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INTRODUCTION

Relevance of the topic. International economic policy as a set of principles,
economic methods and tools, as well as their institutional support, through which
governments, ensuring the internal functioning of national economies, determine the
functioning of structural elements of the world economy and thus influence the
activities of other actors in international economic relations acquires greater
flexibility and demonstrates the variability of its implementation. International
coordination of economic policy, implemented through constant modification of
monetary, fiscal and exchange rate policies of countries participating in interstate
cooperation at the national, regional and global levels, is becoming increasingly
difficult in the process of using the potential of these policies to promote economic
growth and development. positions in the international division of labor.

Protectionism, traditionally implemented by the instruments of customs tariff
policy to regulate foreign trade by restricting imports, or fiscal policy by stimulating
exports and aimed primarily at achieving a competitive position national producers, is
more actively supplemented by new instruments of protective, stimulating,
discriminatory and restrictive nature, the purpose of which is to gain new
comparative advantages as a determinant of their economic strength.

The main task of the current stage of Ukraine's development is to modernize
the country's economy in order to increase its competitiveness and resilience to
modern challenges. Economic modernization requires the re-equipment of the main
industries, the advanced development of infrastructure of all kinds, the creation of
modern industries and the construction of new social sector facilities. International
experience has shown that the transition of the economy to the path of modernization
cannot be carried out with the involvement of only state resources. The solution to
this problem is possible only on the basis of combining the efforts of the state and
private business, which in world practice 1s implemented within the institution of
public-private partnership (PPP).

However, the interaction of state and private business, creation of stable
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partnership between them is complicated by insufficient elaboration of economic and
institutional bases of this interaction, issues of redistribution of property rights that
arise in the implementation of projects within the public-private partnership, haste of
administrative decisions on PPP without detailed elaboration of its model and
mechanism. Vague ideas about financial sources, potential risks and expected
effectiveness of project implementation in some cases lead to inefficient use of public
resources and loss of business interest in participating in PPPs.

In today's world, the main subject of globalization are large manufacturing and
financial companies - multinational corporations (TNCs), which have a great
influence on the development of the world economy. In a global economy,
international business is the main and most important area of international economic
relations. The objects of its influence are a variety of assets - tangible and intellectual,
currency and stock, financial and credit. The development of the modern system of
international economic relations is under the influence of the globalization of the
world economy. The main driving force of this process are transnational corporations,
which are the most powerful part of corporate business, operate internationally and
play a leading role in strengthening world economic ties.

The purpose of the research consists in theoretical substantiation and
development of practical recommendations on improvement of PPP as the
mechanism of realization of the state programs of social and economic development
of the country in the conditions of growth of neoprotectionism..

To achieve the goal of the thesis the main tasks are to:
defining the essence and theoretical and methodological foundations of PPP;
analysis and characterization of the peculiarities of development and the current state
of public-private partnership;
formulation of priority areas for improving public-private partnership in Ukraine;
to reveal the theoretical foundations of protectionism
to analyze the activities of global TNCs international performance, especially in
Ukraine;
analyze performance of PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY;



)

The object of study are processes of partnership between the state and business
in the conditions of growth of neoprotectionism.

The subject of research is theoretical, methodological and applied aspects

definition of public-private partnership as a tool for economic development.

Research methods. In the process of research, the methods of economic and
economic-statistical analysis were used to evaluate the activity PJSC “A/T B.A.T.-
PRILUCKY TOBACCO COMPANY; general scientific methods of analysis,
comparison and generalization in the study of the main directions of development of
TNCs.

The theoretical basis of the study is economic research of leading domestic and
foreign scientists. The factual and statistical basis of this study were the annual
reports of the Ministry of Economic Development and Trade of Ukraine and the
annual reports of UNCTAD and the NBU, the relevant sites on the Internet, as well as
data from the State Statistics Service of Ukraine and Smida.

Approbation and utilization of research results: article “Modern aspects of
public-private partnership (PPP) research in economic science” in collection of
scientific articles “International economics”, KNUTE, Kyiv, 2020.

The structure of the thesis. Thesis consists of an introduction, three sections,
conclusions and a list of bibliographic references of the sources used. The work
contains 5 figures, 10 tables. The list of bibliographic references of the used sources

includes 55 names on four pages.



PART 1
THEORETICAL AND METHODOLOGICAL FOUNDATIONS

1.1. Modern aspects of public-private partnership (PPP) research in

economic science

The term "public-private partnership” does not have a single legal meaning and
can be used to describe many types of relations in which the public and private
sectors work together to some extent. PPPs are variety of contractual relationships
where both parties share rights and liabilities throughout the contract. Although the
concept of public-private partnership isn’t already new, it appeared in 1997 with the
publication of a report by a group gathered around Neil Knonock on the financing of
trans-European transport network projects through private-public partnerships (7he
Australian Journal of Public Administration, 2015, p. 47-49). According to the
existence of various forms of relations between public authorities and the private
sector, it is difficult and at the same time impractical to make a standard definition of
public-private partnership. There are different imaginations of this type of
partnership, as there are different systems of administrative and public services that
can be found in different fields. The model of public administration (centralized -
decentralized) and the nature of the program to be implemented (sectoral with
national or local program) are key to the choice of approach to define this concept -
"centralized", decentralized / mixed (Simson O., 2015) or "integrated" (Geyets V. M.,
2018). The term "public-private partnership" in most foreign countries used to
identify existing forms of cooperation between the state and others business entities
(Uzunov F.V., 2015). Legislative consolidation of the essence and legal burden of
PPP’s concept is determined by the Law of Ukraine "On Public-Private Partnership in
Ukraine" No. 2404-VI from 1 of July, 2010, which establishes the legal, economic
and organizational principles of PPP’s implementation in Ukraine, regulates relations
related to the preparation, implementation and termination of contracts concluded

within the framework of public-private partnership, establishes guarantees for the
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rights and legal interests of the parties to these contracts. Thus, according to the

mentioned Law, under public-private partnership it is customary to understand

cooperation between the state of Ukraine, the Autonomous Republic of Crimea,

territorial communities in the person of the relevant state and local self-government

bodies (state partners) and legal entities, except state and communal enterprises, or

individual persons entrepreneurs (private partners) carried out on the basis of the

contract in the manner established by the Law of Ukraine "On Public-Private

Partnership in Ukraine" and other legislative acts, and complies with the public-

private partnership features set out in special legislation.

There are some definitions from legal and financial sides described below.

Firstly, according to organizationally legal approach PPP is:

“Based on an agreement or contract between the state and the private sector
for joint implementation of infrastructure projects with the possible transfer
of ownership of the results to the private sector” by Word Bank definition;
“A complex set of contractual relationships between internal and external
investors, borrowers, customers, suppliers, regulators of various levels of
government” by Sylvestrov S. M;

“Legally enshrined form of interaction between the state and the private
sector regarding to state and municipal property, also services provided by
state and municipal bodies, institutions, enterprises with the aim of
implementing socially significant projects in a wide range of economic

activities” by Varnavskij V. G. (2015).

Secondly, according to functionally financial approach PPP is:

“It 1s the relationship between the public and private sectors that is set up to
share the risks and benefits of implementing any business project” by P.
Samuelson and W.D. Nordhaus (1948);

“The system of cooperation of the private sector, enterprises and business
organizations with public institutions; as well as regional corporations with
state-owned enterprises, institutions, aimed at achieving common economic

goals, solving urgent social-economic problems” by Miheev V. A. (2017);
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“Set of forms of medium- and long-term interaction between the state and
business to solve socially important problems on mutually beneficial terms”

by definition in Wikipedia.

State sector Private sector

Realization of public needs " Getting guarantees and

with minimization of

: support from state for
expenditures of the state
profitable performance
budget

Successful PPP

Figure 1.1. Aims of both PPP’s parties

Source: (UN website).

The development of partnership between the state and business is follows from
next circumstances: the state does not have enough funds for modernization,
maintenance and expansion of state-owned infrastructure, many states have reduced
the degree of state intervention in the economy in recent years, because private
business, not the state, has always been considered a more efficient owner. In
addition, the private owner has a certain economic interest - profit and competitive
advantage through the exploitation of such economic niches, which were either not
previously presented on the market or in the exclusive possession of the state. Almost
all researchers emphasize that one of the important goals of PPP is to align the
interests of the participants, which would allow each of them to meet their needs with
minimal cost and maximal benefit (Australian Journal of Public Administration,
2015, 47-49). The main advantages of participating in public-private projects for
private equity partnerships can be separated to the following: attraction of budgetary
project realization; possibility of access to previously closed sectors of the economy
(transport infrastructure, housing and communal services, etc.); expanding the ability
to get loans under project from domestic and foreign financial institutions under state
guarantees; participation in projects makes it much easier to work with authorities to

obtain licenses and other permits; raising the status of the project through its
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participation in the state; creating a positive public image of a private partner
(Uzunov F.V., 2015). However, it should be borne in mind that both parties to a
public-private partnership can have benefit from the mentioned benefits if only the
relations between the state and the business are formed on the basis of mutual
responsibility to ensure the harmonization of their interests in the direction of raising
social standards, standards and quality of people’s life. The system of this type of
interaction between the state and the private sector should contain a sufficient number
of forms of implementation, given its rather wide scope. According to the Law of
Ukraine “On Public-Private Partnership™ states that within the framework of PPP
implementation agreements may be concluded on: concession; property management
(solely provided for in the contract concluded in the framework of the public-private
partnership, investment obligations of the private partner); joint activity; other
contracts. In this way, the legislator defined a non-exhaustive list of forms, which
allowed O. M. Vinnik to propose a corporate form of public-private partnership
within the framework of the founding agreement (Vinnyk O., 2015). In the world
practice of PPP’s models classification it is customary to distinguish the following
forms of implementation: contracts as an administrative contract; lease, which,
depending on the terms of the contract, may provide for the purchase of state or
municipal property; concession; product sharing agreements; joint activity
agreements (Vinnyk O., 2015). The practice of Western countries in scope of PPP’s
usage has significantly expanded and became a kind of alternative to the privatization
of important objects in the fields of electricity, transport, utilities, health care,
education and national security. Germany and Austria have used public-private
partnerships as a mechanism aimed at reducing state intervention, in particular when
making management decisions, in sectors that have traditionally been state-owned
(Wikipedia).

Public-private partnerships are associated with both potential benefits and
potential risks related to the loss of control by a public authority. The issue of control
should come at a time when the project is being defined and raised during contract

negotiations, and in the final decision, the local authority is required to set standards
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of service and to ensure the public interest. The combination of inadequate local
government experience and unknown decision-making factors with public-private
partnerships can sometimes lead to political risks. In order to benefit and minimize
the risks, the local authority must establish the appropriate institutional frameworks,
including policies, rules, standards and procedures, as well as human and
organizational resources, to achieve a successful public-private partnership. Due to
the various types of public-private partnership available to the administration, there
are some confusions associated with the elements of public-private partnership. Many
times, public-private partnerships are not considered an opportunity, simply because
of lack of correct information or misinformation based on bad concepts such as the
fact of PPP adoption, the administration may lose control over the services provided.
Based on international experience, the most optimal form of public-private
partnership in Ukraine is the concession, which is the most widespread in sphere of
realization of interaction between the state and business in the domestic and world
space. Despite the existence of extensive concession legislation in various spheres of
activity, a framework law was adopted in Ukraine (the Law of Ukraine “On Public-
Private Partnership”), aimed at generalizing and systematizing the sphere of public-
private partnership, however, the issue remains unresolved special laws. Thus, for
example, the Law on Public-Private Partnership may, at the discretion of the public
partner, apply this law to a particular project, in addition, projects that formally
comply with PPP features may be implemented without applying the principles,
approaches and procedures provided by the Law, in the case if there is an appropriate
decision of the state partner. In this case, apply directly the Law "On Concessions",
which does not regulate the observance of the principles of PPP outside its
boundaries (Pavlyuk K.V., 2018). Another problem of the current concession
legislation, which has been repeatedly discussed by experts in the legal environment,
is the problem of the possibility of securing credit obligations of a private partner
through the transfer of property rights arising from the concession agreement. Yes,
the current edition of Art. 4 of the Law of Ukraine "On Concessions" provides for the

possibility of the transfer by the concessionaire of property rights arising from the
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concession agreement. This right can be used as collateral for a loan agreement,
however, only if there is a mechanism for the implementation of such specific subject
of collateral, as the right to concession, which is currently absent within these legal
relationships. Obviously, it is impossible to realize such a pledge subject to the
standard procedure regulated by the current legislation of Ukraine (Simson O., 2015).
The list of legislative defects is not exhaustive, which is why the harmonization of
special legislation on forms of public-private partnership and framework law in
general for the full implementation of joint investment projects of the state and

private investors, still remains relevant.

1.2. The transformation of the PPP under the conditions of growing of

neo-protectionism

In modern economy we can observe growing popularity of neoprotectionism,
which has features of the same old protectionism, but also use different methods of
regulation, which depending from countries and has impact to economy and PPP as
well. Despite the condemnation of this policy by developed countries, it is actively
used by them. Protectionism continues to develop and take on new features and
forms. In the XXI century free trade policy and protectionism are interconnected and
intertwined. The main trend for most countries in the world was liberalization.
However, as world experience shows, a free market does not mean an unregulated
market. There is no developed market economy that to some extent does not use tariff
or non-tariff instruments to achieve its goals: protection of national industry,
preservation of jobs and employment, creation of new competitive industries,
replenishment of the revenue side of the budget and so on. Proponents of
protectionism criticize the results of free trade between countries with different levels
of economic development. They believe that free trade is in the interests of developed
countries, leads to their dominance and complicates the creation of national industry
in relatively backward countries. M. Pebro notes: "Unconditional application of the

principle of free trade would lead to the subjugation of the weak to the strong, to the
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emergence of an objective situation of economic colonialism" (Pebro M., 2016).

The American Recovery and Reinvestment Act (ARRA), introduced by the US
government in February 2009, was a response to the recession following the global
economic crisis and an attempt to offset its destructive impact on the US economy. A
$ 787 billion stimulus package became the most powerful financial and regulatory
tool to protect and restore the domestic market. The main purpose of the law was to
preserve existing and create more than 3.5 million new jobs over the next two years,
create economic incentives for the market and various sectors of the US economy
through the mechanism of investing in infrastructure projects and renewable energy
projects. The plan also included federal tax breaks and other financial benefits to ease
the financial burden for companies and individuals affected by the crisis (European
Central Bank, 2015). In early 2009, the Buy American position was sharply criticized
by foreign governments as well as representatives of trading companies from around
the world, attracting the attention of the international media. International observers
have argued that the law is likely to create new trade barriers that will affect the
prospects for global recovery, reducing the ability of the global economy to overcome
the recessionary effects of the global economic crisis. Some media (The battle of
Smoot-Hawley, 2018) emphasized the risks of trade wars between countries, the
creation of preconditions for the "ruin of one's neighbor" policy, as in the 1930s, and,
ultimately, the growing demand for protectionism on a global scale.

The European model of economic policy is often contrasted with the Anglo-
Saxon economic model, which emphasizes the principle of the free market and non-
interference in the domestic economy. Thus, economic patriotism in Europe is
regularly characterized, particularly in the American media, as a recurring
phenomenon in the policies of member states, as well as in EU policy. The
governments of France, Germany, Poland, and Spain used protectionism in favor of
their country and intervened in the national economy to defend national interests.
This trend is also reflected in EU policy, in particular in the Common Agricultural
Policy (CAP), which provides national governments with the opportunity to influence

EU policy in favor of the needs of their own economies (Dale H., 2015). Despite the
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fact that European integration is designed to foster deeper economic dialogue and
cooperation, many national governments still profess their own national interests to
the detriment of the EU's common interests. Controversial is the case of the German
car manufacturer Opel, which demonstrates the way in which the European
government stimulates the market position of one of its national champions. Opel,
together with the German government, has been active in protecting the company
from possible closure. However, the German agreement has been criticized by other
European governments for perceiving it as a violation of EU common law. While
other companies did not receive government assistance and went bankrupt due to the
effects of the crisis, Opel and other automakers were portrayed as a priority interest
of the German government and therefore received financial assistance. In the election
year, the German government, under pressure from German unions, spent 4.5 million
euros to save the carmaker General Motors (Freihandel, 2015). According to
Schonberg's (2016) interpretation of protectionist tendencies in Europe in 2006,
“government intervention in national energy systems, banking and other markets
rather reflected a desire to control the intensity of market globalization, while
Europeans saw it as a threat to by some states. He also argues that "the interventionist
approach is supported by the majority of workers and consumers, who believe that
government intervention can protect them from lowering social standards,
competition from low-cost countries, and mass unemployment".

Thus, there is every reason to believe that under neo-protectionist policies there
is a desire to shape the market so as to give a privileged position to certain actors.
Also, although protectionism exists as long as nation-states exist, we observe the
emergence of new features as the transformation of state sovereignty, accompanied
by the erosion of the state and its institutions. Today's neoprotectionism adds its tools
to the reconfiguration of global governance and market interdependence, necessitated
by the crisis of thirty years of large-scale economic liberalization following the fall of
the Bretton Woods system in 1978, deepening European integration in the 1980s, and
the fall of communism in 1989.

The first form of public-private partnership, which can be classified as a
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protoform of PPP, was redemption - the transfer by the state to a private person for a
certain period and under certain conditions the right to collect taxes and other fees
and charges. Under the redemption system, the state on the basis of return transferred
the exclusive right to receive income from any activity or use anything to a private
person or private company. Redemptions were most important in the field of tax
collection due to the weakness of the public administration system, underdeveloped
fiscal system, lack of accurate information about taxpayers and the importance of
such activities to fill the state budget. We can say that the state's use of the
redemption system in the fiscal sector was a forced measure. Redeemer, on the basis
of a documented agreement with the authorities, contributed to the treasury a certain
(lump sum) either before the collection of taxes from the territory entrusted to him,
subsequently compensating it, or after leaving the agreed part of the collected amount
(P. V. Rosenau, 2015). However, history of the development of public-private
partnership as a separate institution begins with the conceptual provisions of the
founder of modern theory of state regulation of the economy, John Keynes, who in
"Laissez-faire" noted that the state must control and regulate the economy
relationship with the private sector (Osei-Kyei, R., 2015). As for Ukraine, as was
mentioned by V. Ustimenko and R. Jabrailov (2018) - the legal regulation of public-
private partnership initially received a sectoral tone, which is clearly evidenced by the
order of the Cabinet of Ministers of Ukraine "On approval of the Concept of public-
private partnership in housing and communal services" from 16.09.2009. In this
document, public-private partnership (PPP) is identified as one of the key
mechanisms for implementing the policy of modernization of Ukraine's economy,
solving important socio-economic problems. It should be noted that the successful
experience of PPP projects in Ukraine is virtually absent, although at the state level
there is interest in such projects in the field of road construction and energy (Crimsey
D. & Lewis M. K., 2015). At the local level, PPPs are interested in housing projects,
where the need for investment resources reaches hundreds of billions of hryvnias to
modernize and restore housing and housing and communal infrastructure, improve

energy efficiency of buildings, improve drinking water quality, etc. (Teng, T. L.,
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2015). One can agree with A. Mickan (2015) that in Ukraine there are significant
problems in obtaining funding for PPP projects: lack of public funding to improve
public infrastructure; lack of understanding of the risks of utilities by commercial
banks; the difficulty of obtaining guarantees and return on investment; the difficulty
of borrowing funds by local governments; caution of private and portfolio investors;
consequences of the financial crisis and limited available foreign capital. One of the
main problems faced by all states seeking to develop public-private partnership is the
problem of developing procedures and stimulating processes that ensure the
effectiveness of the PPP and the establishment of new institutions (Sharov Y.P.,
2018). In addition, PPPs require the creation of a new type of state and public
expertise that will facilitate the implementation of projects and monitor their
effectiveness (Holding Eurobasket, 2015).

Turning to the international practice of PPP, it can be seen that among
developed countries, the largest scale of use of public-private partnership projects has
reached the United States. Analyzing the US experience in the implementation of
public-private partnerships, we can identify the following typical areas of cooperation
between government and business (Markova 1.V.; 2015): R&D cooperation programs
within the innovation cycle, strategic intersectoral partnerships based on the
development and commercialization of basic technologies, regional transfer centers
National Aeronautics and Space Administration's technologies, which coordinate
NASA's technology initiatives and staffing and science and technology organizations.
Through such activities, the US government has created an environment to increase
the technological level of industry, taking into account the real needs of new markets
and improve the competitiveness of the national economy.

Summarizing all the above, we can say that for the practical introduction of the
main forms of PPP in order to attract private investment resources to modernize the
Ukrainian economy and at the same time while maintaining indirect protection of
domestic producers, it is necessary to pursue a consistent state policy. It should be
aimed at creating a favorable economic and managerial environment for the

development and implementation of PPP projects, namely: improving the regulatory
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framework for regulating PPP relations; improvement of institutional support for PPP
development; increasing the level of trust and cooperation between partners;
improvement of staffing with the appropriate level of methodological and
methodological training. In conditions of neoprotectionism, we should understand
that involve foreign investments in Ukraine market isn’t easy task, because all
investors first of all care about host company in their native country, and these
countries have some instruments of their entity’s protection. However, we have offers
regarding investments, additional problem is corruption, our officials want bribes,

even if project obviously will be helpful for Ukraine economy.

Conclusions to Part 1

To sum up, we can conclude that public-private partnership is a kind of system
of relations between the state and business, which is widely used as a tool of national,
international, regional, urban, municipal, economic and social development for the
implementation of socially significant projects. Having analyzed the above concepts
and provisions of the essence of public-private partnership, we propose to understand
the latter as long-term cooperation, mainly on competitive basis, by public
administration bodies and private economic entities, regulated by the rules of law,
aimed at implementing projects of major public importance. Based on the analysis of
historical aspects of cooperation between the public and private sectors of the
economy, it 1s established that almost all models of such cooperation were subject to
two main trends. The first is the interests of the parties, the second is the
underdevelopment of the state and its institutions.

The emergence of PPP was due to the fact that the state needed certain
resources to implement its functions, primarily financial. Due to the
underdevelopment of state institutions, it could not fully and in the time required for
the current time to independently realize their economic, political and other interests.
To solve the problem, the state delegated part of its functions and provided part of its

resources to the private sector, which, on the one hand, met the financial needs of the
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state, and on the other hand, partially took over the functions of the state and received
economic profits.

Practical introduction of the main forms of PPP in order to attract private
investment resources to modernize the Ukrainian economy and at the same time
while maintaining indirect protection of domestic producers, it is necessary to pursue
a consistent state policy. It should be aimed at creating a favorable economic and
managerial environment for the development and implementation of PPP projects,
namely: improving the regulatory framework for regulating PPP relations;
improvement of institutional support for PPP development; increasing the level of
trust and cooperation between partners; improvement of staffing with the appropriate
level of methodological and methodological training. In conditions of
neoprotectionism, we should understand that involve foreign investments in Ukraine
market isn’t easy task, because all investors first of all care about host company in
their native country, and these countries have some instruments of their entity’s
protection. However, we have offers regarding investments, additional problem is
corruption, our officials want bribes, even if project obviously will be helpful for

Ukraine economy.
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PART 2

FEATURES OF FUNCTIONING OF TNCS IN THE XXI CENTURY

2.1. Assessment of TNCs functioning in the World and it’s investments in

Ukraine

TNCs are an integral part of the foreign economic activity of any developed
country. The number of TNCs and their branches is growing every year. According to
the UN Conference on Trade and Development, there are about 82,000 TNCs
worldwide, including 810,000 foreign affiliates. More than 80% of parent companies
and about 33% of branches of foreign domains are located in the territories of
industrialized countries, 19.5% and almost 50% in developing countries, respectively,
and about 0.5% and 17% in post-socialist countries. The domains of the largest TNCs
are mainly countries with strong, stable economies, such as the United States, Great
Britain, Germany, Japan, France, and others. According to analysts, the export of
foreign branches of TNCs is about 1/3 of total exports of goods and services, the
market capitalization of individual TNCs exceeds $ 500 billion. USA. The most
powerful TNCs are located in the United States, the European Union and Japan.
However, TNCs of such newly industrialized countries as South Korea, Brazil,
Mexico, Hong Kong and China are developing more and more due to the
implementation of the strategy of applying competitive advantages by these countries
(UNCTAD, 2018).

In 2019, TOP-100 TNC’s rate of internationalization remained flat. Decreasing
of rates because of industrial TNCs have been offset by growing rates of IT and
telecommunication TNCs. The activities of pharmaceutical companies abroad have
also been expanded with the help of GlaxoSmithKline (United Kingdom, up to 27
positions in the rate as a result of agreements performed in 2018); namely the
purchase of its share of a PJSC with Novartis AG (Switzerland) for $13 000 million
and the purchase of Tesaro (United States) for$4 300 million. Other TNCs that have

significantly increased their foreign activity included Amazon.com (USA), which
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continued to expand their performance on new markets; Coca-Cola (USA), which
improve its production activity in Africa and entered at coffee market in Europe;
pharma-company Sanofi (France), which purchase biopharma companies in the USA;
and the tech-company Huawei (China),which continued to expand its global
operations albeit at a slower rate than in 2018 (UNCTAD, 2020).

Among the new TNC in the ranking of the 100 best - the construction company
Vinci (France); gold mining company Barrick Gold (Canada) after two very active
years of consolidating agreements in this field; and the father of the computer
manufacturer Lenovo, Legend Holdings (China), through its financing activities and
joining joint ventures with successful technology startups. Among the companies that
have seen significant reductions overseas as a result of their removal are several
TNCs that have merged, reconfigured, lost assets or split in recent years: DowDuPont
(USA), Johnson Controls International (Ireland) and Reckitt Benckiser (UK)
(UNCTAD, 2020).

The 2017 UNCTAD report presented the first ranking of the 100 largest IT
companies and digital TNCs, which showed that more than 60 out of 100 digital
TNCs are US companies, followed by TNCs from the UK and Germany. This
concentration is even more pronounced among online platforms: 10 of the 11 largest
digital TNCs are based in the USA. About two-thirds of the parent companies of
digital TNCs and almost 40% of their subsidiaries are located in the United States. In
the 100 largest digital TNCs, only 13% of branches are based in developing countries
and countries with economies in transition, compared to 30% for all international
corporations. They do not need large assets and a large staff abroad to work in
foreign markets. Unlike other TNCs, where the ratio of foreign assets to foreign
revenue is balanced on average, high-tech and digital corporations, with only 41% of
all assets outside their parent companies, receive 73% of their sales abroad. The share
of foreign sales of the largest Internet platforms is about 2.5 times higher than the
share of their foreign assets (UNCTAD, 2018).

After peak in 2017 (15 companies), the weight of tech and IT companies
among the top 100 went down to 13 in 2019. After one technology company crashed
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in 2018, the group also dropped Oracle (USA) in 2019. However, the share of
technical and digital TNCs in total sales in the top 100 abroad still increased over the
same period, from less than 17 percent to more than 18 percent, and their share in
foreign assets increased from 10 percent to 11 percent (indicating on the nature of
their foreign transactions in terms of assets). Thus, the trend of strengthening the role
of technology and digital firms in the first hundred continues. These include five
emerging market companies: Hon Hai (Taiwan Province of China), Samsung
(Republic of Korea), Tencent (China), Huawei (China) and Legend Holding (China).
New records from China were among the fastest companies to internationalize and
raise the industry average. Instead, Apple (USA) fell 12 positions in the ranking,
reducing its non-current assets3 in China by more than 30 percent. The company
asked manufacturing partners such as Hon Hai, Pegatron and Wistron (all of Taiwan's
provinces in China) to evaluate available supply chain diversification options. The
technology giant mentioned trade tensions, as well as structural factors such as lower
local demand, higher labor costs and the risk of over-centralized production in one
country. The stagnation of the number of technological TNCs is partly explained by
two similar strategies pursued by industry leaders. First, large technology TNCs are
consolidating their positions in new technologies by buying successful startups.
Second, they seek vertical integration, participate in the creation of content for their
platforms, or expand the scope of retail and other services. Example of the first
strategy: In an effort to equalize the leadership of competitors in the field of artificial
intelligence (Al), last year Apple signed a series of small deals totaling less than § 1
billion to acquire small companies with artificial intelligence. This trend intensified
during the pandemic, when technology companies used their large cash reserves to
acquire smaller companies, many of which suffered from the crisis. In May, large
technology MOEs announced 15 acquisitions against the monthly average in 2019 of
less than nine. Examples of the second strategy are Amazon's (USA) offer of food
delivery company Deliveroo (UK) and the significant costs of Apple and Alphabet
(both the United States) for streaming services, video game development and

television shows and film production. In addition, the pandemic could increase the
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dominance of technology and digital companies as global consumers move to e-
commerce solutions (UNCTAD, 2020).
Table 2.1
Top 5,000 MNESs average earnings revisions, number of announced

greenfield projects and cross-border M&As, by industry, 2019 (%)

. Share in
Share in number
Average number of
) . \ of announced
Industry earnings revision reenfi eld cross-border
forecast FY 2020 g ¢ M&A deals,
projects, 2019 2019
Total -36 100 100
Primary -65 1 g/
Mining, quarrying and petroleum -70
Agriculture, forestry and fi shing -1 0 1
Manufacturing -34 45 21
Motor vehicles and other transport .50 6 1
equipment
Textiles, clothing and leather -49 8 1
Basic materials -47 10 7
Machinery and equipment -39 5 2
Other manufacturing -28 4 2
Computer, electronic, optical
: : -20 7 4

products and electrical equipment
Food, beverages and tobacco -15 3 3
Pharmaceuticals, medicinal 14 5 )
chemicals and botanical products

Services -35 54 72
Ac'co'n?modatlon and food service 94 3 )
activities
Transportation and storage -63 4
Other services -44
Business activities -32 11 23
Information and communication -31 18 11
Trade -28 4 8
Financial and insurance activities -23 6 13
Construction -21 2 Q
Electricity, gas, water and waste -16 3

Source: (UNCTAD, 2020).
According to the table 2.1, we can see negative impact of the COVID-19 on the
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FDI. Earnings forecasts for FY 2020 of the top 5 000 TNCs show decrease vs 2019 -
36 per cent. Services industries are the most affected by the pandemic situation, food
service activities and accommodation (-94 %) and storage and transportation (-63%,
more related to airlines). Industries which are related to commodities expect to
receive negative impact not only from pandemic but also from sharply falled oil
prices, (as a result -70% for the extractive industries). For manufacturing, those
industries which are global value chain (GVC), like textiles and automotive, were
early affected by disruptions in supply chain. In total, the industries, which are
expected to lose more than 30% of revenue, forms almost 70% of FDI projects.

Coronavirus has affected all the top 100 companies. Top TNCs in industries
with intensive GVC were among the first to suffer from supply chain disruptions.
Now all firms are struggling with falling global demand. On average, for the top 100,
expected revenues for fiscal year 2020 are revised downwards by 39 percent between
February and May, 2020. Pharmaceutical and technological MNPs suffered the least.
3 TNCs in these sectors actually revised their profits upwards: Takeda Pharma
(Japan), NTT (Japan) and Microsoft (USA). Mining and automobile companies
suffered the most. Some TNCs, including Ford (USA) and Honda (Japan), have
abandoned or abandoned the earnings guidelines due to uncertainty caused by plant
shutdowns and a sharp drop in global demand. Nissan Motor and Hitachi (both
Japan), which end their fiscal year in late March, have delayed issuing financial
statements; Nissan expects a revision of the reduction of more than 30 percent
compared to the forecast in February (UNCTAD, 2020).

Attention should also be paid to the increase (at this stage of development) in
the importance of technology in the competition between TNCs and in the struggle to
increase the share of intangible assets, which is reflected in rising costs for
technology, staff training, royalties and licenses. The competitive advantages of
TNCs are increasingly based not on ownership of equipment, but on the possession of
know-how and patents, ie intangible assets.

TNCs set trends for other companies and nowadays one of the most popular

trends is representation by women. About 70 % of the world’s 5000 largest TNCs
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now report on gender equality. At the globe, the reported percentage of women

employees in the largest TNCs is 17%, from which 9% at the managerial level, and

the biggest share (18%) at the board level (table 2.3). There are essential differences

across areas, reflecting differences in culture and industry weights. Differences

between industries essentially reflect the origin of their activity, for example, on the

level of connection with consumers (women voices are better for receptions or call

centers) or historical gender roles (females in care field). Industries with the biggest

percentage of female employees tend to reflect some relationship, with services and

light industry at the top of the list (table 2.2). These industries also have a tendency

towards higher percentage of women in management and board of directors.

Women’s representation at different levels of MNEs, by top S5/bottom 5

Table 2.2

industries, 2018 (%)
Women Women Women on

Industry employees | managers | board

All 17 9 18

Top 5

Textiles, clothing and leathers 38 18 24
Business activities 30 15 27
Human health and social work activities 28 16 24
Accommodation and food service activities 28 17 25
Pharmaceuticals, medicinal chemicals and botanical

products 27 16 20

Bottom 5

Paper and paper products 12 8 15
Construction 11 6 16
Motor vehicles and other transport equipment 10 6 16
Basic metals and metal products 10 6 16
Machinery and equipment 8 4 16

Source: (UNCTAD, 2018).

As we can see in the table, representation of women reflects the employment

structure of TNCs, more women prefer to work in soft industries or in services due to

physical difference between our genders and unavailability for majority of women to

work 1n hard conditions (clothing, health&care, food services and pharma originally

are more related to women than other industries).
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Table 2.3
Women’s representation at different levels of TNCs, by region, 2018 (%)
Women Women

Region employees | managers Women on board
World 17 9 18
Europe 28 18 28
North America 10 6 21
Other developed economies 15 8 10
Developing Asia 15 6 9
Latin America and the Caribbean 19 11 7
Africa 28 20) 21
Transition economies 32 12 N

Source: (UNCTAD, 2018).

According to the table we see higher representation (>20%) on board level in
Europe, Africa and North America. This is mostly the result of regulation policy,
such as in the Europe and developed part of Africa, as well as investor pressure and
company policies in these regions.

Ukraine, as a country with an economy in transition, is actively integrating into
world economic institutions. Along with this, the domestic economy is influenced by
the external environment, including by TNCs. With Ukraine's independence, TNCs
began to view the national economy as a large market for goods and services, as well
as a source of cheap labor and natural resources. An important factor in the entry of
TNCs into Ukraine was the low level of competitiveness of domestic enterprises,
which is due to the specifics of the functioning of enterprises in the past. In today's
conditions in Ukraine there are a number of powerful TNCs, and their activities
significantly affect the country's economy. During the years of independence, the
relationship between the country and international companies has evolved, taking on
new forms depending on the international situation. According to the State Statistics
Service of Ukraine, in 2019, foreign investors from 88 countries invested about $35
billion in the Ukrainian economy (State Statistics Service of Ukraine).

Thus, the total amount of share capital of foreign investors attracted to the
economy of Ukraine in 2010 amounted to 39.0 billion USD, gradually increasing to
53.7 billion USD in 2014. After the beginning of the economic crisis, the activity of
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foreign investors decreased, as a result of which foreign investment gained a negative
trend. However, by the end of 2017, the negative process of reducing foreign
investment was stopped, as the amount of share capital began to grow, albeit at a
slow pace. Today, given the favorable investment climate, foreign investment in
Ukraine is significantly slowed by bureaucracy and corruption, as well as the crisis
and revolution (Lugova M.S., 2018).

If talk about TNCs’ performance on the Ukrainian market, we first of all talk
about investments. If we rank the net income of TNCs in 2019, and compare with the
revenue side of the budget of Ukraine for the same period, which amounted to
slightly more than 41.5 billion US dollars, Ukraine will not even get into the top 120
biggest World’s TNC (Fortune Global 500, 2019).

In 2019, Cyprus is among the top five investor countries, accounting for 77.5%
of total direct investment - $ 10.3 billion. USA (29.7%), the Netherlands - 7.6 billion
dollars. USA (21.8%), Great Britain - 2 billion dollars. USA (5.9%), Germany - 1.8
billion dollars. US (5.2%) and Switzerland - 1.7 billion dollars. USA (4.9%). During
the period 2010-2019, revenues from the United States have a stable downward trend,
investments from this country decreased from $ 1.3 billion. US (3.2%) to 0.6 billion
dollars. As of the end of 2019, the share of Poland did not exceed 2.2% and in 2019
amounted to 1.9% ($ 0.7 billion). However, the high activity of Cyprus and the
United Kingdom, namely the Virgin Islands, is due to the offshore status of these
territories (Kolevatova A.V., 2018).

As we can see according to the chart (figure 2.1) the biggest buckets are
industry, finance & insurance and retail, which together are more that 75% annual
FDI, significant funds of foreign investors are invested in wholesale and retail trade,

in real estate transactions and financial and insurance activities.
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Figure. 2.1 The structure of FDI in the economy of Ukraine by the type of
economic activity as of the end of 2019, %.

Source: (NBU website).

If talk about forecast of this structure, we suppose that in the future top bucket
will consist of retail, IT and energy. In cases with IT and retail situation with growth
is almost clear, but with energy market isn’t. Reason of investment’s growth in this
field take origin at Ukrainian — Korean energy forum 2018. Korean energy giant
KEPCO want to allocate big investments in Ukrainian green energy industry, main
projects related to wind and solar energy stations at the middle and south of Ukraine,
getting energy from recycling of rubbish, which additionally can help resolve
problems with landfills and usage of bioenergy from chemistry processes with carbon
dioxide and soy. Such investment will generate one problem, utilization of expired
solar panels, which become radioactive after specific period of usage and nowadays
in the world doesn’t exist approach of utilization of such material.

The activities of TNCs on the territory of Ukraine are concentrated in the next

profitable sectors of the economy: raw materials, agro-industrial complex, food
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industry, retail trade, pharmacy, financial, construction, mechanical engineering,
transport, metallurgy and others. The largest companies-investors who have mvested
in Ukraine a significant amount of investment are: Mittal Steel, Siemens,
Volkswagen, Deutsche Telecom, Jabil Circuit and Electronics, Sony, Panasonic,
Telenor, TNK-BP, Coca-Cola, Cargill, Carlsberg, Sun Interbrew, Kraft Foods,
Nestle, Philip Morris, Reemtsma, Raiffeisen Bank, Erste Bank, HVB, ING Bank,
BNP Paribas, EFG Group, McDonalds, Metro Cash & Carry, Billa, Paterson and
others (Molchanova E., 2015).

In March 2017, Ukraine joined the Declaration on International Investment and
Transnational Corporations, thanks to which it became a member of the OECD
Investment Committee, which will help attract foreign direct investment through the
introduction of international standards for investment activities; improving the
competitive environment and influencing the introduction and dissemination of
innovations; implementation of the principles and standards of corporate social
responsibility in accordance with the OECD guidelines for conducting responsible
business; removing restrictions on sectors in which foreign investment is prohibited,
ensuring a national regime for transnational corporations in accordance with the
system of development of international standards in regulating the relations of TNCs
with the countries hosting their investments.

Given that Ukraine's economy is in the process of transition from renewable
growth to a new cycle of development, the problem of laying a sufficient investment
foundation for future sustainable development of the national economy is becoming
extremely important. Stimulating the inflow of foreign direct investment into the
economy of Ukraine should become a key element of public policy and include the
improvement of the regulatory framework for investment activities; transparency of
the privatization process; stimulating investment in intellectual capital; development
of corporate governance; formation of a positive image of the country for foreign

investors will allow it to become a more attractive market for TNCs.
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2.2. Analysis of the financial activity of British American Tobacco Ukraine

British American Tobacco plc (BAT) is a British multinational company that
manufactures and sells cigarettes, tobacco and other nicotine products. The company,
established in 1902, is headquartered in London, England. As of 2019 it is the largest
tobacco manufacturing company and also has the biggest retail operations in the
world based on net sales. First chairman was James Buchanan Duke. BAT operates in
180 countries which are grouped into 4 regions: Europe and North Africa (ENA),
Asia Pacific & Middle East (APME), Americas & Sub Saharan Africa (AmSSA) and
special region US — Reynolds American Inc. Total cigarette and potentially risk
reduction product volumes are 686 billion, total revenue 20 292 million and BAT has
55 thousand employees. Products in BAT are presented by cigarettes, cigarillos and
new generation products (NGP) as vapes, nicotine pouches (bubblegum), tobacco
heating products (THP) and sticks for them. The most famous brands are: Glo, Velo,
Vype, Dunhill, Lucky Strike, Kent, Pall Mall, Vogue, Camel, Rothmans and Capri
(Official website of BAT Ukraine).

BAT has operated at Ukrainian market from 1993 year as a result of sign the
Memorandum of Association on the establishment of a closed joint-stock company
"A / T Tobacco Company" BAT - Prylucky ", the first enterprise with foreign
investment in the tobacco industry of Ukraine, between Collective enterprise
"Prylucky Tobacco Factory" and "BAT Industries plc." (Wikipedia).

In financial analysis of BAT Prylucky has been calculated for 2018-2019 years
and analyzed such indicators as: indicators of capital effectiveness usage, effect of
financial leverage, efficiency indicators, turnover ratios, liquidity and payability
indicators, financial stability indicators and multifactor analysis indicators. Data for
calculations were used from Balance Sheet (BS) and Profit&Loss (P&L) statement
(appendixes A and B accordingly). According to BS company has almost flat amount
of current and non-current assets at 2019 year to 2018, equity was growing because
of accumulation of retained earnings (actually decreasing of uncovered losses gained

in result of crisis and revolution in 2014), current liabilities are also flat, but long-
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term liabilities have been decreased. According to P&L BAT’s net profit for 2019 has
been grew almost in 2 times versus previous year, and it was caused not higher sales
volume but minimization of expenses and non-operational income (Smida).

As we can see on the chart (Figure 2.2) credit efficiency is higher than 1 for all
reported years, excepting 2017 and has a positive tendency to growth after recession
period of 2015-2017, in the same time credit capacity is lower than 1, excepting 2017
and has a positive tendency to decrease after growth period 2015-2017, that’s mean
that PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY” in 2018-2019 years
effectively use borrowed capital for its performance and each borrowed cent brings

profit.
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Figure. 2.2 Indicators of capital effectiveness usage 2015-2019
Source: (Smida)
In 2015-2016 years were unprofitable years which cause grows of borrowed

capital to offset losses. These indicators aren’t so high, but company has huge amount
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of borrowed capital, major part of which related to intercompany and intracompany
payables and mutual settlements, additionally we should remember about high
marginality of this business.

Long period of turnover and low coefficient of turnover prove that amount of
borrowed capital is big and it's need more than half year to make one flow, but also
we observe positive tendency relating to mentioned indicators, which can be
explained by decreasing of borrowed capital’s amount after unprofitable period 2015-
2016.

Return on borrowed capital is also growing, due to decreasing of loan capital
and grows of net profit. The ration of percent’s multiplicity isn’t high in conditions of
interest rate in Ukraine, but landed money are borrowed abroad and it’s make this
indicator as good one, moreover it has positive tendency to growth. Summarizing all
mentioned info, we observe positive situation with capital of the PJSC “A/T B.A.T.-
PRILUCKY TOBACCO COMPANY”.

As was mentioned, borrowed capital decreasing, profit and own capital
growing and such changes have negative impact on Effect of financial leverage (table
2.4), (mainly due to decrease of borrowed capital) which decreased at 52% if
compare 2017 and 2019 years. As was mentioned such decrease caused by growth of
own capital approximately in 22 times from 2017 to 2019 years and decrease of
borrowed capital little bit more than in 2 times. Indicators for 2015-2016 aren’t
relevant due to unprofitable fiscal year that’s why it’s no need to take them into
analysis.

Tax pressure are the same for all analyzed periods because of constant profit
tax rate 2015-2019 years and it’s mean that

Coefficient of leverage decreasing due to decrease of borrowed capital and it
has negative impact on EFL (figure 2.3), it decreased almost in 44 times from 2017 to
2019 years, it’s partially offset by Deferential of leverage, which has been grew in 6
times in the same period, due to high economic efficiency (grow of EBITDA due to
higher profit) and low interest rates, but it’s not enough to fully cover Coefficient of

leverage negative impact and have positive tendency to growth for EFL.
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Financial efficiency also growing due to higher profit. Summarizing above we

can say that EFL has positive impact on usage of own capital by borrowing additional

capital, but it has negative tendency to decrease and need to involve more loan capital

for optimize usage of own capital.

Average estimated interest rate does not exceed the profitability of the main

activity, ie the company makes a profit.

Table 2.4
Effect of financial leverage, 2015-2019
Indicator 2015 2016 2017 2018 2019 | Absolute | Growth
change rate, %
Averge Pril 190967 | -1029515 | 378339 | 6495642 | 8538235 | 8347268 | 4371.05%
capital, KUAH
Average
borrowed 2663050 | 4989899 | 7927840 | 5996547 | 3586055 | 923005 | 34.66%
equity, KUAH
Net income
before tax, 21513292 | 2895522 | 131126 | 1443982 | 2487369 | 4000661 | -264.37%
KUAH
nggcome’ 1291676 | 2342146 | 102263 | 1179157 | 2040068 | 3 331 744 | -257.94%
Financial
expenditure, 295 555 708 848 | 477495 | 266636 | 198336 | -97219 | -32.89%
KUAH
ES?I?A’ 1103806 | 2038622 | 783754 | 1925923 | 3009173 | 4112979 | -372.62%
Average ] 109 1421% | 6.02% | 445% | 5.53% 6% | -50.17%
interest rate, %
Economical
efficiency (by -39% -51% 9% 15% 25% 63% -164.17%
EBITDA), %
EFL, % -569% 261% 59% 8% 7% 576% | -101.17%
Tax pressure 0.82 0.82 0.82 0.82 0.82 0 0.00%
Pefere‘“al of -0.50 -0.66 0.03 0.11 0.19 1 -138.75%
everage
Cogttiaient of 13.95 -4.85 20.95 0.92 0.42 -14 -96.99%
leverage
oot -6.76 2.27 0.27 0.18 0.24 0.06 | 31.62%

efficiency, %

(Smida).
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Figure. 2.3 EFL Variance analysis 2015-2019

(Smida).

Financial efficiency also growing due to higher profit. Summarizing above we
can say that EFL has positive impact on usage of own capital by borrowing additional
capital, but it has negative tendency to decrease and need to involve more loan capital
for optimize usage of own capital. Average estimated interest rate does not exceed
the profitability of the main activity, ie the company makes a profit.

According to the table 2.5 all efficiency indicators have positive tendency to
growth, excepting unprofitable years 2015-2016, efficiency of cost of sales shows
that company has higher profit with the same cost of sales, efficiency of operational
cost demonstrate higher profit with little bit lower operational cost, company earn

more with almost the same amount of assets, less usage of borrowed equity and little
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bit — with own.
Company’s long-term liabilities decreased a lot, but short term became higher,
but due to higher net profit, indicators are growing. In total these indicators show that
company effectively operates and the value between available and used resources has

positive tendency to growth.

Table 2.5

Efficiency indicators, 2015-2019
Indicator 2015 | 2016 | 2017 | 2018 | 2019 |Absolute
change

Efficiency of sales, % 3127 4491 |15 [1753  |3131 | 62.58
Efﬁciency of Operational cost , % 25.97 14.79 9.95 7.31 14.92 -11.05

Efficiency of assets, % -45.26 -59.14 | 1.23 9.44 16.83 62.08
Efficiency of non current assets, % -120.39 | -143.29 | 3.72 33.87 61.29 181.68
Efficiency of current assets, % -72.52 -100.70 | 1.84 13.09 23.19 95.72
Efficiency of own capital, % -676.39 | 227.50 |27.03 | 18.15 23.89 700.28

Efficiency of borrowed equity, % | 48.50 | -46.94 129 |19.66 |56.89 | 10539

Efficiency of long term borrowed | -72.28 | -86.58 | 3.12 | 39.96 3089.94 | 3162.22
equity,%
Efficiency of short term borrowed
equity, %
Economical efficiency, % -42.67 | -5521 |7.33 13.69 22.15 64.82%

(Smida).

Turnovers indicators (Table 2.6) shows that company has huge amount of

-147.44 | -102.51 | 2.20 38.72 57.96 205.40%

current assets which need more than one year to make one flow, it caused by
receivables turnover period, if talk about profitable years 2017-2019, in recession
period 2015-2016 such indicators were better. Situation with stock and payables
better - 1 flow takes from 2 to 3 month.

Want to pay attention that in 2017-2019 period company receive money from
debtors slower than pay it to creditors, but there are 2 reasons for that, 15 —
company’s payables are not so big as receivables, 2™ — a lot of payables and
receivables related to intracompany and intercompany transactions and mutual
statements, which are differ from common payables’ and receivables’ features, in

2015-2016 due to crisis such transactions wasn’t widespread.
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Table 2.6
Activity ratios , 2015-2019
Indicators 2015 | 2016 | 2017 | 2018 | 2019 | Absolute | Growth
change | rate, %
1. Turnover period, days
1.1. total current assets 155.24 | 160.56 | 343.01 | 482.3 | 485.9 | 330.7 |213.02%
1.2. inventory 58.18 | 55.07 | 88.27 | 623 | 71.1 13.0 22.28%
1.3. current biological assets n/a n/a n/a n/a n/a n/a n/a
1.4, reciveables  average | ¢/ 5 | 7918 | 288.97|575.05 | 499.6 | 415.1 | 491.19%
collection period
1.5. account payables 66.89 | 62.77 | 126.71 | 92.9 | 92.9 26.1 38.95%
2. Coefficient of turnover, times
2.1. . total current assets 2.4 2.3 1.1 0.8 0.8 -1.6 | -68.05%
2.2. iventory 6.3 6.6 4.1 5.9 5.1 -1.1 -18.22%
2.3. current biological assets n/a n/a n/a n/a n/a n/a n/a
2.4. reciveables 4.3 4.6 1.3 0.6 0.7 3.6 -83.08%
2.5. account payables 5.5 5.8 2.9 3.9 3.9 1.5 -28.03%
3‘21 ny“gth of operational cycle, | 5 | 1345 | 3772 | 637.4 | 570.7 | 428.1 | 299.99%
?1;1 ]yf“ght of faanciakCyde, 758 | 715 | 2505 | 544.4 | 477.8 | 402.0 | 530.33%
(Smida).

At the end of crisis period for company in 2017-2018 was extremely high

growth of receivables, which caused growth both of financial and operational cycles,

after it positive condition is observed (Figure 2.4) decreasing of financial cycle length

and decreasing of operational, which caused of decreasing of receivables turnover

period, but operational and financial cycles are still long, which caused of big stock

and time between purchasing of leaf & wrapping materials and receiving of money

for that usually takes more than 1 year.
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(Smida).

Next table (2.7) related to liquidity and payability indicators, which show how
fast company can find cash for paying on its liabilities or how fast can convert in cash
current assets.

Coefficient of provision by liquid asset is higher than required condition for all
periods. That’s mean that almost 75% of company’s assets are liquid and company
had enough amount of liquid assets in crisis period, excepting 2016 year in which it
was less at 0.01. Little bit fewer are fast-liquid assets, which allow to pay for
liabilities in fast time, but such indicator is also satisfy the requirements and also
excepting 2016 year.

But situation with ready payments isn’t good, company has the lowest required
indicator (0.1-0.13) and it’s only in 2015 and 2019 years, in 2016-2018 it was in
critical zone, that’s mean that in case of immediately required payments from
creditors, company would has problems with available funds (but as was frequently
mentioned, major part of liabilities related to intragroup transactions, so such

situation is unlikely).
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Table 2.7
Liquidity and indebtedness indicators, 31.12.2015-31.12.2019
Indicators 31.12.2015 | 31.12.2016 | 31.12.2017 | 31.12.2018 | 31.12.2019 | Absolute | Growth
change rate, %

1. Amount of liquid | 4g; 0g3 | 2335847 | 5560660 | 9010478 | 8795789 | 7014706 | 393.84
assets, KUAH
2eAmquitglfasf- 1205289 | 1386408 | 4344737 | 8156773 | 7989817 | 6784528 | 562.90
liquid assets, KUAH
3. Amount of ready | 355 4 37 586 376258 | 307104 | 1170148 | 785148 | 203.93
paymants, KUAH
4. Coefficient of
provision
Liquid assets 0.62 0.59 0.67 0.72 0.74 0.12 19.09
Fast-liquid assets 0.42 0.35 0.52 0.65 0.66 0.24 56.04
Ready paymants 0.13 0.01 0.05 0.02 0.10 -0.04 -28.45
> Full Ogverage 2.03 1.02 1.20 2.96 2.50 0.47 22.91
ratio
f;lt“if)‘ddle soveraLy 1.38 0.61 0.94 2.68 227 0.89 64.98
7> Coefficient of 0.44 0.02 0.08 0.10 0.33 -0.11 2436
absolute liquidity
8. Coefficient of
diversion of current
assets:
In stock 0.32 0.40 0.22 0.09 0.09 -0.23 71.42
In receivables 0.46 0.58 0.71 0.87 0.78 0.31 68.35
9. Ratio of inventory
to cover current 0.64 0.41 0.26 0.28 0.23 -0.42 -64.88
liabilities
10. Share of working
capital in covering -0.64 -0.35 -0.51 0.28 0.09 0.73 -114.58
inventories
N MCoeffigight of, -4.62 2.59 -6.26 0.46 0.61 5.23 -113.21
maneuverlng
1% Cogifieient of 0.18 -0.63 0.14 1.87 2.57 2.39 1341.23
self-financing

(Smida).

Full coverage ratio or total liquidity ratio 1s above 2 for 2015, 2018 and 2019

years, in last 2 years has a tendency towards decreasing (current assets decreased, and

short-term liabilities increased), in 2016-2017 it’s below that 2 but higher that 1

(caused of current liabilities increase) which is applicable in Western Europe. If the

value of the coefficient is less than 2, the solvency of the enterprise is insignificant,

which means that there is a financial risk, both for the enterprise itself and for its

partners. Low level of liquidity, as a rule, indicates the difficulty of marketing

products, or poor organization of logistics. Middle coverage ratio is also high,

comparatively with requirements, excepting 2016-2017 years. In other analyzed
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periods this indicator is high because receivables are major part from company’s
current assets. This ratio shows whether the company is able to meet its obligations to
creditors in the event of a fall in sales. The term liquidity ratio is more than 1, which
means that the company has low financial risk, which means potential opportunities
to attract additional financial resources. The value of the coefficient of absolute
liquidity is sufficient if it exceeds 0.2 - 0.25, as we can see from the table it met the
requirements in 2015 and 2019 and didn’t meets in 2016-2018 (not enough cash to
cover liabilities). Indicators of current asset diversion show that the diversion to
inventories is insignificant, which is positive, and receivables, although there is a
downward trend, is quite high, which is a negative sign for the company. The
coefficient of maneuvering is positive, at the norm of 0.4-0.6 at the enterprise it is
0.46-61 in 2018-2019, for other period this indicator isn’t applicable due to low own
capital. Which means that current assets the company is able to finance with their
own funds without borrowing capital.

According to table 2.8 the ratio of financial autonomy in 2015-2017 was very
low due to uncovered losses, in 2018-2019 it tends to increase due to the reduction of
uncovered losses gained in 3 previous years.

Table 2.8
Financial sustanability indicators, 31.12.2015-31.12.2019

Indicators 31.12.2015|31.12.2016| 31.12.2017|31.12.2018| 31.12.2019 | APselute | Growth
change rate, %

Costigiegof ¥inancigl 0.07 -0.26 0.05 0.52 0.70 0.64 952.47%

autonomy

Coefitent of faantial 0.93 1.26 0.95 0.48 0.30 -0.64 -68.30%

debt

Coethicight WiNingaoial 13.95 -4.85 20.95 0.92 0.42 -13.53 -96.99%

dependence

Cogliigient of fielv's 0.07 021 0.05 1.08 238 231 3220.26%

coverage

PPociliciekGl lopaderht 9.36 .63 8.68 0.45 0.01 2935 -99.92%

financial independence

(Smida).

Comparing it with the normative value of 0.5 and above, we can immediately
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say that the company does not need to attract external sources of funding to meet
external obligations in 2 last years and needed in in 2015-2016, actually was
performed increase of charter equity to offset gained losses. The ratio of financial
debt in 2015-2017 was higher than 0.5 in last 2 years remains below 0.5. With a
regulatory value of 0.5 and below, we conclude that most of the company's assets are
financed from the company's own funds in 2018-2019, before it was lack of own
funds. It has tendency to decrease and ratio of financial autonomy is growing, it
means that company has tendency to use more own capital instead of borrowed
equity. Coefficient of financial dependence is lower than 1 and has positive tendency
to decrease in 2018-2019, which shows that company use more own capital instead of
borrowed equity, as was mentioned above, but in 2015-2016 it was higher than 1 due
to unprofitable periods and need to attract additional funds. Coefficient of debt’s
coverage is above 1 and has positive tendency to grows in 2018-2019, its additional
argument that company use more own capital instead of borrowed equity and lower 1
in 3 previous years due to unprofitable periods and needs in additional financing.
Coefficient of long-term financial independence rapidly decreased, which mean that
company almost don’t have long-term liabilities.

As we can see from the table 2.9 company had critical financial stability,
because of negative amount of working capital in 2015-2016 and working capital
lower than normal sources of financing in 2017 due to accumulating of uncovered
losses in passive part of BS, company performed increase of charter equity with aim
to increase amount of own capital and offset uncovered losses, also we can observe
that in crisis period was borrowed short term bank loans for performing normal
operating activity with lack of own funds. In 2018-2019 company can cover its stock
and expenses by net working capital, that’s mean that company’s financial stability 1s
stable for these years, also observing positive tendency to grows, which caused by
decrease of accumulate uncovered loses of previous periods (in case of current
tendency at the end of 2020, PJSC “A/T B.A.T.-PRILUCKY TOBACCO
COMPANY will has retained earnings).
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Table 2.9
Type of current financial stability, 31.12.2015-31.12.2019

Indicators 31.12.2015 | 31.12.2016 | 31.12.2017 | 31.12.2018 | 31.12.2019
1. Stock and expenses, 1690175 | 1935585 | 1744103 | 1225165 | 1493974
kUAH
2. Net working capital, -881 967 | -2 664 052 | -2367 180 | 3013931 | 5209 734
kUAH
3. "Normal" sources of -631 712 | -1 098 044 | 747 461 4584129 | 5392036
financing, KUAH
3.1. Net working capital, -881 967 | -2664 052 | -2367 180 | 3013931 | 5209 734
kUAH
3.2. Short-term bank loans 0| 1000000 | 2784000 1290000 30
and borrows for stock's
coverage, KUAH
3.3. Payables for goods, 250 255 566 008 330641 | 280198 182 272
works and services, KUAH
4. Loans and borrows wich 0 0 0 0 0
not pay in time, KUAH
5. Overdue payables, 0 0 0 0 0
kUAH
6. Overdue receivables, 0 0 0 0 0
kUAH
Type of current fiinancial | Unstable | Unstable | Unstable Stable Stable

stability
(Smida).

According to model of multifactor analysis (Table 2.10) company has 1* class

- high level of ability to fulfill obligations and the lowest probability of default in

2018-2019 years, 3" class in 2017 year - below the average level of ability to fulfill

obligations and for 2015-2016 years - the financial condition of the beneficiary is

unstable and indicates the presence of signs of insolvency.

PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY is manufacturer of

cigarettes and relate to section “C” - Production of food products, drinks and tobacco

wares. For this section 1% class required >0.71, as we can see in the table, in 2018

year it was higher than required almost in 2 times and in 2019 — almost in 3 times, for

3™ class needed interval 0 — (-0.7) and for 4™ (-0.7) - (-3.4).

Want to pay attention that even in crisis environment, company hasn’t reached

5t class — the worst.
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Table 2.10
Multifactor analysis, 31.12.2015-31.12.2019
Indicators 31.12.2015|31.12.2016|31.12.2017|31.12.2018 | 31.12.2019 | Absolut|Growth/ Cocfficie

e change|rate, % nt
Coefficient of absolute 0.44 0.02 0.08 0.10 033 | 011 | 2436| XI
liquidity
Middle coverage ratio 1.38 0.61 0.94 2.68 2.27 0.89 | 64.98 K2
Coefiigient of ftaailcial 0.07 0.26 0.05 0.52 0.70 0.64 |95247| K3
autonomy
Coefficient of debt's cover 0.18 -0.63 0.14 1.87 2.57 2.39 [1341.23 K4
SoeflicieplgLownapiial's | \Qdws 227 0.27 0.18 0.24 7.00 |-103.53| K5
efficiency
Coefficient of sales'
efficiency (by EBITDA) -0.07 -0.33 0.10 0.25 0.33 0.40 |-57421| K6
Coefficient of operational
perfomance's efficiency (by| -0.28 -0.41 0.14 0.30 0.50 0.78 |-274.79 K7
EBITDA)
Coefficient of assets'
officiency (by net profit) -0.45 -0.59 0.01 0.09 0.17 0.62 [-137.18| K8

: 235 2.27 1.06 0.76 0.75

Coeff}cwnt of current 160 | -68.05 K9
assets' turnover
Z =
0,035xK1+0,04xK2+2,7xKs3
+0,1% -1.293 -2.560 -0.405 1.215 2.021 3.31 [-256.30
Ke+1,1xK7+1,2xKsg+0,05%
Ko—0,8
Class 4 4 3 1 1

(Smida).

Conclusion to part 2

Summarizing all calculated indicators, company’s financial analysis proves

that PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY” is strong TNC with

serious financial opportunities. Of course, it had some troubles in post crisis period

after revolution in 2014, when were observed rapidly devaluation of national

currency and decrease of demand on the tobacco market after it and it was after high

Capex investment into factory. Due to mentioned above reasons company was

unprofitable in 2015 and 2016 years, huge amount of uncovered losses has been

accumulated and it caused negative own capital amount. Due to negative amount of

own capital it was performed increase of charter equity, also was attracted external

funds via short term bank loans and long-term liabilities for operational activity in

crisis period. It’s normal condition for company in crisis environment, when whole
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economy of country is suffering, moreover even in such situation company hasn’t
reached the lowest class of multifactor analysis due to which is highly probable
default situation. But company cope with problems and crisis period and started to
receive net profit from 2017 year, of course in this year it was low comparatively
with other profitable years, but in 2018-2019 situation became better, company have
positive tendency towards growing net profit, in case of profitable 2020 fiscal year,
company will have retained earnings. In 2018-2019 years almost all financial
indicators are good and have positive tendency to increase, excepting some of them.
For indicators with negative dynamics in profitable years related turnover indicators
and EFL. Such negative dynamics can be explained by intercompany and
intracompany transactions between companies from BAT group. Due to such activity
huge number of receivables has long turnover period, frequently such payments
performed in 1-year period. Usage of borrowed equity first of all caused of enough
amount of own capital for successful performance on Ukrainian market, effective
usage of loan capital means increases of production volumes, but nowadays it has a
tendency to decrease and company doesn’t need additional capital for its
performance. Due to this reason EFL have negative dynamics, company’s capabilities
related to traditional finish goods -cigarettes, which market is decreasing now in
addition prices for these goods growing in Ukraine, which also have negative impact

on demand.
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PART 3.
IMPROVEMENT OF PPP MECHANISMS ON THE EXAMPLE OF BRITISH
AMERICAN TOBACCO UKRAINE

3.1. Assessment of the public-private partnership policy of the company in

Ukraine's market

PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY” does not have
implemented PPP projects examples in Ukraine. Therefore, this section will
disclose information about the company's interaction with the state and policy of
corporate ethic.

Let’s start from corporate ethics, according to which partners of company
should avoid conflicts of interest in their business activities and work as transparently
as possible in all cases where a conflict of interest arises or may arise:

e avoid situations where their personal and / or commercial interests or the
interests of their officials or employees may conflict or appear to be in conflict
with the interests of the company;

e notify the company of cases where any employee of the company may have
any interest in their business or any economic relationship with him;

e notify the company of any situation that constitutes or may be considered as
constituting an actual or potential conflict of interest as soon as it arises and
communicate how such a situation is resolved.

No partner (or its employees and agents) should commit or participate in
corrupt practices. According to all mentioned above information, we can conclude
that in case of PPP between company and state, there are shouldn’t exist any cases of
corruption or conflicts of interests. Our government one of the most corrupted in the
World, even if we take into consideration one department, furtherly we will talk
about possibility of PPP project related to driveway infrastructure and we know that
Ukravtodor spent a lot of money for its operations, it’s obvious that major part these

money finally reach deputy’s pockets, but not their original aim. Another crucial
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point is constant conflicts between state and company, which is blamed for unfair
competition, when all tobacco companies of Ukraine operates with one wholesale
distributor, but PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY” has
guidance on work with partners and only one distributor are satisfy this requirements,
also it’s obvious that you chose best from all variants and it’s common situation when
the biggest and more experienced partner can offer better conditions.

So, I can evaluate company’s policy as unsuitable for Ukraine, and for
successful PPP projects implementations, this policy should be changed, but using
simple common sense we understand that its Ukrainian conditions aren’t satisty good
and well-organized policy of successful TNC. Our country firstly should resolve
problems with corruption and participation of interested individuals in state bodies,
which pursued own aims, not social, only after it could be launched PPP projects.

Furtherly look on relations between company and state. This company always
strives to conduct business responsibly. The concept of responsibility includes safe
working conditions and professional development of employees, respect for human
rights, transparent and mutually beneficial relations with commercial partners,
responsible marketing of products, compliance with high environmental standards,
information openness, infrastructure support in Prylucky and more. Development for
British American Tobacco Ukraine means achieving a balance of commercial and
social interests of the company and stakeholders.

The specialists of PJISC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY?”
are always ready to cooperate and take an active part in the life of the community.
Since 2007, Prylucky has had an Entrepreneurship Support Center, which was
established with the financial support of PJSC “A/T B.A.T.-PRILUCKY TOBACCO
COMPANY” together with the US Peace Corps in Ukraine. The Center's specialists,
in addition to consulting on legal and accounting issues for entrepreneurs of the city
and district, constantly provide assistance to the Prylucky City Council in holding
meetings, round tables, seminars with entrepreneurs and representatives of other
authorities. The peculiarity of the center is that its consultants do not tell dry theory,

but give advice on practical activities. They share their own experiences and
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experiences, help entrepreneurs avoid mistakes, prevent violations that can lead to
penalties and lawsuits, provide advice in a complex, and do not cover only one side
of the issue. British American Tobacco Ukraine maintains relations with other
companies in the region, is happy to invite guests and share its experience. It’s
disclose company as one which try to improve infrastructure of Prylucky. (Official
website of Prilucky town).

PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY” also perform
actions to protect the environment and reduce the environmental impact of
production. Company’s activities in this area consist of waste management, energy
efficiency and environmental awareness of employees. Today, almost 98% of the
production waste of the Prylucky Tobacco Factory is sorted and sent for recycling,
which meets our goals of sustainable development. This figure is improving year by
year. All production equipment of the Prylucky Tobacco Factory, which can be a
source of emissions into the atmosphere, is accounted for and equipped with modern
cleaning devices, and systematic monitoring of their efficiency is carried out.
Prylucky Tobacco Factory is a large enterprise that consumes a significant number of
different types of energy resources. Therefore, great efforts are made to save them
and treat them with care. PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY”
has been cooperating with the Ichnia National Nature Park for more than 10 years to
spread environmental education. Over the years, a number of projects have been
implemented to implement environmental training programs, provide material for the
park to combat poaching and fires, create environmental educational trails and more.
The most striking example of cooperation between the company and the National
Park 1s the EcoCroc program, during which employees of the factory, head office and
regional offices and members of their families plant seedlings and saplings every
year. As of 2017, thanks to this program, more than 175,000 trees have already been
planted on 29 hectares of forest in the Ichnia National Nature Park (Official website
of BAT Ukraine).

PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY” concentrates its

charitable activities in Prylucky and Chemihiv region. It take care of the regional
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orphanage "Nadiya" located in Prylucky and the educational and rehabilitation center
for children "Sonechko", we help the Prylucky public organization of young disabled
people "Phoenix" and the Prylucky territorial organization of the Ukrainian Society
of the Blind. The company cooperates with the Pryluky branch of the Red Cross, the
water hospital of the Prylucky city hospital. The cooperation with the Prylucky
Agrotechnical College on its modernization and training of specialists on the
technical equipment of the factory can be especially noted. A large number of factory
employees are engaged in volunteer activities, helping servicemen of the Armed
Forces of Ukraine and victims of hostilities in the anti-terrorist operation zone.
Volunteers of the company are annually performed visit to children's institutions
"Nadiya" and "Sonechko" and organize St. Nikolay. Day celebration for kids with
gifts. (Official website of BAT Ukraine).

According to above info we see that PJSC “A/T B.A.T.-PRILUCKY
TOBACCO COMPANY” performs activity directed on help to state bodies and
organizations, so it makes possibility of PPP project more reliable, but from state side
it also should appropriate conditions to make PPP projects attractive for PJSC “A/T
B.A.T.-PRILUCKY TOBACCO COMPANY. PPP is form of investment activity, so
Ukrainian government should transform its investment regulation and make it more
attractive.

Activation of PPP in the region is possible only in the presence of its
organizational and legal support, which is carried out through the system of legal
regulation of concession relations, their organizational and legal construction;
determination of the participants of the relations of the legal status of the subjects-
investors and participants; legal regime of PPP objects; content; forms and methods
of investment activity, guarantees of the rights of investors and other subjects of
investment relations; liability for violation of investment legislation. To form a
strategy for intensifying PPP in the regions of Ukraine, it is important to study the
experience of the European Union in implementing the main areas of investment
management, aimed at developing investment within its borders and on the continent

in general (Sarumi Adewumi, 2017).
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Note that one of the current challenges to the world economy is to change the
landscape of investment activity. In particular, the UNCTAD World Investment
Report proposed the term "next-generation investment policy", the main purpose of
which was to identify comprehensive growth and sustainable development. The
investment policy framework developed by UNCTAD is characterized by the
liberalization of investment regimes, the encouragement of foreign investment, and
the need to regulate investment to achieve the goals of sustainable development.

The key theses of the new generation of investment policy, proclaimed in the
framework documents of the world, including the European Union, should, in our
opinion, be the basis for improving the modern mechanism for intensifying
investment activity in the regions of Ukraine. Including:

- ensuring the achievement of synergetic effect and integration in the
implementation of the strategy of sustainable development;

- encouraging responsible behavior of investors and the application of codes of
corporate social and environmental responsibility;

- ensuring the effectiveness of investment management, including the formation
of an appropriate institutional environment in which it operates (Unated
nations website).

Public policy in the field of PPP, which aims to support the development of
institutional capacity of public authorities and the private sector to implement PPP
initiatives, should be aimed at regulating the mechanism of interaction between
government, local government, business and CSOs, which will promote systemic PPP
development. Significant developments in the field of PPP development in Ukraine
are provided by specialists of the PPP Development Program in Ukraine (hereinafter
- the Program), which was implemented with the technical support of the United
States Agency for International Development, USAID. Thus, in the proposed by the
Program "Concepts of PPP development in Ukraine, 2012-2017" the main reasons for
slowing down the development of PPP in Ukraine are presented, among which the
lack of effective mechanisms of state support for PPP and a proper management

system for PPP development is highlighted.
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In recent years, a lot of countries have adopted some kind of standardized
layout or model for PPP agreements. Probably the first of these countries was Great
Britain. The creation of this document took at least two years and required millions of
pounds in costs for external consultants. Since then, the agreement has undergone a
number of modifications. Even so, this document is, in essence, a guide to the
proposed wording of various provisions. However, deviations from the standard
wording of its text require formal approval. In October 2013, the New Zealand
Treasury adopted a draft standard PPP project agreement (Public-Private Partnership
Project Agreement), which it describes as methodological material. The Saudi
government has a high-quality template, but is not making much progress in
developing proposals for individual provisions. Ireland is much closer to the de facto
standard form of contract - the document is, in fact, a template that requires the
inclusion of key project parameters. In the countries of continental Europe - Finland,
Germany, Greece, Italy, the Netherlands - investment projects are implemented using
the PPP scheme, but now they do not account for a significant share of public
investment. In Canada and Japan, there are precedents for the introduction of PPP, in
particular, in the construction of concession highways and so on. Turning to the
Ukrainian legislation, there is immediate confusion at the stage of determining what
exactly should be the investment guarantees within the PPP projects. Accordingly,
they need a clearer and more standard definition to facilitate the conclusion of
procedures and the practice of using public-private partnership agreements. So,
Ukraine hasn’t straight forward and clear regulation of PPP and comparing it with
another mentioned countries makes it not so attractive as these countries for BAT
group.

Now in Ukraine the objective circumstances of introduction of PPP
mechanisms are actualized. The implementation of large-scale modernization projects
in various sectors of the economy requires significant investment resources, a
powerful source of which can be private business. At the same time, in the conditions
of post-crisis development, business interest in state support is growing, which will

reduce the risks of private investment, increase the reliability of investment projects
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for credit institutions. PPP - a legally formalized system of relations between the state
partner or local governments and private partners, in the implementation of which the
resources of both partners are combined, with appropriate distribution of risks,
responsibilities and rewards between them, for mutually beneficial cooperation in
implementing socially significant projects on a long-term basis . As for the legal
framework, in 2010 the Law of Ukraine "On Public-Private Partnership" was
adopted, which defines the organizational and legal principles of interaction of public
partners with private partners and the basic principles of public-private partnership on
a contractual basis. At the same time, the implementation of infrastructure projects in
Ukraine in the form of such partnerships is not common, although the need for
infrastructure development is long overdue.

Public-private partnerships take various forms according to the degree of
involvement of the private and public sectors and according to the level of risk
assumed by the parties. First of all, these are contracts that the state gives to private
companies: for the performance of works and the provision of public services, for the
supply of products for state needs, and so on. The system of short-term contracts is
quite common in the economic practice of public authorities both abroad and in
Ukraine. Another group of forms of partnership between the public and private
sectors covers lease / leasing relationships that arise in connection with the state's
lease of its property to the private sector: buildings, production equipment, etc. As
payment for the use of state property, private companies pay rent.

Another important point is field of implementation of PPP. As for me PJSC
“A/T B.A.T.-PRILUCKY TOBACCO COMPANY hasn’t interest in any activity
which is not related to its operations, it makes possibility of PPP project with
involving of PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY as low
possible. All mentioned fields in which PJSC “A/T B.A.T.-PRILUCKY TOBACCO
COMPANY has charity activity can’t be treated as profit oriented, excepting
Entrepreneurship Support Center. | think that such activity can be transformed into
PPP project, maybe it’s not familiar with infrastructure development, but it would

have impact on town development.
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The main purpose of the PPP project “Prylucky Business Support Center” will
be providing free of charge consulting and information services for small businesses:

e consulting on accounting issues;

e legal assistance;

e consultations on the organization of own business and conducting business,
and also on other questions (from regulatory legal regulation to tax
consequences);

e SPD consulting assistance in problematic situations (fines, inspections);

e answers to specific questions with reference to current legislation;

e assistance in compiling reports, in preparing documents (agreements, orders,
etc.);

e assistance in finding normative documents (Internet, official publications);

e participation in Prylucky City Council activities related to business activities.

The same list of services would be provided for medium — size and large business.

So, I propose to create something like mini-audit company. It requires to hire not big
quantity of employees for its activity, due to small sizes of Prilucky and create next
departments: tax advisory, legal advisory, audit department, finance analysis
department.

Another one potential project is directly related to infrastructure — driveway
between Kiev and Prylucky. This driveway has terrible conditions and PJSC “A/T
B.A.T.-PRILUCKY TOBACCO COMPANY Is interested in its repair due to
frequently usage. But in such case, we have another problem, BAT should receive
some benefit from mentioned PPP project, logically it can be toll driveway, but what
is business as usual in Europe would be strange for Ukraine. Additionally, we have 2
bills which allow to charge pay only from new driveway, which would be near with
old, so drivers would have a choose — pay for good road or ride for free at the bad
one, such PPP project could be signed for 50 years (Laws of Ukraine Ne3544 &
3545). It would be a good opportunity to try launch PPP between PJSC “A/T B.A.T.-
PRILUCKY TOBACCO COMPANY and Ukraine.
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As a conclusion, Ukraine needs to improve its regulation of investment
activity, especially from abroad and in sphere of PPP, for this, the experience of
countries such as the United Kingdom, New Zealand, Germany, Finland, etc. can be
used. Ukraine should make a review of mechanism of implementation and
maintenance of PPP project to make it more attractive for foreign TNCs. PJSC “A/T
B.A.T.-PRILUCKY TOBACCO COMPANY hasn’t any PPP project in Ukraine,
which can be explained as no-interest of PPP for tobacco companies, but we provide
examples of two possible PPP projects: creation of mini-audit company in Prilucky
and toll driveway from Kyiv to Prilucky, which can set friendly relations between
Ukraine and PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY in sphere of

PPP project implementation.

3.2. Substantiation of the strategy for effective operations of British American

Tobacco Ukraine in the conditions of neo-protectionism.

Protectionism is the economic policy of the state, whose measures are aimed at
restricting international trade. However, in the past, these measures were targeted and
took the form of anti-dumping restrictions on certain producers from certain
countries. The fundamental difference of the latest round of protectionism is its
global nature: all restrictive measures can now be imposed on all producers from all
over the world. As a result, producers from third countries become hostages and
accompanying victims of the struggle between the world's major producers.

Ukraine is a clear example of the spread of the above trends. The interests of
Ukrainian producers in foreign markets in 2010-2018 were influenced by 1,384
protectionist measures in other countries, of which 60.6% continue to operate to this
day. Relevant measures concern mainly trade in those goods that have the greatest
commercial and political significance for Ukraine - ferrous metal products (504
measures), ferrous metals (278 measures), other metal products (132), of cereals
(101), vehicles and spare parts to them (84).

Ukraine has applied only 81 protectionist measures, of which as of January



51

2020, 57 measures are still in force. About half of them (38 cases) concern

restrictions on trade and economic relations exclusively with the Russian Federation,

mainly with the application of embargoes. Among other measures of the greatest

commercial and political importance there are the following:

introduction of a 10-year moratorium on the export of raw timber from
Ukraine;

raising the export duty on ferrous scrap from 10 to 30 euros / ton for a period
of 2 years with the extension of the duty for another year at the level of 42
euros / ton;

introduction of an additional import duty of 5-10% on all goods for 1 year to
solve balance of payments problems;

Compensation from the Ministry of Agrarian Policy to domestic producers of
agricultural equipment in the amount of 15% of the cost of its manufacture, if
the local component is at least 35% in 2017, 45% in 2018, 55% in 2019 to 60%
in 2020;

introduction of requirements for the mandatory use of the local component in
the construction of energy generation facilities from renewable sources;
providing agricultural producers with 50 percent compensation for the cost of
insurance under foreign trade agreements;

exemption of aerospace enterprises from paying income tax for a period of 10
years;

introduction of non-automatic licensing of imports for some products of the
commodity group "ferrous metals" and licensing of exports of some products
of the group "non-ferrous metals";

introduction of special measures for flexible porous plates and sulfuric acid,

regardless of the country of origin or export.

The above list shows that, in contrast to global practice in Ukraine, neo-protectionism

remains on the periphery of the state's regulatory and foreign trade policies. Among

all applied to Ukraine measures during 2010-2018, various subsidies amounted to

only 9.8%, localization requirements - 4.7%. The largest share is occupied by the
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group of anti-discrimination measures (42.2%), among which there are mainly anti-
dumping, ie these are actions within the framework of traditional trade agreements
and institutions. The share of licensing measures for export and import operations is
quite high (14.1%), which indicates a tendency to regulate the flow of goods
manually as opposed to creating incentives for the development of production and
export potential.

So, in Ukraine mostly exist friendly environment for PJSC “A/T B.A.T.-
PRILUCKY TOBACCO COMPANY”, only 2 actions effected on company’s
performance. These actions include introduction of an additional import duty of 5-
10% in 2015-2016 yy., which make additional tax pressure on the company, if we
take into consideration that all raw materials for factory operational activity are
imported, excepting part of wrapping materials like paper and glue, which can be
bought in local vendors, every manufacturing line are imported, so spare parts for
them also mostly purchased abroad, especially if we talk about expensive and
complicated spares. If we talk about export — significant part factory’s finish goods
and semi-finish goods are manufactured for export, which includes intercompany,
intracompany a similar export for third parties, that’s mean than increase of customs
cause decrease of good’s competitiveness. I think that solution, which allow to PJSC
“A/T B.A.T.-PRILUCKY TOBACCO COMPANY minimize its tax burden is to
replace international vendors by local, maximally decrease of imported goods.
Indeed, TNC has high corporate policy standards and such changes will be hard, but |
think that major part of imported goods can be replaced. Additionally, we can try to
perform diversification and launch leaf farms in Ukraine. It requires high Capex, but
it allow use of self-sourcing, which will make FG cheaper and more competitive.

Another action from a government part is limitations of trade activity with
Russia. In Saratov and Saint-Petersburg BAT group has 2 quite big factories, which
perform sourcing of SFG to another factories from group. In conditions of COVID
pandemic governments in different countries can take some decisions which have
impact on BAT group, in 2020 was closed factory in Saratov by government’s

decision and factory in Saint-Petersburg required more cut rag tobacco that it can



53
produce, PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY as a factory with
high capabilities perform sourcing of Russian factory. Such performance hasn’t been
imitated from state side, which allow to achieve monthly targets by BAT group, but
exist problems with transactional restrictions which break some intercompany
activity. In addition, there is risk that some restrictions may be more tough, or some
new restrictions will be implemented. The main disadvantage 1s that such a restriction
1s almost impossible to counteract. PJSC “A/T B.A.T.-PRILUCKY TOBACCO
COMPANY can try to set up some type of special economic zones or priority
development areas.

The first prototypes of such parks began to be created in domestic practice
since 1998 in the form of so-called priority development areas (PDA) and special
economic zones (SEZ). They were seen as a tool of public policy at the regional level
to restore the development of depressed areas by attracting investment and creating
new jobs. Socio-economic performance of economic entities in SEZs and TPDs
indicates that this mechanism has played a positive role in improving the socio-
economic situation in the country at the regional level.

Thus, during the existence of SEZs and PDAs, about 4.1 billion USD
investments were attracted to them, 49.7 thousand new jobs were created, and more
than 76.2 thousand jobs were saved. The average monthly salary of employees of
enterprises located in SEZs and PDAs in different years exceeded the corresponding
salary in the country by 27.9-69.6%. SEZ and PDA enterprises sold products worth
UAH 129.8 billion, of which UAH 51.9 billion. (40.0%) of products are supplied to
foreign markets (State statistics service of Ukraine) .

At the same time, SEZs and TPDs as an economic mechanism were used
without clearly defined strategic guidelines. As a result, this mechanism was not
always used for its intended purpose, which ultimately discredited it primarily in the
attitude of the government. Several territories with special regimes violated the
regimes and used export opportunities for illegal VAT refunds. This offset the overall
economic effect of the activity, and in 2005 the preferential terms of economic

activity in the SEZ and TPD were eliminated at the legislative level. The main
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negative factors that led to the accumulation of problems in the activities of domestic
SEZs and TPDs were:

- Lack of objective criteria in determining the territories in which a special regime of
investment activity was introduced;

- introduction in 1999 of a moratorium on the submission to the Cabinet of Ministers
of proposals for the creation of new TPDs;

- incomplete formation of the regulatory environment, which would regulate the
procedures for the establishment and basic principles of functioning of SEZs and
PDAs, resulting in differences in the mode of operation of SEZs and PDAs in
different regions.

After the abolition of benefits for SEZs and PDAs in Ukraine until 2012, the
legislative level did not provide a mechanism for granting tax and other preferences
for industrial production in certain areas, while was not approved by the Law "On
Industrial Parks". As this act was developed taking into account the negative
experience of SEZ and PDA in the previous period, and taking into account the
pressure of the expert community and society, it provides a very small set of
preferences for potential investors in industrial parks, which does not correspond to
the level of preferences in the world. similar institutional elements of incentives. The
benefits defined by the relevant law for park residents include:

- exemption from equity participation in the development of the infrastructure
of the settlement in which the park is located, in the case of construction of facilities
within the industrial park;

- provision of interest-free loans (loans) and targeted financing on a non-
repayable basis for the arrangement of the industrial park at the expense of the State
Budget of Ukraine, if such financing is provided for the relevant year;

- exemption from import duties on equipment, machinery and accessories to
them, which is not produced in Ukraine, are not excisable goods and are imported for
the purpose of arrangement and economic activity within industrial parks.

Such a small range of preferences does not create investment incentives for the

deployment of activities within industrial parks. PJSC “A/T B.A.T.-PRILUCKY
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TOBACCO COMPANY can be a part of such industrial parks, moreover in
framework of PPP, even if take a look on existing benefits — it would allow to have
savings from customs payments decrease. BAT group has strong corporate policy
which can guarantee its responsibility for all state’s requirements for representative of
industrial park. Also, it worth to try propose some adjustments to mentioned above
benefits in case of additional restrictions on activity with Russia. Daughter company
of BAT group almost reach success with vaccine against COVID in North America,
in case of success it can be set R&D center in Prylucky, which will be additional
advantage for setting of industrial parks.

An effective strategy in a developing country would be to make long-term
investments. As part of this strategy, the company will actively invest in local
production, development of products that meet Ukrainian tastes and traditions, as
well as are innovative and less harmful to consumers. Thus, BAT Prylucky combines
international experience and leadership in the tobacco industry with the needs of
consumers.

BAT's strategy is aimed not only at strengthening and modernizing the
production infrastructure of factories and introducing new technologies into
production. The company also strives to be a highly efficient manufacturer with low
production costs. In addition, BAT Prylucky invests heavily in training and retraining
of employees, passing them the company's international experience and scientific and
technical knowledge.

PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY has a lot of conflicts
with state, like penalty for non-fair competition discharged by Antimonopoly
committee of Ukraine, because of using only one distributor — Tedis. The government
treats such an agreement as unfair competition, but on the part of the company it is
only one distributor that meets the conditions for choosing partners specified in the
corporate policy of the BAT group. Another one widely known example related to
bill Ne1049. Gossips related to leaving of Ukrainian market by tobacco companies
were really widely spread. It was a threat of factory closure, because such bill made

tobacco production as non-efficient if we refer to journalists’ articles, but really it just
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generates huge losses for companies. This bill would increase retail margin twice, but
tobacco factories have huge stock, which contains from packs of cigarettes with
printed prices and they can’t cell these cigarettes at higher price to offset increase of
distributor’s margin. This bill was lobbied by a deputy who co-owned a large
network of kiosks, and such behavior in the economy is interpreted as unfair
competition on his part and on the part of the state, as it participated in this situation.

Conclusion to part 3

To sum up, we can conclude that strategy of PJSC “A/T B.A.T.-PRILUCKY
TOBACCO COMPANY should be directed on co-work with the state, especially in
conditions of growing neoprotectionism and charity form company side. Company
has’t any completed PPP projects and hasn’t obvious interest to be involved in such
partnership but actively performs charity in Prilucky and exist possibility of PPP
projects implementation in neoprotectionism conditions. There are opportunities of
PPP relating to creation of mini-audit company and repairing of driveway or creation
of industrial parks to receive benefits which brings these types of co-working
between state and private, and perform investments into Ukrainian economy with
development and diversification of business. Company every year performs actions
directed to charity, performs donations from environment and ecology spheres to
development of small business support and organization of holidays for orphan-
houses. Such actions shows readiness of company to be involved into co-work with
the state and perform support and help for state organization. Mini-audit company
would not only help with cheap small business support but also create additional
workplaces for youth. Repairing of driveway could be start of solving of painful
problem for our country, yes it wouldn’t be for free, but people will have right of
choice, additionally it can show how easily and cheap it can be performed, of course
if compare it with the state, which repair roads slowly and spends more money than
its really needed. I believe that it will help to improve relations between company and
state, which now is very tense. Indeed, government of Ukraine should perform steps
towards such co-work via providing some more material benefits for companies,

which are ready to invest in development of Ukraine economy. PJSC “A/T B.A.T.-
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PRILUCKY TOBACCO COMPANY should review its approach to choose of
vendor and try to replace international vendors by local ones. All mentioned actions
would help to improve position of company on the market, by decreasing tax pressure

or gaining benefits from relations with state.
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CONCLUSIONS AND PROPOSALS

The purpose of this thesis is to study the theoretical and practical aspects of
public-private partnership in the conditions of growth of neoprotectionism, analysis
of TNCs perfomance and choice of strategy of the enterprise in such an environment.

It was found that public-private partnership is a kind of system of relations
between the state and business, which is widely used as a tool for national,
international, regional, urban, municipal, economic and social development for the
implementation of public significant projects on the basis of ensuring the interests of
the parties, political support, consolidation of resources of participants, effective
distribution of risks between them, equality and transparency of relations to ensure
the progressive development of society. Rational use of mechanisms of public-private
partnership along with other mechanisms of state regulation will allow to create
conditions for strengthening of economic and political sovereignty of Ukraine,
increase of its international authority, investment attractiveness. The formation of the
specifics of economic relations on the basis of the interaction of public and private
forms of ownership is the most important feature of PPP, which distinguishes it from
other forms of interaction between state and business. Firstly PPP ensure choice of
the most effective ways of using public and private resources, and, secondly, a
combined form of ownership is created, which is both not nationalized and not
privatized; thirdly, business is involved in all stages of the project, fourthly, the long-
term nature of cooperation is formed.

Neoprotectionism has been studied, which is a set of principles, tools and
methods of regulatory policy in the field of international economic relations, the
imperative of which is to stimulate socio-economic development and economic
growth of the country by creating conditions for increasing economic activity of all
economic entities, as well as competitiveness of domestic producers in domestic and
foreign markets. The determinants of the formation of neoprotectionism are: the
activities of state and non-state entities; effects from the implementation of national

economic policies of partner countries; the state of coordination balance between the
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national, regional, interstate and global levels of decision-making; formation of
mechanisms of global management of international economic processes.

Analysis of the activities of TNCs in the world and in Ukraine was performed.
Transnational corporations form the basis of the economies of the most developed
countries in the world, they are the most powerful actors in the world economy, they
are related to majority of foreign direct investment. TNCs have created an economic
basis for the globalization of the world economy, in addition, they also play a crucial
role in scientific and technological progress. TNCs are an integral part of the foreign
economic activity of any developed country. The number of TNCs and their branches
is growing every year. China ranks first in the world in the number of foreign
branches operating in the country, and the growth rate of a number of TNCs from
developing countries and countries with economies in transition over the past 15
years exceeded TNCs from developed countries, including Asian TNCs increased
their investments abroad , while the outflow from Latin America and the Caribbean,
Africa and fell. For the first time, Asian TNCs have become the world's largest
investors, accounting for almost a third of total investment, at the same time we
observe direction of Asian TNC to Ukrainian market, especially in energy industry,
which obviously is positive tendency for attractiveness of Ukrainian economy for
foreign investors.. Observed decrease of internationalization index and growth in IT
and Tech TNCs, which have bigger weight comparatively with previous years. TNCs
directed to modern trends, ie they try to increase number of women in business to
have equation with man. Investments from TNCs had negative tendency, but
nowadays it is increasing. Stimulating the inflow of foreign direct investment into the
economy of Ukraine should become a key element of public policy and include the
improvement of the regulatory framework for investment activities; transparency of
the privatization process; stimulating investment in intellectual capital; development
of corporate governance; formation of a positive image of the country for foreign
investors will allow it to become a more attractive market for TNCs.

PJSC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY is a British

multinational company that manufactures and sells cigarettes, tobacco and other
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nicotine products. The company, established in 1902, is headquartered in London,
England. As of 2019 it is the largest tobacco manufacturing company and also has the
biggest retail operations in the world based on net sales. Financial analysis shows that
PISC “A/T B.A.T.-PRILUCKY TOBACCO COMPANY is company with strong
financial indicators, excepting few, which can be explained by intracompany and
intercompany operations and transactions. BAT has uncovered losses, but it almost
offset in 2019 and by the end of 2020 company will have retained earnings.
According to model of multifactor analysis factory has stable financial position and
low possibility of default. Company hasn’t any completed PPP projects and hasn’t
obvious interest to be involved in such partnership but actively performs charity in
Prilucky and exist possibility of implementation of PPP projects which in conditions
of neoprotectionism. There are opportunities of PPP relating to creation of small audit
company and repairing of road or creation of industrial parks to receive benefits
which brings these types of co-working between state and private, and perform
investments into Ukrainian economy with development and diversification of

business.
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PesepeHini Kamiran 1413
21‘;3;‘:”’;;’::::’;65"°“ 1420 2185 155 145087
Heormayernt kanitan 1423 (
Biumyuernmt Kanitan 1430 (
Veboro 3a posainom I 1495 6495 642 §538235
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Continue of Appendix A

| JopaTKOENIT KariTan

1410

2525

lPESCpBHHﬁ KarnuTan 1415

!Heposno;dnsmﬂ"l npubyToK 1420 2185155 -145 087

(HemokpHTINT 301TOK)

|Heormayernni kanitan 1425

Biomyuerint Kamitan 1430

‘choro 3a poaizom I 1495 6495 642 8538235
|IL ToBroctpoxosi 30008's3anss i

3afesmeyeHHs
A:Bincrpoqem' M0JaTKOEL 30008 A3aHHA 1500

J0EroCTpOKOE! KpeuTi DaHKiE 1510

|Irmn FOEroCTPOKOE! 30008 A3aHHA 1515 2884232 1655

J0ErocTpoKoEi 3abesneyeHHA 1520 66 890 64 368
::Iorsroc:poxosi 3a0 eameyeHHA BUTPAT 1521

TepCoHATY

\Limoze diHancyBaHHA 1525

‘Veboro 3a posgizom I 1595 2951122 66023
|IIL ToToyxi 30608 A3anHs i

3ade3neyeHHs

1Koporxocrpoxosi KpemuTi 6aHKiE 1600 1290000 30
;Ho-ro‘ma KpemuTopChKa

3360proBaHicTh 3a

ﬁosrompoxommr 3000B'T3aHHAMY 1610 3913 2571
32 ToBapy, pobomi, mocyTH 1615 280 198 182272
|p03pax3mmr 3 GromxeToM 1620 636 688 384191
I_v TOMY UMCII 3 TTOAATKY Ha mpuOYTOK 1621 0 0
!pospax)mmx 31 CTpaxyBaHHA 1625 1396 987

| PO3PAXYHKAMI 3 OTUIATH MPAL] 1630 4153 3807
]pospax‘x’rmnx 3 YHACHMKAMI 1640 0 0

|3 BHYTPILIIHIX PO3PaXYHKIE 1645 322355 196 917
iIIorotmi 3abesmeveHHA 1660 20521 75312
|, Toxom MaiTOyTHIX mepiofis 1663

Irmni moTouHi 306 08'A3aHHA 1690 457201 2673943
Veboro 3a posaizon I 1695 3045425 3520032
|IV. 3060B" s3anuA, moB"'A3aHi 3

He000POTHIIMII AKTHBAMII, 1700

| YTPHMYBAHIMH 115 MPOAAKY, TA

|rpynmaMu BHOYTTS

Bananc 1900 12492189 12124290
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Appendix B
3BIT NPO ®IHAHCOBI PE3YNbTATH
(3eiT npo cykynHu# goxin)
3 PIK 2019 p.
®opmaNe2  Kopzafikvi| 1801003 |
1. ®IHAHCOBI PE3YINbTATU
3a aHanoziyHul
nepiod
3a 3eimHul nonepedHb020
Cratts Kod psidka nepiod poky
1 2 3 4
YucTiit foxia Bia peanisallii npoayKLii (tosapis, pobiT, nocnyr) 2000 6516 130 6 724 949
CobisapTicTb peani3oBaHol npoayKLji (Toapis, pobiT, nocnyr). 2050 4032912 -4914 109
Banosui:
npuByTOK [ 2090 2483218 1810 840
30uTOK 2095
[HwWi onepaLyiiHi 4ox0au 2120 362016 237 227
AIMIHICTPATMBHI BUTPATH 2130 -106 706 -81 720
Butpati Ha 36yt 2150 -147 969 88715
[HWi onepayiitHi BUTpaTH 2180 -442 289 -203 828
®iHaHCOBMIA pe3ynbTarT Bif onepavinHol AiaNbHOCT:
npnbyToK [ 2190 2148 270 1673 804
36uToK 2195
[loxof BiA yyacTi B Kanitani 2200
IHWwi (hiHaHCOBI JoX0AN 2220 31 891 21072
IHwi noxoam 2240 717 812 301 389
diHaHCOBI BUTPATH 2250 -198 336 -266 636
Butpatu Bia yuacTi B kanitani 2255
IHwwi BuTpaTH 22170 -212 268 -285 647
®iHaHCOBWIA pe3ynbTaT A0 ONOoAaTKyBaHHA:
npnoyToK [ 2200 2 487 369 1443 982
30uTOK 2295
Butpatu ( aoxif ) 3 nogaTtky Ha npubyTok 2300 -447 301 -264 825
MpubyTOK ( 36MTOK ) BIA NPUMMHEHOT AIANBHOCTI NICMA ONOAATKYBAHHA 2305
YucTuil hiHaHCcOBUM pesynbTar : 2040 068 1179157
npUGYTOK [ 2350
306uTOK 2355
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Continue of Appendix B
|
[II. CYKYMHWA Aoxia
. 3a aHanoziyHuU
' nepiod
, 3a 3simHul nonepedHL020
‘ Crarrta Kod psdka nepiod PoKy
] 1 2 3 4
|JoowiHKa (YLiHKa) HEOOOPOTHKX aKTHBIB 2400
|JoouiHka (YLiHKa) (DiHAHCOBUX IHCTPYMEHTIB 2405
\Hakonu4eHi KypcoBi pisHuLY 2410
[YacTka iHLWIOro CYKYMHOro AOX0AY acoLinoBaHWX Ta CAinbHKX nignpuel 2415
[IHLLMIt CyKynHMit foXia 2445 2525
{IHLWMIA CYKYNHUW QOXiA OO ONOAaTKYBaHHA 2450 2525
{MogaTok Ha NpubYTOK, NOB"A3aHUIA 3 iHLUMM CYKYNHWUM A0X0A0M 2455
{[HLWKMA CYKYNHUIA JOXiA NiCNA onoAaTKyBaHHA 2460 2525
iCylcynm||7| aoxia (cyma pagkie 2350, 2355 Ta 2460) 2465 2042593 1179 157
(Il ENEMEHTH OMEPALIMHUX BUTPAT
3a aHanoziyHUU
: nepiod
| 3a 3eimHul nonepedHL020
‘ HasBa crarTi Koo psidka nepiod POKY
{ 1 2 3 4
{MaTepianbHi 3aTpatu 2500 2898 416 3812608
BuTpaTtu Ha onnaTy npaw 2505 234 454 174 685
\BiapaxyBaHHA Ha coLlianbHi 3axoam 2510 35949 31125
|AMopTH3aLLfa 2515 323 468 215305
[IHLWi onepaLiiHi BUTPaTH 2520 1180 188 886 640
|Pasom 2550 4672475 5120 363
EN. PO3PAXYHOK MOKA3HWKIB NPUBYTKOBOCTI AKLIK
’ 3a aHanoziyHuU
nepiod
. 3a 3simHuu nonepedHL020
HasBa crarTi Kod psidka nepiod POKY
1 2 3 3
|CepeaHbOopiYHA KiNbKICTb NPOCTMX aKLLii 2600 86 807 973246] 86 807 973 246
|CKopurosaHa cepefiHbopiYHa KinbKiCTb NPOCTUX aKUiN 2605 86 807 973246] 86 807 973 246
{YncTrit npubYTOK, WO NpUnagae Ha OAHY NPOCTY akKuilo 2610 0.0235 0.01359
ETT 2615 0.0235 0.01359
{OvBiAEHAN Ha OAHY NPOCTY aKLLjto 2650 -
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Appendix C
BAJIAHC (3sir npo dinaxcosui cTau) Ha 31,12.2018 poky
Tuc.rpn.
Koa
Noxasnmm pRaxa 31122017 31122018
I. HeoBopoTHi akTnan
HemarepiansHi axTB 1000 61996 51 365
nepeicHa gapricTs 1001 138 049 138 683
HAKOMWUYEHA BMOPTHIA YA 1002 76 053 87 291
Hezagepwesi KaniranoHi insecTiuil 1005 657 Q39 257 627
OcHoewl 3acobn 1010 1 522 045 2 546 547
NEPBICHa BAPTICTh 1011 2224 015 3392 560
3HOC 1012 (701 970) (846 013)
Biactpouesi noaaTxosl aKTuen 1045 852 589 586 408
Ycsoro 3a poiginem | 1095 3 093 869 3441977
Il, OBoporni axTnemn
3anacw 1100 1166 282 845 742
Bupobunyl 3anack 101 1104 245 755 527
Heiasepuwese enpobrmyreo 102 51828 48 379
Torona npoayKw# 1103 43218 41 835
Toaapu 1104 . 1
AeGitopchxa 3a60prosanicTs 3a NPOAYKLIK. TOBAPW, POBOTH, NOCAYII. 1125 10 846 342 317
Nedivopcexa 3aboprosaHicTs 3a poIpaxyHkamm:
32 BAAAHMMN BBAHCEMM 1130 21970 13627
2 GlogxraTom 1135 120 760 248 374
Yy Tamy “eni 3 NOAATKY #a npmbByTox 1136 6541 -
Aebitopchxa 3a0OProsanicTs 38 POIPAXYHKAMM 13 BHYTPILLMIX poIpaxywKia 1145 5418 614 7243 821
IHwa noTouna pediropcska saboprosasicTs 1155 769 1072
Mpouui Ta Ix exsieanexrv 1185 653072 307 104
Totiexa 1166 100 -
Paxy+w & BaHkax 1187 5582 972 307 104
Barparm ManbymHix nepioqis 1170 526 458
i oBopoTsi akTven 1180 34 407 2 803
Yeworo 3a poaainom i 1195 7 358 556 9005 318
lll. HeoBOPOTHI AKTHBMW, YTPHMYBaMI ANA Npoaaxy 1200 “ -
BCbOIO AKTUBIB 1300 10 452 225 12 447 295
I. BnacHu# kaniran
3apeecTposaHvi (namosnix) kanitan 1400 8680 797 8 680 797
Buecan |0 HE2RPLECTPOBAROTO CTATYTHOrD Kanitany 1401 - -
Doaamoswni xaniran 1410 9265 9 265
Pesepsxun xanitan 1415 - -
Hepasnoainernit npuByTox (HenoKpUTWA 3GUTOK) 1420 (3.379 957) (2211 488)
Heonnaverm kanitan 1425 - -
Ycworo 3a poaainom | 1485 5310 105 6478 574
Il. AosrocTpoxosl 3060a'A3anHA | 3a6eanevenns
BiacTpovesi nopaTtkosl 30608 KR3amHA 1500 - -
Iswi AosrocTpokosi 30008 R3aHHA 1515 2618 891 2879579
Loerocrpokosi 3abesnevers 1520 50 963 52 790
Ycworo 3a posainom Il 1585 2 969 944 2932 3598
Ill. Noroyni 30808 A3aKnHA | 3abe3neveHnn
KopoTeocTpokosi kpeanTi Bankis 1600 730 001 1290 000
MNoTowwa kpeanTopcsxa 3a500r0BaHICTL 38
TOR@PM, POBOTH, NOCHYTH 1615 369818 280 198
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Appendix D
Koa
NokazHwxm pAaKs 31122017 31/12:12018

POIPAXYHKEMA 3 DOAWETOM 1620 511462 656 688

¥ TOMy HICNI 3 NOAATKY Ha NPUGYTOK 1621 - -

POIPAXYHKEMM 3| CTPAXYBAHHA 1625 971 1396

DO3PEXYHKEMI 3 onnata npaul 1630 2789 4153
MoTOMMA KPeANTOPCHKS 3a50PrOBEHICTS 38 CARRNAHHMM aBaHCANMA 1635 - .
MOToMHE KPEAUTOPCHKE 3a00prosaricTs i3 BHYTPILLHIX PO3paxyHKe 1645 462 568 322 355
Norouxi 3abeanesents 1680 77 884 29 521
Aoxoaw manbyTHX nepioais 1665 N =
Ikt noTouHi 3obos'Asanka 1680 16 885 452 041

Yenoro 3a poaainom Il 1695 2172176 3 036 352

V. 30608 A3aHKHA, NOB A3aHI 3 HEOGOPOTHHMM aKTHBAMM 1700 - -

V. HucTa BapTicTh axTHEIE HEAOPXABHOFO NEHCIMHOro donay 1800 - -
BCLOr0 3060B'A3AHL TA BNACHOIMO KAMITANY 1900 10 452 225 12 447 295
3BIT NMPO ®IHAHCOB! PE3YNLTATH (3eiT npo cykynhuii goxia) 3a 2018 pik g

WC.TpH.
|. DiHaHCOBI peaynbTaTH
Koa
Crarra  pamxa 01-12/2018 011272017
LucTwit A0Kg Bl peaniaalyl npogykyi (Toeapis, podiT, nocayr) 2000 6724 945 5838156
Cofigapricts peanisosarol npoaykyll (rosapis, pobit. nocayr) 2050 (4 914 108) (4 944 000)
BanosuW npubyTox 2090 1810 840 892 147
IHLWwi onepayiiki 30x044 2120 237 227 207 019
ADMIHICTPRTHEH BUTPATY 2130 (81 346) {118 808)
BurpaTv Ka 30yT 2150 (90 894) {163 815)
Iwwi cnepauiiHi sUTpaTi 2180 (203 926) (249 272)
DIHAHCOBWR pesynsTaT Bia onepauiinMoi ainnsHocT! (npnbyTok) 2190 1671 901 567 271
I5Wwi DIKaKCoBI 30X0ax 2220 18777 18 370
L goxoam 2240 301 386 286 736
QIHEHCOBI BUTPET 2250 (261 331) {477 435)
{HLi BUTpaTH 2270 (285 647) (261 756)
DIHANCOBMI PeIYNLTAT A0 ONOAATKYBAMNA:
npnbyTox 2290 1445 089 131128
sburox 2295 - -
BuTpaTtv (BoxXia) 3 nopaTxy Ha npudyToK 2300 (266 180) (28 863}
YUCTHI OIHAHCOBWI PE3YNBTAT:
npuByToK 2350 1179 909 102 263
Il. Cykynuunin goxia
Kon
Cravra praxa 01-12/2018 01-12/2017
THWMA CYKYNHUA AOXIM A0 ONOAATKYBANKA 2450 - -
IHWW# Cyxynnui aoxin nicns onoAaTKyBaHHA 2450 - -
CYKYTIHWA AOXIA (cyma pagxis 2350, 2355 ra 2460) 2465 1179 909 102 283
lll. EneMeHTH onepauinHux BUTpaT
Kog
Crarra praxa _ 01-1272018 011272017
Matepianssi sarpate 2500 3812608 4025787
BuTpatv Ha onnarty npaul 2508 174 685 120 871
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rOCHOAAPIOBAHHS

B.m ANTER" BupoGHuureo ToTIOHOBIX BHPOOIB
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3a CJIPIIOY
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Appendix E

KOJIH

01.01.2018

14333202

7410700000

120

12.00

®opma Nel
Komx 3a JIKV]] | 1801001
Ha nousarox Ha xineus
AxTHB Koz 3BITHOTO IBITHOIO
PRe nepioay nepioay
1 2 3 -
I. HeobopoTsi aktuen
Hemarepianssn axtusn 1000 1 503 61 996
NEPBICHA BAPTICTh 1001 68 589 138 (49
HAKONHYCHA AaMOPTHIALIR 1002 ( 67086) (76 053)
Hesasepuicsi KamTansHi IHBECTHIT 1005 320 822 657 039
Ocnosni 3acoin 1010 1541 742 1 522 045
NEPBICHA BAPTICTD 1011 2155783 2224015
IHOC 1012 (614041 ) (701 970)
lnpecTHIIIH HEPYXOMICTE 1015 0 0
NEPBICHA BAPTICTH 1016 0 0
3HOC 1017 (0) (0)
JoBrocrpoxosi 61010114 HI AKTHEN 1020 0 0
NEPBICHA BAPTICTH 1021 0 0
HAKOTIHHCHA AMOPTHIALIA 1022 (0) (0)
JIOBrocTpoKoB! (hiHAHCOB! IHBECTHIII
| AKI 0OMKOBYIOTECR 38 METOAOM YHACT] B Kanivani IHuwmx 1030 0 0
MINPHEMCTE
11 hIHAHCOB! IHBECTHINT 1035 0 0
Josrocrpokosa aebiTopeska 300proBaHicTs 1040 0 0
BiacrpoueH! n01aTx081 aKTHEN 1045 881 452 852 589
I'yasin 1050 0 0
BiacrpoucH: aksizmuiiia BHTpaTH 1060 0 0
3anMInoK KOWTIB Y HEHTPATIZ0BAHNX CTPAXOBHX PCICPBHIX 1065 0 0
thonzax \
It HEOGOPOTHI AKTHEN 1090 0 0
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Appendix F
Yeworo 3a poyaiiom | 1095 2745519 3093 669
1. OBopoTui axTHEN
3anacu 1100 1212208 1 199 292
BupoGuuui 3anacy 1101 1 158 269 1 104 245
Hezasepiuese BHpOOHMIITEO 1102 33 385 51 828
["otosa npoaysuis 1103 14 986 43219
Torapu 1104 S 568 ]
[lorouni 6100101441 aKTHEH 1110 0 0
Jlenosuri nepecTpaxyeanns 1115 0 0
Bexcem onepmani 1120 0 0
JleGrropeeka 3a00proBaHICTs 3a NPOAYKILD, TOBAPH, PODOTH, 1125 68 169 10 846
MOCITYTH
JeGrropceka 3060proBaHIcTs 3a POIPAXYHKAMI
38 BIAAHHMH ABAHCAMN 1130 22 403 21970
3 GlopReTOM 1135 302 931 120 760
Y TOMY “HCTI 3 DOJATKY HA NPHOYTOK 1136 13 541 6 541
3 HAPAXOBAHNX A0XOIB 1140 0 0
I3 BHYTPIIHIX PO3PAXYHKIB 1145 3566 373 5416914
lHma norouHa Ae0ITOpCLXa 3a00pProBaHICThL 1155 8 603 769
[loToum dinascos insecTiuii 1160 0 0
I'pouri Ta Ix exBIBAICHTH 1165 376 258 553072
l"oTieka 1166 0 0
Paxyuku B Oanxax 1167 376 258 553072
Burpars Maiibysix nepioais 1170 458 526
YacTka NepecTpPaxOBHKA Y CTPAXOBHX PCICPBAX 1180 0 0
V TOMY HHCJI B
PEICPBAX JOBIOCTPOKOBHX 30008 53aHb 1181 0 0
peicpeax 30MTKIB 800 peicpBax HANCHKHHX BHJIAT 1182 0 0
Pe3CPBAX HEIAPOOACHHX mpeMIil 1183 0 0
IHIIHX CTPAXOBHX PEICPBAX 1184 0 0
i1 000POTHI AKTHEMH 1190 3257 34 407
Veworo 3a poamiaom 11 1195 5 560 660 7 358 556
I1I. HeoGopoTai axTHem, YTPHMYBAHI 1A NPOJAKY, TA
X 1200 0 0
rpynu BHOYTTR
bananc 1300 8306 179 10452 2235
Kox Ha nosarox Ha xinens
Macus 3BITHOTO 3BITHOIO
wm = =
nepioay nepioay
1 2 3 -
1. Bracuuit kamiran
3apeccTposannit (naiosuii) Kamiran 1400 3 851 294 8 680 797
Baeckn 10 HE3apeeCTPOBAHONO CTATYTHOMO KaniTany 1401 0 0
Kaniran y aoouiskax 1405 0 0
Joaarxosnil kaniran 1410 9 265 9 265
Ewmiciitamii 1oxia 1411 0 0
Hakonusen xypeost praaui 1412 0 0
Peiepsruii xamman 1415 0 0
Heposnoaurennii npnbyTok (Henokputiii 30M10K) 1420 -3 482 220 -3 379 957
Heonaauenuil kamitan 1425 (0) (0)
Bunyuennii kanran 1420 (0) (0)
I pesepen 1435 0 0
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Appendix G
VYenoro 3a posginom | 1495 378 339 5310 105
I1. losrocTpoxosi 30008 s3anus 1 3a0e3neucHus
Bigcrpouen nogatxosi 30608’ s3anus 1500 0 0
Ilenciiin 20008 s3au88 1505 0 0
JloBrocTpokoB! KpeanTi ORHKIB 1510 0 0
lnun A0BrocTpoKoB! 30008’ A3HHA 1515 3235712 2918 991
JoBrocTpokoE! 3a0e3neucHuS 1520 46 595 50953
JloBrocTpokoB! 3afe3neucHHA BHTPAT NCPCOHATY 1521 0 0
LinsoBe inancysanus 1525 0 0
braroaiitsa aonosmora 1526 0 0
Crpaxosi peicpen 1530 0 0
Y TOMY SHCI:
PEICPB AOBrOCTPOKOBHX 30008 A3aHb 1531 0 0
peiepe I0MTKIB 400 PEICPB HANCHKHHX BHILIAT 1532 0 0
PCICPE HEAPOOICHHX NPeMIiE 1533 0 0
1HILII CTPAXOBI PeICPBM 1534 0 0
lHBecTHIIHI KOHTPAKTH 1535 0 0
puzosnii doua 1540 0 0
Peicpe Ha BUIIATY JDRCK-TIOTY 1545 0 0
Vesoro 3a pozaiaos 11 1595 3 282 307 2969 944
1L TNoTousnt 30608  s3anua | 30eincucHus
KopotkocTpokos! Kpeanti DaHKIB 1600 2 784 000 730 001
Bexcen suaani 1605 0 0
Iorouna kpeauTopeska 3a00proBanIcTs 3a:
ADBrOCTPOKOBUMH 30008’ SIaHHAMM 1610 0 0
TOBAPH, PODOTH, NOCIVTH 1615 330 641 369 816
PO3paxyHKaMi 3 O10TKCTOM 1620 482 924 511462
Yy TOMY HHCHI 3 MOAATKY HA npudyTox 1621 0 0
PO3paxyHKaM# 31 CTPAXyBaHHS 1625 1 480 971
PO3paxXyHKAMH 3 OIIATH NpaL 1630 3184 2789
OJICPRAHNMH ABAHCAMH 1635 0 0
PO3PaXyHKAMH 3 VHACHHKAM 1640 135 569 0
13 BHYTPIIIHIX PO3PAXYHKIB 1645 786 345 462 568
CTPAXOBOI JIRIBHICTIO 1650 0 0
[loTouni 3abe3netcHns 1660 73 482 77 884
Joxoam maiibyThix nepioas 1665 0 0
Biacrpoues! KOMICHTHI JOX0/H Bij HEPCCTPAXOBHKIB 1670 0 0
lu1n noTosui 30008 A3aHHA 1690 47 908 16 685
Yeworo 3a poagiaom Il 1695 4 645 533 2172176
IV. 3000s " xsammx, nus’xiant 3 HoOOUPUIHEMIR ax 1 nsaan, 1700 0 0
YTPHMYBAHHMH JUIR NPOJEKY, T8 rpynassu Buby T
HicTa BAPTICTH AKTHBIR HEJCPAKABHONO neHCliiHOro donay 1800 0 0
bananc 1900 8 306 179 10452 225

Kepisunx

I"onosuuit Gyxranrep

Cocnin Irop IOpiiiosusg

Kemmmuceska Hatams Onexciigua
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Appendix H

KOJIH

01.012018

14232202

Kox 3a JIKV]L | 1801003 |

3a ananoriaHmii

Creres Kox 3a ui.runii nepioj
pAAKa nepioa MONCPEAHBOTO
POKy
1 2 3 4
YsecTnit goxia BiA peanizauii npoayxuii (Tosapis, podir, 2000 5 836 156 5§14 912
moCayr)
Yucri 3apobneni crpaxosi npemii 2010 0 0
Ipemii nianucani, Banoea cyma 2011 0 0
Ilpewmii, mepeaani y nepectpaxysaHss 2012 (0) (0)
3MmiHa pesepay HeapoOICHNX NPeMIil, Balosa cyMa 2013 0 0
3MiHa HACTKHM MEPECTPAXOBHKIB Y PE3CPBI HEIAPOOACHIX 2014 0 0
npeaiii -
CobisapricTs peanzosanoi npoaykii (tosapis, podit, nocayr) | 2050 (4944 009) (6132713)
Yuct noneceni 30MTKH 338 CTPAXOBHME BHIUIATAMN 2070 (0) (0)
Bhsbun: 2000 | 892147 0
npudyTOK
30MTOK 2095 (0) (917 801)
Jloxi (BuTpaTh) BIA IMIHK Y PEICPBIX JOBIOCTPOKOBHX 2105 0 0
10008’ 732K p
Jloxiz (BuTpaTi) BLI 3MIHK IHUNX CTPAXOBHX PCICPBIB 2110 0 0
3aiHa IHIINX CTPAXOBHX PE3CPBIB, BATOBA CyMa 2111 0 0
3MiHa HACTKH NCPECTPAXOBUKIB B IHIINX CTPAXOBHX PeicpBax 2112 0 0
lHiu onepaigiial 10x0m 2120 207 019 171 020
Joxia B 3miun aap_rocti AKTHBIB, AK1 OLTHKMOTLCA 3a 2121 0 0
CNPABCUHBOK BAPTICTH) X
Jloxin B nepBicHOTO BirinaHu G10JI0MHHIX AKTHBIS | 2123 0 0
CLIBCHXOrOCMOAAPCHKO] MPOAYKLIT s
Jloxia BU1 BHKOPHCTAHHA KOWITIB, BHBLUILHCHNX B 2123 0 0
ONOAATKYBAHHA
AMIHICTPATHEHI BHTPATH 2130 (118 808 ) (202 296)
Burparn na 30y 2150 ( 163 815) (528 057)
It onepauwiing BHTpaTH 2180 (249272) (267 155)
Burpatit BuI 3MIHN BAPTOCTI AKTHBIB, AXI OLIHKOKTLCS 3a 2181 0 0
CINPABCUTHBOK) BAPTICTHO
Burparu B nepeiCHOTO BiiHaHHA G1010MYHMX AKTHRIB 1 2182 0 0
CLILCHKONOCHOAAPCHKOT MPOAYKIIL
QinancoBNil PeIVALTAT BiA onepaniiinoi JisisHoCTL 2190 567271 0
npudyTOK
30MTOK 2195 (0) (1744 289)
Jlox1x Bu yuacTi B Kanram 2200 0 0
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Appendix I
I pisancosi 40x0M 2220 16 370 13235
lsun goxoan 2240 286 736 318 299
Joxia 811 Onaromitsol 10n0MOrH 2241 0 0
(DIHAHCOBI BHTPATH 2250 (477495) ( 708 848 )
Brparu 811 yuacn s kaniran 2255 (0) (0)
launi BirpaT 2270 (261 756) (773919)
[Ipubyrok (301710K) Bl BIUmMEBY 1HGIAUT HA MOHCTAPHI CTATTI 2275 0 0
d)inaau_muii PEIVALTAT 10 ONOJAATKY BAHHS: 2290 131 126 0
npeOyTOK
30MTOK 2295 (0) (2895522)
Burpatu (10x11) 3 nogarky #a npudyrok 2300 -28 863 553 376
[TpubyTok (36MTOK) BIA MPHOMECHOT JIANBHOCTI MICAA 2305 0 0
ONOAATKYBAHHA
Yucrmii dlua-acounil Pe3VALTAT: 2350 102 263 0
npubyTox
30MTOK 2355 (0) (2342 146)
II. Cykynuuii a0x1a
3a ananoraHmi
Kox 3a 3sITHNI neploa
Crarra i :
pAsxa nepioa NONEPEAHBOTO
POKY
1 2 3 4
Jloomiska (yinisxa) HeoGOPOTHHX AKTHBIB 2400 0 0
Joouinxa (yuiska) GiHAHCOBHX IHCTPYMEHTIB 2405 0 0
HakonuscHi Kypeos! piaHmml 2410 0 0
HacTka IHIOIO CYKYNHOIO A0XOAY ACOLIOBAHIX Ta CILILHIX 2415 o o
MINPHEMCTE i
sl cykynsmil qoxia 2445 0 0
it cykynamil A0XiA 40 ONOJATKYBAHHSA 2450 0 0
[logarox sa npubyTOK, NOB’ A3aHMH 3 IHIMM CYKYTIHHM 2455 (0) (0)
JI0X00M
Il cyRynHMil J0X1A MICAsA ONOJAATKYBAHHS 2460 0 0
Cyxynumnit goxia (cyma paaxis 2350, 2355 1a 2460) 2465 102 263 -2 342 146
1. Enemesrin onepauniinnx surpar
3a asanoriHHmi
. Kon 3a amiTHRI nepiog
Hazsa cratn .
paaxa nepioa NONCPEAHBOTO
POKY
1 2 3 4
Marepianssi 3aTpaTi 2500 4025 787 4 658 976
Burpami va onaary npaui 2505 120 871 323 561
Bigpaxysasus Ha COMIANLHI 3AX0/1H 2510 19 622 54026
AMOpTHIALIA 2515 175133 148 052
I onepawiii BuTpaTH 2520 1002 135 1 558 563
Pazom 2550 5343 548 6743178

IV. Pozpaxysox noxazHuxkis npudyTKOBOCTI aKulii

3a ananoraumi

H \ Kon 3a 4mrTHMI nepioa
a3\a CTaTT g
pRaxa nepioa NONCPEAHLOTO
POKY
1 2 3 4
CepeassopriHa KIIBKICTE MPOCTHX AKIT 2600 | 44 060 593 469 | 12898 181 529
CXOpPHIDBEAHA CEPEAHBOPINHA KUILKICTh MPOCTHX AKII 2605 | 44060 593469 | 12 898 181 529
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Appendix J
KOJIH
Jlara (pix. MicAubL, 9HCR0) 2017.01.01
Mignpremcreo [IPHBATHE AKIIIOHEPHE TOBAPHCTBO "AT TIOTHOHOBA  3a €JIPIIOY 14333202
KOMITAHIA "B A T-ITPHIYKH®
Tepuropis ITPHJIVKH @ KOATYY 7410700000
Oprannagiiino- AKUIOHEPHE TOBIPHCTEO a KOIor 230
npagoea opma
TOCTIOIAPHOBAHAR
Bun exosomiinol - BupoGHuiTeo rnomoHoBRX BHpOGis a KBE]] 12.0
JUANBHOCTI
Cepeans XUILKICTh NPallisHHKIB 742
Alpeca, Hesanexnocri, 21, m. Nparyxn, Yepsiriscska obnacte, 17502, Yipaina, 04637
reachon

OmiHnus BMipy: THE.TPH. 623 ACCATKOBONO 3HaKa (okpiv poaauay IV 3aity npo ginasicori pesyastaTi (38iTY Npo cyxynumil
aoxia) (popma N 2), rpolost NOKATHHKM SX0T0 HABOAATLCH B IPHEHAX 3 Komifkamu)

Crrageno (3podumi nozrakxy "v" y BRANOSYIHIA KIITHHI):

33 NONOKCHHAMM (CTanaapramn) Syxrarrepeskoro ofuiky v
33 MIXHAPOIHHMH CTaH/I2PTaMK §iHaHCOBOI IBITHOCTI

baaane (3sir npo pinancopuii crau)

na 31.12.2016 p. ®opua Ne | Ko 3a JIKY]L

Axmis Kon | Ha nosarox | Ha xiseus
paikal| 3siTHOrO IBITHOIO
nepiony nepioay
| 2 3 4
L. HeoGoporui aktuen
HemarepiansHi akTuen 1000 3047 1503
NEpPBICHa BAPTICThL 1001 74501 68389
HEKOMMHCHA AMOPTH AN 1002 71454 67086
Hesagepuienl kanitanssl iHBeCcTHIAL 1005 | 249915 320822
i 3acoln 1010 | 1053499 1541742
NEPRICHA BAPTICTL 1011 | 1559280 2155783
IHOC 1012 ] 505781 614041
[HBeCTHUNIHA HEPYXOMICT: 1015 0 0
nepeicha sapmicms (neec muyiiinol nepyxomocmi 1016 0 0
WMOC IMBeCminiinoT nepyxomocmi 1017 0 0
OBIOCTPOXOBI (LON0rMHI aKTHEN 1020 0 0
REPRICHA BAPMICHTL DORIOEMPOROEUX GLOXOJIUNLX aRmMuGls 1021 0 0
HAKONINERE AMOPMNIAYIA 00620CMPOKosux GloNoAume axmuels 1022 0 0
JloBrocTpoxoBi (hiHAHCOB! iHBeCTHLLIL
K1 O0IXOBYIOTECH 33 MCTO/IOM YH3CTI B KaNiTanl HIHX NUINPHEMCTE 1030 0 0
[isus dinancosi insecTiuil 1035 0 0
loerocTpoxoea aediTopeexa 3aloprosaHicTs 1040 0 0
BiacTposeH] NOJaTXOB! AXTHEN 1045 | 328076 gR1452
Naein 1050 0 0
Bidcmponeni axelsuyltnl eumpanu 1060 0 0
FAMMOK KOWUMIE Y YENMPAUIOETHIX CHPAXOGUX PEEPEHUX Promdax 1065 0 0
[Hwi HeoGoporsi akTHen 1090 0 0
Venoro sa pozgiaom I 1095 | 1634537 2745519
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Appendix K
1 2 3 K
IL Odoporui akTuen
3anacu 1100 | 938077 1212208
Bupofinuvi sanacu 1101 | 825527 1158269
Heszasepuene supod ) 1102 35727 33385
Tomosa npodyxyia 1103 48174 14986
Tosapu 1104 28649 5568
[Torossi GlosorivHl akTRER 1110 0 0
Tenosumu nepecmpaxy 6amns 1115 0 0
|Bexcent odeprani 1120 0 0
[leGitopchxa 3a00proBanicTs 3 NPOAYKULIO, ToBapK, poboTH, nocayry 1125 | 499921 68169
PleGiTopenxa 3a00proBaHICTh 38 POSPAXYHKAMMN:
38 BH/IAHMMM ABAHCAMN 1130 32397 22403
3 GeoueTOM 1135 | 495846 302931
y TOMY 4HCAT 3 N0AATKY Ha npuyToK 1136 18541 13541
Tedimopenxa 3060pe08anicms 30 POIPAXYRKAMU T HAPAXOEAHUX 0OXO0E 1140 0 0
Uledimopesxa 3abopeosanicms 30 poIpaxyrxast i3 enympiusix pospaxyust | 1145 | 312043 3566373
[Hia norouna Aediropceexa 3aloprosasicTs 1155 8615 8603
[Morossi (isancos! ineecTil 1160 0 0
["poiw Ta IX eXBIBANCHTH 1165 37586 376258
Tomigxa 1166 0 ]
Paxyuxu & Ganxax 1167 0 0
Burpati smafidyTHIX nepioais 1170 458 458
Yacma nepecmpaxosura ¥ Cmpaxosix Pesepeax 1180 0 0
V ImOMY YUCU & 1181 0 0
PeIEPSax A0E20CMPOKOSuX 30606 A3aHL
pesepeax 30umeie afo PEIEPEAX HATENCHILX BUILEm 1182 0 ]
pesepsax nezapodiientx npesis 1183 0 0
DX CMPAXOBIX PEIEPEAX 1184 0 0
[Hi 060poTHI aKTHEN 1190 904 3257
Venoro 3a posgiaom 11 1195 | 2325847 5560660
L HeoGoporui akrueu, yrpuMysani Lis npojaay, Ta rpyou 1200 0 0
Enbyris
[Basanc 1300 | 3960384 [ 8306179

Appendix L
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Appendix M
fMacne Kon | Ha nosarox | Ha xineus
paaka| 3BITHOIO IBITHOTO
nepioay nepiogy
1 2 3 4
L Baacuuil kanivan
3apeccrpoBansit (naflosxil) xaniran 1400 101204 3851294
Baecks 10 HERPEOCTPOBAHOID CTATYTHOIO KaniTany 1401 0 0
[Kamitan y aoowiskax 1405 0 0
Ulonarxosuil kaniraa 1410 9265 9265
Ewsiciinuii doxio 411 0 0
Haxonuuent xypeoel pisuuyl 1412 0 0
Pesepaanit xanmitan 1415 0 0
Heposnoaineaudt npibyTok (Henokpridl 36#T10K) 1420 | (1140074) | (3482220)
Heonnasennil kamiran 1425 | 0 0 )
Biurysiennit xamran 1430 |( 0 0 )
e pesepean 1435 0 0
Venoro 3a poigiaom | 1495 | (1029515) 378339
IL [losrocrpoxoei zofos ' szanns | mbeinevenns
BigcTposeHi noaatxoei 30608 3aHH 1500 0 0
enciing 30008 RIANNR 1505 0 0
[loBrocTpoxogi kpenTi Gaukis 1510 0 0
[Hil J08rocTpoKOE] 30008 R3aHHS 1515 | 2664074 3235712
UlosrocTpoxogi 3abesneucHHs 1520 41001 46595
Hoerocmpokosi 300 MEVEHNR BUMPAM REPCONATY 1521 41001 46595
[{Lnsose dinaBcysanHs 1525 0 0
Buacootiina donawosa 1526 0 0
Cmpaxosi pesepen 1530 0 0
V oMy Qe 1531 0 0
PEIEPE DOELOEMPOKOBUX 30006 R3ans
peiepa I0umxis abo Pelepe HATENCRIX GunIam 1532 0 0
pezepas nezapodiaenux npesit 1533 0 0
Ll cmpaxosl perepeu 1534 0 0
nsecmuytiing Koumpakmu 1535 0 0
Ipusoeuti ghond 1540 0 0
|Pesepe na sunramy oxcex-nomy 1545 0 0
‘enoro 3a poygiaom 11 1595 | 2705075 3282307
HL Norouni 3000 sanun | zadeinesenns
KoporkocTpoxosi xpeawrs Gaskis 1600 | 1000000 2784000
|Bexcenl enoant 1605 0 0
[oTosna kpeauTopeeka 3ab0prosasicTs 3a: 1610 0 0
AOBIOCTPOKOBMMH 20008 R3aHHAMN
TOBaps, POBOTH, NOCAYITH 1615 566008 330641
pospaxyHxasmu 3 GsomkeTom 1620 121842 482924
Y TOMY 9HCAI 3 NOAATKY Ha npaiyToK 1621 0 0
POIPAXYHKAMM 31 CTPAXYEAHHA 1625 3480 1480
POIPAXYHKAMH 3 OIIATH NpaLy 1630 5198 3184
ITomouna kpedumopcsxa 3060p206aHICH 30 0OCPNCAHIMU QEANCAMU 1635 0 0
ITomouna Kpeoumopcexa safoposanicms 3 pospaxyuxasu 3 yuacrusawu | 1640 0 135569
[ITomouna xpedwumopcsxa sadoprosanicms (3 GHYMPRUNIX POIPAXVRXIE 1645 372770 TR6345
ITomouna kpedumopcsra 3a60pr08anicms 3a CMPaxoeoso HRTLRICMX 1650 0 0
[Torosni 3abeznescHun 1660 173433 73482
Uloxomn mafifyruix nepiogis 1665 0 0
Bidempouent kouictiint 00Xoou 6I0 REPECMPAXOGUKRIS 1670 0 0
[Huwl noTo4H1 30008  A3aHHS 1690 42003 47908
Veworo 3a pozgiom T 1695 | 2284824 4645533



Appendix N
KOJIH
Mignpuescerso [IPHBATHE AKIIIOHEPHE TOBAPHCTBO "A/T Jlata (pik. MICSUb, 4HCHO0) 2017.01.01
TNOTIOHOBA KOMITAHIA "B A T.-[TPHJIYKH" a €JIPTIOY 14333202

3eiT npo pinancosi peayvanrarn (3siT npo cykvnumii roxia)

3a 2016 pik
L ®IHAHCOBI PE3V.ILTATH ®opma Ne 2 Koa za JIKV/L | 1801003
Crarra Koa 3a 3siTHuit 3a
pajixa nepioj ananoriaHunil
nepioa
OONEPEHBOIO
pOKY
1 2 3 4
Uncriil noxia sia peanizauil npoayxuil (Togapie, podiT, nocayr) 2000 5214912 4130226
Yuemi sapodaeni cmpaxoel npesiy 2010 0 0
Ilpexii nionucant, sarosa cyma 2011 0 0
Tpewdl, nepedani y nepecmpaxyeanis 2012 0 0
Juina peepey Hepodaenux npemii, fANEa CYMA 2013 0 0
Juina vacmxu nepecmpaxosuxie y pesepeal nesapodaentx npesit 2014 0 0
ICobisapricTs peanizoranol npoaykuil (voeapis, pofir, nocayr) 2050 | 6132713 ) 3494430 )
Huemi nonecesn! 30maL 30 CMPAXOGUMI GLILAAMANL 2070  |( 0 ) 0 )
Banosnii: 2000 0 635796
npulyrox
Wurox 2005 | 917801 ) 0 )
Toxio (eumpamu) 610 Ivinu ¥ PEIEPEAX 00E20CMPOROSIX 30606 A3aHs 2105 0 0
L Toxio (eumpamu) 610 IviMu [HINLX CIMPAXOeUX Pe3epels 2110 0 0
uina INMUX CMPAXOEUX PeIEPEls, 6AN06a CYMA 2111 0 0
Inina NACMKU REPECMPAXOBUKIE & IMUILY CINPAXOBUX PEIEPEUX 2112 0 0
[l onepauiiing Joxoan 2120 171020 202464
Hoxio a0 avbme eapmocmi akmuala, SKL OWIMKNOMBCR 20 CRPAGEOINE0ND 2121 0 0
sapmicmo
Hoxio 6l0 nepeicnoco auananns Glolosiunx axmiuesie | 2122 0 0
K LISCOROOCROAAPCEROT RPOTVEYIT
Haxio 610 sukopicmannf Kotumie, 6uslibMenix &i0 ONodamK)YEanmR 2123 0 0
A MIHICTPATHBHI BHTPATH 2130 | 202296 ) 204872 )
Burpami na 30yr 2150 | 528057 ) 594561 )
[Aut onepauiinl sxrparn 2180 | 267155 ) 235972 )
Bumpamu 6l0 vy eapmocnti axmusls, Axi oyinoomecs xa 2181 |( 0 ) 0 )
CHPAGENIUBON 6aPMICHIN
Bumpamu 60 nepelcnoso suznanus Glorozlux axnuale | 2182 |{ 0 ) 0 )
CLIBCHRO20CROAAPCEROT RPOdVKYLT
|Pinancosnii peiyanrar sia onepauiiinol yisasnocri: 2190 0 0
npubyrok
burox 2195 | 1744289 ) 287145 )
Uloxia Bijl y4acTi B xaniran 2200 0 0
[HWE QIRaHCOER] J0X031 2220 13235 6873
[HuI 10X01M 2240 318299 608
Hoxio 6lo drarodlanol donosolu 2241 0 0
(DinaHcOBI BITPATH 250 | TOBB48 ) 295555 )
Brparu 8ia yyacT B kamrani 2255 | 0 ) 0 )
[Hui sHrpaTi 270 | 773919 ) 938073 )
Tpudymox (30umox) 610 enuey ingeyll na monemapnl cmammi 2275 0 0
|Pinancosuii PeIVILTAT 10 ONOJATKYBAHNA: 2290 0 0
npudyrox

ELTTRVITS 2205 |[( 2895522 )

81
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Appendix O
Birrpami (30x13) 3 nojarxy #a npudyrox 2300 553376 221616
[Tpulyios (S0MIOK) 511 HPRUIBICHOT ADUILHOCTT IICAN VIO TKY SN 2305 0 0
HUncruil @inancosndi peayanrar: 2350 0 0
upubyrox
urox 2358 2342146 ) 1291676 )
IL CYKYITHHIT JOX1]1
Crarra Koa 3a 38ITHHi 3a
pajaxa nepioa aHanoriMHni
nepioa
NonePeIHBOTO
POKY
1 2 3 )
[loouiaxa (yuinxa) peoSopoTHHX AKTHRIE 2400 0 0
loowaxa (yiiaxa) GIHAHCOBNX IHCTPYMEHTIE 2405 0 0
Hakomusesii Kypcogi pizHnigi 2410 0 0
HacTka IHIOro CYKYNHONo J0X0ay acowfoBadux 1a cninsHux nianpuemcre] 2415 0 0
Irnmdt cyxymsnil goxig 2445 0 71194
Ilnmnn CYKYIHMA 10Xi1 10 0N0JaTKYBAHHA 2450 0 71194
Illo;mmx Ha NPUOYTOX, NOB'A3aHMHA 3 THIIMM CYKYITHINM JOXO0M 2455 0 0
|lmm|l CyKynHuil qoxia nicis onoJaTKyBAHHR 2460 0 71194
I(‘)'x)'nuun aoxia (cyma paaxie 2350, 2355 ra 2460) 2465 (2342146) (1220482)
L EJEMEHTH OHEPAIIHIX BHTPAT
Hazsa crarmi Koa 3a 3airaui 3a
paaxa nepion aHasorHui
neploj
NONEPEIHBONO
POKY
1 2 3 “
Marepiansni sarparn 2500 4658976 1876205
Birrpati Ha onaary npaw 2505 323561 336608
BiapaxypanHs Ha COLIANLHI 3aX0AH 2510 54026 78809
AMOPTI3ALIE 2515 148052 113931
i onepauiiial BuTparn 2520 1558563 1928172
Pazom 2550 6743178 4333725
IV. PO3PAXVHOK IOKA3HHKIB IIPHEYTKOBOCTI AKIUI
Hassa ctarmi Koa 3a 3siTHuil 3a
paaxa nepioa aHanoridHmni
nepioa
NONEPETHBOTO
POKY
1 2 3 4
CepeHbopivsa XUIBKICTE NPOCTHX axuii 2600 1289818152 1012935627
CROpHTOBAHA CCPEAHBOPIMHA KITBKICTE MPOCTHX axuii 2605 1289818152 1012935627
UYscrult npubyTox (30MTOK) Ha OHY NPOCTY AKLIO 2610 (0.18) (1.27)
Cropurosanndl aucTall nprbyrox (361T0K) Ha 0IHY NPOCTY aKUIIO 2615 (0,18) (1.27)
[MBLICHIM H2 O/IHY NPOCTY AKIHO 2650 0 0

[prviTxn: 381T cxnaeHo BUMOBLAHO 40 3akony Yipaiun «[1po Gyxranrepesxiil ofunix 1a (hisancoBy 3BITHICTE B YV KpalHis,
Hakaiy Minicrepersa ¢inancie Vipaliun Ne 73 sig 07.02.2013 «[Ipo sarsep/ikcHHs HAIOHANEHOTO NONOKCHHA (CTaHNapTY)
Gyxrantepcnxoro ofaixy | "3aranssi asmmorn 10 dirascoeol 3eirsocti”, 3apeccTposano & Minicreperel ocmuuil Yipaiau 28

motoro 2013 p. N 336/22868.
Kepisanx

lNonoennit Gyxranrep

Cocmin Irop KOpifiosns

Maxciora Isan Mikonalosus
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Appendix P
KO/IH

Jlata (pik, MiCAUB, HHCI0) 2016.01.01
Migmpiencreo MNPUBATHE AKIIIOHEPHE TOBAPHCTBO "A'T TIOTHOHOBA  3a €/IPIIOY 14333202
KOMIIAHIA "B.AT.-IMMIPHJIYKH"
Tepuropis MPHJIVKH 3a KOATYV 7410700000
Opraniauifiso-  AXIOHEpHE TOBAPHCTED 3a KOI®r 230
npagosa Gopma
TOCNOAAPIOBAHHNA
Bua exonomitnol  BupoGuuureo moTioHoex supobis 3a KBE]] 120
JUATLHOCTL
Cepenus KUILKICTE NPALiBHHKIB 1600
Aunpeca, Hesanewnocri, 21, s Mpaaykn, Yepririscexa ofnacrs, 17502, Vxpaina, 04637
reachoH

Opuua Biipy: THe.Ip. Ge3 gecaTkosoro 3raxa (oxpiM pozairy IV 3eiry npo dinascosi pesynasram (3siTy npo cyxynsui
noxia) (popsa N 2), rpoinoBi NOXaHAKH AKOI0 HABOAATRCH B IPHEHAX 3 KONifikamu)

Crnazeso (zpodimi nodsadky "v" y sianosiHii xaimasu):
33 NonoXeHHAMH (cTansaprami) Gyxranrepchxoro ofaiky v

33 MIXHAPOAHHMH CTRHAAPTAMN PIHAHCOBOI IBITHOCTI

Banauc (3eir upo pinancosuii cran)
= R0, p ®opma Ne 1 Koa sa IKY/L

AxTHE Koa | Ha nosarox | Ha xineus
paska| miTHOrO IBITHOIO
nepioxy nepiojy
i 2 3 B
L. HeoGoporui akruen
HesmarepiatsHi akTHEn 1000 1635 3047
NCPBICHA BAPTICTH 1001 TII58 74501
HAXOMINHCHE AMOPTH3ANIR 1002 69523 71454
Hesasepuiesi kanirans sl iIHBECTHI 1005 | 229912 249915
IO cHoBsHI 330001 1010 734927 1053499
NEPRICHA BAPTICTS 1011 | 1140630 1559280
IHOC 1012| 405703 505781
[asecTHIiHa HEpYyXOMICTE 1015 0 0
nepelicna sapmicmes ineecmuylinor nepyxamocmi 1016 0 0
MOC Insecnndfinol wepyxomocmi 1017 0 0
lorocTpoxogi GlonoriHHI aKTHEN 1020 0 0
nepeicxHa eapmicmes G0B2OCMPOKOGUX BIOTOZINHUX axmusis 1021 0 0
HAKOMUUEHT AMOPIMUNIIR DOS20CMPOXOGIX BIOROIYNRIX aKmueGls 1022 0 0
UloerocTpoxogi (HIHAHCOR! IHBECTHIL:
|axi 06NIKOBYIOTECS 33 MCTOOM YHACTI B KANITAN IHUIX NIANPREMCTE 1030 0 0
iHun §inancosi IHsecTHI 1035 0 0
UlorrocTpoxoea gediTopenxa 3a00proBasicTs 1040 0 0
BincTpodeHi NOJATKORI AKTHEH 1045 106460 328076
MV oeta 1050 0 0
Bidcmpoent axeaisuyliul euumpamu 1060 0 0
FARMUOK KOWMIE V' YENMPATITOBAHIUX CMPAXOSUX PeIEPEnuX pondax 1065 0 0
[Fras HeoDOPOTHI AKTHBH 1090 0 0
Yenoro 3a poyaiaom | 1095 1072934 1634537
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Appendix Q
1 2 3 4
I1. Oboporui akTuen
3anacu 1100 | 564770 938077
Bupodnuul 2anacu 1101 494659 825527
Hezasepuene supoduuymeo 1102 14480 35727
Fomosa npodyxyin 1103 48513 48174
Tosapu 1104 7118 28649
[Torossi Gionorivki axTHen 1110 0 0
Ulenasumu nepecmpaxySanns 1115 0 0
Bexceat odepwcani 1120 0 0
UleGimopesxa 3a00prosanicTs 32 NPOAYKILIN0, TOEAPH, pOGOTH, NOCTYTH 1125 513141 499921
UleGiTopeexa 3a00prosanicTs 3a po3paxyHKaMu:
33 BHAHHMH aBaHCAMM 1130 27569 32397
3 Gso/pKeTOM 1135 174049 4935846
¥ TOMY 9HCAL 3 DOAATKY HA NpulyToK 1136 19305 18541
Tedimopesxa 3aboprosanicms 3a POIPAXYHKANMI 3 HAPAXOSAHIX AOXODIE 1140 0 0
Tedimaopesxa sabopoosanicme 3a poipaxynkasi i3 exymplnix pospaxymsi | 1145 94481 312043
[Hwa noroyna AediTopceka 3aloproBanicTs 1155 11049 8615
[Torossi pirancor! iHBecTHII 1160 0 0
I'poiul ¥a Ix exsiBAICHTH 1165 385000 37586
Fomiexa 1166 0 0
Paxymsu & Ganxax 1167 0 0
Birrpam MalidyTHix nepoaie 1170 473 458
Hacmia nepecmpaxosusa y Cmpaxosux Pelepeax 1180 0 0
V' MOMY YNCE 6. 1181 0 0
PEIEPEAX QOB CMPOKOBIX 30008 'RIANL
peepeax 0umele ado PEICPSAX HANENIUX SUnIaAm 1182 0 0
pesepsax neapodienux npemid 1183 0 0
[HULIEX CINPAX ORI PEEPEAX 1184 0 0
[Hut ofopoTHI aKTHEN 1190 10551 904
Yenoro za pozabiom 11 1195 | 1781083 2325847
IIL HeoGoporni akruen, yrpusmysani 418 npojaxy, 1a rpynu 1200 0 0
[gubyTin
[Basanc 1300 | 2854017 | 3960384




Appendix R
Macus Koa | Ha nowarox | Ha xinens
paakal| 3®ITHOTO IBITHOIO
nepiojy nepiojy
1 2 3 -
L. Baacunii kanivan
3apeectpopanuil (naftoruil) xaniran 1400 101294 101294
BHecks 10 HEIAPLECTPOBAROID CTATYTHONO KaniTany 1401 0 0
Kanitan y noouiskax 1405 0 0
Uloparxosnil kaniras 1410 9265 9265
Euslciinuii doxio 1411 0 0
Haxomeeni xypeost planuyl 1412 0 0
Pesepanuit xanitan 1415 0 0
Hepoznoninesnit npulyTok (Henoxparmiit 36uToK) 1420 80408 (1140074)
Heonnasennii kaniran 1425 [( 0 | 0
BiurysicHuil xanitan 1430 |( 0 )i 0
Ul pesepen 1435 0 0
Yenoro a pozaiiom | 1495 190967 (1029515)
IL. Jloerocrpoxosi jofos'ssanns i 3abeinevennsn
BiacTposesi nonarkoei 30008’ s3aHus 1500 0 0
[ Tenciting 30006 R3anna 1505 0 0
UlosrocTpoxosi kpem Ganxis 1510 0 0
[HwWE 10BrocTPOKORE 30008 A3aHHA IS15| 1750310 2664074
UloerocTpoxoei sabeinesicHus 1520 36669 41001
Hosrocmporost 300e3Mewenns eUmpam nepeoxay 1521 36669 41001
[{L1bose dinancysasus 1525 0 0
Bwcootiima donovoca 1526 0 0
(Cmpaxoel pezepes 1530 0 0
v MOMY YHCH . 1531 0 0
pesepe doerocmpoxosux 30006 Rians
pesepes 3bumxia abo Peieps naIeNHux uniam 1532 0 0
pesepa nerapodaenux npemin 1533 0 0
bt empaxoel pezepau 1534 0 0
Ineecmuyliing koumpakmue 1535 0 0
I Tprsosudi ghond 1540 0 0
[Pesepe na auniamy omex-nomy 1545 0 0
Venoro 3a poiabiom 1 1595 | 1786979 2705075
L Moro4ni ofoe’sanun | :adeineqenns
Koporkoctpoxosi kpeauti Gasxis 1600 0 1000000
[Bexcent endani 1605 0 0
[ToTossa kpeanTopesxa 3a00ProBaHicTs 3a: 1610 0 0
AOETOCTPOXOBHMM 30008 F3aHHAMN
TOBAPH, POSOTH, NOCTYTH 1615 | 250255 S66008
po3paxyHxasmu 3 Gro/pKeTOM 1620 103681 121842
y TOMY SHCAL 3 NOAATKY HA NpulyToK 1621 0 0
POIPAXYHKAMH 31 CTPAXYBAHHS 1625 2337 3480
POIPAXYHKAMM 3 OMIATH Npaui 1630 5272 5198
ITomouna Kpeoumopcska 3a60p206aNICHb 30 OOEPICAHILMI GEARCAM 1635 0 0
I Tomouna kpedumopcsxa saboprosanicms 3a pozpaxyuxasi 3 ywacuuxamu | 1640 0 0
I Tomouna kpeoumopcsxa 3a60p208anicms I3 ERYMPILKIX POFPAXyHRIE 1645 287729 372770
ITomouna kpeoumopcsra 3aB0p20sanicns 30 CHIPAXOEND QIRABMICING 1650 0 0
[Morosui 3abeineseHns 1660 | 129227 173433
loxomm MafbyrHixX nepiogis 1665 0 0
[Biocmpouent xomictivi doxodu 6lo nepecmpaxosuxie 1670 0 0
[Hii noTo4uHl 30008 A3aHHA 1690 97570 42093
Venoro 3a posaivom 11 1695 876071 2284824
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Appendix S

KOJIH

Jlata (pix, MiCALLL, MHCI0)

2016.01.01

s CJIPTIOY

14333202

3eir npo ginancosi peavasrarn (3eir npo cykynuuii noxiz)

3a 2015 pix
L ®ITHAHCOBI PE3VJILTATH @opma Ne 2 Koaza JIKV/L | 1801003
Crarra Koa 3a 3siTHui 3a
paaxa nepion ananorianit
nepioa
NONCPEIHLOTO
POKY
| 2 3 B
UncTuil noxia sia peamsauil npoayxuil (Tosapis, podiT, nocayr) 2000 4130226 3429699
Yuemi sapodaeni cmpaxost npesit 2010 0 0
Hpewil nionucani, sarosa cyva 2011 0 0
IIpemii, nepedanl y nepecmpaxyeanns 2012 0 0
Fuina pesepey neapodaenx npesii, 6a306a CyMa 2013 0 0
Juina vacmru nepecmpaxocuxia v pesepal Heapodaenux npesin 2014 0 0
ICobisapricTs peanizopasol npoaykuil (rosapis, podiy, nocayr) 2050 (3494430 )|( 2189871 )
Uiemi nonecent 3G1mKIE 30 CHPAXOGUMU GLLIAMANL 2070 | 0 N 0 )
Banoguii: 209 635796 1239828
npulyrox
aburox 2005 | 0 )| 0 )
U Toxio (eumpamu) 610 avinu Y peiepsax 00620CMPOKOsI 30606 A3ams 2105 0 0
[ doxio (eumpamu) 610 IviMlt DIUX CRPAXOBUX PeIEPBis 2110 0 0
Fuina INMEX CMPAXOEUX PEIEPEIS, 6AI06A CYMA 211 0 0
Iuina vacmru REPECMPAXOBINIE & INUILX CIPAXOBUX PEIEPEaX 2112 0 0
[l omepaiiitag 1oxoam 2120 202464 363396
Aoxio 6i0 avbnu eapmocml axmuets, SXI OYINKROMBCR 30 CHPABEOINENK 2121 0 0
lsapmicmio
Hoxio 6l nepeickovo euznanni Gloaoiuniex axmiels i 2122 0 0
CLIBCOROOCROAAPCEROT RPOdYKYIT
Joxio 610 sukopucmanmul Koumie, susiibMenix 810 ONOdamK)8aMmR 2123 0 0
AAMIHICTPATHRHI BHTPATH 2130 |( 204872 )|( 318369 )
Barrpami Ha 30yr 2150 | 594561 i 605069 )
[HIl OnepauifiHl BHTPATH 2180 [ 233972 | 251902 )
Bumpamu 60 avixi sapmocmi axmusls, KK oybaoomscs X 2181 ( 0 ) 0 )
CHPACEONUB N0 BapmicmN
Bumpamu 610 nepeicnoco suznanni dlotozluwiux axmuets | 2182 | 0 )| 0 )
) LisCeRo20Cnodapcsrol npodysyll
inancoenil peavarrar el onepauiiinel Aisannocri: 2190 0 427884
upulyrox
buvox 2195 |( 287145 H|( 0 )
Uloxin Bin y4acti & xaniram 2200 0 0
[Hui disascol J0X01M 2220 6873 2460
[Hui qoxoau 2240 608 209
Aoxio 6lo dracodlanol donomoru 2241 0 0
}DiHaHCORI BHTPATH 250 | 2095555 e 143533 )
Brparu 813 y4acT] B Kamrani 2255 | 0 i 0 )
[Hi BHTpa™ 270 |( 938073 K 879298 )
Tpudymox (30umox) 610 enauey Ingheryll na monemapnl cmammt 2275 0 0
inancoBuit PeIVALTAT 10 ONOJATKYBAHNRA: 229 0 0
upubyrox
sburon 2295 |( 1513292 )| S9227R )
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Appendix T
Burpami (20xia) 3 nogarxy #a npubyrox 2300 221616 76599
[Tpubyrox (30HTOK) BIA NPHIMHCHO! JIAILHOCT] NICAS ONOJATXYBAHHA 2305 0 0
"Uucruit inancosuil peryanrar: 2350 0 0
npulyrox
urox 2385 |( 1291676 51579 )
IL CYKVITHHIT JIOX1]{
Crarra Koa 3a 3siTHNi 3a
pRaKa nepiox ananorisHuil
nepiojt
OONEPETHEOTO
POKY
1 2 3 B
loouiaxa (yiinka) BeofopoTHHX aXTHRIB 2400 0 0
ﬁooumua (VIIHKE) PIHAHCOBNX IHCTPYMCHTIS 2405 0 0
Haxomusesti Kypceosi pisHuyi 2410 0 0
UacTka IHIWOro CYKynHONo A0Xoay acomfosannx 1a cniisaux nanpuemcre] 2415 0 0
et cykynsmil poxin 2445 71194 0
Inumnil cykynuuil noxin 10 onogarxyeanns 2450 71194 0
Moaarok Ha npuéyTox, NOB F3aHMA 3 IHIIHM CYKYITHIN JOXO0I0M 2455 0 0
Tl cykynmumil qoxin nicas onogarKyBaHus 2460 71194 0
Cyxynauil qoxia (cyma paaxie 2350, 2355 ra 2460) 2465 (1220482) (515679)
I EAEMEHTH ONEPALINHHX BUTPAT
Hazsa crarm Koa 3a 3siTHuil 3a
pRAxa nepios aHanorHni
nepioj
NONEPEAHBOTO
POKY
1 2 3 B
Marepianssi sarparn 2500 1876205 1626359
Birrparti na onaary npaui 2505 336608 226750
BiapaxyBaHH® Ha COLIANLHI ZaX0AH 2510 78809 61815
AMOpTIsalis 2515 113931 72923
lsuni onepauiiial BTpari 2520 1928172 863077
|Pazom 2550 4333728 2850924
IV. PO3PAXVHOK HOKAZHHKIB IPHEYTKOBOCTI AKIIH
Hassa crarTi Koa 3a 3siTHuil 3a
paaxa nepios asanorivHui
nepion
NONePeHBOIO
POKY
1 2 3 -
(CepeHbOPISHE KUIBXICTE MPOCTHX axuii 2600 1012935627 1012935627
CROPHTOBAHA OCPeHEOPIMHA KINBKICTE OPOCTHX axiii 2605 1012935627 1012935627
Uncult npubyrox (301MT0K) Ha OAHY NPOCTY AKWIO 2610 (1.27) (0,5)
Cropatropanuit saucTult npriyrox (30MTOK) Ha 0IHY NPOCTY kUi 2615 (1,27) (0.5)
[InEieamt Ha O/1HY NPOCTY aKULO 2650 0 0

IpasiTxn: 3eit cxnaneHo BANOBLAHO 10 3akory Yrpaian «I1po Gyxranrepenxifl ofunix 1a (MHaHCOBY 3BITHICTS B YKpalHin,
Hakasy Minicrepersa ¢inancis Yxpalun Ne 73 gig 07.02.2013 «[Ipo arsep e s HAOHATEHOTO NONOKEHHA (CTaRIAPTY)
Gyxranrepesxoro ofaiky | "3aransui snmorn 1o ginascoeol 3gitrocTi™, 3apeccTposano 8 Minicrepersl octuuil Yxpainn 28

motoro 2013 p. N 336/22868.
Kepianux Ankan Cepar

Ionoenuit Gyxranrep

1. M. Makciora



