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ABSTRACT

Honcharova A.D. " Management of the cash conversion cycle'" (based
on the materials of SC Firm Ukrtatnaftservice, Kyiv). — Manuscript.

Final qualifying paper on the specialty 051 "Economics", specialization "
Financial Management ". — Kyiv National University of Trade and Economics. —
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The final qualifying paper is devoted to the study of theoretical aspects of
determining the essence of the cash conversion cycle and methods of its
management. The presented work allows to investigate methods of evaluating the
efficiency of cash conversion cycle management.
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INTRODUCTION

Actuality of the theme. At this stage of economic development, great
importance for the creation of normal conditions of financial and economic activity
is attached to the construction of an effective system of management of current
assets. Current assets are one of the key components of an enterprise's livelihood
system that ensure the continuity and rhythm of operating processes and play a
priority role in ensuring solvency and liquidity. And improving the management of
current assets means creating reserves of financial resources, which significantly
actualizes this area of research impact.

Effective and adequate management of a company’s liquidity position
represents a key element in securing the overall ability of a company to meet its
short-term obligations using assets that are readily converted into cash. The
company’s liquidity position is especially important in today’s globalized and
highly competitive business environment, as well as in times of economic and
financial hardships characterized by decreasing cash inflows and deteriorating
market conditions. In order to predict, manage, and evaluate the liquidity position,
the company utilizes specific analytical tools and measures. Apart from usual static
measures of liquidity such as liquidity ratios (e.g. current and quick liquidity
ratios), the cash conversion cycle (or cash gap cycle) represents dynamic measure,
which incorporates the element of time in the consideration.

The concept of the financial cycle, the main stages of the process of
managing the cash conversion cycle of the enterprise and its role in determining
the liquidity of the enterprise were studied by many domestic and foreign
scientists, in particular: R. Brailli, J. Brigham, R. Westfild, B. Jordan, P. Etril, S.
Myers, S. Ross, 1. Blank, G. Kramarenko, O. Chorna, V. Bocharova, K. Zhurikova,
V. Kovaleva, A. Kokin, V. Pavlova, T. Unkovskaya, S. Raylev, A. Stoyanova, A.
Sheremeta, V. Yaseneva, N. Yashina Kramarenko G.O. Basilinskaya O.,
Burmistrova L., Gridchina M., Ryurykov K., Raimov C., Sitnik G. and others.

However, further study requires the precise definition of the term cash conversion
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cycle, methods for determining the effectiveness of cash conversion management
and optimizing its duration.

The purpose and tasks. The purpose of the research is to investigate the
theoretical base and practical aspects of cash conversion cycle management.

The following tasks were set and solved in the final qualifying paper in order
to achieve this purpose:

- to investigate theoretical base of the cash conversion cycle of the enterprise
formation;

- to assess the dynamics of current assets and current liabilities of the
enterprise CS Firm Ukrtatnaftservice Kremenchuk;

- to research the dynamics of the cash conversion cycle of the enterprise;

- to assess of the enterprise cash conversion cycle formation effectiveness;

- to characterize main directions of improvement the financial cycle
management of enterprise SC Firm Ukrtatnaftaservice.

The object of the research is the process of managing the cash conversion
cycle of the enterprise.

The subject of the research is the mechanism of the cash conversion cycle,
on example of SC Firm Ukratatnaftservice.

SC Firm Ukratatnaftservice was established on March 3, 2008 in
Kremenchuk at 3, Svishtovskaya St., 39610. Organizational and legal form of
business is a subsidiary company. The founders include the shareholders of the
Public Joint Stock Company Transnational Financial and Industrial Oi1l Company
Ukrtatnafta. The enterprise is engaged in the following types of economic activity :
42.99 - Construction of other structures, 47.30 - Retail sale of fuel. The main
activity of the enterprise are:

« installation of new technological equipment, metal structures, pipelines,
regulating equipment;

* major and ongoing repair of technological installations of oil, refining,
chemical, food and other industries;

» production and installation of metal structures of buildings and structures;



* insulation works, etc.

Methods of the research. The methodology used for data collection
includes document review combining case study method thesis. Research methods
were based on general scientific and empirical methodical techniques of
economics. During the literature review economic-statistical and mathematical
methods of analysis, abstraction techniques were used. Such general theoretical
methods of scientific knowledge as synthesis, deduction, induction and other
methods were also used. Concerning methodical approaches, according to specific
scientific (empirical) research of selected topics was conducted, among them the
most frequently used in the work were calculation and analytical methods of
comparison, data grouping, summarizing.

The main method used during practical part was linear regression analysis
compared with descriptive and inferential analyses were conducted using
Microsoft Excel.

The information base for research is articles, books and other scientific
works of scientists regarding the importance and role of efficiency, performance or
analysis of enterprise, methodical approaches to the implementation of a
comprehensive economic analysis of the enterprises activity. Secondary data was
retrieved from statistical, annual reports of enterprises for the period 2015-2018.

The scientific novelty of the results obtained is in improving the definition
of the essence of the concept of the cash conversion cycle, by adding the essential
characteristics as the period between repayment of accounts payable not only for
materials but also another component of current payables as for pay, work and
services, which will avoid incorrect interpretation of the essence of the concept.

Approbation. The results of the study were presented at the enterprise for
their further application and published in the collection of master's articles
"Economics and Finance of Enterprise" in an article on the topic: “The essence of
the concept of cash conversion cycle of the enterprise”.

Structure of the paper. The logic of the research resulted in the structure of

the work: introduction, 3 chapters, conclusions and proposals, references, 1



appendice. Total amount of pages in the work with appendices is 53 pages.



CHAPTER 1
THEORETICAL BASE OF THE CASH CONVERSION CYCLE OF THE
ENTERPRISE FORMATION

The indicator of the duration of the cash conversion cycle is one of the key
tools for assessing the quality of management of current assets. At this stage of
economic development, great importance for the creation of normal conditions of
financial and economic activity is given to the construction of an effective
management system for current assets. Revolving assets are one of the key
components of the company's life cycle, which ensure the continuity and rhythm of
operational processes and play a key role in ensuring solvency and liquidity.

Effective and adequate management of a company’s liquidity position
represents a key element in securing the overall ability of a company to meet its
short-term obligations using assets that are readily converted into cash. The
company’s liquidity position is especially important in today’s globalized and
highly competitive business environment, as well as in times of economic and
financial hardships characterized by decreasing cash inflows and deteriorating
market conditions. In order to predict, manage, and evaluate the liquidity position,
the company utilizes specific analytical tools and measures. Apart from usual static
measures of liquidity such as liquidity ratios (e.g. current and quick liquidity
ratios), the cash conversion cycle (or cash gap cycle) represents dynamic measure,
which incorporates the element of time in the consideration.

From the point of view of classical economic theory (Smith, Ricardo, JS
Mill) operating capital consists of fixed capital - the part which for a long period
fully participates in production, but transfers its value to finished products
gradually, and circulating capital - the other part, the value of which is fully
transferred to the product and returned in cash within one cycle [1]. The process of
capital circulation in an enterprise includes three main stages:

- stage of purchase - circulating assets from the monetary form go into

production in the form of goods, materials or semi-finished products;
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- stage of production - resources in the process of the main activity are
transformed into products, the result of this is the transition of current assets from
production form to commodity;

- stage of realization - circulating assets in the form of manufactured
products are converted into cash on condition of immediate payment of buyers or
receivables for goods, works, services under conditions of granting commodity

credit by the enterprise (fig.1.1).

Production cycle

Received a.batch of‘ Prodittion i Finished
goodg, materials, semi- technological process products
finished products

The process of sales;
Repayment of Collection of the formation of
accounts payable receivables accounts receivable

Figure 1.1 Transformation of cash in the formation of the cash conversion
cycle [2]

It is the purchasing and production stages that shape the production cycle of
an enterprise as a cycle of operations with tangible current assets, in the period
from the purchase of raw materials to the production of finished products.

In turn, the duration of the production cycle is the basis of the operating
cycle of the enterprise. Blank I. [3, p. 326] defines the operating cycle as the period
of complete turnover of the total amount of current assets of the enterprise, in the
course of which the replacement of its individual types. That is, the operating cycle
is determined by the period of time from the purchase of raw materials to payment
for shipped finished goods.

The operating cycle, unlike the production cycle, in its structure includes the

fourth stage - collection of accounts receivable, in the process of which the amount
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of commodity credit to its customers (accounts receivable for goods, works,
services) is converted into cash assets of the enterprise. It should be noted that the
operating cycle of the enterprise has a certain feature, if the company ships its
products on terms of full prepayment, then the moment of completion of the
operating cycle is considered to be the moment of shipment of finished products to
customers.

The term financial cycle has many synonyms, among which the most used
are the cycle of conversion of money, the money cycle, the cycle of money
turnover, cash conversion cycle etc. The financial cycle is a parameter that
characterizes at once 3 stages of working capital - production cycle or movement
of commodity stocks in trade, turnover of accounts receivable and turnover of
accounts payable. Therefore, we can conclude that the structure of the cash
conversion cycle is three main components - the production cycle or turnover of
goods, turnover receivables and payables of the enterprise. To study the concept of
"financial cycle" and the allocation of its essential characteristics and features, we
will analyze the definition of prominent scholars.

The most simple and narrow definition of the concept, from our point of
view gives Slavjuk R.A., who believes that “the financial cycle, or the cycle of
cash turnover, represents the time during which cash was withdrawn from the
turnover” [4, p. 290]. This definition identifies the financial cycle with the cycle of
cash, which contradicts the participation of non-cash forms of settlement, which
significantly narrows this concept and does not reveal the essence of the formation
of the financial cycle.

In the works of Unkovskaya T.E. "The financial cycle is a quantitative
indicator calculated as the difference between the indicators of the duration of the
operating cycle and the period of turnover of trade payable" [6, p. 152]. This
definition only involves the mechanism and methodology for calculating this
quantitative indicator (duration of the financial cycle), which is an essential feature

not provided by other authors, but does not reveal its essence.
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Wider is the definition of B. Kolas in the manual "Financial Management.
The technique of effective management ", which the financial cycle defines" as the
period of turnover of its own working capital, which begins with the date of
payment to suppliers of materials (repayment of accounts payable), expires at the
time of receipt of money from customers for the goods shipped (repayment of
accounts receivable) "[8, p. 77]. This definition takes into account the turnover of
only its own working capital, which makes it impossible to use the enterprise
borrowed funds to finance working capital. We consider it inappropriate to take
into account commodity payables only in determining the fecundity of the
financial cycle. For manufacturing enterprises and enterprises that provide services
is characterized by the existence of internal receivables for payroll calculations.
Since the cost of labor is taken into account in the cost of production of products or
services provided, we consider it appropriate to take into account the amount of
receivables from internal settlements.

Kovalev V. considers the financial cycle "the conventional name of the
period, and a typical recurring element of the trade and technological process, at
the beginning of which the funds are actually going to pay suppliers for the raw
materials and materials they have bought in them and at the end are returned in the
form of proceeds" [9, p. 270]. This definition is quite narrow calculations of
possible situations in the enterprise, do not take into account the situation where
the money for the sold products, goods or services received before the need for the
company to pay its obligations for raw materials.

In English literature used the term Cash Conversion Cycle (CCC, Cash
Conversion Cycle). In particular, Yude. F. Brighham defined the cycle of cash
conversion as a period of time between the payment for the purchase of raw
materials and the collection of receivables, formed from the sale of finished
products [10, p. 689]. J. Stuart's cash conversion cycle is a complex indicator that
is equal to the average number of days required to return a dollar-dollar invested in

raw material from a consumer [11].
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The term cash conversion cycle (CCC) was introduced in 1980 by Verlyn
Richards and Eugene Laughlin in their article “A Cash Conversion Cycle
Approach to Liquidity Analysis,” Financial Management [12].

The most widespread and accurate definition is given by Blank 1. who uses a
synonym "cycle of money circulation" and defines it as "the period between the
beginning of payment to suppliers for the raw materials received (repayment of
accounts payable) and the beginning of receipt of funds from customers for the
goods delivered to them (repayment of receivables)" [13, p. 176]. However, we
consider it expedient to take into account the time between the first payment for
repayment of accounts payable and the full repayment of accounts receivable. This
clarification will show the effectiveness of management of accounts receivable and
the speed of its collection, the possible volume of bad faith in receivables.

Thus, modern scholars determine the essence of the financial cycle by the
following characteristics:

* This is a cycle of money circulation;

* This is the time interval required for the conversion of a part of current
assets in the course of the main activity of the enterprise;

« a repeating element of the operating activity of the enterprise;

* This is the period between the beginning of payment to suppliers for the
raw materials received and materials (repayment of accounts payable) and the
beginning of receipt of funds from customers for the goods delivered to them
(repayment of accounts receivable);

« It is a quantitative indicator whose duration is measured in days;

» difference in the indicators of the duration of the operating cycle and the
period of turnover of trade payables.

By positively evaluating the characteristics identified by the authors, we
believe that these characteristics should be supplemented and expanded.

First, we propose adding such a characteristic as the period between
repayment of accounts payable not only for materials but also another component

of current payables as for pay, work and services. This characteristic will allow for
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taking into account the periods of turnover of all direct costs, which ensure the
production process in the provision of services. performance of certain works and
production of products. However, when calculating the financial cycle of a trading
company, account should be taken only of accounts payable for goods, works and
services.

Secondly, we propose to the meaningful coverage of the concept of adding
and the methodology for calculating the absolute value of its duration and role:

» The sum of periods of inventory turnover, receivables less the period of
turnover of accounts payable.

Thirdly, we consider it expedient to add time limits for the repayment of
payables and receivables and to indicate that the financial cycle represents the
period between the first payout of payables and the final repayment of accounts
receivable for goods, work, services in one trade and production cycle.

The generalization of the approaches to defining the concept allows
formulating the definitions as follows:

"cash conversion cycle - i1s an element of operational activity that
characterizes the cycle of money turnover, shows the period of time between the
first payment for repayment of payables for raw materials, materials, pay and final
repayment of receivables for goods, works, services in one trade and production
cycle, the duration of which is determined by a quantitative indicator, such as the
sum of periods of turnover of stocks, accounts receivable net of period of trade
payable ".

The cash conversion cycle calculation has three parts: inventory, receivables,
and payables. In order to calculate the cash conversion cycle, you first have to
calculate the conversion period for inventory and receivables and the deferral
period for payables. This is an indicator of the company's need for additional
financing [13]. By multiplying the value of the duration of the financial cycle by
the average daily cash transaction costs, you can obtain the average amount of
additional capital that you need to attract to the turnover. Then conceptually the

financial cycle can be regarded as an important tool for diagnosis and financial
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analysis of the state of the company, the efficiency of managing its current assets.
The study of trends in this indicator creates a basis for assessing the efficiency of
managing current assets in enterprises, including ways to improve it [14].

Reducing the duration of the financial cycle while maintaining a certain
balance between the accounts of debtors and creditors is one of the tools to
improve the financial position and ensure continuous operation of the enterprise.
Since the duration of the operating cycle is longer than the duration of the financial
cycle for the period of turnover payable, the reduction of the financial cycle,
usually, reduces the operating cycle [15].

The cash conversion cycle looks at how quickly the company turns its
inventory into sales, and its sales into cash, which is then used to pay its suppliers
for goods and services. While the quick and current ratios are more often
mentioned in financial reporting, investors would be well-advised to look at this
metric as a measurement of the true liquidity of a company [17].

The study of the essence of the notion of the financial cycle and the
definition of its essential characteristics, and the peculiarities of the use of this
instrument in the current financial activity of the trading company, made it
possible to improve the essence of the notion of "financial cycle" [18]. Applying it
in practice will enable the company to improve the management of current assets,
short-term obligations and reduce the need for enterprises to attract additional
financial resources [19].

A rather narrow definition of the management of the financial cycle gives
Kireytsev G. G. - "management of the financial cycle of an enterprise is directly
related to the management of its cash flows" [21, 440c]. This definition does not
define the object of management of individual components that form the financial
cycle of the enterprise.

In turn, the most broad and general definition under the system of financial
cycle management of the company Gulyaeva N.M. [22, 28 p.] reflects "a system of
interconnected principles and methods for the development and implementation of

management decisions that provide the company's cash turnover and related
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formation of the policy of management of inventories, its receivables and accounts
payable ". The financial cycle management system is an integral part of the overall
financial management system of an enterprise.

We consider the definition of Kaminsky S. to be wider and more reliable,
which, based on the nature of the formation of the financial cycle, determines the
influence of its parameters on the management of the financial cycle as a
"comprehensive system of measures aimed at optimizing the duration of its
components, namely, the duration of trade in inventories, receivables and accounts
payable to the base reference value" [22, 30 p.] In the broad sense, according to
Vorobyov Y. [23] "The management system is a complex organizational structure
and from the point of view of the system approach can be represented as a set of
goals and objectives, functions, principles, mechanisms, organizational and
technical means, personnel provision.

We consider it appropriate to add to the definition of the management of the
financial cycle the purpose for which it is required to be managed, namely:

- ensuring the effective formation of the volume of stocks, accounts
receivable and payables of the enterprise.

Therefore, summarizing different approaches to defining the concept, we
propose the following definition: “management of the financial cycle - a system of
interconnected principles and methods for the development and implementation of
management decisions, a comprehensive system of measures aimed at optimizing
the duration of turnover of its components, namely, the duration of turnover of
stocks, receivables and accounts payable, ensuring the effective formation of their
volume, the formation and use of the necessary sources of their financing in order
to optimize and reduce its duration”.

In accordance with the definition of the term management of the financial
cycle, structurally in its management system can be distinguished 3 main
components: inventory management and their turnover, management of accounts
receivable and terms of repayment, management of accounts payable. The system

of integrated management of the financial cycle of an enterprise requires the
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construction of a methodological basis for assessing the effectiveness of this
management and its formation.

According to Grabovetsky B.Y., one of the aspects of the analysis of the
efficiency of management and formation of the financial cycle is the calculation of
the turnover and turnover factors of the components of the financial cycle, namely
stocks, accounts receivable and payables.

The turnover of inventory is the number of revolutions that stocks carry out
during the analyzed period. As with all indicators of turnover, its value is
determined by the specifics of the enterprise - the shorter the technological cycle of
production, the greater the value of this indicator should be. The growth in
dynamics is positively estimated. The turnover rate of inventories is determined as

follows [24]:

HL:E%Q§JLQ

where COGS — cost of goods sold,

I — the average inventory volume for the reporting period.

The inventory turnover period is the average time to convert inventory into
finished goods and to sell those goods. Accordingly, this indicator is positively
evaluated in dynamics in case of its decrease. Determined as follows:

_ixD , D

TP, =
" COGS TR’

(1.2)

where TR; — turnover ratio of inventory.

D — the duration of the period, that is, the number of days in the period.

The turnover of receivables is determined on the basis of comparison of net
proceeds from sales of products and the average annual amount of accounts
receivable. The turnover rate of current receivables is determined by the following
formula:

~ VBN

TR, =——,(1.3)
CR

where NP — the amount of net proceeds from the sale of goods, works or

services
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CR — the average amount of current receivables for the reporting period.
The receivables collection period is also called Days Sales Outstanding

(DSO) or Average Collection Period. It is also stated as a number of days.

_C'R*DVD
" NP 1R,

TP (1.4)

The turnover period of accounts payable shows the turnover of accounts
payable for the period. This indicator can be positively evaluated both in cases of
growth, and in cases of decrease - depending on the specifics of the activity and the
financial condition of the enterprise. So, if an enterprise is fully solvent, its
financial risks are insignificant, it has confidence in suppliers - then the slowdown
in the turnover of accounts payable should be evaluated quite positively.

In the case when the company is insolvent and financially unstable, the
growth of payables and slowing down of its turnover is a sign of further
deterioration of the financial situation and should be considered negatively.

The turnover time of accounts payable is the duration of one turnover in
days. It is evaluated in reverse order, than the coefficient of turnover. In the case of
high solvency and financial stability - its positive growth, in case of payment

problems - decrease.

TRp:CO,GS ,(1.5)
CP

where COGS - cost of goods sold,

CP — the average amount of current payables for the reporting period.

The Payables Deferral Period is the average length of time between when a
company purchases supplies, materials, and labor from its suppliers on accounts
payable and when it pays for them.

:C'P*Dvg(m)
»” COGS " TR,

V. Y. Pavlotsky [25] suggests using the Dupont model to evaluate the
efficiency of management. In his view, the level of profitability is a complex
indicator that characterizes various aspects of the organization's activities. The

Dupont model performs the following tasks: it identifies the factors that determine
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the effectiveness of business management, assesses the trends of change and the
degree of influence of each of the determinants of the model, provides a
comparative assessment of the risks and outcomes of the investment. To analyze
the changes in the profitability of individual components, we consider it necessary
to modify the well-known model of Dupont , where we will operate indicators such
as profitability of sales and profitability of production costs. Therefore, the

modified factor model will look like this:

p - EBIT _ COGS _EBIT
T I COGS

=TR,-P,,,(1.7)

pc’(

where P, — profitability of production costs, %.

Pr:]ﬂ%l:N—P-@:TRr-PI,(l.S)
R R NP

where P— profitability of turnover, %.

_EBIT _ COGS  EBIT

P ¢
&R p COGS

=TR,P,.(1.9)

By analyzing the above metrics from different sources, the overall metrics
can be presented in this form, while dividing them into main and secondary
indicators.

Kostiuk O. [26] the purpose of analyzing the turnover of working capital is
also to determine the funds that were released from circulation as a result of
accelerating the turnover of working capital or additionally attracted to the
circulation due to a slowdown in working capital turnover. For this purpose the

calculation according to the following formula is carried out:

LT
ra, =3 0To) ()
n
where RA,— the released amount of working capital, UAH;
S, — the volume of sales for the current period, UAH;
Ty 1 T; — duration of sales turnover, under the previous and calculation

period, days.
Also, using the financial cycle indicator, you can calculate the minimum

current financial needs of the company.
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c
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19

where COGS — cost of goods sold, KUAH;

CCC — duration of cash conversion cycle, days;

t — days in period, days.

The calculated minimum current need for funding should be compared with

the cash balance at this stage of the study. Due to this indicator, it is possible to

determine what cash balance is necessary to support the enterprise for its activities

[27]. By analyzing the above metrics from different sources, the overall metrics

can be presented in this form, while dividing them into main and secondary

indicators (tab. 1.1)

Table 1.1

Main and secondary indicators for evaluating the effectiveness of cash

conversion cycle management

Main indicators

Secondary indicators

1. Inventory turnover ratio and
turnover period of inventory.

1. Modified Dupont-cascade model.

2. Accounts receivable turnover period
and turnover period of accounts
receivable.

2. Amount of working capital released
due to changes in inventory turnaround
time, accounts receivable and account
payable.

3. Accounts payable turnover period
and turnover period of accounts
payable.

4. Profitability of inventories,

receivables and payables.

3. Current financial needs of the
company in calculating the duration of
the cash conversion cycle.

So, we proposed system for evaluating the effectiveness of managing the

financial cycle of the enterprise. Such a system will be able to provide an analysis

of the correct policy of management and show the effectiveness of its

implementation.



CHAPTER 2

20

INVESTIGATION OF THE CURRENT STATE OF THE SC FIRM
UKRTATNAFTASERVICE CASH CONVERSION CYCLE

MANAGEMENT

2.1. Assessment of current assets and current liabilities dynamics

For the analysis of the financial cycle of an enterprise, it is necessary to

analyze the dynamics of the main indicators that form it. This item includes

business activity indicators or turnover indicators of current assets of the

enterprise. To calculate the turnover and turnover period of the current assets of the

SC Firms Ukrtatnaftaservice will follow the dynamics of changes in their volume

from 2015 to 2017 inclusive. The analysis is based on the financial statements of

SC Firms Ukrtatnaftaservis, such as "Statement of financial position" and

"Statement of financial results" for 2015-2017 years. The purpose of this

calculation is to identify the main trends of changes in indicators that shape the

financial cycle of the enterprise and factors that could affect it.

Table 2.1

The stock of the enterprise of the SC Firms Ukrtatnaftaservice for 2016-2018

years, thousand UAH
Indicator 01.01.2016 | 01.01.2017 | 01.01.2018 31.12.2018
< , 39 945 33717 34 608 20 929
Inventories (industrial)
Finished goods 0 0 36 768 0
Total inventories 39 945 33717 71376 20929
Absolute increment
Chain - -6 228 37 659 -50 447
Basic - -6 228 31431 -19016
Growth rate
Chain - -16% 112% -71%
Basic - -16% 79% -48%
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From the data presented, we see an unstable tendency in the inventory of the
enterprise. According to the analysis, there is a sudden and sharp increase in the
inventory of the company in 2017. Such a change can be explained by a sharp
increase in volumes of activity, as net income from sales of products also sharply
increased its value. During 2016 there was a slight decrease in inventory volumes.
At the end of 2018, a rather sharp decrease in the stock of the enterprise is
observed in comparison with the beginning of the year. Since revenue from sales
of goods and services and the cost of manufactured products have increased
dramatically, it can be assumed that the company has established a system of
inventory management and their surpluses.

As can be seen from the data presented, the structure of inventory of the
company consisted of only one component over the years - production stocks.
However, at the beginning of 2018 there was a new article of stocks - goods. This
is due to the emergence of a new type of economic activity of the enterprise - retail
fuel trade. The company had a network of filling stations for automobiles,
therefore the article of goods was occupied with gasoline and diesel fuel. However,
during 2018, the company's management decided to discontinue this type of
activity, so the article of goods disappeared from the structure of the company's
inventories. Accounts receivable, the system of its collection and optimization of
its volume at an enterprise are an important part of the financial cycle management
system. That is why it is expedient to analyze the dynamics of current accounts
receivable volume and its separate components in tab. 2.2.

Table 2.2

Changes in the volume of receivables of the SC Firms Ukrtatnaftaservis

for 2016-2018 years, thousand UAH

Indicator 01.01.2016 | 01.01.2017 | 01.01.2018 | 31.12.2018 | 2018/2016

Accounts Receivable for

a 15710 19 850 223247 104 227
goods and services

Absolute increment,
thousand UAH

4 140 203 397 -119 020 88517
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Continuation of Tab. 2.2

Indicator 01.01.2016 | 01.01.2017 | 01.01.2018 31'13'201 2018/2016

Qrowth rate, % 26,35 1 024,67 -53,31 563
Accounts .recelvable 117 140 6921 43 719
(arrears) in payments
Absolute increment,
thousand UAH 23 6 781 36 798 43 602
growth rate, % 19,66 4 843,57 531,69 | 37 266,67

to budget 212 3283 9522 1282
Absolute increment,
thousand UAH 3071 6 239 -8 240 1 070
Chain growth rate, % 1448,58 190,04 -86,54 505
accounts receivable from 1 0 0 0
internal settlements
Absolute increment, 1 0 0 1
thousand UAH )
growth rate, % -100,00 - - -100,00
Oth?r current accounts 3 29 205 607
receivable
Absolute increment,
thousand UAH 26 176 402 604
growth rate, % 866,67 606,90 196,10 20 133
Account receivable 16 043 23 302 239 895 149 835
Absolute increment,
thousand UAH 7 259 216 593 -90 060 133 792
growth rate, % 45,25 929,50 -37,54 834

As we see from the data presented and the analysis conducted, the total

amount of receivables has a mixed tendency. During 2016 and 2017, it had a

tendency to increase. However, at the beginning of 2018, we see a rapid increase in

its volume, caused by the expansion of the enterprise, an increase in the volume of

activity. This rapid growth is accompanied by a simultaneous increase and sales

revenue from the sale of products and services rendered. However, at the end of

2018, the amount of receivables also declined sharply. This indicates the payment

of almost half of the customer's debt, which was kept at the beginning of the

period.

Identical dynamics is observed in changes in receivables for goods, works

and services. During the first 2 years there is a growth, during the last volume
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decreases. The growth indicates an active credit policy of the company and
attractive conditions for the debtors.

At that time, receivables are constantly growing on issued advances.
Extremely rapid growth occurred in 2017 and 2018. By the beginning of 2018,
receivables with the budget grew too. At the end of 2018 there is a sharp decrease.
This type of debt consists of the necessary tax benefits in favor of the enterprise.
The issue of another receivable is constantly increasing. Unlike other articles at the
beginning of 2018, there was also a rapid growth.

For a more detailed analysis of receivables, it is expedient to trace changes
in the structure of total receivables of the enterprise in tab. 2.3.

Table 2.3

Dynamics of changes in the structure of receivables of SC Firms

Ukrtatnaftaservice for 2016-2018 years, %

Indicator 01.01.2016 | 01.01.2017 | 01.01.2018 | 31.12.2018 | 2018/2016

Accounts Receivable
for goods and services, 97,92 85,19 93,06 69,56
%
Absolute cl(l)am x 12,74 7.87 23,50 -28,36
increment, %
Accounts .recelvable 0,73 0,60 2,89 29,18
(arrears) in payments
Absolute chain \ 0,13 208 26,29 28,45
increment, %

to budget 1,32 14,09 3,97 0,86
Absolute cl(l)aln \ 12,77 10,12 311 -0,46
increment, %

accounts
receivable from 0,01 0,00 0,00 0,00
internal settlements
Absolute cl(l)aln ¢ 0,01 0,00 0,00 -0,01
increment, %
Oth(.er current accounts 0,02 0,12 0,09 0,41
receivable
Absolute cl(l)am X 0.11 20,04 032 0,39
increment, %
Total, % 100 100 100 100




24

According to the analysis, we see that the bigest share of total receivables is
receivables for goods, works and services. According to the analysis, we see that
the lion's share of total receivables is receivables for goods, works and services.
However, the dynamics of its particle is rather unstable, there are constant cyclic
oscillations. At the beginning of 2018, its share was reduced dramatically by a
sharp increase in the amount of receivables by issued advances. Accordingly, the
share of receivables on issued advances increased significantly. At the beginning
of 2017, the proportion of accounts receivable with the budget was significant, but
at the beginning of 2018 it declined significantly. Other components and accounts
receivable are not significant in its composition.

Of the current assets, attention should be paid to other articles and their
dynamics, namely, money and their equivalents, and deferred charges.

Table 2.4
Changes in the volume of cash and deffered charges of the SC Firms

Ukrtatnaftaservis for 2016-2018 years, thousand UAH

Indicator 01.01.2016 | 01.01.2017 | 01.01.2018 | 31.12.2018
Cash and cash equivalents 3 803 5642 6 385 2261
Deferred Charges 50 57 313 16
Absolute increment
Cash and cash equivalents - 1 839 743 -4 124
Deferred Charges - 7 256 -297
Growth rate
Cash and cash equivalents - 48% 13% -65%
Deferred Charges - 14% 449% -95%

In accordance with the general dynamics of changes in other components of
the company's current assets, cash and cash equivalents increased during the first 2
years. Growth rates declined every year, and by the end of 2018, the cash balance
decreased more than doubled. A similar dynamics is also observed in the article of
deferred charges.

For further analysis, it is necessary to consider and analyze the articles of the

current obligations of the enterprise. According to the balance sheet for 2015-2017,
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we will analyze the change in the current accounts payable by the company for 3

years.

Table 2.5

Dynamics of changes in the volume of current liabilities of the

enterprise SC Firm Ukrtatnaftaservice for 2016-2018 years, thousand UAH

Indicator 01.01.2016 | 01.01.2017 | 01.01.2018 | 31.12.2018 | 2018/2016

Current payables for:
Goods and services 83 986 88 469 341 903 201 115
Absolute chain
increment, thousand 4 483 253434 -140 788 117 129
UAH
Chain growth rate, % 5,34 286,47 -41,18 139472
In payments to budget 174 420 119%4 47
Absolute chain
increment, thousand 246 774 -1 147 -127
UAH
Chain growth rate, % 141,38 184,29 -96,06 -72,99
Including tax on 0 6 0 0
profit

Absolute chain
increment, thousand 6 -6 0 0
UAH
Chain growth rate, % 100 - - -
Igipsymentgf 660 599 1435 60
ensurance

Absolute chain
increment, thousand -61 836 -1375 -600
UAH
Chain growth rate, % -9,24 139,57 -95.82 -90.91
In payment of sellary 1137 1637 4967 322

Absolute chain
increment, thousand 500 3330 -4 645 -815
UAH
Chain growth rate, % 43,98 203,42 -93,52 -71,68
Of advances received 0 84 199 2370

Absolute chain
increment, thousand 84 115 2171 2370
UAH
Chain growth rate, % b - 1090,95 100
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Continuation of Tab. 2.5

Indicator 01.01.2016 01'0;’201 01.01.2018 | 31.12.2018 [ 2018/2016

Current reserves 0 0 1675 51,00

Absolute chain
increment, thousand 0 1675 -1 624 51
UAH
Chain growth rate, % - 100 -96,96 100
Qflin shog-orm 86 192 1716 7702
liabilities

Absolute chain
increment, thousand 106 1524 5986 7616
UAH
Chain growth rate, % 123,26 793,75 348,83 8 855,81
Current liabilities 86 043 91 401 353 089 211 667

Absolute chain
increment, thousand 5358 261 688 -141 422 125 624
UAH
Chain growth rate, % 6.23 28631 _40.05 1 460,24

From the table below, we see a tendency to increase the amount of payables

for goods and services during 2016 and 2017. A sharp increase occurred during
2017. Such an increase may be due to the expansion of the enterprise. In 2018, the
company reduces its volume by almost 2 times, indicating that the company can
repay its current liabilities. This trend shows the efficiency of borrowed capital
management. Analogical dynamics is observed also in accounts payable with the
budget, insurance and wages. This trend can be explained by the company's
activities, the emergence of a new type of economic activity in 2017, and its
rejection in 2018. The growth trend is observed in accounts payable on issued
advances and other current liabilities.

The total volume of current obligations of the company has a similar
dynamics to most articles. The volume of liabilities increased significantly at the
beginning of 2018 and substantially reduced its value by the end of the period.

It is advisable to analyze the structure of accounts payable and its change in

tab. 2.6.

Table 2.6
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Dynamics of changes in the structure of current obligations of the SC

Firm Ukrtatnaftaservice for 2016-2018 years, %

Indicator 01.01.2016 01.01.2017 | 01.01.2018 | 31.12.2018

i:gf:st payables for goods and 97,61 96,79 96,83 95,01
Absolute chain increment, % - -0,82 0,04 -1,82
In payments to budget 0,20 0,46 0,34 0,02
Absolute chain increment, % - 0,26 -0,12 -0,32
Including tax on profit 0,00 0,01 0,00 0,00
Absolute chain increment, % - 0,01 -0,01 0,00
In payment of ensurance 0,77 0,66 0,41 0,03
Absolute chain increment, % - -0,11 -0,25 -0,38
In payment of sellary 1,32 1,79 1,41 0,15
Absolute chain increment, % - 0,47 -0,38 -1,25
Of advances received 0,00 0,09 0,06 1,12
Absolute chain increment, % - 0,09 -0,04 1,06
Current reserves 0,00 0,00 0,47 0,02
Absolute chain increment, % - 0,00 0,47 -0,45
Other short-term liabilities 0,10 021 0,49 3,64
Absolute chain increment, % - 0,11 0,28 3,15
Total, % 100,00 100,00 100,00 100,00

As can be seen from the data of the table, the largest share of the total

amount of accounts payable is payables for goods, works and services, the

structural share of which is more than 95% for all years of research. however, there

is a tendency to decrease it. Other articles in the current obligations of the

enterprise are not material.

Therefore, we observe an overall trend of increasing inventories, accounts

receivable and payables during 2016. A sudden and significant increase was

observed in all major items of current assets and current liabilities of the enterprise

at the end of 2017, which is explained by the emergence of a new type of activity

and the beginning of the fuel trade. Similarly, due to the decision to close the gas

station and stop the sale of fuel, by the end of 2018 all indicators of current assets

and current liabilities began to fall.
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2.2. Research of the enterprise cash conversion cycle dynamics

We will calculate the duration of the financial cycle and examine the
dynamics of its change. The study of trends in the change in the indicator of the
duration of the financial cycle creates a basis for assessing the efficiency of
management of current assets in the enterprise, so it is expedient to study its
dynamics. The results of calculations of production, operational and financial
cycles will be reflected in the following tables.

Table 2.7
Duration of production, operational, cash conversion cycles by years and their

dynamics, days

; Years Absolute increment Qrowth rate, %
Indicator
2016 | 2017 | 2018 | 2017/2018 | 2018/2017 | 2017/2018 | 2018/2017
Production cycle 88 31 16 -57 -15 -65% -48%
Operationsl cycle 127 99 71 -29 -28 -22% -28%
Cash conversion
cycle -85 | -32 -26 53 6 -62% -19%

As can be seen from the research, the duration of the financial cycle is
negative for all three years. This indicates that the company receives money from
debtors before it is necessary to pay accounts payable, that is, the company has free
funds for further use. Nevertheless, the negative significance of the duration of the
financial cycle may indicate a lack of necessary amount of money at the date of
repayment of payables and delaying this payment, which immediately drops the
reputation of the enterprise among the counterparties. According to the
management's request and the chief accountant, the company has no problems with
the maturity of the payables. Therefore, we conclude that the negative value of the
financial cycle is a positive characteristic of the inventory management system,
accounts receivable and payables.

Despite the positive side of the negative significance of the duration of the

financial cycle, there is a negative dynamics to increase its duration with each
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passing year. The largest increase occurred during 2017 - 53 days or 62%. During
2018, the rate of increase in duration decreased their significance.

As noted, the duration of the financial cycle is influenced by the length of
production and operational cycles, so it is advisable to study their dynamics and
compare them with the dynamics of the change in the financial cycle.

The specifics of a company that specializes in the construction of industrial
facilities, provides a specific composition of the production cycle. The full cycle
includes a set of repetitive work and operations, in which the ultimate production
task of the enterprise is solved, for example, our enterprise is the construction of
structures. The working period consists of time spent on designing works on
construction, directly on construction work, installation of equipment and other
work on the construction of structures. The comparison of the change in the length

of the production and financial cycle is shown in Fig. 2.1
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Fig.2.1 Duration of production and cash conversion cycles of the enterprise

for 2016-2018

You can see the positive dynamics of changes in its duration for three years.
In 2017 compared with 2016, the production cycle decreased by as much as 57
days, or by 65%, but in 2018, its duration decreased by 16 days or by 48%.

Reducing the duration of the production cycle was the result of an effective
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inventory management policy, a better organization of the production process,
reducing downtime in construction, reducing the labor intensity and increasing the
productivity of workers, the use of new technologies, materials and techniques in
the construction process. Comparing with the dynamics of the duration of the
financial cycle, we see a reverse dependence, as the duration of the financial cycle,
on the contrary, increases. This situation is explained by a decrease in the period of
trade payables, as the cost of the work performed grew at a lower pace than the
amount of payables. It is also worth comparing the change in the duration of the
operational and financial cycles.
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Fig.2.2 Duration of operational and cash conversion cycles of the enterprise

for 2016-2018

The duration of the operating cycle also tends to decrease, but the
slowdown, which is a positive dynamics. In 2017, the duration of the operating
cycle decreased by 29 days. Such a change occurred due to the reduction of the
period of inventory turnover, but the effect of this was weakened by an increase in
the turnover period and collection of receivables for 2017, which negatively
affected the duration of the operating cycle. This dynamics indicates an effective

policy of the company regarding inventories and their balances.
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In 2018, the duration of the operational cycle has decreased, however,
already at the expense of simultaneous reduction of periods of turnover of stocks
and receivables. That is, the dynamics of changes in the duration of the operating
cycle is more or less stable.

By comparing the dynamics of the changes of both cycles, one can see the
opposite dependence. This is again due to a decrease in the period of trade
payables, a steady increase in the amount of payables faster than the cost of
production. According to the results of the study, it can be argued that the company
is pursuing an ineffective policy with its creditors. Each year the company
increases the volume of payables and the period of its turnover is constantly
decreasing.

We consider it appropriate to compare the rate of change in the amount of
net proceeds from the sale, cost of goods sold, net profit and duration of the
financial cycle.

Table 2.8

Duration of the financial cycle and the dynamics of key performance

indicators
Indicator 2016 year 2017 year 2018 year
Net revenue, thousand UAH 164 061 647 687 1077 228
Absolute chain increment, thousand UAH - 483 626 429 541
Chain growth rate, % - 295% 66%
Cost of goods sold, thousand UAH 149 977 604 257 1020 705
Absolute chain increment, thousand UAH - 454 280 416 448
Chain growth rate, % - 303% 69%
Net loss, thousand UAH 9185 6211 4134
Absolute chain increment, thousand UAH - -2 974 -2 077
Chain growth rate, % - -32% -33%
Cash conversion cycle, days -85 -32 -26
Absolute chain increment, days - 53 6
Chain growth rate, % - -62% -19%

According to the analysis, one can see that the enterprise is rapidly
expanding its activities. During 2017, a significant increase in the net sales revenue

from sales of products, work performed and services provided (almost 300%).
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However, this increase is accompanied by an even greater increase in the cost of
products and services provided.

As a result of economic activity, the enterprise has uncovered damage, since
its costs exceed the income. During 2018, the company will also increase its net
revenue from sales, but at a slower pace. The cost of services rendered and work
performed is growing at a higher pace in 2018 than the net proceeds from sales.
This indicates the need to reduce production costs for services and work. Reducing
the share of cost in revenue from sales will increase the amount of gross profit,
which will reduce the loss of the enterprise and the possible future profitability.
Despite the loss for all three years of the research, the company has a positive
dynamics before it is reduced.

As we see, there is a positive tendency towards optimization of enterprise
activity, reduction of losses as a result of activity, despite the negative dynamics of
increase of the duration of the financial cycle of the enterprise. At the expense of
obtaining damage for several years, the enterprise has a negative value of equity
capital.

Accordingly, the negative value of equity shows that the company finances
its assets at the expense of borrowed funds. In this case, a situation arises where
the borrowed capital is greater than the assets of the enterprise and as a
consequence increases the risk of the probability of bankruptcy. Thus, the
important task of any enterprise is the growth of own capital. An increase in own
capital is impossible without the development and implementation of effective
managerial decisions. In the process of managing own capital, it is necessary to
constantly monitor its change, which will allow you to identify the reasons for
changing the size of the dynamics. In this aspect, there is a need for a
comprehensive analysis of equity capital, the definition of factors for its change
and the development of management directions. The growth of equity capital is
impossible without optimizing the company's expenses, using the latest
technologies and reducing the cost of the services provided and the work

performed.
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Consequently, we conclude that the volume of activity of the enterprise is
constantly increasing, as there is an increase in net income from sales of products,
namely, goods and work performed. However, there is a constant increase in the
company's costs, which leads to the formation of uncovered losses and negative
equity capital of the enterprise. We conclude that the company's operations are
funded by constantly increasing payables. The negative significance of the
duration of the financial cycle indicates that repayment of accounts payable occurs

after payment by buyers of products.

2.3. Assesment of the enterprise cash conversion cycle formation

effectiveness

Using the above formula, we consider it expedient to conduct an analysis of
the effectiveness of the formation of the financial cycle of the enterprise SC Firm
Ukrtatnaftaservice.

To calculate the turnover rate we calculate the average indicators of
inventories, receivables and payables, taking indicators at the beginning and end of
the period from the balance sheet.

The tab. 2.9 shows the turnover ratios of inventories, accounts receivable
and payables.

Table 2.9
Ratios of inventory turnover, accounts receivable and payables for

2016-2018, times

Turnover ratio of 2016 year 2017 year 2018 year
Inventory, times 4,07 11,50 22,12
Absolute chain increment, times - 7,43 10,62
Chain growth rate, % - 182% 92%
Accounts receivable, times 9,23 5,33 6,58
Absolute chain increment, times - -3,90 1,25
Chain growth rate, % - -42% 23%
Accounts payable, times 1,69 2,74 3,70
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Absolute chain increment, times L 1,05 0,96
Chain growth rate, % s 62% 35%

According to the table, we see that the rate of turnover of stocks has

increased over the past three years, which is a positive dynamics. Significant
growth of turnover was observed during 2017 (by 182%), despite the sudden
increase in inventories. This is due to the fact that the cost of services rendered,
work performed grew faster than the amount of stocks at the enterprise.

Ambiguous dynamics is observed from the turnover of receivables of the
enterprise. In 2017, the turnover rate decreased its value by 42%, which is due to a
sudden increase in the amount of receivables in the enterprise (almost 7 times). In
2018, the situation stabilized a bit and the turnover rate began to increase. It can
also be explained by the improvement of the management system of accounts
receivable, acceleration of its collection and improvement of efficiency of work
with debtors of the enterprise.

As regards the turnover rate of payables, there is a negative dynamics to
increase the indicator. This indicates an increase in the frequency of the need to
repay the company's payables. The largest increase was observed in 2017, due to a
sudden increase in the amount of payables. The turnover rate continues to grow,
but at a lower pace in 2018. To fully assess the management, it i1s necessary to
investigate the dynamics of periods of inventory turnover, accounts receivable and
payables.

Table 2.10
Turnover period of inventory, accounts receivable and accounts

payables for 2016-2018

Turnover period of 2016 year 2017 year 2018 year
Inventory, days 88 31 16
Absolute chain increment, days % -57,10 -15,03
Chain growth rate, % - -65% -48%
Accounts receivable, days 39 68 55
Absolute chain increment, days - 28,54 -12,84
Chain growth rate, % - 73% -19%
Accounts payable, days 213 131 97
Absolute chain increment, days . -81,28 -34,08
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| Chain growth rate, % | - | -38% | -26% |
Turning to the changes in the coefficient of turnover, the period of stock

turnover for three years declined, which is a positive dynamics. The largest
decrease was observed in 2017. During 2018, the turnover period also decreased
by almost 50%. On average, one turning stock was done in 16 days. The turnover
period of accounts receivable has mixed dynamics. It increased significantly in
2017, due to a sudden increase in receivables. However, in 2018, it decreased by
almost 20%, but never returned to its baseline value.

The period of trade payables has a negative dynamics to decrease. A sudden
decrease occurred in 2017, together with an increase in the volume of accounts
payable. In 2018, it continued to decrease, though at a slower pace. According to
the data of 2018, accounts payable on average makes one revolve in 97 days,
which is less than the base value more than 2 times.

To assess the effectiveness of financial cycle management it is necessary to
analyze the efficiency of management of its individual components - inventories,
accounts receivable and payables. We consider it expedient to calculate the
profitability of these individual components. Since an enterprise receives an
operating loss for the three periods under investigation, we calculate the loss
margins for inventories, accounts receivable and payables in tab.2.11.

Table 2.11
Return on inventories, accounts receivable and accounts payables

for 2016-2018,%

Indicator 2016 year 2017 year 2018 year
Return on inventory, % -25% -12% -9%
Absolute chain increment, % 3 13% 3%
Return on account receivable, % -52% -5% -3%
Absolute chain increment, % = 47% 3%
Return on account payable, % -10% -3% -2%
Absolute chain increment, % p 8% 1%

According to the survey, it can be seen that since an enterprise does not
receive profits, we get a negative value for profitability for each indicator. Since

the size of the loss decreases each year, the loss of reserves, accounts receivable
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and payables also falls. The greatest increase in profitability is in 2017. Each
hryvnia invested in reserves brought 12 kop. of damage, which is 13% less than
last year. Each hryvnia invested in receivables brought 5 kop. of damage, which is
47% less than in 2016. As far as 2018 is concerned, the profitability rate is
increasing, but at a lower pace than in 2017. Each UAH involved as payables
brought 3 kop. of damage to the company, which is 8% less than the previous
value, in 2018 this figure decreased to 2 kop.

Despite the negative side of the loss, the company has been able to improve
its financial and economic standing and has the potential to improve its financial
performance. Calculate the efficiency (profitability) of funds used to finance
inventories and receivables and follow the dynamics of their changes in tab. 2.12.

Table 2.12

Performance indicators for the use of inventories and receivables for

2016-2018,%

Indicator 2016 year | 2017 year 2018 year
Inventory utilization efficiency, % 38% 83% 122%
Absolute chain increment, % - 44%, 40%
Efficiency of using receivables 79% 36% 35%
Absolute chain increment, % \ -43% -1%

Performance indicators for inventories and receivables are rather ambiguous
mo. The efficiency of stock utilization is increasing year by year. For 2018, each
hryvnia invested in stocks brought 122 grivnas of gross profit to the company,
which is 40% more than last year's value. The opposite situation is observed using
receivables. The effectiveness of its use decreases every year. The sudden increase
in the amount of receivables in 2017 resulted in a 43% reduction in efficiency.
This means that the growth rate of receivables exceeded the growth rate of gross
profits of the enterprise. During 2018 there is a stabilization of the situation,
efficiency decreased by only 1%, so each hryvnia invested in receivables brought

the company 35 grivnas of gross profit.
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Calculate the effect of accelerating the turnover of working capital or

savings (over-spending) of current assets for each component in the following

table.
Table 2.13
Savings (overdrafts) of current assets for 2016-2018, thousand UAH
Indicator 2016 year 2017 year 2018 year

The effect of accelerating inventory
turnover - -102 734,26 -44 968,04
Absolute chain increment, thousand UAH | - - 57 766,22
Chain growth rate, % - - -56%
The effect of accelerating turnover of
accounts receivable 51 355,86 -38 421,52
Absolute chain increment, thousand UAH | _ - -89 777,38
Chain growth rate, % b - -175%

According to the research, we can assert that the acceleration of inventory

turnover and a decrease in their turnover in 2017 on day 57 resulted in an

additional release of funds in the amount of 102 734 thousand UAH. Accelerating

the turnover of stocks in 2018 brought the company an additional release of funds,

but by 56% less than the previous figure.

The opposite situation is observed with accounts receivable in 2017. A sharp

increase in its volume, slowing its turnover and increasing the period of turnover

encouraged the company to raise funds. However, the situation changed in 2018,

when the period of turnover of accounts receivable increased and this led to the

release of working capital of the enterprise.

We will calculate return on assets and sales in the following table.

Table 2.14
Profitability of assets and sales and its change for 2016-2018
Indicator 2016 year 2017 year 2018 year
Return on assets, % -14% -2% -2%
Absolute chain increment, % F 12% 0%
Return on sale, % 9% 7% 5%
Absolute chain increment, % < 2% -1%

Since the company receives a loss, the profitability of the assets is negative.

However, there is a positive dynamics to reduce the loss-making assets. The largest
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decrease is observed in 2017, during 2018 the figure has not changed. The
enterprise has a chance to improve the result to zero, building the right strategy.

The profitability of sales is fairly low and has a negative tendency to
decrease. At the expense of a large share of the cost of services rendered and work
done in the form of net proceeds from sales, the company has a low level of gross
profits. That 1s what makes sales unprofitable. Each hryvnia received as a proceeds
from the sale of products brought to the enterprise only 5 kop. of gross profit.

With the help of a modified factor analysis system, we calculate the main
indicators of profitability of an enterprise, and the impact of various factors on
these changes. Since the company received operating loss for three years, the

indicator will show a change in loss.

Table 2.15
Modified factor Dupon - model for 2016-2018

Indicator 2016 | 2017 | 2018

Profitability of inventory -0,25| -0,12| -0,09
change due to change in profitability of production costs 0,59| 0,14
change due to change in turnover ratio of inventory -0,45| -0,11
Profitability of accounts receivables -0,52 | -0,05| -0,03
change due to change in profitability of turnover 0,25] 0,04
change due to change in turnover ratio of receivables 0,22 -0,01
Profitability of account payables -0,10| -0,03 | -0,02
change due to change in profitability of production costs 0,14 0,02
change due to change in turnover ratio of payables -0,06 | -0,01

As you can see from the table, we do not have profitability, but loss of
inventories. however, there is a positive downward trend. It can be concluded that
the increase in the return on inventories used in 2017 compared to 2016 was
mainly due to the increase in the profitability of production costs. A similar
situation is observed during 2018. As regards receivables, it also tends to increase.
During 2017, changes have led to an increase in the profitability of the turnover
and the ratio of receivables. Profitability of accounts payable tends to increase

mainly due to increased profitability of production costs.
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Consequently, we calculated the main indicators of the estimation of the
efficiency of the financial cycle of the enterprise. Determined that due to the
expansion of activities in 2017, the company significantly increased the volume of
accounts receivable and payables at a significant pace. The company has a problem
increasing the duration of the financial cycle, but it still has a negative significance

Methods of managing the financial cycle of an enterprise are determined by
its financial status. In a company with a normal financial position, the main and
almost sole leverage of the management of the financial cycle is payables, which,
as is known, is also the source of current assets of the enterprise. As the policy of
management of the financial cycle depends on the financial condition of the
enterprise.

As we see the company has an unstable financial situation and certain
problems. The main levers of influence on the financial cycle for him are the time
of treatment of stocks and receivables. It should be very careful to manipulate
accounts payable, increasing it only in case of extreme necessity. Reducing
payables follows in parallel with declining accounts receivable.

Enterprises that have a very difficult financial situation should not engage in
a financial cycle until the main task is solved: to provide the company with the

necessary amount of own funds.
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CHAPTER 3
THE MAIN DIRECTIONS OF IMPROVEMENT THE CASH
CONVERSION CYCLE MANAGEMENT OF ENTERPRISE SC FIRM
UKRTATNAFTASERVICE

In the system of improving the formation and management of the financial
cycle, the main focus is on the following three areas:

- Improvement of the system of analysis of formation of the financial
cycle.

- Improvement of the planning system.

- Improvement of the system of control over execution.

The financial cycle management system is a structural element of the
enterprise management system as a whole.

There are several main directions of improvement of the general enterprise
financial management system:

- improvement of the organizational structure of financial department;

- optimization of organization of management and business processes
through improvement of system of planning, accounting and control
over the main indicators of activity of the enterprise;

- increase of efficiency of management of innovative processes at the
enterprise.

In order to carry out the planning prosedures, improve the management
system of key performance indicators, as well as the control system, it is necessary
to build an appropriate organizational system with a clear list of the functional
responsibilities of each employee.

In terms of managing the formation and planning the duration of the cash
conversion cycle, it is advisable to consider the structure of the finance department.
It is necessary to evaluate the feasibility and effectiveness of this structure. And if
necessary, make changes to improve the overall process of managing the

formation, planning and monitoring of plans and targets for the duration of the
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financial cycle of the enterprise. The current organizational structure of financial

department is presented in fig. 3.1

Chief Financail
Officer

Planning and
economic [
department

Chief
Accountant

Economist

Accountant
Assistant

Fig.3.1 Current organizational structure of the company's financial

departments

At this stage, the company has a Chief Financial Officer in its structure and
a planning and economic department. The structure of the planning and economic
department includes chief accountant, assistant chief accountant and economist.
According to management, the company operates a system of planning only the
revenue and expenditure part, ie the creation of quarterly budgets for the main
items of income and expenses. At the same time, the company completely lacks a
system of calculation and control over the main indicators of enterprise efficiency,
liquidity, asset turnover, etc. That is, the enterprise does not conduct a financial
analysis of its activities.

Also in the design department there is an estimator who draws up budgets
for the upcoming construction work for clients. The estimate provides for the

company's construction costs, that is, the cost of work and the calculation of these
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costs with a margin, that is, the cost of construction for the client. On the basis of
the estimates, planning is made for the expenditure and revenue of the company.
We propose to make certain adjustments to the organizational structure of
financial department of the enterprise and the information flows between them,
which will ensure the establishment of a system for planning the activity of the
enterprise. Fig. 3.2 shows the recommended organizational structure of the

company's financial departments.

Chief Financial
Officer

Planning and
economic
Department

Accounting
Department

Financial

Chief Accountant - Analytic

Deputy Chief

Accountant — Economist

Accountant
Assistant

Fig.3.2 Recommended organizational structure of the company's financial

departments

This organizational structure is not complex, given the size of the enterprise
and the scope of activity, but clearly distinguishes the areas of responsibility of
each of the structural units and their employees.

This system assumes the existence of a separate accounting department,

which as now will be entrusted with the functions of accounting, preparation
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financial reports and reports for consolidation purposes. The accounting
department's initial data will be used by a financial analyst to analyze the
performance of the business and further forecast.

The financial analyst is part of the Economics and Planning department,
which in turn reports to CFO. The financial analyst should prepare monthly reports
for the CFO on key performance indicators of the enterprise and change them,
compared with previous periods. The forecast of these indicators for the next
month is also submitted, according to the estimates prepared by the cost consultant.
These indicators will include inventory turnover ratios, receivables and payables,
as well as turnover periods. Based on this, the duration of the operating and cash
conversion cycles will be calculated.

The Chief Financial Officer provides the standards of performance that the
company should follow throughout the period. The financial analyst's report also
shows a comparison of the current metrics with the targets and the main causes of
non-compliance. In case of deviation, a clear action plan should be developed to
improve the situation and bring the indicators closer to normal.

Also, the structure of the department of economy and planning provides for
the presence of an economist, who will be entrusted with the functions of
controlling the volume and condition of accounts receivable. Once a week, the
accounting department must transfer the balance of accounts receivable to
counterparties. The economist analyzes the overdue receivables and informs the
contractors of the emails or by phone about the need to pay the debt. The
economist is also following the normative values of this month's collection of
receivables. The economist reports the accounts receivable to the financial analyst
for preparation of the other reports. Improvement of the financial cycle planning
system implies improvement of the planning system of each of the structural
elements, namely inventories, accounts receivable and payables.

The financial analyst prepares his reports based on data from an economist
and cost advisers. Cost consultant calculates projected costs and revenue for each

project. If the forecast on this data threatens the enterprise violation of regulatory



44

indicators, there is a need to optimize the cost of the project, ie optimization of
inventories.

Based on financial analyst reports and accounting records, the CFO prepares
group reports for the parent company. At this stage, control from the parent
company is based solely on controlling the execution of budgets and expenditure
of the enterprise. Our proposal is to introduce a system of indicators that the
company should report on. The totality of the financial cycle should also be
included in this population. These reports will help the parent company monitor
the performance of its subsidiary and respond to financial problems in a timely

manner. The information flow is schematically shown in fig. 3.3.

Group Controllers

Group Reports Budgets and taget indicators
Chief Financial
Officer
Monthly Report About Company’s performance Taget indicarors

Financial Analytic

1C data Accounts receivable and Cost estaimate
payable analysis
Accountant .
. Economist Cost Consultant
Assistant

Fig.3.3 Information flow in the planning process

As the parent prepares consolidated financial statements, the subsidiary's

performance will be infused into the group's financial statements. These indicators
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are important for evaluating the group's activities or the need for external funding.
One example is bank financing. As we know, to reduce the risk level, most banks
and international organizations that provide targeted financing introduce financial
covenants that should match the company. Interestingly, there is no clear definition
of this concept in Ukrainian law. However, it is used in the Financing Agreement
between Ukraine and the European Investment Bank (Project on Basic Credit for
Small and Medium-Sized Enterprises and mid-cap companies) of 24 December 24
2014 [27], and in loan agreements between Ukrainian banks and borrowers.
Among the most commonly used are the EBITDA, the return on assets, the value
of net working capital and the indicator of fast liquidity. In our opinion, it is
advisable to add to this list the limits of the duration of the financial cycle, which
more comprehensively show the ability of the company to meet its obligations.
This would stimulate the management of the company to introduce a system of
financial cycle management in the enterprise, a system of planning and control
over compliance with plans.

The main problem and disadvantage of this enterprise is the total lack of
planning for performance targets for current assets management or current debt.
We propose to introduce the next method of planning the balance sheet and
financial results in the system of activity of the enterprise.

In order to forecast the net proceeds from the sale of products and services
provided, it is necessary to consider the factor of growth of income or the
correlation coefficient. Given that the company is a subsidiary, its main client is
the Kremenchug oil refinery plant. The company's 90% load depends on the
ongoing routine repair of the plant and the elimination of unforeseen breakdowns.
At the request of management, the budget of the planned repair of the plant will be
planned at the level of 20% from the previous year. Therefore, this growth rate was
used to forecast the net revenue from the services provided, since the enterprise's
income depends entirely on the budget level of the main client.

The cost of the services provided was calculated on the basis of the average

cost level in the net income of the enterprise. The given forecast provides constant
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growth of volume of gross proceeds from realization. Therefore, in 2022,
compared to 2018, revenue will more than two times.

The costs of the enterprise were divided into constant and variable.
Accordingly, different approaches to forecasting cost items have been applied.
Administrative expenses were attributed to fixed costs, as they include the costs of
administrative staff, lease of premises, depreciation of other office buildings. This
cost item is constant, it does not depend on the level of service delivery, but has
been adjusted to the planned inflation rate.

As other operating expenses do not have a clear trend of change, the expense
item was planned in a similar approach to administrative costs - that is, adjusted
for inflation.

Sales costs were attributed to variable costs. Their level depends on the level
of economic activity of the enterprise, provision of services and sales of products.
Therefore, the costs of sales were planned in accordance with their share of the net
proceeds from the sale. In 2022, compared to 2018, sales expenses will increase by
two times or by 57,126 kUAH. As can be seen from the forecast, in 2019 the
amount of loss from the activity will decrease by 62% and reach the level of 1,588
kUAH. Starting in 2020, an enterprise should begin to make a profit for the
reporting period. Profit will increase every year and reach 12,171 kUAH for the

2022 reporting year.
Table 3.1
Forecast of financial results of SC Firm Ukrtatnaftaservis in 2019-2022,
thousand UAH
FS line Cears
2019 2020 2021 2022

Net revenue 1292 674 1551208 1 861 450 2233740

Cost of goods sold 1 224 846 1469 815 1763 778 2116534

Gross profit 67 828 81393 97 672 117 206

Other operating income 73103 80413 88 454 106 145

Fixed costs
Administrative expenses -17723 -19 318 -21 250 -23 375
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Other operating expenses -60 944 -65 210 =70 426 =77 469

Continuation of Tab. 3.1

Y Years
FS line
2019 2020 | 2021 | 2022
Variable costs
Selling expenses -63 852 -76 622 -91 947 -110 336
Finapeiphroguity of -1 588 656 2503 12 171
operational activity
Financial results before tax -1 588 656 2503 12171

Improvement of the financial cycle planning system implies improvement of
the planning system of each of the structural elements, namely inventories,
accounts receivable and payables. Analyzing the conducted research, we can
conclude that the enterprise does not require significant changes to the inventory
management system, since the activity of the enterprise is related to the execution
of capital construction works, and does not have an active inventory turnover.
Particular attention should be paid to the management of accounts receivable and
payables.

According to a request to management, group controllers have targets for
increasing the duration of the financial cycle, but there is no control over their
compliance. Based on these targets, turnover ratios have been calculated to ensure
that these targets are met.

Table 3.2 shows targets for turnover ratio of inventory, account receivables,
accounts payables and targets for the duration of inventory turnover, accounts
receivable and payables for the next four years. On this basis, they met the
planned targets for the duration of the cash conversion cycle.

As can be seen from this table, the main direction of change should be to
reduce the duration of the accounts receivable turnover and increase the duration of

the accounts payable.
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These planned results of acceleration of receivables turnover can be

achieved by entering these changes into the system of receivables management:

Appointment of a responsible person for collection of receivables;
introduction of specific indicators of counterparty solvency analysis before
granting the crediting period;

introduction of a maximum credit limit for each of the debtors, depending on
the assessment of their solvency in the work experience;

weekly reports on the current accounts receivable of the planning and
economic department;

imposing penalties for counterparties with overdue accounts payable;
introduction of the planned indicator of collection of receivables;

financial incentives for the responsible employee to execute the plan or
exceed it.

Table 3.2
Forecast of turnover ratios, turnover periods and duration of cash
conversion cycle for 2019-2022

\ Years
Indicator
2019 2020 2021 2022
Turoner ratio of inventory, times 28,32 28,68 30,08 30,51
Turoner ratio of accounts receivable,
times 6,21 6,32 6,57 6,87
Turoner ratio of accounts payable,
times 3,80 3,75 3,69 3,63
Turover period of inventory, days 12,7 12,6 12,0 11,8
Turover period of accounts receivable,
days 58,0 56,9 54,8 52,4
Turover period of accounts payable,
days 94,7 95,9 97,6 99,1
Cash conversion cycle, days -24.0 -26,4 -30,8 -34,9

In order to optimize the volume of accounts payable and ensure its timely

repayment, the following changes should be made:

- to keep a schedule of the required maturity of accounts payable;

- to enter into the planned indicators of the turnover of accounts payable and

to control their observance;
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ranking of accounts payable by maturity. At the same time it is necessary to
ensure constant control of bad debts for timely creation of the necessary
reserve.

ensuring the availability of the necessary balance of funds or repayment of
receivables at maturity;

log the date and source of all payments to find out what company is
spending and how often;

note any patterns, seasonal trends or other contributing factors that might be

affecting your cash flow;

- track outgoing cash flow in a report;

- permanent monitoring of the status of payments on terms;

- timely identification of unacceptable types of accounts payable (overdue

budgetary arrears, etc.)

Now let's take a closer look at the planned changes in turnover figures for

2019-2022 in the tab. 3.3.

Table 3.3

Change of turnover ratios, turnover periods and duration of cash

conversion cycle for 2019-2022

Absolute chain change Chain growth rate
Indicator 2020/2019 | 2021/2020 | 2022/2021 | 2020/2019 | 2021/2020 | 2022/202
years years years years years 1 years
Turoner ratio of
inventory 0,37 1,40 0,42 1% 5% 1%
Turoner ratio of
accounts
receivable 0,11 0,25 0,30 2% 4% 5%
Turoner ratio of
accounts payable -0,05 -0,06 -0,06 -1% -2% 2%
Turover period of
inventory -0,16 -0,58 -0,17 -1% -5% -1%
Turover period of
accounts
receivable -1,01 -2,14 -2,38 -2% -4% -4%
Turover period of
accounts payable 1,26 1,68 1,55 1% 2% 2%
Cash conversion
cycle -2,43 -4,40 -4,09 10% 17% 13%
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Since the activity of the company is not related to the use of a large number
of stocks, after the completion of retail fuel, and the ordering of stocks is carried
out only for the provision of services to the customer, the company does not need
significant innovations and changes to the inventory management system.
However, we plan to gradually increase their turnover by 5% in 2021.

The proposed changes to the receivables management system will lead to a
reduction in turnover by 1 day or 2% in 2020. In 2021, this figure will decrease by
2 days, and in 2022 it will also decrease by 2 days and reach the level of 52 days.

With regard to accounts payable, the planned is a reduction in its turnover
period, which will not be due to difficulties in its payment but will be caused by an
increase in credit periods. According to the management, the company cooperates
with permanent conterparties and contractors with whom it has a fairly long
business relationship. This will allow the company to increase its credit limit,
while remaining the contingent share of the most credible debtor. The targets will
provide for an average reduction in the payables turnover period by 2% each year.
Therefore, in 2022, the turnover period will reach 99 days.

These changes in inventory turnover periods, receivables and payables will
reduce the financial cycle. In 2020 compared to 2019, its duration will decrease by
2.5 days or 10%, and by 2021 the pace of change will reach 17%. During 2022, the
duration of the financial cycle will decrease by another 4 days. For all the years of
planning, the financial cycle 1s negative. This means that the enterprise will receive
funds from its debtors before it will be necessary to settle with the creditors on
their obligations.

The initial data for the development of the planning balance sheet is the
balance sheet of the company for the previous periods and the plan of income and
expenses. In particular, the values of the main indicators of the plan of income and
expenses: net income from the sale of products (goods, works, services), cost of
sales (goods, works, services) and net profit are necessary for the development of

the balance sheet.
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Simply shifting the growth rate of current assets is not correct, since
changing their volume has a direct relationship with the volume of activity of the
enterprise. Therefore, it is advisable to carry out the transfer of changes in the
volume of current assets in relation to the volume of activity of the enterprise. This
is ensured through the use of a turnover period for individual items of current
assets. For planning, we use planned turnover rates.

The table below shows the planning of the main balance sheet items that

form the financial cycle of an enterprise.

Table 3.4
Forecast of some components of current assets and liabilities of SC Firm

Ukrtatnaftaservis in 2019-2022

BS line X ears
2019 2020 2021 2022
Inventory, thousand UAH 51595 65 758 77 149 90 137
Absolute chain increment, thousand UAH 5443 14 163 11 391 12 987
Chain growth rate, % 12% 27% 17% 17%
Accounts receivable, thousand UAH 248 070 313 673 371238 | 420241
Absolute chain increment, thousand UAH 84 333 65 603 57 565 49 004
Chain growth rate, % 52% 26% 18% 13%
Accounts payable, thousand UAH 384 166 502 579 629 216 | 757 282
Absolute chain increment, thousand UAH 108 645 118 413 126 637 | 128 066
Chain growth rate, % 39% 31% 25% 20%

According to the forecast, there is a gradual increase in all balance sheet
items related to the expansion of the enterprise. The stock item at the end of 2019
will increase by 12% or 5, 443 thousand UAHwhich will be caused by an increase
in service provision and as a result of the required number of stocks. The upward
trend in inventory levels will continue throughout the planning period, but at
different rates. Thus, growth rates will reach 27% by the end of 2020, but will
decrease to 17% in 2021 and 2022. Thus, by the end of 2022, the volume of
reserves will be almost 13,000 thousand UAH.

Increasing the volume of activity of the enterprise will also lead to an

increase in the amount of receivables. So by the end of 2019 its volume will grow
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by almost 52%. Further, the growth rate will decrease significantly due to the
cumulative effect of the introduction of accounts receivable control. Therefore, the
growth rate of receivables in the end of 2022 will be already 13%.

Similar trends are planned in the change in accounts payable. Growth rates
will decline every year, which means optimizing its volume and improving its debt
management system. Thus, by the end of 2019 compared to the end of 2018, its
volume will increase by 39%, and by the end of 2022 compared to the end of 2021
will increase by only 20%.

Analyzing the conducted research, we can conclude that the enterprise does
not require significant changes to the inventory management system, since the
activity of the enterprise is related to the execution of capital construction works,
and does not have an active inventory turnover. Particular attention should be paid
to the management of accounts receivable and payables.

Improvement of the receivables management system implies, first of all, the
formation of the optimal credit policy of the company. The overall efficiency of
the enterprise's receivables management largely depends on the degree of validity
of the acceptable amounts of the receivables, its quality and the impact on the
expansion of the company's activity, its profitability, which is what is embedded in
the enterprise's credit policy.

Therefore, we have proposed a system for improving the system of planning
the duration of the financial cycle of the enterprise and other key indicators of its
effectiveness. Changes were also proposed in the organizational structure of the
enterprise, which would ensure the establishment of information flows and the
establishment of a planning base. The new organizational structure will also
provide an appropriate system for monitoring the implementation of the plan and

compliance with regulatory values for the activity of the enterprise.
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CONCLUSIONS AND PROPOSALS

Today's business environment is characterized by high innovative activity of
the subject, turbulence of the market in the markets, which in turn causes the
activation of processes of expansion or collapse of output, and often against the
background of lack of financial resources. It stimulates the expansion of the list of
sources and methods of formation of financial resources of the enterprise, the use
of new technologies and financial security tools, the effectiveness of which is
indirectly assessed through the parameters of the financial cycle of the enterprise,
the quality of its management.

Analyzing different approaches to the definition of the concept of "financial
cycle of the enterprise", the following definition was proposed: the quantitative
indicator and the element of operating activity, which characterizes the cash flow
cycle, shows the period of time between repayment of current accounts payable for
raw materials, materials, wages and cash flows buyers for sales, which is equal to
the difference between the indicators of the duration of the operating cycle and the
period of turnover of accounts payable and serves as a tool entom of diagnostics
and analysis of the financial state of the enterprise.

The essence of the notion of financial cycle management among the
definitions of eminent scientists was also analyzed. The basic components, stages
and functions of such management are defined. Using the achievements of
scientists, the purpose of financial cycle management was determined, the main
components, stages and functions of such management were determined.

In addition, the main and ancillary indicators of the efficiency of the
formation of the financial cycle of the enterprise were determined and an existing
table was prepared with the division into general and partial.

Analyzing the activity of SE "Firm" Ukratatnaftservice" we can conclude on
the level of management of the financial cycle and its components in the

enterprise. The dynamics of changes in the duration of the financial cycle were
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also investigated and its changes were compared with the changes in the main
financial indicators of the enterprise activity.

During the period under review, the duration of the financial cycle tended to
increase, with a negative nature, but nevertheless, the indicator remained negative
and had a positive impact. There was a positive tendency to decrease the period of
inventory turnover, which characterizes the effective policy of inventory
management at the enterprise. Quite ambiguous dynamics of changes in
receivables turnover. Both a significant increase in its turnover period and a
gradual decrease were observed. With regard to accounts payable, there was a
negative trend to a decrease in its turnover period, which means more frequent
need for its repayment.

Thus, we have analyzed the approaches of domestic and foreign scientists to
determine the essence of the cash conversion cycle. The main characteristics of
this concept were highlighted and new ones were identified, which would ensure
that inconsistencies and misunderstandings were avoided in defining this concept.
It also analyzes the key indicators that determine the effectiveness of managing the
cash conversion cycle of an enterprise. Expanding these indicators, a system of
main and secondary indicators of financial cycle management efficiency was
formed.

In order to improve the cash conversion cycle management system of the
enterprise, it was proposed to reorganize the structure of the company's financial
department. This structure would ensure the establishment of information flows
and the establishment of a planning base. The new organizational structure will
also provide an appropriate system for monitoring the implementation of the plan
and compliance with regulatory values for the activity of the enterprise.

The forecast of the main balance sheet indicators and the statement of
financial results were carried out, which will provide targeted improvement of
turnover rates and reduction of the duration of the financial cycle of the enterprise.

Consequently, managing the financial cycle of an enterprise is a complex

process that requires better study and improvement.
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Appendix A

Jlonarox 1
1o Hari T pry)
Gyxrantepebkoro o6k 1 "3aransii BiMors 1o dinancosol 3siTHocT

%WI 8]
' noKijEE X e
Hara (pik, Mic 1 [01
Ilianpuenerno Jloulpue nianpuemereo @ipma "Yipraruadracepsic” aa €JIPIIOY 23813935
Tepuropis TIOJITABChKA 5 30 KOATYY 5310400000

Oprani f ¢opma rocrojiag Jlouiphe nianpuemerno 1a KOIIQI 160

Bt eKoHOMIUHOT AistIbHOOTI Bynisinutso inmux cnopys, w.a.iy. 3a KBEJ{ 42,99

Cepeanst kinnkicTs npartisuuiis " 422

Anpeca, Tenedon ynuus Coimroschka, Gya. 3, M. KPEMEHYVK, [TIOJITABCEKA o6, 39610 761330

OJIMHHUA BUMIDY: THO, IDH. GC3 JICOATKOBOIO 3HAKA (oxpim posjiny IV 3siry npo (inancosi pesysintati (3pity npo cykynmumuit 40Xi) (hopma
Ne2), IPOIIOBI NOKAIHHKH HKOTO HABOANTLON B TPHBHSX 3 KONiHKaMH)
Crnapeno (3pobuy nosnauky "v" y Bignosignii kaitrHLi):
30 NOOHEHHAMH (CTANMIPTAMK) ByXTanTeperKoro obmiky
30 MIKHAPO/IHHMH CTRIINPTAMH (iltancoBo 3piTHOCT
Baaawe (3pir npo isanconnii cran)

Ha 31 rpyaus 2016 p-
Dopma Nel Kojt3a AW
Kon Ha noyarox Ha kivens
AKTHB Py 3sitnoro mepiony 3BiTHOTO nepioy
1 2 3 4
L HeoGoportul axrusn
Hemarepiapii akrusy 1000 30 82
nepsioua BapTicTs 1001 107 166
HAKOIHYCHA AMOPTH3ALis 1002 77 84
Hesapepiueni KaniTaabHi IHBeoTHILT 1005 - -
QOcHoBHI 3ac00K 1010 9824 3068
HepBicHa BapTicTs 1011 22 599 22735
00 1012 12775 19667
Inneotnuiiing HepyxomicTs 1015 - -
Ileppicra papTicrs inneotniifiol HepyxoMooT 1016 - -
3uoe iupecTHIGHiNON HOPyXOMOCTI 1017 - -
Hovrootpokosi Gioaoriuni aKTHBH 1020 & 5
Tlepicna BapTieTh JI0BrOOTPOKOBHX GIONOTIUIHX AKTHDID 1021 - -
Haxonwtiena aMOpTH3aILiA AORTOCTPOKOBH GIONOTITIIX AKTHBIB 1022 - -
JIOBIOGTPOKORI (hiHAHCOBI THBECTHILT:
stk OGNKOBYIOTLEA 30 METOZIOM YHACTi B KamiTai
THIHX RIANpHEMCTR 1030 - -
inmi hinancoi innecTHIGE 1035 - -
Hosroctpoxona aeGitopebka 3abopropamicts 1040 - -
Bije1poeni nofatosi akTHBH 1045 - -
Cyppin 1050 - -
Bizotpotioni aksisuuiini suTpatH 1060 - -
SaIHIIOK KOWTIB Y LEHTPANIIOBATIHX GTPAXOBHX pesepsuux dougax 1065 - -
Tnwi neoGopotwi axTHbH 1090 - -
Yeworo 3a posainom [ 1095 9 854 3150
II. OGoporni axTien
Banack 1100 39045 33717
BupoGunui sanack 1101 39945 3717
Hesasepurene BupoGHHUTEO 1102 - -
T'oToBa nposykuia 1103 - -
Tonapu 1104 2 -
ooy Gionoriuni axTHBH 1110 - -
Jleno3uTH nepectpasysanus 1115 - -
Bexcen onepaxani 1120 - -
JAe6iToponka 30GoproBaHioTs 3a NpOyKILiIo, TOBAPH, POGOTH, NOCTyri 1125 15710 19850
Jebitopenka aaGopropanicts 3a PO3pAXYHKAMH;
38 BHIAHHMH ABAHCAMM 1130 117 140
3 Gio/uKeTOM 1135 212 3283
¥ TOMY YHCJ 3 MOAATKY Ha NPHGYTOK 1136 - -
Jlcbiropepka 3nGoproBaricts 3a pospuxy 3 Ha X JIoXo/lin 1140 [ - -
Hebitoperka saboprovasiors 3a poapaxymkam ia BHYTPILIHIX PO3paxyNKin 1145 1 -
Irua norouna A¢Gitoperka 3aGopronanicts 1155 3 29
Tlotouni dinancosi inpecTrIpt 1160 - -
I'powi 1a ix expiBajcHTH 1165 3803 5642
TotiBka 1166 - -
Paxyuxu b Gankax 1167 3803 5642
Butparu maiiGyuix nepioain 1170 50 57
‘lacTka nepecTpaxontka y CTpAXOBHY pesepsax 1180 9 -
Y ToMmy 4Heni B: 1181 - -
Pe3epBax IOBrocTPOKOBHX 30608’ 13 akHE
peepuax 3GHTKIB a60 pe3epBax HATCKHHX BHIVIAT 1182 - -
DPEICPBAX He3apOBIICHHY npeMiit 1183 - =




1HILHX CTPAXOBHX PEIEPBAX 1184 = =,
Trmui oGopoTHi AKTHBH 1190 - -
Yesoro 3a posaiiom IT 1195 59 841 62718
111, HeoGoporni axcrusm, yTpuvysaii s , TiLEpyIn oHOyTTA 1200 - -
Lanauc 1300 69 695 65 868
Tacun Kon Ha nouarox Ha kinens
prAKa ssiTnoro nepioay apiTHOrO Nepioty
1 2 3
1. Bancuuii kanitan
Zapeectposaunii (naforuit) Kamiran 1400 50 50
BHeCkH 10 HE3PeecTPOBANOTO CTATYTHOTO Kalli Tty 1401 - -
Kamitan y oouiskax 1405 z -
JlojaTkOBHIT KamiTan 1410 - r
Ewiciituuit foxig 1411 - -
Haxonuueni kypeosi pisuHiii 1412 - -
Peacprii kanitai 1413 - -
Hey ienuii npuOyToK (Henokputiit aGHTOK) 1420 (27 572) (36 757)
Heonnauennit kanitaj 1425 | ( - -
Brutyuennii kanirai 1430 | ( - -
Tiwi pesepnu 1435 P .
Yevoro aa posjiaom I 1495 (27 522) (36 707)
1. Jlonroctpokosi 30608’ s3anm i 3aGernestenin
BijcTpoueni noaTkosi 3060’ A3ani 1500 - -
Ileneiftii 30608’ 13a1ns 1505 - B
JIoBroeTPOKOBI KpetiTH Gankin 1510 - -
Tuuii 0BrocTpoKoBi 30608 A38HH 1515 11174 11174
Jlosroctpokosi 3alesneyens 1520 - -
Jlobroctpokosi 3uGesneucHns BHTPAT NEPCOay 1521 - -
Llinbose diuancypanus 1525 - -
Laaarozifiia A0TOMOTa 1526 - -
Crpaxoni peaepei 1530 - -
y TOMY HOI: 1531 - -
pe3epB JOBIOCTPOKOBHX 30508’ 5138Hb
peaeps 3GHTKIB 60 PCICPB HANCHKHHX BHILIAT 1532 - -
pe3epB HE3aPOBTICHHX IPCMiH 1533 - -
1K1 CTPAXOBI PEIepBH 1534 - -
IuncoTHIIHHI KOHTPAKTH 1535 : -
Ipuzoniit pouzy 1540 - -
Peacpn Ha BHILIATY /DKCK-10TY 1543 - .
Venoro 3a poaaiaon I 1595 1174 11174
1L Xorouni 30608’ sannns i 3abesnedenns
KOpOTKOCTPOKOBI KPE/IHTH GauKIB 1600 - -
Bekceni sujani 1605 - -
TloTouna KpeHTOpehEa 3a6opropaniers 3a:
JIOBFOGTPOKOBHME 3000B'I30HHIMU 1610 - -
TOBAPH, POGOTH, NOCIYTH 1615 83 986 88 469
PO3PAXYHKAMH 3 BIO/PKETOM 1620 174 420
Y TOMY UKCIi 3 TIOJATKY HA NPHOYTOK 1621 . 6
POIPAXYHKAMH 31 CTPAXYBAHHS 1625 660 599
PO3PAXYHKAMH 3 OTUTATH NIpAIL 1630 1137 1637
TloToUHa KpeIHTOPOhK 3aG0PrOBAHICTD 38 OACPAUNHMI ADAHCAMH 1635 - 84
TIotouna Kpe/HTOPobKa 3a60ProBaHicTh 38 po3p 3y 1640 B B
TIoTOUHNA KPGAKTOPORKA 3a60pProBAHIGTS 13 BHYTPILLHIX PO3PAXYHKIL 1645 - -
TTOTOMHY KPEAHTOPELK 3a60PTOBAHICTS 33 CTPAXOBOIO JISILHIOTIO 1650 - .
Tlorouii sabesnevens 1660 - -
JToxom MaiiGyTiix nepiofis 1665 3 .
BigeTpoyeni Komiciiini JOXO/H Bij IEPCCTPAXOBHKIB 1670 - -
THu nOTOYNI 30008430118 1690 86 192
Yenoro 3a posaiaon I 1695 86 043 91 401
IV, BoGon’ ssnunst, nop’s3aiii 3 HEOGOPOTHHMI ARTHBAMI, 1700 - -
yTpusy AT Tp 5y, TA Y BHGYTTA
__V, Hncra apricts axTuis HeiepkaBHoro nenciiinoro gponay 1800 - =
Ni 1900 69 695 65 868
ELI T ARGReIg
B,
Hikonenxo Bostogivmnp Mukomaiiosny
ELfT ieavenxe
Tl

[lesuenio Tarapa Inanisna
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Hipupuemcrno  Jouipue nigupuemcerso Oipma "Yipraruadracepsic”

Jata (pix, Mics1n, Yncio)

(HAaHMCHYBAHHA)

3pir npo ¢inancosi pesyawrarn (3BiT Npo cyrynumii Joxiz)

3a Pik 2016

p.

L ®IHAHCOBI PE3YJIbTATH

Gopma N2 Koxza IKYI| 1801003

3a anadoriaumii
Crarrs Koa 3a spiruumit nepioj
psiaRa nepio HOHEPEHBOrO
poKy
1 2 3 4
YucTuit goxix Big peanisauii npoayxkuii (tosapis, pobir, mocayr) | 2000 164 061 89 957
Yuemi sapobneri cmpaxosi npemii 2010 - -
npemil nionucani, 6a106a cyma 2011 - -
npemil, nepedani y nepecmpaxyeanis 2012 - -
3IMIHG pe3epsy He3apoblenyx npemiil, 8anosa cyma 2013 - -
IMING YACHIKU hepecmpaxosukie y pesepel nesapobnenux npemiii | 2014 - -
CobiBapticTs peani3oBaHOI POAYKIL
(Tosapis,pobit, nociyr) 2050 | ( 149 977 ) ZR317 )
Yucmi noneceni 36UMKY 3G CMPAXOBUMU GURIAM AMU 2070 - -
Bastosnii:
npubyTOK 2090 14 084 12 640
36MTOK 2095 | ( - ) - )
Joxio (sumpamu) 6id aminu y pezepeax 00820cmpoKkosux 2105 - -
30006 'A3aHb :
Joxio (sumpamu) 610 3minu inuux cmpaxoeux pesepeie 2110 - -
SMIHQ THUUX CIPAXOGUX PE3EPEIS, 6aN06a CymMa 2111 - -
IMIHA YACMKU NEPECMPAX0BUKIE 6 THUUX cmpaxoeux pesepeax | 2112 - -
I onepauiiini foxoau 2120 12338 3105
Y momy uucni: 2121 = -
00xi0 610 3MiHU eapmocmi akmuaie, AKI oyiHIoIOMbCA 3a
CHPageodINBol 8apmMIicmIo
00xi0 610 nepeicHo2o 6usHaHHA GioN02iuHUX akmueie i 2122 - -
CiNbeLKO20C00apebKol npodykyil
00x10 610 6UKOPUCTMAHHA KOUIMIG, BUGIILHEHUX 6i0 2123 - -
0NOOGMKYBAHHA
A AMIHICTPATHBHI BUTPATH 2130 | ( 5836 ) 5083 )
Burpatu Ha 36yT 2150 | ( 21 ) 645 )
IHiui onepauiizi BUTpaTH 2180 | ( 29 744 ) 12 644 )
Y moMy wucaui: 2181 - -
euUmMpamit 610 IMIHU 8APMOCMI AKMUGTS, AKI OYiHIOIOMbCA 3d
CHpaseonusol0 6apmicmio
GUMPAMIL 6I0 nepeicH020 USHAHHA BION02IYHUX GKMUEIE | 2182 - -
CillbCbK020CN00apCHKOT NPpoOYKYil
Pinancosnii pe3yJLTAT BiJl ONepPALIITHOT AIsLILHOCTI:
pubyTOK 2190 - -
36HTOK 2195¢ .6 9179 ) 2 627 )
Jloxon Big yuacTi B kamitani 2200 - -
Iruni pinancosi 10X0aM 2220 - -
[ruui oxom 2240 - -
Y MOMY duci: 2241 - -
APt Bie., 61a20011iH0T donomozu
| Birancosl BHpaTH 2250 | ( : ) : )
/Brpaty niayyacti B kanitami 2255 | ( 4 ) - )
Liishipaty) ) 2270 | ( - ) - )
2275 - -

[\ IpiGyiox’ (36ilimox) 6id ennuey inghisyii na monemapui cmammi
N

SIS




MpoAoBxeHHA foaaTka 2

DinancoBnii pezyILTAT 10 ONOAATKYBAHIS:
npuOyTOK 2290 - -
36HTOK 2295 | ( 9179 )| ( 2627 )
Burpary (10xij) 3 nogatky Ha mpubyTok 2300 (6) (11)
TMpuOyToK (36MTOK) Bif TPHITHHEHOI IAIBHOCTI THICI 2305 - -
OIMOJATKY BAHHS
Yucruii pinancobuii pesyanrar:
npubyTOK 2350 - -
36HTOK 2355~ ( 9 185 )| ( 2638 )
1. CYKYITHUI JOXI/L
3a anasoriunmii
Crarrs Kox 3a spiranii nepion
PsIKa nepion HONEPEHBLOT0
PORY
1 2 3 4
Jloouinka (yuiHka) He0GOPOTHUX AKTHBIB 2400 . -
Jloouisxa (yuinxa) iHAHCOBHX IHCTPYMEHTIB 2405 - -
Haxormueni kypcoBi pisHumi ' 2410 . p
YacTka IHILOrO CYKYIIHOTO XOXOZY ACOLIHOBAHHX T CITTHHHX 2415 - -
I APHEMCTB
THummi cykynHMi 20X1iz 2445 - -
Tnunii cykynuuii 10Xia 10 0MOAATKYBAHHS 2450 - -
Iopatox Ha npubyTOK, 0B’ A3aHHH 3 IHIUKM CYKYTIHHM JI0X0OM 2455 - -
Tnnnmit cyrynamii 10xix mic/ist OnoaaTKYBAHHS 2460 - -
Cyxynnuii noxin (cyma psaaxis 2350, 2355 ta 2460) 2465 (9 185) (2 638)
111. EIEMEHTH OIEPAIIIMHUX BUTPAT
3a ananoriannii
Haspa crarri Koxn 3a spiTunii nepiof
psIKa nepiof nonepebo1o
POKY
1 2 3 k!
Marepiansui 3atpaTi 2500 45272 28 399
Butpary Ha oruiaty nipaui 2505 36 849 27229
BixpaxysasHs Ha COLIATBHI 3aX0MH 2510 7935 10332
AnopTusauis 2518 1181 1368
THmi onepartiiiHi BUTpaTH 2520 14986 9563
Pazom 2550 106 223 76 891
IV. PO3PAXYHOK IIOKASHUKIB IPUBYTKOBOCTI AKIIII
3a ananoriunmii
Hazea crarri Kogn 3a 3siTHnii nepiox
psiAKa nepio NOTIEPETLOro
PORY
1 2 3 4
CepeaubopiuHa KiTBKICTh MPOCTHX AKLYH 2600 - -
CropuroBasa cepeHbOPIYHA KUIBKICT IPOCTHX AKLIH 2605 - -
Yncruii nipubyTok (30KMTOK) Ha OAHY MPOCTY AKIIIO 2610 - -
Cropurosasmit 4ucTHi npubyTok (36uT0K) Ha
OJIHY TIPOCTY aKIIIO 2615 - -
i a O/IHY ITPOCTY KL 2650 - -
AROH, gil,{? Hixonenxo
\.'Iée 'i'mm. X B Hikonenko Bonoaumup Mukosaiiosny
é LL i }\"-f ! l;“'.tl{nu.Imonm

Ilepueko Tamapa Ipanisua
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Ilipnpuemerno

Jonarok 1

no

PY)

(
Gyxranrepeskoro obaiky | "Jaranbi Buorn 1o i

Tepuropis TTOJITABCBKA

Opranisanifino-npasosa GopMa roono aproBari
3H/1 cKOHOMI4HOT JliIBHOCTL

Cepe/tis KUIbKICTD NpALiBHHKID 575

asiTHOCT!"

Autpeon, Tenedon

sy:mus Cimrrosopka, 6ya. 3, v. KPFEMEHYYK, TTOJITABCEKA o6:1., 39610

Jlara (pix, mic
ﬂoulgnc lli.uﬂplwmmm "®ipma "Yh])rn'mm]rmcepnie" an EJIPIIOY 23813935
3n KOATYY 5310436100
JloHipHe NiIMPHEMOTEO 3a KOTI®I 160
Po3pibua TOPribiiA NabHHM 3a KBEJ{ 47.30
761330

OjpsKis BEMIpY: THO. TpH. 6c3 JicoaToBOrO 3itaka (oKkpiM posaizty 1V 3pity npo (inarcosi peayantath (3sity npo oykymuii jioxij) (popma

Ne2), rpottoni NOKAIHHKH AKOTO HABO/ATECHA B TPHBHAX 3 KOMIHKAMH)

Craajieno (3pobuTH nosmauky “v"

Y BIANOBIAHIA KIITHHLL):

34 HOMIOYKEHIAMH (CTAHAPTAMH) GyXrajmepenkoro 00Ky
34 MKHADOAHHMH CTaH/WpTaMH (iHAHCOBOT 3BiTHOST

Bananc (3nir npo inanconnii eran)

31 rpynun 2017

opma Nel Koy 3a JIKV] 1801001

Kon Ha nouaror Ha xinenn
AKTHB prka apitiore nepiogy asiTnoro nepiopy
1 2 3 4
L HeoGoporui arusn
Hematepiasibhi akTHBH 1000 82 88
TepBicHa BapTioTh 1001 166 187
HAKOIHYCHA MOPTHIALLA 1002 84 99
Henanepieni kanita/abni inpecTHIT 1005 - 290
OcHorH1 3co06H 1010 3068 2994
NEpBICHa BAPTICTH 1011 22735 23784
3HOC 1012 19 667 20 790
TupeoTHIIING HEPYXOMISTD ; 1015 = =
1T PBICHA BAPTICTH 1HBECT HEPYXOMOCTL 1016 - -
3Hoc iHBecTHIIANOT HEpYXOMOGTI 1017 - -
JloBroeTpokosi G10/10TT4H] BKTHBH 1020 - -
Tlcpsiona BapTIOTD AOBIOGTE Gionoriuix aKTHBiB 1021 - -
HakonHueHa AMOPTH3AIA IOBTOCTPOKOBHY 610MOTIMHHE AKTHBIE 1022 - =
JlosrocTpokosi iHaKCOB! IHBECTHILIT:
sKi 06/KOBYIOTHON 38 METOOM YH8OTI B KaNiTA
THILHX NIANPHEMOTS 1030 - -
i inanconi inpeoTHIIT 1035 - -
JlosrocTpokoBa /icGiTopehka 3aG0proBaHicTs 1040 - -
BijieTpoyeH] NIO/IATKOBI AKTHBH 1045 - -
Tyasin 1050 - -
BijleTpoveni aKBi3HIIAR] BRIPATH 1060 - -
3 KOMITIB Y LSHTpani I peep onax 1065 - -
Tnwi neoGopoTHi aKTHRH 1090 - -
Yenoro an poaniaom | 1095 3150 3372
IL OGoporui axtiusn
3anack 1100 R T% 71376
Bupobrnyi 3anack 1101 3377 34 608
Hesapepiuene ppoGHHITRO 1102 - -
T'oToBa NPOJTyKILiA 1103 - -
Topapu 1104 - 36 768
IloTouni Gionoriuni AKTHEH 1110 - -
JleIO3HTH NepecTpaxyBalHg 1115 - -
Bekeeni oiepani 1120 - -
Jlebitopebka 3a60proBanicTs 38 MPOIYKIiI0, TOBAPH, pobOTH, NOCTYTH 1125 19850 223 247
JleGitopenka 3a60proBaticT 38 POIPAXYHKAMH:
12 BHIAHKMH aBAHCAMH 1130 140 6921
3 GIO/BKETOM 1135 3283 93522
y TOMY 4K 3 NOAATKY Ha NpHGYTOK 1136 - -
Jlebitopebka 3a60proBAKICTE 38 POIPAXYHKAMH 3 HADAXOBANKX JOXOAIB 1140 " 3
Jle6itoponka 3a60proBaificTh 3a POIPAXYHKAMK i3 BHYTPILUHIX POIPAXYHKIB 1145 - -
Inma noTo4Ha febiTopobka 3a60proBaticTs 1155 29 205
Ilotouni hinancosi inBecTHUI 1160 - -
I'pomi Ta iX eKBiBATCHTH 11635 5642 63835
T'otiBka 1166 - 1103
Paxynku » Gankax 1167 5642 : 1084
Burpat maiiGyTiix nepiofis 1170 57 313
YacTKa NCPECTPAXOBHKA Y CTPAXOBHX pe3eppax 1180 - -
y TOMY KO/ B 1181 - -
pescpBax JIOBIOCTPOKOBHX 30008’ A3aHb
peeppax 30HTKIR 400 peaepnaX HATENIHX BHINAT 1182 - 3
pe3epBax He3apoBICHIX MpeMiit 1183 - -
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HIIHX CTPAXOBHX Pe3epBax 1184 - -
T oGoporul akTHBH 1190 - 4
| Yeboro sa pm.ul.jmm' i 1195 62718 317 973
III. HeoGopotui YTPHMYBaHi LiH 1] y, T Tpyni BuGYTTH 1200 - -
Basane 1300 65 868 321 345
~ acus Koa Hla novarox Ha winenn
paka spitHore nepioay ssiThoro neploxy
1 2 4
L Baacunii kanitan
3apeecTpoBaHHil (MaffoBHI) KamiTaT 1400 50 50
BHECKH JI0 He1aPEECTPOBAKOTO CTATYTHOTO KANITAITY 1401 - -
Kaniran y rootinkax 1405 - -
JloaaTkoBuii KaniTal 1410 - -
Enticifinuii 1oxiat 1411 - -
Hakonnyeni KypeoBi pisHHUi 1412 - -
Peaepnunit kanitan 1415 3 z
Heposnoainenuit npuGyrox (HeNOKpHTHi 36HTOK) 1420 (36 757) (42 968)
Heonmaennii kanira 1425 ( . - )
Bumyuennit kamitan 1430 | ( - - )
THui pescpri 1435 - -
Ycnoro 3a pozainom I 1495 (36707) (42 918)
11 Jlosractpokoni 3060n’ i 1eHHA
Bijietpoyeni nojrkoni so06os's1anns 1500 - -
Tenciitii 30608 si3atns 1505 - -
JloBrocTpoKoBi KpeantH Gaiikis 1510 - .
Liiiiii JIOBrOGTPOKOBI 30608 A3AMIL 1515 11174 11174
Josroetpokosi 3a6eanedenns 1520 - -
Jlosroctpokos! 3abe3NeHe s BHIPAT IEPOOHaLy 1521 - -
Tlins0ne (inancysais 1525 - -
Bmaropiiina fonomora 1526 E =
Crpaxoni pelepnn 1530 - .
Y TOMY 'HOJT: 1531 . -
PescpB AoBrocTpoKoBHs 306os’d3auL
peacps 36HTKIB a0 PEICPB HATTEKHHX BHIUIAT 1532 - .
peaeps Heaapobnennx npemilt 1533 - -
THI CTPAXOBI peIcpRH 1534 . =
IHBCOTHUHIT KONTPAKTH 1535 E -
IlpuzosHit doin 1540 - -
Pescpb Ha BHIVIATY JUKEK-TIOTY 1545 - -
Yenoro 3a posakiom I 1595 11174 11174
111 Iorouni 30608’ asanns i 3abesneyennn
KopotkocTpokoni kpemTH Gankin 1600 - T
Bexeen puaani 1605 - -
Tlorouna kpeauTopenka 3aGoprobanicTs 3a:
JIOBTOGTY 3060B'13aHHAMH 1610 - -
TOBAPH, poBOTH, TIOC/IYTH : 1615 88 469 341 903
po3paxyHKamu 3 O1opKeTOM 1620 420 1194
¥ TOMY YHC/H 3 NOAATKY Ha npHOYTOK 1621 6 -
PO3PAXYHKAMH 31 CTPAXYBAMHA 1625 599 1435
PO3PAXYHKAMH 3 OIIATH NpaLL 1630 1637 4967
TToTouna KpeAuTOpebka 3060proBAHICTE 30 OJEPIANKMHE ABAHCAMK 1635 84 199
TloTouHa KpeHTOPCLKA 3000PTOBAICTE 3 POIPAXYHKAMH 3 YHACHHKAMH 1640 - N
TTorouna KpenTOpebKka 3800ProBaHieTh 13 BHYTPILINIX POIPAXYHKIB 1643 - -
Ilotouia KpeanTopenka 3060proBaKIcTh 38 CTPAXOBOIO AAILHICTIO 1650 - -
Tloroyni 3a6e3ncucHus 1660 - 1675
Joxoan MaibyTHIX nepiomp 1665 - -
Bi/icTPOMEHI KOMICIHHI JIOXO/IH B1J| IIEPECTPAXOBHKIB 1670 - -
Inmi noToumi 30608 a3aHHA 1690 192 1716
Yenoro 3a poanizom 1T 1695 91 401 353 089
IV. 3oon’ maanna, non’maul 3 HeoGoPOTHIMH AKTHRAMY, 1700 - -
YTPHMYBANHMH /1A TIPOJIAZY, Ta FPYNaMu BuOyTTH
_Y, Unicta papTicTh aKTHBID HefiepikanHore nenciiinoro gonpy 1800 - -
Bagafic: 7y eyl 1900 65 868 321 345
(‘y N TR THIRCRERRD
L BM :
Hikoaenxo Bosoansup MukonaitoBiy
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JlaTa (pik, MicsIb, YHCNO)
Iignpuemerso  Touipue Iipnpuesmerso " Pipma "Yipraruadracepsic 3a €JIPRS
(HaliMeHyBaHHA)

3giT npo dinancori pesyawraTu (3siT npo cykynumii Jjoxiz)

3 Pik 2017 p.
®opva N2 Kopaa JIKVJI[ 1801003 |
I. ®ITHAHCOBI PE3YJILTATH
3a ananoriamii
Crarrst Ko 3a piTHnii nepiox
psua uepiog 10N EPEANLOIO
POKY
1 2 3 4
Umctuii goxia 14 peamsauii mpoayxuii (Toapis, pobit, mociyr) | 2000 647 687 164 061
Yuemi sapobieni cmpaxoei npemii 2010 - -
npeMil nidnucani, 8anosa cyma 2011 - ) -
npemil, nepedani y nepecmpaxyeans 2012 - -
3MIHA pe3epey He3apobneHux npemiti, 6ailoea cyma 2013 . -
3SMIHG YacmKu nepecmpaxosuxie y pesepsi HesapoGienux npemitt | 2014 - -
CoGigapricTs peani3oBaHoi IpoayKuii
(ToBapis,po0ir, nociyr) 2050 | (604257 ) |( 149977 )
Yucmi noneceni 30UmKi 3a CMPaxosuMu 6UAIGMamit 2070 - -
Baiouii: '
npubyToK 2090 43 430 14 084
30HTOK ) 2095 | ( - AN - )
Jloxio (eumpamu) 10 3minu y pesepsax 00820CmpoKosux 2105 - -
30006 A3aHb )
Jloxio (eumpamu) 610 sMinu iHuux cmpaxosux pesepeis 2110 - -
IMIHQ THULUX CPAXOBUX pe3epels, 6anosa cyma 2111 - -
SMING YACMKU REPECMPAXosUKI6 & THULX cmpaxosux pesepeax | 2112 - -
[Hmi onepaniiixi noxom 2120 9 806 12338
Y MOMy Huchi: 2121 - -
00xi0 6i0 SMIHU 6APMOCII AKINUGIS, AKI OYIHIOIOMbCA 30
CHpageoneolo eapmicmio
0oxid 6i0 nepsicHoeo uUsHANHA BioNo2iMHUX aKmueie i 2122 - -
CiMbCbK020CN0OaPChKoT NpodyKyil
Q0X10 610 GUKOPUCTAHHA KOWIMIG, GUBIILHEHUX 610 2123 - -
0nOOaMKYBaNHA
AJIMIHICTPaTUBHI BUTDATH 2130 | 10736 ) [( 5836 )
Butparu va 36yt ' 2150\ 29 819 ) | ( 21 )
[H1ui onepaLiiisi BUTpaTH 2180 | ( 18 892 Y [( 29744 )
Y MoMY Hueni: 2181 - -
quMpamiL 610 IMIHIL 6APMOCMI aKMUGie, AKI OYIHIOIOMbCA 30
CHpasedIueolo eapmicmio
sumpami 610 nepEicto20 eu3NaNNs Biono2iunLx aKmueie i 2182 - -
CillbebK020Cn00apebkol npodykyil
DiHAHCOBHIT PE3Y/IBTAT BiJ oniepaniiinoi aissnocTi:
mpubyTOK 2190 - -
36HMTOK 2195 | ( 6211 1N 9179 )
Jloxoz Bij yuacTi B kanitani 2200 2 5
T (iHAHCOB] 10XO01H 2220 - -
Trmmi goxozu 2240 - -
Y moMy uuci. 2241 - -
Qpettid fnaeodiiinol donomoau
THACOBL BUTATH 2250 | ( - ¥ | ( . )
[ Brpary nigyaci B kanitai 2255 | ( . Y L - )
(mtsirporw . 270 | ( . ) |( N,
[pugyimor (36uniok) 6id enauey ingasyii na mowemapni cmammi | 2275 - -
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lMpopoBxeHHs AojaTka 2

DiHAHCOBHIT PE3Y/ILTAT 10 OMOATKYBAHHS!

pHOyTOK 2290 - -

30UTOK 2295 | ( 6211 O QK0 )
Burtpati (10Xif1) 3 MOAATKY Ha nprGyTox 2300 | - (6)
[TpubyTox (36uToK) BiA MpHIMHCHOT AlLTBHOCTI MCTA 2305 - -
Ono,IlaTKyBﬂHHﬂ ¥ -
Yucruii inanconnii pesynsrar;

pubyTOK 2350 - -

36mTOK 2K \RAT _YF(D 9L\ )

1L CYKYITHHH JTIOXIJI
3a ananoriunmii
Crarrst Kog 3a sirnmnii nepiox
psiIica nepio] H01EPE/LOro
POKY
1 2 3 4

Jloowixka (yiiHka) HeOGOPOTHHX AKTUBIB 2400 - -
Jloouirka (yuiska) (PIHAHCOBHX IHCTPYMCHTIB 2405 - -
Haxoruueni kypcoBi pisHuLi 2410 - -
YacTka iHIIOTO CYKYNHOTO JOXOAY ACOLIHOBAHMX TA CITTBHUX 2415 . p
TIATPHEMCTB
[HIMH CyKymHMH ZoXiz 2445 - -
Inumii cykynumii 10Xij1 10 0NOJATKYBAHHSI 2450 - -
[Toparox Ha NGy TOK, OB’ A3AHMI 3 IHILKM CYKYTHHM JOXOA0M 2455 - -
Tnungii cykynumii J0Xia nieJs onogaTkyBanust 2460 - -
Cykynmmii goxin (cyma psikis 2350, 2355 Ta 2460) 2465 (6211) (9 185)

IIL. EJIEMEHTH OTIEPALIIMHUX BUTPAT

3a auanoriunmii

Hassa crarri Kon 3a s epioj
psiaKa nepion 10NePeaHLoro
POKY
1 2 3 4
MarepianbHi 3aTpaTi 2500 82700 45272
Burpar Ha omiaty npai 2505 65 566 36 849
Bigpaxysauus Ha corianbi 3aX0au 2510 14 269 7935
Amoprusatiis 2515 1177 1181
[Hui onepargitii BUTpaTH 2520 24 048 14 986
Pazom 2550 187 760 106 223

1V. PO3PAXYHOK IMOKA3SHHKIB IIPHBYTKOBOCTI AKIIIi

3a anajoriunmii

Hasga crarri Kon 3a 3eiTHuii nepioj
psiaka nepios MOMEPEaLOro
PORY
1 2 3 4
CepeHbOpIuHa KITBKICTE MPOCTHX aKitit 2600 - -
CropHropana cepeHBOPIMHA KUILKICTb NPOCTUX AKIIH 2605 - -
YuorHii npubyTox (36MTOK) Ha OHY IPOCTY AKIIEO 2610 - -
Cxopuroeanuit uncTHit npubyTok (36MTOK) Ha
OJHY MPOCTY AKLIIO 2615 - -
JlviBjgomme.Ha O/1Hy IPOCTY ALY/ 2650 - -
K PCHA Hixonewxo
g Kepinmme ‘\;‘ S Hixoxienko Bosozmmup Muxonatiosny
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ITianpuemerso

Jlodipne Himnpuemerno "Pipya "Yipratnadracepuic”

Jlonarok |
a0 Haui

HOTG (c

;
Gyxranrepeskoro o6iky | "3arwisni Bimorn o dimanconof apiiocti”

Tepuropis TIOJITABCEKA

Opranisatifino-np topma [ Jlouipiie 1 pHeMeTso

B ckonoMiNHOT AifALHOCT Poxipi6ua TOprinis naisHuM

Cepe/IHs KibKiCTh NPAliBHKKIR I 643

Y)

Azpeon, Tencdon

ByanuA Caiwroseska, Gy 3, . KPEMEHYYK, TIOJITABCEKA o611, 39610

) ! NOKYME
Jlara (pix, mic:
3a CJIPTIOV 23813935
3a KOATYY 5310436100
3a KOII®I 160
3a KBEJ{ 47.30
761330

Ot mimipy: THe. rpi. Ge3 acosTrosoro suaka (okpis posziny IV 3sity npo pinanconi pesyitati (3sity npo cyiymmuit Aoxiz) (opma

NoZ), IpoIOB] NOKAIHHKH SIKOTO HABOJATECH B IPHBHAX 3 KonilKamy)
Crnagieno (3pobuTH nosxauky "v"' y nignosiguii kaiTHiLI):

38 NOJIOKCHIAMH (cTanapTamu) Gyxraatepenkoro oiiky \Y
38 MiKHAp eTaHIap bin i 3BiTHOCT
Basane (3sir npo dinauconiii cran)
Ha 31 rpyann 2018 p.
Dopma Nel Kojt 3a JIKY, ,ﬂl—_ulﬂﬂl()—l)l"
Koxa Ha nouaror Ha xineun
AKTHB pHARA apitHore nepioay spitHoro nepiogy
1 2 3 4
L. HeoGopotni akTuen
Hematepianui akTHBH 1000 88 42
TICPBICHa BapTiCTh 1001 187 86
HAKOIHYEHA AMOPTHAANIS 1002 99 44
Heaanepitieni kanita;1sn1 1HBEOTHIL 1005 290 -
OcHori 3aco6H 1010 2994 -
TCPBICHA BAPTICTE 1011 23784 9848
3HOG 1012 20 790 9848
IupecTHHA HepyXOMicTh 1015 - -
Ilepnicna papTioTs inBecTHIHOT HOpyXOMOOTI 1016 - -
3Hoc iHBeeTHIiHHOT HepyxomoeTi 1017 - -
JloBrocTpOKOBi DIOMOTIYHI AKTHRH 1020 - -
IlepBicka BAPTICTH IOBIOCTD GioMOTIYHUX AKTHRIR 1021 . -
| Hakommiela aMOpTHIAN{ J0BTOCTPOKOBHX GIOOLIINK AKTHBIB 1022 - -
JloBrocTpokoni dinanconi iBecTHI:
AKi OGNIKOBYIOTECH 32 METOJIOM YHACTi B KamiTani
LK TNPHEMSTR 1030 - -
i pinnnconi ipecTHLI 1035 - -
JlosrocTpokora JieGiTopehka 3a60propanicTs 1040 - -
BifieTpoueH! NOJATKOB! AKTHBK 1045 - B
Tysin 1050 - -
BijeTpoyeH] aKBIsHILHN] BHTPATH 1060 * -
30/IHILOK KOWITIB Y HCHTPA/I30BAHHX CTPAXOBHX PE3CPBHHX dhoHax 1065 - -
Tniri weoGoporii aKTHBH 1090 - 2705
Yenoro an pospinom I : 1095 3n 2747
II. OGopoTui aktirn
Batack 1100 71376 20 929
EupoGuuui 3anacu 1101 34608 20929
Eesasepuwene pupoGLHLTSO 1102 - -
Torona npoykuis 1103 - -
Tosaps 1104 36 768 -
Dotouni Gionoriuni akTHER 1110 - -
JCTIO3HTH NEPeCTpaxyBaHHs 1115 - =
Bexceni ofepxani 1120 - -
JleGitopebka 3a00proBanicTs 3a MPOAYKILiio, TOBAPH, POGOTH, NOGITYTK 1125 223247 104 227
JieG1ropebka 3a60proBaicTs 30 PO3PAXYHKAMH:
32 BHAANHMH ABAHOAMH 1130 6921 43719
3 Glo/pKeToM 1135 9522 1282
¥ TOMY 4HOJI 3 NOAATKY Ha NPHEYTOK 1136 - -
JleBiTopenKa 3a00PIOBAHICTR 32 POIPAXYHKAMH 3 HAPAXOBANKX JOXOJIB 1140 - -
HeGitoporka 3060proBaiicts 3a PoIPAXYHKAMH 13 BHYTPILLIKiX PO3PAXYHKIB 1145 - -
Tuma notouna siebitoposka 3a60propanioTs 1155 205 607
Throuni disancosi tnpecTHuii 1160 - 2
Thomwi 1 iX eKpiBaIEHTH 1165 6385 2261
Toriska 1166 1103 -
PicynkH B Gankax 1167 1084 226l
Burparit maiiGymnix nepiozis 1170 313 16
YieTkA NIEPECTPANORHKA ¥ CTPAXOBHE peleppax 1180 -
¥ TOMY MHO/I B 1181 - -
PEPBAX IOBTOSTPOKOBHX 3060’ A3aHE
paeppax I0HTKIB 100 PeICPIAX HAJEHKHHX BHIVIAT 1182 - -
paepBax neaapobienux npemi 1183 . a
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IHILIHX CTPAXOBHX PE3epBax

1184

Tnmi oGopoTii AKTHEH 1190 4 1
Yenoro aa posninom I 1195 317973 173 042
I1L. HeoBopoTni aktinu, yrpusysani s npo/usy, Ta rpynn suGyrms 1200 - "
Lanane 1300 321345 175789
Macun Kon Ha nouarox Ha rineun
prica 3BiTHOIO nepiojy apiTHOro Nepioy
1 2 3
L. Baacuuii ganitan
3apecotpobaniii (nafopui) Kanitan 1400 50 50
BiieokH JIo He30peeGTPOBANOIO CTATYTHOIO KAIITALY 1401
Kanitan y goouinkax 1405 .
JloAaTkoBH#H KariTan 1410 -
Ensiciitanii joxizt 1411
Hakonueni Kypeosi pissuui 1412 - -
Peaeppunii kanitan 1415 - -
Hepoanopinenuii npubyrok (uenoxpuriii 36010K) 1420 (42 968) (47 102)
Heormauenuii kanitan 1425 | ( - -
Buitydensit kanira: 1430 ( = 3
Luiui pesepsy 1435 o -
Yenoro 3a posjinom I 1495 (42918) (47 052)
1L Jlosrocrpokosi soGos’ i sabesneqenus
Bisietpoyeni nojiaTkosi 30608 1301 HA 1500 . >
[ lenciiini 3060n’ a3amms 1505 - R
Jlovrootpoxosi kpeuty Gankin 1510 - -
Titni 1oBrooTpoKOBI 30608’ A3aMHA 1515 11174 11174
JlosrocTpokopi 3abeaneuenns 1520 - -
JlorocTpokoni 3aGesneucHiist BHIPAT NEPCOHALY 1521 - -
[liboBe ikancyRanug 1525 -
Enaropiiitna ionomora 1526 - -
CTpaxoni pesepeu 1530 < .
Y TOMY MHOM: 1531 - -
PeE3EpB IOBrOCTPOKOBHX 30608’ 130HL
pesepB 3GHTKIR 460 PeIcpB HANICHKHHX BHIIAT 1532 - -
pesepB HesapolieHHx npemii 1533 - -
iHIII CTPAXORI pe3epRH 1534 o =
THBCOTHIUIRHI KOHTPAKTH 1535 . p
TIpusosuii dony 1540 - -
PesepB Ha BHIIATY JBKeK-TIOTY 1545 - -
Yenoro aa poyginom 1T 1595 11174 11174
1L 11 i 3000R" 1 2a6
KopoTkocTpokoBi KpeuTH GalKin 1600 -
Bekceni sujani 1605 =
Totouna kpesmTopenka 3a6opropanicTs 3a:
JIOBTOCTPOKOBHMH 3050B'43AHHSIMH 1610 a ¢
TOBAPH, polOTH, NOCIYTH 1615 341 903 201 115
PO3PAXYHKAMH 3 GIO/BKETOM 1620 1194 47
¥ TOMY HHOJII 3 IOAATKY Ha NpHEyTOK 1621 - -
PO3PEXYHKAMH 31 OTPAXYBAHHA 1625 1435 60
PO3PAXYHKAMH 3 OILIATH PALLL 1630 4967 322
TIoT04Ha KPEAHTOPCHK: 3860PrOBAHICTE 38 OJIEPHKAHHMH aBAHCAMH 1635 199 2370
TloTouna Kpe/HTOpehKa 3a60PIOBaHICTb 38 POPAXYHKAMH 3 YHACHHKAMH 1640 - -
TloTouHa Kpe/HTOpehKa 3860PrOBAHICTS i3 BHYTPIIKIX POIPAXYHKI 1645 - "
T1oTouHa KPEHTOPSHKA 3060PTORAHICTS 34 STPAXOROIO JTLHICTIO 1650 - =
ToTouni 3aGeaneuenns 1660 1675 51
Jloxom MalGyTHix nepiofin 1665 - -
BizieTpoueni KOMiciiiHi JJOX0/TH Bi /T MEPECTPAXORHKIB 1670 - -
1690 1716 7702
1695 353 089 211 667
!nﬁ?n namm , fagn’siani 3 HeoGopoTHIME AKTHBAMIL, 1700 - -
/ s\j\ frplmy)ﬂay %lpmm. T rpynas ubyris
J 7o Votnera naﬁh{ﬁmﬂu'\umepmummrn nenciiinoro oy 1800 - -
| baaane, El HIRCRGRKO 1900 321345 175789
] Eomoouup
ﬁ\epml nK i [ Ahuchadoad Hixosenxo Bosomimp Mukonaiiosiy
AN 2\ \ / J Tamapa
I‘uuuum\}h ﬁyu 2 Trep leanigna [Heswenro Tamapa IBanisna
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KON

Jlata (pix, Micsinip, swmeno) | 2019 | 01 0
Mipnpueverso  Touipne Mipnpueverso " ®ipma "Yrpraruadracepsic” 3a CJ1P1 U EHTREARHAL

(uaiivenysanis)

3sir upo ginanconi pesympraTn (3siT npo cyrynmnmii Aoxin)

3a Pirc 2018 p-
Dopma N2 Kogza IKVI| 1801003

3a anamorianmit

L. ®IHAHCOBI PE3YJIbTATH

Crarra Kox 3a mirunii nepiog
paKa nepioj HOHEPETHBLOTO
poKy
1 2 3 4
YUncruid A0xiz 1A peanisauii mpoayxuii (Toapis, pobir, nocayr) | 2000 1077 228 647 687
Yucmi zapodneni cmpaxoei npemii 2010 - -
npeMii nidnucani, 6anoea cyma 2011 - -
npemil, nepedani y nepecmpaxyeanis 2012 - -
3MiHa pesepsy Hesapobuienux npemitl, 6aiosa cyma 2013 . - 1

IMING YaCMKU Repecmpaxoeukie y pesepei nesapobnenux npemiit | 2014 - -
CobiBapricTs peaiizoBaHoi IPOAYKLIT

(Tosapie,pobit, mocyr) 2050 | (1020705 ) [( 604257 )
Yuemi noneceni 30umxu 3a cmpaxosumu 6UATAMamu 2070 F z
Baiosuii: '
nprGyTOK 2090 56 523 43430
36mTOK 2095 | ( v ) [ ( : )
Joxio (eumpamu) 610 sminu y pesepsax 00820cmpoKosux 2105 - -
30006 'A3aH0b
Joxio (sumpamy) 6i0 3minu iHuux cmpaxoeux pesepeie 2110 - -
SMINA iU CMPaxoeux pe3epeis, 6anoea cymda 2111 - -
IMIHA YACKU REPECMPAXOBUKIS 8 inulux cmpaxosux pesepeax | 2112
T oneparyiiai 0X01U 2120 66 457 9 806
Y MoMy yucnui: 2121 - -

00xi0 610 sMIHU 6aPMOCMI GKMUGIS, KT OYIHIOIOMbEA 3
CHpageoNgolo eapmicmio

00xi0 60 NepeicHo20 GUIHANHS Bion02iunx akmueie i 2122 - -
cinbewbkozocnodapebkol npodykyil
00x10 610 GUKOPUCMAHHA KOUUMIB, GUBIILHEHUX 60 2123 - -
nnodamlcyamn-m
AIMIHICTDATHBHI BHTPATH 2130 | ( 16410 Y1 10736 )
Burpatu Ha 36yT 2150 | (53210 M 29819 )
[Hmmi onepauiiini BuTpaTH 2180 | ( 57494 ) . \18392 )
¥ momy yucui: 2181 - -

GUMpamu 610 3MiHU 6apmMocmi akmueie, SKi OyiHIoIOMbCS 34
CHpaseonBoI0 6aPMICMIO

eumpamu 610 nepaicnozo eusHanua Gionoziunux axmueie i 2182 - -
cinbebkozocnodapeiol npodykyii
Dinancosuii pE3yILTAT BiJl oMIepaMiiiHOT AisLILHOCTI:

npubyTOK 2190 - -

30HMTOK 2195 | ( 4134 Y 6211 )
Jloxon Bl}l y4acTi B kamitani 2200 - -
Trmi 2220 - -
I ,uoxo:u“ 10 N 2240 250 -

Y mo\yfy Ui, ’ff,‘, ‘5 2241 . .
"/ doxio 6i0 braco iiHoi donomoeu
| binapcosl Bmpam \E 1 2250 | ( X*? Bl - )
Brparu pix y‘__éﬂ B lcaflrx;a.ril } 2255 | ( - )| ( - )
Iﬂﬁp‘qmpam v SV 2270 [( 250 3%t . )
\Qggzlémai\ (36umox) md eﬂﬁmy ingnayil wa monemapui cmammi | 2275 3 >

NS
‘\_ Yody ,‘:)'-.\3




MpoaoexeHHs poparka 2

F 5§ | Temspe
leaniang

@inanconuii pe3yILTAT 10 ONOAATKYBAHHS:
puGyToK 2290 - -
30MTOK ; 2205~ ( 4134 N 6211 )
Burpar (z10x11) 3 MogaTKy Ha MpHOyTOK 2300 -
[TpubyTok (36MTOK) Bl NPUIMHCHOI AISAABHOCTI MC/s 2305 - .
OIOJIATKYBAHHA
Yucrnii pinancosuii pesyabrar:
npubyTOK 2350 - -
36uTOK L0 P Y 62N
1L CYKYIIHUIA TOXIT .
3a ananoriunmii
Crarrs Kox 3a seiTanii repion
PsyIKa nepion 10NePeIBLOro
POKY
1 7 3 4
Jloowirka (yuiHka) HeOGOPOTHUX aKTHBIB 2400 - -
Jloouinka (yuinka) iHaHCOBHX IHCTPYMEHTIB 2405 - -
Hakormueni kypeosi pisuuLi 2410 - -
YacTka iHIIOTO CYKYTTHOTO JOXOAY ACOLIMOBAHMX Ta CITIILHUX 2415 - -
MiATPHEMCTE
[ Himie CyKyTmHRMI J0Xia 2445 2 &
THumii cykynHuii 10Xi 10 0110AATKYBAHHS 2450 - B
Iopatox Ha MPUOYTOK, TIOB’ABAHMH 3 THIIMM CYKYITHHM J0XOIOM 2455 - -
THimii cykynuuii J0XiJ micsist OmoJATKYBAHHS 2460 - -
Cyxynunii 10xia (cyma psuakis 2350, 2355 ta 2460) 2465 (4 134) (6211)
111 EJIEMEHTH ONEPAI[IHHAX BUTPAT
3a ananoriunmi
Ha3ga crarri Kox 3a 3piTHuil nepioy
psIKa nepion NONEPEAHbOro
POKY
1 2 3 4
MarepiansHi 3aTpaTi 2500 152 987 82 700
BurpaTu Ha orutaty mpaui 2505 93577 65 566
Bigpaxysants Ha colfabi 38X0H 2510 19982 14 269
Awnoprusauis . 2515 910 LLd
[Hui omepatyiul BUTpaTH 2520 37436 24 048
Pazom 2550 304 892 187 760
1V. PO3PAXYHOK IIOKAZHHUKIB MTPUBYTKOBOCTI AKIIII
' 3a ananorivunmii
Haspa crarri Kon 3a apirnmii nepioz
psuIKa nepion NONCPEAHLOr0
PoKy
1 2 3 4
CepenHbopiuHa KITBKICTh MPOCTHX AKL(H 2600 - -
Cxopnmaana CEPEHBOPIYHA KIIBKICTh TPOCTHX aKuiH 2605 - -
2610 - -
: 2615 - -
'ﬂ ,:1 CHJ“ Hﬂ OWGC'PX‘QKHIKOF Hixonsuka 2650 & =
" - “‘*\‘ \ Bonodumup
‘ lét\pmmfh ’ ‘ i ,_  f: gﬁ”ﬁﬂf’:’”’fi{” Hikonenko Bonosiumup Mukoaaitorny

[lleByenko Tamapa Isanisna




