected periods should increase to 15,50
millions UAH in 2020 year, which is decrease from level of 2019 year with
indicator 39,36 millions UAH. This negative trend connected with time to pay
bank loans. As we can see in 2020 the sales volumes are decreased it can be caused
by enterprise overheating. Measures proposed in third chapter could help to avoid

this situation.
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As a result of writing my final qualifying paper, the purpose of the study was

achieved, and all the tasks defined in the introduction have been solved.
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Burparu na onaty npawd 2505 14 982 14 243
Binpaxysasus Ha couaabHi 3ax01u 2510 3 5I S 257
Anoprisauis 2513 4 836 : 4037
[Huwi onepauiitti BuTpaTu 2520 17499 15374
Pazom 2550 98 084 98 232
IV. PO3PAXYHOK MMOKA3HHKIB IPUEYTKOBOCTI AKIIII
[ 3a ananorivnmii
Hazpa crarri Kon 3a 3BiTHuii epion
PsLIKa riepioj [OTIEPEAHLOT 0
POKY
1 2 3 4
CepeHpopivha RITLKICTL TPOCTHX AKLI i 2600 - -
CropHrosaHa cepeaHbOPIUHA KIABKICT [POCTHX AKL 2605 B -
YrcTHit npubyToK (36MTOK) Ha OHY IPOCTY aKLII0 2610 - -
Cxopurosarmii uucTuii npubyrok (361ToK) Ha
OJHY MPOCTY AKL{IO 2613 - -
@aiaeﬂm HA OJHY IPOCTY aKLiQ 2650 - -
Kepinnnr Hopomeniko Bikrop Onekeainposuy
Tonosunii Gyxrasrrep __JMougtko 'anma Anapianisua
7, S RPATL N
b@@?\(eHD/o ;/ »f‘-‘-;

S
Ox0100954544_L8 % Jy
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Annex C

KO
gl 3|1 2 |3 1
00954544

3a piK 2013 p.
Dopma N3 Ko 3a J_'[KYI[
Cratra Kox 3a 3BITHHH niepion 3a aHAIOrIMHUHI repion
psiaka [OMCPEAHBOIO POKY
L 2 3 4
L. Pyx xourris y pe3yasrari onepatiiinod aisibuocti
Haznxomxerms sia:
Peanizauii mpoayxuii (Tosapis, po6it, ocmyr) 3000 93525 99 995
IToBepHents nogaTkis 1 360pis 3005 -
Y TOMY MHG/IL IOAATKY Ha J0AAHY BApPTICTh 3006 - -
LlinpoBoro (inascyBaHHsL 3010 36 96
Haaxomkenn: Big orpuMarss cyOCHINH, 0TaLii 3011 <
HazaxomxeHHs aBaHCIB BIA MOKYVITUIE 1 3aMOBHHKIB 3015 38 949 24 813
Haaxomkenust 1A TIOBSPHEHHSL aBAHCIB R \ 3020 13.925 8 351
Hanxomkerrst BIO BLACOTKIB 32 3aMUIIKAMH KOIUTIB HA
TTOTOMHHX PaxXyHKaxX 3025 - -
Hamxomxenns Bix SopskHmkis HeyeToliku (wrpadis, nexi) 3035 4 -
HaaxomxeHts Bl onepauiiiHol opeHau 3040 833 -
HazaxomceHHs BIA OTPUMAHHA POSIITI, ABTOPCLKMX 3045 -
BHUHArOPOA
Hazaxomkeriu Bia crpaxoBux npeiii 3050 - -
Hazaxomxer st ()iHAHCOBUX YCTAHOB Bl MOBEPHEHHS MO3MK 3055 - -
IHOI HAAXOMKEHHS 3095 454 14 115
Burpauanss na enmaty:
Tosapis (podit, mocayr) 3100 |( 3528 )|( 54316 )
Tpaui 3105 |( 12314 )( 11547 )
Binpaxysans Ha coniansHi 3axonu 3110 |( 6111 (¢ S 738 )
30608 s3amb 3 moxaTkis 1 300pis Spd SR 2978 ) |( 2 668 )
Burpayanns Ha oraty 30008 's3aHb 3 nogatky Ha npubyrok | 3116 |( 256 ) 1( 159 )
Burpauantsa Ha orviaty 3000B's13aHb5 3 N0AaTKY HA 10AaHY SN (¢ . )| ( - )
BApPTICTH
Burrpavanis ra onaty 30008'3aun 3 inmux nogatkis i 36opis | 3118 |( 2721 ) |( 2509 )
Burpauanius na ormraty asaHcis 135\ 35 192 ) |( 36 200 )
Butpauasst Ha OIUIATY NOBEPHEHHS ABAHCID 3140 |( 5330 ) |( 31 )
Brtpauanrs Ha onnaty LTBOBHX BHECKIE 3145 |( - ) |( - )
Burpauans: Ha oruiaty 30008 3aHb 33 CTPAXOBUMH
KOHTPAKTaMH 3130 |( 63 ) ( - )
Burpauanss ()IHAHCOBMX YCTAHOB HAa HAJAHHA NO3HK 3135\/( - )| - )
[Hiin Brrpayanas 3190 |( 871 ) I( 851 )
Huceruii pyx Konrris i oneparniiinol aisumsHocTi 3195 11 037 36 224
1. Pyx kowriB y pe3y/bTaTi inBeeTiiiinot isvisHoeTi

Hazaxomxkenist sia peanizauii:
(PIHAHCOBMX IHBECTHLIH 3200 - 16
HEOOOPOTHHUX AKTHBIB 3205 295 -
Hanaxomxenns slg otpumanmx:
BIACOTKIB 3215 - -
AMBLACHAIB 3220 - -
Haaxomkenns Bix nepuBaTrsis -
HanxomxeHHsT B1T MOratueHHst nosHK -
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HanxomkeHHst BLA BUOYTTSL ZOMIPHBOTO ITANPHENCTBA Ta
THIIOI TOCITOAAPCHKOT OTHHHLI 435 - -
[HOII HAAXOLAKCHEH 3250 |\ - ) |( - )
Burpaganmst Ha ripuabarrse
(p1HAHCOBHX IHBECTHLUIH 3252 | - )( - )
HCOOOPOTHHX aKTHBIB 3260 |( 2770 ) |( 315 )
Burnatu sa aepusarusamm 3270 |( - ) I( - )
Burpauanus Ha HagaHHs TTO3HK 327871 - )| - )
Burpauana Ha npeadanHsa 404IPHLOro MIANPHENMCTEA T
IHUIOL FOSIOAAPCHEOT OKH U] 3280 |( - ) |( - )
[Hun moaTexi b 3290 |( - )€ - )
YuceTuii pyx KOWTiB Bif iHBECTHLHITHOT AiSIILIOCTI 3295 -2 475 -2 699

111 Pyx komris y pesynsrari ginancosoi aistibuoeri
Hapxomxeuiu Bia;
Brachoro kanitany 3300 - -
OTpuMaHHS TIO3HK 3305 83 957 %727
Haaxomxerus Bix rpoaasy 4acTRM B JA0HIPHLOMY
MLATTPHEMCTBI 3310 - . -
THui HaAXO KEHHS 3340 - 21
Burpauaurs na:
Bukyn Bnachux akuiit 3345 (. - ) |( - )
[Morawents nogux 3350 83 807 97 456
Crunaty auBlacHIIB 3335 \|( - ) |( - )
Burpauants Ha crtaTy BiACOTKIB 3360 |( 8 072 )|( 12 309 )
ButpauaHHs Ha criiaty 3a0OproBaHOCTI 3 ()IHAHCOBOI 3363 |( - )|( - )
OpCHIH
Burpauanna Ha npuaGaHHs YacTkM B 1041 PHBOMY
T ATIPUEMCTEI 3370 |( 2 Y I( Y )
Burpauyanss Ha BUIIATH HEKOHTPOILOBAHMM YaCTKAM V
JIOMIPHIX M ANPHEMCTBAX 3375 |( ' )|( i )
Truwd maaTexi 3390 |( - (¢ - )
YHuernil pyx Komris UL QIHANCOBOT USLTLHOCTI 3395 -7 922 -32 017
Ynernii pyx rpomoBIix KOTiB 31 3BITHHIT nepioj 3400 640 1508
3anuIok KOLITIB Ha MOMATOK POKY 3405 1 6% 163
Brutue sMiHM BaTFOTHIHX KYPCIB HA 3a7IMILOK KOLITIB 3410 449 -
3aIHILOK KOLUTIB HAa KIHCLbL POKY 3415 2 760 1671

Kepipnnr Jopowenro Bikrop Onexcaugposnd

(ninme) (tipizBHIIEe)
Tonosnuii oyxrasrep Jonenro Nanna Anapianisna
(nianue) /__prlamruuc)

~ O
RN wPalga =
A" B%QHO

(gemTr kALK

0a 00954544
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Annex D

Jonarok 1
10 HallioHalEHOTO TIOTOKEHHS (CTaHIapTY)
GyxranTepcbkoro ofniky | "3arambhi BIMOrn A0 dinancopol 3BiTHOCTI"

[lianpiemcrso

Tepuropis KUIBCLKA

Opranizaniiino-nparona (hopMa rocno/1apIoBat s

B exouoMiMiol AisinLuosTi

Cepe/ths KUILKISTL NPal{iBIniKkis ! 350

Apnpeca, Tenedon synuwt Knieenka, 6ya. 25, m. CKBHPA, CKBHPCEKHH PAMOH, KMIBCBKA o06i1., 09000

KO
Hara (pik, Micaus, uncao) [ 2014 [ 12 I 31
Tosapucto 3 00mekenoio sinnosigaasuictio " Crpupeniiii komGinat Xaidonpoaykrin'' 3a CJIPTIOY 00954544
2a KOATVY 3224010100
TosapieTBo 3 0OMEMEHOIO BIANOBLAILHICTIO za KOI@rr 240
Bupodinureo Hpoay 1in GopoIoMenso-KPYnesiHol POMHCIIOBOSTL 3a KBEJ[ 10.61
52466

OQuuunis BUMIpY: rHe. TpH. Oe1 ageaTRoBoro anaka (okpim poyimy IV 3piTy npe Qinancoi pesyasrat (3BITY NPO CYKYIIHHA
J\"‘)l)A I']!OIII(V]‘-i NOKAZHHKH AKOTO HABOJAA TLCH B TPHBHAN 3 KOMTiK \IH)
¥ BLLIOB O KAITHHI):

Craaneno (3po0HTH nosuaky "'v
38 T0NO/KeHHSMH (CTan apTamit) Oyxrantepebrkoro obmKy
38 MIYKHAPOAHHMH CTAHAAPTAMH (DIHaHCOBOT 3BITHOCTI

Lanaue Geir npo dinanconnii eran)

Ha 31 rpyann 2014

P

joxi) (hopaa

Dopma Nel Ko za JIKY]T 1801001

Kon Ha nouaror Ha winenn
AKTIHB praka 3BiTHOrO nepioiy 3IBITHOTO nepioay
1 2 3 4
L. HeoGoporui awrnsi

Hestatepiaibi agtHex 1000 7 A

TiCPBICHA BAPTICTH 1001 164 165

HAKOIIMYEHA aMOPTH3aLIS 1002 157 158
HesapeprieHi KaniTansii iHBECTHI 1005 916 8918
OcHoBHI 3aC00H 1010 67 358 67 670

MEPBICHA BAPTICTh 1011 159791 165 151

3HOC 1012 92 433 97 481
TuBecTHILITHA HEPYXOMICTH 1015 - -

Tleppicna BapTic Th IHBECTHIITHOT HEPYNOMOCTH 1016 5 =

310¢ IHBECTHIHITHOT HEPYXOMOCT] 1017 - -
JloBrocTpoKkoBi GioNoTitHI ARTHEH 1020 - -

Ilepsicna BapTieTs JOBrOCTPOKOBHX BIOMOITUINNN AKTHEIE 1021 - -

Hakonutiena aMopTH3aLA A0BTOSTPOROBHN BIOJOTTHHHA AKTHEIB 1022 . =
JlOBrocTROKOEL (pIHAICOB! IHBECTHUI:

SIKi OGAIKOBYIOTECS 38 METONOM YHACTi B KamiTami

THIUHX THATPHEMCTE 1030 - -

TH1 (IMAaHCOBI HBECTHINT 1035 - 9,925
Hoprocrpokosa Jediroperka 3a00proBaictn 1040 - -
Binctpouehi nojatkori akTHBH 1045 - -
Tyasin 1050 - -
BijieTpoueti akBI3HITHI BHTPATH 1060 - -
Sa/HILOK KOLITIB Y UCHT PATIBOBAIHN &1 PANOBHN PEICPBILE (o1 aax 1065 - -
Tt HeoGoporTiti AKTHBH 1090 -
Yenoro 3a pozaiiom 1 1095 68 281 82 520

II. OGoporui akTiBi

Sanacu 1100 16 720 45 440
BupoGuiui sanacu 1101 12 067 39473
Hesasepuicte BHPOGHHIUTBO 1102 540 -
T'oTona npoykuis 1103 4106 5937
Tosapu 1104 ) 30
TToT0 il SO W HE 1110 294 565
JlenosuTy nepectpaxypiins 1115 % =
Bekee oeprkani 1120 - -
JlebiTopenka 3aGopropanicTs 3a POAYKIIIO, TOBAPH, POOOTH, TIOCITYTH 1125 14 800 11863
JlebiTopehka 2ab0pProBaicTh 34 PO3IPAXY HIKAMH:

30 BHAAHHMH aBalCaMi 1130 13 578 1001

3 GrowKeTOM 1135 2748 7606

Y TOMY YHCJI 3 TOJATKY Ha NPHOYTOK 1136 - -

JlebiTopekka 3a50proBaiieTs 3a pO3PAXYHKANIL 3 HADAXORAIHHX JLOXOMIL 1140 - -

JIe6i ropenka a0 PIeBaic Th 33 POSPANY HAAIT i3 BUYTDHIIIX POIPANYHKIB 1145 B
Tnwa norouna gebitopesbra 3a00prosanicTs 1155 202 125
TMorouni PIHANCOB 1UBECTHILT 1160 - -
I'polui T4 IX eKBLBAICHTH 1165 2760 11
Torieka 1166 12 5
Paxynru p Gankax 1167 2748 6
Brrpatn MaiidyTuix nepioiis 1170 66 33
YacTKa NEPeCTPAXOBHKA Y CTPAXOBHX PE3EPBAN gy | 1180 - -
Y TOMY uue B e Taa % - 2 1181 - -
PEICPBAX JAOBIOCTPOKOBHN 30805 A3a1th % a\‘\o)-o %hﬁx(x
pesepsax 36HTKIB G0 pe3ephax HANGKHHX BHIIAT o o O FIN 1182 - -
peseprax HesaposIIeI X Mpeaiit £ é‘/ % 5 .

3 Ok
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THLIHX CTPAXOBHN peiepBax 1184 - -
i1l 0G0pOTHL AKTHBIL 1190 207 3
Yeporo 3a posainom IT 1195 52175 66 649
11, Heo®opoTii AKTHBIL, YTPIMYBARL LS IPOIKY, Ta CPYUI BHGYTTI 1200 - =
Lasane 1300 120 456 149 169
TLacun Kon Ha nouaror Ha rineus
U 3BITHOr O nepioay IBITHOTO niepioiy
1 2 3 4
L. Baacunii waniraa
BapeecTpoBaHil (NAIOBHI) KalliTal 1400 6 144 6144
BreckH 10 HE3apeecTPOBAHOTO CTATYTHOINO KAl Tary 1401 - -
Kaniran y noouinkax 1405 51905 51905
JHoaaTkomiti Karitan 1410 97333 39553
Emicifmmit goxij 1411 4\
Haxonuueni Kypeosi pisHuii 1412 - -
Peaeppiuuit kanitan 1415 - -
Heposnoainenuii npudyTor (1enokpuTHit 36HTOK) 1420 (9 281) (5501)
Heonnavenui KariTan 1425 ( - - )
Bunydenit kauiras 1430 ( - » b
Tini pesepnn 1435 - -
Yenorosa pm,clinml I 1495 68 321 72 101
- Jonrecrporoni soGon’ aanrms i sade
Bigetpoue nojatkori 3000853 awns 1500 - -
TTenciii 30008 A3aH18 1505 3
JIOBrocTpOKOBI KpeiiTH GaHKIB 1510 X271 38 560
IHIDi JOBrOCTPOKOBI 30008 A3aHIIs 1515 18 750 18 750
HosrocTpokost 2abesne cus 1520 - -
JIoBrocTpoKont 3abe NEUeHHn RUTPAT ICPSOHATTY 1521 - -
Llibose (inancysans ey - -
Banaroaiiina jonomora 1526 - -
Crpaxosi pesepsu 1530 =~ -
¥ TOMY Mue: 1531 - &
PE3CPE JOBIOCTPOKOLHN 30608 A%al,
pe3eps 30HTKIB a00 peseps HAJICHKIHK BHOAAT 1532 - -
PE3EPB He3apodIeHHN IpeMiil 1533 : o
1HILI CTPAXOBI peaeprH 1534 - -
TuBECTHILHNT KOUTPAKTH 1533 s -
Tpuzormit o 1540 - -
Peseps 1a BUINATY JUKCK-NIOTY 1545 &
Yenoro 3a pesaiaos 11 1595 42 041 57 310
HL Iorouni 30008’ s3ams i sadesuctennn
KoporiocTporopl kpe,urta Daukin 1600 - -
Bekceni sujani 1605 - -
TloToMHa KPSAHTOPCHKA 3a60PTORAHICTE 3a;
JIOBLOCTPOKOBHAH 30G0B'A3a HIIMH 1610 - =
TOBAPH. POGOTH. 1TOCTIVIH 1615 247 16 817
PO3PAXYHKAMH 3 GIORE TOM 1620 254 1143
Y TOMY HHOJ 3 HOJATKY Ha IPHOYTOK 1621 169 963
PO3IPAXYIHKANMH 31 CTPAXYBAHIS 1625 404 440
PO3PAXYHKAMH 3 OTUIATH TIpal 1630 789 865
Hotouna kpeanropenhika 3aGop o B (IO Th 30 OAGPARIHNH 8 BIICHMIE 1635 5374 202
LloTouna Kpeaniopehka 3a00pTOBAHIS I 30 POSPAXYHKAMH 3 V1ACHHKAMH 1640 138 =
[ToTouna KpeAHTOPChLKA 3800PTIOBAHIC T 13 BHYTPILIHIX PO3PaXyHKIB 1645 - -
TloTouna KpeaHTOpehKa 3aG0ProBaticTsb 3a CTPAXOBOIO ASIILHICTIO 1650 =
TTorouni saGezneucuis 1660 - -
HloxojiH MaidYTHIX nepio,uB 1665 - -
Bigctpoueni konmiciilil A0X0/H Biji NCPECTPAXOBHKIE 1670 - -
Tniui norouni 30508'A30HHA 1690 2 688 291
Yeboro 3a pozainon T 1695 10 094 19 758
TV, BoGon’ ssamins, nos’a3ani 3 HeofopOTIRNI ARTIIBAMIIL, 1700 - 3
NEPINVIE T A DOV, Ti EPYIAN T BHOYTT A
V. Uncra paprictb aRTHBIB Hegepmansiioro nenciiinoro tll(muy 1800 -
Banane 1900 120 456 149 169
KepiBumis Jopomenko BikTop Onexcanaposiit

Tonosumii Syxranrep

/fgmtﬂwf anna Auapianisnua
KOFJ

' Busnauaerses b OPALE

BTAHOIIGHONY LU PAILIHM OPTaHOM BHKOHABIOT BHALM, 11O, p:.m},a

: 3?111}1&/

3 OPUTIHAG
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«CKBUPOBKHA
KOMBIKAT ~ \%
ONPOAYKTIRS %

T OHKAL A MM \
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y cipepl CTATHCTHKH
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Annex E

KOAH

2014 | 12

[31

00954544

(mafinenysaHus)

3BiT npo ¢irancosi peryanrarn (3BiT Mpo cyrynumii 1oxix)

®opma N2 Koa za JIKY]] 1801003

3a Pire 2014

p-

1. ®IHAHCOBI PE3YJIbTATH

3a apadorivnmi
Kox 3a spiTHimii nepioz
I‘IH,'[KH ll(}l]l(],ﬂ ll(]ll(,'pe}l!l])()ro
poKy
3 2 3 4
Upernit moxix Bix peamzami npoavkiil (Tosapis, podiT, mocayr) | 2000 171319 108 469
Yuemi sapodneni empaxoei npetit 2010 -
ApeMil RIORUCANI, 6AIOGA CYMA 2011 - -
ApeMil, nepedaHi ¥ Nepecinpaxyeanis 2012 - -
SMIHA pe3epey HesdapoiaeHUX NPEeMiTl, Balo6a Cymda 2013 - -
SMIHG YACHKIE NEPECINPAXOGUKIC Y pe3epsi nesapodnenux npemiii | 2014 3 -
CobiBapTicTs peanizoBaHOL MPOAVKLIL
(ToBapis,podiT, IOCIYT) 2050 98 037 1N 85 679 )
Yucmi noneceni 300mKu 3a it PAXOGHUMUL GURAAINICMU 2070 - -
Basosnii:
npHOyTOKR 2090 29 282 22 790
30HTOK 2095 - 1> 6\ - )
Jloxio (eumpane) 610 3uili v pe3epeax 006eoCnpOKOGUX 210§ - -
30006 A3aHb
Joxid (sumpamit) 610 3MIHU THUNX CIIPAXOBUX PCICPRIE 2110 - -
SMIHG THUX CIMPAXOGUX PE3EPCTC. 6AlI0GH CYME 2N7 - -
SMIHA YACINKL NEPECTNPAXOGURIE 6 THUUX CINPUXOGUX Pe3ePeax 2112 - <
[Hmi orepauiiiHi 10X0au 2120 3002 1463
¥ IMOMY YUCAT! $124 - -
QOXI0 610 3MIHU GAPINOCING GRINUGIS, AKT OYiHIOIOMLCA 30
CHPABEOIGOIO GapPINICINIO
00X10 6i0 nEPBICHO20 GUIHANHI DIONO2IYHIL (KIMUGIE | 2132 - -
CINBELRO2OCNOOaPCLKOT NPOOVEYIT
00XI0 ¢id GUROPUCHIAITHS ROWNIG, GUGILNLHEHLX 6i0 2123 - -
ONOOANKVGCIHHA
AIMIHICTPATHBEHL BUTPATH 2130 7470 Y R 6 092 )
Burpatn na 36yt 21350 7 887 )| ( 6320 )
IHiui onepauifiHl BUTPATH 2180 2 049 3| & 1229 )
Y mMoMy HUCHL: 2181 - -
GUITPAIMIL GI0 IMIHTL @APIMOCIIT GIIMICTG, SKT 01 THI0I01MLEsT 3
CHPAGECONUGON) GUNNICHNI
GUIMPEINIL 610 NEPEICHO20 GUIHAHHA GIONO2IYHIX ARMUGTE | 2182 - -
CinbC b0 20Cn00apekol npooyKYil
@inanconnii PE3yILTAT BiL 0nEPALiiiol Aist/ILHOCTI:
NpUOYTOK 2190 14 878 10 612
30MTOK 2195 - 3 KC - )
Jloxox Bix yuacTi B KarmiTani 2200 - -
[HIul (piHaHCoB] AOX0AH 2220 23 -
[ noxoam 2240 489 246
Y momy wuch: 2241 - -
Q0x10 6i0 Onaeodiiinei donomoau
DiHAHCOBI BHTPATH 2250 mﬂlfawi\ 8309 )
Brpartu Blx yuacTi B Karirasil 229 A w;«g‘g"‘y-mﬁi( X )
THuii BUTpaTH 2270 o &@m\m\w) K )
Lpudyvmok (36umor) 6id srauey inguayii ua MoHemapHi cmammi 2275 kK

3G
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MNponoexeHHs goaaTtka 2

Pinauconuii PE3YILTAT 10 OMOANTRYBAIHS:
npudyTOK 2290 5067 2 465
30MTOK 2295 - ¥y € - )
BurpaTi (10xia) 3 nonatky Ha npubyox 2300 (1 287) (351)
IpuGyrox (30HMTOK) BILA OPHIMHCHOL AAIBHOCTI THCIsE 2305 - -
OMOJATKYBAHHST
Yucrmii Qitrancosii pe3yinbrar:
fpubyTOK 2350 3780 2114
30HTOK C2835 | ( - > 51 ITh - )
I CYKYOHWI JOXIT
3a ananoriunmii
Crarrst Kox 3a 3BiTHuii nepion
psiKa nepion NoIepeHbLOro
PORY
1 2 3 4
JoouiHka (YLiHKA) HCOOOPOTHHMX aKTHBIB 2400 - -
Hoouinka (yuixka) QiHAHCOBHX IHCTPYMEHTIB 2403 - -
Hakonuueni kypeosi pisryul 2410 - -
YacTka IHIIOrO CYKYITHOTO A0XOAY aCOLIHOBAHMX TA CHITBHHX 2415 - -
I AMPUEMCTB
THumi cyy HmE 20X 2445 \ £
THnii evieynmnii 10Xi1 10 0MoAaTKYBAast 2450 - -
TloaaTtox Ha nprbyTOK, MOB A3aHMH 3 IHLIMM CYKYITHHM J0XO010M 2455 - -
Tt eyRynmmii 1oXix micsst 0nogariyBans 2460 - -
Cyryusuii 20xin (eyara psiarin 2350, 2355 ta 2460) 2465 3 780 2114
NI ENEMEHTH ONEPATITHHUX BUTPAT
3a ananorivumii
Hassa crairi Koa 3a aBiTHnii nepion
psiaKa repion NOIEPEAHbOI0
pPORY
1 2 3 4
Marepianbl saTpati 2500 72 960 53190
Burparu sHa orary npaw 2503 16 803 14 982
Biapaxysanus Ha COLUAIBLHI 3aX0AH 2510 6187 5. 3%A
AntoprHsatis 2515 5420 4 836
Irmn onepauiital BUTpaTH 2520 IOU7X 17 499
Pazom 2550 120 541 98 084
IV. PO3PAXYHOK NOKA3HHUKIB IPUBYTKOBOCTI AKIITii
3a ananoriunuii
Haszsa crarri Kon 3a 3BiTHHIT rnepiosn
psiIRa nepioja T0T1ePeAHbOro
PORY
1 2 3 -
CepeaHpopiuHa KITBKICTb MPOCTHN KL 2600 - -
CKOPUrOBaHA CEPEIHLOPIMHA KINBKICTL MPOCTHN AKLIH 2603 - -
YwucTuit nprudyTox (30MT0K) Ha OAHY MMPOCTY aKUIK) 2610 - B
Cxopurosatni uncTuit nmpudyrok (30uToK) Ha
OJIHY MPOCTY AKIIIO 2613 - -
JMBIACHAM HA OAHY NPOCTY AKUIKO 26350 - -

Kepisime

Jlopoweriko Bilcrop Ouexcaniponuy

\ TIBonPonyTia:

/

OB
I'ovtoBuiii 6‘\.\'I'=I.?'i':l‘(‘l)‘ \‘5‘8% HO"O uem(olalmaA!lﬂplamBua
/ S /«LKBHPtbKHH 26
3T'Y i KOMBI % =)
STIIHEE wmsomoy g::

HTV KU i
2 00854544
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KOJH
Jlata (pik, micans, uncno) [20135 IO] [0]
[Manpuenerse  Tosapnerso 3 odyexenow sinnesinaasiicrio "Creupeskiii komGinaT xaiGonpoayrris" 3a €J[PIIOY 00954544

(HaMMEHYBaHHs)
3BIT NPO PYX rPOIIOBIX KOMITIB (32 HIPSIMIIM MET0/I0M)

34 Pik 2014 p-
Popma N3 Ko za JIKYII[ 1801004

Crarra Koz 3a 3BITHMI TIEPIOA 3a aHaNOTIMHHMIA [Tepioa
TIOTMEPEAHBOrO POKY
! 2 3 4
. Pyx wourris y pesynsrari onepauiingol MsisHocTi
Hanxomsxenst sia;
Peanizawii npoaykuii (rosapie, podir, nocyr) 3000 121 870 93 525
[ToseprenHs mogaTkis 1 300pis 3003 - -
Y TOMY UHCT NOAATKY HA JONAHY BAPTICTE 3006 - -
[HinsoBoro ()iHaHCy BaHH: 3010 22 36
Hanxomkerts Bin oTpuntasss cyOcHaii, noTaiii 3011
HazxomkerHsa aBarcis BLI MOKVITLIB 1 3aMOBHHKIB 3013 30923 38 949
HaaxomKeH s BII MOBEPHEHH: aBAHCIB 3020 18 202 13 923
HaaxommeHHs Bix BLICOTKIB 33 3aTHINKAMU KOIITIB Ha
MOTOYHUX PaXyHKaxX 3025 - -
Hazxomxens b1 60PKHUKIB HeyCToHKH (1rTpadis, meni) 3035 30 4
Hanxomkenicn LA onepatiiiHol operIn 3040 600 533
HaaxomkerHst BIA OTpHMAaHH POSUITI, aBTOPCHKHX 3045 - -
BHUHATOPOA
HaaxomxeHHst 81 cTpaxoBUX npeMid 3050 - -
Hanxomuernst (JIHAHCOBIX VCTAHOB BIA MOBEPHCHHS TTO3HK 3055 -
IHu HagxOKEHHSL 3095 123 454
Burpauanrs Ha oruraTy:
Tosapie (polir, nocivr) 3100 |( 68 147 )( 53528 )
[Ipaw 3105 |( 13 442 )|( 12 314 )
Biapaxysanb Ha coLlanbHI 3aX0H 3110 |( 6 796 )|( 6111 i
3o6or ‘gzanb 3 moxaTkis 1 360pis SULS |¢ 6 1 )( 2978 )
Burpatanns ea onzary 30008'#3aHb 3 ogaTky Ha npubyrok | 3116 |( 493 ) 256 )
Burpauarns Ha oruiaty 30608's3aHb 3 N04ATKY HA 40AAHY BNL2 |( 2725 )( - )
BAPTICTh
Brrpatams 1a omaary 30008341t 3 Inuy nofaTkis 1 s0opis | 3118 |( 2909 )|( 2723 )
Burpauasist Ha oru1aTy aBaHCIB 8135 (¢ 5107 )|( 35\192 )
Burpauanss Ha OTUIATY MOBEPHEHHSI ABAHCIB 3140 |( 8 069 )| ( 5330 )
Burpawanist Ha onaaTy 1ITEOBHX BHECKIB 3145 |( - )| ( - )
Burpatanss Ha omsaty 50008 S3aHDL 34 CTPANOBHUMH ( ) ( )
KOHTPAKTAMHM 350 26 635
Burpauanss (h)iHAHCOBMX YCTAHOB HA HAJAHH TIO3HI 3158 1€ - ) )
Thmi BUTPavArEs 3190 |( 93 )€ 871 )
Hucrnii pyx Konrris B onepaiiiinoy isisnocTi 3195 11126 11037
1. Pyx xonrris y pesyisrari inpecTumiiino aisibHocti
HanxomkerHst BLa peanizaLil:
(hinancosux iHBECTHLIT 3200 - -
HEOOOPOTHHUX AKTHBIB 3205 587 295
HanxomxeHHs B11 OTPUMAHHX:
BLICOTKIB 215 - -
JHMBLICHILB 3220 = =
Hanaxomkerrs Bia aeprBaTusis 3229 - -
HanxomkeHHs! BIA NOralIeHHs! ITOZHK 3230 - e B -
Haaxomrenis Big BUOYTTS A0UIPHBOIO IMLAMPHEMCTBA Ta 3 Q\Q ;
1HLIOI FOCHOAAPCHKOT OAMHILI 3235 bl N
[HII11 HAIXOKEHHS 3250 A\ m\
\s\a\:\h S
STIHHQ \%QW ;w*.":“ :
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Burpauanms ma npuadaxus:
(hIHAHCOBHX IHBECTHI 3755 ¢/ 5925 )|( - )
HCOOOPOTHMX aKTHBIB 3260 |( L2957 I 2770 )
Burnatu 3a nepuBaTHBamMu 3270 |( - )| - )
Burpauanss Ha HaIaHH MO3HK 327 | - ) ( - )
Burpauasts Ha TipraGaHHA 10MIPHBOTO MIANMPHEMCTBA TA ( ) )]
IHIOT FOCIIOAAPCLROT OAMHHLL 3280 - -
[Hul mraresxl 3290 |( - )( - )
HueTuii pyx KOmrrin Bij iHBECTHLIHOT s/ ILIoCT 3295 -18 295 -2475

L Pyx kowrris y pesyiastari pinancoBol AisiibHoCTL
HaaxomxeHHs BT
Bracroro xanitany 3300 - S
OTpuaianns nosuK 3305 72 4062 83 957
HaznxomkeHHs Bi NPOJAKY HACTKH B JOMIPHBOMY
L ATTPHEMCTBI 3310 - -
[HII HAZXO TRCHHS 3340 23 -
Burpauanis na;
Buxyn BracHuX axuii 3345 |( - bl (¢ - D)
[loraueHus no3uk 3350 58 780 83 807
Crunaty aupiaeHmie 3355 |( - )|( - )
BurpauanHs Ha crutaTy BIACOTKIB 3360 |( 9 285 )|( 8072 )
Burpauanns na cnnary 3aboprosaHocTi 3 (plHaHCOBOI 3365 |( - ) - )
opeHIn
Burpauanisa na npuadalHsa YacTKU B JOMI PHBEOMY ( ) )
T AMPHEMCTE] 3370 3 =
Burpauanng Ha BUITIATH HEKOHTPOILOBAHHM UACTRAM V ( )( )
JOMIPITIX [TATIPHENCTRAN 3375 - -
vt mmaTeski 3390 |( - J|( - )
Yucernid pyx Kourris Bij Ginancosoi AiskibHOCTI 3395 4420 -7 922
Huyernii pyx rpotoBix KOUITiB 3a 3siTiiii nepion 3400 -2 749 640
3anMIIOK KOLUTIB HA MOYATOK POKY 3405 2760 1671
Brimue 3MIHH BAIOTHUX KYPCIB HA 3aJTMIIOK KOLITIB 3410 - 449
3AIMILIOK KOLITIB Ha KIHELL POKY 34135 11 2760

Kepisuni

Tontopnnii Dyxramarep

3 OPUTIH

Hopourenxo Bikrop Ouiekcaniposmn
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Annex G

KO
Jlata (pik, Micsigs, uneno) | 2016 ] 01 | 01

ITignpHemeTBO Tosapnerso 3 odvexenoio Bianosixaibnicrio "Crupcebrnii komGinar xaiGonpoayrris' 3a €JIPTIOY 00954544
TepuTopist KHIBCBKA 3a KOATVY 3224010100
Opratizauifino-npaeosa iopma rocnopapiosanus  TOBAPHCTEO 3 OOMEIKCHOIO BIAMOBIJAIBHICTIO sa KOIDI™ 240
Bua cxonomitnoi Ais/isnocti BupoSiHuTeo npoayKTis QOPOIIHOMEILHO-KPYNEAHOT TTPOMHC/IOBOCTI 3a KBEJI 10.61
Cepeais KilbKICTD NPaUiBHHKID INC 367
Anpeca, Tenedon pymiug Kuipobka, 6ya. 25, M. CKBHPA, CKBHMPCBKHIM PAHOH, KHIBCBKA 06:1.. 09000 52466
OunmitHis BHMIpY: THe. rpi. Ge3 AeesTroporo snaka (orpia poaainy [V 3eity npo (inarnconi pesyanrarn (3siTy npo cykynumit jgoxin) (gopaa
No2). rponIoRi MOKALHMKI GKOTO HAan €51 B PHBISN 3 1 NMH)
Crnageno (3poGurif nosnadxy "v'' v BLANOBL U ki THINT):

32 NOJNOKEHHIMHE (cTanfapTaMu) SyxXranTepebkoro oKy P

38 MBKHAPOIHHMIL cTafapTaMu (hinanconof spiTiocTi

Bamane (3uit npo ginancosiii cram)
1a 31 rpyans 2013 p-
Dopaa Nel Koa sa JIKY/]| 1801001
KRoa Ha neuaror Ha winenn
AKTIB piaKa spiTHoro nepiony spiTHOrO nepioay
1 2 3 4
L HeoGoporui awiini

Hematepianbii akTHBR 1000 7 59

INepBiCHa BAPTICTD 1001 165 229

HAKOITHYCHA AMOPTH3ALIS 1002 158 170
Hesapepiueni kanitannin iNBECTH T 1005 83918 1268
OcHOBHI 3aC00K 1010 67 670 79 344

nepBicHa BapTieTh 1011 165151 184 572

3HOC 1012 97 481 105 228
IHBECTHIUAITM HEPYXOMICTD 1015 - z

Ilepriciia BAPTICTL IHEECTHLIITHOT HEPYRONOCT] 1016 - -

3Hoc (HBECTHIIHHOT HepyxXoMOCTI 1017 = =
JloBroctpokori G1o0rIHIN 8KTHBH 1020 - -

Ileppicua papTicTh JOBLOCTPOKOBHX O10JIOT M HHX AKTHBIB 1021 - -

Hakonuuena ayopiusauist IOBrocTpoKoBUX GioNori iKY AKTHBID 1022 - -
JlOBrocTpoOKOBL (PIHANCORT THBCCTHIUT:

AKi 00MIKOBYIOTBCA 38 METOJIOM YUACTI B Kanitasi

IHILIHX M NPHEMCTB 1030 -

iHIn (pinancos criIaL 1035 5925 65 431
Jloerocrpokosa jebitopenka 3a00propanicTh 1040 = -
BiactpoucHi 1oAaTKOBI aKTHBH 1045 - -
Tyasin 1050 - -
Bigerpoueni akpisuiii BuapaTit 1060 - -
BaAHWOR KOWTIB Y HCHTRAIIZORAIHN CTPaxoBHN pesepniux (o aax 1065 2 S

IH1i HeOBOPOTHI AKTHEH 1090 - -
VYeboro 3a posaiaom 1 1095 82 520 146 102

II. OGopoTui arrini

Sanacu 1100 45 440 112 002
BupoGuuui saacit 1101 39473 73 786
Hesapepiienie BHpOGHHITBO 1102 -
Torora ipoayKuis 1103 5937 21 486
Tosapu 1104 30 16 730
Torouitl Gioorii aKTHEN 1110 565 754
Jleno3uTH nepecTpaxyBaniis 1115 - -
Bekceni oaepaani 1120 - -
JebiTopenka 3a60proBaiic T 38 IIPOAYKINIO. TOBAPH, POGOTH, HOCIYIH 1125 11 863 15141
JeBiTopeEKa 3a00ProBMLSTh 34 POBPAXYHKAMU:

32 BHAATHMH aBIHCAMH 1130 1001 2589

3 GROJUKETOM I S) 7606 18 500

Y TOMY UHCIH 3 NOAATKY Ha UPHOYTOR 1136 =

HeGitoperka 3aBopronanicTs 2a POAPAXYHEAMIE 3 HAPAXOBAHKN JOXOAIB 1140 < &

Jebrtopebka 3a00proBalticTs 30 POPAXYIIEANMI 13 BHY TPILIHIX pO3paxyHKis 1145 - -

Liiua notouna AeGiTopebka 3a00p1 0BalICTh 1155 125 211
IloTouni (hikancosi inpecTHIii 1160 - -

[pomi Ta X expipasneir 1165 1d 84
TotiBka 1166 5 32
Paxyuku s fanxax 1167 6 52
Burparn MaiiGyTHix nepiomin 1170 33— 47
HaoTka nepecTpaxoBHEa Y CTPANOBHX Pe3epBAN 1180 { y.\')a' i “ * \‘ -

Y TOMY YiCH B 1181 (,? » @"ﬁ‘xﬂ”“a"ﬁ gg >
Pe3EpPDaX JOBrOCTPOROBIN 30501 4111k S w/ﬁynmw;\\}\“

pesepBax 36HTKIB 260 pe3epBax HANCIKIHX BHILIAT 1182 Tl &
pe3eppax HezapoOICHHX NPEMIH 1183 '..ii ﬁiﬂ?ﬁm \ku‘"" m\ ) <

E\)\\T‘Jﬁ "

3 OPUTIH;
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IHINHX CTPAXOBHX pelepnax 1184 = .
IHmi 0GopoTHi AKTHEH 1190 3 425
Yenoro 3a posaizion IT 1195 66 649 149 753
1L HeoOoporui sus tuBI, YTPINYBANT WISt IPOAAKY, Ta PPYIN BUOYTTA 1200 2 =
Baaanc 1300 149 169 295 855
1lacun Kon Ha nouaror Ha rinens
JULITEN 3BiTHOrO Nepiony apiTHore nepiony
1 2 3 4
1. Busmcenuii 1
SapeecTpoBaHui (IIalTOBHI) KaruTan 1400 6144 6 144
Beokn 10 He3apeeeTpoBaKoro CTaTyTHOTO KalllTay 1401 - -
Kanitan y footikax 1405 51905 51 905
Jomatkopnil xaniran 1410 19553 19 553
Emieiitunit roxin 1411 - -
Hakonuucni KypcoBi pi3HHI 1412 & -
Peacpsiuil kanitan 1415 - -
Hepoanoainennii npubyror (nenokputiit 36uror) 1420 (5501) 82
Heonnancumi kanmiah D 1 . = 1425 ( - ) ( z 0
Buryuennit kanitan 1430 ( - b i d - )
Tniui pesepnu 1435 - -
Yeboro 3a posainom | 14935 72101 77 684
II. Tosrocrporosi 30608° a3anus Gestteenns
Biacapouctl NoAaTKOBI 20008 301 s 1500 - -
Tlenctiini 30608 s3an st 1505 - -
JloBrocipokori KpeauTH Gankis 1510 38 560 73 249
Twnri norrocTpokosi 20608 A3ams 1515 18 750 80 080
HoBrosrpokont sadesneucs & b gl 1520 £ -
JIOBroCTPOKORB 3a0¢3 N ICHHS BHTPAT NEPLOIany 15 N = -
L{uis0Be (pinancysan s 1525 - -
Baaropifina jonoaora 1526 - -
Crpaxoni pesepnir 1550 - -
¥ TOMY i : 1531 - -
PElEpB AOBIOCTPOKOLIN 20508 51 3a L.
pe3sepB 30UTKIB a00 peseps HATSHIHX BHILUIAT 1532 - -
pe3epB HE3apOsIICHHK NpeMiit 1533 - -
i rpaxori pesepin 1534 - -
TusceTHUiiHT KOHTPaKTH 1535 - -
Tpusoswit gouz 1540 - -
Peacpn na simiaty ames-nory 1545 - -
Yenoro sa posaiaon 11 1595 57 310 153 329
LT, Tlorouni so6on’sizannst i sadesucuens
KopoTkosTpoKost kpe/ it Gankin 1600 - -
Bekeeni sunani 1605 - -
TloTouna KpeAHTOpehKa 3a60proBaticTh 3a:
JIOBFOCTPOKOBHMH T000B'SI3aTIHSIMH 1610 - -
TOBAPH. POBOTH, HOCIVIH 1615 16 817 57079
PO3PAXYHKAMH 3 OIOJURETOM 1620 1143 853
Y TOMY HHC/I 3 MOJATKY Ha NPHOYTOK 1621 963 515
PO3PAXYHKAMH 31 CTPAXYBALI 1625 440 627
PO3PAXYHKAMI 3 O1L8TH 1IpaLli 1630 865 12356
TloTouia Kpeurropenka 3a00pIoBalieTh 20 01CPIKAHHAIL ABAICANH 1635 202 2788
TloTorma KPCAHTOPCLIA 3a00ProBANICTL 34 POSPAXYHKAMH 3 Y HACHHKANH 1640 - -
ToTouna KpeMTOpPCHKA 3a60PToBANISTE 13 BUYTPIILIIN POIPANYIIKIB 1645 - -
Torouna KpeTOpeRKa 3a00PrOBAHICTE 34 CTPANOROIO JIHILHICTIO 1650 - -
TTororini 3afer SHis 1660 - -
Jloxou MaiSyTHIX 1Hepio,un 1665 - -
Bigetpoucti KoMiciititl JJ0XOAH BUL ICPECTPANOBHKID 1670 - -
Tuiui rororn 30608 3aits 1690 291 2.239
Yeboro sa pospinos 11T 1695 19 758 64 842
IV, BoGon msauisn, o6’ a3aii 3 ncoGopOTIRINIT AKTHBAMIL, 1700 - -
FTPINIV BTN AT 1T POGZRY, T FPYHAsT BHOY TS
V. Unera papricrs arTmusin liege prasioro nenciiinoro gouay 1800 = =
bananc 1900 149 169 295 855
Kepiuik Jopouenko Bikrop Onereanaponiy

Tonosumii Gyxraarep

Jouenro Nanna Auapianisia
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Mara (pik, MiCsIb, 4UCIO)
Hiznpuemerso - Tosapuerso 3 ofyenenon sijositansuicrio " Crsupenkiii komGinar sa €J[PIIOYV

(HaifMenyBaHHst)

3iiT upo pinanconi pesyasTarn (3siT npo eykynmuii goxix)

Gopma N2 Kojsa JIKY) J_m

3a Pik 2015

1. DIHAHCOBI PE3YJIbTATHU

LB
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Annex H

KOOI

2016 | 01 [ 01

00954544

3a ananorivnmii
Crarra Kou 3a 3piTinii nepion
pstaea nepion HOHEPC HILOIO
poKy
1 g 3 4
Uncrnit 1oxia sia peanisauii npoaykuii (tosapis. po6iT. nocayr) | 2000 238 755 1273119
Yuemi sapodneni cimpaxaei npemii 2010 - -
npemii RIORUCANI, 6IOGA CYMd 2011 - -
ApeMii, nepeoant y nepecmpaxyediinii 26012 - -
SMIHA Pe3ePey HesapobIeHx nPEMIil, anosa cyma 2013 - -
SMING HACIKI NEPECINPANOGUKIG ) pesepei nesapodaenux npemiit | 2014 - -
CobiapricTs peamizoBaHol mpoayKLii
(ToBapiB,podiT, nocayr) 2050 | ( 191 011 ( 98 037 b
Yucmi noreceni 301NKH 3¢ CHPAX0GUMLL GUHAGINCMIL 2070 - -
Banosmii:
npruoyTOK 2090 47 744 | 29 282
30MTOK 2095 - ( - )
Hoxio (eunmpeuny) 610 smitne y pezepeax doc2ociporo6ux 2105 - -
30006 A30H!
Hoxio (sumpamu) 610 sninu inunx cmpaxasux pesepeis 2110 - 5
SMING THUALX CIMPAXOGIX PE3CPBIB, BaIOB CYMA 2111 - -
SMING YACINKU REPECINPAXOGUKIG ¢ T CINPAX0BUX pe3epedx 2112 -
Irum onepauiiti goxoam 2120 Q997 3002
Yamony qucai: 2121 - -
QOXIO GIO 3MINU GAPINOCING GRINUGIE, AKT OLIHIOIOMbCS 3¢
CHpasedinisorn Gapinicinio
Qoxid ¢id nepsicnoeo GusHanHa 010A02IUHIX arMUGT T 2122 - G
CHLCLKO2OCNOAGPCHROT NPOOYIYi
Q0XI0 6I0 GUROPUCTCNHA KOWINTG, GUEINLHEHIX 610 2123 - -
OROOAINKYBAHHA
AJIMIHICTDATHBHI BUTPATH 2030 |y 9124 ( 7470 )
Burpatu 1a s6vr 2150 % ( 10518 ( 7 887 )
[Hi oriepauiiini BUTpaTH 2080" | ¢ 3640 ( 2049 )
Y momy qcai: 2181 - -
sumpanie ¢io svin eapmocini aKinueie, Akl oyiHIOIOMLC 34
CRPAGEDINIGOIO BAPMICINIG
SuINpam 6i0 NEPGICHO20 GUINAIHA GIONOSTUNIIX AKMGIE | 2182 - -
ClbCHRO2OCHOIAPCLROT NPOAVKLYIT
Dirancosil PE3yILTAT Bt 0HCPaiiinod AisibLocTi;
MPHOYTOK 2190 27 459 14 878
30MTOK 21957 Y ( - ( - )
Jloxox Bia vuacti B kanitami 2200 - -
I inaricosi qoxoau 2220 18 23
Inmui noxonu 2240 7233 489
Y momy utcai; 224] - -
QoXId ¢id Braeodiiinol donoMo2i
Dinarcopi BUTPATH 2250 | ( 18 676 ( 8 642 )
Brpatu Big yuacTi B kanitani 2255\ - { )
[t puTpaTH 2270 | ( 8 804 ( 1681 )
ITpubymor (36umor) 6i0 enauey lil(/j w@,}i@%ﬁ wmpi&c’ qmm 2275 - -

‘“‘“@&m\‘ﬁ‘ 5
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MpoaoBxeHHa JogaTka 2

Dinanconnii PE3YILTAT 0 ONOTATRY AN
npuOyTOK 2290 7 230 5067
36uTOK 229\ AN( - ( - )
Burpatn (1oxia) 3 nozatky Ha npubyTOK 2300 (1 647) (1287)
TIpubyTox (30MTOK) BI IIPHUITHHCHOI AUTBEHOCTI TICIT 2305 - -
OIIOAATKYBAHHS
Ynermit dinancoBmii pesyasrar:
npubyToK 2350 5583 3780
30UTOK 25 7| ( - ( - )

IL. CYKYIIHHI TOXIT

3a ananoridnuii

Crarrst Kop 3a 3BiTHHII nepios
DsIRa nepiosn IMOTEPEANLOT0
POKY
1 2 3 4
Jlooninka (viiHka) HeOOOPOTHHX AKTHUBIB 2400 g .
Joouirka (vitieka) (JHAHCOBUX IHCTPYMEHTIB 2405 - -
HaxormueHi kypeosl pismmil 2410 - -
YaeTka IHIIOrO CYKYIHOrO AOXOAY ACOLIMOBAHMX Ta CHINBHHIX 2415 - -
ITLATPHEMCTB
THmmi oy vnHmi 2011 2445 - -
Liumii ey kynumii JoxXia 10 01oaaTKyB anms 2450 - -
[ToxaTox Ha npudyTOK, MOB A3AHKIA 3 IHIIMM CYKYTIHHM A0XO0A0M 2455 - -
Trumii-cyry i JIoXia nicast 01noJIATKYBAHHS 2460 - -
Cyryrmuii noxin (cyvma psuakis 2350, 2355 a 2460), 2465 5583 3 780

1. EJJEMEHTH ONEPATITMHAX BUTPAT

3a anajorivHuii

Huaspa crarri Kon 3a 3BiTHMIT nepiojg
psiKka nepioj MOTIEPE/THBLOT 0
PORY
1 2 3 4
Matepianbi 3aTpati 2500 171 610 72 960
Burpartu Ha oriaty npaud 503 23419 16 803
BigpaxyBaHHs Ha CoulanbHI 3aX01H 310 8 630 6 187
AMOpPTH3ALLISI 515 8131 3420
Trmi onepaitiini BHTpaTH 2520 21998 19 171
Paszom 2550 233 788 120 541

IV. PO3PAXYHOK OKA3HUKIB MPUBYTKOBOCTI AKIIII

3a ananorivumii

Haznpa crarri Kou 3a aiTHIIT rnepion
pPSIAKA nepion MONEPEAHBOr0
POKY

1 2 3 4
CeperntHbopitTHa KiBKICTb MPOCTHN KL 2600 - -
Cropurosaia CepeHLOPIMHA KITbKICTL MPOCTHN AKUIH 2603 - -
Yuernii npubyTok (30UT0K) HA OAHY [IPOCTY AKIIO 2610 - -
Ckopurosannii upeTrii mpudyTox (30uToK) Ha
OIHY MPOCTY aKLIIO 2613 - -
JIMBIACHIM HA OAHY MPOCTY KL 2650 - -

Kepisnnk

Jlopotenko Bikrop OnexcanapoBuy

INonoBunii Syxraarep
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KOJIH
Hara (pik, Micsib, uncio) | 2016 |01 IOI
Hinonpuemerno  Topapierso 3 o6necnolo pinnosinansiicrio "Crsupesknii kKoMGinar xmoonpoyiris" 3a €JIPIIOY 00954544

(raiivenvBanms)

3BIT PO PYX FPOINOBIX KOWTIB (32 NPSIMIM METO0M)

3a Pik 2015 p.
Dopma N3 Kog za HKYJ:L
Crarm Kon 3a 3BiTHHIT niepion 3a aHAIOrIMHUI NMEepIox
MOMEPE THEOTO POKY
1 C 2 3 4
1. Pyx komiriB y pe3yanTati onepaniiinod jisnsunocri

Hamxomxens BiA:

Peamizauii npoxykuii (tosapis, pobir, nocyr) 3000 173 343 121 870
[ToBepHeHHs NOAATKIB 1 360p1B 3005 2 -

¥ TOMY YHCTI MOJATIY HA JOAAHY BAPTICTE 3006 - -

Hi1b0B0ro (piHaHCy BaHHs! 3010 479 22
Hanxomxenus six otpumanss cyOeuaiit, norarui 3011 - -
HaaxomKkeHH:r aBaHCIB BI MOKYTILIB 1 3aMOBHMKIB 3015 112 472 30923
Hanaxompkeriut Bl NOBEPHSHHS aBAHCIB 3020 11435% 18 202
HamxopkeHns Bix BIACOTKIB 3@ 3aIMIIKAMH KOIUTIB Ha

MOTOMHHX PaxyHKax . 3025 - -
Haaxomxennst s1a Goprkmkie HOyCTOMKH (uTpadis, nexi) 3035 - 30
Haaxomxenst BLI oriepawiiiHol opeHau 3040 606 600
HazxomreHHs B1Z OTPHMAHESL POSIITI, ABTOPCHKHN 3045 - -

BHHATOPO

Haaxoume st BLA CTPANOBHN el 3050 - -
Hazxomuesiis (JHAHCOBHX YCTAHOB B NOBEPHCHHS TIO3HK 30355 - -

IHon HagxoasKeHH 3095 603 123
Burpavanns na ommaty:

Togapis (pobiT, mocnyr) 3100 |( 101 965 )|( 68 147 )
Ipawi 3105 |( 19513 )|( 13442 )
Bigpaxysaus Ha couiansui 3axoam 3110 |( 0472 )|( 6 796 )
30008’ s3aims 3 noxaTias 1 360p1s ST1S, |8 6513 )[( 6127 )
Burpauanis va onnaty 30608's3aHb 3 noaatky Ha npubdyrox | 3116 |( 2 094 )|( 493 )
Burpauanss Ha orutaty 30608'13aHb 3 IOAATKY HA AOAAHY by 4 )( 2 728 )
BAPTICTE

Birpauaiin va onaary 30008's13aub 3 iHIWKN noaatkis 1 360pis | 3118 |( 4415 I|( 2 909 )
Burpauansst na onaty asaHcis 3135 153 227 )| ( 37 107 )
BurpavaHHs1 Ha OMUIATY TOBEPHEHHS! ABAHCIE 3140 |( 10 002 ( 8 069 )
Burpauansi Ha OniaTy wiThoBHUX BHECKIB 3145 |( - )|( - )
Burpauatrs Ha orwaty 30008 53aHE 3a CTPAXOBHMHU ( )|( )
KOHTPAKTAMH 3150 62 26
Burpauansst ()IHAHCOBMX YCTAHOB Ha HAJAHHS TIOZHK 3155 |§ - ) - )
[ BrTpauanus 3190 |( 1 639 ) ( 930 )
Yuernii pyx xourris Bix onepauiiinoi gisumsmocTi 3195 -3 631 11126

II. Pyx komrrip y pe3yanTari insectimiiinoi iasrocTi

Hanxomrerus sin peanisari:

(DLHAHCOBMN 1HBECTULIE 3200 5930 -
HEOOOPOTHHX AKTHBIB 3205 374 587
Haaxomkenrs sig orpuniasnmx:

BIICOTKIB 3215 18 -
JLUBIACHALB 3220 - -
HaaxomkeHHs Bin JepuBaTHBIB 3273 - -
Haxxomke it Bl TOFALUCHHS TIO3M I 3230 | === -
| HaaxomieH s BLA BUGYTT J0UIPHEOTO MIANPHENMCTEA T4 ’,’:*REHOE PN

THMOT roCIoAapCLKOT O AMHHLI O28% ;v'*e ﬁ%{f, >

Trmi naaxo ke B%Sﬁf (E\‘-BS?‘;\”G\'K.;” -2 ’\ -
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Burpauanus Ha npuabaHHs:
(DIHAHCOBHMX IHBECTHIIH 3255 °|( 65431 )|( 5925 )
HEOOOPOTHMX AKTHBIE 3260 |( 13 875 )( 12 957 )
BunnaTtu 3a aeprueaTHBaMU 3270 |( - ) )
BurpauaHss Ha HATAHHS TTO3HK A\ [ )3273 4[( - ) - )
Burpauanirst Ha npuadaHHs A04IPHBOrO TANPHUEMCTBA TA ( )( )
1HILOT FOCTIOAAPCHKOT OAMHHILE 3280 - -
T raTesxi 329\() ( 3 )( - )
Yuernii pyx Kowris BiginBecrimiiinod aisiibuocri 3295 =72 784 -18 293

1L, Pyx owris y pesyasrari Ginaicosol alsibiocTi X
HanxomkeHrst Bia:
BracHoro xamtany 3300 - -
Orpuntanitsr No3uK 3305 227 795 72 462
Hanxomxenns Bl npofasky 4acTku B 04 DHLOMY
IT ANPHEMCTBI 3310 \ =
[Hun Ha o mreHHT 3340 - 23
Burpatanis Ha: \
Bukyn BracHux axuii 3345 |( - J|( - )
[Noramenrs no3ux 3350 134 206 58 780
Cruiaty ousiaceHIIB 3385X|L - )| - )
Burpavarts va enmaty BiacoTKIB B 3360 |( 17 101 )|( 9285 )
Butpauanna nHa cmaty 3aloprosanocT! 3 (MiHAHCOBOI 3365 |( - )|( - )
OpeHH .
Burpauansy Ha 11]);146:11-{1—{51 YACTKM B JOUIPHBOMY ( )( )
MATIPHEMCTBI 3370 . e
Burpauauisi Ha BHITIATH HEKOHTPOTBOBAHKMM MACTKAM Y ( i( 0
JOUIPHIX MLAMPHEMCTBAX 3375 - -
IHw muraTessi 3390 |( - )| ( - )
HYucruii pyx kowrtis Bij GinaHCOBOT AiSLILITOCTI 3305 76 438 4420
Yuernii pyX rpoutoBHX KOMITis 38 3iruiii nepion 3400 73 -2.749
3AMHLIOK KOIITIB HA NMOMATOK POKY 3403 11 2760
Briue 3MIHM BATFOTHHX KYPCIB HA 3a7HILIOK KOIUTIB 3410 - =
3anHIIOK KOLTIE HA KIHELb POKY 3415 84 11

Kepisunr

JopoweHaro Bikrop OQuexkcanaposmny

Tonopuii Hyxranrep

Jounenuro 'anna Auapianisaa

3 OPHUTI )ff
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Annex J

JHonarox 1
fo HalioHansHoro nonoeHHs (craHnapTy)
Gyxranrepcbkoro obniky 1 "3aranbi BUMOrH 1o inancoBoi aBiTHOCTI"

Teputopis KHIBCHKA

Oprauisaiifino-npaposa qopaia rocnoj@piopanis . [

Buj ekoHOMINIOT AIUTLHOCT]

Cepeans KifpKicTh OpaliBHHKIB 1 \ 385

Agnpeca, teaedon

pyanis Kuieeska, 6y 25, M. CKBHPA, CKBHPCBEKHH PAHMOH, KMIBCBKA o6u1., 09000

KO
Jara (pik, Micsis, uneno) | 2017 | 01 | 01
Tosapucerso 3 oomesxenoro sinosiganpuicrio " Croupebriit komdinar xaiGonpeayrris” sa €/IPIIOY 00954544
3a KOATYY 3224010100
PHCETEG 3 OOMEKEHOI0 BIANOBLAILIICTIO sa KOIT@I? 240
BitpoSnuurno eru,‘J.yN'siu COPOLIHOMENBIO-KPYHESHOL npo.\munouomi 3a KBEJ] 10.61
52466

OmuuuIs BHMIpY: THE, IpH. G¢3 IGCATKOBOTO 3HAKa (OKPIM PO3LIMY
Ne2), TpoInOBI TOKAZUMKH AKOTO HABOAATLON B IPHBHSIX 2 KOIMIH KANMH)

Crnaseno (2poburi noanawky "v'' y BUNTOBIUIH KT THINE):

3a NOJIOIKCHIAMH (C TAHAaPTAMM ) \—)_\‘.\'[ AITCpeLRAro 0]

38 MIZKHADOAUHME CTalZapTasi (inancosol apitnocti

Banane (3uir npo ginancosnii craimn)

y IV ity npo dinancosi peaynnraru (3eity npo cykymisit goxia) (opwa

na 31 rpyans 2016 p-
@opma Nel Koa 3a JTKY | 1801001
Kon Ha nouatok Ha kineus
AKTHB psAKA 3BiTIIOrO nepioay siTHOro nepioay
1 2 3 4
I HeoBoporui anrusn

Hemarepianbui ak i 1000 59 36

epBicHa BapTIeTh 1001 229 243

HAKOMHYEHA AMOPTH3a1[ist 1002 170 207
Hesapepien kanmi Tainil IHBeCTHIT 1005 1268 2411
Ocnoslti s3acolu 1010 79 344 127 889

[EPBICHA BaPTICTh 1011 184 572 242 534

3HOC 1012 105 228 114 645
InpceTHuiiTIg HCPYROMICTH 1015 - -

leppicta BapTicTh MBEETHITHHOT HEPYXOMOCTT 1016 = =

3HOC IHBECTHIIHIOT HEPYNOMOCTI 1017 = -
JloBrocTpokost Gi0JOrIMHI AKTHBH 1020 - -

Tlepricha BAPTICTL AOBIOCTPORKOBHX BiOMOTIMH N ¢ i 1021 - -

Harousrcita avop iisauin ,x»;:lsgu TBICE GIOHCT 1IN O TITBLD 1022 - =
JloBrOCTPOKORI (PilaNCOB! IHBCCTHIL:

K1 O0JIIKOBYIOTLOS 38 METO/IOM YHACTI B KaniTan

THILHX TN PHEMOTE 1030 = 2

it pitianconl inpee Tl 1035 65431 65 431
JonrocTpokosa jigbiTopenica 2a80pronaiicTs 1040 - -
BifeTpotcHi N0AaTKOBI AKTHEH 1043 - -
Tyasin 1050 - -
BijcTpoient aknimniiiini suipamie AN 1060 - -
3aHIIOK KOWITIB Y HEHTPAII30BaHHN CIPAXOBHN peleppiis dionaax 1065 - -
Tl HeOOOPOTHI AKTHBH 1090 - -
Yenoro sa posaiaon | 1095 146 102 195767

II. OBoporni aruen

3anacu 1100 112002 90 272
BupoGuii zaiacu 1101 73786 68 376
Hesapepiueie BHPOSHHITBO 1102 5 219
ToToma npogyxuis 1103 21 486 21071
Tosapit 1104 16 730 606
TToToMui G10A0TIHIT AR THLK 1110 754 545
Jlenosuty nepectpaxysanus 1115 - -
Bekeeni onepaxani 1120 - 7
JleGitopenhka 3a50pronanicTh 1a MPOAYENIO. TORAPH. POSOTH, MOCTYTH 15 15141 23 349
JebitopeLka 3a60proBatic rh 38 POIPANYHKAMH:

34 BHAAHHMH @BAHCANM 1130 2589 5758

3 BIOpKETOM 1135 18 500 24 951

Y TOMY MHCJI 3 MOJATKY Ha NPUGYTOK 1136 - 1

HeGitopenia 3al CYITKAMI 3 HAPANOBIITHN JIOXOATB 1140 - -

Jebitopebka 3a00proBaitic Th 34 POIPAXYHKaMM 13 BILY [PIUTHN PO3PaxyHKIB 1145 - -
T notovua aeSiTopenka sadoprosaiicTs 1155 219 251
[orouti diteaitcor imectiuii 1160 - -
I'potui Ta iX cKBiBAMCHTH 1165 84 6261
T'oTizka 1166 32 1
Paxyurn B Oankax 1167 B2 6083
Butpath MaiibyTHIX Tiepiois 1170 47 73
Yacrra nep:crpaxoﬁm{a Y CTPANOBHX pe3epBax 1180 - :
¥ TOMY “MCTLL B3 1181 - -
pesepBax A0BIOCTPOKOBIX 30608 4301l
peaepBax 36HTKIB a60 perepBax HaIEHHAX BHILIAT 1182 g =
pe3eprax He3apod/ISHHX NpeMiit iy 1183 # J




IHILHX CTPAXOBHX pesepBax 1184 2 -
Tnui 0GOpOTHI AKTHBH 1190 425 2403
Yewnoro 3a posaiaon 1T 1195 149 753 153 863
II HeoGopoTiti aierini, VrPUMyBani L 11Poazky, T CpYUl Lnoy T 1200 - ~
Banauc 1300 295 855 349 630
IIacnn Koa Ha nouarox Ha kineun
paAKA 3BITHOTO Tepioy IBITHOTO nepioay
1 2 3
1. Busernrii wani
apecctpoBanuil (HaMOBKIA) Kanitai 1400 6144 6 144
BiicCKH 10 HE3apeeCcTPOBANOTO CTATYTHOrO KaliTany 1401 - -
Kaniran y goouinkax 1405 51905 51 905
JlopaTroBuil kaman 1410 £9533 19553
Emicifinit aoxij 1411 - -
Haxonuueni Kypcosi pi,mmu 1412 B %
Pezeppuunit xanitan 1415 = -
Heposnoaincnnii npu&yTok (HemoKpHTHI 36HTOK) 1420 82 (21 306)
Heomnaucuuit kamitan 1425 - I\] A -
Bunyuenuii kaniraix 1430 2 y € ”
il pesepsu 1435 - -
Yevoro aa posaiiom [ 1493 77 684 56 296
1. Losrocrporoni 20Gon’ wanus i sadesneenun {
BiACTpOUCH] MOAATRABI 30608 A3altHis \ 1500 - -
TTencitimi 30608 381 1505 - =
JlorrocTpokori kpeanTh Gaikin 1510 73 249 99 220
Tuii poeroctpokoni 30608’ g3aniis 1515 80 080 168 931
Jlosroerpokosi jabenneens 1520 - -
JIOBTOCTPOKOBI 3a0e31ICHEHEA BHIPAT IICpCOnany 1521 - -
Llinnope (pinancysaiiis 1525 - -
Banarojiiina jonomora 1526 - -
Crrpaxoni perepr 1530 : i
¥ TOMY MHCII: A N 1531 = =
PE3EPB JOBIOCTPOKORHX 30008 A3 HL
pe3eps 30HTKIB 460 pe3eps HAICHKIHN BHIIAT 1532 = &
pe3eps He3apodex npestit 1533 - =
1L € 1paxosl peiepBi 1534 - -
LupecTiuiiini conpaicru 1535 5 =
Tlpuzonuii Qon 1540 - -
Peszeps 1a BHIIATY [GKEK-N0TY 1545 - -
Yceworo 3a posainom 11 1595 153 329 268151
ITL Horouni 3000’ ssanni i subesncsenng
KopoTkoeTporopi Kpe;uiti Dankip 1600 - 5
Bexceni suami 1605 - -
TTorouna xpeanTopehka 3aG0proBanicTh 3a:
JWOBIOCTPOKOBHATH 30008 H3a 1T HANMH 1610 - -
ToBApH, POGOTH, HOCIYTH 1613 37079 2811
PO3paAXYHEAMH 3 G10/KETON 1620 853 405
Y TOMY YHCII 3 MOAATKY Ha npubyToK 1621 315 -
PO3PAXYHKaMH 31 CTPaXyBaH s 1623 627 379
PO3PAXVHKAMH 2 OMJIATH Lipaili 1630 1256 1414
IMotouna spemmropenka ZHEO])[\-HL::HICHz 3 OCPAATIINH ABAHCANH 1635 2788 14 889
ToTouna xpeHTOpShKa 2aD0PTrOBAHICTD 38 PO3PANYHKAMH 3 YMACHHKAMH 1640 - -
IoTouna xpeHTOpCLICa 3a60PrOBAIICTD 13 BHYTPILIHIX PO3PAXYHKIB 1645 - <
IMoroma kpeaniopenka 3a60propamieTs 3a CTPAXOBOIO MASILIICTIO 1650 - -
[Torout 3adesneueust 1660 - .
JloxoH MaHGYTIIR 1CpLo/ (B 1665 - -
Bigetpoucui KoMiciiii J0X0H BiJ NEPECTPaxoBHKin 1670 - -
[ motoui soBos's3anis 1690 2239 5285
Yeworosa posaiaom 111 1693 64 842 25183
IV, BoGon maninsn, mon” s 3 1eoloporHiNT TN, 1700 - N
PPIMY BN AT TPOGGARY, T30 FPYIANIL BHOYTTS!
V. Yncra apricrh aRTusis negepaasnoro nenciiinoro gouay 1800 - =
Bamane 1900 295 855 349 630
Repisime Joponienro Bikrop Onercanaponuy

I"onosumii 6yxraarep

Jonenco [ Auppinuisna

I Buznauaerhes & nopsiky. BETANON Sali3ye JIepsKaBHY MOMTHRY Y c)epl CTATHCTHKH.
I ) P ) ¥

150MPOYKTIB:
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Annex K

KOJaW1
Hara (pix. micatw, uncaoy | 2017 ] 01 [ 01
IMizupuevierso  Tosapucrso 3 ofdekenor Bianosizansnicrio "CrBupenkuii kom6inar sa S/ PIIOY 00954544
xaiGonpoayrrin!

(HakMeysast )

3pir npo gimanconi pesynpraru (3siT npo eyrymuuii 1oxi)

3a Pir 2016 p.
Qopma N2 Ko za JKY]| 1801003

3a apagorivmmii

1. DIHAHCOBI PE3YJIbTATHU

Crarrs : Koa 3a sBiTHIIT mepiox
psiaKa nepion TOTTePeLOro
poKy

| y: 3 4

UueTnit moxix Bix peamizauii mpoaykuii (tosapis, po6it, nocayr) | 2000 374927 238 755
Yucmi sapobreni cimpaxosi npemii 2010 - -
npeMil nionucani, 6aioea cymd 2011 - -
npeMil, nepeocni y Nepecmpaxyeanis 2012 - -
IMING Pe3ePEY He3APOBICHIX NPeMiTl, aA08a CYMA 2013 - -

SMING HACMKY RepecmpaxoeuKic ¥ pesepei nesapodrenux npemiii | 2014 - -

CobisapricTs peamizoBanol npoayKiii

(Tosapis,po0iT, mocmyr) 2050~| 0 319278 Y[ 191 011 )
Yucini noneceHi 301MKIL 30 CMPxocUMIE GURACINGNL 2070 - -
Banosuii:
npuOvTOK s 2090 55 449 47 744
30UTOK 2095 | ( - ).l - )}
Loxio (eumpamiy) 6id sMinu v pe3epeax d0620CmpoKoeux 2105 - -
30006 "43¢Hb
Hoxio (eumpamnu) 610 3minu imix cmpeaxosiix pesepeis 2110 - -
SMIHG THUGIX CINPAX0BIX Pe3EPAic. 6aiuGa Gyt 21N - -
SMIHA dacinguy ACPECMPAaxQGIKic 6 (U CINPUXOGUX Pe3EPEAX 2112, -
[Huri ornepauiiini noxomu 2120 2 867 2997
V momy yuchi: N2 - -

QOXIO GIO 3MINN GAPMOCIT GRMUGIE, AKT OYTHIOIOMBLC 30
CHPABEONIIGOIO GAPNITCATIO

00Xi0 610 1EePEICHO20 GUIHAHHA GIONO2IUHIY arInIGI6 | 217% - -
CINHELROLOCODAPCLEOT NPOOYKYIT
Q0XT0 61D GUKOPUCITQHHA KOUMIG, GURLILIEHIUX 6i0 2L23 - -
OROOAMKVGaHHE
AZMIHICTPATHBHI BUTPATH 2130 | ( 9 707 )| ( 97124 )
Burpartu Ha 30y 2150 | ( 19510 ONC 10518 )
IHnn onepauifini BuTpaTH 2180 | ( 3 644 )| ( 3640 )
Y imomy uuchi: 2181 - -

BUIMPANIIL GO 3MIHI APIMOCING ARNIUGIS, AKT OUTHIOIOMLCA 3¢
CRPACEANIBOIO. GEPINICING

eUINpAML 6i0 NEPEICHO20 GUIHANHA GiON02IYHUX aKINUGIE | 2742 - Y
CIAbCLKO20CO0aAPCLRO L nPoOyKYiT
Pinarrcosnit pe3yasTAT Big oniepantiiinoi xistibnocri:

pHOY TOK 2190 25455 27439
30HTOK 21957 )] ¢ - 1< € - )
Joxoz Bix yuaeTi B kamitani 2200 - -
lrl (piHaHcoBI A0N01H 0 2220 3 138
Irru1 noxoaum 2240 2374 1238
¥ MOMY wucii: 2241 - -
Qoxi0 ¢i0. Onazoditinel donomoau
Qinancosl BUTPATH — 2250 | ( 47 811 5L 18 676 )
Brpatu Bix yuacrti B kanitani AR e 2255\ - N - )
[rmi BUTpaTH 7N .t Q00 | ¢ 1411 J L 8 804

Ipudymoer (30umnox) 6o eriigy fff//’)ff,ff'ii']'fff ‘n‘r‘ﬁw@m&?_‘:&ﬁa&zﬁ\ 2275 - -
A €]
sriit | Eo 7
3 OPHTIHA *@«ig S
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MpoAnosKeHHA gogatka 2

Dinancosuil PE3YILTAT A0 OITOANTRYBANNISL
npUOyTOK 2290 - 7230
30HTOK 2298% N 21388 ) | ( - )
Burpatn (roxin) 3 nozatky Ha npubyToK 2300 - (1 647)
ITpudyTok (30MTOK) BiZA NPHITMHEHOI AILILHOCTI MG 2305 - -
OIOJATKYBAHH
Yncrmii GinrancoBuii pesyanTar:
npHOyTOK 2350 - 5583
30uTOK 28571 ( 21388 )| ( - )
1. CYKYITHHIT JOXIJ
3a aHanorivyHmii
Crarrs Koa 3a 3BiTHIIT nepios
pPsiaKRa nepion MOTIEPEIHLOT0
POKY
1 2 3 4
Jloouinka (yiiHKa) HEODOPOTHHY aKTHBIB 2400 - -
Hoouinka (yuizka) (IHAHCOBHX IHCTPYMCHTIB 2405 - 5
Hakonuuchi kypeosi pisnuul 2410 - -
YacTka 1HIOrO CyKYITHOTO A0XOAY ACOLIHOBAHMX Ta CITIIBHHX 2415 - -
M ANPHEMCTB
Tt cyky Uit 017 2445 5 -
THnmii cyrynunii 40Xia 10 0IoAATKYBAHHS 2450 - -
IMonatok Ha npuByTOK, NMOB A3aHUIT 3 IHIIMM CYKYITHHM JI0X0JIOM 24355 - -
Tununii CyKYmHI JOXI THCTIsT 010 TRYBATIIS 2460 = -
Cyrynsuit poxin (evma psiris 2350, 2355 ra 2460) 2465 (21 388) 53583
111 EJIEMEHTHU OTNEPAIIMHUX BUTPAT
3a aHanoriyHmMi
Haszsa crarri Kopn 3a 3BiTHnii nepion
psiaRa nepiox [OTICPEAHBOI 0
PORY
W\ I 2 3 C 4
Martcpiansii 2a1pari S 2500 233014 171 610
Burparu Ha oraTty npati 2505 27 941 23319
BiapaxyBsanus 1Ha coulanbHI 3aX0nH 2510 5596 8 630
AMOpPTH3ALI 2513 10 831 8 131
[Huui orrepaLy il BUTpaTH 2520 32 446 21 998
Pazom 2550 309 828 233 788
1V. PO3PAXYHOK NOKA3HHMKIB IPHBYTKOBOCTI AKIIII
3a ananoriunmii
Hazsa crarri Kon 3a 3BiTHNIT nepiox
psiika nepio HOIIEPCAHBLOT O
POKY
1 2 %) -+
CepenHbopitHa KITBKICTD ITPOCTHN AKILL i 2600 - -
CKOpHIoBaHa CepeAHbOPINHA KIIBKICTh MPOCTHX aKLii 2605 - -
YpicTuit npudyToK (36HTOK) Ha 0AHY TIPOCTY AKLUKO 2610 - -
Cxoprrosaruii UncTHil NpudyToK (30MTOK) Ha
OIHY MPOCTY aKuUI0 2615 - -
JIMBIAEHAM HA OAHY IPOCTY AKLIKO 2630 - -
Kepisnuk Jlopouenko Bikrop Onekcanaposiy
Tonosuuii dyxra/srrep y #/‘fm Jlonenko Tanna AunpiaHisia
b ,;_g-@;;.-ﬁ.:’_ﬁo A
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A
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[Tianpuenerso  ToBAPHCTEO 3 00MEKE010 BLUIOB A ILHICTIO " CRBIPCBKIIT KOMGIHAT XJ6onpoayKTin'

Jara (pik, MiCsilb, uHcno)
3a EJIPIIOY

(HaiiMeHYBaHHS)

3BIT PO PYX PPOMIOBIIX KONITIB (32 IPSIMIM METOI0M)
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Annex L

KO

2017 Jo1 ol
00954544

3a Pik 2016 p-
Popma N3 Ko sa L[Kyj_l
Cratra Kox 3a 3BITHMIT nepio 3a aHamorYHuMIt Iepion
TIONCPEIHBOTO POKY
1 ¢ 2 3
L Pyx kowrrin y pesyasTari onepauiiinot aisuisnocri
Hanxomkeuna sif:
Peamizarui mpoayxuii (tosapis, pobiT, nocnyr) 3000 286 382 173 343
[losepuenns noxaTkis 1 300pis 3005 - 2
¥ TOMY “HCII IMOJATKY Ha J0JAHY BAPTICTD 3006 - -
Limbosoro (hinaacysaniv 3010 328 479
Hamxomxenivt Bla orpunanrs cyGemmiit, norariit 3011 - -
Hamxomrenns apaHcie Big MOKyNUIB i 3aMOBHHKIB 3015 159 549 112 472
Hamxomkens Bix mosepuenns apancis 3020 21829 L N2ST
HapxomkeHHs Bix BIACOTKIB 3a 3aIMIIKAMH KOLITIB HA
TOTOMHHUX PAXYHKAN 3025 5 -
Hamxomxenns Bix GopaHHKiB HeYCTOKNM (1Tpad)is, neHi) 3033 - -
Haaxomxewniot 81 onepargitnol operan 3040 6355 606
HaaxomxeHis 81 OTPHUMAHH POAIIT, ABTOPCHKHX 3045 - -
BHHATOPO
Hanxomxerts BLO cTpaxopux npeniit 3050 - -
Hamxonskernis: IrasHcoBUX YCTAHOB Bi/L MOBEPHCHH MOJMK 3055 -
IHI HagxomKeHH 3095 342 603
Burpauanns na ormtaty:
Tosapie (poSit, mocmyr) 3100 |( 206 343 )| 101 965 0
Ipaui 3105 |( 24 421 ) ( 10S13 )
BinpaxypaHe Ha COLiaTbHI 3aX011 3110 |( 6777 )|( 9472 )
30008’ A3aHb 3 MOAATKIB 1 300pin 81154 7274 )|( 6513 )
Burpauarii 1a onaty 30608'13a8s 3 nofgatky Ha ipubyrox | 3116 |( 516 I( 2 094 )
Burpauanus Ha oriaty 30008 '13aHs 3 NOAATKY HA JOXaHY b A - ) ( 4 )
BapTICTh
Burpauanns wa onmary 30608'a3amn, 3 iHuux nogaTkis i 36opis 3118 |( 6758 )|( 4415 )
Burpauanns Ha orary asancis 3135\ 149 052 )1 NS5.297 )
Burpauanns Ha oriaty noBepHEHHs aBaHCiB 3140 |( 13 990 )|( 10 002 )
Burpauaniu Ha oriaTy WiAbOBHX BHCCKIB 3145 |( - )( - )
Burpauansi Ha onmaty 30008'513aMb 3a CTPAXOBMMU ( ) ( )
KOHTPAKTAMH 3150 - 62
Burpauantst ()lHAHCOBMX YCTAHOB HA HATAHHS MO3HK 315 \[( - I - )
Irwi sutpavarms 3190 |( 13563 J|( 1 639 )
Hucruii pyx Kourris Bij onepauiiinoi isumnocti 3195 -130 -3 631
IL Pyx wowrris y pesyasrati inpecruniiinoy missnocri
Hazxxomxerns Bin peanizawii:
(piHAHCOBMX IHBECTHL 3200 3930
HEODOPOTHHX AKTHBLE 3205 3489 574
HaznxomkeHns Bi1 oTpumarmx;
BIICOTKIB )5 - 18
OMBIICHIIB 3220 T S
HanxomxeHia sin acpusatusis 3225 = -
Haxxomkers Bia norameHms nosmx 3230 - -
Hanxomkenns Bin ufyTm nouipebore mianprencTsa Ta
1HILOI FOCNOAaPCHKOT OAMHHLI 3235 -
[H11 HATX O MYKEH ST 3250 -
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Butpauanms va npuabasss:
(D IHAHCOBHX IHBECTULLIH 3255 |( - )|( 65 431 )
HEOOOPOTHHX AKTHBIB 3260 |( 61 249 )|( 13 875 \]
BunnaTtu 3a aepuBaTUBanMu 3270 |( - ) )
Burpauanss Ha HaZaHHA TIO3HK 3275 |( - )|( - )
Burpasansi Ha npuadatise J0MpHLOro, NIATPHENMCTBEI.TA ( )( )
1HIOI rOCMOAAPCHKOT OAMHMLI 3280 - -
IHwi raTeski 32904 |6 90 )|( - )
Yueruii pyx Komwris Big insecriiiinol JisinHocTi 3295 -57 850 =72 784

1L Pyx wowrris y pesyasTari GpinaucoBol aisiLHOCTI
Hazxomxerr 14
BnacHoro xamitamy 3300 - -
Orpunarss no3ui 3305 376 253 227 795
Hazxomienrs Bla npoaausy 4acTke 5 A041pHLOMY
T ATIPHEMCTBI 3310 - -
THml HagxowKeHH: 3340 - -
BHT])Z’I‘[E]HI'UX Ha:
Buryn BnacHux akuii 3345 |( - YI( - )
[loramenns nosux 3350 261 854 134 206
Crraty amBizeHzais 3355 |( - ) ( - )
Burpawaris va crnaty BLACOTKIB 3360 |( 49 795 )|( 17 101 )
Burpauanns Ha crutaty 3aboproBaHoCTI 3 (JIHAHCOBOL 3365 |( - )( - )
OpCHIH
Burpauarnus na npuadanms 4acTikK B 1041PHBOMY ( )( )
nl,ﬂﬂl}HEJ\lCTBI 3370 i B
Butpauasssa Ha BUIITATH HEKOHTPOIBOBAHMM YACTKAM Y & I )
JIOUIPHIX MANPHEMCTBAX 3379 < -
THwi naare 3390 |( 4 )¢ ¢ )
Yuermit pyx KoWTiB Bix GiHaNCOBOT AisILHOCTI 3395 64 604 76 488
Yuermit pyx rpouosnx Kouwrris 3a 3situnii nepiox 3400 6624 73
3anHILOK KOIITIB HA MOMATOK POKY 34035 84 11
Brites 3MIHM BAMIOTHIX KYPCLB HA 3AMMILIOK KOLITIB 3410 (447) -
3anMIIOK KOLITIB Ha KIHCLb POKY 3415 6261 84

Kepisnnr

Jlopomenko Bikrop Onercanaposuy

Tononrmii Gyxragrep

____JHouenxo Fanna Anapianisua
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Annex M

Honarox 1
5o HauioHamLHOro NonokeHHst (CTaHuapTy)
Gyxrantepcbkoro ofniky 1 "3aransHi BHMOr o dinaHcOBOT 3BITHOCTI"

KOJH

Hata (pik, Micsiib, yucno) [ 2018 [01 IOI
ITignpuemcrso Tosapiciio 3 o6mexenon sianosiaabuicrio " Crsupenknii komGinart xaiGonpoaykris” 3a €JIPTIOY 00954544
Tepuropis KHIBCBKA 3a KOATYY 3224010100
Oprauizauiiino-npaross (opyma rocnojapiopantis  TOBAPHOTEO 3 OGMEKEHOIO BIAMOB AATEHICTIO 3a KOIIDI™ 240
B exonomivmof pisnnnoeti BHPOSHHUTEO 1POAYKTIE GOPOIIHOMEIBHO-KPYIIESHOT IPOMHEI0BOCTL 3a KBE ][ 10.61
Cepeanst i Th NPAIIBHUKIR 410
Anpeca, Tencdon ByaHI Kiiseska, Oy 25, m. CKBHUPA, CKBUPCBEKHMHM PAMIOH, KMIBCBKA o6ut., 09000 52466

Onuunis BUMIpY: THO. rp. Ge3 Accatrosoro snaka (okpint posaity [V 3siry npo (iancosi pesyasratu (35i1y Npo SYKYMHHE A0XIZ) (hopsia
Ne2), rpoILOBi TIOKAZHHKIL SKOTO HABOAATLES B IPHBHIX 3 KOMilkanm)
Crnazgeno (3poliHTH it yoBiarosi il ki THInG):

HaaRy v

38 MOJNONKENHAMH (CTaH AapTaMI) Syxrairepenkoro ofaiky

3a MDKHAPOIHHMI CTakapTaMi (iladcoBoi 3piTiOCTI

Banane (3sit npo pinancosnii eram)

na 31 rpyans 2017
Dopma Nel Ken sa JIKYL 1801001
Koa Ha nouaror Ha rineus
ARTHB psiara 3BITHOr0 nepio/y 3piTHOre nepioay
1 b 3 4
I Heoboporni awiiin

Hesatepiannii asinu 1000 36 180

NEPBICHA BAPTICTL 1001 243 433

HAKONHYCHA aMOPTH3AILS 1002 207 258
Hesapepiueni kanitansui insceTuiii 1005 2411 62947
OcHoBHi 38600H 1010 127 889 116 341

HEPBICIEA BapTicTh 1011 242 534 251.162

3noc 1012 114 645 134 821
InBecTHIii A HEPYXOMICTE 1015 = c

Tlepricna papTicts ithecTruiiindT uepyxovoen 1016 - -

3HOC IHBECTHIIHHOT HEPYROMOCT 1017 - 5
JIOBrocTpOKOR1 G10JIOT I AKTHEH 1020 - E

Tleppicha BapTICTh AOBIOCTPOKOBHX GI0JIOTMIHX AKTHBIE 1021 - -

Haxomriena aMopTuianist JOBFOCTPOKOBHN GO0 IHX AKTHBIB 1022 - -
JoBrocipokon NHCOB] {HBECTHI

SCL OGIHKOBYIOTLOS 30 METOZOM YHAGTi 15 IcaniTani

THILHY N PHEMCTB 1030 b =

iHmi pinarnconi i umeu'rmm 1035 65431 -
Hoerocrporona ac6 @ J9SOprobaic 1040 = o
BijieTpouen! no/iaTkoBl aKTHEH 1045 - -
Tyasin 1050 - -
Bigetpoueni aksisnuiini BHTPaTH 1060 - -
3aJHIIOK KOWITIB Y HCHTPATIORANNE CTPAXORKN PEAEPBHHX (ot Iax 1065 = -
Lt neoSopori akiisi 1090 - 3
Yenoro sa posainos I 1095 195767 179 468

II. Odoporui antusn

Sanack 1100 90 272 79 506
BupoGuunui zamacit 1101 68 376 55931
Hesapepuiene Bupoduutao 1102 219 37
Totora npoayxuis 1103 21 071 23378
Topapu 1104 606 160
TIotoMii GIOIOTINI ARTHIEK 1110 545 332
JlenosuTi nepeeTpaxy Bl 1113 - -
Bekeesi ojepkani 1120 - -
JleGiTopehKa 3a60proBaicTh 3a IPOAYKLIIO, TOBAPH, POGOTH, MOCIYTH 125 23 349 49427
JleGitTopeuka 23a60proRaicTs 30 pO3PAXY HKANMIL:

30 BHAAHHME 0BA1CAMU 1130 5758 14 486

3 GromKeToM 1135 24 951 11432

¥ TOMY YHCJI 2 OAATKY Ha TIPHOYTOR 1136 1 -

Jebitopenka 3a00prosailicTn 3a POIPAXYHKAMH 3 HAPAXOBAHHX J0OXO/IB 1140 - -

HeGiTopenka 3000proBalicTs 30 PO3PAXYHKAMIt i3 BHYTPILIHIX PO3PAXYIKIB 1145 - -
luma notouna AcGiTOpeHKA 3a00PrOBAHICT 1155 251 12
[Morouni (Giuancosl itsecTHIT 1160 - -
T'pouwi Ta ix ekBiBaseiTH 1165 6261 2957
Dortiska 1166 1 8
Paxymuu s Ganrax 1167 6083 2760
Bu1paTi MaikbyTHIX nepiojin 1170 73 113
HacTk: NePecTPaxonnKa Y CTPAXOBHX PEICPRax 1180 -
¥ TOMY UHCJ B: 1181 -
PE3EpPBAN JIOBFOCTPOKORBHX 30008 s3alih
peacprax 36iTKIB alo peacpRa HaicAinN BT 1182 =
pe3epeax He3apoOIeHHX NpeMiit 1183 <
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THILMX CTPAXOBIX pesepBax 1184 -
I oGopoTHI AKTHEH 1190 2403 76
Yeboro 3a posginiom 1T 1195 153 863 158 341
IIL HeoGopoTiti antusi, ¥IpusyBaui Aas 1poAAsKy, Ta Fpyi By s 1200 < 2
Bananc 1300 349 630 337 809
Iacun Koa Ha nouarorx Ha kineun
Psaka 3BiTHOrO nepioay 3BITIHOro nepiony
1 2 3 4
I Boacunii kanivaa
SapeecTposaniii (HaloBHIT) Kaiil Tl 1400 6 144 6 144
BHeCKH 10 HE3aPEECTPOBAHOIO CTATY THOTO KariTasy 1401 = =
Kanitan y gooninkax 1405 51 905 51 905
Jopatkopuii kanitan 1410 19553 19 553
Ensicifinnii 1oxin 1411 - -
Hargonmueni Kypeont pisiu i 1412 . -
Pesepeuuii kanitan 1415 £ -
Heposnoaiiennit npuSyTok (HENOKPHTHIT 36HTOK) 1420 (21 306) (21 196)
Heommauenuit xanitan 1425 - ) d\G - )
Bumyennit kanitan 1430 - YIS - )
Tnun pesepsi 1435 - >
Yenoro 3a posaiaos I 1495 56 296 56 406
1L Monrocrporosi 30608 ssanmun i 3nde3netens
Bijietpoueit nosiaticoni 3060n ssaniis 1500 - -
Tewciitin 30608 13an 15 1505 = X
JoBrocTpoKoBI KpeAHTH Gat ki 1510 99 220 139228
Liwi loBrocTpoKoBl 30608’ A3aHH 1515 168 931 103 561
JlorrocTpokopi sabeaneucs 1520 - -
JIOBrooTPOKORBI 3a0C3 e CHEA Bl IPAT HEPCOIAI 1521 - -
Linbone nnancysanis 1525 - -
Brareaitina nonosora 1526 - -
Crpaxosi pesepin 1530 - =
Y TOMY “HON: 1531 - -
Pe3epB AOBrOCTPORGHIN 30008 5341(L
peacpB 30HTKIB ab0 PEsepB HMICIKIHX BHIJIAT 1532 b =
peseps HesapobIeHHX NpeMiH 1533 S -
1HIOT CTPAXOBi Pe3epnH 1534 - -
Tupectuiuiing kowpakm 1535 - -
TTpusosuii o 1540 = -
Pegepp na pHniaTy JuKeK-n0TY 1545 - -
Yeboro a posainos 11 1595 268151 242 789
IIL Tlorouni 30608 msanin i 3adesnetcnin
Koporkoctpokori kpesuiti Gankin 1600 - -
Bexceni pigant 1603 g =
Torouua KpeaHTOPebKA 3a60ProBaicTL 3a:
JOBLOCTPOKOBHMH 3000B'H3aHHSMH 1610 - -
TOBAPH. POOOTH. TTOCYTH 1613 2811 28657
pospaxyirkasi 610, '\ 1620 405 622
¥ TOMY HHCII 3 OJATKY Ha NPHOYTOK 1621 - -
PO3PAXYHKAMH 31 CTPAXYBAHHSA 1625 379 465
POZPAXYHKANMH 3 OTUIATH Iipalil 1630 1414 1681
TToToria KpeAnTOpCLKa 3a00PTORIHICTS 34 O/ICPIRANNNN ABAHCAMH 1635 14 889 2587
Torouna kpetopehra 3a60ProBaHIcTh 30 POIPAXYHKAMI 3 Y IACHHKAMA 1640 - -
LloTouua KpeAHTOpeLRa 3a00ProBIIISTh I3 BIYTPIUIIIE POIPAXYUKIB 16435 = =
IloTouna kpeTOpCchKa 3a00pProBaHicTh 3a CTPAXOEOIO MisILHICTIO 1650 - -
ITorouni 3aGeanevenns 1660 - -
Joxonu Malidy 1665 - &
BifcTpoteni KoMiciiti JOXO/AHM Bij| HCPECTPIXOBIKIL 1670 5 &
Ini notouni 30608 M3ans 1690 5285 4602
Yeboro sa pospinom 111 1695 25183 38 614
IV, BoGon’szanns, nos’szani 3 11€000POTUHMI ARTHBAMH, 1700 -
YTPUNYBANG L I POLGKY, T CPYHar BuGy st
V. Unera papriers awrunin nepepyrannoro neuciiinoro gonay 1800 - =
Bananc 1900 349 630 337 809

KepiBiie

Jopomenko Bikrop Onewcanaposiry

INonosnuii 6yxraarep

Jlonenro lamna Anapianisina

I Busnauaethes B HOPSULRY, BOTAHOBICHOMY HEHTPAIBIHM OPraioz BHKOUABYOL
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Annex N

KON

2018 [ 01

[ ol

00954544

Dopma N2 Kozgsa JAKYJ[| 1801003

- 3a avanorisammii
Crarrst Kon 3a 3BiTHuii nepio
psiaKRa eproa HOIICPECAHBOr0
poKyY
1 2 3 +
YucTuit noxin Bia peamsawii npoaykuil (Tosapis, pobiT, mocnyr) | 2000 339 598 374727
Yiemi sapobiteni cmpaxosi npetii 2010 - -
apemii nidRUCani, 6anoeda cyma 2011 - -
npemil, nepeodani Y nepecnpaxyediins 2012 - -
IMIHG pe3epay He3APOGACHIN NPEMITI, BaN08a VM 2013 - -
SMIHG HaCMKU NePecMPANoBURie ) pesepel nesapodaenux npemiit | 2044 - -
CobiBapricTs peanizesanol npoavKLii
(ToBapis,pofiT, mocayr) 2050 | ( 287295 (319978 )
Hhuemi noneceni 36UMKI 30 CMPAaxoeum GURACIAM 2070 - -
Bagosmii:
TpHOYTOK 2090 52303 55 449
30HMTOK WIERING N - ( - )
Hoxio (eumpamn) ¢io suimry pesepeay doseocinpokocix 2105 = -
30006 513¢H b
Hoxio (sumpami) 610 sminu inwnix empeaxosix: pesepaie 2110 - -
SMIHG THUAIX CINPAXOGUX PE3EPGIS, GANOGH CYyMA 2111 - -
SMIHG WACTKU NEPeCPAUXQBIKIG 6 THULIX CINPAXOGUX. Pe3ePeax 2118 - <
[Hui onepauiiidi foxoam ‘ 2120 2981 2 867
Y IMOMY YUchi: 2121 - -
QOXIO G0 MU CapIOCING CRMUGTS, KT OYIHIOIOIMbC 3¢
CAPAGEONUEOI0 GaAPINICINIO
Qoxi0 Gi0 nePBICHO20 GUIHANHA DION02IYHILY. aKINUGIE | 222 - -
CILEbKO2OCNOOAPCHROE HPOAVRYITT
QOXIQ GIO GUROPUCITANHA KOUNTE, GUGTILHEHIX G0 2123 A A
OHOOUEKYGCHTHA
AAMIHICTPATHBHI BUTPAaTH 2130 | ( 12.223 ( 9707 )
Burpatu Ha 36yt 2180\ ( 28 871 ( 19510 )
LML onepaLiin BHTpaTH 2180 | ( 2 850 ( 3 644 )
Y Moy vuchi: 2181 - -
BUIMPAMIL GIO 3MIHIL GAPINOCINT GRIMIGTS, AKT OYiHIOIOMbCA 30
CIPaGediInGoI0. Gapniciie
GUINPAMIL 610 NEPGICHO20 BUIHANIIA BION02TYNUX AKmueie i 2182 - -
CiltbCbKO20CROOAPCHKOT NPOOVIYTT
@inaucormii PE3YILTAT Big onepaiiinoi aisnHoeri:
MpudYTOK 2190 11 340 25 455
30UTOK 2190 \| ¢ - ( )
Hoxox Bix yuacti B kariTamni 2200 - -
[Hui hinaxcosl foxoaM 2220 8 5
T goxoam 2240 106 937 2374
Y momy quchi: 2241 - >
00x10 6i0 Gnazoditinoi donomoai
DixaHcosl BUTPATH 47811 )
Brparu Bin yuacri B kanitani - )
IHmi purpaTn 1411 )
Lpubymor (30umok) 6io enutgy inghuail Ha Monemapui cmammi c
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MpoAoBKeHHs fJoaaTka 2

MinANCORI PE3YALTAT A0 OITOAATRY BAHHSE

NpHOYTOK 2290 110 -

30HTOK 2299 - JENC 21 388 )
Burpartu (70x11) 3 MofaTky Ha TIpUOYTOK 2300 - -
TlpubyTor (30MTOK) BIA NPHIMHEHO! JiSMTBHOCTI TCI 2305 - =
OMOJATKY BAHHSI
Yuernii gpinancosuii pesyinrar:

npubyTOK 2350 110 -

30MTOK 23583, 7| ( - N ( 21 388 )

IL. CYKVITHUI JOXIJT

3a anasoriyuuii

Crarrst Kon 3a 3BiTHUIT nepiox
pPSIaKa mepion HoIeNeIHLOro
POKY
1 2 3 4
Joouirka (viliHka) HeOGOPOTHHX AKTHBIB 2400 - -
Hoouirxka (yuirka) (JIHAHCOBHMX 1HCTPYMCHTIB 2405 - -
HakonuueHi KypeoBi Pi3HMULL 2410 - -
YacTka IHIIOFG CYKYIHOTO AOXOAY ACOLIHOBAHMX Ta CIITbHUX 2415 - -
TTiATPHEMCTE
IHwumii cycynHmit ToxXin 2445 - -
Linnmii VY IHI JOXL 40 010 TKY BAIIs 2450 - -
Iozarox Ha npudyToK, MOB 3aHUH 3 IHIIKM CYKYITHHM J0X0A0M 2455 - -
Tionmii CyRy i TI0XIA mic/ist 010 aTKYBAHHST 2460 - -
Cyryrmuii oxia (cyaa psiakin 2350, 2355 ta 2460) 2465 110 (21 388)

111, EJIEMEHTH OIEPAINIAHUX BUTPAT

34 aHaoriyHMit

Haspa erarri Kox 3a 3BiTHNIT mepion
psiaKa nepioj orepeaHnLoro
POKY
1 2 3 4

MarepianbHi 3aTpaTH 2500 223 382 233014
BurpaTu Ha onnaty npati 2505 34 854 27 941
BiapaxysaHHs Ha COLIANBHI 3aX0AM 2510 7 540 5590
AntopTuzaLis 2508 20760 10 831
[HIui ormepaLyiiHi BUTpaTH 2520 48 262 32 446
Pazom 2550 334 798 309 828

V. PO3PAXVHOK HOKA3HMKIB IIPUBYTKOBOCTI AKIIIL

3a avanorivnuii

Hazia crarri Kon 3a 3BiTHIii nepion
psuIKa nepioj IOMePEeaAHLOr0

PORY
1 2 3 4
CeperbopitHa KIIbKICTh MPOCTUX AKLIH 2600 - -
CrOpHTOBAHA CEPEIHLOPIUHA KITBKICTE NPOCTUX AKUIH 2605 - -
Upictuit nipubyTok (36MTOK) Ha OAHY MPOCTY aKUIIO 2610 - -

CKOpUroBaHuii MHCTHI NpUOyTOK (30MTOK) Ha

OJIHY TIPOCTY aKLiF0 2615 - -
JIUBIICHM HA OAHY MPOCTY. AKLIIO 2650 - -

Kepinnnik

Jlopomenxo Bikrop Onekcanapossd
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Annex O

KOH
Hara (pix, micsns, uncno) | 2018 [ 01 101
3a EIPTIOY 00954544

(naiivenyBants)

3BT PO PYX rpoIoBIX KOWITIB (32 IPSIMIM METO0M)

S mmah
3T HIHQ b Cmmsmm el
3 OPUTTHAJIG)

3a Pirk 2017 p.
opma N3 Ko 3a mcyﬂ
Cratra Kox 3a 3BITHMII riepioz 3a aHanmOTIUHHIA TICPiox
HIOIEPCAHBOTO POKY
1 2 3 4
L. Pyx wourrin y pesyinrari onepaniiinoi aissisnocri

Hanxomkerts sia:

Peanigauii mpoayxuii (tosapis, podir, nociyr) 3000 247 002 286 582
INoBeprerHs noaTkis 1 360pis 3005 29 997 -

¥ TOMY HCITI TTOJATKY HA J0JAHY BAPTICTH 3006 29 997 -

L{imsoBoro (hinascysariis 3010 102 328
Haaxomxerist Bix orpusanns cybcuaiit, norarii 3011 - -
HazaxomkeHHst aBaHCIB BiJ TIOKYTILIB 1 3aMOBHUKIB 3013 118 257 159 549
Hagxomwxenns Bix nosepHeHus apancin 3020 34 237 21 829
Hanxomaerts Big BIACOTKIB 38 3071MIUKAMM KOWITIB HA

MOTOMHHX PaXyHKax 3025 8 )
Hamxomsenns Bia 60pHuKis HeyeToliku (utpadis, neHi) 3035 47 -
Haaxomxennst Bin onepauiiiHoi opeHm 3040 745 655
Hagxomennst BLA OTPUMAHMS POSATTI, aBTOPOBKHX 3045 - -

BHHAropoa

HaxaxomkerHs BIX cTpaxoBHX ripeiii 3050 - -
Hanxomxentot (DIHAHCOBHUX YCTAHOB BIJT MOBSPHEHHS TO3HK 3055 - -

[HIn HaTxOREHHA 3095 682 342
Bwrpauanna va orurary:

Tosapis (pobit, nocayr) 3100 |( 186 810 )|( 266 343 )
[Ipawgi 3105 |( 28215 )( 24 421 )
Biapaxysane Ha couianbHi 3ax01u 3110 |( 555 )( 6777 )
3000B’s3aHb 3 MOATKIB 1 300piB 1S 1€ 9028 N 7274 )
Burpauaris ma orvary 30608's3aun 3 nogarky na npubytox | 3116 |( - )( 516 )
Burpauanis na ortarty 30608'13aHb 3 MOAATKY Ha JOAAHY L7 - J|( - )
BapTICTH

Buzpauanis wa onniary 30008'a34amb 3 inmmx nogatkis 1360pie | 3118 |( 9028 )1( 6738 )
Burpauanus va oruiaty asaHcis B135 fi( 129 256 (¢ 149 052 )
Burtpauanmst Ha oruiaty nosepHeHHs aBaHelin 3140 |( 27097 )|( 13 990 J
Burtpauanss Ha ormaTy LiTbOBUX BHECKIB 3145 |( - )|( - )
Burpauaniv va onaary 30008M3a1e 3a CTPAXOBMM KU ( )|( )
KOHTPAKTAMH 3150 149 -
Burpasants (iHAHCOBHX YCTAHOB HA HATAHHS TTOSHK 31556 - )| - )
el BUTPaTanHs 3190 |( 2 909 )( 1563 )
Hurernii pyy ROurris Bzt onepaniimor JsanuocTi 3195 40 088 -130

IL Pyx kowrris y pesynsrari insecruniiinoi gisibnocTi

Hazxomkenns Bin peanizawii:

(hiHAHCOBIN IHBECTHIH 3200 - -
HEOOOPOTHUN aKTHBIB 3205 1440 3489
HamxomkerHs Bl oTpraasmx:

BIACOTKIB 3215 - -

THBINGHIB 3220 - -
Hanxomkers sia qeprsaTHBiB 3225 - -
Hanxomkerrs Bl noraleHHs nos3mis 2930 - -
Haaxomuewrts ix BubyTra A04ipHLOrO NI ANPUEMCTEA TA \

1HIIOT FOCTIOAAPCHIOT OAMHMLL 3235 K vpaitg )
| THIII HaAxOMAKEHHA 3250 > ;\a‘f‘“b 0 &N -

o
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Butpauasss Ha npHIOaHHs
(hIHAHCOBHX IHBCCTHLIIH 3255 I( - )I( )
HEOOOPOTHHMX aKTHBIB 3260 |( 70 464 )( 61 249 )
Burunatu 3a aepusarHpanu 3270 |( - ) - )
Burpauasmns Ha HAZAHHS TTO3MK B275,4l( . ) |( - )
Burpauanns Ha npuadanis Q0YIPHBONO MiAMPHEMCTEA Ta ( I )
THIIOT FOCTIOAAPCHKOT OAHHMLL 3280 - -
T mmarei 3290 |( - ) ( 90 )
Hueruii pyx KomriB BiJ iuBecTiniiiinot misisnocri 3295 -69 354 -57 850
I, Pyx komris y pesysrari GpinancoBol AisinHoCTi
Hanxomkenio sia:
Bracroro xanitany 3300 - -
OTpumars no3uk 3305 240 459 376 253
Haxxomkenns Big npoaasny 4acTKM B A0UIPHLOMY
TIANPHENMCTBL 3310 - -
IHum A X0 K HEST 3340 - -
Burpauanus na:
Buxyn BracHux akuii 3345 |( - )| ( - )
[loranmrenns nosuk 3350 159 821 261 854
Crimaty OuBiACHIIB 3355 |( - )| ( - )
Burpauanus Ha cnjiaty BIACOTKIB 3360 |( 55 338 )|( 49 795 )
Burpauanss na cnmaty saboprosaHocTi 3 ()iHaHCOBOL 3365 |( - (¢ - )
OpeHIH
Burpauarrs vHa mpuabaHis YacTRE B 0T PHBOMY ( )| )
L AAPUENCTBI ‘ 3370 s -
Burpauaniit Ha BUIIIATH HEKOHTPOTLOBAHHM MaCTKAM Y ( M )
MOUIPHIX IMIAMPHEMCTBAX 337§ - -
T nnaTexi 3390 |( - )|( - )
Yuerimi pyx komrris i pinancos ol HisanLuocTi 3395 25300 64 604
Ynrernii pyx rpouoBuxX KOMTIB 34 3piTamnii nepion 3400 -3966 6624
3aNHIIOK KOIITIB HA TIOYATOK POKY. 3403 6261 84
Briius 3MiHM BAMIOTHMX KYPCIB HA 3IHUIOK KOLUTIS 3410 662 (447)
3aMMWOK KOWTIB Ha KIHCLL POKY 3415 2957 6261
Kepiunr Jopomenxo Bikrop Ouiercanaposuy
TostoBnuit Oyxranrep Houenro INanna Auapianina
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Annex P

Dynamics of export efficiency “Skvyrskyi grain processing factory” Ltd in
2013-2017 years

Indicator 2013 2014 2015 2016 2017
Sales volume, tons 6 234,86 5127,31 4 640,80 7 486,08 7 159,43
Price, USD/kg 0,82 0,54 0,52 0,48 0,52

Currency exchange
rate, UAH/USD 7,99 11,89 21,84 25,55 26,6
Price, UAH/kg 6,55 6,4 11,41 12,19 13,77
Rt s s | 4086221 | 3279150 | 5293305 | 9124147 | 9861724
Additional
expenses related to 7 449,18 6 860,00 9411,50 16 368,72 17 228,43
export, ths. UAH
Loading costs, %
from contract value 2,00 2,00 ik 2.0 2,00
Other expenses
related to the export 16,23 18,92 15,78 15,94 15,47
% from revenue
Pro‘fﬁg'ﬁgﬁ’“& 1920524 | 1573996 | 2170255 | 41058,66 | 4141924
Costs, ths. UAH 26 654,42 22 599,96 31 114,05 57 427,38 58 647,67
Export efficiency 1,53 1,45 1,70 1,59 1,68

Note:

the efficiency assessed on FCA Skvyra conditions




