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INTRODUCTION

Relevance of the study. The financial condition of the enterprise in modern
conditions is the best indicator of its activity and shows all the information that
another enterprise is operating. Planning and efficiency of use of own capital today
acts as the main source of financing of activity of the enterprise. Effective financial
activity of the enterprise is impossible without constant involvement of positive
projects, their use in the turnover of the enterprise is caused, on the one hand, in
economic necessity, namely: discrepancy in times between receipts at the expense
of expenses, seasonal production, for several years; on the other hand, with the
help of positive results the expansion of production and economic activity,
updating of the technical base, use of the effect of financial leverage, etc. is carried
out. Based on the results of the analysis of planning and use of capital, the
company's management can create a number of conclusions about the company's
activities and make decisions about the efficiency and profitability of individual
enterprises, the correctness of the vector of production, production. This prepared
the relevance of the current research topic.

Some aspects of the multifaceted problem considered in the work have been
and are the subject of scientific research by a number of scholars abroad: E.F.
Brigham, N.R. Holt, Van Horne, J.M. Vakhovich, E.Nikbakhta, A.Gropelli, F.
Modigliani, M. Miller, F.Li Cheng, J.I. Finnerty, J.K. Shima, J.G. Sigela, B.
Colassas. Given the significant scientific achievements, the study of the advantages
and disadvantages of planning and use of borrowed capital and sources of its
formation is relevant.

The purpose of the work is to substantiate the methodological foundations
of enterprise equity management and to develop ways of their improvement.

To achieve this goal it is necessary to perform a number of tasks:

- to reveal the economic essence of the company's equity;

= to analyze the financial condition of PJSC OBOLON,;

- to analyze the financial results of PJSC OBOLON;
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— provide an analysis of the equity structure and its dynamics at PJSC
OBOLON;

- develop ways to optimize the equity structure of PJSC OBOLON,;

— to carry out capital planning of PJSC OBOLON.

The object of research is the process of equity capital management of the
enterprise.

The subject of research is a complex of theoretical, methodical and practical
aspects that provide equity management of an enterprise.

Research methods. The main general scientific research methods used
include the dialectical method of cognition, logical and structural-functional
methods. The research used methods of scientific abstraction, induction and
deduction, analysis and synthesis, comparison, sample survey and grouping, as
well as other methods of economic and statistical research.

The information base of the study is scientific works and publications in
periodicals of domestic and foreign economists and practitioners in the field of
research of operations in the field of enterprise equity management, official data of
the State Statistics Service of Ukraine, financial statements of PJSC OBOLON.

The practical significance of the results of the study is that the
recommendations and proposals set out in the study are aimed at enriching the
practice of operations in raising capital and increasing their role in the management
of domestic industry. The implementation of the research results will improve the
methodology of planning and evaluating the efficiency of capital use, its impact on
the profitability and solvency of the enterprise, as well as strengthen control over
the formation and dynamics of capital.

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

management of the enterprise”
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The structure of the final qualifying paper is determined by its purpose and
tasks and includes introduction, three chapters, conclusions and proposals,

references and appendices. Total amount of pages in the paper is 48 pages.



CHAPTER 1
THEORETICAL AND METHODOLOGICAL APPROACHES OF EQUITY
MANAGEMENT

Capital is the main economic basis for the creation and development of the
enterprise. Existing approaches to the systematization of types of capital

distinguish its two main types: equity and debt capital (fig. 1.1).

The capital of the enterprise

| Equity | Borrowed capital

haracterizes the involvement to financ

he development of the enterprise on th

basis of return of funds or othe
property values. All forms of borrowe

apital used by the company ar

inancial liabilities and must be repaid
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aracterizes the total value o
ompany's assets owned by th
ompany and used by the company t
orm the relevant part of its assets. Th
part of assets formed at the expense o
he own capital invested in them, ar
ssets of the enterprise

Fig. 1.1. The capital of the enterprise [1]

The study of the history of economic thought determines that the essence of
capital has been studied by representatives of many scientific schools and currents,
and the variety of definitions is due to the multifaceted content of this economic
category.

The economic school of physiocrats understood the concept of capital as the
main wealth as land and the funds invested in it (“advances"). Accordingly, the
source of capital formation physiocrats considered agricultural (land) production
Representatives of classical political economy (especially A. Smith and D.
Ricardo) seriously deepened the study of the essence of capital, expanded the
scope of its consideration in the field of industrial production. Under capital, they
understood the accumulated stocks of means of production, which are intended for

further manufacture of goods [2]. The main essential features of the economic
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category of capital, formulated by classical economists, were taken as a basis by all
subsequent researchers.

In the system of Marxist teaching, the study of the category of capital has a
central place. With this category K. Marx explained the whole system of general
economic relations of capital. K. Marx considered the source of capital formation
to be the additional value created by the additional labor of hired workers in the
production sphere. Accordingly, capital, in the economic sense of the Marxists,
acted as a means of exploitation of wage workers, and the production relations of
capitalist society - as a relationship on the distribution of value added [3; 4].

Neoclassical economic theories of capital have significantly developed its
essential characteristics associated with the quantitative proportions of its
formation and the nature of market capital turnover [5].

According to the analysis of the essence of capital, we do not emphasize in
the interpretation of the essence of the category of “capital” on the predominance
of a particular approach, as each complements the general characteristics of capital
with new qualitative content, identified at the appropriate stage of research, even
which sometimes ignore weighty factors. The true essence of the category of
"capital” will be at the intersection of these approaches, and the legitimacy of their
application will depend on the perspective in which a particular problem arises.
That is, it is expedient to emphasize the essential features of capital, which at this
stage of development of modern economics are indisputable:

— capital is value, and neglect of this aspect would not allow capital to
perform its functions, including the main - reproductive;

— capital becomes only that value which is able to provide an increase in
this value. Without this sign, any value is converted into a commodity, means of
circulation or payment. To act as capital, any asset (resource, asset, etc.), including
money, must be valuable and have an investment nature, ie provide an increase in
value for money [6; 7; 8].

Equity is not only as a basis for business creation, but also as a factor of its

stability, efficiency, competitiveness and investment activity. Today there are
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many problems related to the formation and rational use of equity. One of the
primary tasks is to identify sources of equity and to ensure its growth. In order to
Increase equity, it is necessary to constantly monitor the factors of its change,
which will serve as a basis for the formation of management decisions and their
effective practical implementation. In the process of exploring the theoretical
foundations of the formation, use and management of the company's own capital,
it is necessary to submit a definition of equity. The analysis of literary sources
shows that there are different visions of this concept. In particular, in the national
regulation (standard) of accounting 1 "General requirements for financial
statements”, approved by the Ministry of Finance of Ukraine on February 7, 2013
No. 73, it is stated that equity is a part of the assets of the enterprise, which
remains after deducting its liabilities [9]. Therefore, equity is the difference
between assets and borrowing sources. If this indicator is negative, it shows that
equity is no in the enterprise. The study of issues of improving the equity
management of the enterprise and creating conditions for financially sustainable
business entities is devoted to scientific works of both national and foreign
scientists, in particular: Khmelevskaya A.V. and Nesboretskaya G.M. [10, p.193].

Nuzna O.A., researching the activities of agricultural enterprises, determines
that equity is the sum of the company's own funds, which belong to him on the
property rights and used for the acquisition of assets [11, p.500]. This definition
does not disclose the essence of equity from the source of its creation, but only
indicates that it is own funds, not borrowed or borrowed from other persons.
Vivchar O.Y. and Savarin V.M. treats equity as the sum of financial resources
invested for the organization and financing of economic activities [12, p.147]. This
definition indicates that equity is the capitalized amount of profit that is advanced
to the development of an enterprise.

Another approach to determining the equity of the company is Korolyuk
T.M. The author understands under his own capital a set of economic benefits in
monetary, tangible and intangible forms, which are involved in turnover without a

fixed return period and capable of generating profits [13, p.6]. According to this
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approach, you can define equity - as all the benefits that are available in the
enterprise, ensure profitability and their period of use is unlimited.

In my opinion, the approach to the determination of the equity represented in
the work of Tsyutsak I.L. Accordingly, the author proposes an approach to the
definition of equity, which allows to reveal its essence by the sources of formation,
namely: invested, effective, other accumulated and adjusting equity. Under
invested capital, the author understands the amount of contributions from founders
of enterprises. Effective capital is the accumulated amount of net income that is
reflected in the equity item “retained earnings”. Other accumulated capital is
capital formed as a result of the increase (revaluation) of property, and corrective
capital is the amount of debt of owners, or the amount of funds withdrawn by
owners from the authorized fund [14, p.276-277]. Summarizing the results of this
approach, it should be borne in mind that equity is the amount of money
contributed by owners, accumulated as a result of the profitable activity and
increase in the value of the property of the enterprise and adjusted for the value of
capital withdrawn or unpaid.

As a result of research into approaches to determining equity, it should be
borne in mind that equity is a collection of funds that owners make, received free
of charge from others, and accumulated in the course of profitable activities.

In fig. 1.2 shows the approach proposed by Ryabikina K.G. to determine the
managerial essence of capital, which is based on resource, cost and target
approaches.

In general, the equity of the enterprise can be divided into separate types. In
particular, in the economic literature there is a division of equity on the following
features: by belonging to the enterprise (existing and temporary); by form of
investment (in monetary, tangible and intangible form); by the degree of payment
(nominal, paid, unpaid); by residence of founders (capital of founders of residents
and non-residents); the degree of mobility (fixed and flexible); by the efficiency of
the enterprise's result (capital as a result of effective result of activity and capital as

a result, recognition of "earned income") by the nature of use by the owners
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(consumer and reinvested equity); by sources of formation (accumulated,
embedded, corrective) [14, p.276-278].

Equity
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Fig. 1.2. The logic of meaningful filling of the capital of the enterprise as an

object of economic management [6, p. 27]

The study of the economic essence of the concept of "borrowed capital
causes a significant number of different views, which emphasizes the complexity
and diversity of its essence as a manifestation of socio-economic relations. The
views of scholars on the definition of "loan capital” are given in Appendix A.

The data presented in Appendix A reflect the lack of a unified approach to
the interpretation of the concept of "borrowed capital”, as well as the mostly

general nature of its definition. In our opinion, borrowed capital is money that is
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raised to finance the business activities of the enterprise on the principles of
maturity, return and payment. That is, borrowed capital is money that does not
belong to the company, is at its disposal temporarily, is provided for a certain
period for a specific fee in the form of interest and is repayable.

A distinction should be made between borrowed capital and attracted capital,
which are sometimes identified by specialists in various fields of economics.
Attracted capitalis capital received in cash or in kind from various participants in
the economic process in order to obtain economic benefits as a result of the
economic activity of the entity. Borrowed capital is characterized by terms of
repayment on time and a certain fee, and attracted capital is also includes
unconditional forms of attracting unacceptable accounts payable [15, p. 20; 16;
17]. Thus, borrowed capital differs from attracted capital, which also does not
belong to the company, but is available to it temporarily on a gratuitous basis.

From an accounting standpoint, borrowed capital is treated as a liability of
an enterprise. In accordance with regulation (standard) of accounting 11
“Liabilities”, current liabilities are liabilities that will be settled during the
operating cycle of the enterprise or must be repaid within twelve months from the
balance sheet date. Long-term liabilities include all liabilities that are not current.
Thus, current liabilities characterize the indebtedness of the enterprise, which arose
as a result of past events and the repayment of which is expected to reduce the
resources of the enterprise, embodying economic benefits.

In accordance with regulation (standard) of accounting 11 “Liabilities™, the
obligations are: ensuring subsequent costs and payments; long-term liabilities;
current liabilities; future revenues [18].

Therefore, the loan capital of the enterprise consists of long-term and current
liabilities, collateral for subsequent expenses and payments and deferred income.

To improve the activities of enterprises, it is necessary to clarify the
classification of capital, which would be comprehensive, would be universal and
would improve the value of key indicators that characterize the efficiency of the

enterprise.
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Quite a detailed classification of equity and debt capital is the basis of
accounting, and, consequently, accounting.

In accordance with national regulation (standard) of accounting "General
requirements for financial reporting” [9], Instructions on the application of the
Chart of Accounts for accounting of assets, capital, liabilities and business
operations of enterprises and organizations [19] and Guidelines for filling out
financial reporting forms [20] the equity of the enterprise consists of the
components shown in table 1.1.

Table 1.1

Characteristics of the components of equity

Components of

Ne equity Characteristics of the components of equity
Re The amount of the authorized capital, other registered capital, as well
egistered \ S 2 - \(S ;
3 capital as the share_ capltal_m the amount, whlch_ls formed in accordance
with the legislation, is recorded in the constituent documents.
5 Capital in The amount of revaluation of non-current assets and financial
revaluation instruments is given
It shows the issue income the value of the non-current assets
received free of charge, the amount of capital invested by the
3 Additional founders beyond the authorized capital, the accumulated exchange
capital differences, which are in accordance with national accounting

standards are reflected in equity and other components of additional
capital

4 | Reserve capital

Provides the amount of reserves created in accordance with
applicable law or constituent documents at the expense of the net
profit of the enterprise

Retained
5 earnings
(uncovered loss)

The accumulated amount of net profit remaining at the enterprise
after distribution or net loss as a result of a negative financial result
for the reporting period is shown

6 Unpaid capital

The amount of debt of owners (participants) on contributions to the
authorized capital is displayed. This amount is given in parentheses
and is calculated in determining the total equity

7 | Involved capital

Businesses reflect the actual cost of the shares of their own issue or
shares purchased by the company from its partners. The amount of
capital withdrawn is given in parentheses and is deductible when
determining the total equity

Source: formed by the author on the basis of [9; 19; 20; 21; 22]

Oleksandrenko 1.V. proposes to classify the equity of the enterprise by
sources of formation on the initial and that is created as a result of the enterprise.
Thus, the sources of initial equity include: 1) the contributions of the founders for

the period of establishment of the enterprise (formed registered capital); 2) the
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value of the property received free of charge (additional capital is formed); 3) the
amount of excess of the market value of sold shares over their nominal value in the
period of establishment of the enterprise (additional capital is formed); 4) the
amount of capital initially invested by the founders in excess of the amount of

authorized capital (additional capital is formed) [24].

The functions performed by the company's equity are shown in fig. 1.3.

The functions of equity of the enterprise

Creation
Equity is the basis for the creation of any enterprise

Formation
A Own funds provide the formation of the required volume of current and non-
current assets

Ensuring efficiency
— The presence of equity in the sources of property formation ensures the
efficiency of the enterprise

Stabilization
] Equity is the main indicator of the financial stability of the enterprise and its
overall financial condition

Distribution
The amount of equity determines the proportion of the distribution of net
profit between the owners of the enterprise

Protective
The amount of equity and its structure act as a protective lever in the process
of financial crisis and the likelihood of bankruptcy

Fig. 1.3. The functions of equity of the enterprise [23; 24, p. 214]

Oleksandrenko 1.V. proposes to classify the equity of the enterprise by
sources of formation on the initial and that is created as a result of the enterprise.
Thus, the sources of initial equity include: 1) the contributions of the founders for
the period of establishment of the enterprise (formed registered capital); 2) the
value of the property received free of charge (additional capital is formed); 3) the

amount of excess of the market value of sold shares over their nominal value in the
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period of establishment of the enterprise (additional capital is formed); 4) the
amount of capital initially invested by the founders in excess of the amount of
authorized capital (additional capital is formed) [24].

The sources of equity as a result of the enterprise include: 1) net profit
(retained earnings and reserve capital); 2) the value of property revaluation (capital
Is formed in revaluations); 3) the amount of accumulated exchange rate differences
(additional capital is formed); 4) the value of the property received free of charge
(additional capital is formed); 5) participants' contributions as a result of additional
issue of shares or increase of the authorized capital (registered capital is formed)
(Appendix B) [24, c. 214-215].

In addition, in the economic literature there is also a legal approach to
defining the essence of the definition of "equity". In this case, depending on the
point of view, it is:

1. The set of obligations of the organization to its owners.

2. The set of rights of claims of owners to the organization.

Thus, the legal aspect of the definition of "Equity" characterizes the residual
principle of distribution of claims of owners for profits and assets, unencumbered
by obligations to other creditors.

The basis of management of own capital of the enterprise is management of
formation of its own financial resources. In order to ensure the effectiveness of the
management of this process, the company develops a special financial policy. The
policy of formation of own financial resources is a part of the general financial
strategy of the enterprise which consists in maintenance of a necessary level of
self-financing of its industrial development.

The capital management system of the enterprise consists of two functional
subsystems: capital formation management and capital use management. These
subsystems can be attributed to the formation of equity management system as one
of the organizational forms, but in a dynamic market to the problems of rational
formation and use of enterprise funds added other, no less important, namely:

assessment of real market value of the enterprise and its financial efficiency. -
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economic activity; determination of the optimal share of equity in the capital
structure of the enterprise; creating an effective concept of preserving equity [25;
26; 27].

Directions of management of own capital of the enterprise: at the stage of
formation: ensuring timely payment of funds to the statutory, ensuring deductions
from profits to reserve capital, increase in retained earnings; at the stage of use:
investing own funds in profitable investment projects, provision of equity in
circulation, determination of capitalized and consumer share of net; at the stage of
distribution of net profit: determination of capitalized and consumer share of net,
development of dividend policy, determining investment needs and assessing
alternative sources.

Improving the modern mechanism of capital management of the enterprise is
achieved as a result of the implementation of appropriate financial policy, which is
characterized by several stages (Appendix C).

Therefore, this is my vision of the areas of equity management of the
enterprise. Effective management of equity will increase its volume and promote
the growth of the market value of the enterprise. According to the submitted
management decisions, more attention should be paid to the increase in net
income, which will increase retained earnings and the share of own sources in asset
financing. In the process of equity management it is necessary to take into account
the internal and external features of doing business and clearly identify threats and
opportunities. The main factors of the internal environment that must be taken into
account in the process of equity management are: the specifics of production;
features of sales activities; volumes and structure of property of the enterprise;
sources of debt capital formation; availability of innovative technologies. The
external environment of the enterprise also determines the effectiveness of equity
management. In the process of assessing the external conditions of the enterprise,
as factors of equity management must take into account: tax legislation; the
economic situation in the country; currency and credit policy of the state; industry

competitiveness; inflation rate; pricing policy; export potential of the industry and
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others. The analysis of financial stability in the minds of economic crisis is more
important.

| see the following principles as the most effective from a practical point of
view: optimization of the assortment portfolio by removing unprofitable products;
improving the organizational structure through reorganization or liquidation of
unprofitable subdivisions; development and implementation of a cost reduction
program; improving the efficiency of enterprise asset management.

In general, summarizing the above, it is necessary to show that effective
equity management is the main criterion of profitable activity, financial stability
and attractiveness of the enterprise. Given that equity is the main criterion for the
stability and efficiency of the enterprise, it is necessary to ensure the growth of its
volume and share in the sources of current and non-current assets. Further research
in this direction should be aimed at developing models for assessing the
effectiveness of the formation and use of equity of enterprises in various fields.

Equity plays a primary role in the financial support of the enterprise. Own
financial resources for each enterprise are that vital part without which neither
work, nor the further existence of the enterprise is impossible. Not for nothing,
among the classification of total capital, it is the division into equity and debt
capital comes first.

The main areas of development of equity management are areas related to
the increase in the scale of the enterprise, the volume of output and profits. To do
this, the company may not raise loans, but rage the amount of equity through the

iIssuance of shares of the company, a flexible dividend policy.
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CHAPTER 2
ANALYSIS OF THE FINANTIAL POSOTION AND EQUITY
MANAGEMENT OF PJSC OBOLON

2.1. Financial position analysis

The objectivity of the results of the analysis of the liquidity assessment of
the balance sheet is ensured by the calculation of relative indicators calculated on
the basis of financial statements of PJSC OBOLON for 2017-2019 (Appendices D,
E, F, G, H, I, J, K). Estimation of the dynamics of relative liquidity indicators of
PJSC OBOLON in 2017-2019 is given in table 2.1.

Table 2.1
Dynamics of solvency ratios and financial stability of PJSC OBOLON
(for 2017 — 2019)

Years Deviation
i 2018/2017 | 2019/2018

No Indicator = =

2017 | 2018 | 2019 S =
S O H O

o] Q0

< <

Analysis of the solvency of the enterprise

1 | Absolute liquidity ratio, % 0,029 | 0,006 | 0,006 -0,023 -
2 | Rapid liquidity ratio, % 0,571 | 0,141 | 0,155 -0,430 0,013
3 | Current ratio, % 1,041 | 0,405 | 0,439 -0,635 0,033

Analysis of the financial stability of the enterprise

4 | Equity ratio, % 0,363 | 0,341 | 0,399 -0,022 0,058
5 | Equity multiplication ratio, % 2,758 | 2,934 | 2,507 0,176 -0,427
6 | Equity to Debt Ratio, % 0,810 | 0,553 | 0,547 -0,257 -0,006
7 | Total debt ratio, % 0,637 | 0,659 | 0,601 0,022 -0,058
8 | Maneuverability ratio, % 0,026 | -0,780 | -0,638 -0,806 0,142
9 | Ratio of debt and equity, % 0,641 | 1,311 | 1,136 0,670 -0,175

The dynamics of solvency indicators of PJISC OBOLON in general has a
positive tendency to increase, but in 2018 compared to 2017, liquidity ratios

decreased and did not exceed regulatory values. The absolute liquidity ratio at a
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critical value of 0.5-1 and above only in 2017 has a satisfactory value. Rapid
liquidity ratios of PJSC OBOLON are 0.571 in 2017, 0.141 in 2018, 0.155 in
2019, which is much lower than the regulatory values, which are 0.5-1 and above.
The current liquidity ratio is 1,041 in 2017, 0.405 in 2018, 0.439 in 2019 with a
regulatory value of 1-3. The calculated indicators of solvency of PJISC OBOLON
in the planning period show a decrease in the value of liquidity ratios in 2018 and
an increase in 2019. Nevertheless, the solvency ratios of PJSC OBOLON do not
exceed the normative values of liquidity ratios.

The equity ratio (the minimum threshold of which is 50%) at PJSC
OBOLON averages 36.8%, which indicates a lack of borrowed funds.

The ratio of multiplication of equity shows how much financial resources the
company uses for each hryvnia of equity. At PJSC OBOLON the value of this
indicator for the studied period is more than 2 (in 2017 2,758, in 2018 - 2,934, in
2019 - 2,507), which indicates a significant degree of financial risk.

The equity to debt ratio is an indicator that indicates the company's ability to
remain solvent in the long-term. In 2017, the equity to debt ratio is 0.810, in 2018 -
0.553, in 2019 - 0.547 with a regulatory value of 0.7-0.9. This indicates a lack of
financial stability of the enterprise and requires the development of ways to
increase the financial stability of the enterprise.

The total debt ratio should not exceed 50%. At PJSC OBOLON its value for
the study period is higher than the maximum allowable (in 2017 it is 0.637, in
2018 - 0.659, in 2019 - 0.601), which indicates the possibility of bankruptcy and
requires the development of ways to increase sources for debt repayment.

The maneuverability ratio shows what part of equity can be used to finance
current assets, and what part is used to finance non-current assets. The normative
value of the maneuverability ratio is 0.1 and higher. As can be seen from table. 2.1,
in 2017 the maneuverability coefficient has a positive value (0.026), in 2018 and
2019 at PJSC OBOLON the value of the maneuverability ratio was below the

normative allowable. This indicates that equity and funds raised on a long-term
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basis are used to finance non-current assets, so to finance current assets it is
necessary to turn to borrowed sources of financing.

The ratio of debt and equity of PJISC OBOLON, which characterizes the
structure of financial resources of the enterprise, is determined on average at 1.03.

This means that the company depends on borrowed funds.

2.2. Financial performance analysis

To assess the effectiveness of the enterprise should analyze the profitability
of financial and economic activities of the enterprise (Table 2.3). As can be seen
from table. 2.3, for the studied period there is an increase in net income from sales.
PJSC OBOLON is net income in 2017 amounted to UAH 4,777,539 thousand, in
2018 - UAH 5,078,764 thousand, in 2019 - UAH 5,466,148 thousand. The cost of
goods sold in 2018, compared to 2017, decreased by UAH 413,897 thousand, and
in 2019, compared to 2018, increased by UAH 14,537 thousand. In 2018, the
company suffered a loss of UAH 365,420,000. In 2017, PJSC OBOLON received
a net profit of UAH 176,580 thousand, and in 2019 - UAH 257,633 thousand. An
increase in net income is achieved by minimizing the total cost.

Profitability is a relative indicator of production efficiency. In general, it is
calculated as the ratio of profit to expenses, is the rate of return. During the study
period at PJSC OBOLON the total profitability in 2017 is 3.70, in 2018 -7.20, in
2019 4.71. The negative value of the overall profitability in 2018 is due to the fact
that PJSC OBOLON suffered a loss. The profitability of the total costs of PJSC
OBOLON in 2017 is -18.81, in 2018 36.55, in 2019 -24.98.

Operating profitability shows the company's efficiency without taking into
account financial and non-operating costs, as well as the amount of income tax or
in other words the share of revenue that can be used to cover these costs. The
operating profitability of PJSC OBOLON in 2018 is negative (-8.513) due to the

loss received by the company.
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Table 2.2

Years Deviation
2018/201 2019/2018
o : L S o < o < o <
Ne labicgrs 2017 2018 2019 5= 2 S =9 es
o ®© S © o ®© [
2S o s 2 S =S
28 g 28 g8
1 Net income from sales, 4777539 | 5078764 | 5466148 | 301225 | 0,06305 | 387384 0.076275
thousand UAH
2 S‘Zt_lo‘c goods sold, thousand | _sa76473 | 4292370 | -4277833 | -413897 | 0106716 | 14537 -0,00339
3 Other operating income, 88488 85301 62681 -3187 -0.03602 | -22620 -0,26518
thousand UAH
4 Other operating expenses, 20144 | -20451 | -32219 8693 -0,29828 | -11768 0.575424
thousand UAH
5 Total costs, thousand UAH 2908928 | -979444 | -999089 | -70516 | 0077582 | -19645 0.020057
6 Income from equity 0 90188 39058 90188 - -51130 -0,56693
participation
7 Other financial income 97691 4259 280 293432 -0,9564 -3979 -0,93426
8 Other income 430848 | -23505 | 216198 | -454353 | -1.05456 | 239703 -10,198
9 Financial expenses 314744 | -275269 | -329215 | 39475 | -0,12542 | -53946 0,195976
10 Losses from equity -381 -90188 -89807 | 235,7139 90188 1
participation
11 Other expenses -42861 6725 | -23505 36136 20,8431 -16780 2 495167
12 Net profit, thousand UAH 176580 | -365420 | 257633 | -542000 | -3.06943 | 623053 -1.70503
13 Total profitability,% 3.70 -7.20 471 2108911 | -2,94669 | 11,9083 -1.65507
14 Profitability of total costs, % 218,82 36,55 2498 | 5536955 | -2.94148 | -61527 -1.68356
15 Operating profitability,% 4,553 8513 6023 | -13.0661 | -2.86988 | 14.53576 -1.70743
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It is also necessary to calculate the indicators of business activity of the

enterprise and the analysis of return on assets and capital of the enterprise (Table 2.3).
Table 2.3

Dynamics of indicators of return on assets and capital and business activity
of PJSC OBOLON (for 2017 — 2019)

Years Deviation
2018/2017 | 2019/2018
5 [Deligators 2017 | 2018 | 2019 £5 £5
3 2 3 2
o)
<8 <3
Return on assets and capital ratios
Return on equity 7,08 -17,55 | 11,03 -24,62 28,58
2 Return on assets 2,57 -5,98 4.40 -8,55 10,38
3 Return on current assets 10,61 -33,04 | 22,13 -43,65 55,18
Business activity ratios
4 Loading of eigtr;gmlc potential 0,69 0,83 0.93 0,14 0.10
5 | Load ratio of non-current assets 0,92 1,01 1,16 0,10 0,15
6 | Turnover ratio of current assets 2,87 4,59 4,70 1,72 0,10
7 Turnover rat_lo of recelyables and 8,63 37.63 47.72 2901 10,09
funds in calculations
8 Equity turnover ratio 1,91 2,44 2,34 0,52 -0,10
9 Payable turnover ratio 3,57 3,49 3,56 -0,08 0,07

According to Table 2.3 there is a significant improvement in all indicators of
business activity and return on assets and capital of PJSC OBOLON in 2019,
compared to 2018, which indicates an increase in business activity of the company by
increasing the growth rate of net profit.

It is known that the use of the method of factor analysis involves the
construction of factor models, which include certain factors, the dependence of which
and the impact on the resulting feature can be either deterministic or stochastic. The

choice of factors and the possibility of constructing such factor models depend on the
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objectives of the analysis and, accordingly, its subjects. Naturally, making different
management decisions requires building different models.

Analytical practice uses a wide variety of such models, but most of them focus
on the needs of external user groups (although in this context we should not oppose
the interests of different user groups, as they mostly coincide) [28; 29; 30; 31].

The most common model of profitability analysis and performance evaluation
is the DuPont model. This model is widely used in the analysis of financial ratios to
determine the potential of the company and its efficiency. Initially, the DuPont
methodology was used to assess the efficiency of asset use. The target of the two-

factor model was the return on assets (ROA), which was as follows:

Net profit Net profit Revenue

ROA =

The average value of assets Revenue The average value of assets

ROA = ROS x Koa (2.1)

ROA — Return On Assets;
ROS — Return On Sales;
ATR — Asset Turnover Ratio [32].

In practice, the most common is the three-factor DuPont model, which is to use
the return on equity as an integrated indicator of performance using the asset turnover

ratio. The three-factor model has the following form:

ROE = Net profit Net profit Revenue The average value of assets
~ Equity Revenue ~ The average value of assets Equity
ROE=ROS x ATR x LR (2.2)

ROE — Return On Equity;
ROS — Return On Sales;
ATR — Asset Turnover Ratio;
LR — Leverage ratio [32].

This model shows the impact of operating (sales), investment and financial

activities of the enterprise. The efficiency of the company's sales system determines
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the return on equity and, accordingly, the investment attractiveness of the company.
The next modification of this technique was a five-factor DuPont model, which has

the following form:

Net profit Profit before tax

ROE =
Profit before tax X Profit before taxes and payments, % 'y

Profit before taxes and payments,% o The average value of assets

The average value of assets Equity

ROE =TB x IB X ROS x ATR X LR (2.3)

TB — Tax Burden;

IB — Interest Burden;

ROS — Return On Sales;
ATR — Asset Turnover Ratio;
LR — Leverage ratio [32].

The main advantage of the model is its ease of calculation and analysis. The
selected factors that determine the company's profitability for shareholders are quite
easily related to the company's operational plans. The disadvantages of the model are
that the financial statements are not an absolutely reliable source of information about
the activities of the enterprise. In the table 2.5 presents initial information for the
analysis of the effectiveness of financial and economic management of PJSC
OBOLON.

According to the financial condition of the company, the DuPont model shows
that PJSC OBOLON is profitable in 2017 and 2019. A positive value of return on
assets (ROA) indicates that the company's investment in assets brings income.
Profitability of sales (ROS) has a positive value in 2017 (0.04) and in 2019 (0.05). In
2017 and 2019, the profitability of sales increased due to the fact that the revenue rate
grew faster than the cost rate. This is due to increased sales. Leverage ratio (LR) in
2017 and 2019 is negative due to the growth of equity as opposed to assets: equity
increased by 12.18 in 2019 and the value of assets decreased by 4.14.
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Table 2.4

Analysis of the financial condition of PJSC OBOLON according to the DuPont model in 2017-2019

\ Absolute deviation Relative deviation
Indicgiprs Yy 2038 2023 2018/2017 | 2019/2018 | 2018/2017 | 2019/2018

Net profit 176 580,00 | -36542000 | 25763300 |- 542000,00| 62305300 | -30694 -170,5
The average value of assets | 6881 460,00 | 611014900 | 5857096,00 |- 771 311,00 | - 253 053,00 | -11,21 214
Revenue 477753900 | 507876400 | 546614800 | 30122500 | 38738400 | 631 7,63
Equity 249548200 | 208254800 | 2336100,00 |- 41293400 | 25355200 | -16,55 12.18
Profit before tax 220797,00 | -32580200 | 14459100 |- 546599,00 | 470393,00 | -247,56 144,38
Current liabilities 159985100 | 273012300 | 2653830,00 | 1130272,00 | -7629300 | 70,65 279
ROA 0,03 - 0,06 0,04 20,09 0,10 333,07 173,55
LR 2,76 2,93 2,51 0,18 - 043 6,40 14,55
B 0,80 112 1,78 0,32 0,66 40,25 58,86
B 1,00 1,00 1,00 ) i 0,00 0
ROS 0,04 - 0,07 0,05 011 0,12 229467 165,51
ATR 0,69 0,83 0,03 0,14 0,10 10.72 12.28
ROE 3 0,07 2018 0,11 20.25 0,29 347,98 162,85
ROE 5 0,06 20,20 0,20 20,25 0,39 447,78 199,85
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The tax burden ratio (IB) is equal to one, which is due to the fact that pre-tax
profit is equal to pre-tax profit and payments.

The asset turnover ratio in 2019, in contrast to 2018, decreased by 12.28. The
DuPont model is able to show the potential level of attractiveness of PJSC OBOLON
for investors. In particular, due to the values of return on capital. According to the
three-factor DuPont model in 2019 compared to 2018, it increased by 162.85%. This
indicates the company's entry to a new level and its significant potential for investors
and the company itself as an investor. According to the five-factor model, the return
on capital of PJSC OBOLON has the same dynamics as the three-factor model, but in
2019 it increased by 199.85%. This indicates the effective development of PJSC
OBOLON during the study period.

2.3. Equity structure and dynamic analysis

Analysis of the dynamics and structure of assets and sources of their formation
at PJSC OBOLON are given in table. 2.4 and table 2.5, the review of which allows to
positively assess a slight decrease in the economic potential of the enterprise in 2018
compared to 2017 decreased by 771311 thousand UAH (or 0.11%), and in 2019
compared to 2018 decreased by 253053 thousand UAH, is by 0.04%) on the grounds
that such dynamics corresponds to the strategy of business entities, one of the main
directions of which in a market economy is to increase the market value of the
enterprise.

The structure of equity of PJISC OBOLON, as can be seen from table. 2.5, is
characterized by such elements as registered capital, capital in revaluations, reserve
capital, retained earnings and withdrawn capital. During the study period, the absolute
indicators of capital in revaluations, additional capital, reserve capital and retained
earnings decrease. The share of these indicators is quite similar. There is a decrease in

the absolute indicators of retained earnings. In 2017, the share of equity is 36.26%, in
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2018 - 34.08%, in 2019 9.88%, ie there is a positive dynamics of equity structure of
PJSC OBOLON. However, since the share of equity of PJISC OBOLON for the study
period is less than 50%, the financial stability of the enterprise is not satisfactory.

From the table 2.5 it is seen that PJSC OBOLON has such long-term borrowed
capital as deferred tax liabilities, long-term bank loans, other long-term liabilities. The
share of long-term liabilities in the period under review is unchanged. At the same
time, the share of long-term liabilities of PJSC OBOLON to the balance sheet
currency in 2017 is 40.49%, in 2018 - 21.23%, in 2019 - 14.81%.

The structure of current borrowed capital is characterized by such elements as
short-term bank loans (in 2017 it is 6.07% to the balance sheet currency, in 2018 it is
23.23% to the balance sheet currency, in 2019 it is 23.83% to the balance sheet
currency), accounts payable for payments for goods, works, services (in 2017 it is
12.06% to the balance sheet currency, in 2018 it is 16.71% to the balance sheet
currency, in 2019 it is 15.53% to the balance sheet currency), according to the
calculations with the budget (for the studied period is 2% to the balance sheet
currency), for the received advances (in 2017 is 0.68% to the balance sheet currency,
in 2018 is 1.06% to the balance sheet currency, in 2019 is 2.06% to the balance sheet
currency), according to settlements with the participants (for the study period is 0.3%
to the balance sheet currency), current collateral (for the study period is 0.2% to the
balance sheet currency), other current liabilities (for the study period is 1 % to the
balance sheet currency). The increase in the share of borrowed capital of PJSC
OBOLON (in 2017 - 23.25%, in 2018 - 44.68%, in 2019 - 45.31%) indicates a
decrease in the company's ability to repay debts with its own funds.

These data indicate the expansion of the financial resources of the enterprise.
At the same time, the structure of funding sources of PJSC OBOLON remains stable -

the main type of financial security in 2017-2019 is borrowed capital.
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Table 2.5
Indicators of the structure of assets at PJSC OBOLON
2017 2018 2019 2018/2017 2019/2018
in% to in% to ’ Absolute . Absolute .
Indicators thousand the thousand | the | thousand t%r;()/'zjo'f[gl deviation, dlzs::g\éﬁ Structural | deviation, dE\e/:Z::\(;ﬁ Structural
UAH total UAH total UAH cost thousand % " | deviation | thousand % " | deviation
cost cost UAH UAH
1 2 3 4 5 6 ! 8 9 10 11 12 13
Assets

I. Non-current assets
Intangible assets 8337 0,12 6857 0,11 6026 0,1 -1480 -0,18 -0,01 -831 -0,12 -0,01
Incomplete capital investments | 48455 0,7 20201 0,33 18141 0,31 -28254 -0,58 -0,37 -2060 -0,1 -0,02
Fixed assets 5141361 | 74,71 | 4867736 | 79,67 | 4611402 | 78,73 -273625 -0,05 4,96 -256334 -0,05 -0,94
Other financial investments 18522 0,27 109397 1,79 57581 0,98 90875 4,91 1,52 -51816 -0,47 -0,81
Other non-current assets 14 0 14 0 14 0 0 0
Total for section | 5216689 | 75,81 | 5004205 | 81,9 | 4693164 | 80,13 -212484 -0,04 6,09 -311041 -0,06 -1,77
II. Current assets - - -
Stocks 750563 | 10,91 719638 | 11,78 | 753270 12,86 -30925 -0,04 0,87 33632 0,05 1,08
Accounts receivable for
products, goods, works, 297870 4,33 203818 3,34 260966 4,46 -94052 -0,32 -0,99 57148 0,28 1,12
services
Accounts receivable by
calculations:
on issued advances 51466 0,75 89746 1,47 44300 0,76 38280 0,74 0,72 -45446 -0,51 -0,71
with a budget 71280 1,04 35310 0,58 51330 0,88 -35970 -0,5 -0,46 16020 0,45 0,3
including income tax 8047 0,12 5475 0,09 4813 0,08 -2572 -0,32 -0,03 -662 -0,12 -0,01
Other current receivables 430965 6,26 9897 0,16 18911 0,32 -421068 -0,98 -6,1 9014 0,91 0,16
Money and their equivalents 46172 0,67 16876 0,28 16228 0,28 -29296 -0,63 -0,39 -648 -0,04 0
Other current assets 16455 0,24 30659 0,5 18927 0,32 14204 0,86 0,26 -11732 -0,38 -0,18
Total for section Il 1664771 | 24,19 | 1105944 | 18,1 | 1163932 | 19,87 -558827 -0,34 -6,09 57988 0,05 1,77
Balance 6881460 100 6110149 [ 100 | 5857096 100 -771311 -0,11 -253053 -0,04
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The selected trends indicate a significant dependence of the level of financing
of PJSC OBOLON on external sources of financing. A more detailed analysis of the
structure of current liabilities shows that the volume of current liabilities increases
due to a significant increase in current accounts payable. The analysis allows us to
conclude that the financial stability of PJSC OBOLON is provided by the chosen
strategy of the company to increase equity.

The lowest share of short-term borrowed capital in the capital of the company
was in 2017 (23.25% of the balance sheet currency), due to the timely fulfillment of
all obligations of PJSC OBOLON to creditors.

To assess the effectiveness of raising and using borrowed capital of PJSC
OBOLON consider the dynamics of the components of the effect of financial leverage
(table 2.6).

Table 2.6
Components of the effect of financial leverage of PJISC OBOLON (for 2017 —
2019)

Indicators 2017 2018 2019
Amount of equity, thousand UAH 2495482 | 2082548 | 2336100
CE&UN of borrowed capital, thousand 4385978 | 4027601 | 3520996
Income tax rate,% 18 18 18
Gross return on assets,% 2,57 -5,98 4,4
Interest rate on the loan,% 19 17 18
The effect of financial leverage,% 490,91 755,53 348,47

The ratio of equity to borrowed capital of PJSC OBOLON on average for the
study period is 62% to 38%. In 2019, the effect of financial leverage was 348.5%,
which means that the return on equity decreased by 53% compared to 2018 due to a
smaller amount of borrowed funds. During the study period, the indicator of the effect

of financial leverage reaches a positive value.
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The results of these calculations show that the higher the share of borrowed
funds in the total amount of capital used by the enterprise, the higher the level of
profit it receives on equity.

The lowest value of the financial leverage effect of PJSC OBOLON is
observed in 2019, which is due to the decrease in profitability from the use of
borrowed resources compared to other years.

Therefore, to assess the effectiveness of raising and using borrowed funds is
possible by analyzing the effect of financial leverage, through which the head and
manager can influence the activities of the enterprise. Financial leverage characterizes
the liabilities of the balance sheet, reflecting the problems of capital structure.
Financial leverage arises when an enterprise uses borrowed funds for which the fee is
constant, ie financial leverage occurs when an entity raises borrowed capital. At PJSC
OBOLON, in general, the positive values of financial leverage, which indicates the
correct choice of the company's strategy for the ratio of equity and debt capital.

Summarizing the above, it can be argued that borrowed capital, which
characterizes the financial resources of the entity that do not belong to him on the
property rights, but involved in economic activities from various sources, is the main
source of funding for Ukrainian enterprises. The process of capital formation of the
enterprise is influenced by a set of external and internal factors, and the scale of use of
borrowed resources is determined by both its size and industry affiliation. Despite the
differentiated growth rates of capital in terms of components, in general, the structure
of sources of financing of PJSC OBOLON remains quite stable during the period
under study. However, the analysis of the dynamics of the structure of borrowed

capital of PJSC OBOLON indicates a significant dependence on external creditors.
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CHAPTER 3
WAYS OF PJSC OBOLON EQUITY MANAGEMENT IMPROVEMENT

3.1. Equity structure optimization

Taking into account the results of balance sheet liquidity analysis, profitability
of financial and economic activity of the enterprise, profitability of assets and capital
of the enterprise, business activity of the enterprise and the effect of financial
leverage, it can be stated that the management of PJSC OBOLON measures for its
implementation. However, taking into account all the risks inherent in business
activities, we consider it appropriate to analyze the financial stability of PJSC
OBOLON in the event of an increase in borrowed capital. Planning and capital
formation of the enterprise includes two components that are inextricably linked - the
strategy of equity formation and the strategy of borrowing [33]. The financial basis of
the enterprise is the equity formed by it. Management of own capital not only with
ensuring the effective use of its already accumulated part, but also with the formation
of own financial resources that ensure the future development of the enterprise. The
main task of managing own financial resources is to ensure the required level of self-
financing of economic development of the enterprise in the future. This goal can be
achieved by maximizing equity [34].

In the economic literature, most authors identify three methodological
approaches to solving the problem of optimizing capital structure.

L, Optimization of capital structure by the criterion of maximizing the level
of projected financial return. According to this approach, the financial leverage
mechanism and its effect are used in the calculations. It is believed that financial
leverage is a change in the return on equity of the enterprise, which makes it possible
to obtain additional return on equity under the conditions of use of borrowed capital.

And the effect of financial leverage reflects the level of additional return on equity
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under different options for capital structure.
2. Optimization of capital structure by the criterion of minimizing its value.
This process is based on a preliminary assessment of the value of equity and debt
capital under different conditions of its involvement and the implementation of
various calculations of the weighted average cost of capital - WACC:
WACC =Y K, X w, + Kz X wg, (3.1)

w — the share of the corresponding source in the total capital;
Ke - the price of equity;

Kd - the price of borrowed capital.

3. Optimization of capital structure by the criterion of minimizing the level
of financial risks. This method of finding a rational capital structure is associated with
the process of differentiated choice of sources of financing of various components of
the enterprise's assets (non-current assets; constant part of current assets - a constant
part of their total size, which does not depend on seasonal and other fluctuations
associated with the formation of stocks of seasonal storage, early delivery and
destination; variable part of current assets) [35].

The financial leverage differential is the main condition that forms the positive
effect of financial leverage. This effect is manifested only if the level of profit
generated by the assets of the enterprise exceeds the average interest rate for the loan
used, ie if the financial leverage differential is a positive value. The higher the
positive value of the financial leverage differential, the higher, other things being
equal, its effect. With a negative value of the financial leverage differential, the
company's use of borrowed capital has a negative effect [36, c. 119 — 123; 37].

Calculations of the financial lever give the chance:
1. Determine the safe amount of borrowed funds.

2. Calculate acceptable credit terms.

3. Simplify the tax burden of the enterprise.
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4. To trace the expediency of acquiring shares of a certain enterprise [37, c. 11-

12].

Financial leverage is calculated by the formula:

FLE = (1- TR) x (EP - IR) x = (3.2)

FLE - financial leverage effect;

TR - income tax rate, in coefficients;

EP - economic profitability or profitability of the entire amount of invested
capital,

IR - interest rate on the loan paid by the enterprise for the use of borrowed
capital;

BC - the amount of borrowed capital;
E - the amount of equity [38, c. 174].

There are three parts to this formula, which allows you to purposefully increase
the effect of financial leverage during the formation of the capital structure:

— tax corrector of financial leverage (1-TR), which reflects the degree of
dependence of the effect of financial leverage on the level of income tax;

— financial leverage differential (EP-IR), which characterizes the difference
between the return on assets and the interest rate on the loan and is the main condition
for the formation of a positive effect of financial leverage;

- financial leverage ratio (risk), which characterizes the amount of
borrowed capital used by the company per unit of equity [36].

The effect of financial leverage occurs when the economic return on capital is
higher than the interest rate. Practical interpretation of the effect of financial leverage
allows to determine a number of basic rules for the use of loans to increase the return

on assets:
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— if a new loan contributes to the growth of the effect of financial leverage,
such a loan is profitable, although it leads to an increase in the ratio of financial risk;

— the creditor's risk is reflected in the value of the differential: the larger the
differential - the lower the risk, the smaller the differential - the greater the risk;

— If the interest rate on the loan increases, then in order not to change the
effect of financial leverage, it is necessary to change the financial leverage ratio, ie to
use additional credit [38; 39].

One of the most effective economic and organizational methods of managing
the capital structure of the enterprise involves reviewing certain business processes or
the entire capital structure of the enterprise as a whole and their optimization by
modeling the process of capital structure management. To build a model, it is
proposed to use methodologies and standards that describe the activities of the
organization. The most common, easy-to-use and cost-effective software tool is the
SADT (structured analysis and design technique) methodology [40, c. 189].

SADT is the main methodology that laid the principles of modern modeling,
and which is the basis for the development of IDEFO standards. The peculiarities of
the IDEFO standard are that it allows to present the improvement algorithm in the
form of a diagram, to clearly present the sequence of stages of the simulated process.
The process of modeling the system begins with the construction of a context
diagram, ie the most abstract level of description of the process of optimizing the
capital structure as a whole.

In the second stage of modeling there is a decomposition of the context
diagram, the result of which is a diagram that reflects the set of stages of the process,
optimization of the capital structure. It is expedient to decompose the context diagram
into 4 functional blocks in which the following processes are realized:

— to choose the criterion for optimizing the capital structure;
— to determine the optimal capital structure by the criterion of maximizing

financial profitability;
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— to determine the optimal forecast capital structure of the enterprise;
— to develop recommendations for the formation of the optimal capital
structure.

The content of the first functional block is that on the basis of the financial
strategy of the enterprise from a set of existing criteria for optimizing the capital
structure to choose the appropriate criterion for the enterprise, which will determine
the optimal structure of sources of financing, which is the result of this block.
Based on the results obtained in the second functional block, the optimal capital
structure is determined using the selected criterion (in this case, the criterion of
maximizing financial profitability is chosen) on the basis of financial statements of
the researched enterprise in retrospect. The result of this block is the calculation that
characterizes the optimal ratio of own and borrowed sources of financing of the
enterprise, which was formed in the analyzed period.

The third functional block characterizes the process of determining the optimal
forecast capital structure. It is implemented using the method of forecasting based on
time series. The fourth functional block develops recommendations for the formation
of the optimal capital structure of the enterprise in the planning period. The input
information for this block is the obtained calculations for the previous block, and the
result - general conclusions and recommendations. The mechanism that implements
all these functional blocks is the financial manager of the enterprise [40, c. 207; 41].

To calculate the projected indicator of the effect of financial leverage, we note
that in the planning period PJSC «OBOLON’» plans to purchase new computers for
administrative staff. To this end, the company plans to increase the share of borrowed
capital by raising loans in the amount of UAH 1,500,000. Calculate the projected
indicator of the effect of financial leverage (Table 3.1).

As can be seen from table. 3.1, in the case of an increase in borrowed funds to
enterprises by raising a loan of 1,500,000 at a rate of 18%. PJSC «OBOLON’» will

have a positive financial result, which indicates the feasibility of this approach. That
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is, PJSC «OBOLON’» is in favorable conditions for the use of borrowed funds in
order to increase the profitability of own funds, as the effect of financial leverage can
be used only by highly profitable enterprises.

Table 3.1
Optimization of the capital structure of PJSC OBOLON by the method of
financial leverage (for 2019 — 2020)

Projected
Ne Indicator 2019 period(2020
year)

1 2 3 4

1 | Amount of equity, thousand UAH 2 336 100,00 2 569 710,00

2 | Amount of borrowed capital, thousand UAH 3520 996,00 5020 996,00

3 | Total amount of capital, thousand UAH 5 857 096,00 7 590 706,00

4 | Financial leverage ratio,% 0,56 0,58

5 | Gross return on assets,% 4,4 4,84

6 | Interest rate on the loan,% 18 19,8
The amount of gross profit without interest on

{ the loan (row 3 g row 2/100), thousand UAH VLIRSS vor 39¢13
The amount of interest paid on the loan (row 2

8 |« row 6/100), thousand BAH ( QXA e
The amount of gross profit including interest

J on the loan (rov?/ 7- r%w 8), thousar?d UAH &SP 3 44650

10 [ Income tax rate,% 18 18
Amount of income tax (row 9 * row 10),

11 thousand UAH ( ) 45 247,40 64 340,75
The amount of net profit remaining at the

12 | disposal of the enterprise (row 9 — row 11), 206 127,03 293 107,85
thousand UAH

13 | Return on equity (row 12 * 100 / row 1),% 8,82 11,41

Another way to increase the efficiency of borrowed capital is to optimize the
capital structure by minimizing its value and level of financial risks. The process of
optimization using this method is based on a preliminary assessment of the value of
equity and debt capital under different conditions of its involvement and the
implementation of multivariate calculations of the weighted average cost of capital.

According to this method, the optimal is the structure of capital, which achieves the
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maximum value of the corporation in the financial market at a minimum cost of
capital. The basic idea of the method is to minimize the cost of capital or the barrier
rate of return on capital. Total cost of capital is calculated as a weighted average.

Although the estimated weighted average cost of capital varies in a fairly
narrow range, it still remains a key factor in the value of a business, acting as a barrier
to return on capital. Achieving a minimum level of such a barrier increases the
company's ability to make effective investments and makes its investment policy
more flexible.

Changing the level of profitability can also be considered as an important
indicator of the effectiveness of capital structure management. Under this approach,
return on equity is defined as the ratio of net income to equity. However, we believe
that a broader approach should be used in the analysis of return on capital, because a
set of indicators must be used to comprehensively assess the future return on capital.

Calculating the weighted average cost of capital of the enterprise in the modern
Ukrainian market, it is necessary to take into account the following:

1. The elements used in the calculation of WACS should be taken as real
(deflated) and not nominal. In this case, the calculation should be made taking into
account the new (marginal) value of funds, rather than historical (which took place at
the time of receipt of outstanding loans and unpaid dividends).

2. When calculating WACS for the long term it is necessary to take into
account that the cost of funds (discount rate) can’t be applied to the entire analyzed
period due to the fact that in modern conditions in Ukraine interest rates on loans tend
to decrease. of each element in the capital structure and take the discount rate of the
variable over time calculated on their basis.

3. The WACS method gives an accurate assessment of the efficiency of the
enterprise as a whole, but may have a fairly high error in assessing the activities of
individual structural units of the enterprise. This is due to the fact that cash flows

significantly depend on the financing scheme of the unit, creating all sorts of side
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effects.

4. The application of this method to newly formed enterprises has a low
accuracy of the result. The main reason is that in the not yet created enterprise the
interests of owners and managers are not coordinated, the dividend policy is absent. In
the strategic and tactical planning of the enterprise can be considered different types
of dividend policy, the choice of any of them depends on many external and internal
factors that are poorly amenable to mathematical analysis.

Optimization of the capital structure according to the criterion of maximizing
financial profitability for PJSC OBOLON is impractical to apply, as the profit for
2019 is 257 633.00 thousand UAH, which is 3.46 times lower than the amount of
interest on the loan, is the company when repaying interest on the loan will receive a
loss, and, consequently, a negative value of net return on capital (Table 3.2).

Table 3.2
Optimization of capital structure by the criterion of maximizing the
financial profitability of PJSC OBOLON

. Amount, thousand UAH
Indicators
39,88:60,12
Equity 2 336 100,00
The amount of borrowed capital 4 049 145,40
Total capital 6 385 245,40
Financial leverage ratio 0,56
Gross return on assets,% 4,4
Minimum interest rate on the loan,% 22
Minimum interest rate including credit risk premium,% 22
Accounting profit including interest on the loan 257 633,00
The amount of interest on the loan 890 811,99
Accounting loss excluding the amount of interest on the loan - 633 178,99

Consider the process of optimizing the capital structure by the criterion of

minimizing its value using the table 3.3.
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Table 3.3
Optimization of the capital structure of PJSC OBOLON
by the method of minimizing the weighted average cost of capital
dicators Calculation options
| 1 i v V VI VII
1 2 3 4 5 6 7 8
The total amount of capital 5857 5857 5857 5 857 5 857 5857 5857
Options for capital structure,%
Equity 39,88 35 30 25 20 15 10
Borrowed capital 60.12 65 70 5 80 85 90
Dividend rate,% 16 16 16 16 16 16 16
.y : . . .
Mlnlmum/o rate lpcludlng credit 19 19 19 19 19 19 19
risk premium,%
Income tax rate 0,18 0,18 0,18 0,18 0,18 0,18 0,18
Tax corrector 0,82 0,82 0,82 0,82 0,82 0,82 0,82
Rateyox the lqap-tking g 15,58 15,58 15,58 15,58 15,58 15,58 15,58
account the tax corrector, %
The price of the components of
capital,%
Equity 0,064 0,056 0,048 0,040 0,032 0,024 0,016
Borrowed capital 0,096 0,104 0,112 0,120 0,128 0,136 0,144
Weighted average cost of capital
(WACC) 0,083 0,087 0,093 0,100 0,109 0,119 0,131
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Table 3.3 shows that the minimum cost of capital for the company PJSC
OBOLON is achieved with a capital structure of 39.88% equity and 60.12% of the
loan. Given the very expensive loans in recent years in Ukraine, the larger the share of
equity, which has a lower value than the loan, the lower its weighted average value.
This capital structure makes it possible to maximize the real market value of the
enterprise, which necessitates the development of a strategy to ensure the optimal
structure for several years.
In order to increase the efficiency of capital management of PJSC OBOLON it
IS necessary to maintain the optimal ratio of equity and debt capital, which can be
achieved by: clearly defining the goals and objectives of capital management, as well
as monitoring their compliance in the planning period; optimal formation of the
capital structure of the enterprise from various sources; improving the methodology
for determining and analyzing the effectiveness of all types of capital depending on
the type of activity and features of the enterprise; development of alternative
directions for further optimization of the capital management process, their analysis,
selection and implementation of the chosen direction; development of the general
strategy of capital management of the enterprise; use of economic, analytical methods
and models in the process of capital management; the company must be flexible
enough in relation to the external and internal environment and the troubles and
obstacles that arise, in order to quickly adapt and minimize losses.
Thus, the proposed order of calculations for the formation of the optimal target
capital structure will not only quickly and optimally structure the capital of the
enterprise, but also predict the growth of return on equity and financial stability of the

enterprise for the future, to develop general possible ways to improve efficiency.
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Equity planning is the process of developing a system of plans and targets to

ensure its effective formation and use in the future.

Capital planning is designed to ensure the solution of the following main tasks:

1. Ensure the focus of all targets on the implementation of strategic goals of

formation and use of capital (FVC) of the enterprise.

2. To ensure the implementation of the reserves identified during the analysis to

increase the efficiency of the company's FVC and increase its market value due to

this.

3. Determine the need for the necessary amount of capital for the future

development of the enterprise and optimize the sources of its formation.

4. Identify areas of the most efficient use of capital in the future and optimize

its distribution by the criterion of maximizing the market value of the enterprise.

5. Optimize the internal proportions of capital formation of the enterprise in

order to ensure its financial stability and solvency in the process of future

development.

Table 3.4
Planned capital structure of PJSC OBOLON for 2020
2019 Plan for 2020 Deviation
. : Absolute
] 0, 0,
dicaQe theUsand tlrz‘ef)ozgl thaigan tlf?ef)otgl ’ Relatpre) Structural
UAH cost d UAH chbt thousand %
UAH
Equity 2336100 | 39,88 | 3387345 | 40,93 | 1051245 45 1,05
Redisteredy 73144 | 125 | 804584 | 097 | 73144 | 10 0,28
(share) capital
Sptal ig 2603868 | 44,46 | 2786139 | 33,67 | 182271 7 -10,79
revalaluation
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Continuation of table 3.4

Additional
capital
Retained
earnings -329248 -5,62 362173 4,38 691421 -210 10,00
(uncovered loss)
Withdrawn
capital
Long-term
liabilities and 867166 14,81 | 476941 5,76 -390225 -45 -9,04
collateral
Current h
liabilities and 2653830 45,31 | 1194224 | 14,43 1459607
collateral

Balance 5857096 | 100,00 | 8274994 | 100,00 | 2417898 | -240 -39,88

1916 0,03 1973,48 0,02 57,48 3 -0,01

-13580 -0,23 -14259 -0,17 -679 5 0,06

6] -30,88

Table 3.4 shows that in 2020 the capital structure of PJSC OBOLON will
change slightly in the direction of improving financial stability by increasing equity
by increasing retained earnings and covering losses of previous years, as well as by
revaluation of non-current assets, which were significantly updated during the
previous periods of 2017-2019, the capital structure in 2020 will be 40.93% of its own
by 20.20% of the loan, which indicates the effective management of the company's
capital.

In order to establish to what extent the proposed changes in the capital structure
of PJISC OBOLON have affected the level of financial risks, we will analyze the

actual in the last reporting period and the planned financing of the company's assets in
table. 3.5.

Table 3.5
Analysis of asset financing for the period 2019-2020, thousand UAH
Share in asset
¢8O (fach) financing, %
S t Equity 2336100 49,78
O;‘S‘S:gge” 4693164 Long-term debt 867166 18,48
1061532 22,62
Current assets | 1163932 Current debt (44462) | 1592908 100
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Continuation of table 3.5

Share in asset
2PV financing, %
N t Equity 3387345 52,24
oggs:gtrsren 6143903 Long-term debt 476941 14,93
2866960,2 32,84
44107 ’ )
Current assets 2131091 Current debt (4410708) 1543747.8 100

As we can see from the analysis, the planned measures, especially for 2020,
will help reduce the financial risks associated with the structure of capital financing of
assets.

Thus, the financing model for 2020 is less risky, ie long-term assets are
financed by long-term and short-term capital, and short-term assets - by short-term
capital. At the same time, the company is able to fully cover the losses of previous
years by increasing the level of profitability. And while maintaining the planned
development trend, the company will be able to achieve the optimal capital structure

in a short period of time.
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CONCLUSIONS AND PROPOSALS

According to the results of the study, the following conclusions can be drawn:

1. One of the main problems hindering the formation of an effective
mechanism for the operation of enterprises is the lack of financial resources. Lack of
own financial resources and lack of state support for attracting new sources of funding
lead to further aggravation of the financial crisis.

The process of enterprise development is accompanied by the attraction of
significant financial resources, which is associated with the use of various types of
capital - equity, debt, borrowed and requires further development of strategies for
their effective use.

Inflationary processes, increasing financial risks, intensification of competition
encourage entrepreneurs to look for effective sources of financing and minimize the
risk of its placement and occurrence. The economic priority of entrepreneurial activity
was to increase the market value of the enterprise due not only to own but also to
borrowed capital. This means that the cost and efficiency of capital use is becoming
increasingly important among the indicators of the financial condition of the
enterprise. Capital as a source of asset financing becomes one of the strategic goals of
management.

As a result of research into approaches to determining equity, it should be borne
in mind that equity is a collection of funds that owners make, received free of charge
from others, and accumulated in the course of profitable activities.

2. Analysis of the solvency of PJSC OBOLON for 2017-2019 shows that
the dynamics of solvency of PJSC OBOLON generally has a positive tendency to
increase, but in 2018 compared to 2017, liquidity ratios decreased and did not exceed
regulatory values. The absolute liquidity ratio at a critical value of 0.5-1 and above
only in 2017 has a satisfactory value. Rapid liquidity ratios of PJSC OBOLON are
0.571 in 2017, 0.141 in 2018, 0.155 in 2019, which is much lower than the regulatory
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values, which are 0.5-1 and above. The current liquidity ratio is 1,041 in 2017, 0.405
in 2018, 0.439 in 2019 with a regulatory value of 1-3.

The analysis of financial stability indicators shows that equity and funds raised
on a long-term basis are used to finance non-current assets, so to finance current
assets it Is necessary to turn to borrowed sources of financing. This indicates a lack of
financial stability of the enterprise and requires the development of ways to increase
the financial stability of the enterprise.

3. During the study period there is an increase in net sales revenue. The cost
of goods sold in 2018, compared to 2017, decreased by UAH 413,897 thousand, and
in 2019, compared to 2018, increased by UAH 14,537 thousand. In 2018, the
company suffered a loss of UAH 365,420,000. In 2017, PJSC OBOLON received a
net profit of UAH 176,580 thousand, and in 2019 - UAH 257,633 thousand. An
increase in net income is achieved by minimizing the total cost.

According to the financial condition of the company, the DuPont model shows
that PJSC OBOLON is profitable in 2017 and 2019. A positive value of return on
assets (ROA) indicates that the funds invested by the company in assets bring income.

The DuPont model is able to show the potential level of attractiveness of PJSC
OBOLON for investors. In particular, due to the values of return on capital.
According to the three-factor DuPont model in 2019 compared to 2018, it increased
by 162.85%. This indicates the company's entry to a new level and its significant
potential for investors and the company itself as an investor.

According to the five-factor model, the return on capital of PJISC OBOLON
has the same dynamics as under the three-factor model, but in 2019 it increased by
199.85%. This indicates the effective development of PJISC OBOLON during the
study period.

4. The structure of equity of PJSC OBOLON is characterized by such
elements as registered capital, capital in revaluations, reserve capital, retained

earnings and withdrawn capital. During the study period, the absolute indicators of
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capital in revaluations, additional capital, reserve capital and retained earnings
decrease. The share of these indicators is quite similar. There is a decrease in the
absolute indicators of retained earnings. In 2017, the share of equity is 36.26%, in
2018 - 34.08%, in 2019 9.88%, is there is a positive dynamics of equity structure of
PJSC OBOLON. However, since the share of equity of PJSC OBOLON for the study
period is less than 50%, the financial stability of the enterprise is not satisfactory.

5. PJSC OBOLON has such long-term borrowed capital as deferred tax
liabilities, long-term bank loans, and other long-term liabilities. The share of long-
term liabilities in the study period is unchanged. At the same time, the share of long-
term liabilities of PJSC OBOLON to the balance sheet currency in 2017 is 40.49%, in
2018 - 21.23%, in 2019 - 14.81%.

The structure of current borrowed capital is characterized by such elements as
short-term bank loans (in 2017 it is 6.07% to the balance sheet currency, in 2018 it is
23.23% to the balance sheet currency, in 2019 it is 23.83% to the balance sheet
currency), accounts payable for payments for goods, works, services (in 2017 it is
12.06% to the balance sheet currency, in 2018 it is 16.71% to the balance sheet
currency, in 2019 it is 15.53% to the balance sheet currency), according to the
calculations with the budget (for the studied period is 2% to the balance sheet
currency), for the received advances (in 2017 is 0.68% to the balance sheet currency,
in 2018 is 1.06% to the balance sheet currency, in 2019 is 2.06% to the balance sheet
currency), according to the calculations with the participants (for the studied period is
0.3% to the balance sheet currency), current collateral (for the studied period is 0.2%
to the balance sheet currency), other current liabilities (for the studied period is 1 % to
the balance sheet currency). The increase in the share of borrowed capital of PJSC
«OBOLON’» (in 2017 - 23.25%, in 2018 - 44.68%, in 2019 - 45.31%) indicates a

decrease in the company's ability to repay debts with its own funds.
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These data indicate the expansion of the financial resources of the enterprise.
At the same time, the structure of funding sources of PJSC OBOLON remains stable
- the main type of financial security in 2017-2019 is borrowed capital.

6. In order to find ways to increase the efficiency of borrowed capital at
PJSC OBOLON made projected calculations of the effect of financial leverage and
weighted average cost of capital, provided that the company expands the structure of
its borrowed capital in the amount of UAH 1,500,000 loan funds with 18 percent loan
rate . The calculations showed that in such a situation PJSC OBOLON will have a
positive financial result, which indicates the feasibility of this approach. That is why
PJSC OBOLON is in a favorable position to use borrowed funds to increase the
profitability of its own funds, as the effect of financial leverage can be used only by
highly profitable enterprises.

7. The calculations made in order to optimize the structure of equity by the
criterion of minimizing its value show that the minimum price of capital for the
company PJSC OBOLON is achieved with a capital structure of 39.88% equity and
60.12% of the loan. Given the very expensive loans in recent years in Ukraine, the
larger the share of equity, which has a lower value than the loan, the lower its
weighted average value. This capital structure makes it possible to maximize the real
market value of the enterprise, which necessitates the development of a strategy to
ensure the optimal structure for several years.

In 2020, the capital structure of Obolon PJSC will change slightly in the
direction of improving financial stability by increasing equity by increasing retained
earnings and covering losses of previous years, as well as by revaluation of non-
current assets, which were significantly updated during the past periods of 2017-20109.
The capital structure in 2020 will be 40.93% of equity by 20.20% of the loan, which
indicates the effective management of the company's capital.

The financing model for 2020 is less risky, ie long-term assets are financed

by long-term and short-term capital, and short-term assets - by short-term capital. At
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the same time, the company is able to fully cover the losses of previous years by
increasing the level of profitability. And while maintaining the planned development
trend, the company will be able to achieve the optimal capital structure in a short

period of time.
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npoctip. — 2014. — Ne 2(14). — C. 144-148


http://nbuv.gov.ua/UJRN/molv_2015_12(2)__45
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Appendix A

Table 4.1

The concept of “loan capital” in the literature

No Author Interpretation of the concept

1 2 3

1 Baenps O. B. InctpymenTapiii 6ankiBepkoi | Debt capital — money capital (loans) received
crnipaBu: HaByanpHMil mociouuk. / O. B. | for temporary use of the enterprise or other
3aenp, [1. € Kurnuit, B. 1. Kyapssues. — | primary link of the national economy in the
Jlyraucek : CHY, 2000. — 325 c. State Bank or a specialized bank

2 COBHUK 3aKOHOJJABUMX TEPMIiHIB Borrowed capital — money capital, which is

provided in the form of a loan on terms of
repayment with the payment of borrowed
interest

3 bouapor B. B. Koproparususieunance: / | Borrowed capital — funds and other property
B. B. bouapos, B. E. Jleontses. — CII0. : | raised to finance the development of the
[Turep, 2004. — 592 c. enterprise on the basis of return

4 Yomn H. Dxonommka u Oumsnec. A—S: | Borrowed capital — additional cash received
cimoBapp-cipaBouynuk  /  H ~ Yomn, | from a bank loan, issue of securities,
S1. Mapkyse, [1. Jlaitne, b. Maptun ;nep. ¢ | revaluation of tangible fixed assets
aarn. K.C. Tkauenko. — M. : ®AHNP-

IIpecc, 1999. — 624 c.

5 Byxranrepcekuii ciioBHUK / pen.-ymopsia. | Borrowed capital — a part of the capital of a
mpod. ®. ®. byrunens. — XKuromup : I1IT | legal entity, which does not belong to it on the
«Pyta», 2001. — 224 c. property rights, but is put into circulation on

the basis of a loan — a received bank or
commercial loan or issue of securities

6 Exonomiunmii cimoBuuk / pen.-ymopsia. | Borrowed capital — cash capital provided by
I1. I. Barpiii. — K., 1973. — 621 c. owners on loan for a certain period of time to

other owners for a certain fee in the form of
interest

7 Kysnemosa T. B. Jledininis mnonsrrs | Borrowed capital — the company’s capital
«KaIlita» y CcHCTeMi HOrjsa B pisHux | received as a result of its bond issue
exoHoMiyaux kit / T. B. Ky3uemnosa //

BicHuk  MDKHApOTHOTO  CJIOB’STHCHKOTO
yuiBepcutety. Cepis | ExoHOM. Hayku. —
2005. — No, 1-2. — C.41-43.

8 Mex 1yHapOAHBIHOYXTaITePCKUITyeT. Borrowed capital — obtaining funds through
GAAP u IAS. CrnpaBounuk Oyxrantepa ot | the sale of bonds, promissory notes or
A 1o S/ coct. B. M. MarseeBa. — M. : | mortgage or direct loans in financial
Heno u cepsuc, 1998. — 192 c. institutions

9 [epecana A. A. VYupasniaus | Borrowed capital — money capital lent on the
IHBECTUIIIHHUM POIIECOM /| terms of repayment and payment in the form

A. A. Ilepecana — K. : Jliopa, 2002. —
476 c.

of interest
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Continuation of the table. A.1

2

3

CnoBapbOyXranTepcKUXTEPMHUHOB  /COCT.
Jlx. Curen, [Ix. uwm ; nep. ¢ anrn. — M. :
NH®PA-M, 2001. — 408 c.

Borrowed capital — means of medium-term
and long-term financing, which are obtained
through bank loans or from debt holders

11

birank n. A. VYpasnenue

dbopmupoBarrem kanutana / M. A. BraHk.
— K. : Huka-I{enTp, 2000. — 512 c.

Borrowed capital characterizes the funds or
other property values that attract to finance
the development of the enterprise, on a
revolving basis

12

CysipoBa O. O. Y3arajibHEHHs ICHYFOYOTO
nocBiny knacudikamii kamitany / O. O.
CysipoBa /I Bicauk Cym. JIY. Cepis :
Exonomika. — Ne 2. — 2009. — C. 211-219.

Borrowed capital is the part of the value of the
property of the organization acquired through
the obligation to return to the supplier, bank,
other creditor money or values equivalent to
the value of such property

13

ExonoMiuHa eHIMKIIONENIS / pea.-yIOpsi.
C. B. Mouepnuii. — K. : Akanemis, 2000. —
864 c.

Borrowed capital as ... capital of banks and
other organizations used by enterprises in
cash turnover under the terms of the loan
agreement”

14

3enenina O. O. CyTHICTh IHBECTHI[I Ta

IIO3NYECHUX KOIIITIB Y3roKCHHA
tepminosorii / O. O. 3enenina // BicHuk
’Kutomupcbkoro JIEPKABHOTO

TEXHOJIOTTUHOTO yHiIBepcuTeTy. Cepis
Exonomiuni Hayku. — Xutomup : KTV,
2009. — No 2 (48).— C. 179-185.

Borrowed capital is a part of the capital of the
organization, which is one of the sources of
financing its activities and is formed on the
terms of return, urgency, payment.

15

Mapke K. Kamwran / K. Mapke,
®. Ouregqpe. - T. 23. - M.
TToysmusnar,1984.

Borrowed capital is capital raised by an
enterprise from outside in the form of loans,
financial assistance, amounts received as
collateral, and other external sources for a
specific period, under certain conditions under
any guarantees




Appendix B

Sources of equity formation of the enterprise

4 \4
Initial equity Equity, which is forme_d as a result of the
enterprise

1) contributions of the founders for the
period of establishment of the enterprise
(the registered capital is formed);
2) the value of the property received free
of charge (additional capital is formed);
3) the amount of excess of the market
value of sold shares over their nominal
value in the period of establishment of the
enterprise (additional capital is formed);
4) the amount of capital initially invested
by the founders in excess of the amount of
authorized capital (additional capital is
formed)

1) net profit (retained earnings and reserve

capital are formed);
2) the value of property revaluation (capital
is formed in revaluations);

3) the amount of accumulated exchange rate
differences (additional capital is formed);
4) the value of the property received free of
charge (additional capital is formed);
5) participants' contributions as a result of
additional issue of shares or increase of the
authorized capital (registered capital is
formed)

56

Fig. 1.4. Sources of equity formation of the enterprise according to the
approach of Alexandrenko 1.V. [24, p. 214-2015]



Appendix C

Stages of equity management of the enterprise

At the first stage the total volume of capital formation of the enterprise, rates of its
change in comparison with the basic and previous periods, correspondence of volume of
own financial capital to the size of non-current and current assets, specific weight of
own means in total capital of the enterprise are analyzed. After that the sources of
formation of own capital are considered, their cost estimation is carried out, the question
of sufficiency of own means is studied and the level of self-financing of the enterprise in
dynamics is defined

At the second stage, the assessment of the value of individual elements of capital by
sources of attraction (internal and external) is a conclusion about the feasibility of their
involvement in the planning period

At the third stage, the planned need for capital of the enterprise to finance non-current
and current assets is determined. The size of growth of own and borrowed capital in
comparison with the reportina period is established

At the fourth stage, the ratio of individual parts of capital is optimized according to the
sources of financing that are involved in the formation of enterprise capital. The main
criterion for such optimization may be the coefficient of the level of financing of the
enterprise at the exnense of external and internal own funds

At the fifth stage the development and decision-making on attraction of the
corresponding volumes of financial resources from internal and external sources for
formation of the capital of the enterprise is carried out

Fig. 1.5. Stages of equity management of the enterprise [25, p.111-112]
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Appendix D
Indicators of the structure of sources of asset formation at PJSC OBOLON
2017 2018 2019 2018/2017 2019/2018
nd to in% to Alsglufe Relative Absolyte Relative
Indicators thousand the thousand | in% to the thousand the tootal deviation, deviation Structural | deviation, Pviition Structural
UAH total UAH total cost UAH oot thousand o " | deviation thousand o ' | deviation
cost UAH . UAH 0
1 2 3 4 5 6 7 8 9 10 11 12 13
Liabilities

I. Equity
S:r?i'glered (share) 73144 | 106 | 73144 12 73144 1,25 0 0,14 0 0,05
Capital in revaluations | 2945067 | 42,8 | 2763289 45,22 2603868 44,46 -181778 -0,06 2,42 -159421 -0,06 -0,76
Additional capital 8353 0,12 8353 0,14 1916 0,03 0 0,02 -6437 -0,77 -0,11
Reserve capital 546 0,01 -2356 -0,04 - -2902 -5,32 -0,05 2356 -1
retgnectesinings 518048 | -7,53 | -746302 | -12,21 | -329248 | -562 | -228254 0,44 4,68 417054 -0,56 6,59
(uncovered loss)
Withdrawn capital -13580 -0,2 -13580 -0,22 -13580 -0,23 0 0 -0,02 0 0 -0,01
Total for section | 2495482 | 36,26 | 2082548 34,08 2336100 39,88 -412934 -0,17 -2,18 253552 0,12 5,8
Il. Long-term ; ) P
liabilities and collateral
Deferred tax liabilities 511172 7,43 542401 8,88 426702 7,29 31229 0,06 1,45 -115699 -0,21 -1,59
long-term bank credits | 2037873 | 29,61 | 487124 7,97 180402 3,08 -1550749 -0,76 -21,64 -306722 -0,63 -4,89
ﬁ;gﬁ:t'i‘e’gg'term 237082 | 345 | 267953 4,39 260062 4,44 30871 0,13 0,94 -7891 -0,03 0,05
Total for section Il 2786127 | 40,49 | 1297478 21,23 867166 14,81 -1488649 -0,53 -19,26 -430312 -0,33 -6,42
I11. Current liabilities i -~ .
and collateral
Short-term bank loans 417962 6,07 1419600 23,23 1395479 23,83 1001638 2,4 17,16 -24121 -0,02 0,6
Current accounts \ < i - ) -
payable for:
goods, works, services | 830232 | 12,06 | 1021281 16,71 909794 15,53 191049 0,23 4,65 -111487 -0,11 -1,18
gﬁ'g;;‘{‘“ons withthe | 150004 | 2,18 | o1167 | 1,49 104445 178 59127 039 | -069 13278 0,15 0,29
including income tax 282 0 -858 -0,01 164 0 -1140 -4,04 -0,01 1022 -1,19 0,01
insurance calculations 5364 0,08 5926 0,1 6382 0,11 562 0,1 0,02 456 0,08 0,01
payroll calculations 51430 0,75 44447 0,73 57270 0,98 -6983 -0,14 -0,02 12823 0,29 0,25
received advances 46900 0,68 64560 1,06 120483 2,06 17660 0,38 0,38 55923 0,87 1
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Continuation of Appendix D

1 2 3 4 5 6 7 8 9 10 11 12 13
settlements with
narticipants 1876 0,03 1876 0,03 1876 0,03 0 0
Current supplies 10306 0,15 11462 0,19 13693 0,23 1156 0,11 0,04 2231 0,19 0,04
Other current
commitments 85487 1,24 69804 1,14 44462 0,76 -15683 -0,18 -0,1 -25342 -0,36 -0,38
Total for section Il 1599851 | 23,25 | 2730123 44,68 2653830 45,31 1130272 0,71 21,43 -76293 -0,03 0,63
Balance 6881460 100 6110149 100 5857096 100 -771311 -0,11 -253053 -0,04




Appendix E

[NPUBATHE AKLIIOHEPHE TOBAPUCTBO

HinnpuemcTBo "OBOJIOHB"

Tepuropis
Opranizaniiino-
npasosa ¢gopma
roCIoAapIOBaHHS
Bua ekonomiunoi
MJILHOCTI
Cepeans KinbKicTh npaniBHUKIB: 2487
Anpeca, tenedgon: 04212 Kuis, boratupcoka, 3, (044) 412-84-10
Onununsa BUMIpPY: TUC.TPH. 0€3 JIECATKOBOTO 3HAKA
CkJaaneno (3poOutn no3Hauxy "v" y BiIMOBIAHIN KIITHHIII):

3a IOJIOKEHHSIMU (CTaHAapTaMu) OyXTaaTepChKoro oOmiKy

3a MDKHApOJIHUMH CTaHJapTaMu (piHaHCOBOI 3BITHOCTI A\

Koncoainosanuii 6aanc
(3BiT npo pinancoBmii cTan)
Ha 31.12.2018 p.

Hara
3a €APIIOY
3a KOATYY

3a KOII®T

3a KBE/[|

60

KO

31.12.2018

05391057

®opma Nel-k
Kom 3a IKY /1 1801007
Ha nowarox Ha xinenp
AKTHB Kon 3BITHOT'O 3BITHOT'O
psaaka . A
nepiomy nepioay
1 2 3 4
1. HeoGopoTHi akTiBH
HemarepiasibHi akTHBH 1000 8 337 6 857
IepBiCHA BapTICTh 1001 43 259 43 396
HAaKOIMYeHA aMOPTH3AIIisl 1002 (34922) (36539)
HesaBepiieni kamiTaabHi iHBECTHITIT 1005 48 455 20201
OcHoOBHI 3ac00u 1010 5141 361 4 867 736
[IepBiCHA BapTiCTh 1011 11 850 066 11 940 760
3H0C 1012 (6708 705) (7073024)
[HBecTHIIiHA HEPYXOMICTh 1015 0 0
TIepBiCHA BaPTICTh 1016 0 0
3H0C 1017 (0) (0)
JloBrocTpokoBi 0i0JIOT1YHI AKTUBU 1020 0 0
TIepBiCHA BapTICTh 1021 0 0
HaKOIMYeHA aMOPTH3AIIisl 1022 (0) (0)
JloBrocTpokoBi iHAHCOB1 IHBECTHIIII:
;Hfi OOJTIKOBYIOTHCSI 32 METOJIOM yUacCTi B KaImiTaji 1HITHX 1030 0 0
I AIMPHEMCTB
1HII (DiHAHCOBI IHBECTHIIIT 1035 18 522 109 397
JloBrocrpokoBa 1e6iTopchka 3a00proBaHiCcTh 1040 0 0
BincTpoueHi moiaTkoBi aKTHBU 1045 0 0
['ynin 1050 0 0
I'yaBin pu KoHCOMI narii 1055 0 0
Bincrpoueni akBi3uLiiHI BUTpaTH 1060 0 0
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3aIUIIOK KOWITIB y IIEHTPaIi30BaHUX CTPAXOBUX PE3EPBHUX

1065 0 0
(donmax
IH11i HEOOOPOTHI AKTUBU 1090 14 14
Yceboro 3a posainom I 1095 5216 689 5004 205
II. O60pOTHI aKTUBU
3anacu 1100 750 563 719 638
BupoOuuui 3anacu 1101 0 0
HesaBepuiene BUPOOHHUIITBO 1102 0 0
I'otoBa mpoaykuis 1103 0 0
ToBapu 1104 0 0
[Torouni 6i0JIOTIYHI AKTUBH 1110 0 0
JlenosuTH nepecrpaxyBaHHs 1115 0 0
Bekceni ogepkani 1120 0 0
JlebGiTopchka 3a00proBaHiCTh 3a MPOAYKIIiI0, TOBAPH, POOOTH, 1125 297 870 203 818
TIOCITYTH
JlebiTopchka 3a00proBaHiCTh 3a PO3PAXyHKAMMU:
3a BUJIAHMMU aBaHCAMU 1130 51466 89 746
3 OIOKETOM 1135 71 280 35310
y TOMY YHCII 3 TOAATKy Ha IPUOYTOK 1136 8 047 5475
3 HaPaxXOBaHUX JTOXOJIIB 1140 0 0
13 BHYTPINIHIX pO3paxyHKiB 1145 0 0
[Hma morouna nediTopcbka 3200proBaHiCTh 1155 430 965 9897
[Torouni ¢iHaHCOBI iHBECTHITIT 1160 0 0
['porni Ta iX eKkBiBaJICHTH 1165 46 172 16 876
l'oTiBKa 1166 0 0
PaxyHku B 6GaHKax 1167 0 0
Butparu maitOyTHIX mepiois 1170 0 0
YacTka repecTpaxoBUKa y CTPAXOBUX pe3epBax 1180 0 0
y TOMY YHCIII B:
pe3epBax JIOBrOCTPOKOBUX 3000B’si3aHb 1181 0 0
pe3epBax 30MTKIB a00 pe3epBax HAJCIKHUX BUILIAT 1182 0 0
pe3epBax He3apOOJICHUX MPEeMii 1183 0 0
IHIIMX CTPAXxOBUX pe3epBax 1184 0 0
IH111 00OPOTHI AKTHBH 1190 16 455 30 659
Ycworo 3a pozzisiom 11 1195 1664 771 1105944
I1I. HeoGopoTHi akTUBH, YTPUMYBaHi I IPOJAXKY, Ta TPYIH
1200 0 0
BHOYTTS
Bbananc 1300 6 881 460 6110 149
Kon Ha mmouatox Ha.KlHeHB
1laoe psiika | 3BITHOTrO IEpiomy SBAPA
nepiony
1 2 3 4
1. BracHwmii Kamitan
3apeecTpoBaHuii (MailoBUi) KarmiTan 1400 73 144 73 144
BHecku 710 He3apeecTpOBaHOTO CTATYTHOT'O KAITITAIy 1401 0 0
Karmitan y noormiakax 1405 2 945 067 2 763 289
JlomaTKOBHUIA KariTal 1410 8 353 8 353
Emiciiiauii noxin 1411 0 0
HakonudeHi KypcoBi pi3HHITI 1412 0 0
PesepBHuit KammiTan 1415 546 -2 356
Heposnoninennii mpuOyTok (HEOKPUTHI 30MTOK) 1420 -518 048 -746 302
Heorutauennii kamitan 1425 (0) (0)
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["onoBHmit Oyxranrep baxos LI

Butyuenwii kamitan 1430 (13 580) (13580)
1111 pe3epBu 1435 0 0
HekoHTponboBaHa 4acTKa 1490 0 0
Yeboro 3a posainom I 1495 2495482 2082 548
I1. JIoBroctpokoBi 3000B’si3aHH 1 3a0€311e4eHHS
Bincrpoueni mogaTkoBi 30008’ s13aHHS 1500 511172 542 401
[Tenciitai 30008’ s13aHHS 1505 0 0
JloBrocTpokoBi kpeaAuTH GaHKiB 1510 2037 873 487 124
IHIITi TOBrOCTPOKOBi 30008’ 3aHHS 1515 237 082 267 953
JI0BrocTpokoBi 3a0€3MeueHHs 1520 0 0
JloBrocTpokoBi 3a0€3MeueHHs BUTPAT NEPCOHAITY 1521 0 0
IinboBe (iHaHCyBaHHS 1525 0 0
Bnaroniiina gormomora 1526 0 0
CrpaxoBi pe3epBu 1530 0 0
y TOMY YHCII:
pe3epB JJOBrOCTPOKOBUX 3000B’s13aHb 1531 0 0
pe3epB 30UTKIB a00 pe3epB HANCKHUX BUIIAT 1532 0 0
pe3epB He3apoOIeHNX MpeMiit 1533 0 0
1HIII CTPaXOBi pe3epBU 1534 0 0
[HBeCcTHLIHHI KOHTPAKTH 1535 0 0
[TpuzoBuii poux 1540 0 0
PesepB Ha BUIIIATY [DKEK-IIOTY 1545 0 0
Yceporo 3a posainom 11 1595 2786127 1297478
111. IToTouni 30008’ s13aHHS 1 3a0e3MCUCHHS
KopoTkocTpoKoBi KpenuT OaHKiB 1600 417 962 1419 600
Bekceni Bumani 1605 0 0
[TorouHa KpeauTOpCchKa 3a00proBaHICTh 3a:
JIOB'OCTPOKOBUMHM 3000B’sI3aHHAMH 1610 0 0
TOBapH, poOOTH, MMOCIYTH 1615 830232 1021 281
pO3paxyHKamMu 3 OF0JKETOM 1620 150 294 91 167
Yy TOMY YHMCJI 3 TTOIATKY HA IPUOYTOK 1621 282 -858
pO3paxyHKaMHu 31 CTpaxyBaHHS 1625 5364 5926
pO3paxyHKaMH 3 OTUIATH TIpaili 1630 51430 44 447
oJiepKaHUMH aBaHCAMH 1635 46 900 64 560
pO3paxyHKaMU 3 yYaCHUKaMH 1640 1 876 1876
13 BHYTPIIIHIX PO3paxyHKIiB 1645 0 0
CTPaxOBOIO JIISUTbHICTIO 1650 0 0
[lorouni 3a6e3meueHHs 1660 10 306 11462
Jloxoam MaliOyTHIX TIepiojiiB 1665 0 0
BincTpoueni KoMiciiiHi JTOXOJIU Bij Tepe CTPaXxOBUKIB 1670 0 0
a1 motouni 30008’ I3aHHS 1690 85 487 69 804
VYcworo 3a pozzaisiom I11 1695 1599 851 2730 123
IV. 3000B’s13aHH, ITOB’s13aH1 3 HECOOOPOTHUMH aKTHBAMHU, 1700 0 0
YTPHUMYBAHUMH IUTS TIPOJIAXKY, Ta TPYIIaMHU BUOYTTS
Uwucra BapTiCTh aKTHBIB HEACP)KABHOTO MEHCIHHOTr0 GOoHTY 1800 0 0
Bbananc 1900 6 881 460 6110 149
KepiBank bymax 1.B.




Appendix F

HinnpuemcTBo "OBOJIOHB"

[NPUBATHE AKLIIOHEPHE TOBAPUCTBO

Hara

3a €APIIOY

KoncoainoBanuii 3BiT npo ¢ginaHcoBi pe3y/bTaTH
(3BiT Npo cyKynmHuUit 10Xix)

3a 2018 pix
dopma Ne2-k
1. ®inaHcoBi pe3yabTaTH

63

KO

31.12.2018

05391057

Kon 3a IKY 1 1801008

3a aHajoriyHui

Crare Kon 3a 3BiiFHI/II\/'I nepiosn
psijika nepiojn TOTIepPEe/THHOT O
POKY
1 2 3 4
UwcTuii 10Xia Bij peamizarii mpoaykiii (ToBapis, pooiT, 2000 5 078 764 4777 539
TTOCITYT)
Uwcri 3apo0iieHi cTpaxoBi npemii 2010 0 0
[pemii mignucaHi, BajoBa cyma 2011 0 0
[pemii, nepenaHi y nepectpaxyBaHHsI 2012 (0) (0)
3MiHa pe3epBy He3apoOICHUX MPEMiii, BaJioBa cyma 2013 0 0
3M1HquaCTKH TIePECTPaXOBHKIB y pe3epBi HE3apOOICHHUX 2014 0 0
pemiii
CobiBapTicTh pealizoBaHoi TpoayKiii (ToBapis, poOiT, mocayr) | 2050 (4292370) (3878473)
UmcTi MoHeceHi 30MTKU 33 CTPAXOBUMH BHIIJIATAMH 2070 (0) (0)
Bagoga 2090 786 393 899 066
[TpubyTok
30uTOK 2095 (0) (0)
Joxin (BUTpaTH) BiJ 3MiHU Y pe3epBax JOBTOCTPOKOBUX
3 2105 0 0
3000B’s13aHb
Jloxin (BUTpaTH) BiJ 3MIHU IHITHX CTPAXOBHUX PE3CPBIB 2110 0 0
3MiHa IHIIMX CTPaXOBUX PE3€pBiB, BajoBa cyMa 2111 0 0
3MiHa YaCTKH MEePECTPAXOBHKIB B IHIINX CTPAXOBUX pe3epBax 2112 0 0
Iammi onepartiitai 7oXoau 2120 85 301 88 488
Joxin Bin 3MiHU Bapf[OCTi aKTHUBIB, SIKi OI[IHIOIOTHCS 32 2101 0 0
CIIPaBEUINBOIO BAPTICTIO
Il.oxiz[ BiJl IEpBICHOTO BU3HAHHSI Oi10JOTIYHUX aKTHBIB 1 2122 0 0
CLITbCHKOrOCIOIaPChKOI TPOAYKITIi
J1oxiJ BiJi BAKOPUCTAHHS KOIITIB, BUBLILHEHUX BiJ{ 2123 0 0
OMOJIATKYBAHHS
AJIMIHICTpaTHBHI BUTPATH 2130 (303 955) (296 579)
Burpatu Ha 30yT 2150 (675489) (612 349)
IH1Ii onepariiiHi BUTpaTH 2180 (20451) (29 144)
Butpatu Bix 3MiHu B.apTOCTi aKTHBIB, SIK1 OLIIHIOIOTHCA 3a 2181 0 0
CTPaBEIMBOI BAPTICTIO
BHIpaTH BiJl IEPBICHOTrO BU3HAHHS O10I0r TYHUX aKTHUBIB 1 2182 0 0
CLTBCBKOTOCIOIAPCHKOI TPOAYKITI|
(PinaHCcOBHH pe3yJbTaT Bijl onepaniiHol JisJIbHOCTI: 2190 0 49 482
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[TpudyTok
30uTOK 2195 (128 200) (0)
Jloxin Bij y4acri B Kamitani 2200 0 0
Inui ¢inaHcoBI qOX0MM 2220 4259 97 691
IHmi goxonm 2240 -23 505 430 848
Jloxiza Bix O1aromiftHoOl JOMOMOIH 2241 0 0
DiHaHCOBI BUTPATH 2250 (275269) (314 744)
Brpatu Bij yuacti B Kamitai 2255 (-90188) (-381)
[HmIi BuTpaTn 2270 (-6 725) (42 861)
[TpuOyTOK (30MTOK) BiJ BIUIMBY iHGIIALIT HA MOHETAPHI CTATTI 2275 0 0
®dinaHcoBuUii pe3yabTaT 10 ONOJATKYBAHHS: 2290 0 220797
[TpudyToK
30uTOK 2295 (325802) (0)
Butpatu (10xix) 3 ToaTKy Ha MPHOYTOK 2300 -39 618 -44 217
[IpubyToK (30MTOK) BiJl MPUITMHEHOT iSUTbHOCTI TICHISI 2305 0 0
OIOJIATKYBAHHS
Yucruii ¢pinancoBuii pe3yabTar: 2350 0 176 580
[TpubyTtok
30uTOK 2355 (365420) (0)
1. CykynHu# joxin
3a aHaJOTTUYHHHA
S Kon 3a 3Bi.THI/II‘/'I nepiosn
psijika nepioj TIOTIEPE/THHOTO
POKy
1 2 3 4

Joortinka (yiiaka) HeOOOpOTHUX aKTHBIB 2400 0 0
Joortinka (yimiaka) ¢hiHaHCOBUX iHCTPYMEHTIB 2405 0 0
HaxkoruyeHi KypcoBi pi3HHII 2410 -2 902 662
‘lgcma THILIOTO CYKYITHOTO JIOXOJy acOI[IHOBAaHMX Ta CIITBHUX 2415 0
MATPHEMCTB
IHmmit cykymHUH 10Xia 2445 0 0]
I CyKymHMI TOXi/ 10 OTMOAaTKYBaHHS 2450 -2 902 662
[NomaTox Ha mpuOyTOK, OB’ SI3aHUH 3 IHITNUM CYKYITHUM 2455 (0) (0)
JI0XOJIOM
I CyKymHUH TOX1T TTICIIS OMOAAaTKYBAHHS 2460 -2902 662
Cyxynnuii goxia (cyma psiakis 2350, 2355 ta 2460) 2465 -368 322 177 242
Yucruii npudyTox (36HT0K), 10 HATIEIKHTH: 2470 0 0
BJIACHUKAM MaTEPHUHCHKOI KOMIaHii
HEKOHTPOJIHOBAHIN YaCTIIi 2475 0 0
CykynHuii 1oxija, mo HAJIEKATD: 2480 0 0
BJIACHUKAM MAaTEPHHCHKOI KOMITaHii
HEKOHTPOJIHOBAHIN YaCTIIi 2485 0 0

I11. EnemenTH omnepamiiHUX BUTPAT

3a aHaOrIYHAN

. Kon 3a 3BiTHUI nepion
Hassa cratTi J
psiKa nepion MTOITEePETHHOTO
POKYy
1 2 3 4

MartepianbHi 3aTpaTi 2500 3267238 2 960 495
Butpatu Ha ormuiaTy npai 2505 529153 448 146
BinpaxyBaHHs Ha colliaibHI 3aX0/1 2510 113 058 95 052
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AmopTu3zalis 2515 457032 451790
[H1I1 omepartiiini BUTpaTu 2520 1296 562 1107101
Pazom 2550 5663 043 5062 584
IV. Po3paxyHOK MOKa3HHUKIB MPUOYTKOBOCTI aKIii
3a aHAJIOTTYHUHA
T 3o Kon 3a 3BitFHI/II\/'I nepion
psaka nepiof TIOTEPETHBOT O
POKY
1 2 3 4
CepenHbopiyHa KUIbKICTh IPOCTUX AKITIH 2600 325127 325127
CkopHroBaHa cepeHbOpiYHA KIIBKICTh MPOCTUX AKIIIH 2605 325127 325127
UncTnii npuOyToK (30MTOK) Ha OHY MTPOCTY aKIIiI0 2610 -1,123900 0,543100
S;(;[;(I)/IFOBaHI/II/I YUCTHH MPUOYTOK (30MTOK) Ha OJIHY MPOCTY 2615 11,123900 0.543100
JluBiIeH 11 HA OJTHY MTPOCTY aKIIif0 2650 0,00 0,00

KepiBank bynax [.B.

["onmoBHMIT OyxranTtep Bbaxos L.
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IMignpuemcTBO "OBOJIOHB"

[NPUBATHE AKLIIOHEPHE TOBAPHUCTBO

Jara

3a €APIIOY
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KO

30.12.2018

05391057

KoHcostinoBanuii 3BiT Npo pyx rpoimoBuxX KOWITIB (3a NPSIMUM MeTOI0M)

3a 2018 pik
®opma Ne3-k

Kon 3a IKY ][ | 1801009

Konx 3a 3BITHUN 3a aHaOriYHUMi
Cratts psiika nepiof nepiof
TMOTIEPETHBOTO
POKY
1 2 3 4
I. Pyx xkomTiB y pe3yabTati onepauiiiHoi qisjabHOCTI
HanxomwkeHHs Bix:
Peasizaiiii npoaykiiii (ToBapis, poOiT, MOCIyT) 3000 7 045 899 6143 097
IToBepHEHHS MOJIATKIB 1 300piB 3005 0 0
Yy TOMY YHCII MOJIATKY Ha JOJIaHy BaPTICTh 3006 0 0
LisboBoro QiHaHCyBaHHS 3010 5384 6 158
HajxomkeHHs Bij OTpUMaHHsI CyOCH /T, HOoTaIlii 3011 0 0
HanxomkeHHs aBaHCIB BiJl MTOKYITIIIB 1 3aMOBHUKIB 3015 71276 57 131
HanxomkeHns BiJ MOBEpHEHHS aBaHCIB 3020 2229 561
HanxomxeHHs Bix BiZICOTKIB 32 3aJUIIKAMH KOIITIB Ha 3025 1 478 1192
MTOTOYHUX PaxyHKax
Hanxomkenns Bing 60p)KHUKIB HEycToiku (TrpadiB, meH1) 3035 0 178
HanxomkeHHs Bil onepaniiHol OpeHan 3040 0 0
HazaxomxeHHs Big OTpUMaHHsI POSUITI, aBTOPCHKUX BHHATIOPOJ 3045 0 0
HanxomkeHHs BiJ] CTPaXOBHX MIPEMii 3050 0 0
Hanxomxennst piHAHCOBUX yCTAHOB BiJl TOBEPHEHHS MTO3HUK 3055 0 0
THIM HaaXOKEHHS 3095 60 606 75 892
BuTpauanHs Ha omaTty:
TosapiB (po0it, mociyT) 3100 (4511185) (3788 344)
[parni 3105 (440 557) (407 522)
BinpaxyBanb Ha colliabHi 3aX0/T1 3110 (115726) (103 553)
3000B's13aHb 3 MOAATKIB 1 300piB 3115 (0) (0)
BurtpadanHns Ha oruraTy 3000B's13aHb 3 TOAATKY Ha MPHOYTOK 3116 (4613) (5219)
BmpaanH;I Ha OTUIaTy 3000B'A3aHb 3 ITOATKY HA JOHAHY 3117 (301 943) (320 161)
BapTICTh
BHTpaanHH Ha OIUIaTy 3000B's13aHb 3 IHIIMX MOAATKIB i 3118 (1307851) (1288479)
300piB
ButpadanHns Ha omaTy aBaHCIB 3135 (0) (0)
BurtpadanHs Ha omiaTy IOBEpHEHHS aBaHCIB 3140 (4930) (1215)
BurtpadanHs Ha orutaTy IiIbOBUX BHECKIB 3145 (3744) (2112)
BuTpavanHs Ha oruiaTy 3000B'13aHb 33 CTPAXOBUMH 3150 (0) (0)
KOHTPAaKTaMHU
Butpavyanns GpiHaHCOBUX YCTaHOB HA HAJaHHS MO3UK 3155 (0) (0)
IH1Ii BUTpavaHHs 3190 (46 449) (42075)
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YmucTHii pyx KOIITIB BiJ onepauiiiHoi TigJabHOCTI 3195 449 874 325529
II. Pyx komTiB y pe3yJbTaTi iHBeCTHLIIHOI AiJIbHOCTI

HaxomkeHHs BiJl peaizartii:

(hiHaHCOBHX 1HBECTUIIIH 3200 411 591 168 490
HEO00OPOTHUX aKTHBIB 3205 7 444 2762
Hanxo/pkeHHs BiJl OTpPUMAaHUX:

Bincotkin 3215 2 780 2043
JuBigenmis 3220 0 381
Hanxo/pkeHHs BiJl IepUBATHBIB 3225 0 0
HanxomkeHHs Bl OrameHHs MO3uK 3230 0 0
HaIIX“O[DKeHHH Bl BI/'I'6yTT$1 I[qqiproro MIiANPUEMCTBA Ta 3235 0 0
THIIIOT TOCTIOIAPChKOT OAMHUII

[HI HAIXOMKEHHS 3250 900 0
BurtpavanHs Ha npu0aHHs:

(hiHAHCOBMX THBECTHIIIH 3255 (7) (0)
HEOOOPOTHUX aKTHBIB 3260 (156 988) (145 484)
Burmutatu 3a nepuBatnBaMu 3270 (0) (0)
Butpauanus Ha HagaHHS MTO3UK 3275 (0) (0)
BI/ITpflanHsI Ha HpI/IJ}6aHHH I[(?‘-IipHBOI‘O MITPUEMCTBA Ta 3230 (0) (0)
THIIIOT TOCTIOIAPCHKOT OIMHUII

THu mratexi 3290 (0) (0)
Yucrnii pyx KOMTIB Bil iHBecTULIHOI AiIbLHOCTI 3295 265 720 28 192
II1. Pyx komTiB y pe3ybTari piHaHcoBOI AislILHOCTI

HaaxomkenHs Bi:

BracHoro kamiraimy 3300 0 0
OTpuMaHHS TTO3HUK 3305 72 250 68 834
HaﬂxonxceHHg BiJl TPO/IaXy YaCTKH B JOUIPHEOMY 3310 0 0

T ATPHEMCTBI

TH1M HaIXOKEHHS 3340 1 891 0
Butpauanusa Ha:

Bukyn BIacHUX aKiiii 3345 (0) (0)
IToramenns mo3uk 3350 (584 796) (153 722)
CriaTy IvBineH B 3355 (0) (0)
Burtpadanns Ha cruiaty BiJICOTKIB 3360 (233103) (270 388)
BuTpavanns Ha ciiaty 3a00proBaHocTi 3 (hiHaHCOBOI OpeHIH 3365 (0) (0)
BgmaanHﬂ Ha MpUI0aHHS YaCTKH B JOYIPHBOMY 3370 (0) (0)
MITPHEMCTBI

BI/IT.pa‘?aHH.H Ha BHUIUIATH HEKOHTPOJIHOBAHUM YaCTKAM Y 3375 (0) (0)
JIOYIPHIX MiIPUEMCTBAX

Iami mratexi 3390 (0) (1772)
YucTuii pyx KomTiB Bil pinancoBoi TisabHOCTI 3395 -743 758 -357 048
Yucrnii pyx KOUITIB 32 3BiTHHI nepioa 3400 -28 164 -3 327
3aJIMIIOK KOIITIB HA TIOYATOK POKY 3405 46 172 48 394
BrimuB 3MiHM BaJFOTHUX KYPCiB HA 3aJIMIIIOK KOIITIB 3410 -1 132 1105
3aJuIIOK KOWITIB HA KiHELlb POKY 3415 16 876 46 172

KepiBauk bymax 1.B.

l"onoBHwuit Oyxranrep baxos LI
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Appendix H
KOIun
Jara
innpuemcTBO {ggga JIASII;IIE' AKHIORERHE % OR ARV FBY 3a €/IPIIOY 05391057
KoncoainoBanuii 3BiT npo BiaacHuii Kamirasa
3a 2018 pik
®opma Ned-k
Kon 3a IKY /1 1801011
HanexxuTh BracHIKaM MaTepHHCHKOT KOMITaHii
Heposn
OJILIeHN
3apeect Ky Honatko | PezepBH Ig Heomnna | Bunyue Hexontp
Crartsa Kon psanka pOBEl'HI/II)'I I[OO)I/_IiHK BI/.II‘/'I I/I.I‘/'I HpHK L qe}mﬁ HI/'II‘/'I Bceboro | onboBaHa Pazom
Karira KalliTaa | Karirtai KariTan | Kamitall JacTKa
ax (memokp
UTUI
30HUTOK)
1 2 3 4 5 6 7 8 9 10 11 12
4000 73144 | 294506 | 8353 546 - 0 -13 580 | 2 495482 0 2495482
3aJMII0K HA MOYATOK POKY
7 518 048
KopuryBanns: 4005 0 0 0 0 -44 612 0 0 -44 612 0 -44 612
3miHa 00TIKOBOI TOTITHKH
BunpaniieHHs TOMUIOK 4010 0 0 0 0 0 0 0 0 0 0
11 3MiHK 4090 0 0 0 0 0 0 0 0 0 0
CxopuroBaHuii 3a1UIIOK HA 4095 73144 | 294506 | 8353 546 - 0 -13 580 | 2450870 0 2450 870
M0YATOK POKY 7 562 660
Yucruii npudyTok (30MTOK) 4100 0 0 0 0 - 0 0 -365 420 0 -365 420
3a 3BiTHHMIH nepioa 365 420
Inmwmii cykynumii xoxina 3a 4110 0 0 0 -2902 0 0 0 -2 902 0 -2 902
3BiTHHI nepion
Jooriaka (yiiHKa) 4111 0 0 0 0 0 0 0 0 0 0
HEO0OOPOTHUX aKTHBIB
Joominka (yuinka) ginaHCOBUX 4112 0 0 0 0 0 0 0 0 0 0
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THCTPYMEHTIB
Haxkomnuieni KypcoBi pizHuI 4113 0 0 0 0 0 0 0 0 0 0
YacTka HIIOrO CyKYIMHOTO 4114 0 0 0 0 0 0 0 0 0 0
JIOXOJIy acoIliHOBaHMX 1
CHUTBHUX MiJIPUEMCTB
[HIIMI CYKyHUHN TOXi] 4116 0 0 0 0 0 0 0 0 0 0
Po3noain npudyTtky: 4200 0 0 0 0 0 0 0 0 0 0
Bunnartu BacHrkam
CrpsimyBaHHs IPHOYTKY J10 4205 0 0 0 0 0 0 0 0 0 0
3apEECTPOBAHOrO KaIiTaay
BinpaxyBanHs 10 pe3epBHOTO 4210 0 0 0 0 0 0 0 0 0 0
Karitany
Cyma gucToro mpuoyTKy, 4215 0 0 0 0 0 0 0 0 0 0
HaJIeKHA 10 OI0DKETY
BIJIIIOBITHO JI0 32KOHOJIABCTBA
Cyma gucToro mpuOyTKy Ha 4220 0 0 0 0 0 0 0 0 0 0
CTBOPEHHS CITCIIaTbHUX
(TiTbOBUX) (QOHIIB
Cyma gucToro nmpuOyTKy Ha 4225 0 0 0 0 0 0 0 0 0 0
MaTepiaibHE 340X 0UCHHS
BHeckn y4yacHHKIB: 4240 0 0 0 0 0 0 0 0 0 0
Breckn 1o xamiramy
[Toramenns 3a60proBaHoOCTI 3 4245 0 0 0 0 0 0 0 0 0 0
Karirairy
Buayuenns: kamirany: 4260 0 0 0 0 0 0 0 0 0 0
Buxyn axiiit
[Iepenponax BUKYILUIEHUX 4265 0 0 0 0 0 0 0 0 0 0
aKuii
AHYNIOBaHHS BUKYTJICHUX 4270 0 0 0 0 0 0 0 0 0 0
aAKIIi
BusnydeHHs yaCTKM B Karmitasi 4275 0 0 0 0 0 0 0 0 0 0
3MeHIIIeHHS HOMIHAIIbHOT 4280 0 0 0 0 0 0 0 0 0 0
BapTOCTI aKIii

4290 0 0 0 181 778 0 0 0 0 0

[Hm1 3MiHM B KaniTatl

181 778
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[Tpunbanus (mpoaax) 4291 0 0 0 0 0 0 0 0
HEKOHTPOJIbOBAHOI YaCTKHU B
JIO4ipHBOMY TiJITPUEMCTBI
IR e e 4295 0 - 0 -2 902 - 0 -368 322 -368 322
y 181778 183 642
3y SR, e 4300 73144 | 276328 | 8353 -2 356 - -13 580 | 2 082 548 2 082 548
POR¥ 9 746 302
KepiBauk bynax 1.B.
['onmoBHMiT OyxranTtep baxos L.I.
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Appendix |
KOooH
Hdata 19.02.2020
Miznpaemerso e AKINOHEFHE TORAPUCTBO - o erpioY | 05391057
TepuTopia 3a KOATYY
Opranizamiiino-
npaeosa gopMa 3a KOII®I
rocnoJaproBaHHS
Bll'l,l.'l; emu]{ular[iimu'f sa KBEI
FiAIBEHOCTI
Cepenna KiTbEICTE NpamisHAKIE: 3460
Agpeca, Tesedon: 04212 Kmis, borataperxa, 3, (044) 412-84-10
OnmuEiNg BHMIpPY: THC.TPH. bes JeciTROBOTO 3HAKA
Craageso (3pofema DosHaEy "v" ¥ BYAIOELHIH ETITHHIL):
33 MOJ0EEHHAMA (CTAHTAPTAMH) OYXTATTEpCEEOTe 0DmEY -
33 MOKHAPOSHAMA CTAHAAPTAMHE (iHaHCcOBOi SBITHOCTI
Konconinosanmii Gagamc
(3eiT mpo DiEaHCOBHI CTaH)
Ha 31.12.2019 p.
Popua Nel-x
Komza JK¥V] 1801007
K Ha mowatox Ha xigens
AxTHE O 3BITHOTO IBITHOTO
2 DEpIoTV DEPI0TY
1 2 3 4
I. HeobopoTHi aKTRER
HemarepiansHi aETHEH 1000 6 B57 6 026
MEPEICHA BAPTICTE 1001 43 396 43 9493
HAKOIHTEHA AMODTHAILE 1002 (36 539) (37937)
Heszapepmeni KAl TATBE iEEECTHIN 1005 20201 18 141
OcHoEHI 3ac00H 1010 4 867 736 4611 402
TEpEiCHA BAPTIiCTE 1011 11 940 760 12 003 847
3HOC 1012 (7073024) (7392 445)
IHEECTHOIAEA BEPVEOMICTE 1015 0 0
MEpPEICHA EAPTICTE 1016 0 0
3HOC 1017 {(0) (0)
JoErocTpokosi SL0MOTTEl AKTHER 1020 0 0
TEPEICHA BAPTICTE 1021 0 0
HAKONHYEHA AMOPTHSAMIT 1022 {0) (0)
JoBrOCTPOROR] iHAHCOBR] IHBECTHITII:
. AKi 0BMEOBYECTECA 34 METOMOM YIACT] B KAINTAT {HIIHX 1030 0 0
MOIpPHEMCTE
iHOn §iHAHCOR] iHEECTHI 1035 109 397 57 581
JoBrocTpoEoEa e0iTopCEEA 3a00proBAHICTE 1040 0 0
BiacTpogerl D0IATEOEL AKTHEH 1045 0 0
I'ymein 1050 0 0
Iyaein opE EOBECOMLTATT 1055 0 0
BiacTpoueH: ARBEHANIARL BATPATH 1060 0 0
3aTHIMOE EOINTIE ¥ DEHTPATIS0BAHAY CTPAXOEHXE PelepBHEX 1065 0 0
foEmax
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[=mm HeoDOPOTHI AKTHEHR 1090 14 14
¥Yeworo 3a posmimon T 1095 5 004 205 4693 164
II. OGopoTHI AKTHER
Jamace 1100 719 638 753 270
BrpobErTi zamace 1101 0 0
Hezapepmene sRpoOHAITES 1102 0 0
loToBa OpOIVETILA 1103 0 0
Tosapa 1104 0 0
ToToasi Gio/IoriaH] AKTHER 1110 0 0
JenosATH DepecTPaXyBAHEA 1115 0 0
Bexrcem opsp&ani 1120 0 0
JebiTopceka 3ab0proBaHICTE 34 MPOSYEDC, ToBapH, poboTH, 1125 203 818 260 966
TIOCITYTH
JebiTopchEA 3a00PTOEAHICTE 33 POSPAXYHEAMH:
34 BHIAHAMHE ABAHCANME 1130 89 746 44 300
3 DEOTEETOM 1135 35310 51 330
YV TOMY THCT 3 OD0JATEY HA OPHOVTOK 1136 5475 4 813
3 HAPEXOBAHHEX JOXOTIE 1140 0 0
13 EHYTPIIHIE POPAXVEEIR 1145 0 0
[Ema moTouHa JediTopCcEEa 3a00pTOBAHICTE 1155 9 897 18 911
IMoTomsi digaRcor (HEECTHINL 1160 0 0
[pommi Ta X eFBiEATERTH 1165 16 876 16228
Totieka 1166 ] 0
PaxyErn B CapEax 1167 0 0
Barpama MaBOVTHIX Depiogis 1170 0 0
UacTea mepecTPAXOEHEA ¥ CTPAXOEHX pesepBax 1130 0 0
WV TOMY UHCT B
pelepEaX JOEMOCTPOECEEX 30008 A3aHB 1181 0 0
pelepBax 30ATHE a0 pesepBax HANEHHID BAIUTAT 1182 0 0
pesepBax HesapoOIeHNN Ipesin 1183 0 0
1HIIFY CTPAXOEHY PE3epEaX 1184 0 0
Irmi obopoTHl AKTHER 1190 30 639 18927
VYeporo 3a posmimon 1T 1195 1105944 1163 932
[T HeobopoTH aKTHER, YTPEMYBAH] 14 NPOJAKY. TA 1200 0 0
TPyIH BROVTTE
Banaac 1300 6 110 149 5 857 096
e Ha mouarox Ha pigens
O E .
Ilacee } SBITHOTO SBITHOTO
PR OEpIoIy TepioTy
1 2 3 4
I. BnacHeA KamiTan
JapeecTpoRaHEH (IAHOERH) EAITAT 1400 73144 73144
BHeci® o0 HezapeccTPOBAHOTD CTATVTHOTD EAMITATY 1401 0 0
Famran v goomisEka 1405 2 763 289 2603 868
JomaTROEAH EANTAT 1410 3997 1916
EniciAERA goxim 1411 0 0
Haromrmerni KypooBi pissmEmi 1412 0 0
Pesepermi EamiTan 1415 0 0
Heposnoginesn# oprOVTOE (HeDORpHTHA 30HTOE) 1420 -746 302 -320 248
Heonnanenmd gamtan 1425 {0} {(0)
BrnygeHHH EamiTan 1430 (13 5807 (13 580)
Irmmi pesepena 1435 0 0
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HeroHETpoasoEdHa 9acTEa 1490 0 0
¥Yeporo za posmimon 1 1495 2 082 548 2336 100
II. JoerocTpokoEi 0008 A3AHEA 1 3a0e3MedcHEE
BincTpoderi DOJATHOE] 30008 T3aHHA 1500 542 401 426 702
[lerciiiai 30008’ A3AHEL 1505 0 0
JoBrocTpoRoEl KpeHTH CAHEIR 1510 487 124 180 402
IHIm JOErOCTPOROEL 30008 A3aHHEA 1515 267 953 260 062
JoErocTpoEoE: 3abesneTeHHA 1520 0 0
JoETOCTPORCE] 3a0€3neteEEA ERTPAT DEPCOEATY 1521 0 0
Ilinsose hiHaHCVBAHEA 1525 0 0
EBmaropifisa gomomora 1526 0 0
CTpaxoBi pesepER 1530 0 0
¥ TOMY THCIL:
pPEIEpE JOEMCCTPOROERX 20008 T3aHE 1531 0 0
peseps 30HTEE abo peleps HANS#HEX EHILTAT 1532 0 0
pesepE HesapoOIeHI: Mpesii 1533 0 0
MM CTPAXO0EL PESEPER 1534 0 0
IHRecTRIAR KOHTPAETH 1535 0 0
IIpesoEHEE GoHT 1540 0 0
PesepE Ha BHILIATYV TEEE-TIOTYV 1545 0 0
Vieroro za posmimon I 1595 12907 478 867 166
I Iorowri 20008 I30HHA 1 2a0e30eTeHHA
KopomEocTpoEoE: EpeIATH GAHKIE 1600 1419 600 1395 479
Bexrcem srmamE 1605 0 0
[loTouHa EpeIRTOpCEEa 3a00pTOBAHICTE 34°
AOBIOCTPORCERMHE 30008 A3aHEDIH 1610 0 0
TOBApH, PODOTH, HOCIVIE 1615 1021 281 200 794
POIDAXVHEAMH 3 DROTHETOM 1620 91 167 104 445
Y TOMY JHCH 3 DOJATEY Ha DPHEOYTOK 1621 0 164
POIPEXVHEAMHE 3 CTPAXYVEAHHA 1625 5926 6 382
POIPAXVHEAMHE 3 OILTATH TP 1630 44 447 57270
OIEDEHAHEME AEAHCAME 1635 64 560 120 483
POIPANVHEAME 3 VIACHAEAME 1640 1 876 1 876
13 BHYTPINIHIX POIPAXYHELE 1645 0 0
CTPAX0BCH JIAIEHICTE 1650 0 0
IMoToasi zabezmegeEHa 1660 11 462 13 639
Joxoms MARCVTHIX DepioIE 1665 ] 0
BigcTpodeH] EOMICIHH] JOXOIH ELT HepecTPAXOBAELE 1670 0 0
IEm moTouHE] 20008 A39HHS 1690 69 804 44 462
Yevoro 3a posmimon T 1695 2730123 2653 830
IV. 30008 A3aHEA. O0E S34H1 3 EEGEDPUIm_ AKTHEAMH. 1700 0 0
VIPHMVEAHEMH T8 IPOJAEY, TA DPYIaMHE EHOVTTE
UBCTa BEApTICTE AKTHEIE HENEPHEABHOID NEECIAROTO QoHTy 1800 0 0
banamc 1900 6 110 149 5 857 096
KepiesHE Bymax IB.

FonoexsMA Gyxranrep Baxos .1



Appendix J

KOOH
Hara 18.02.2020
ITinnpaeMcTED %ﬁlmomm IPBATHC R0 za EJPTIOY 05391057
KorcoaizopaHnii 3BiT npoe GiBaHCOE] pe3yaLTaTH
(3BiT Opo cyxynaEmi Joxig)
3a 2019 pix
Popua Nl g
. $inaRcoBl pesyIETATH
Ko sa JIKV]I 1801008
3a aEATOTTTHAH
Gy KD.I.I 3a SBi'_J:'H:E:E Oepiog
pATEA mepion IOTEpeTHEOTD
POEY
1 s 3 4
UmcTEE goxif B peamsani OpoayEnii (Tosapis, pobir, 5000 5 466 148 5078 764
TIOCITYT)
Unmeti sapolmeH cTPaKoB: TpeMil 2010 0 0
TTpenii migmAcam, BATOBEA CyMa 2011 0 0
ITpenii, mepenani ¥ DepecTpaxyEAHET 2012 (0) (0)
JuiEa pelepey HesapobJeHRX DpeMil, BAICEA CYMA 2013 0 0
3niEa TACTEH TmEepeCcTPEXOBHEIE ¥ pe3epEl HesapobiueHmx 2014 0 0
mpeMii
CobieapTicTs peamizosanoi OpomyEni (ToBapis, pobit, mocmyr) | 2030 (4277 833) (4292370)
UneTi moHeceH] 3OHTEH 33 CTPAXOBHMH BHILTATAME 2070 (0} (0)
Bamae® 2090 1188 315 786 394
IPHOYTOK
30HTOK 2095 (0) (0)
Joxin (BHTPATH) BLT 3MIHA ¥ Pe3€pBaX J0EIOCTPOEOEHX 2105 0 0
20008 A3aHE A
Joxin (BHTpaTH) il 3MIHH {HIIAX CTPAXOERX PE3EPEIE 2110 0 0
JMiHA IHIDEX CTPAXOBEX PEZEPELE, BATOEA CYMA 2111 0 0
3MiHA TACTEH NEPECTPAX0BHEIE B iHIHX CTPAX0EHX DEIEPBAX 2112 0 0
IEmm onepamifiE JoxomH 2120 62 681 85 301
Joxiz Bi7 3MIEH BAPTOCT] AKTHELE, AKi OOIHIOHTHCH 33 1121 0 0
CIPAEE]LTHEOR BEAPTICTED
Joxin Bif DepEICHOTD EASHAHAA Di0MIOT{THIX AKTHEIE 1 2122 0 0
CAMECEEOTOCOONAPCEEC] MPOTYEITIL
Joxin Biff BEEOPACTARHA ECIITiE, EHELTEHEHX BT 1123 0 0
OIOJATEYEAHHA L
A muiFiCTPATHER] ERTPATH 2130 (337100) (303 935)
BrTpath Ha 36yT 21350 ( 661 9289 ) { 675 489
Tmmmi omepamifET BHTPETH 2180 (32219) (204519
Brrpats Ei1 3MiHH BEAPTOCTI AKTHEIE, K1 ONIHOEOTECE 34 2181 0 0
COPEEELUTHEGH BAPTICTEO
Brrpama 511 NepEicHOrO EH3HAHEA Di0JOTITHIX AKTHELS i 2182 0 0
CUTLCHEOTOCOOIAPCHENT IDOTYEI P
fh.lmnfnsﬂ_][ PesyALTAT Bil onepaniiino] TiansHEoCTi: 1190 219 688 0
OpHOYTOE
30HTOK 2195 (0) (128 200)




75

Jlomin Bif VIACTL B KEATTAT 2200 39 058 9 188
Tamm EAECOE] JoXOoaH 2320 280 4259
Iami goxoms 2240 216 198 672
Jlomi B OMaromiAEOd JOMOMOTH 2241 0 0
$IHAHCOBI BHTpPATH 2230 (329215) (275 269
BTpaTH Bi yIaCTi B EAIITAT 2255 {0} (0)
I sETpaTE 2270 (1418) (23505}
Ilpetyrok (30HTOK) EiT BEILMHEY 18QIETH Ha MOHETapHL CTATT 2275 0 0
@i.lmnfnnnfii PESYIRTAT J0 0MOJATKYEAHHN: 7700 144 591 0
OpHOYTOE
30HTOK 2295 {(0) (325 802 )
BHTpaTH (J0%iT) 3 DOJATEY Ha TPADVIOR 2300 113 042 -39 618
IprbyToE (30HTOR) BiT DpHEMHEEEO] TIATEHOCT] MCIT 7305 0 0
ONOJATEYEAHHA
‘Inmliﬁ q:il_tarltumcl:ii PEIVALTAT: 7150 257 613 0
OpHOYTOE
30HTOK 2355 (0) (363 420)
. Cyryme=S Joxi
33 AHATOTITHHEA
G Eox 3a ani'.rﬂnﬁ mepiom
PATEA TEPIOH [OIEPEEHEOTD
PoEy
1 2 3 4
Joomisea (VIIEES) HeoDOpOTHRX AKTHEIR 2400 0 0
Joominea (yuiEea) GiEAHECOBRX (HCTPYMEHTIE 2405 0 0
Haxomeaeri EypooEl pisHHIL 2410 -4 081 -2902
II_au:’n-ca IHIIOTO CYEYIHEOTO JOXOTY acOMHAORAREX Ta COUTBHAX | -, 415 0 0
TLTIPHEMCTE
THmei cyEynHEEH Joxig 2445 0 0
[ HIDFi CYEVIHEH J0XiT 0 ONOJATEVEAHHER 2450 -4 081 -2 902
IMoparox Ba OpRGYTOK, TOE F3AHMHE 3 {HITHAM CYEYIEEM 1455 (0) (0)
JCXOTOM
I CVENVTHAHE J0X1] MCTE ON0TaTEVEAHEA 2460 -4 081 -2 902
Cyrvmmni goxin (cyma pamie 2350, 2355 1a 2460) 2465 253 552 -368 322
"Uncrail npréyToK (36HTOK), N0 HAIEANTS: 2470 0 0
BIACHHEAM MATePHHCBEC] EOMIARI
HEKOHTPONIBOBAHIH TacTIi 2475 0 0
Cysynnmii goxiz, mo manessrs: 2430 0 0
BIACHEEAM MATePHHCEEO] EOMIARI
HEEOHTPOTBOBAHIH TacTIN 2485 0 0
I11. EnemesTH onepamiAEAX ERTPAT
33 AHATOTITHHHA
| T A W KO.I-I 3a asi;'ﬂzni mepiod
PATEA OEPIoH [OIEPERHEOTT
poxy
1 2 3 4
MaTepiansEl saTpaTR 2500 3 157 057 3 267 238
BHTpaTH HA OIIATY mpami 2505 626 692 520133
BinpaxyeaHAd HA COMATBH 3aX00H 2510 132414 113 058
AMOpTHAIIA 2515 422 999 457 032
Iami onepamiiFi BHTPATH 2520 1159110 1296 562
Pazom 25350 5408 272 3 663 043

T - . - - i
[V. PospaxyHOE DoKASHHEEIE IPRCYTEOBOCTL AEIIH
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3a AaHATOTITHHEA

Hakna\harr Kox 3a SEITHIH NEpIoT
pAgEa nepiog DOTepeIHEOTO
PoEy
1 2 3 4
CeperHsopiTHA KIBKICTE MPOCTHX AKIH 2600 325127 325127
CEOpHArOBaHA CepeIHEOMYHA EUIEEICTE IPOCTHY AKIIR 2605 325127 325 127
Urcrad npriyToE (30HTOE) Ha 0MHY OPOCTY SETE 2610 0.792400 -1,123900
Cn:qpnrnﬂam THCTHH OpREOYTOE (30HTOK) Ha 0JHY OpOCTY 2615 0.792400 11,123900
JIHBITEHTHE Ha OJHY OPOCTY AR 2650 0.00 0,00

Kepisrms Bymax 1B.

Fonoexni Byxranrep Baxos LI
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Appendix K
KOIH
Hata 19.02.2020
Tiznpaemcrso Ny T R TS N a ity 05391057
KorcomitoBaHAi 3BT Opo PyI POMOEHI KOIITIE (32 IPAMHEM METOZ0M)
3a 2019 pix
$opua Mo3-x
Koz sa JTKV 1801009
Kox 3a 3piTHEA 33 AHATOTITHHH
Crarta pATEa mepiod mepiod
OOTNEPERHEOTD
pOEY
1 2 3 4
L Pyx wowmiB ¥ pesyasTaTi onepaniiine] JiaabHocTi
Hamxomsersa Bux
Peamizamii mpomvEmii (Toeapis, pobiT, mocyT) 3000 T 256 B66 7045 899
IoEepHEHEREA OOJATELE 1 300PIE 3005 700 0
¥ TOMY SHCI IOJATEY Ha JOJAHY BAPTICTE 3006 0 0
imsosoro QiEAHECYEAHEA 3010 5572 5384
HamxoI#eHER Eill OTPEMARER CYOCHTIH, TOTATNE 3011 0 0
Hamoo#eEEA ABAHCIE Bil MOEYINTE 1 3AMOEHHEIR 3015 138 664 71276
HamoomseEnRA Big DOESPHESHESR AEAHCLIE 3020 14 299 2 220
HapoomsceHHA Bi BiACOTEIR 33 3ATHOIKAME EOIITIE Ha 1005 7 1478
MOTOTHAY PAXVHEAX
HamoomseHERA Bi OOpEHAKIE HEYCTOHEH (ITTpadis, OeHl) 3035 o 0
Hamxomsensd Bi onepanifiBol opeETE 3040 0 0
Hapxomxerns Bi] OTPHMANES POAITL, AETOPCHERX BHHATOPON 3045 0 0
Hamoom#eHRA BiI CTPAXOBAX OIPEMIH 3050 0 0
Hamoomsersa diHAHECOBRX VCTAHOE BiI DOBSPHEHHA MOSHE 3055 0 0
IEmi BamoomaeERT 30035 151 723 60 606
BHTpauassEf Ha OILIATY:
Toeapie (pobiT, DocIyT) 3100 (4550959) (4511 185)
Ipami 3105 ( 506 786 ) {440 557)
BigpaxyeaHs Ha COMIATEHL 3EX0IH 3110 (130 046) (115 726)
3000B'A34HE 3 DOOATHIE 1 300DIE 3115 (1703 808) (1614407
BHETpauasEsd Ha omnaTy 30008 7348k 3 MOJATEY HA IPHOVIOR 3116 {304 (4613)
BHI‘EE{HE.EEE.E HAa OILTATY 3000B'A3aHE 3 MOTATEY HA JOJAHY 3117 (438364) (301 943)
BapTIiCTE
fﬁr;fj;qaﬂ:ﬂx HA OIIATY 2000B'I3aHE 3 {HITFX DONATEIR 1 3118 (1355230) (1307851)
BHTpauaEH1 HA OOIATV ABAHCIE 3135 (45 259) (0)
BErpauassd Ha 0IUIATY NOEEPHEHHRA ABAHCIE 3140 {21999 (49309
BHTpaTaEHA Ha OMIATV MUTEOBHYE BHECKIR 3145 {(6910) {37449
BHTpawaHEd HA OIIATY 3000E'133HE 33 CTPAXOEHME 3150 (0} (0)
EOHTPAKTAME
Berpagassa QiHAECOEHX VCTAHOE HA HANAHHA IO3HE 3155 {0) (0)
[Hmi BETpATAHEA 3190 (44 887) (46 449 )
UncTHil pyx KoWTiE Big onepauiiizod JiaisHocT 3195 467 362 440 874

II. Pvx k0oIOTiE ¥ pe3VALTATI iIHBECTHINIARED] TIAIBHOCTL
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Hamxomeessa Bi peamzamii:
HMHEAHCOBHX 1HEECTHIIH 3200 89 457 411 591
HeoDOpOTHRX AKTHELE 3205 20 405 7 444
HamoomseHHA B OTDHMAHEK:
BiOCOTEIE 3215 1 2 780
OHBLIEHIIE 3220 0 1]
HamoooseHHA il JepHEATHEIR 3225 0 0
Ha oo eHHA i DOTANIEHEA TO3HE 3230 0 0
I_-Ia,mm,:l;a{e:ﬂﬂx EiT BHGYTTA _qo_qipﬂ.'uom DiIIPHEMCTER TA 31735 0 0
1HMI0d TOCOOJAPCEED OJTHEHTL
[Hm BEapxoEeHES 3250 3 830 900
BHTpagaHHA HAa IpAI0AREA
HAHCOBHX IHESCTHITH 3255 {0 {(7)
HeODODOTHHX AETHELE 3260 ( 1099449 ( 156 988
BHIutaTH 3a JEpHEATHEAME 3270 {0) (0)
BHTpauaHHA Ha HATAHHA D03HE 3275 {(0) (0
Bnrp.;.ma.ﬁm Ha ]:[pH,.'.lﬁﬂEELH AOTPHBEOTO Mi/NIPHEMCTEA Ta 3780 (0) (0)
1HM0] TOCOOJAPCEED O IHEHITL
I mnaresa 3290 (0) (0)
Uncrai pyx KoINTiE BLI IHBECTHINHHEOL MAIBHOCTI 3295 3749 265 720
IIT. Pyx wowrmie ¥ pesyabTaTi dinancosol ginmemocTi
HamooomeesEHT BiT:
BRacHOrD EamiTamy 3300 0 0
OITpHMAHER HOSHE 3305 T2 594 72250
Ha,uxﬂ,umeam{ Eifl OPOJAMTY TACTEH B JOTIPHBOMY 3310 0
MLINPHEEMCTEL
I BEapxoEeHER 3340 0 1 891
BerpauasEms EHa:
BErym BIACHAX AKITifA 3345 {(0) {(0)
IMoramesns nosEx 3330 (238 667 ) (584 796)
CmnaTy OHBLIEHTIE 3335 {0) (0)
BHETpauaHHA HA CIIATY BiICOTEIR 3360 (285 793) (233 103)
BHTpagaEHA Ha CIDIATY 3a00pToBAHOCTI 3 GIHAHCOEO] OPEeHTH 3365 {0 {(0)
B.Hrpaqa.ﬁnﬁ H NpEACAHEA TaCTEH B JOTipHBOMY 3370 (0) (0)
IIINPHEEMCTEL
Bnrpaq!a.ﬁﬂ_.ﬁ Ha BHIUIATH HEEOHTPOIBOEAHEM JaCTEAM ¥ 3375 (0) (0)
JOTIpHIE MITPHEMCTEAX
Iami mraresd 3390 (0) (0)
UneTHil pyx RoITiE BiT iHarcoBol TR IRHOCTI 3395 -471 866 -743 758
UncTHil pyX KOINTIE 34 3BITHHE mepiog 3400 -735 -28 164
3aTHImoE KOIDTIE HA MOYATOR POEY 3405 16 876 46172
BnmeE 3MiAA BATIOTHERX EVPCIE HA 3AIHIIOE EOOITIE 34110 107 -1132
JaTRmox KOIITIE Ha KiHEOb POEY 3415 16 228 16 876

Kepieamx Bymax I B.

lMonoBHWA ByxranTep Baxos |1
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Appendix L
KOOH
Jarta 12.02.2020
| —— O NEEs s T L JRGLIT D 3a EIPTIOY 05391057
KorcomigoeaHmii 3BT Opo BIACHHI KamiTan
3a 2019 pix
Popua Ned-x
FKomza JEV]] 1801011
Hanes®Ts ElacHAEAM MaTepHHCEEO] EOMIAHL
Heposo
OILUIEHH
apesct KHH:TM Jopateo | Pezeper - Ex".rcr Heomma | Bamyae HexomTp
Crarre Kop pamra | posammi Jmiiﬁx BHHA HH PHK* TEHFH HHH Beroro | omposamEa | Pazom
EAINTAT EAINTAT | EAINTAT | mamiTam | EamiTas TACTEA
ax (EemoEp
HTHHA
30HTOE)
1 2 3 4 5 6 7 8 9 10 11 12
3 ) 4000 73144 | 276328 | 5997 0 -746 30 ] -13 580 | 2082 548 0 2082548
ATHINOK HA MOYATOR POKY 9 2
KopuryeaHHa: 4005 0 0 0 0 0 0 0 0 0 0
ImiEa oOMECBC] DOMTHER
BHEmpasneHRS DOMHEIOE 4010 1] 0 ] Q 1] 0 L] 0 0 ]
T sminm 4000 0 0 0 0 0 0 0 0 0 0
CropHEroBaHEH 3ATHINOEK HA 4005 73144 | 276328 | 5997 0 -746 30 0 -13 580 | 2082 548 0 2082548
MOUATOK POKY g 2
Uncrsii npuyTok (36HTOK) 4100 0 0 0 0 257 633 0 0 257 633 0 257 633
34 IBITHI meping
Inmnei CyKyIHTE JOXLT 33 4110 0 0 4081 0 0 0 0 -4 081 0 4081
3BITHHI ODepiog
Joomiska (ViiaEa) 4111 0 0 0 0 0 0 0 0 0 0
HeoDOpOTHIX AKTHELR
Joomiska (yoiEEa) diHaHCOBRX 4112 0 0 0 0 0 0 0 0 0 0
IECTPVMEHTIE
HagonmAmeri Kypeobi pizHANI 4113 0 0 0 0 0 0 0 0 0 0




HacTra iHMOTe CYEYIHOTO 4114 0 0 0 0 0 0 0 aQ
FOXOTY ACOMIHOBARET 1
COUIEHEX OUIPHEMCTE
IHIHH cyEVTIHEE JOXLT 4116 0 0 0 [4] 0] 0 Q 0
Posmogin mpubyTey: 4200 0 0 0 0 0 ] 0 0
BauiaTH EacHBEKAM
CopsvysaEHa IpEOYTEY A0 4205 0 0 0 0 0 0 0 0
3ApesCTPOEANOTO KA TATY
BigpaxyeaHHA 00 pesepBHOTO 4210 0 0 0 0 0 0 L 0
EAINTATY
Cyna 9ECTONC DpAOVIEY, 4215 0 0 0 0 0 0 0 0
HATeEHA 00 DHTHeTY
BLUTIOBLIHO 0 SAKOHOIJABCTEA
Cyna gECTOrS DpACYTEY Ha 4220 0 0 a 0 0 0 0 0
CTEOPEHHS CIISTHANEHAX
(muscEEX) oETE
Cynia 9ECTOrS DpADYTEY Ha 4225 0 0 0 0 0 0 0 0
MATEDIANEHE ZA0KOTSHHE
BHecKH YUACHHKIB: 4240 0 0 ¥] 0 0 0 0 0
BHeckH 5o EAITATY
IMoramesss saboproBagoCTL 3 245 0 0 0 0 0 0 0 0
BrayueHHS KaMiTAIYV: 4260 0 0 0 0 0 0 L 0
BHEyD ami#
IMepenpogas EHEYILTEHTT 265 0 0 0 0 0 0 0 0
ANITH
ARyTHOBARAT BHEYILTSHETT 4270 0 0 0 0 0 0 0 0
AFITLE
BHToeHEA TaCTEH B EAINTAT 4275 0 0 0 0 0 0 0 0
3MeHIIeHH" HOMIHATEEOL 4220 0 0 0 0 0 0 0 0
BApTOCT aEIIH
T ¥
P N 4290 0 -1519 42 0 0 159 421 0 0 0
IMpamtanss (mpomas) 4201 0 0 0 0 0 0 0 0
HEEOHTPOIBOBAHO] SACTEH B
SOTPHEOMY [IIIPHEMCTEL
. . . 4295 0 -150 42 -4 081 0 417 054 0 253 552 233 552
Pasom 3uil y kamiTazi 1
JaaHmok Ha KiHellb Doy 4300 73144 | 2 603 86 1916 0 -320 24 -13 580 | 2 336 100 2 336 100
I I I 8 8 I
Kepipmmm Byaax 1.B.
Tonoesmi GyxrarTep Baxos L1
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