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INTRODUCTION 

 

Actuality of the theme. Nowadays every enterprise set stable development and 

efficiency as a target to achieve. This is due to market requirements to increase 

efficiency, implement successful management techniques and modern technologies 

surrounded by continuous competitiveness conditions. Solution to those problems is 

results of a comprehensive of effective ways of elimination of possible crisis 

situations in the enterprise, which allow making optimal management decisions for 

the further development of the enterprise and enhancement its performance or 

profitability. The changing state of the economy of Ukraine, excessive tax pressure 

and significant interference of state authorities into the activity of enterprises hinder 

their development. General political situation in the country is also quite unstable, 

what creates unfavorable conditions for successful business. This situation which has 

arisen for today's period in domestic economy leads to active development of the 

crisis phenomena both on macro- and at the micro level, having carried out the activity 

analysis of business subjects, becomes obvious that many enterprises works is 

unprofitable, the number of bankruptcies increases. The functioning of the enterprise 

in such market conditions significantly increases the likelihood of crisis situations at 

any stage of the life cycle of the business unit. All these questions demand from the 

enterprises to use those tools which will help to overcome the crisis phenomena in the 

activity and not to allow further bankruptcy of these enterprises. Accordingly, the 

value of the accuracy of assessing the quality of the financial condition of the 

enterprise, determination the level of its stability and the introduction of an effective 

mechanism of crisis management is increasing nowadays. It has given an impetus for 

development and research of rather new type of management. 

The conceptual foundations of the essence and theory of diagnostics of an 

enterprise financial crisis are considered in the scientific works of domestic and 

foreign economists: I.Z. Adamova, T.I. Batrakova, I.O. Blank, S.M. Esh, O.M. 

Galenko, V.I. Hrachov, D. Iskandar, S.B. Dovbnya, I.P. Kosareva, T.B. Kuzenko R.P. 

Kyryliuk, T.V. Larikova, L.O. Lihonenko, O.D. Lytvynenko, O.A. Ostrovska, N.O. 
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Parhomenko, M.V. Pataridze-Vyshynska, T.O. Pozhuieva, V.V. Prohorova, A.A. 

Romanchuk, R.M. Skrynkovskyi, N.I. Synkevych, H.V. Sytnyk, N. Tanklevska, O.O. 

Tereshchenko, Y.S. Tsal-Tsalko, H.L. Vozniuk, M. Zubareva and others. 

However, there are a number of theoretical and practical problems that remain 

unresolved both at the level of enterprises in general and at the level of individual 

branches. These should include the problem of improvement of the crisis-prevention 

system at the enterprise, clear mechanism of first steps-to-do in crisis conditions, 

qualify crisis-management system implementation and, of course, balanced system of 

post-crisis measures.  

The purpose and tasks.  The purpose of the research is to assess financial 

state of an enterprise in crisis condition and to find out the reserves of financial 

situation improvement.  

The following tasks were set and solved in the final qualifying paper in order 

to achieve this goal:   

– to identify theoretical aspects of investigation the financial crisis of an 

enterprise; 

– to conduct express diagnostics of crisis state of an enterprise; 

– to analyze factors of financial crisis of enterprise; 

– to make an assessment of enterprise financial crisis state with statistical 

model; 

– to evaluate of enterprise probability of bankruptcy; 

– to analyze the enterprise financial state in the planned period; 

– to give proposals of enterprise’s performance indicators improvement. 

The object of the research is a process of financial crisis diagnostics of an 

enterprise. 

The subject of the research are theoretical, methodical and practical aspects 

of financial crisis diagnostics of an enterprise AMAKO UKRAINE LLC. 

AMACO UKRAINE LLC is one of the largest dealers in Ukraine for the sale 

of agricultural machines and commercial vehicles. The company represents brands of 

agricultural machines such as Massey Ferguson, WESTERN, Geringhoff, 
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commercial vehicles IVECO and others. 

The company started its activity in 1996 and is a part of powerful group of 

companies Alkhorayef Group, which activities are concentrated in 40 countries 

worldwide. AMACO’s distribution network has 16 representative offices throughout 

Ukraine. Priority of the company operation is the after-sale customer service and 

assistance in solving any technological problems. Company has service centers with 

modern equipment and accurate methods of diagnosis.  

Methods of the research. The methodology used for data collection includes 

document review combining case study method thesis. Research methods were based 

on general scientific and empirical methodical techniques of economics. During the 

literature review economic-statistical and mathematical methods of analysis, 

abstraction techniques were used. Such general theoretical methods of scientific 

knowledge as synthesis, deduction, induction and other methods were also used. 

Concerning methodical approaches, according to specific scientific (empirical) 

research of selected topics was conducted, among them the most frequently used in 

the work were calculation and analytical methods of comparison, data grouping, 

summarizing.  

The main method used during practical part was linear regression analysis 

compared with descriptive and inferential analyses were conducted using Microsoft 

Excel.  

The information base for research is articles, books and other scientific works 

of scientists regarding the importance and role of efficiency, performance or analysis 

of enterprise, methodical approaches to the implementation of a comprehensive 

economic analysis of the enterprise’s activity. Secondary data was retrieved from 

statistical, annual reports of enterprises for the period 2018-2020. 

The scientific novelty of the results obtained is the further development of the 

assessment of financial and crisis phenomena of enterprises in the field of trade in 

agricultural machinery equipment and details for it. 

Practical meaning. The results of the conducted research and the suggested 

ways of optimization can be taken into account and used by the enterprise in the 
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further decision-making concerning financial crisis diagnostics of an enterprise. 

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: “Methodological basis of enterprises’ 

financial state assessment on the basis of crisis management”. 

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

the work: introduction, 3 chapters, conclusions and proposals, references, 5 

appendices. Total amount of pages in the work is 52 pages. Total amount of pages in 

the work with appendices is 65 pages. 
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CHAPTER 1 

 THEORETICAL BASES OF AN ENTERPRISE FINANCIAL CRISIS 

DIAGNOSICS 

 

The changing state of the economy of Ukraine, excessive tax pressure and 

significant interference of state authorities into the activity of enterprises hinder their 

development. General political situation in the country is also quite unstable, what 

creates unfavorable conditions for successful business. The functioning of the 

enterprise in such market conditions significantly increases the likelihood of crisis 

situations at any stage of the life cycle of the business unit. According to information 

of Supreme Court of Ukraine, number of cases of bankruptcy proceedings in 2018 

was 377, in 2019 – 356 and 528 cases in 2020 [1], so we can see the tendency to 

increasing on bankrupt enterprises recent years. Accordingly, the value of the 

accuracy of assessing the quality of the financial condition of the enterprise, 

determination the level of its stability and the introduction of an effective mechanism 

of crisis management is increasing nowadays.  

The first step in the process of research of crisis phenomena on enterprises is 

to define essence of the term “financial crisis”. I.O. Blank and H.V. Sytnyk defined 

financial crisis of an enterprise as one of the most serious forms of financial 

imbalance, which express cyclically arising during lifecycle of an enterprise under 

influence of different factors contradictions between actual financial state of its 

financial potential and the required amount of financial demand, which carries the 

most dangerous potential threats to functioning of an enterprise [2]. 

Other domestic author L.O. Lihonenko equates crisis to aggravation of 

contradictions in socio-economic system of the enterprise, which threatens its 

existence in the environment [3]. American scientists define crisis as an event, which 

threatens company’s reputation or its continued operation and creates certain 

consequences regardless of the size of the company, management quality, industry or 

location [4]. 

Summarizing approaches to definition of financial crisis, we can conclude, 
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that financial crisis is certain imbalance in enterprise operation and limit possibilities 

of management to have influence on financial relations of an enterprise. The source 

of such imbalance is chronic inability of financial support of economic activity, which 

conditioned by the influence of both internal and external environments. On practice, 

we usually identify crisis as threat of insolvency and bankruptcy of the enterprise, its 

activities in the non-profit zone or lack of potential for successful functioning of this 

enterprise. 

To understand how to cope with financial crisis, how to predict it or how to 

suspend crisis phenomena of enterprise, we have to identify factors that may have bad 

influence on financial state of it. Economists divide factors that create threat for 

stability of enterprise on two main groups: external and internal factors. It is also clear 

that factors may differ depending on country, region, sphere of enterprise operation, 

its size etc. However, we will pay more attention to factors mostly proper to Ukrainian 

enterprises (table 1.1). 

Table 1.1 

Factors of financial crisis of Ukrainian enterprises 

 

Internal factors External factors 

- Low quality management 

- Low corporate culture and 

absence of corporate values 

- Absence of strategy management 

- Struggle between minority and 

majority owners 

- Depreciation of fixed assets and 

inability for its renovation  

- Imperfect motivation systems and 

low personnel productivity 

- Absence of bankruptcy 

prevention system 

- High number of frauds and 

overuses among management 

- Presence of surplus assets 

- Purchases and sells through 

intermediaries 

- Imperfection of bankruptcy 

legislation and property rights 

- Abuse in the judiciary 

- Abuse by business partners and 

unfair competition 

- Defects and overuses in 

privatization processes and non-

fulfillment of investment and 

social obligations by new owners 

- Presence of monopolism on 

certain markets 

- High level of bribery and 

corruption 

- High loan interests 

- Raider attacks of enterprises and 

organizations 

- High level of economy shadowing 
 

*Source: developed by the authors [5-7]. 
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Before development and implementation of proper crisis management system 

at the enterprise, it is important to analyze current situation on it and to evaluate level 

of crisis. Modern economics studies consist of a range of different approaches, models 

and methods of crisis diagnostics. Several approaches are used to diagnose 

bankruptcy probabilities: conducting a comprehensive economic analysis of the 

subject of management; conduct an express analysis on a limited range of financial 

indicators; methods based on the integral assessment (scoring models; multivariate 

rating analysis; multiplicative discriminatory analysis etc.) [8]. The main approach to 

crisis evaluation is based on analysis of enterprise’s financial state. 

Assessment of the financial state characterize [9]: 

– The efficiency of financial and economic activity of the enterprise in 

general, as well as the efficiency of financial resources in particular; 

– The level of creditworthiness of the enterprise as the borrower of 

financial resources for business activities; 

– The level of business risk connected with the ability to repay liabilities, 

the ability to increase assets and attract investment; 

– The main priorities of quality planning, forecasting, budgeting;  

– The policy of distribution and use of profits for the needs of the entity; 

– The reasons for the relevant changes, as well as trends and priorities for 

the development of the enterprise in terms of its financial condition. 

By methods of analysis of financial and economic activities of enterprises of 

the public sector of the economy, approved by the Order of the Ministry of Finance 

of Ukraine №170 dated 14.02.2006 [10], the following main components of the 

financial analysis of the enterprise are identified:  

• horizontal financial analysis (conducted to study the dynamics of 

individual financial indicators, calculated according to the financial 

statements for a certain period of time);  

• vertical financial analysis (based on the comparison of the share of 

individual structural components);  

• comparative financial analysis (conducted to compare planned and 
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actual indicators, actual and regulatory (industry, general) indicators);  

• analysis of financial ratios (consists in comparing the indicators of 

reporting and (or) financial plan in order to calculate the ratios: solvency 

ratio (liquidity), assessment of asset turnover, financial stability of the 

enterprise, etc.); 

• factor financial analysis (conducted to assess the impact of individual 

factors on the level of relevant performance indicators). 

The most common of these types is the analysis of financial state using financial 

ratios, as they give high accuracy of the result, provided if their interpretation is 

correct. The assessment of financial condition can be carried out on the basis of the 

use of five groups of ratios shown on fig.1.1. Detailed methodology, based on forming 

of system indexes-indicators financial state evaluation is added in appendix A [9]. 

 

 

* Source: developed by the authors [9] 

Fig. 1.1 Groups of indicators for assessing the financial state of the enterprise * 

 

Given the variety of financial analysis indicators, the difference in the level of 

their critical assessments, many domestic and foreign economists recommend an 

integrated assessment of financial analysis, we will compare them below (table 1.1). 

Most models, created by economists are not very suitable for Ukrainian 

enterprises, because they do not take into account peculiarities of economy sector, 

where enterprise operates. So, it is recommended to use methods and methodologies, 

Property 
assessment

Assessment of 
financial stability

Solvency 
assessment

Assessment of 
business activity

Profitability 
assessment
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developed by state bodies, because they cover more indicators and take into account 

peculiarities of domestic economy and different economy areas. 

Table 1.1 

Integral models of financial state evaluation 
 

Name Description 

Altman’s Z-Score model 

[11] 

Altman’s Z-Score model is a numerical measurement 

that is used to predict the chances of a business going 

bankrupt in the next two years. This model is considered 

an effective method of predicting the state of financial 

distress of any organization by using multiple balance 

sheet values and corporate income. 

Springate S-Score method 

[12] 

The Springate Score is one model that can be used to 

evaluate the possibility of company bankruptcy 

developed from the Altman model by Gordon L.V. 

Springate. He uses four financial ratios that can be 

combined to be able to see the difference between a 

healthy company and an unhealthy company. 

Taffler’s linear regression 

model [13] 

This is the linear regression model with four financial 

ratios for the evaluation of financial health of a 

company. In particular, it incorporates the leverage, 

profitability, liquidity, capital adequacy and other 

parameters that in aggregate provide an objective picture 

of company’s financial state during fifteen-years period. 

R. Lis’s model [13] This model analyzes bankruptcy probability of the 

enterprise basing on indicators of business activity and 

profitability. 

Davydova-Belikov model 

[13] 

Model was created for Russian enterprises and shows 

high level recognition of stable enterprises but shows 

bad results in recognition of enterprises, close to 

bankruptcy. 

R-model bankruptcy 

prognosing [13] 

Model, adopted to transition economy conditions, bases 

on indicators of operational activity and assets of 

enterprises. 

William H. Beaver`s model 

[14] 

According to the model, the firm is viewed as a 

reservoir of liquid assets, which is supplied by inflows 

and drained by outflows. The solvency of the firm can 

be defined in terms of 

the probability that the reservoir will be exhausted, at 

which point the firm will be unable to pay its obligations 

as they mature. 
 

In our investigation we will analyze financial state of the enterprise using such 

models as: 

1. Davydova-Belikov quantitative model of bankruptcy possibility 
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evaluation [15] – this model is suitable for evaluation of trade enterprises, 

with the help of this model bankruptcy possibility can be determined with 

an accuracy of 81%.  

Its formula looks as follows (1.1): 

 

𝑅 = 8,38 ∗ 𝐾1 + 𝐾2 + 0,054 ∗ 𝐾3 + 0,63 ∗ 𝐾4  ,                                 (1.1) 

 

where K1 = Working Capital / Assets 

K2 = Net Profit / Equity 

K3 = Revenue / Assets 

K4 = Net Profit / Costs 

 

Decoding of bankruptcy possibility according to the value of the R-number is 

presented in the table 1.3.  

Table 1.3 

Enterprise’s bankruptcy possibility according to the meaning of R-number  

R-number Bankruptcy possibility, % 

Less than 0 Maximum (90-100) 

0 – 0,18 High (60-80) 

0,18 – 0,32 Middle (35-50) 

0,32 – 0,42 Low (15-20) 

More than 0,42 Minimum (less than 10) 

 

2.  O. Tereshchenko Model [16,17] – this model is the most popular for using 

in Ukraine because it has a lot of advantages in use.  

This model takes into account modern international and Ukrainian 

economic practices and wholesale industry peculiarities enterprise 

operates in.  

Here is a formula (1.2) for calculation of integral indicator of financial stability 

of the enterprise by O. Tereshchenko: 
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𝑍 = 1,5 ∗ 𝑋1 + 0,08 ∗ 𝑋2 + 10 ∗ 𝑋3 + 5 ∗ 𝑋4 + 0,3 ∗ 𝑋5 + 

+0,1 ∗ 𝑋6,                                                                                                   (1.2)  

 

where X1 = Cash Flow / Liabilities 

X2 = Total assets / Liabilities 

X3 = Net Profit / Total assets 

X4 = Net Profit / Gross Profit 

X5 = Inventories / Gross Profit 

X6 = Gross Profit / Equity 

 

Decoding of level of financial stability of the enterprise according to the value 

of the Z-number is presented in the table 1.4.  

Table 1.4 

Enterprise’s financial stability according to the meaning of Z-number  

Z-number Financial stability level 

Z > 2 Crisis possibility is minimal or absent  

1 < Z < 2 Average crisis possibility 

0 < Z < 1 High bankruptcy possibility 

 

3. Method of financial and economic stability estimation (after 

M.S.Abryutina) [18]. 

This method lies in determination of financial and economic stability rate 

(𝑅𝐹𝐸𝑆) which is estimated by comparing of one’s own capital (equity) with 

nonfinancial assets or by one’s of loaned capital with financial assets.  

The scale of financial and economic stability of the enterprise by M. 

Abryutina is added in the table 1.5.  

The scale of dynamic evaluation of financial and economic stability of 

the enterprise is added in appendix B. 

There are also exist some methods of financial state evaluation of the enterprise, 
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prepared by government. Such methods are considered as the most exact, because 

they are regularly updated by the governmental organs of the country, take into 

account current economic situation in the country and consider local peculiarities of 

different industries.  

Table 1.5 

Static scale of financial and economic stability of an enterprise 

Area, state FES rate 

value 

Own capital 

estimation 

Loaned capital 

estimation 

Area of stability 𝑅𝐹𝐸𝑆 > 0 OC > NFA LC < FA 

Equilibrium state 𝑅𝐹𝐸𝑆 = 0 OC = NFA LC = FA 

Area of instability 𝑅𝐹𝐸𝑆 < 0  OC < NFA LC > FA 

OC – own capital (equity) 

NFA – non-financial assets 

LC – loaned capital 

FA – financial assets 

 

Some examples of such Ukrainian methodologies shown in the table 1.6.  

Table 1.6  

State methods of financial state evaluation 

Name Description 

Methods of integrated assessment of 

investment attractiveness of 

enterprises and organizations [19] 

Financial evaluation of enterprises by this method 

involves the calculation of more than 40 relevant 

indicators in different areas of economic activity of 

enterprise. 

Methodology for conducting an in-

depth analysis of the financial and 

economic state of insolvent enterprises 

and organizations [19]  

The methodology is aimed at recognizing the 

enterprise as solvent (insolvent) after evaluating 

the results of activities, as well as identifying 

positive and negative factors of influence. 

Methodological recommendations for 

the analysis of the financial condition 

of the debtor enterprise when 

receiving deferrals (installments) [19]   

The letter provides a diagram of the analysis of the 

financial condition, which provides the necessary 

tables and characteristics of coefficients. 

Methodical recommendations for the 

analysis and evaluation of the 

financial condition of enterprises [19] 

The methodological recommendations describe the 

characteristics of express analysis and in-depth 

analysis for business entities. 
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Methodology, that we are going to use in this work is methodology described 

in the Order “On approval of the Procedure for assessing the financial condition of a 

potential beneficiary of an investment project, the implementation of which is 

envisaged on the basis of financial self-sufficiency, as well as determining the type of 

collateral for servicing and repaying a loan provided at the expense of international 

financial organizations” [20].  

According to this methodology assessment of financial state of the enterprise 

depends on the sphere of its operation. Sphere of activity of the “AMAKO Ukraine” 

LLC enterprise is defined in balance sheet as 46.61 Wholesale of agricultural 

machinery and equipment. 

As soon as investigated enterprises “AMAKO UKRAINE” LLC type of 

economic activity is 46.61 Wholesale of agricultural machinery and equipment, 

financial state of the enterprise will be calculating by integral model formula (1.3).  

 

𝑍 = 1,03 ∗ 𝐾3 + 0,001 ∗ 𝐾4 + 0,16 ∗ 𝐾6 + 0,6 ∗ 𝐾7 + 2,9 ∗ 𝐾8 + 

+0,08 ∗ 𝐾9 − 0,14,                                                                                                                (1.3) 

 

where 𝐾3 – the ratio of financial independence; 

𝐾4 - the ratio of non-current assets to equity; 

𝐾6 - profitability of sales by financial results from operating activities (EBIT) ratio; 

𝐾7 - EBITDA margin; 

𝐾8 - return on assets for net income ratio; 

𝐾9 - turnover ratio of current assets. 

 

 This methodology evaluates financial state of the enterprise by classes from 

first to fifth, where the first class means the highest level of the enterprise financial 

stability and the lowest probability of bankruptcy and the fifth, accordingly, the 

highest possibility of bankruptcy in the nearest future. Explanation of these classes is 

shown at the table 1.7. 
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Table 1.7 

Classes according to the level of financial condition of the borrower 

Classes 1st class 2nd class 3rd class 4th class 5th class 

Z-number > 0,91 0,9 to 0,16 0,15 to -0,6 -0,61 to -4,6 < -4,7 

Description High level of 

ability to fulfill 

obligations and 

the lowest 

probability of 

default 

Sufficient 

ability to meet 

its obligations 

and a low 

probability of 

default 

Below average 

performance 

The financial 

condition of the 

beneficiary is 

unstable and 

indicates the 

presence of signs 

of insolvency 

High default 

possibility 

 

Therefore, it is clear that an enterprise have many sources of threats and the 

best way to save the stable financial state is to prevent their influence. Detection 

symptoms and signs of crisis phenomena should be the basis of the crisis management 

mechanism of enterprises.  
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CHAPTER 2 

 INVESTIGATION OF LLC "AMAKO UKRAINE" FINANCIAL 

 CRISIS STATE 

 

2.1 Express diagnostics of enterprise financial state 
 

Enterprise’s financial crisis state evaluation usually starts from express 

diagnostics. Diagnosis of the financial condition of the enterprise is carried out in 

order to develop and implement measures aimed at strengthening its financial state, 

building capacity and expanding the capabilities of the enterprise on the basis of 

increasing profitability.  

Therefore, we analyze the financial condition of "AMAKO UKRAINE" LLC 

on the basis of its financial statements, given in Appendix C, D and E according to 

the method of assessing the financial condition of the enterprise on the basis of 

financial ratios proposed by Yatsukh O.O. and Zakharova N.U. [9]. This methodology 

involves the assessment of five groups of indicators, namely: property assessment, 

assessment of financial stability, solvency assessment, assessment of profitability and 

assessment of business activity.  

For this company indicators of property assessment are not very important 

because mostly its property consists of office and warehouse buildings, office and 

warehouse maintenance and the largest volume belongs to goods in warehouses, 

which have high turnover.   

The first group of indicators - indicators of financial stability, which 

characterize the degree of financial dependence of the enterprise on external sources 

of financing and indicate its solvency and creditworthiness. Analyzing financial 

stability, it is necessary to calculate a set of relative indicators (Table 2.1). 

Equity ratio is one of the most important, because it shows the level of 

autonomy of the enterprise. As we can see, in the whole investigated period equity 

ratio is below 0, this is happening because of high amounts of uncovered loss, but at 

the end of 2020 it is growing, which is good tendency, but amount of own equity in 
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total amount of investments to activity of the enterprise is not enough. The high share 

of equity encourages creditors to cooperate with businesses, which opens up new 

opportunities to attract new fixed assets and expand production. The low ratio, in turn, 

reduces investment attractiveness of the enterprise. 

Table 2.1 

Financial stability indicators of “AMAKO Ukraine” LLC 

in 2018-2020 

Index 
As on date: 

A basic absolute 

deviation 01.01.2018 01.01.2019 01.01.2020 01.01.2021 

Equity Ratio -0,72 -1,08 -0,72 -0,24 0,48 

Debt Ratio 1,72 2,08 1,72 1,24 -0,48 

Capitalization Ratio -0,97 -12,45 4,29 2,11 3,09 

Accounts Payable-to-

Accounts Receivable 

Ratio 

3,42 5,02 3,30 2,18 -1,24 

 

Debt ratio shows amount of liabilities in total amount of assets. Recommended 

size of debt ratio is 0,5, but could not be higher than 0,6-0,7. Debt ratio for our 

enterprise is twice or even trice higher than required, considerable portion of debt is 

funded by assets. In other words, the company has more liabilities than assets 

“AMAKO Ukraine” LLC may be putting itself at risk of default on its loans if interest 

rates were to rise suddenly. 

Next ratio we will be looking at is long-term debt to capitalization, that shows 

the financial leverage of the company. In 2018-2019 this ratio is lower than 0, because 

number of uncovered losses is higher than amount of long-term liabilities. At the end 

of 2019, the most part of operational financing of the enterprise is debt financing. 

Equity can be more expensive source of financing than debt, but there have to be 

balance between own equity and liabilities, because enterprise with big amount of 

debt may cause its freedom of action restricted by its creditors or have its profitability 

hurt by high interest-rate payments. 

Accounts payable-to-account receivable ratio shows the balance between 

money company owed to its creditors and money that are owed to the company by 
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customers. The whole investigated period is characterized by privilege of payables by 

receivables. At the end of 2020 we can see decreasing of the ratio by 1,24 comparing 

with start of the 2018, which is a good sign, but in perfect situation the ratio equals to 

1, so this situation may cause financial instability. 

In conclusion, we can say, that financial stability of the enterprise is 

unsatisfactory: “AMAKO Ukraine” LLC is depended from outer sources of financing 

and has low solvency potential. But such situation can be explained by specific of 

economic activity of the enterprise. It is wholesale company, so its activity is provided 

by borrowed sources. 

The second group of indicators used to assess the financial condition of the 

enterprise are indicators of liquidity and solvency of the enterprise. Liquidity and 

solvency characterize the sufficiency of current assets of the enterprise to repay 

current liabilities on time and in full amount. The group of indicators of liquidity and 

solvency of the enterprise will be presented in table. 2.2. 

Table 2.2 

Liquidity and solvency indicators of “AMAKO Ukraine” LLC 

in 2018-2020 

Index 
As on date: 

A basic absolute 

deviation 01.01.2018 01.01.2019 01.01.2020 01.01.2021 

Cash Ratio 0,03 0,07 0,06 0,07 0,04 

Current Ratio 

(Working capital 

ratio) 

0,59 0,82 1,17 1,18 0,59 

Quick Ratio (Acid-

test ratio) 
0,26 0,28 0,39 0,37 0,11 

Solvency Ratio 1,58 3,18 9,38 5,45 3,87 

Financial Leverage 

(Debt-to-Equity 

Ratio) 

-2,40 -1,93 -2,39 -5,14 -2,75 

 

Cash ratio normative is 0,2 – 1, for the enterprise it is very low during last 3 

years and shows, that current liabilities can be covered only for 3-7%. This situation 

is very risky despite we see small increasement in dynamic of ratio. 

Next ratio is working capital ratio, normative indicator fluctuates from 1 to 3. 
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In 2018 index is very low and the enterprise can cover current liabilities through 

current assets only for 60% at the start of the year and for 82% at the end. In 2019 

indicator grew and at the end of the year current assets could cover short-term 

liabilities fully, the same situation is observed during 2020. 

Quick ratio is calculated in order to evaluate the ability of the enterprise to pay 

off short-term liabilities with the help of cash and accounts receivables. Normative 

meaning of this indicator is higher than 0,7. During 2018-2020 short-term liabilities 

of “AMAKO Ukraine” LLC could be covered by cash and accounts receivables only 

for 25-40%, this may cause financial instability of the enterprise because of imbalance 

between liquid assets and short-term liabilities. At the end of 2020 there was growth 

of ratio by 0,11 since start of 2018, that shows good tendency for the enterprise 

financial state. 

Next indicator of liquidity and solvency of the enterprise is solvency ratio. This 

indicator is calculated in order to assess the ability of the enterprise to cover daily 

costs through only cash and current financial investments. For investigated enterprise 

this ability is growing during 2018-2020, maximum meaning reached at the end of 

2019 (more than 9 days) and at the end of 2020 it equals to more than 5 days coverage. 

Tendency of growth shows improvement and strengthening of the financial state of 

the enterprise. 

Last calculated index (debt-to-equity ratio) shows, that financial stability of the 

enterprise and its ability to pay off all debts are critical and this is happening because 

during the whole investigated period equity of the company is below zero. It is very 

important to cover uncovered loss of the enterprise as soon as possible. 

Thus, we can talk about very low level of liquidity and solvency of the studied 

enterprise during recent years. 

Another group of indicators for the study of the financial condition of 

"AMAKO Ukraine" LLC are indicators of business activity (turnover ratios) of the 

enterprise, we analyze them in table. 2.3. 

Business activity characterizes the whole set of efforts of the enterprise to 

promote products, labor, capital in the markets. From the calculations we see that the 
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asset turnover ratio increases, which indicates that the amount of net revenue per unit 

of assets increases. On the other hand, it is known that the shorter the terms of turnover 

of certain types of assets, the faster the funds are released and the company's 

opportunities for their further use expand. Accordingly, for the researched enterprise 

the speed of release of cash decreases, as well as possibilities of their further use. 

Table 2.3 

Business activity indicators of “AMAKO Ukraine” LLC 

in 2018-2020 

Index 
As on date: 

A basic absolute 

deviation 2018 2019 2020 

Asset Turnover  2,38 2,43 2,67 0,29 

Inventory Turnover  3,49 3,15 3,48 -0,01 

Accounts Receivable Turnover  14,28 19,84 18,03 3,74 

Accounts Payable Turnover  2 2 4 1,83 

Days Inventory Outstanding 

(Days Sales of Inventory)  
128 132 124 -4 

Cash Conversion Cycle  -80 -40 23 103 

 

Inventory turnover ratio was calculated in order to evaluate how many time the 

enterprise uses its inventory per year. During investigated period this ratio had a little 

slow down, low turnover implies weak sales and possibly overstocking. It may be an 

indicator of a problem with the goods being offered for sale or be a result of weak 

marketing strategy. 

The accounts receivable turnover ratio is an accounting measure used to 

quantify a company’s effectiveness in collecting its accounts receivable, or the money 

owed by customers or clients. The meanings of the indicator show that “AMAKO 

Ukraine” LLC improve usage and managing the credits extended to customers, short-

term debts are collected or paid quicker, efficiency at collecting on its payment is 

getting higher. Accounts payable turnover ratio shows that efficiency of a company 

at paying its suppliers and short-term debts grows twice during 2018-2020. 

Days Inventory Outstanding is a period from the starting day of inventory 
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investment till the first day of receiving revenue. For this company the period of return 

on inventories is shortens in investigated period, but, from my point of view, for 

dealer-company 124 days of inventory outstanding is too high. 

The cash conversion cycle is a metric that expresses the time it takes for a 

company to convert its investments in inventory and other resources into cash flows 

from sales. Trend of changes in this indicator shows that the efficiency of a company’s 

operations and management is quite questionable and need to be reviewed. 

The business activity indicators mostly show good influence on financial 

stability of the enterprise except inventory turnover ratio and cash conversion cycle. 

The last group of indicators for assessing the financial condition of the 

enterprise are indicators of profitability of the enterprise, calculated in table. 2.4. 

Table 2.4 

Profitability indicators of “AMAKO Ukraine” LLC 

in 2018-2020 

Index 
As on date: 

A basic absolute 

deviation 2018 2019 2020 

ROE (Return on Equity)  0,00 -0,04 -0,90 -0,90 

ROA (Return on Assets) 0,00 0,03 0,42 0,42 

ROI (Return on 

Investment) 
0,00 0,29 0,24 0,24 

ROD (Return on Debt) 0,00 0,03 0,61 0,61 

ROR (Net Profit Margin) 0,00 0,01 0,16 0,16 

Return on Operating 

Activity 
-0,10 0,04 0,17 0,27 

Operating Expenses Ratio 0,00 3,84 0,72 0,72 

 

In 2018 “AMAKO Ukraine” LLC didn’t have any net profit, only losses, so we 

won’t calculate profitability ratios for that period. Amounts of equity below zero 

during whole investigated period and net profit covers them, that is why return on 

equity ratio below zero also.  

Effectivity of using assets and debt is growing during 2019-2020 from 3 to 42% 

and from 3 to 61% accordingly. Return on investment achieved its maximum in 2019 
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– 29%, and in 2020 indicator was on good level – 24%.  

Operating expenses ratio shows that in 2019 amount of operating expenses was 

extremely high, 4 times higher than net operating income, in 2020 situation improves. 

Expenses amount lowers in 2019-2020, so net profit increases to 16% in 2020, this is 

a good tendency. 

Let’s compare return on operating activity of the enterprise with average 

indicator of wholesale of other machinery, equipment and supplies industry based on 

data presented on the official web-site of State Statistics Service of Ukraine [25] on 

fig.2.1. 

 

 
Fig. 2.1 Comparison of return on operating activity of “AMAKO Ukraine” 

LLC with industry average 

 

 In 2018 enterprise had operating losses, in comparison with industry average 

return on operating activity 41%, this is catastrophic situation. In 2019 enterprises 

operating activity is 12 times lower than industry average, but in 2020 situation 

improves and with pandemic situation on the background “AMAKO Ukraine” has a 

little higher indicator than market average, which says about stabilization of financial 

state of the enterprise. 
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Thus, according to the results of the study, we can state that during 2018-2020 

the financial condition of “AMAKO Ukraine” LLC was quite unstable, especially bad 

indicators we see in 2018-2019, in 2020 some of financial stability indicators, main 

part of the liquidity and solvency indicators, a couple indicators of business activity 

and most of profitability ratios show the improvement of the results. However, in 

2020 return on operating activity shows better performance of the enterprise than in 

average in the wholesale of other machinery, equipment and supplies industry. 

For a complete general assessment of the financial condition of the enterprise 

in the next section we will calculate the integrated indicators of the financial condition 

of the enterprise according to the statistical models (Tereshchenko model and 

methodology of assessment of the financial condition of the potential beneficiary of 

the investment project, the implementation of which is provided on a financial basis, 

as well as determining the type of collateral for servicing and repayment of the loan 

provided by international financial organizations, serviced by the beneficiary by 

Ministry of Finance of Ukraine. 

 

 

2.2 Assessment of enterprise financial crisis state with statistical models 

 

When we try to detect any signs of looming bankruptcy, the first step is to 

analyze all kinds of financial ratios, this step can be quite difficult because each ratio 

is unique and describes different side of financial health of the company, at the same 

time, ratios can contradict each other. So, relying on a bunch of individual ratios may 

be confusing and difficult for evaluation, that is why we use statistical models for 

assessment of financial state of “AMAKO Ukraine” LLC in this part of scientific 

work. Statistical models distill a certain amount of key performance ratios into a 

single score and this score gives very good description of financial state of the 

company. 

The first model we will be using for evaluation of the financial state of the 

enterprise is Tereshchenko model, that takes into account peculiarities of Ukrainian 
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economy and peculiarities of industry, calculations of the indicators presented in the 

table 2.5. 

Table 2.5 

Key performance ratios of “AMAKO Ukraine” LLC, calculated 

according to Tereshchenko model in 2018-2020 

Ratio 
Period 

2018 2019 2020 

𝐱𝟏 -0,71 -0,74 -0,69 

𝐱𝟐 0,53 0,53 0,68 

𝐱𝟑 0,00 0,03 0,42 

𝐱𝟒 0,00 0,01 0,16 

𝐱𝟓 0,22 0,25 0,23 

𝐱𝟔 -2,65 -2,73 -5,75 

Z -1,22 -0,88 3,48 

 

According to the presented results, in 2018-2019 years the enterprise is on the 

verge of bankruptcy, but in 2020 financial crisis possibility is minimum or absent 

according to the model. Such results caused by the great increment of very valuable 

ratios in the model: return on assets (x3) and products profitability (x4) – 16 times in 

2020, in comparison with 2019. The main factor, that cause huge decrease of Z-

number are below zero meanings of return on equity (x6)  and reducing of the indicator 

twice in 2020. 

The second model we will be using for evaluation of the financial state of the 

enterprise is the model described in the Order “On approval of the Procedure for 

assessing the financial condition of a potential beneficiary of an investment project, 

the implementation of which is envisaged on the basis of financial self-sufficiency, as 

well as determining the type of collateral for servicing and repaying a loan provided 

at the expense of international financial organizations”. This model is maximally 

adapted to the Ukrainian economy and enterprises and takes into account industry 

specifics. According to this order, the assessment of the financial condition of a 

potential beneficiary is carried out by assigning it a class depending on the value of 
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the integrated indicator of financial condition. The higher the class of the enterprise 

according to the evaluation results, the lower the probability of its bankruptcy in the 

nearest future. 

According to the size (middle-sized enterprise) and main type of economic 

activity of the studied enterprise (wholesale and retail trade and repair of motor 

vehicles), the calculation of the integrated indicators for “AMAKO Ukraine” LLC 

during 2018-2020 presented in the table 2.6. 

Table 2.6 

Integrated indicators of the financial condition of “AMAKO Ukraine” 

LLC according to the methodology of the Ministry of Finance of Ukraine in 

2018-2020 

Ratios 
Periods 

2018 2019 2020 

𝐊𝟑 -1,08 -0,72 -0,24 

𝐊𝟒 -9,54 -8,52 -3,13 

𝐊𝟔 -0,18 0,04 0,18 

𝐊𝟕 -0,10 0,04 0,15 

𝐊𝟖 -0,45 0,03 0,42 

𝐊𝟗 3,01 2,88 3,07 

Z -2,43 -0,53 1,19 

 

In accordance with interpretations, described in the methodology, resented 

calculations  shows that in 2018 the enterprise belongs to the forth class and, therefore, 

beneficiary financial state is unstable and indicates the presence of signs of insolvency 

of the enterprise, in 2019 the enterprise belongs to the third class and its ability to 

fulfill obligations is below the average level and in 2020 enterprise belongs to the first 

class and characterized by high level of ability to fulfill obligations and the lowest 

probability of default. 

The main factors of increasing of Z-number in 2020 in comparison with 2018 

were doubling of return on assets by net profit ratio (K8), more than 2 times increase 

of return on operating activity by EBITDA ratio (K7) and also 2 times growth of return 
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on sales by financial results from operating activity (EBIT) (K6). In 2018 “AMAKO 

Ukraine” LLC had losses from operating activity as well as net losses, and the reason 

of financial stability growth is the emergence of profits and their growth. 

Let’s compare the results of two statistical models at the fig. 2.2.  

 

 

 

Fig. 2.2 Comparison of statistical models results 

 

From the comparison picture it is well seen, that results of statistical models are 

similar from year to year, so the results obtained are considered as reliable and close 

to the truth. 

As the final conclusion of this investigation, it can be summarized that in 2018 

“AMAKO Ukraine” LLC had the worst conditions of the financial state, then in 2019 

it got better and finally in 2020 financial state of the enterprise characterized as stable 

with minimal possibility of crisis.  
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2.3 Evaluation of enterprise probability of bankruptcy  

 

The next step of assessment of the financial state of the enterprise will be 

evaluation of the probability of its bankruptcy. For this task we are going to use 

Davydova-Belikov Model and Method of financial and economic stability estimation 

after M.S. Abryutina. 

Davydova-Belikov Model is a model of bankruptcy prognosing and the future 

financial stability of the enterprise prognosing and it is constructed using multiple 

discriminant analysis tools. This model allows us to classify analyzed enterprise into 

one of two classes: bankrupt or non-bankrupt. If the company falls into the class of a 

bankrupt, it means that there is a high probability that it will become bankrupt in 1 

year. 

Usage of this model will be very reasonable in our investigation because it takes 

into account peculiarities of the enterprises which operate in the CIS territories and 

also because it was created based on the data of trade enterprises. We will show the 

results of calculations of evaluation of “AMAKO Ukraine” LLC in the table 2.7. 

    Table 2.7 

Evaluation of the bankruptcy probability of “AMAKO Ukraine” LLC 

according to Davydova-Belikov Model in 2018-2020 

Ratios Periods 

2018 2019 2020 

𝐊𝟏 -0,37 -0,02 0,14 

𝐊𝟐 0,00 -0,04 -0,90 

𝐊𝟑 2,38 2,43 2,67 

𝐊𝟒 0,00 0,02 0,19 

R -3,01 -0,05 0,51 

 

In 2018 and 2019 the results of calculations describe the enterprise as one with 

the maximum risk of bankruptcy (90-100%).  

The first financial ratio (K1), which shows the part of working capital in the 
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assets, has the greatest importance in determining the bankruptcy of the enterprise 

according to the Belikova-Davydova model. This is due to the fact that it has a specific 

weight of 8,38, which is incomparably more than the other financial ratios in the 

model.  

So, mostly due to the growth of the amounts of the working capital in 2020 

since the end of 2019, “AMAKO Ukraine” LLC, has the status of an enterprise with 

the minimal bankruptcy risk (less than 10%) at the end of 2020. 

Among other factors, that caused such positive changes were an 26% growth 

of net income and 14,6 times increase of net profit amount. 

The next method, we will use in our work for financial state of the enterprise 

assessment is the method of financial and economic stability estimation created by 

Maryna Abryutina. 

This method lies in determination of financial and economic stability rate (RFES) 

which is estimated by comparison of own capital (equity) with nonfinancial assets of 

the enterprise or by comparison of loaned capital with financial assets of the 

enterprise. Table 2.8 has visual presentation of the results, we got as a result of using 

this method. We compared both groups of indicators (own capital with nonfinancial 

assets and loaned capital with financial assets) in the table for higher accuracy.   

During the whole investigated period amount of the own capital for “AMAKO 

Ukraine” LLC is below zero and accordingly, this is lower than amount of 

nonfinancial assets of the enterprise. Similar situation is observed in imbalance 

between amount of loaned capital and amount of financial assets.  

During 2018-2020 the volumes of the first mentioned indicator were 

significantly outweighing the volumes of the second indicator and this predominance 

is 5,6 times in 2018, 5,9 times in 2019 and 6,4 times in 2020. 

The fact, that “AMAKO Ukraine” LLC in 2018-2020 had got huge amounts of 

uncovered losses mentioned in the balance sheet, had very strong not positive 

influence on the overall financial stability of the enterprise. The equity, in accordance 

with that, is also below zero and the level of the autonomy of the enterprise is literally 

absent, this situation is very briefly but accurately described by the line of own capital 
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estimation (table 2.8) of financial and economic stability evaluation after 

M.S. Abruytina. 

Table 2.8 

Financial and economic stability estimation results of “AMAKO 

Ukraine” LLC according to M.S. Abryutina method in 2018-2020 

Indicators, thds. UAH Periods 

2018 2019 2020 

Own capital (OC) -400358,5 -423868,5 -253665 

Nonfinancial assets (NFA) 378352 399130 474858 

Loaned capital (LC) 375945,5 461751,5 456406 

Financial assets (FA) 67337 78370,5 71377,5 

Estimation 

OC estimation OC < NFA OC < NFA OC < NFA 

LC estimation LC > FA LC > FA LC > FA 

Financial and economic stability 

rate value RFES < 0 RFES < 0 RFES < 0 

 

The next moment, considered by the model, is the estimation of loaned capital. 

Usually, for retail or wholesale enterprises as “AMAKO Ukraine” LLC, the situation 

when loaned sources of operating activity has privilege by owned one’s is natural but 

in this case this situation requires attention.  

Financial assets can cover only about the sixth part of loaned capital and during 

investigated period this ability was getting worse and this situation occurs on the 

background of the total dependence of the enterprise on the external financing 

resources. In the results of these estimations, according to the scale of financial and 

economic stability of an enterprise, each year can be characterized as area of 

instability and three such instability areas in a row create instability enhancement, 

according to the dynamic scale of financial and economic stability.  

This may indicate, that, perhaps, in 2020 the enterprise had reached some goals 

and managed to improve its financial stability at a superficial level, but more changes 

and improvements need to be done to make these changes significant and profound. 
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CHAPTER 3 

WAYS OF LLC “AMAKO UKRAINE” FINANCIAL STATE 

IMPROVEMENT IN THE PLANNED PERIOD  

 

As the financial condition of the enterprise was defined as unstable, it is worth 

to pay attention to the study of current exist problems at the enterprise, as well as to 

preventive crisis management in order to maintain the stability of the financial 

condition of the enterprise and respond to emerging risks successfully in the future. 

In order to identify possible ways of future development of the enterprise and 

resources of the competitiveness increment of “AMAKO Ukraine” LLC, we will 

analyze indicators of four main groups of express diagnostics of financial state, its 

statistical models and integrated assessment, as well as factors influencing its 

financial condition. 

Analysis of indicators of financial stability of the enterprises and most part of 

the following investigation indicates the need in coverage of uncovered losses for 

fulfilling equity amount to give autonomy to the enterprise. At the end of 2020 more 

than 52% of amount of uncovered losses can be covered by net profit. The higher 

share of equity will encourage creditors to cooperate with business more active, that 

will open new opportunities for growth and expansion. 

Debt ratio, capitalization ratio and accounts payable-to-account receivable ratio 

calculations shows that it is important for the enterprise to reduce amount of liabilities 

by repayment those for increasing of stability of the financial state and, probably, a 

good decision will be to increase amount of some statements of the current assets. 

Analysis of indicators of liquidity and solvency identified the need to increase 

the volumes of cash and other current assets and the numbers of debt-to-equity ratio 

emphasized the need to increase equity volumes. 

Analysis of business activity of “AMAKO Ukraine” LLC points out that the 

marketing strategy should be reviewed in accordance with current situation, including 

pandemic of COVID-19, because inventory turnover ratio has no change during 2018-

2020. 
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Changes, mentioned higher, will have positive influence on indicators of 

profitability ratios of the enterprise, the only addition we can put here is a review of 

expenses of the enterprise. This can be achieved by concluding contracts on more 

favorable terms with suppliers (as a result there may be a reduction in the cost of 

goods and reduce of the financial costs). The company can reduce sales costs, this can 

be achieved by optimizing advertising costs, optimize the cost of packaging and pre-

sale preparation of goods, as well as improve organization of the logistics of the 

warehouses. As a result, all these measures have to cause growth of gross profit, of 

net profit and of total financial stability of the enterprise. 

The average growth rate of net income in 2018-2020 is approximately 17% per 

year. According to experts’ prediction, as a result of the implementation of the above 

measures, the possible increase in net income in the next period compared to 2020 

may be about 20%. Taking into account the trends in previous periods and the impact 

of factors projected for 2020, using the method of average growth rate and factor-

analytical method, we will plan the balance sheet and the statement of financial 

performance for the end of 2021 the results of the planning are presented lower in the 

table 3.1, table 3.2 and in the table 3.3. 

Planned amounts of intangible and fixed assets of the enterprise for the end of 

2021 were calculated based on the average growth rate of initial value and 

depreciation in previous investigated periods. Amount of other financial investments 

was determined based on previous year’s figures. As a result of planning, we see that 

total amount of fixed assets is growing by more than 5% in planned period. 

The most part of current assets statements was planned according to turnover 

indicators of the previous year, except of money and cash equivalents and other 

current assets amounts. The first one was planned according to existed tendencies of 

changes and, including recommendations, the planned growth of money and cash 

equivalents in 2021 is 44%. Amount of current assets was determined based on 

previous year’s figures. As a result of planning, we see that total amount of current 

assets of the enterprise is growing by more than 10% in planned period. The same 

result is seen in total balance amount of “AMAKO Ukraine” LLC. 
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Table 3.1 

Balance sheet (Statement of financial performance) of “AMAKO 

Ukraine” LLC as planned for 31.12.2021 (thds.UAH) (assets part) 

Assets Code 01.01.2021 01.01.2022 

1 2 3 4 

I. Fixed assets 

Intangible assets: 1000 200 206 

Initial value 1001 2046 2103 

Accumulated depreciation 1002 1846 1897 

Incomplete capital 

investments 

1005 1984 1984 

Fixed assets: 1010 42655 44930 

Initial value 1011 111487 117432 

Depreciation 1012 68832 72502 

Long-term financial 

investments: 

other financial investments 

1035 50 50 

Total for Section I 1095 44889 47169 

II. Current assets 

Inventories 1100 367201 383011 

Manufacturing inventories 1101 2203 2424 

Goods 1104 364998 380587 

Accounts receivable for 

products, goods, works, 

services 

1125 

88747 106496 

Receivables accounts: 

for advances paid 

1130 

35162 42194 

with a budget 1135 621 745 

Other current receivables 1155 4550 5460 

Money and cash equivalents 1165 32264 46482 

Other current assets 1190 9164 9164 

Total for Section II 1195 537709 593553 

III. Non-current assets held for 

sale and disposal groups 

1200   

Balance 1300 582598 640722 
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The liability part of balance sheet formation also has some peculiarities in 

planning process. Thus, registered capital and additional capital amounts were 

planned in accordance with previous period numbers but amount of uncovered loss is 

enlarged by amount of net profit the enterprise got at the end of 2020. Such changes 

allowed us to transform the total amount of equity into positive number. 

 

Table 3.2 

Balance sheet (Statement of financial performance) of “AMAKO 

Ukraine” LLC as planned for 31.12.2021 (thds.UAH) (liability part) 

Liability Code 01.01.2021 01.01.2022 

I. Equity 

The registered capital 1400 295000 295000 

Additional capital 1410 1288 1288 

Retained earnings (uncovered 

loss) 

1420 (  436847  ) (  208555  ) 

Total for Section I 1495 -140559 87733 

II. Long-term liabilities and ensuring 

Long-term bank credits 1510 - - 

Other long-term liabilities 1515 266639 266639 

Total for Section II 1595 266639 266639 

III. Current liabilities and ensuring 

Short-term bank credits 1600 167882 - 

Current accounts payable:  

for the long term obligations 

1610 - - 

for goods and services 1615 274084 269748 

for payments to budget 1620 3432 4071 

for insurance payments 1625 8 231 

for payments of wages 1630 24 24 

on advances received 1635 6 3 

Current ensuring 1660 7198 7198 

Other current liabilities 1690 3884 5076 

Total for Section III 1695 456518 286350 

IV. Liabilities related to non-

current assets held for sale and 

disposal groups 

1700 - - 

Balance 1900 582598 640722 
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According to financial statement assessment results of 2018-2020, such 

changes in balance sheet were the most required. Amount of long-term liabilities 

statements or, to be exact, other long-term liabilities amount, was planned based on 

previous period number and stayed the same. 

The third part of liability – current liabilities and ensuring – also was planned 

according to turnover indicators of the previous year, except of current accounts 

payable for goods and services and other current liabilities. Amount of other current 

liabilities is planned based on average existed tendency of growth in previous periods. 

The number of current accounts payable was planned in accordance with financing, 

required for assets formation, in this case it is decreasing in planned period by 1,6% 

in comparison with number we had for the end of 2021. At the table 3.3 are performed 

results of statement of financial performance planning. 

Table 3.3 

Statement of financial performance (Statement of comprehensive 

income) of “AMAKO Ukraine” LLC as planned for 2021 (thds.UAH) 

Item Code 2021 2020 

Net income (revenue) from sales of 

products (goods and services) 
2000 1751725 1459771 

Cost of sales of products (goods and 

services) 
2050 1331311 1176756 

Gross: profit 2090 420414 283015 

Other operating income 2120 277353 277353 

Administrative expenses 2130 64926 64926 

Selling expenses 2150 110359 84165 

Other operating expenses 2180 92482 154137 

Financial results of operations: profit 2190 430000 257140 

Other financial income 2220 2220 835 

Other income 2240 3820 3820 

Financial expenses 2250 32741 32741 

Other expenses 2270 762 762 

Financial results before tax: profit 2290 402538 228292 

Expenses (income) income tax 2300 0 0 

Net financial result: profit 2350 402538 228292 
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As it was predicted, that in result of proposed measures implementation growth 

of revenue will be at the level of 20%, so planned amount of revenue at the end of 

2021 is planned in the amount of 1,75 billion UAH. Cost of sales of products in 2020 

accounted for more than 78% of total revenue amount, we planned it on the level of 

76% as soon as we planned suppliers’ contracts review in 2021. As a result, gross 

profit is growing by 48,5%. 

Other operating income and administrative expenses are planned based on 

previous period amounts. Increasing of selling expenses was planned on the level of 

6% for increasing inventory turnover and, as a result, growth of net income amount. 

Other operating expenses are planned based on their amount in net income of previous 

period.  

Other financial income, other income, financial expenses and other expenses 

were planned based on existed tendencies of change or just based on the numbers of 

previous period. Financial results before tax in 2021 are growing by 76% in 

comparison with 2020. As soon as “AMAKO Ukraine” LLC operates in agricultural 

field, its expenses for income tax equals to zero and net profit equals to financial 

results before tax. On the fig.3.1 presented an illustration of net income and net profit 

planned volumes, the enterprise may get as a result of proposed measures 

implementation at the end of 2021.  

At the end of 2018 the enterprise achieved total revenue result in amount a little 

bigger, than 1 million UAH, but bad sales, cost and operational management as a 

result reached net losses in amount of 202,5 million UAH.  

Then. In 2019 and 2020 situation was improving, revenue amount increased by 

almost 400 million UAH till the end of 2020, at the end of 2019 and 2020 the company 

received net profit in amount of 15,7 million UAH and 228,3 million UAH 

accordingly. 

Thus, we see that as a result of using the company’s available capabilities and 

implementing the proposed measures to mitigate the impact of circumstances 

affecting the financial and economic state of the enterprise, the projected increase in 

net income in the next period is about 292 million UAH, and the growth of net profit 
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is projected on level of 76,3% or about 174 million UAH. 

 
 

 

Fig. 3.1 Planned volumes of net income and net profit of “AMAKO Ukraine” 

LLC for 2021 

 

Taking into account the results of planning, we will determine the main 

indicators of the financial condition of the enterprise, that had described 

unsatisfactory performance of the enterprise on previous periods, to assess the impact 

on them of the measures mentioned above in the planning period (table 3.4). 

Changes is equity and debt ratio perform positive changes, the level of 

autonomy of the enterprise grows, recommended debt ratio size is less than 0,7 and, 

as we can see till the end of 2021 its meaning is getting much closer to that number. 

Dynamic of accounts payable-to-accounts receivable ratio also have positive 

influence on overall financial state of the enterprise. The situation, when wholesale 

enterprise has bigger part of borrowed resources in financing of its activity is stable, 

but at the end of 2021, compared with 2020, the correlation between owned and 

borrowed resources are better balanced. 

Cash ratio becomes 9% closer to normative, and not low anymore, current 

liabilities can be covered for 16% by cash assets in 2021. Quick ratio increment 
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strengthens financial stability of the enterprise, short-term liabilities can be covered 

for 74% by cash and accounts receivables. Among profitability ratios, the greatest 

growth is seen in return on debt and return on assets but most part of them shows 

increase. 

Table 3.4 

Financial state indicators of “AMAKO Ukraine” LLC as planned for 

2021 

Indicators As for: An absolute 

deviation 01.01.2021 01.01.2022 

Financial stability ratios 

Equity Ratio -0,24 0,14 0,38 

Debt Ratio 1,24 0,86 -0,38 

Accounts Payable-to-Accounts 

Receivable Ratio  

2,18 1,80 -0,38 

Liquidity and solvency ratios 

Cash Ratio  0,07 0,16 0,09 

Quick Ratio (Acid-test ratio)  0,37 0,74 0,36 

Profitability ratio 

Return on Assets 0,42 0,66 0,24 

Return on Investment 0,24 0,32 0,08 

Return on Debt 0,61 1,51 0,90 

Net Profit Margin 0,16 0,23 0,07 

Return on Operation Activity 0,17 0,27 0,10 

 

To evaluate the increment of financial state strengthening we will perform 

change tendency of the R-number calculated in accordance with Davydova-Belikov 

integral model on the fig. 3.2.  

According to this model bankruptcy possibility of the “AMAKO Ukraine” LLC 

in 2018-2019 was at the maximum level (90-100%) and the integrated indicator was 

equal to -3,01 and -0,05 accordingly. In 2020 bankruptcy possibility reached 
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minimum level (less than 10%), R-number equals to 0,51 and bankruptcy possibility 

minimizes even more in planned period, in comparison with results of 2020, the R-

number is equal to 7,59. 

 

 

Fig.3.2 Dynamics of the integrated indicator of the probability of bankruptcy 

of “AMAKO Ukraine” LLC in the planned period according to Davydova-Belikov 

model 

 

On the fig. 3.3 we will perform the changes in the integral number, calculated 

in accordance with statistical model developed by O. Tereshchenko. Results we got 

with the help of this model are very similar to those, we got with the help of previous 

model calculation. 

During 2018-2019 integrated indicator of the probability of bankruptcy of 

“AMAKO Ukraine” LLC according to Tereshchenko model equals to -1,22 and -0,88 

accordingly and shows, that financial stability of the enterprise is in a very bad 

condition and bankruptcy possibility is very high. 

In 2020 Z-number is equal to 3,48 (growth by 4,36 points), such changes tell 

us about strong improvement of enterprise performance and minimal or absent crisis 
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possibility. In 2021 Z-number growth prognosed on the level of more than 5,5 points 

and it means, that financial stability will continue its strengthening, and bankruptcy 

possibility will be even less. 

 

Fig.3.3 Dynamics of the integrated indicator of the probability of bankruptcy 

of “AMAKO Ukraine” LLC in the planned period according to Tereshchenko model 

 

And to finalize our investigation, on the fig.3.4 we will evaluate changes in 

planned period with the help of integral model, created by the Ministry of Finance of 

Ukraine. 

As we can see, in 2021 growth of the integrated indicator is 1,16 points. Such 

changes will be caused by increase of financial independence ratio (from -0,24 to 

0,14) and great increase of covering non-current assets by equity (from -3,13 to 1,86) 

because of equity amount growth in company liability by 228,3 million UAH. 

Calculations of the integrated indicator reinforce the strengthening of the 

financial stability of “AMAKO Ukraine” LLC in planned period and in 2021 it will 

belong to the first class by level of financial stability and will be characterized by high 

level of ability to fulfill its obligations and will have the lowest probability of default.  

All of the models, we used for assessment of financial state of the enterprise, 

describe improvement of the overall financial state in planned period. 
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Fig.3.4 Dynamics of the integrated indicator of the probability of bankruptcy 

of “AMAKO Ukraine” LLC in the planned period according to methodology of 

Ministry of Finance of Ukraine 

 

 Such improvements are also performed in changes with balance sheet and 

statement of comprehensive income numbers as much as in changes of different 

financial state indicators.  
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CONCLUSIONS AND PROPOSALS 

 

The changing state of the economy of Ukraine, excessive tax pressure and 

significant interference of state authorities into the activity of enterprises hinder their 

development. General political situation in the country is also quite unstable, what 

creates unfavorable conditions for successful business. The functioning of the 

enterprise in such market conditions significantly increases the likelihood of crisis 

situations at any stage of the life cycle of the business unit.  

Accordingly, the value of the accuracy of assessing the quality of the financial 

condition of the enterprise, determination the level of its stability and the introduction 

of an effective mechanism of crisis management becomes more important nowadays.  

Financial crisis is certain imbalance in enterprise operation and limit 

possibilities of management to have influence on financial relations of an enterprise. 

The source of such imbalance is chronic inability of financial support of economic 

activity, which conditioned by the influence of both internal and external 

environments. On practice, we usually identify crisis as threat of insolvency and 

bankruptcy of the enterprise, its activities in the non-profit zone or lack of potential 

for successful functioning of this enterprise. 

In this work we also identified main external and internal factors, that have 

influence on the financial stability of the Ukrainian enterprises.  

It was also investigated, that analysis of financial state using financial ratios 

in complex with integrated assessment of financial analysis, as they give high 

accuracy of the result and are easier for correct interpretation. The assessment of 

financial condition can be carried out on the basis of the use of five groups of ratios: 

property assessment, assessment of financial stability, solvency assessment, 

assessment of business activity, profitability assessment.  

For evaluation of financial stability of “AMAKO Ukraine” LLC we chose 

such integral models: Davydova-Belikov quantitative model of bankruptcy possibility 

evaluation because it is suitable for evaluation of trade enterprises and with its help 

bankruptcy possibility can be determined with an accuracy of 81%; O. Tereshchenko 
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Model because it takes into account modern international and Ukrainian economic 

practices and wholesale industry peculiarities enterprise operates in; Method of 

financial and economic stability estimation (after M.S.Abryutina) because it shows 

performance of the enterprise in timeline very accurately and state methodology 

described in the Order “On approval of the Procedure for assessing the financial 

condition of a potential beneficiary of an investment project, the implementation of 

which is envisaged on the basis of financial self-sufficiency, as well as determining 

the type of collateral for servicing and repaying a loan provided at the expense of 

international financial organizations” because state methods are considered as the 

most exact, because they are regularly updated, take into account current economic 

situation in the country and consider local peculiarities of different industries. 

Investigation of financial stability ratios of the enterprise shows unsatisfactory 

results because “AMAKO Ukraine” LLC is depended from outer sources of financing 

and has low solvency potential. But such situation can be explained by specific of 

economic activity of the enterprise. It is wholesale company, so its activity is provided 

by borrowed sources. 

All of the calculated liquidity and solvency ratios during 2018-2020 describe 

very low level of liquidity and solvency of the studied enterprise during recent years 

and have very bad influence on the overall financial stability of the enterprise. 

The business activity indicators mostly show good influence on financial 

stability of the enterprise except inventory turnover ratio and cash conversion cycle. 

Calculated profitability ratios show us, that in 2018-2019 “AMAKO Ukraine” 

LLC had quite bad performance in comparison with industry average indicators. 

According to the results of the study, we can state that during 2018-2020 the financial 

condition of “AMAKO Ukraine” LLC was quite unstable, especially bad indicators 

we see in 2018-2019, in 2020 some of financial stability indicators, main part of the 

liquidity and solvency indicators, a couple indicators of business activity and most of 

profitability ratios show the improvement of the results. However, in 2020 return on 

operating activity shows better performance of the enterprise than in average in the 

wholesale of other machinery, equipment and supplies industry. 
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According to the Tereshchenko statistical model, in 2018-2019 years the 

enterprise was on the verge of bankruptcy, but in 2020 financial crisis possibility is 

minimum or absent according to the model. Such results caused by the great 

increment of very valuable ratios in the model: return on assets and products 

profitability – 16 times in 2020, in comparison with 2019. The main factor, that cause 

huge decrease of Z-number are below zero meanings of return on equity and reducing 

of the indicator twice in 2020. 

In accordance with interpretations, described in the methodology of Ministry 

of Finance of Ukraine, presented calculations  shows that in 2018 the enterprise 

belongs to the forth class and, therefore, beneficiary financial state is unstable and 

indicates the presence of signs of insolvency of the enterprise, in 2019 the enterprise 

belongs to the third class and its ability to fulfill obligations is below the average level 

and in 2020 enterprise belongs to the first class and characterized by high level of 

ability to fulfill obligations and the lowest probability of default. 

In 2018 and 2019 the results of calculations according to Davydova-Belikov 

model describe the enterprise as one with the maximum risk of bankruptcy (90-100%) 

but mostly due to the growth of the amounts of the working capital in 2020 since the 

end of 2019, “AMAKO Ukraine” LLC, has the status of an enterprise with the 

minimal bankruptcy risk (less than 10%) at the end of 2020 according to this model. 

According to the model, developed by M.S. Abryutina, financial assets of 

“AMAKO Ukraine” LLC can cover only about the sixth part of loaned capital and 

during investigated period this ability was getting worse and this situation occurs on 

the background of the total dependence of the enterprise on the external financing 

resources. In the results of these estimations, according to the scale of financial and 

economic stability of an enterprise, each evaluated year can be characterized as area 

of instability and three such instability areas in a row create instability enhancement, 

according to the dynamic scale of financial and economic stability. 

Based on the assessment of financial state of the enterprise there were proposed 

such measure for strengthening of financial stability: coverage of uncovered losses 

for fulfilling equity amount to give autonomy to the enterprise, reduction of amount 
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of liabilities by repayment those for increasing of stability of the financial state, 

increasing amount of some statements of the current assets, increase the volumes of 

cash and other current assets, reviewing of the marketing strategy in accordance with 

current situation, including pandemic of COVID-19, reviewing of expenses of the 

enterprise, this can be achieved by concluding contracts on more favorable terms with 

suppliers (as a result there may be a reduction in the cost of goods and reduce of the 

financial costs), the company can reduce sales costs, this can be achieved by 

optimizing advertising costs, optimize the cost of packaging and pre-sale preparation 

of goods, as well as improve organization of the logistics of the warehouses.  

And in a result of such measures implementation it is predicted, that growth 

rate of net income may be about 20%. After financial statements planning, we can 

conclude, that measures can cause net profit increasing by 76%. 

Calculated financial state indicators, based on the planned financial statements, 

perform improvement of financial state of “AMAKO Ukraine LLC” as well as 

calculated integral models shows future strong performance of the enterprise. 

So, we can conclude, that proposed measures, based on financial state of the 

enterprise assessment will cause improvement of the financial state of the enterprise 

and strengthen its performance in future. 
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Appendix A 

Table A.1 

Basic methodological grounds of forming the system of indexes-indicators of a 

crisis state and a bankruptcy risk 

Indicator Normative Calculation 

Property assessment 

Total Assets Increase TA (1300 fs№1) 

Wear Factor Decrease 1012 fs№1 / 1011 fs№1 

Suitability Factor Increase 1010 fs№1 / 1011 fs№1 

Share of Fixed Assets Decrease is positive 

in case if operational 

activity increasing 

1010 fs№1 / TA (1300 fs№1) 

Asset Mobility Ratio Increase 1195 fs№1 / 1095 fs№1 

Financial stability assessment 

Equity Ratio 0,5 E (1495 fs№1) / TA (1300 fs№1) 

Debt Ratio 0,5 and not more 

than 0,6 -0,7 

TL (1900 - 1495 fs№1) / TA (1300 fs№1) 

Capitalization Ratio 0,5 and not more 

than 0,6 -0,7 

LTL (1595 fs№1) / [LTL (1595 fs№1) + E 

(1495 fs№1)] 

Accounts Payable-to-Accounts 

Receivable Ratio 

1 AP (1615+1620+1625+1630+1690 fs№1) / 

AR (1125+1130+1135+1155 fs№1) 

Solvency assessment 

Cash Ratio 0,2 - 1 [C (1160 fs№1) + CFI (1165 fs№1)] / STL 

(1695 fs№1) 

Current Ratio 1 - 3 CA (1195 fs№1) / STL (1695 fs№1) 

Quick Ratio >0,7 – 0,8 [CA (1195 fs№1) – I (1100 + 1110 fs№1)] / 

STL (1695 fs№1) 

Solvency Ratio  [C (1160 fs№1) + CFI (1165 fs№1)] / [(DC 

(2050+2130+2150+2180 fs№2)) / D] 

Financial Leverage (Debt-to-

Equity) 

1 – 1,5 TL (1900-1495 fs№1) / E (1495 fs№1) 

Business activity assessment 

Asset Turnover Increase NR (2000 fs№2) / TA (1300 fs№1) 

Inventory Turnover Increase S (2050 fs№2) / AI (1100+1110 fs№1) 

Accounts Receivable Turnover Increase NR (2000 fs№2) / AR (1125 fs№1) 
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Continuation of table A.1 

Accounts Payable Turnover Increase S (2050 fs№2) / AP (1615 fs№1) 

Days Inventory Outstanding 

(Days Sales of Inventory) (DI) 

Decrease [D / AR (1125 fs№1)] / [D / I (1100+1110 

fs№1)] 

Cash Conversion Cycle Decrease DI – [D / AP (1615 fs№1)] 

Profitability assessment 

ROE (Return on Equity) Increase NI (2350 fs№2) / E (1495 fs№1) 

ROA (Return on Assets) Increase NI (2350 fs№2) / TA (1300 fs№1) 

ROI (Return on Investment) Increase [NR (2000 fs№2) – S (2050 fs№2)] / S (2050 

fs№2) 

ROD (Return on Debt) Increase NI (2350 fs№2) / LTL (1595 fs№1) 

ROR (Net Profit Margin) Increase NI (2350 fs№2) / NR (2000 fs№2) 

Return on Operating Activity Increase NOI (2190 fs№2) / [OE (2130+2150+2180 

fs№1)]  

Operating Expenses Ratio Decrease OE (2550 fs№2) / NOI (2190 fs№2) 
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Appendix B 

Table B.1 

Dynamic scale of financial and economic stability (after M.S. Abryutina) 

Grade 
Description 

of a stability state 

FES rate value 

Beginning of an 

accounting period 

(R0) 

End of an accounting 

period (R1) 

Increment 

rate 

∆R 

1 Stability enhancement >0 >0 >0 

2 Stability support >0 >0 = 0 

3 Stability reduction >0 >0 <0 

4 
Equilibrium to stability 

transition 
= 0 >0 >0 

5 
Instability to stability 

transition 
<0 >0 >0 

6 
Stability to equilibrium 

transition 
>0 = 0 <0 

7 Equilibrium  = 0 = 0 = 0 

8 
Instability to equilibrium 

transition 
<0 = 0 >0 

9 
Stability to instability 

transition 
>0 <0 <0 

10 Loss of equilibrium = 0 <0 <0 

11 Instability reduction <0 <0 >0 

12 Instability  <0 <0 = 0 

13 Instability enhancement <0 <0 <0 
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Appendix C 

Дата 01.01.2019 

Підприємство Товариство з обмеженою відповідальністю «АМАКО Україна»____ за 

ЄДРПОУ 21665011 

Територія _______________ _____________________________ за КОАТУУ 3220888000 

Організаційно-правова форма господарювання __________________________________  

Вид економічної діяльності _______________________________________за КВЕД 46.61 

Середня кількість працівників  235_____________________________________________ 

Адреса, телефон 08322 Київська область, Бориспільський район, с.Проліски 

Одиниця вимipy: тис. грн. без десяткового знака  

Баланс (Звіт про фінансовий стан) 

на 31.12.2018 р.  

Актив Код рядка 
На початок звітного 

періоду 

На кінець звітного 

періоду 

1 2 3 4 

I. Необоротні активи 

Нематеріальні активи: 1000 667 487 

первісна вартість 1001 1904 1923 

накопичена амортизація 1002 1237 1436 

Незавершені капітальні інвестиції 1005 1267 2064 

Основні засоби: 1010 83929 47764 

первісна вартість 1011 146331 104957 

знос 1012 62402 57193 

Довгострокові фінансові інвестиції: 

які обліковуються за методом участі в капіталі 

інших підприємств 

1030 46 46 

інші фінансові інвестиції 1035 50 50 

Усього за розділом I 1095 85959 50411 

II. Оборотні активи 

Запаси 1100 202353 258598 

Виробничі запаси 1101 1906 2864 

Товари 1104 200447 255734 

Дебіторська заборгованість за продукцію, товари, 

роботи, послуги 
1125 105080 43552 

Дебіторська заборгованість за розрахунками: 
1130 26300 45767 

за виданими авансами 

у тому числі з податку на прибуток 1136 1569 1654 

Інша поточна дебіторська заборгованість 1155 961 344 

Гроші та їх еквіваленти 1165 17336 33515 

Рахунки в банках 1167 8272 33515 

Інші оборотні активи 1190 6436 7638 

Усього за розділом II 1195 360291 394717 
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Continuation of the appendix C 

  

III. Необоротні активи, утримувані для продажу, 

та групи вибуття 
1200 0 0 

Баланс 1300 446250 445128 

Пасив Код рядка 
На початок звітного 

періоду 

На кінець звітного 

періоду 

I. Власний капітал 

Зареєстрований (пайовий) капітал 1400 195000 195000 

Капітал у дооцінках 1405 1133 1133 

Нерозподілений прибуток (непокритий збиток) 1420 -515884 -677099 

Вилучений капітал 1430 (  1950  ) (  -  ) 

Інші резерви 1435 1950 - 

Усього за розділом I 1495 -319751 -480966 

II. Довгострокові зобов’язання і забезпечення 

Довгострокові кредити банків 1510 - 205205 

Інші довгострокові зобов’язання 1515 157686 240007 

Усього за розділом II 1595 157686 445212 

IІІ. Поточні зобов’язання і забезпечення 

Короткострокові кредити банків 1600 148993  

Поточна кредиторська заборгованість: 1610   

за товари, роботи, послуги 1615 456431 472708 

за розрахунками з бюджетом 1620 252 518 

за у тому числі з податку на прибуток 1621   

за розрахунками зі страхування 1625 1207 800 

за розрахунками з оплати праці 1630 158 3 

Поточні забезпечення 1660 - 3768 

Інші поточні зобов’язання 1690 1274 3085 

Усього за розділом IІІ 1695 608315 480882 

Баланс 1900 446250 445128 
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Continuation of the appendix C 

Дата 01.01.2019 

Підприємство Товариство з обмеженою відповідальністю "АМАКО Україна”____ за 

ЄДРПОУ 32007740 

Звіт про фінансові результати (Звіт про сукупний дохід) 

за 2018 рік 

I. ФІНАНСОВІ РЕЗУЛЬТАТ 

Стаття 
Код 

рядка 
За звітний період 

За аналогічний 

період 

попереднього року 

Чистий дохід від реалізації продукції (товарів, робіт, 

послуг) 
2000 1061472 864901 

Собівартість реалізованої продукції (товарів, робіт, 

послуг) 
2050 (  804788  ) (  671614  ) 

Валовий: прибуток 2090 256684 193287 

Інші операційні доходи 2120 710376 270507 

Адміністративні витрати 2130 (  64509  ) (  78976  ) 

Витрати на збут 2150 (  70577  ) (  81506  ) 

Інші операційні витрати 2180 (  1020100  ) (  605983  ) 

Фінансовий результат від операційної діяльності: 

прибуток 
2190 - - 

збиток 2195 (  188126  ) (  302671  ) 

Інші фінансові доходи 2220 384 91 

Інші доходи 2240 57624 10703 

Фінансові витрати 2250 (  17312  ) (  18494  ) 

Інші витрати 2270 (  26361  ) (  8181  ) 

Фінансовий результат до оподаткування: прибуток 2290 - - 

збиток 2295 (  173791  ) (  318552  ) 

Чистий фінансовий результат: прибуток 2350 - - 

збиток 2355 (  173791  ) (  318552  ) 

 

II. СУКУПНИЙ ДОХІД 

Стаття Код рядка За звітний період 

За аналогічний 

період 

попереднього року 

Сукупний дохід (сума рядків 2350, 2355 та 2460) 2465 -173791    -318552  

 

III. ЕЛЕМЕНТИ ОПЕРАЦІЙНИХ ВИТРАТ 

Матеріальні затрати 2500 8185 9179 

Витрати на оплату праці 2505 55312 73649 

Відрахування на соціальні заходи 2510 13191 17508 

Амортизація 2515 13905 18342 

Інші операційні витрати 2520 95218 68479 

Разом 2550 185811 187157 
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Appendix D 

Дата 01.01.2020 

Підприємство Товариство з обмеженою відповідальністю «АМАКО Україна»____ за 

ЄДРПОУ 21665011 

Територія _______________ _____________________________ за КОАТУУ 3220888000 

Організаційно-правова форма господарювання __________________________________  

Вид економічної діяльності _______________________________________за КВЕД 46.61 

Середня кількість працівників  220_____________________________________________ 

Адреса, телефон 08322 Київська область, Бориспільський район, с.Проліски 

Одиниця вимipy: тис. грн. без десяткового знака  

Баланс (Звіт про фінансовий стан) 

на 31.12.2019 р.  

Актив Код рядка 
На початок звітного 

періоду 

На кінець звітного 

періоду 

1 2 3 4 

I. Необоротні активи 

Нематеріальні активи: 1000 487 353 

первісна вартість 1001 1923 1991 

накопичена амортизація 1002 1436 1638 

Незавершені капітальні інвестиції 1005 2064 1982 

Основні засоби: 1010 47764 40639 

первісна вартість 1011 104957 102912 

знос 1012 57193 62273 

Довгострокові фінансові інвестиції: 

які обліковуються за методом участі в капіталі 

інших підприємств 

1030 46 46 

інші фінансові інвестиції 1035 50 50 

Усього за розділом I 1095 50411 43070 

II. Оборотні активи 

Запаси 1100 258598 309903 

Виробничі запаси 1101 2864 2082 

Товари 1104 255734 307810 

Дебіторська заборгованість за продукцію, товари, 

роботи, послуги 
1125 43552 73197 

Дебіторська заборгованість за розрахунками: 
1130 45767 44145 

за виданими авансами 

з бюджетом 1135 5303 1660 

у тому числі з податку на прибуток 1136 1654 1654 

Інша поточна дебіторська заборгованість 1155 344 204 

Гроші та їх еквіваленти 1165 33515 22395 

Рахунки в банках 1167 33515 22395 
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Інші оборотні активи 1190 7638 15299 

Усього за розділом II 1195 394717 466803 

III. Необоротні активи, утримувані для продажу, 

та групи вибуття 
1200 0 0 

Баланс 1300 445128 509873 

Пасив Код рядка 
На початок звітного 

періоду 

На кінець звітного 

періоду 

I. Власний капітал 

Зареєстрований (пайовий) капітал 1400 195000 295000 

Капітал у дооцінках 1405 1133 1288 

Нерозподілений прибуток (непокритий збиток) 1420 -677099 -663059 

Усього за розділом I 1495 -480966 -366771 

II. Довгострокові зобов’язання і забезпечення 

Довгострокові кредити банків 1510 205205 206382 

Інші довгострокові зобов’язання 1515 240007 271909 

Усього за розділом II 1595 445212 478291 

IІІ. Поточні зобов’язання і забезпечення 

Поточна кредиторська заборгованість: 1610   

за товари, роботи, послуги 1615 472708 386213 

за розрахунками з бюджетом 1620 518 3764 

за розрахунками зі страхування 1625 800 400 

за розрахунками з оплати праці 1630 3 19 

Поточні забезпечення 1660 3768 5327 

Інші поточні зобов’язання 1690 3085 2630 

Усього за розділом IІІ 1695 480882 398353 

Баланс 1900 445128 509873 
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Continuation of the appendix D 

Дата 01.01.2020 

Підприємство Товариство з обмеженою відповідальністю "АМАКО Україна”____ за 

ЄДРПОУ 32007740 

Звіт про фінансові результати (Звіт про сукупний дохід) 

за 2019 рік 

I. ФІНАНСОВІ РЕЗУЛЬТАТ  

Стаття Код рядка За звітний період 
За аналогічний період 

попереднього року 

Чистий дохід від реалізації продукції (товарів, робіт, 

послуг) 
2000 1158106 1061472 

Собівартість реалізованої продукції (товарів, робіт, 

послуг) 
2050 (  896799  ) (  804788  ) 

Валовий: прибуток 2090 261307 256684 

Інші операційні доходи 2120 175720 725977 

Адміністративні витрати 2130 (  65084  ) (  64509  ) 

Витрати на збут 2150 (  78319  ) (  70577  ) 

Інші операційні витрати 2180 (  245460  ) (  1020024  ) 

Фінансовий результат від операційної діяльності: 

прибуток 
2190 48164 - 

збиток 2195 - (  172449  ) 

Інші фінансові доходи 2220 314 384 

Інші доходи 2240 4492 57624 

Фінансові витрати 2250 (  35413  ) (  17312  ) 

Інші витрати 2270 (  1894  ) (  26361  ) 

Фінансовий результат до оподаткування: прибуток 2290 15663 - 

збиток 2295 - (  158114  ) 

Витрати (дохід) з податку на прибуток 2300 - - 

Чистий фінансовий результат: прибуток 2350 15663 - 

збиток 2355 (  -  ) (  158114  ) 

 

II. СУКУПНИЙ ДОХІД 

Стаття Код рядка За звітний період 
За аналогічний період 

попереднього року 

Сукупний дохід (сума рядків 2350, 2355 та 2460) 2465 15663 -158114 

 

III. ЕЛЕМЕНТИ ОПЕРАЦІЙНИХ ВИТРАТ 

Матеріальні затрати 2500 13077 8185 

Витрати на оплату праці 2505 62971 55312 

Відрахування на соціальні заходи 2510 9374 13191 

Амортизація 2515 9706 13905 

Інші операційні витрати 2520 89827 95218 

Разом 2550 184955 185811 
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Appendix Е 

Дата 01.01.2021 

Підприємство Товариство з обмеженою відповідальністю «АМАКО Україна»____ за 

ЄДРПОУ 21665011 

Територія _______________ _____________________________ за КОАТУУ 3220888000 

Організаційно-правова форма господарювання __________________________________  

Вид економічної діяльності _______________________________________за КВЕД 46.61 

Середня кількість працівників  230_____________________________________________ 

Адреса, телефон 08322 Київська область, Бориспільський район, с.Проліски 

Одиниця вимipy: тис. грн. без десяткового знака  

Баланс (Звіт про фінансовий стан) 

на 31.12.2020 р.  

Актив Код рядка 
На початок звітного 

періоду 

На кінець звітного 

періоду 

1 2 3 4 

I. Необоротні активи 

Нематеріальні активи: 1000 353 200 

первісна вартість 1001 1991 2046 

накопичена амортизація 1002 1638 1846 

Незавершені капітальні інвестиції 1005 1982 1984 

Основні засоби: 1010 40639 42655 

первісна вартість 1011 102912 111487 

знос 1012 62273 68832 

Довгострокові фінансові інвестиції: 

які обліковуються за методом участі в капіталі 

інших підприємств 

1030 46 - 

інші фінансові інвестиції 1035 50 50 

Усього за розділом I 1095 43070 44889 

II. Оборотні активи 

Запаси 1100 309903 367201 

Виробничі запаси 1101 2082 2203 

Товари 1104 307810 364998 

Дебіторська заборгованість за продукцію, товари, 

роботи, послуги 
1125 73197 88747 

Дебіторська заборгованість за розрахунками: 
1130 44145 35162 

за виданими авансами 

з бюджетом 1135 1660 621 

у тому числі з податку на прибуток 1136 1654 - 

Інша поточна дебіторська заборгованість 1155 204 4550 

Гроші та їх еквіваленти 1165 22395 32264 

Рахунки в банках 1167 22395 31225 
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Інші оборотні активи 1190 15299 9164 

Усього за розділом II 1195 466803 537709 

III. Необоротні активи, утримувані для продажу, 

та групи вибуття 
1200 0 0 

Баланс 1300 509873 582598 

Пасив Код рядка 
На початок звітного 

періоду 

На кінець звітного 

періоду 

I. Власний капітал 

Зареєстрований (пайовий) капітал 1400 295000 295000 

Капітал у дооцінках 1405 1288 1288 

Нерозподілений прибуток (непокритий збиток) 1420 -663059 -436847 

Усього за розділом I 1495 -366771 -140559 

II. Довгострокові зобов’язання і забезпечення 

Довгострокові кредити банків 1510 206382 - 

Інші довгострокові зобов’язання 1515 271909 266639 

Усього за розділом II 1595 478291 266639 

IІІ. Поточні зобов’язання і забезпечення 

Короткострокові кредити банків 1600 - 167882 

Поточна кредиторська заборгованість: за 

довгостроковими зобов’язаннями 
1610 - - 

за товари, роботи, послуги 1615 386213 274084 

за розрахунками з бюджетом 1620 3764 3432 

за розрахунками зі страхування 1625 400 8 

за розрахунками з оплати праці 1630 19 24 

Поточна кредиторська заборгованість за 

одержаними авансами 
1635 - 6 

Поточні забезпечення 1660 5327 7198 

Інші поточні зобов’язання 1690 2630 3884 

Усього за розділом IІІ 1695 398353 456518 

Баланс 1900 509873 582598 
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Дата 01.01.2021 

Підприємство Товариство з обмеженою відповідальністю "АМАКО Україна”____ за 

ЄДРПОУ 32007740 

Звіт про фінансові результати (Звіт про сукупний дохід) 

за 2020 рік 

IV. ФІНАНСОВІ РЕЗУЛЬТАТ  

Стаття Код рядка За звітний період 

За аналогічний 

період 

попереднього року 

Чистий дохід від реалізації продукції (товарів, робіт, 

послуг) 
2000 1459771 1158106 

Собівартість реалізованої продукції (товарів, робіт, 

послуг) 
2050 (  1176756  ) (  896799  ) 

Валовий: прибуток 2090 283015 261307 

Інші операційні доходи 2120 277353 175720 

Адміністративні витрати 2130 (  64926  ) (  65084  ) 

Витрати на збут 2150 (  84165  ) (  78319  ) 

Інші операційні витрати 2180 (  154137  ) (  245460  ) 

Фінансовий результат від операційної діяльності: 

прибуток 
2190 257140 48164 

Інші фінансові доходи 2220 835 314 

Інші доходи 2240 3820 4492 

Фінансові витрати 2250 (  32741  ) (  35413  ) 

Інші витрати 2270 (  762  ) (  1894  ) 

Фінансовий результат до оподаткування: прибуток 2290 228292 15663 

Витрати (дохід) з податку на прибуток 2300 - - 

Чистий фінансовий результат: прибуток 2350 228292 15663 

 

V. СУКУПНИЙ ДОХІД 

Стаття Код рядка За звітний період 

За аналогічний 

період 

попереднього року 

Сукупний дохід (сума рядків 2350, 2355 та 2460) 2465 228292 15663 

 

VI. ЕЛЕМЕНТИ ОПЕРАЦІЙНИХ ВИТРАТ 

Матеріальні затрати 2500 13962 13077 

Витрати на оплату праці 2505 76134 62971 

Відрахування на соціальні заходи 2510 11722 9374 

Амортизація 2515 9557 9706 

Інші операційні витрати 2520 74125 89827 

Разом 2550 185500 184955 

  


