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INTRODUCTION

Actuality of research. Competition is an important attribute of a market
economy. Market with its operation mechanism cannot normally exist without
developed competition forms. The increase of competition among variety of Ukrainian
economy sectors, political and social accelerated changes necessitate companies to take
stable market positions. Under these conditions, enterprises need to carry out the work
on market research, do performance forecasts, deep state analysis and foreign economic
activity pursuit process. On this basis, strategic decisions adoption and/or improved
policy implementation should be aimed to ensure strong competitive positions.

In tobacco industry, market position is extremely important, because of the
limited suppliers’ number, government limitations and almost prohibited advertisement
policy. With these opportunities for growth and brand equity support are crucial in
developing customer loyalty. A leading market position gives to a company greater
pricing power, which is decisive, especially under difficult economic conditions.
Statements above defines the relevance and importance of enhancing company’s
competitiveness on the market.

The issue of international competitiveness is very relevant for those enterprises
whose sphere of commercial and production activity extends to foreign countries.
Simultaneously, the key role in products and services competitiveness ensuring Iis
performed by companies’ foreign economic activity which role is constantly increasing.
These processes influence not only county’s socio-economic development but also the
entire world’s one, which determines the relevance of this study.

The company’s competitiveness matter is the subject of foreign and domestic
economists’ deep and comprehensive study. The research basis was built on following
prominent foreign and domestic scientists’ studies as E. Altman, I. Ansoff, T. Bateman,
D. Boll, P. Drucker, F. Kotler, J. J. Lamben, V. McCallah, K. McConnell, M.Porter,
A. Strekland, A. Thompson, S. Shell, D.V. Pohrebniak, T.V. Shved, S.O. Perminova,
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E.V. Romanenko, L.O Zajtseva, I.G. Kadyrus, H. T. Pyatnitska, V.M. Zhukovska and
V.A. Romanenko.

However, important aspects of theoretical, methodological and practical
international competitiveness management basis, its formation and development have
not received adequate coverage yet.

Thus, further research is still needed to create an effective organizational and
economic mechanism for ensuring companies’ sustainable competitive positions.

The purpose of research is to analyze the tobacco industry international
competitive environment and to develop methodological and practical recommendations
for improving company’s international competitiveness on an example of Imperial
Tobacco Production Ukraine.

To achieve this goal it is necessary to solve the following tasks:

e to reveal the essence of international competitiveness and its role in world
economy;

e to study factors that determine company’s international competitiveness;

e todetermine methodological approach for evaluating enterprise’s
international competitiveness;

e to analyze financial statement and external position of Imperial Tobacco
Production Ukraine;

e to investigate company’s environmental and its organizational processes;

e to assess the alteration of tobacco industry and its impact on the key
performance indicators of Imperial Tobacco Production Ukraine;

e to inspect tools and strategies for improvement of Imperial Tobacco
Production Ukraine management;

e to develop and implement measures that drive performance;

e to create key performance indicators forecast in conditions of adjustments

implementation.
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The object of research is the process of formation of international competitive
environment of tobacco industry on an example of Imperial Tobacco Production
Ukraine.

The subject of research is theoretical and methodological aspects of tobacco
industry international competitive environment analysis on an example of Imperial
Tobacco Production Ukraine.

Research methods. There were used various research methods to solve the
main tasks of the scientific paper, such as: dialectical method - to determine the
international competitiveness essence; a comparative analysis - to justify approaches to
its definition; deduction - to determine the place of international management in the
enterprise; grouping - when aggregating the main international competitiveness
indicators for final assessment and to provide own recommendations.

Theoretical and informational basis of the research consists of periodical and
monographic editions, legislative base, fundamental provisions of economic theory,
materials of international and Ukrainian and foreign scientific conferences, statistical
materials of the State Statistics Committee of Ukraine and United Nations Organization.

Practical value: the results obtained at work can be used to effectively increase
the international competitiveness of tobacco company, enhance economic effect of its
activities, strengthen its position in the domestic market and successfully promote
product marketing to foreign markets.

The final qualifying paper consists of three parts. The first part covers theoretical
and methodological aspects of the research of international competitiveness of the
company. In the second one, the analysis and diagnostics of Imperial Tobacco
Production Ukraine financial and management data is conducted. In the third, ways to
improve the development of international competitiveness of the company of Ukrainian

tobacco industry are considered.



PART 1
THEORETICAL BASIS OF INTERNATIONAL COMPETITIVENESS

1.1. The Essence of International Competitiveness and its Role in World

Economy

The rapid growth in volumes of international trade, its commodity and regional
diversification of multinational corporations and their capacity, together with, increase
of an international economic relations role in the 21 century economics, have caused
an importance of the international competitiveness matter in modern conditions.

The concept of competitiveness has been evolving during different periods of
development of society. Although the term itself had not existed yet, it could have been
applied to particular ethic groups, individuals, classes, than to the state (since the state
itself, in its common present form did not exist either).

In that time primitive commune, determining factor for competitiveness were
physical strength, afterwards - the tricks, the ability to produce the best tools, etc.;
during the slavery system - number of slaves, lands; in the feudal - number of
substitutes, subordinated people, territories; in the capitalistic period — amount of capital
itself, in the socialist era - marked by the dictates of socialist ideals, preferences.
Democratic period has built and is still building clear and understandable, commonly
accepted rules of competitiveness in society, according to which countries or companies
compete ideally by civilized methods for the right to be the first [1, p. 2].

Subsequently it has been used in different context. For example, the United
States’ economists, during the severe trade battle between American and Japanese
companies, made the first reference to it in the 70s of the previous century. They tried to

evaluate competitiveness level among these two rival economies. The next wave of
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attention to this term had raised during the oil crisis and loses of comparative advantage
by companies in this industry [1, p. 7]. The sole definition takes its beginning from the
Classical Latin word “petere”, which means “to seek, attack, desire” and Latin prefix
“con-", which, in its own turn means “together”.

For the first time, the definition of "competitiveness” was introduced at the end
of the 1970's by M. Porter, who under competitiveness means profitability and
productivity of resource use. Concept of competitiveness, proposed by M. Porter and
other authors, covers its various aspects and, as a rule, complement each other.

Competitiveness can be determined as the ability to provide products and
services as or more effectively and efficiently than the relevant competitors, to achieve
sustained success against (or compared to) competitors. However, due to the fact that a
lot of scientist have been researching this theme during last 50 years, there is no unique
and general accepted definition. Appendix A shows different views of this term
appraisal.

International competitiveness - the ability of a country (or firm) to provide
goods and services that contribute better value than their overseas rivals.

Company’s international competitiveness is the ability of a company to
compete in international markets, particularly through provision of products and/or
services more effectively and with higher value, comparing to the relevant competitors
to achieve success worldwide.

Ukrainian legislation does not give a definition of the term “company”. Instead,
Economic Code of Ukraine provide us with the term “entreprise”, which means
independent economic entity, created by the competent public or local self-government
body, or other entities for satisfaction of social or personal needs by systematic carrying
out of production, research and development, trade, or other activity pursuant to this
Code and other laws [2]. In respect to this research, and due to lack of the sole
definition of the term “company”, definitions “entreprise” and “company” will be used

as synonims.
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Competitiveness of an enterprise can also be characterized as its potential
feature, which includes [3, p.3]:

1. Company’s capability to receive an up-to-date evaluation of the
consumers’ target group expectations, as well as to trace the tendency of consumer
activity. That is to say that company have to be able to timely, objectively and
meticulously evaluate costumers’ demand for present moment, and predict its dynamics
further, as well. This kind of evaluation assessment is applicable while using the
scientific model of the target consumer’s group, with taking into consideration its
economic, social, cultural and psychological factors, with usage of modern sociology
and marketing developed methods.

2. Ability to establish manufacturing, results of which could and will meet the
target group of costumers’ expectations regarding “price — quality” relation.

3. Possibility to conduct efficient up-to-date marketing policy.

4. Ability to look for, generate and implement conditions for cost reduction to
provide production with efficient utilization parameters of capital, labor, inventories and
other assets, energy per unit of products sold.

5. Ability to establish and keep up production technology better than other
participants of this industry (market). It requires time-to-time updates of used
technologies. As a result, it will cause changes in different process from production and
sales, to management.

6. Ability to plan, formulate and perform an effective innovative strategy
regarding production and marketing.

7. Initiate and develop high-level potential of human resources at both levels:
executive and managerial. An ability to use effectively already existing production
technologies in the enterprise describes the quality of executive staff; they should also
be open for improving and development in personal and professional ways. The status
of the specialists/managerial personal is presented with their ability to set and solve
functional problems, capability to link them with company’s strategic goals, which can

help to improve their key competencies in technical, managerial, economical and other



9

areas, which united can cause strengthening of enterprises’ market positions. The
quality of management personnel is shown as an ability to detect and effectively use
market opportunities to protect and improve competitive positions of the enterprise
among the markets, covering tactical and strategic plans.

Accomplishment of listed characteristics in a long-time perspective interval
formulates real advantages for certain enterprise over its competitors, in the form of
growth of its market value, strengthening of its trade marks, increase of additional
stability, in relation to adverse influences of the external environment, including attacks
by competitors.

After conducting an analysis of these academic researches, we found out several
concepts and theories of competitiveness, which are shown in Appendix B. These
hypotheses try to estimate competitiveness in the range from macro- to micro-
perspective [4, p.93].

Thus, generally, the scientists classify the following levels of competitiveness:

micro, meso and macro (fig. 1.1).

Q)

Macro level
(national economic)

Meso level
(sectors of economic
activity at the national

Figure 1.1. Ways to Enhance Company's International Competitiveness [5, p.42 ]

Competitiveness in the macro level is a combination of economic, scientific,
technological, organizational, managerial, marketing and other capabilities, which are

implemented in company’s goods and services that successfully insure their competitive
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advantage and simply are better than goods and services provided by rivals at the
markets inside and outside the country [5, p.43]. Such competitiveness describes state’s
possibility to gain high economic growth rates, ensure a steady increase in real wages,
promote domestic firms across world market that is represented by high-performance
clusters which, in theirs turn can enhance the products and services’ characteristics and
enable to create new jobs in the future. Investment volume, innovation ability,
manufacturing facilities, and other factors influence the ability to adapt to changes that
occur in world market. To add, they should also be mixed with political and social
factors, because they affect the national economy as well [5, p.44].

In the meso level, such competitiveness means firms’ ability to accomplish
sustained success against (or compared to) other competitors in the rival’s industry,
without any protection or subsidies.

In the micro level, this competitiveness can be determined as enterprise’s ability
to create, innovate, produce and sell the goods and services on internal and foreign
markets, maintain existing or enlarge its share on a markets. Its essential characteristic —
successful process of surviving and growing of this company on the market.

Taking into consideration definitions that were given above and with
understanding of the risk of oversimplification we decided to state, that after reaching of
some high points of the level (for example “micro”), firms move higher, to develop
themselves and gain more advanced units (like “macro” — e.g. countries). Afterwards,
their competitiveness level go out of nations’ boarders and become international
competitiveness. We can say that, in this case, competitive advantage (conditions that
allow a company or country to produce a good or service of equal value at a lower
price) take place, however on an international scale [6]. International competitiveness

can be determined by following elements, which are shown in the figure 1.2 below.
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Figure 1.2. Main Determinants of International Competitiveness of the Company
[6]

The high international competitiveness of enterprises means that all resources of
the company are used so productively that it (enterprise) becomes more profitable than
its international competitors. This, simultaneously, assumes that the company occupies
a stable place in the international market of goods and services, and its products are in
constant demand from foreign consumers. However, such a situation is not
unchangeable. Thus, sooner or later, company’s activity starts to decreasing. In order
not to make it happened, management of enterprises should pay more attention to the
policy of management, timely track changes in international markets, make appropriate
changes in the production system and sales of goods.

The successful position of enterprises in the domestic and international markets,
as well as the prospect of their further development, depend on many factors, including
their competitiveness. Moreover, a nation's standard of living is progressively
contingent on the competitiveness of its firms.

That is why companies should constantly take steps to increase their
international competitiveness. Several ways to reach this goal are suggested on the

figure 1.3. presented below.
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. Rationalisation output to get rid of high cost plants;

. Seeking out new market opportunities;

Improving relationships with suppliers and customer;

Figure 1.3. Ways to Enhance Company's International Competitiveness [6]

Among several principal goals of national government is establishing of
environment that can foster higher living standards through flourish health, safety, laws,
and environmental issues. It can be reached through efficient management and
resources allocation.

This intention can be accomplished particularly, through effective management
and allocation of resources. Afterwards, it becomes compulsory that governments
organize an inclusive approach towards trade and investment, which incorporates a
competition orientation. They should seek policies that aim to reach goals, stated in the

figure 1.4.
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Encouraging R&D spending (e.g. through tax breaks);

Encouraging mmvestment in human capital

Figure 1.4. Main Goals of the Company’s Effective Policy [6]

World output has been growing more slowly comparing to developing temps of
world trade and foreign investment during last few decades. Competitiveness in the
industry transferred into a subject of international trade and foreign direct investments.
These all could cause a substantial leverage for economic growth. This is undoubtedly
important for small nations, because there competitiveness can allow companies to
overcame their small home markets’ limitations to achieve their maximum potential.
Additionally, competitiveness itself is highly vital for national enterprises, as they can
be protectors against international economy’s threats.

International competition is becoming more dangerous comparing to previous
centuries. Lower costs for transportation and communication, lowered trade barriers,
and expansion of technology have caused changes in international competition.
Unprecedented pressure has been put on all a nation’s economic players as
management, labor and government. The failure of these actors can cause a disaster for
the national companies, that is a reason why they should constantly improve themselves

to meet the threat of wider array of competitors.
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Consequently, the competitiveness of an enterprise is a complex and multi-
faceted concept that should be considered both from technical and economic point of
view. Competitiveness has an endogenous origin and is a concept that applies only to
existing market participants, to adequate reflection of which should be used set of
indicators. Different literary sources offer a lot of definitions of the competitiveness of
the enterprise.

Summarizing the approaches of scientists regarding interpretation of this
category, we can state that it is possible to select at least three basic approaches to the
essence competitiveness. Each interpretation of this concept complements each other
and defines competitiveness as a complex characteristic. Competitiveness as a category
became one of the most valuable economic characteristics and a significant feature that
needed to be considered during evaluating the economic situation of the enterprise.

In today's market environment, competitiveness determines the place, role and
future of the country, in general, and the company, in particular. Studying of consumers
and competitors as well as conditions of the competition allows the enterprise to define
its advantages and shortcomings upon the competitors, to develop successful
competitive strategies and to support its competitive advantages. The enterprise should
know its level of international competitiveness, because high-level international
competitiveness is a guarantee to receive high economic rates and to have a strategic
opportunity to survive in conditions of tough world competition. It is considered
conventional that the weak competitiveness of domestic producers and the country is a
problem of economic security. Thus, to provide its stable and secure development it is
needed to carry out the deep analysis of competitiveness as economic category and an
indicator of economic activity.

1.2. Factors that Determine Company’s International Competitiveness

The international competitiveness of the enterprise reflects the possibility of
theirs effective productive and economic activity in a global competitive market.

Which, in theirs turn, are determined by the whole complex of resources available
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inside the company and factors that influence its performance. The production and sale
of competitive goods and services is a general indicator of viability of an enterprise, its
ability to use effectively its financial, industrial, scientific, technological and labor
potential.

Company's competitiveness is the result of a complex interaction of factors
within external and internal environments. The company's current position, as well as
the possibility and the directions of its repositioning are determined by these factors.

The study of the factors of international competitiveness has a great importance
for the further development of theoretical reflections in the theory and further — in the
practice of international competition.

As we have mentioned earlier, competitiveness is formed at various levels:
product (service), company, industry (market), region, country. Regarding to this fact, it
IS necessary to distinguish, respectively, the competitiveness of a product, company,
industry, region, country, consequently, to do so it is needed to be compared with other
similar objects, often the better ones, and, afterwards — to analyze factors, that affect
international competitiveness.

To begin with, definition of the “factor” has come from Latin and meant “the
one that makes conditions”. Basically, it is a condition (reason) which directly affects
the level of competitiveness of the enterprise and the causes of its competitive position
in the relevant foreign market [7, p.43].

M. Porter made the great impact on the scientific research in this field. He
supported an opinion that company should have both sufficient and qualitative
production factors (human resources, natural resources, knowledge potential, capital
and infrastructure) in order to compete in the corresponding sphere [8, p.78].

There could be different production factors, their amount and type depends on
the specialization of the company. It is possible to supplement them in order to
compensate disadvantages of separate factors.

If to talk about factors of demand, such as quality, volume, conformity with the

world market new tendencies and so on, its conditions and characteristics can be used to
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form companies’ competitive advantages. It would help to create more developed
products and novelties in the shorter time, comparing to the competitors [8, p.79].

The great role in success and competitiveness of the company play also its
management and internal process organization. The competition level where company
has its activity also should be taken into account.

According to M. Porter, there are two more factors to consider, they are the
government and random events. The government takes control under the tax and
investment policy, it can also influence competition among the companies on the local
market, import and export conditions, and other types of legislation. Its influence may
occur on different levels of competition: local, regional and international.

While talking about random events (e.g. natural disasters), should be noted, that
they are difficult to be predicted. And what is also important — they are almost
uncontrollable. Random events or force-majors indeed can affect competitiveness of the
company, mainly, through interruption in its production process. However, while one
company can face terrible expenses and lose its position, another one, — can gain, thanks
to them.

The competitiveness of the company was and still stays as one of the main
subjects to analyze of many scientists. Despite the significant number of publications on
Improving the international competitiveness of the company, the factors affecting it are
still not well considered enough.

Among other investigation attempts, there were lots of tries to classify factors,
which determine company’s competitiveness. After conducting a summarize of those
abovementioned scientific researches, and thanks to our own research we can depict the
following table of classification, which is presented below (table 1.1).

Table 1.1.

Classification of the Factors that Determine Company’s International
Competitiveness

| Classification feature | Type of factors |
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By the place of emergence

-internal (are dependent on the operation of enterprises overall system
management, etc.)

-external (are not dependent on the activity of enterprises and is
determined by the situation in the external environment)

By the nature of
specialization

-general (affect all components of the competitive environment);

-specific (affect the components of the competitive environment,
operating within, for example, a specific region, industry);

-individual (affect only the changes of a separate component of the
competitive environment).

Depending on the field of
origin

economic; political; scientific; technological; socio-demographic;
geographic; managerial; ecological.

Depending on the degree
of utility

-stimulating (factors that contribute to the strengthening of competitive
positions and stimulate the growth of competitiveness of the
enterprise);

-disinhibition (factors that have a negative impact on the competitive
position of the company and restrain the process of increasing its
competitiveness)

Depending on the level of
interdependence

-natural factors - these are natural resources, geographic location;
-derivatives - this is a technique, technology, economic environment,
etc.

By the degree of potential
controlling influence from
the state and enterprise

-uncontrolled by the state;
- controlled by the state, uncontrollable by the enterprise;
-controlled by the enterprise.

By duration of action

-temporary;
- permanent.

Source: created by author on the basis of [7]

After the analysis of various scientific works, we can conclude that scholars still

have got different opinions on the factors which are optimal for evaluating the
competitiveness of enterprises. However, theirs general accepted list consists two main
groups of elements — internal and external that are interdependent.

Internal environment components have direct impact on the competitiveness of
the business and are controllable factors, while influence of the external environment is
invisible (in immediate terms) and is uncontrollable. Research of both mentioned
components allows to evaluate the enterprise’s possibilities of quick respond to the
actions of competitors, attracting existing reserves and using other features. Main
components of the internal environment and theirs brief characteristic is shown in the
table 1.2.

Table 1.2

Internal Factors that Influence Company’s International Competitiveness
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Factors

Their characteristics

Resource potential

Fixed assets, resources, technologies and human capital

Accounting System

Accounting of inventories, raw materials, materials, semi-finished
products, unfinished production, finished products, etc.

Financial opportunities

The presence of retained earnings; correlation between own and
borrowed funds; access to financial resources.

Marketing Research

Assess consumers’ needs and opportunities, degree of their needs
satisfaction of their needs; market capacity

Supply System

Supply reliability; deadlines observance; the ability to adapt quickly and
redirect other kinds of raw materials

Logistics and
distribution activities

Established distribution channels; network of shops presence; level of
the cost of sales

Information resources

Database and keeping

. . Well-developed infrastructure; access to resources; proximity to
Location of enterprise .
suppliers
Performance management; compliance with the demands and
\) ! company’s organizational structure; the efficiency of managerial
Organizational structure ot : .
decision transfer to performers; effective control over the

implementation.

Source: created by author on the basis of [8]

Studying external environmental factors can enable to anticipate external threats

and to develop measures that can help to get certain benefits out of them. These

components of external environment are included in the table. 1.3.

Table 1

Components of Company’s External Environment that Affect its

International Competitiveness

3

External environment

Their characteristics

components
1 2
The status and direction of internal reforms; development priorities of the
State policy country and its stability; the country's participation in the world

integration processes; directions of foreign policy

Legal environment

Harmony of the legislative framework; regulations’ effectiveness

Resource potential

Provision of the country with their own natural resources; level of
environmental load; status and protection of all types of natural resources

Monopolization of the
economy

The number and structure of natural monopolies in the country; situation
with competition on the market; effectiveness of Antimonopoly
Committee performance; the ease of market entry for new businesses

Market infrastructure

The level of information services; locations and a variety of
transport; state banking and insurance services; etc.

1

2
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Economic development level as a whole and its separate
branches; investment attractiveness of the country; state taxation and
Economic conditions support strategic industries; level of wages in the country, region and
field; share of technology-intensive products in the amount of total
exports in country, etc.

The unemployment rate in the country; structure of the labor force;
quality of workforce training; different categories of employees
ratios; price of the labor force in the country, region and field; cultural
level of the development of society

Social conditions

The  structure and capacity of the industry  markets;
Commodity markets costumer needs; products standardization and certification; sustainability
positions leaders

Source: created by author on the basis of [8]
A generally accepted manner to assess the impact of external environment

factors on the company’s competitiveness is shown below in the figure 1.4. [9, p.93].

Establishing of company's mission and goals

Evaluating of changes that affect different aspects of
the company's potential

Determining the factors that represent a threat to the

competitiveness of company's potential

Competitors' activity analysis

Defining factors that represent opportunities for
achieving the company's strategic goals.

Figure 1.5. Steps to Evaluate External Environment Factors [9]

This analysis gives time to forecast capabilities and to develop an action plan in
case of unforeseen circumstances. Additionally it helps to invent contingency plan and
measures to transform threats into profitable opportunities.

PEST analysis (political, economic, social, technological factors), SWOT-
analysis (which helps to identify the threats and opportunities faced by an enterprise)
are often used to analyze macro-factors, and to identify the adverse factors that can

reduce the level of company’s potential.
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Factors of international competitiveness are conditioned by the situation outside
the country, the state and world market conditions, requirements of international
Institutions, etc.:

e general economic (the stage of world economy development cycle, world
commodity markets conjuncture, foreign economic policy of foreign states,
globalization of competition and world economic processes, integration processes
development in the world economic space, international economic cooperation
regionalization and so on.);

e scientific and technological (technological protectionism, narrowing of the
technologies open market and so on.);

e military-political (foreign countries policy regarding socio-economic and
political reforms in the country, the political climate and the state of international
relations development, military-political conflicts in certain regions in the world and so
on);

e institutional and economic (which are related to the requirements of foreign
countries regarding the quality, safety, imported goods environmental friendliness and
international institutions activities in particular the WTO, for the coordination and
control world trade flows and so on).

Long-term international competitiveness is determined by the competitiveness
of the resources (potential) of an company: financial, material, technological,
managerial, informational, personnel, intellectual and other (in particular, customer
loyalty can be considered as a special kind of resource). The availability of resources
allows the company for a long time to ensure (maintain) the competitiveness of the
supply [10, p.63].

In a competitive environment, the resource base should be maintained in a state
relevant to the current market conditions. The effective use of available resources from
the point of view of competition is determined by the competitiveness of the

management of the enterprise, primarily of the top management. The value of this
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component is especially sufficient in the conditions of a dynamic external environment
and active competitive counteraction.

Competitiveness of management is a comparative characteristic of the quality of
management inside the company and among competitors; under these are meant
differences in qualifications, motivation, and management organization. Assessment of
the competitiveness of management is difficult, since the results of each manager's work
are integrated into the overall result, which, in its turn, can manifest itself with a certain
delay. The ability of top managers to make major strategic decisions, to generate new
ideas precisely at the way that the market requires, and the ability to organize their
implementation, as well as the willingness to take reasonable risks are the most
Important factors in the international competitiveness of the company.

The present level of an individual enterprise competitiveness has developed
under the influence of these factors’ groups and is variable now. Thus, business entities
who seek more effective production activities are able to influence these factors,
envisage the action of individual ones and prepare for the response. In addition,
competitiveness is a comparative category and, in the same time, changes in
competitors’ market conditions or positions are also dynamic. Such an assertion leads to
the conclusion that competitiveness is the result of obtaining competitive advantages
that are not eternal, so it is impossible to maintain competitiveness at the same level
through the periods.

To find ways to improve the international competitiveness of domestic
enterprises, which operate in already habitual conditions, to reach the goals of its
existence and development, it is needed to analyze the determinants (dominant, factors)
that influence their activities [10, p.72]:

1. Potential of the foreign market. This component is primarily characterized
by volumes of possible sales by enterprises - exporters, as well as indicators of the

exchange rate and its capacity in the foreign market.
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2. The foreign economic policy of exporting countries and importing
countries, characterized by parameters of export-import barriers, legislative
environment, political factors.

3. Productivity of resource usage, which is directly related to the reduction of
production costs, on the one hand, and with the increase of adaptive qualities of the
company’s operation, on the other.

4. The system of scanning and monitoring of the foreign market, as well as
the forecast of situations that are formed or can be formed on the foreign market.

5. System of synchronization of work of all parts of the enterprise - to ensure
the effectiveness of export functions (effective logistics system at the enterprise).

Increasing competitiveness is a process of change, and as any process, especially
one that causes certain counteractions, it needs to be managed and, in particular, a
strategic approach.

Comparing to other firms: highly competitive business may enjoy following
advantages:

e better quality (e.qg. reliability, product features, performance);

e better customer service (e.g. after-sales support, customer information,
handling of problems & complaints);

e higher than average customer loyalty (in most markets, the most profitable
customers are existing, loyal customers);

e better than average efficiency (being able to produce at a lower unit cost
than most other competitors, either though better productivity or economies of scale);

e faster and more effective decision-making and communication (e.g. with
employees involved in customer-facing roles empowered to handle customer issues or
able to pass on key market information to managerial decision-makers);

e more motivated and loyal workforce — which in turn should benefit
productivity, efficiency, quality, customer service etc.

The level of competitiveness characterizes the investment attractiveness and

gives the opportunity to attract foreign investment, and also creates conditions for
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individual enterprises, scientific and technical progress development. The higher
competitiveness level is the more opportunities it has for the development inside the
country and for entering the foreign markets as well [10, p.73].

Management of the international competitiveness of the enterprise should
contribute to the improvement of the main characteristics of the enterprise and increase
the competitiveness of its products in the world market, considering factors that
influence company’s activity.

Additionally, it should be emphasized, that in order to ensure a stable
competitive position in the world market, the company must firstly have a competitive

advantage in the national market, to use all its resources and capabilities competently.

1.3. Methodological Approach for Evaluating Enterprise’s International

Competitiveness

For the successful performance of any enterprise on the market, it is necessary
to evaluate regularly its competitiveness. Such an assessment makes it possible to
identify the strengths and weaknesses of an enterprise, to identify its hidden
potentialities and, accordingly, to maximize its strategy of functioning.

The assessment of the company’s international competitiveness occupies a
special place in the theory of competitiveness of the enterprise, because competitiveness
itself is considered as one of the most important management objects in the system of
management of socio-economic entities from the company to the national economy. It
should be noted that in the overwhelming majority of researches, the evaluation of
international competitiveness is carried out exclusively in a practical aspect without
providing the methodological foundations for it.

The assessment of the company's competitiveness is complex and multifactorial
task, which is based on the interpretation and evaluation of indicators’ system that
characterize different aspects of the enterprise's activity, which in theirs turn form

competitiveness.
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An assessment of company’s competitiveness level enables [11, p. 405]:

e to formulate management tasks (definition of approaches to production,
technology, sales, hiring of labor, financing of material, information and organizational
support);

e to make a managerial decisions (whether to reduce costs, focus on a
specific segment of the market, or whether to conclude relevant contracts, etc.);

e to adapt the enterprise to market conditions and make correct managerial
decisions that can cause victory in the competition for the consumer and markets, etc.

e to develop measures aimed at developing and maintaining competitive
advantages (to make innovations, to support long-term advantages, to prevent the rivals’
actions, to develop measures for the development through new markets and attracting
Investors’ money);

We should emphasize the fact that nowadays scientists offer a very diverse
range of methodological tools to evaluate the competitiveness of the enterprise. The

most famous are shown in the fig.1.5.

method of expert evaluation;

AN IEAZRVANNEIR

method of strategic mapping groups.

Figure 1.6. The Most Famous Methodological Tools for Evaluating Company’s
International Competitiveness [11]

The presented methods of determining firm’s competitiveness are appropriately
divided into three groups depending on the indicators and variables that used in the

analysis:
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e methods defining the market positions of the enterprise: the BCG model,
the M. Porter model, the McKinsey method;

e methods characterizing the level of company’s management: situational
analysis (SWOT), PEST analysis, method of expert evaluation, method of mapping
strategic groups;

e methods distinguishing the financial and economic activity of the
enterprise: the financial economic method, the method of marginal analysis.

In academic publications where the assessment of the competitiveness of the
enterprise was done, was used a big number of calculation and graphing methods.

Each of them has its own peculiarities: authors, scholars substantiate the
effectiveness of applying exact those approaches to calculating indicators of
competitiveness, the need to consider those certain factors for evaluation. These features
are connected to the specific performance type of enterprises and industries, for
example, which is testing the proposed techniques. Although, the majority of methods
are based on:

e identifying an inexhaustible list of factors that determine the
competitiveness of the enterprise;

e estimating of the factors of competitiveness identified by researchers,
approximate estimates, “expert methods"”, which are inherent in subjectivity and
conventionality;

e very complex structures that are idealized, different matrixes are, new
coordinate systems, etc. (in terms of the theory, it is indeed useful, beyond doubt, but in
practical economic conditions, the functioning of the enterprise seems to be too
abstract);

e tracing of the construction technical and economic indicators of different
nature in a single indicator of competitiveness of the enterprise, which is inappropriate.

The company's competitiveness evaluation involves calculation processes to
define the set of indicators that characterize various aspects of the enterprise’s

performance, shows the results and real possibilities of all structural divisions of the
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enterprise, the ability to respond quickly to external changes, by analyzing the strengths
and weaknesses that shape its competitiveness across market environment. This
complex may consist of the different indicators.

To our mind, as a consequence of the lack of a universally accepted definition of
“international competitiveness”, researchers has proposed a variety of approaches to
estimate it. Accordingly, there are also following already excited methods of evaluation,
which be classified according to level of economic activity [12, p.100].

Indicator of competitiveness is intended to display the most valuable firm’s
activity results and all its services/departments potential, as well as its ability to respond
on changing external environment factors. Classification of indicators that display

international competitiveness capability of the company is shown below in the table 1.4.

Table 1. 4

Classification of the International Competitiveness’ Indicators According to
the Level of Economic Activity

Level of economic S
Measures of competitiveness

activity
e Productivity;
e GDP per capita;
e Economic growth;
e Current Competitiveness Index;
Costooand e Environmental regulatory regime;

e Growth in market shares for exports and imports;

e Technological competitiveness (private spending on R&D) ;
e Growth in market shares for exports;

¢ Real exchange rates;

e Real income;

e Index of productive efficiency.

mega-perspective

e The net export index (NEI);

e Trade balance;

e Profitability (operating profit);

e Environmental and R&D expenditures; Patent applications;

e Environmental standards and Foreign Direct Investments flows;

e Region’s comparative advantage in resource endowments and economic
development;

e Unit labor costs;

e Changes in sectoral output and share of market

e Industry balance of trade.

Meso-perspective
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e Firm-level productivity measures: Total factor productivity (TFP), Labor
productivity (LP) and Unit labor costs (ULC);

e Revealed Comparative Advantage (RCA) — market share;

e Domestic Resource Cost (DRC);

e Multidimensional indicators;

e Price ratio (price competitiveness).

Micro-perspective

Source: created by author on the basis of [12]

Competitiveness is a relative concept, that is, the competitiveness of an
enterprise can be assessed only among a group of enterprises that belong to the same
industry or produce goods - substitutes. The competitiveness of enterprises is assessed,
as a rule, in the case of their availability to a single strategic economic zone. In modern
economics, over 100 methods are used to assess the competitiveness of enterprises and
their products.

The analysis of existing methods of assessment of competitiveness enables us to
differentiate them additionally into the following groups that could be shortly named as
shown in the figure 1.6. [13, p.3]:

Methods based
Methods based on the evaluation

Matrix methods on theory of Integrated

effective competitiveness methods
competition of production
enterprises

Figure 1.7. The Methods of Evaluation of International Competitiveness of the
Enterprise that reside in certain strategic economic zone [13]

To begin with, all shown above methods have their own advantages and
disadvantages, as technology of calculation.
If to talk about Matrix method, it has following advantages:
e simplicity;
e accessibility;
e visualization;

e usage of objective criteria of attractiveness and competitiveness;
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e reduced level of subjectivism.

However, among the disadvantages we can state next ones: over-simplification,
difficulties with the assessment and defining the size of the market, company’s market
share and general market growth rates. To use this method correctly it is needed to
analyze the evaluation matrix, based on the principle of the coordinate system, where
horizontal axis means the rate of increase (decrease) in sales; vertical axis — the relative
share of the market of enterprise. The most competitive are those companies that
occupy a large share of the growing market.

Methods based on theory effective competition are covering versatile accounting
aspects of the activity of the enterprise. However, the approach is the idea that
competitiveness of enterprises can be determined by elementary summing of all
company’s ability to achieve one or another competitive advantage. However, the sum
of each individual elements of the complex system (as any company is), as a rule, does
not give the same result as if considers the system as a whole. According to this theory,
the most competitive are those firms which have the best organized work of all
departments and services. Each service’s efficiency is influenced by many factors —
enterprise resources. Evaluating the effectiveness of each of the units involved an
assessment of the effectiveness of their use of these resources. Each of them should be
formulated during the preliminary analysis of the company’s ability to achieve
competitive advantages, and estimated by experts in terms of resources availability.

Methods based on the evaluation of competitiveness of production enterprises
take into account one of the most important parts of company’s competitiveness -
competitiveness of its products/services. However, these methods provide a very limited
understanding of the advantages and disadvantages of the firm, as the company's
competitiveness takes the form of competitiveness of separate goods. These methods do
not take into consideration other aspects of enterprise’s activities. However, they are
based on the idea that company’s competitiveness is higher, when competitiveness of its
products/services is higher. The calculation of competitiveness index for each type of

products is carried out using parametric and economic competitiveness indexes.
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Integrated methods take into account not only the achieved level the
competitiveness of the firm, but also its possible dynamics in the future. However,
methods and techniques used in determining current and potential competitiveness in
final account reproduce the methods used in the earlier approaches that entail and
disadvantage the respective approaches. The approach is based on the assertion
according under which the company’s competitiveness determines as an integrated
value for the current competitiveness and competitive potential. Current and potential
competitiveness and their ratios within the integral index of company’s competitiveness
depend on the chosen method and may vary.

To the key methods of assessment of enterprise’s competitiveness belong
methods, which include following measures as: life cycle of goods (services);
assessment of competitiveness of a production unit; the market share; theory of the
effective competition; competitive advantage; benchmarking method; consumer cost
and so on.

For the purpose of this work we will use the method based on the theory of the
effective competition. According to it, the most competitive are those enterprises where
work of all subsections and services is organized in the best way. The efficiency of each
services activity is influenced by a set of factors — firms’ resources. Overall
performance assessment of each subsections allows to evaluate efficiency of these
resources usage. Assessment of four group indicators — criteria of competitiveness is the
base of this method.

The first group conclude indicators that characterize an effective management of
production: costs production profitability, rationality of fixed assets exploitation,
perfection of goods manufacturing techniques, the organization of work on the
production. The second group is consisted of integrated indicators that display effective
current assets management: independence of the enterprise from external financing
sources, ability of the enterprise to pay off its debts, a possibility of enterprise’s stable
development in the future. In the third group are included indicators that allow to

understand a quality of sales management and goods promotion within the market, and
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the fourth group is consisted of goods competitiveness indicators, such as quality of
goods and their price.

These indicators have different importance degree for Index of Company’s
Competitiveness calculation. Thus, experts have developed a validity coefficient for
these indexes.

So, to calculate Index of Company’s Competitiveness (lcc) we should may use

following formula [14, p.10]:

lec = 0.157 Cop + 0.297 FAT + 0.47R +0.17LP (1.1)
Where:
e lcc — Index of Company’s Competitiveness;
e Cop — Coefficient of Performance;
e FAT - Fixed Assets Turnover,;
e R — Rate of Return;
e LP —Labor Productivity.
In its turn, Coefficient of Performance (COP) is a measure to evaluate the useful
output to the amount of work or energy input. The higher COP is, the higher efficiency

of the equipment is. It can be calculated as following:

Quseful heat

Cop = > Octiial (1.2)
Where:
o Quseful heat — IS quantity of heat delivered (output) per hour;
o Qelectric — heat equivalent of the electric energy input.
Fixed Assets Turnover (FAT) shows how well the business use its fixed assets

to generate sales, and is calculated as mentioned below:

Net sales

BALR Average net fixed assets

(1.3)

It is better when this ratio is high, because in that case it means that in fixed
assets tied up less amount of money for receiving each unit of currency of sales revenue
[14, p.12].
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Rate of Return (R) can be calculated as following:

ViV
R v~ (1.4)

Where:
e V; - final value (or current price), including dividends and interest;
e Vi —initial value (or original price).
This ratio shows the gain or loss on an investment over a specific period of time,
expressed as a percentage of the investment’s cost.
It can also be defined as net amount of discounted cash flows received on an
investment.
Labor Productivity (LP) and it simply shows a productivity level of company’s
employees. To calculate it is needed to use formula, mentioned below:

Topt
Tipt

LP = (1.5)

Where:

e Tt — value added by the process under consideration (generated amount of
money worth of goods and/or services);
o Ty — total number of hours worked or total employment.

Moreover, it is very important to compared already evaluated company’s
competitiveness with the competitors’ ratios. Because this approach allow to obtain the
necessary and sufficient information for the development of tactical and strategic
measures [14, p.15].

According to most of the above proposed methods of company’s
competitiveness assessment, it is better to carried out the evaluation on the basis of
financial ratios that are most appropriate in assessing an entity's business, based on the
enterprise's production activity as well as scientific, technological and financial, taking
into account the enterprise's performance during previous periods.

Company’s competitiveness level should be distinguished, considering not only
final financial results of its activity, but also, evaluation should laid down at the

planning stage and take into account the result of management performance through all
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the stages and periods. Therefore, company’s competitiveness cannot be measured by
any one indicator, for which it was necessary to form a system of economic indicators.
Thus, to assess the competitiveness of enterprises it is needed to apply different
techniques, the results of which would complement each other and allow to get the most
complete idea of its competitiveness level.

Evidently, competitiveness determines the location of an economic entity in a
competitive space, provide to the performance of inherent functions with the
appropriate quality and value.

Conclusions to the Part 1

The problem of the international competitiveness of the enterprise becomes an
object of deep and comprehensive study of a wide range of both foreign, and domestic
scientists-economists.  International competitiveness matters are very relevant
nowadays, especially for those enterprises, which consider to extend their commercial
and production activity to foreign countries. At the same time, the key role in ensuring
competitiveness of production and services is played by foreign economic activity of
the enterprise, which is influenced by external factors of economic growth.

There are lots of accepted definitions of the “International competitiveness”. In
this research we would defined it as the ability of a country (or firm) to provide goods
and services, which provide better value than their overseas rivals.

Company's international competitiveness is the result of a complex interaction
of factors within external and internal environments. The company's current position, as
well as the possibility and the directions of its repositioning are determined by those
factors. The study of the factors of international competitiveness has a great importance
for the further development of theoretical reflections in the theory and further — in the
practice of international competition. Additionally, due to the lack of a universally
accepted definition of “international competitiveness”, researchers has proposed a
variety of approaches to estimate it. However, as a rule, and because international

competitiveness is a relative concept, in other words, the competitiveness of an
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enterprise can be assessed only among a group of enterprises that belong to the same
industry or produce goods — substitutes, it is assessed only comparing to the companies,
which are lying in a single strategic economic zone.

Improving company’s competitiveness position is a constant long-term process,
which, inter alia, require strategic approach. It is needed to enhance international
competitiveness of the company, because its level shows an attractiveness of the
enterprise for the investors and creates advanced possibilities for further company’s

economical and technical development.
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PART 2
ANALYSIS OF THE IMPERIAL TOBACCO PRODUCTION UKRAINE AND
ITSCOMPETITIVE POSITION IN THE WORLD

2.1. Financial Statement Analysis and External Position Examination of ITPU

Imperial Tobacco Production Ukraine is Closed Joint Stock Company
manufactures cigarettes, which was established in early 1901 after the amalgamation of
13 British tobacco and cigarette companies comprising W.D. & H.O.

Nowadays it is one of the world’s considerable international cigarette company
and the world's gigantic producer of cigars, fine-cut tobacco, and tobacco papers.

It is based in Kyiv and operates as a subsidiary of Imperial Brands PLC. This
company is represented by two legal entities: Imperial Tobacco Ukraine and Imperial
Tobacco Production Ukraine. As we can see, this corporation has its own production
facility in Kyiv, and, additionally, it manufactures products for the domestic market and
for export (Armenia, Azerbaijan, Georgia, Moldova, Mongolia, Lebanon, United Arab
Emirates, USA and Uzbekistan).

In 2017, company’s production volume totaled 14.431 billion cigarettes.

The company's net revenue from sales rose by 31.7%, to UAH 2.7 billion, in
2017, it said in an annual report posted in the information disclosure system of the
National Securities and Stock Market Commission.

In 2017, the company posted UAH 123.7 million in operating profit against
UAH 16.8 million in operating losses in 2016. Its gross profit almost doubled to UAH
563.5 million.

However, conforming to the data from ITPU annual report, its net profit fell by
77,3% in 2017 from 2016, to UAH -99,42 million.

To find out company’s position on the market we need to analyze its financial
reports though certain period of time, we decided to take into consideration last five
years (from 2013-2017).
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Additionally, while conducting this analysis, we have been using average ratios,
to compare ITPU performance with competitors one. Average ratios of the industry are
the result of PEER Evaluation of three main competitors of Imperial Tobacco — Philip
Morris, British American Tobacco and Japan Tobacco. The average ratios are the
weight average of the performances of companies adjusted according the different size
in term of revenue.

The source of the data is Imperial Tobacco Production Ukraine published
financial reports (Appendix C) and Bloomberg database.

Firstly, we paid attention to the financial results of the investigated enterprise
during considerable period in order to assess its financial situation. Main calculations

are reflected in the Appendix D.
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Figure 2.1. Dynamics of Net Income of “Imperial Tobacco Production Ukraine”
PJSC During 2013-2017

Source: calculated by author on the basis of [15]

From the fig. 2.1. we can see, that despite growth in sales during analyzed
period, gross profit stayed calm, without big amplitude, although net income has been
changing significantly. We believe, that the biggest fall in net income was caused by
unstable political, social and economic situation in Ukraine during 2013-2014 years. It
Is obvious, that company is constantly improving its financial situation from the end of
2015, where the lowest level of net income was reached.

To conduct deeper analyze we used profitability ratios, which measure the
overall performance as a return on sales or investment. Their assessment is shown
below, in the table 2.1.
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Table 2.1.

Ratios of Profitability of “International Tobacco Production Ukraine”
PJSC During 2013-2017

Ratio 2013 2014 2015 2016 2017 | Industry
Net Profit Margin, % 5.3 -48.5 -38.0 -21.2 -3.7 16
Return on Assets, % 2.5 -26.0 -19.9 -9.0 -1.6 19
Earnings Before Interest and Taxes 19
(EBIT) margin, % 19.7 -49.8 -39.0 -21.2 1.0
Earnings Before Interest Taxes, 22
Depreciation and Amortization (EBITDA) 25.1 -45.3 -35.3 -16.7 4.7
margin, %
Return on Equity, % 5.4 -172.8 204.0 55.2 11.2 374
Gross Margin, % 25.1 -45.3 -35.3 -16.7 4.7 29

Source: calculated by author on the basis of [15]

Between 2013 and 2017 the company experienced 162.7% growth in the sales.
However, because of the huge growth of the COGS (155.7%) for the same period,
together with rise in other expenses, Net Profit Margin has changed as well (from 5.3%
in 2013 to -3.7% in 2017). Despite this ratio is still below zero and far from the average
industry indexes, we can notice positive tendency, starting from the 2015.

Return on assets (ROA) — tells how much was earned on each dollar tied up in
the business. In other words, how efficiently a business allocates and manages its
resources. We can state that this ratio has also positive trend starting from 2015 — it has
increased up for 18,3% fort last three years, mostly thanks to Net Profit After Tax
growing up.

The most important ratios as EBIT (Earnings before income taxes) and EBITDA
(Earnings before income taxes, depreciation and amortization) margin have been
changing tremendously throughout periods assessed. For the last year it has indeed
good movement in company’s performance, although still far from the market average.

Return on equity (ROE) calculates return in common equity if the firm has
preferred stock outstanding. ROE stays positive even though huge amount of uncovered
damage in firm’s equity and negative (but still growing up) net profit after tax.
Obviously, it has room to improve its ROE.

Second step is company’s assets analyzing. Brief dynamics in fixed and current

assets is shown in the fig. 2.2. Main calculations are presented in the Appendix E.
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Figure 2.2. Structure of Assets of “Imperial Tobacco Production Ukraine” PJSC
in 2013-2017

Source: calculated by author on the basis of [15]

We can notice meaningful changes in the amount of current assets. After taking
a deep look it was recovered, that during last three years, company has been
accumulating more and more inventories inside its warehouses. Additionally, there was
serious growth in the account receivables, which also influence current assets position
in the structure.

Utilization ratios helped us to measure how efficiency firm uses its assets.
Results of conducted analysis are shown in the table 2.2. below.

Table 2.2

Ratios of Utilization of “International Tobacco Production Ukraine” PJSC
During 2013-2017

Ratio 2013 2014 2015 2016 2017 Industry
Total Asset Turnover, % 48.0 53.6 52.5 42.6 44.3 1.2
Stock Rotation 297 212 244 245 245 236
Collection period 6 11 3 13 23 9
Working Capital Cycle 290 201 182 222 248 116
Payable period 14 25 66 38 25 47

Source: calculated by author on the basis of [15]

Total assets turnover shows effectiveness in generating sales from investments

in all assets. Despite decreasing in 2016, as for now ratio has a positive trend, it went up
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thanks to an increase in the net sales. The total assets didn’t have any significant
variation in both the total amount and the structure.

Days of inventory held, or, in another words, stock rotation opens up huge
problems in inventory managing. Inventories are held inside of company much longer
than in its competitors. Due to received information, we can state that the problem is in
the product sales in Ukraine. Net sales has increased only thanks to export operations,
while cigarettes inside the country are not so demanding. This is indeed a problem to
solve for company’s top management.

Another concern we can notice in Accounts receivables collection period.
Starting from 2015 it has risen for 20 days more, which means that company needs near
a month to gather money from its debtors. Company should try to reduce these days
amount, or at least stop it at this point.

Working capital cycle generally shows the amount of days when money are
being our of he company. That is why the lowest this indicator is, the better (company
transforms cash investment into sole cash faster). During the period analyzed, the time
when money are outside the company has increased for more than two month (66 days).
It has happened as a result of holding inventories for a long time in the company. Which
again leads us to the decision, that management should find the way out to sell firm’s
production faster.

The next stage of the analysis of the financial and economic state of the enterprise
Is the analysis of sources of financing of its property, which is reflected in the liabilities
side of the balance sheet (Appendix F). Figure 2.3 shows the dynamics of liabilities
structure of “Imperial Tobacco Production Ukraine” PJSC. You can see that during the
analyzed period the share of current and non-current liabilities exceeds the share of

equity in the overall structure of liabilities.
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Figure 2.3. Structure of Liabilities of “Imperial Tobacco Production Ukraine”
PJSC in 2013-2017
Source: calculated by author on the basis of [15]

It should be noted that during the investigated period (2013-2017), the authorized
capital of “Imperial Tobacco Production Ukraine” PJSC stayed the same and is equal to
UAH 72,405.00 thousand. To analyze the reason of such a decrease in the shares of
equity we used solvency ratios, which show the correctness of “balancing” the Balance
sheet and are counted in the table 2.3. below:

Table 2.3

Solvency ratios of “International Tobacco Production Ukraine” PJSC as on
31 December of 2013-2017

Ratio 2013 2014 2015 2016 2017 Industry
Current ratio 127 0.82 1.69 2.28 1.09 5.00
Quick Ratio 0.64 0.53 1.03 1.59 0.79 0.40
L‘{i‘;es interest earned 54.19 -117.64 -74.46 -28.19 1.29 13.27

Source: calculated by author on the basis of [15]

It is better to have more long-term liabilities than the short-term ones. To
uncovered company’s condition of liquidity we can use Current ratio. It is said, that the
best option for firm is to have this indicator higher than 1. Data in the table shows that
Imperial Tobacco Production Ukraine liquidity position is in the normal conditions in
this moment, however it has a negative trend to decrease (during 2013 and 2014 years)
due to significant current liabilities increasing.

Quick ratio, also known as acid-test ratio shows the ability to meet short-term

cash requirements eliminating stocks. According to the data in scientific researches, this
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indicator should be lower than 1. With this, we can state that company has a correct
tendency, however, it is better to lower quick ratio to the average industry indicators.

Times Interest Earned ratio shows how well operating earnings can cover fixed
expenses and should be more than 1. As we can see, during 2013-2016 years results
were far from normal, which meant company’s incapability to do so. However, during
the last investigated period the situation has been improved. All in all, company should
take care of EBIT that should definitely be improved.

To understand the equity to debt proportion of Imperial Tobacco Production
Ukraine leverage ratios have been used and analyzed in the table 2.4 below:

Table 2.4

Ratios of Leverage of “International Tobacco Production Ukraine” PJSC
as on 31 December of 2013-2017

Ratio 2013 2014 2015 2016 2017 Industry
Debt Ratio, % 53% 85% 110% 116% 115% 19%
Debt to equity ratio 1.14 5.66 -11.23 -7.11 -7.87 1.01
Coverage ratio, years 106.59 81.41 0.60 0.44 1.01 13.27

Source: created by author on the basis of [15]

Debt ratio shows the relation between total debt and total assets. Scholars say,
that the optimal correlation should be near 60-66%, however, it can depend on the
industry, company operates in. The results we have (more than 100% during last three
years) shows that company has borrowed too much, and cannot cover its liabilities with
its own assets.

Debt to equity ratio and debt ratio shows pretty much the same. We can make it
sure while measuring debt to equity ratio, which should be around 1,5 to 2,0. Imperial
Tobacco Production Ukraine results are far from optimal. As we think, the main
problem stays in taking a huge amount of debt, which company can’t cover or pay.

To determine the borrowing capacity of the company we can use the indicator
called Cash flow coverage, which measure leverage by comparing a firm’s operating
cash flow to the total value of liabilities; measures how long (in years) it will take the

company to repay its financial debt based on operation and other investment. As we can
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see, during the analyzed period company has negative result that means firm’s
incapability of covering its debt.

As Imperial Tobacco Ukraine is not a listed company, we can not measure its
market performance ratios, which shows the share price performance. Earnings Per
Share (EPS), Dividend Payout Ratio (DPR), Dividend Yiled and Price Earnings Ratio
(PER or P/E) - these indicators are used to identify the value of the company and shows
in which way the company saves it own net profit.

While analyzing provided data we have noticed that a huge influence on
negative ratio’s results plays uncovered losses, which have grown up through given
years fig.2.4.
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Figure 2.4. The Dynamic of Uncovered Losses 2014-2017
Source: calculated by author on the basis of [15]

Reflection in the balance sheet of uncovered losses means that all existing
sources of coverage have already been exhausted, which means, there are no reserve
(insurance) funds. If the losses exceed the sum of all other first section Balance sheet
articles, then the enterprise has a negative equity index. This means that all the assets of
the company are not enough to fulfill the obligations to repay loans. This balance
structure is unsatisfactory and indicates that the company is semi-bankrupt.

We can assume that such situation was caused, among all, because of significant
reduction in the prevalence of smoking during 2008-2017 (fig 2.5.).
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Figure 2.5. Smoking Prevalence in Ukraine During 2008-2017 [16]

One of the best options, the management of Imperial Tobacco Production
Ukraine can choose is to obtain a sanation profit in order to direct it to cover losses, and
thus to carry out the “balancing” of the Balance sheet.

2.2. Investigation of Company’s Environmental and its Organizational Processes

Imperial Brands is one of the leading international company that produces and
sells a wide range of tobacco and non-tobacco products in more than 160 countries. In
Ukraine this tobacco brand is represented by two entities “Imperial Tobacco Ukraine”
and “Imperial Tobacco Production Ukraine”, which main basic information is presented
in the table below:

Table 2.5.

Basic Information about PJSC “Imperil Tobacco Production Ukraine”

Private Joint-Stock Company "Imperial Tobacco Production

Full nam X,
Ut (gghe Ukraine

Series and number of the
certificate of state registration of a | AO1 no. 373113

legal entity

Date of state registration Feb 15, 1994
Territory Kyiv
Authorized capital (UAH) 72,404,991.00

Percentage of the shares (shares,

shares) of the authorized capital 0

Average number of employees 480
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Main types of activity with the
name of the type of activity and
the code for the CEA

12.00 - Manufacture of tobacco wares
46.35 - Wholesale trading in tobacco products
46.90 - Non-specialized wholesale trade

Management bodies of the
enterprise

Information about the issuer's management bodies is not
provided, as according to the requirements of the Regulation
on the disclosure of information by securities issuers, stock
companies do not fill in information about the management
bodies.

Banks serving the issuer

Public Joint Stock Company "Citibank"
e MPFI bank - 300584
e Current account - 26008200122089
Public Joint-Stock Company "ING Bank Ukraine"
e MFI bank - 300539
e Current account - 26008003107400

Source: created by author on the basis of [15]

Its organizational structure is rather wide (Appendix G) which is headed by

Chief Executive Officer

departments:

(CEO) - Vorobyova G.M. and conclude following

e  Market research, business planning and forecasting;

o  Sales;

e  Finance;

e  Marketing;
e HR;

) Procurement;

° Production.

Company has values, which provides its workers with common bond, guiding

the way they do business and influencing the way they behave. Their values are about

working together, continually improving, taking ownership and making the most of

every opportunity, and are mentioned in figure 2.6:
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to be a responsible company, pursuing high standards in

everything we do

to deliver high quality products to ensure customer
satisfaction.

Figure 2.6. Goals of Imperial Tobacco Production Ukraine

Source: calculated by author on the basis of [15]

All companies differ from each other in different aspects. However, they have
common characteristics. One of the most significant characteristics of the company is its
relation between its external and internal environment. No company can operate in
isolation, regardless of external benchmarks. They are largely dependent on the external
environment. These are conditions and factors arising in the environment, regardless of
the organization’s activities, in one way or another affecting it.

Each company (firm) is located and operates in a certain environment. Any
action of economic entities all, without exception, is possible only if the environment
(external and internal) permits it. External environment may be deemed as a source that
supplies the enterprise with the resources necessary to form and support its potential.
Also, effectiveness of enterprise’ operation, as a whole, depends directly on the
effectiveness and coherence of the internal environment elements. Therefore, the
analysis of the external and internal environment of the enterprise, taking into account
its results is a prerequisite for the effective performance.

Under the external business environment it is accepted to understand the
combination of factors affecting the enterprise and, accordingly, the efficiency of its
operation. In the management theory and practice, company’s business environment is
considered as two subsystems - the distant surroundings and the near-surroundings,

which main components are shown in figure. 2.7.
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Figure 2.7. External Environment Structure of the Company [16, p. 32]

In the external business environment analysis, methods of informal expert
assessments and forecasts are mainly used. The most useable methods of such analysis

are shown in fig. 2.8.

Approaches to the company's

external environment analysis

Industry analysis

Figure 2.8. Methods to Analyze Company’s External Environment [17, p.85]

Regardless of the approach used, results this analysis are often non-quantitative
and poorly predictable, but they can still outline the trends’ scope in order to maximally
prepare for their reveal.

PEST analysis is often used to identify and evaluate the impact of macro factors
on the current and future company’s activities. The purpose of the PEST analysis is to
track (monitor) changes in the macro environment in the four nodal directions and to
identify trends, events, uncontrollable enterprises, but having an impact on making

strategic decisions. Imperial Tobacco Production Ukraine PEST analysis has shown us
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the main problems to concern about in prospects. Results are demonstrated in the table

below.

Table 2.5.

Imperial Tobacco Production Ukraine PEST Analysis

Political

Economical

1

2

Political situation is unstable, no well-thought long-
term strategy is applied

Significant slowdown of economic development
due to enormous GDP decline

Lots of the competing groups in parliament, fighting
for influence and power, rocking the weak balance of
forces

Tough economic situation forces the government
to search for all the possible ways of country's
budget filling, squeezing the funds from the
country's top turnover companies by increasing the
existing taxes, leading tq decline of income

+

General trend for simplifying the formal processes of
business running, relaxing the legislation restrictions
and requirements, is present, in order to ignite the
economics growth based on the small and medium-
sized business development

Contmuationof the tabte 2
Strong lack of natural resources (gas, oil, electrical

energy) is experienced leading to a restrictions and
consumptions rates, strictly specified for the
biggest manufacturers and consumers

Corruption level is still high, lobbying of particular
companies interests is observed

Inflation

Hostilities at the eastern region leave no chance for a
long-term forecasting

Social

Technology

3

4

Significant decrease of consumer ability over the past
few years is observed, caused mainly by the decrease
of the national currency's exchange rate

Local technology is generally outdated and
requires improvement up to the world standards

General trend of spend minimizing by individuals is
present

Production processes are generally much more
power-consuming and less efficient than in EI-J.
Cheap labor force partially compensates inferior

productiqn kil on of the Table 2.5.

3

4

The unemployment level is about 9.9%, which is the
highest level since 2002.

Still a fully import-dependent country, most of the
raw materials and finished goods are imported
(except for the foodstuffs, chemical products and
metallurgy)

No change of attitude towards smoking is observed,
further restrictions (display ban, strict and limited list
of specified areas for smoking, etc.) are not expected in
2019

Investing in a local technology development goes
slowly and doesn't draw much interest from
potential investors

Increase of the energy resources cost makes local
manufacturing less rational for multinational
companies

Source: created by author on the basis of [15]

5
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SWOT analysis is a process of establishing links between the opportunities
threats, strengths, weaknesses that are most characteristic for an enterprise, which
results can be later used to formulate and select enterprise strategies. SWOT analysis
allows to streamline the process of considering all available information using our own
opinions and evaluations. As we can see from the figure 2.9., discussed tool are pretty
similar and barely are used together, nevertheless SWOT analysis helps to identify
company’s opportunities to overcome treats.

r STRENGTH WEAKNESSES 1
- demand forecasting with the stakeholders at the

- big and stable company beginning stage

- responsible and solvent partner for suppliers - long-term forecasting is problematic because of
threats

- professional team g :
< R N Y - old team of managers that are not-likely to change
- market position allows to influence on legislative their opinion - i -
regulation . . ~ <
, i i - imposibility of proper advertising
- international recognizable brand : \
- complicated logistics schemes

OPPORTUNITIES TREATS

- more opportunities for bidding with - unstable political situation

suppliers as there is a lack of good clients as ITPU T ANV NS LAV

(bargain power) & ) \\

‘ Al X : - currency risk insurance increased in cost structure

- launching electronic cigaretts will attract new XY eV ‘ i

costumers - military actions at the territory of Ukraine

- discover new foreien markets - increase in excise that can lead to huge decrease of
. . by M consumers

- updating old team with new people with different

views

- development of social responsibility policy ‘

Figure 2.9. Imperial Tobacco Production Ukraine SWOT Analysis [created by
author on the basis of [15]

Thanks to obtained data, we can see that the common weakness that company
may face is a forecasting (both short and long term). Mostly this problem occurs
because of the unstable political and economic situation in our country for the last
several years. Another one weakness, although not the importless one is impossibility of
performing advertising campaigns. This definitely an important weakness, because
management of the company should evaluate and understand the way to promote

company’s goods without tele-, radio and/or street-on advertisments.
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Abovementioned weaknesses could become a opportunities: hire new people
with modern lifeview and fresh ideas; possibility to promote social side of the company
trhough hosting social events and promotion of sustainable development policy (both
internal and external) of the Imperial Tobacco Production Ukraine.

To find out company’s position on the market we need to use Strategic group
mapping, which aims to make sure company takes the relevant needs or wants of its

customers/beneficiaries into account.

Product range
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Figure 2.10. Tobacco Industry Strategic Group Mapping
Source: calculated by author on the basis of [15]

According to mapping, presented in the figure 2.10 above, we can mention, that
Imperial Tobacco’s main competitors on Global level are Philip Morris International,
Japan Tobacco International and British American Tobacco. Situation on domestic
Ukrainian market is quite similar [18].

It stimulates to ask contrasting questions about its future strategy, relationships
with other businesses in specified sector and general company’s awareness of its target
audience, who ultimately benefit from its products or services. We can detect following

benefits of using this tool:
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e helps in identification of company’s direct and indirect competitors (or
possible partners);

o illustrates the complexity of moving from one strategic group to another;

e gives a possibility of future opportunities or strategic problems
identification.

Company's competitiveness is the result of a complex interaction of factors

within external and internal environments. Competition intensity and profitability of a
particular industry is determined by the state and the action of 6 competitive forces
(figure 2.11).
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Figure 2.11. Tobacco Industry Structure Analysis (Porter’s 5+1)
Source: calculated by author on the basis of [15]

Mainly, new companies will have a desire to enter the market which is
profitable enough [19, p. 90]. However, if the capital costs to establish there are huge,
they would refuse to do so. The tobacco industry is notable by its high capital
requirements in land, equipment, and manufacturing, which make it difficult for small

rivals to enter. In addition, tobacco firms are large corporations who are capable of
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larger-scale operations that enable them to enhance from economies of scale. If
opponents are about to enter, they either penetrate on a small scale and accept high unit
costs or choose a large scale and risk the underutilization that would cause while sales
volume is built up. It is not common for new players to penetrate this industry in
consequence of the pressure of government and public authorities and also because of
concerning fact of serious health issues caused by smoking.

To sum up, the competing environment of tobacco market is determined by its
four main players, and all of them are multinational corporations (MNC). These
companies have famous brands and sell well-known products. In addition, they have
broad distribution network. Recognizable brands, numerous innovative actions, new
products creation, extensive distribution networks and contacts with retailers enabled
the leading companies to keep up theirs powerful position.

With these, main tobacco companies easily retaliate against new competitors
with the help of aggressive pricing policy and expanded advertising, which definitely
would hardly affect the new entrant. Suppliers’ relative bargaining power in comparison
to the whole industry is rather small due to the low switching costs that are faced by
cigarette manufactures.

So as far as it’s too hard and expensive for new players to enter the market and
begin to compete well, Imperial Tobacco Production Ukraine should take care of
already existed rivals to strengthen its own positions.

To our minds, one of the favorable ways to do so is launching new e-cigarettes
brand, to broaden company’s product range and, consequently, market share. As a
matter of fact, because of the *harm reduction’ and risk products diminishing policy
company would find more loyal customers and get more profit.

2.3. An Overview of the Tobacco Industry Alteration and its Impact on

Company’s Key Performance Indicators

There is no contradiction that regardless of a global economic downturn,

lawsuits, health problems, and rising prices of cigarettes, the global tobacco industry
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continues to generate strong growth and sustainable stays as one of the most profitable
industry in the world [15]:

e  cigarette retail values were worth US$699.4 billion in 2017;

e around 5.4 trillion cigarettes were sold to more than 1 billion smokers

worldwide as for 2017;

e during 2003 and 2017, global cigarette volume of sales has increased by
1.3% while real retail values has increased by 26,5%;

e industry analysts foresee that by 2022 the global cigarette volume will

decline by 8.0%, and real value will decline by 0.3%.
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Figure 2.10. Global Cigarette Market: Historic Retail Volume and Current Value [16]

Thanks to obtained from diagram data, we can state that during last 15 years,
tobacco industry has markedly changed. Retail volume of sticks has been increasing
during 2003 — 2009, 2010-2012 and afterwards has been falling till 2017. However,
current retail value has been going up until 2014 and continue to rise, starting from
2016. What is remarkable, that if market, in 2003 for 5,500,000 million of sticks
received only USD 400,000 million, in the end of 2017 situation has changed
dramatically, and now, for almost 5,400,000 million of sticks producers receive more
than USD 700,000 million. It means that for slightly identical number of produced

tobacco sticks, companies earn almost twice bigger sum of money.
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According to data on the graph, globally, more than 5,000,000 millions of sticks
has been manufactured yearly, throughout analyzed period. The largest cigarette
consuming nations, due to research made by Euromonitor International are China,
Indonesia, Russia, US and Japan (fig.2.11). Together they have consumed more than

60% of the global volume of all cigarettes sold in 2017.
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Figure 2.11. Top 10 Cigarette Markets by Volume in 2017, bln. sticks [20]

Objectively, nowadays, China is becoming the most demanded market in the
world. Partially, because of its size, the retail value of its cigarette market was USD
212.3 billion in 2017. Market there is dominated by high tar cigarettes, however their
sales are decreasing while lower tar — increasing. In 2017, the volume sales of cigarettes
increased by 0.8% compared to 2016, marking the first increase in volume sales since
2013- 2014.3 Real retail value increased by 3.0%. Since the peak of global cigarette
volume sales in 2012, the global cigarette market volume has decreased by 9.2%, but it
declined by more (13.0%) when excluding China’s retail volume [20, p. 715].

In Russian federation, sales of cigarettes by volume has declined by 25.2%
between 2013 and 2017.3 During the same time period, real retail values increased by
31.3% to US $26.9 billion. Between 2016 and 2017 alone, retail volume fell by 7.2%,
while real value of sales grew by 3.6%.3 With a 33.6% market share, JT is the market
leader in Russia, but PMI, BAT and Imperial also have a presence.

The Indonesia cigarette market is different, comparing to others, because there

sales are dominated by kreteks (cigarettes made with a blend of tobacco and cloves).
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Between 2016 and 2017, the Indonesian cigarette market declined by 2.5%, and made
the second consecutive year of decline in sales volume.

In India, smokeless tobacco and bidis (small, hand-rolled smoked products) are
much more popular than cigarettes: About 75% of all tobacco users use smokeless
tobacco, 27% smoke bidis, and only 14% of all tobacco users smoke cigarettes.15
While cigarettes are not the most popular tobacco product in India, approximately 81.3
billion cigarettes were sold in 2017, making the country an important target for
international tobacco companies.

Ukraine belongs to low-income countries, while consuming tobacco products
occupies one of the leading places in the world [21, p.29].

Tobacco production here is also among of the most profitable economic
activities in the food processing industry with a profitability level of up to 40%. The
main tendency of the tobacco market in Ukraine in recent years is the fall in the volume
of legal market. According to some experts, a situation where consumption remains
stable and the volume of legal production decreases indicates that the legal product is
being replaced by illegal ones. According to experts’ estimations, every eight cigarette
in Ukraine is sold on the "black™ market, another words, about 12% of tobacco products
are sold by illegal sales channels. Accordingly, Ukrainian budget annually loses near
USD 3 billion. At the same time, main operators of the tobacco market are among the
top ten taxpayers in Ukraine. According to the State Fiscal Service of Ukraine,
operational units annually remove from circulation 10-12 million packs of cigarettes,
which are mostly illegally imported into the customs territory of Ukraine [22, p.191].

The tobacco market in Ukraine has declined by 9.9% in the first half of 2018
[24, p.64], according to data from tobacco companies. The reason for this reduction is
reduced tobacco consumption as a result of rising cigarette prices due to increasing
excise taxes.

At the same time, according to the State Statistics Service of Ukraine [18], in
January-June 2018, 34.4 billion cigarettes were produced in Ukraine, which is 17.7%

less than in the corresponding period of last year. Declared by the same tobacco
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factories during the six months of 2018, sales amounted to only 18 billion cigarettes,
which is 28% less than a year ago.

According to the State Statistics Service of Ukraine, from 1 to 1.5% of the total
expenditures of the Ukrainian population, which amount to an average of UAH 1.3
trillion per year, is directed towards the payment of the excise tax on tobacco products.
The indicated proportion has a steady tendency to increase, particularly because of the
constant increase of excise tax rates against the background of relatively stable tobacco
products consumption and falling household incomes.

The excise tax in Ukraine was firstly implemented in 1992 at the same time with
VAT, as a replacement of sales taxes. There are three main stage of excise taxation
development, in Ukraine.

At the first stage (1996-1999) the excise tax, which was legally defined as a tax,
was taxed on the production and sale of more than 70 items of excisable goods in the
customs territory of Ukraine. At the second stage (2000-2010) list of excisable goods
was reduced by a quarter, in particular, mainly exclusion were made in the list jewelry.
The third stage (2011 - to the present time) has began with the adoption of the Tax Code
of Ukraine (TCU), which abolished “Decree of the Cabinet of Ministers of Ukraine of
December 26, 1992, No. 18-92 "On Excise Duties" and a number of other legislative
acts of Ukraine which regulated tobacco products circulation and production on the
territory of Ukraine [25, p. 6].

The general trend of circulation, production and sales of tobacco products in
Ukraine is the gradual reduction of production volumes (fig. 2.12). If in 2007 in Ukraine
it was produced 129 billion pcs. Cigarettes more, then by the results of 2015 - only 92.9
billion cigarette sticks. Against the background of relatively stable volumes of imports
of tobacco products, which provide at the level of 5% of the total volume of tobacco
products consumption on the domestic market, an increase in export supplies is
noticeable. The share of cigarette exports in tobacco production since the adoption of
the TCU has increased to 26%.
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Figure 2.12. Dynamic of the main indicators that characterize the excise tax revenue to
the State Budget of Ukraine [18]

The excise tax revenue of the State Budget of Ukraine is steadily increasing.
Since 2007, its volume has risen by almost 10 times, from UAH 2.4 billion to UAH
22.2 billion in 2015 [26, p. 568]. During this period, the share of excise tax on tobacco
products increased in GDP (to 1.1% ) and the revenues of the Reserve Budget of
Ukraine (up to 3%) on average, up to 70% of the excise tax, which is credited to the
budgets of Ukraine of different levels, is mobilized by the excise tax on tobacco
products. At the level of 65-70% of the excise tax on tobacco products is provided by
taxation at fixed rates. At the same time, the proportion of 70% - 30% is stored both in
terms of manufactured tobacco products in the territory of Ukraine, and in the case of
their imports.

On December 7, 2017, the Verkhovna Rada of Ukraine upheld the plan for
increasing excise taxes on tobacco products during 2018-2024. In 2018, the specific
excise tax and the minimum excise tax liability increased by 29.7%, which resulted in
increasing of the minimum excise tax on a pack of 20 cigarettes from UAH 12 to UAH
15.5. In the next 6 years, the tobacco excise tax will increase by 20% annually. Thus, it

is planned to reach the minimum European level of cigarette taxation, which is EUR 90
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per 1000 pieces. Thus, all these will influence company’s revenue, which, in its turn,
will influence its KPI.

KPI, or Key Performance Indicators, are performance metrics that measure
specific goals for businesses across all sectors [27, p.33]. Sometimes referred to as KSI
(Key Success Indicators), when designed and implemented properly they can define the
direction of a business, provide essential feedback and help organize individuals, teams,
projects or entire businesses to optimize performance.

In other words, KPIs can be helpful for departments, employees, managers,
processes and even customer support teams.

Common things Key Performance Indicators might track are [28, p.49]:

e revenue (including average profits, total revenue, and new customers);

e employment statistics (Including employee turnover, employee
performance, and vacancies);

e customer service (Including average call time, efficiency and customer
satisfaction);

e  marketing (Including sales generation and overall effectiveness);

e efficiency (Including overall efficiency, departmental processes and
individual efficiency).

On the global level, Imperial Brands has following KPI as stated below:

Return on invested capital;
Adjusted earnings per share;
Growth brand volumes;
Tobacco net revenue;
Dividend per share;

Total shareholder return;

Tobacco operating margin;

& NS G By K

Cash conversion rate.
These coefficients’ volume and dynamic through the years are constantly

positive.
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We can see, that on the global level performance of the company is growing up
steadily. However, situation on the Ukrainian market is slightly different.

Main KPI of Imperial Tobacco Production Ukraine concern company’s overall
performance. They are:

° Net Profit Margin;

e  Return on Assets;

e  Return on Equity.

According to obtain data we can state that Net Profit Margin has been growing
up from the last three years, as well, as ROA, which is definitely positive trend (see
fig. 2.13).

2017

2016

2015

2014

&l 0013

-60.00% -50.00% -40.00% -30.00% -20.00% -10.00% 0.00% 10.00%

Figure 2.13. Imperial Tobacco Production Ukraine Net Profit Margin Dynamic
During 2013-2017
Source: calculated by author on the basis of [15]

At the same time, ROE (return on Equity) has fallen considerably, since 2015
(fig. 2.14). As we remember from company’s financial statement, during estimated

period, there was a huge gap in 1420 raw of Balance Sheet “Uncovered loss”.
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Figure 2.14. Imperial Tobacco Production Ukraine ROA Dynamic
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During 2013-2017
Source: calculated by author on the basis of [15]

After performed evaluation we can see, that uncovered losses are the reason of

negative net equity, which in its turn influence strongly ROE rate (see fig. 2.15 below).
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Figure 2.15. Imperial Tobacco Production Ukraine ROE Dynamic
During 2013-2017
Source: calculated by author on the basis of [15]

Moreover, we can conclude, that, because of the increased level of excise tax,
lots of company’s inventory (stock) are stored in the manufactures instead of being sold.
Their amount is rising according to the excise tax increase; unitedly this can lead to
serious problems.

To sum up, the tobacco market has changed a lot during the past few years.
More than 5 trin. cigarette sticks were sold to more than 1 billion consumers. Overall,
during those years, global cigarette volume of sales, together with its real retail value
has boosted up dramatically. In Ukraine, mostly because of the excise tax expand,
consuming of cigarette sticks has fallen down. Moreover, simultaneously black tobacco
market became wider, and millions of falsified cigarette sticks have been sold for a
lower price. Jointly, these factors has influenced the behavior of Imperial Tobacco
Production Ukraine. With tones of inventories on its warehouses, company’s
management decided to focus their sale abroad. These actions resulted in positive
changes in ITPU’s KPI, mostly because of sales’ upward trend. However, net profit

margin, as a gross margin is still negative and need to be enhanced. Good competitive



59

position on Ukrainian market can satisfy key performance expectation of the company
and escalate them, although, to reach this goal, company’s top management should
review its competitive strategy and rivals position in the national tobacco industry.

Conclusions to the Part 2

After conducting an analysis of Imperial Tobacco Production Ukraine
performance, we can state that in 2013 year, mostly, due to the deterioration of
economic, political and social situation in the country, company has faced serious
problems. However, during last three years situation is slightly getting better. Positive
changes among profitability ratios, as well as in ratios of solvency and leverage could
be emphasized.

Although there are still problems with managing company’s inventories
(cigarettes are staying in the warehouses instead of being sold in the market) and terms
of getting back ITPU’s accounts receivables, because it is taking near the month, to
gather borrowers’ debt, and this, in its turn, influence company’s performance.

Additionally, there is a gap in company’s uncovered loses. Reflection in the
balance sheet of uncovered losses means that all existing sources of coverage have
already been exhausted, which also means, that company has lack of reserve (insurance)
funds. These abovementioned problems have to be solved in an argent basis.

According to received data we can state that the competing environment of
Ukrainian tobacco market is determined by its four main players (TTC), which are
Ukrainian daughter companies of large MNCs.

The position of Imperial Tobacco Production Ukraine on the market has not
changes much. It is still in the big four tobacco companies in the global market, and
national as well. However, it has the most weak position among them.

Generally speaking, Ukrainian tobacco market is facing difficult times now.
Overall, the prevalence of smoking in the last nine years (2008-2017) has decreased
from 25.6% to 18.7%, in other words, by 6.9 percentage points, or by 27%. However,

globally, cigarette consumption is growing, mostly in low and middle-income countries
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and decreasing in high-income countries. Which made us think about suggestion to

expend company’s activity into neighboring European and CIS markets.

PART 3
ITPU MANAGEMENT EFFICIENCY IMPROVEMENT FOR INCREASING
ITS INTERNATIONAL COMPETITIVE POSITION

3.1. Tools and Strategies for Enterprise Management Improvement

Achievement of high level of international competitiveness is possible only
under conditions of its effective management. National scientists understand this term
as a set of organizational structure, processes, technologies, and so on, necessary for
creation and realization of the circumstances, which promote competitive advantages
creation, in the present and for the future business environment [32].

To formulate effective international competitiveness strategic management
system of the enterprise it is necessary to set up tasks that can allow to reveal
company’s main international competitiveness features. Namely: ability to repay the
debt to creditors (that influences solvency), ability to achieve high-level profitability;
ensuring financial and administrative transparency and investment attractiveness;
controllability of business, introduction of modern information technologies.

International competitiveness management process of the enterprise covers

realization of the following stages, presented in the figure 3.1.
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Realizing management processes of planning and organization of the mechanizm to manufacture
internationally competitive products

Developing plans to accelerated scientific and technical development, improve technological

document flow and personnel stimulation methods

Developing and adopting of administrative decisions:

defining the achieved level of assessing the efficiency of taken formating of management personnel
international competitiveness administrative decisions activities

Figure 3.1. Main Stages of International Competitiveness Management Strategy
Implementing [33]
The conducted research regarding the international management strategy

implementation process allows to emphasize the most important categories of this
process to which mandatory consists of functions, methods, administrative decisions
and styles of the management.

Accurate performance of management functions has to be aimed to achieve
positive results that can be estimated with some system of indicators.

However, the main objective of this kind of management activity is to create
such management methods, through which sole management system will affect the
employees, ensure their activity, coordinate, aiming to achieve and constantly increase
an international competitive level of the company [34].

Success in any business activity in many respects is defined by correctly chosen
strategy of business management.

At the same time, the strategic system of management of the enterprise and its
competitiveness cover the following stages:

o definition of future business of the company;
e assessment of dynamic structure and efficiency of opportunity use of the
enterprise, its share in the market;

e assessment of company’s international competitiveness;
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e choosing the strategy and tactics which will lead to increase company’s
international competitiveness;

e implementation of actions for gain the increase in competitiveness of the
enterprise, proceeding from the chosen strategy and tactics;

e forecasting and planning of production at the enterprise;

e stimulation of manufacturing of competitive production, services of the
enterprise;

e control, standardization and certification of production, services of the
enterprise.

Thus, effective management of an enterprise in a market environment is, in fact,
reduced to managing its competitiveness.

An important component of the analysis of international competitiveness is the
study of adaptability and innovation of the enterprise.

Adaptability involves the ability of the company to provide its customers with
new products in a relatively short period of time in accordance with the new
requirements.

In order to improve the quality of the enterprise strategy, which takes into
account external environment changes, goals and capabilities of its participants, it is
necessary to develop an appropriate mechanism for strategic adaptation. Realization of
the given mechanism will allow to deepen the validity of the choice and the formation
of a certain strategy to bring the internal capabilities of the enterprise into evolutionary
environment [34].

The necessary condition for implementing adaptive communication between the
enterprise environment and its strategic management are following ways of working
with information such as external scanning and monitoring. The purpose of scanning the
external environment is the collection, evaluation and creating a forecast for the
enterprise, concerning changes in the external environment. The monitoring is aimed to

continue monitoring of current and new information, disclosure of the reasons for
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changing the state of the investigated factors and anticipating the trends of their
development.

Innovation can be presented as an ability to update, perceive technical and social
innovations. A high level of innovation activates the most important aspect of a modern
innovation enterprise - enhancing intellectual potential [35].

Economic mechanism influence on innovation is carried out with the help of
certain techniques and a special management strategy. Taken altogether, these
techniques and strategy create a kind of mechanism for managing innovation -
innovation management. It an be defined as the strategic management of innovation
processes in order to study the main areas of scientific, technical and industrial activities
and justify a set of measures to implement the innovation strategy. At the micro level,
there are factors of innovation activity, such as:

e organizational structures of enterprise management;
¢ introduction of the newest forms and systems of wages;
¢ innovative management;
e conditions of competitive struggle;
e innovation policy process of implementation.
Abovementioned techniques can be classified into the following categories,

mentioned in the figure 3.2.

Methods of
innovative
management

Methods that affect both
Methods that affect only the production and implementation,

Methods that affect only the
implementation, promotion and

production of innovation. promotion and dissemination of Y Al

innovation

ways of
marketing
influences on
innovation

Engineering
of the
innovations

Re- Market

Benchmarking e N S
< engineering fronding

Mergering

Figure 3.2. Classification of the Innovative Management Methods [36]
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Innovative activity of the enterprise is an integral part of the strategic
management system. The implementation of innovation policy is based on the
development and implementation of an enterprise's innovation strategy. Therefore,
benchmarking measures to manage innovation, corresponding to the functions of
benchmarking in the strategic business of the enterprise.

The method of benchmarking has not yet been sufficiently developed at
Ukrainian enterprises. However, while making strategic management decisions, this
method, as the practice of foreign firms shows, allows us to choose the optimal option
in specific conditions, taking into account the experience of market competitors and the
most successful enterprises of related industries, the specifics of which are similar.

As for innovation, benchmarking means studying the activities of other
enterprises in order to identify the main characteristics for developing their innovation
policy and specific types of innovations.

It should be noted that innovative measures can be implemented in practice for
each given benchmarking object.

At the enterprises of the raw materials branches benchmarking of two types is
used:

e general benchmarking (comparing the production indicators and
company’s profitability ratios with similar indicators of quite a large number of
domestic and foreign manufacturers in the sectoral markets). Such a comparison allows
us to outline clear directions of innovation activity.

e functional benchmarking (comparing the parameters of individual
functions of the enterprise (technological operations, organizational methods of
production and management activities, etc.) with similar parameters of the most
successful enterprises operating in similar conditions). On the basis of the results of the
analysis, can be created a draft of possible changes to develop,

Survival of enterprises in modern conditions is possible only thanks to constant
adaptation to the changing environment. These strategic tasks may be solved while

designing and developing innovations on enterprises. The solution is called engineering.
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Innovation engineering is a complex of works and services for creation of an
innovative project, which includes the organization, implementation, promotion and
diffusion of innovation [37]. Engineering involves two fundamentally different
approaches:

e improvement (improvement of indicators by 10-50%);
¢ reengineering (growth of indicators by 100% and above).

Reengineering is a radical rethinking and redesign of business processes to
achieve dramatic, abrupt improvements in the company's main modern performance
indicators — such as cost, quality, service, and pace.

For tobacco enterprises, reengineering can be realized as a reconstruction of
production complexes with a view to complex improvement of the organization on the
basis of production and innovations implementation. It includes five actions, shown in

the figure 3.3.

Carrying out preliminary market research and selection of a perspective segment for innovations

Determine the amount of expenditures for all types of resources, as well as the terms of the project execution
and its overall economic efficiency.

Figure 3.3. Stages of the Innovative Management Engineering [38]

In general, the task of engineering of innovations is to obtain the best economic
effect from investing in an innovative project and identifying promising directions of

innovation activity.
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In the tobacco industry, the following types of innovations are becoming
widespread [39]:

e technological — improving the methods of production of raw materials;

e organizational — improvement of organizational structures of company’s
management;

e marketing — development of new operating methods in the market.

Demand for innovation is growing due to increased competition in world
markets. Realization of innovative measures allows to obtain competitive advantages
and significantly increase the share in the branch market and strengthen the position in
new segments of foreign markets by presenting an innovative product. It is called
market fronting.

The main ways to improve management system of the enterprise are:

e reviewing and changing the organizational structure of enterprise
management;

e optimization of management and business processes organization through
Improvement of the planning system, accounting and control of the main company’s
indicators;

e improvement of management of industrial resources and reserves;

e increasing an efficiency of innovative processes management at the
enterprise, improvement of product quality.

Additionally, measures to improve the management of the enterprise will
significantly reduce the management apparatus by improving its organizational
structure, determine the responsibility of employees, clearly define the organizational
and production structure of the enterprise.

Therefore, in view of the features above, for the more efficient functioning of
domestic enterprises in modern conditions, while constructing a management system,
the following factors should be taken into account [40]:

e the production process should be flexible enough to allow the product

range to be changed quickly. This factor, first of all, is connected to the application of
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new technology into the production process, to the introduction of advanced production
technologies and environmental protection;

e production technology should be adequately complicated, which requires
new forms of control, organization and labor division;

e should be taken into account serious competition both on the domestic and
on the external market of products and, consequently, the quality of provided products
should be improved;

e should be considered the uncertainty of the environment;

e should be taken into account requirements to the level of customer service
quality and the time of contracts execution, which regularly increase the requirements,
according to the conditions of packaging, transportation, as well as more advantageous
delivery bases;

e should be taken into account the change in the structure of demand;

Taking into account the large number of ways to improve management system
of Ukrainian enterprises, we should understand that there are a number of obstacles,

which hinder a business process implementation, presented in the figure 3.4. below.

difficulty m obtaining highly qualified assistance and advice, and the high cost of such
Services:

the complexity of obtaining information on innovations in the field of management.

Figure 3.4. Main Impediments that Hinder Business Process Improvement [41]
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Since in this period of the economic crisis, enterprises are in a state of constant
competition, so to maximize profits, they must constantly monitor the direction of
Improving the enterprise management system.

Consequently, the purpose of improvement and creation of an effective
functioning enterprise management system is to apply modern tools and methods of
management within the framework of the chosen management concept; to focus on the
development and order of improving the integrated management system of the
enterprise and its components, to ensure effective decision making process, as well as
organizational, personnel and technical solutions; to improve the organizational
structure of the enterprise; to improve the company’s information management system,
to reach the possibility of rapid implementation of solutions to execution; to use
worldwide experience, as well as to seek own ways of cooperation within the country
with foreign partners to provide the necessary quality level of management system
development in the enterprise.

3.2. Development and Implementation of the Measures that Drive Performance

The strategy of Imperial Brands focuses on the wise use of four key assets: a
widespread international presence, a unique portfolio, strong brands and
professionalism of staff. Its brand portfolio includes products from all tobacco
categories - from cigarettes and cigars to cut tobacco, cigarette paper, tubes and sputum
(chewing tobacco). Corporation during long time has been using the strategy of "total
tobacco”, which means working with the whole range of tobacco products. Results
show that this creates company’s exceptional competitive advantage in the global
tobacco market.

Imperial Brands has strong positions on the international market of cigarettes
with brands Davidoff, Gauloises Blondes and West. For now, this MNC is a global
leader in the manufacture of cigars, cut tobacco, tubes, cigarette paper and chewing

tobacco. In Ukraine, company faces a little worse situation, being the forth player in the
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tobacco market. However, the strategy of the company is formulated quite literally,
which helps the company to maintain a leading position in the tobacco market.

The main goals of Imperial Tobacco Production Ukraine:

e to steadily increase the growth rate and business development;
e to work tirelessly to reduce harm from smoking;
e to build a dynamic, organization-oriented victory.

Top managers have proved that traditional financial accounting measures like
retur-on-investment and earnings per share can give misleading signals for continuous
Improvement and innovation — activities today’s competitive environment demands.
The traditional financial performance measures worked well for the industrial era, but
they are of step with the skills and competencies companies are trying to master today.

With this, we will try to fill in company’s strategy by improving ITPU’s
innovative technologies and the creating innovative products.

The peculiarity of innovative strategies is to choose the directions and determine
the scale of the proposed changes. At the same time, their scale and desired rates depend
on the organization's capacity to implement innovation and the innovation climate [41].

Capacity assessment is carried out in all areas of the organization: industrial,
scientific and technical, marketing, resource, organizational, and so on.

Although, it is needed to distinguish following:

e scientific and technical potential;
e innovation potential.

If a scientific and technical potential characterize an organization’s ability to
produce new knowledge and technical solutions (inventions, industrial designs, know-
how), then the innovation potential clarifies a degree of an enterprise’s readiness to
implement an innovation (innovation project) as “its own” (created by its own research
and development departments (R&D), and "alien" (acquired in the form of patents,
licenses for inventions and know-how, and so on.).

The choice of the method and direction of the innovation activity depends on the

resources, scientific and technical potential of the enterprise, the market requirements,
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the stages of the life cycle of equipment and technology, the characteristics of the
industry.

While designing, developing and introducing innovations, it is necessary to
determine the obligatory costs for their implementation, possible sources of financing,
evaluate the economic efficiency of introducing innovations, compare the effectiveness
of various innovations by comparing revenues and costs.

The assessment of innovation potential is based on the following statements:

e A generalized assessment of innovation potential is complex and multi-
level.

e The assessment of innovation potential is not reduced to one absolute
indicator and is based on a comparison of the set of indicators of an organization with
the corresponding characteristics of the innovation potential of a leading enterprise,
main competitors or with industry averages, etc.

The methodology for assessing the innovation potential is based on identifying
the innovation component in all areas of the organization’s activities, for example,
evaluation is carried out both directly at R&D units and at the production sector,
marketing, financial activities, and so on [42].

We assessed innovation potential of Imperial Tobacco Production Ukraine. The

results of analysis are presented in table 3.1.

Table 3.1.
Assessment of Imperial Tobacco Production Ukraine Innovative Potential
Groups Indicators Value

proportion of expenses on research and development in the volume 20%
of sales (the technology intensity of products manufactured)

Cost indicators cost per acquisition: licenses, patents, know-how USD 10 min
cost structure at the stage of the innovation cycle: research, OCD
and production and a comparison with the practice established in
the world or in the industry.

( innovation indicator TAT (turn— around time ) 4 — 5 month
Indicators A aqmoNi
characterizing the duration of the process of developing a new product or technology 0
dynamics of the _ .
innovative process glrjégtlgp of the preparatory process of the production of a new 2 month

u
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duration of the production cycle of a new product 2yt
relative weight development, performed on the basis of marketing 30%
research
specific weight of initiative development R&D units, which were 30%
held on the market
Updating indicators of products updating performance 20%
performance condition of equipment upgrades, including on the basis of a dod
indicators fundamentally new g

Source: created by author on the basis of [15]

According to received data we can state, that this company has huge potential
for innovative development, especially in decision-making process and R&D activity.

Considering previously conducted financial analysis of Imperial Tobacco
Production Ukraine we found out ways to improve company’s both internal and
external situations. Our suggestions were presented to the Top Management Board. We
advised following measures:

1. To speed up the decision making process;

2. To launch brand new product and, with this, spread company’s sales
market;

3. To stop manufacturing undemanded goods, which only stays in the
warehouses.

Due to practical experience, received while making an internship in the Imperial
Tobacco Production Ukraine, we can state that it takes a lot of time for the preparatory
processes, starting from formal signing a contract with a new supplier or client, to
launching new product or just presenting new ideas. This led us to the idea of
centralized system of management of the company.

Centralized companies are those in which senior management reserves most of
the authority necessary to make critical decisions. Contrary, decentralized companies
are organizations in which powers are distributed to lower levels of government.

In practice, there are no fully centralized or decentralized companies. In
enterprises with highly decentralized structures, the most important decisions are often
made only by employees who occupy fairly high positions (not lower than the head of

the department), as it is in our case.
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Thus, firstly, after analyzing theoretical data and managers’ articles we found
out a solution way. Theoretical literature describes a number of channels through which
decentralization of decision-making process in a firm can influence the economic
outcome of a company. In accordance with theory, the following positive consequences
of such decentralization are distinguished [43]:

e it allows to increase the speed of making effective decisions and expand
the range of issues on which the firm can make effective decisions;

e it can provide better access to information in the field;

e it can improve employee incentives.

However, there could be also negative consequences as:

e decentralization of decision-making process is associated with agency
risks, since employee intentions often do not coincide with incentives of the CEO;

e decentralization of decision-making process can be associated also with
coordination problems.

We highlight attention to the fact that the ratio of the positive and negative
aspects described above, and thus the effectiveness of decentralization, essentially
depends on the qualities of the employees who are delegated decision-making powers:
both their competence and professionalism, and human qualities.

So, schematically we can show suggested changes in decision-making process

as follows (fig. 3.5.).
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Figure 3.5. Schematic Image of Transformation through Centralized (A) to
Decentralized (B) Decision Making Process [43]

With this, CEO, for example, would not has to approve signing of each contract
and this will speed up the whole process and enhance middle-managers incentives.

Afterwards, we have proposed the new product launching. For the success of
companies in the market, it is highly important to carefully plan and develop a strategy
for a new product to launch on the market. A large number of new products - a required
condition to maintain leadership positions in a strong competitive environment. In order
to be successful and attract consumer attention, a new product must meet consumer
preferences and have properties declared by the manufacturer. Also important are the
price, quality, features and brand of the product. Therefore, before introducing new
products to the consumer, it is important to conduct market and consumer research. We
identified the important stages of the release of a new product: product development,
internal testing, external testing, selection of a target market and a consumer, selection
of a time to launch a new product to the market, product launch to the market

Due to the latest analysis made by Euromonitor International [44], the number
of electronic cigarettes smokers is constantly increasing worldwide (fig.3.6.). According
to the latest data of the World Health Organization, since 2000 the number of smokers

of regular cigarettes in the world has decreased: if in 2000 there were 1.14 billion
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smokers, now it is 1.1 billion people [45]. Nevertheless, with respect to electronic
cigarettes, the opposite trend is observed [46].
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Figure 3.6. Number of VVapours' Smokers during 2011-2018 (min. people) [46]

Additionally, according to the research made by British American Tobacco, the
global tobacco and nicotine market is increasingly diversifying beyond traditional
combustible tobacco with the growth of Next Generation Products (NGPs), such as
vapour and tobacco heating products. The NGP market was estimated to be worth
USD 12.3 billion in 2016, and, is predicted that by 2021 tobacco vapour (handheld
electronic device that simulates the feeling of smoking. It works by heating a liquid to
generate an aerosol) will be the single largest vapour category, accounting for 45%
(USD 15.4 billion) of total category value. E-cigarette products in the form of closed or
open systems accounted for USD 10.2 billion with heated tobacco, representing a
further USD 2.1 billion. The category as a whole is forecast to grow to USD 34 billion
by 2021 [47].

With this, we suggested to launch a new product, which would be not an
ordinary cigarette, but one of the Next Generation Products. We assumed, that, referring
to the fact of vapour popularity growth, it would be better to choose vapour or
electronic cigarette as a new product to be launched.

The process of developing and launching a new product on the market is

described by the model “stage-gate”, presented the figure 3.7.
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Figure 3.7. Stage-Gate Model of New Product Launching [48]

We truly believe that successful development and implementation of innovative
product with detailed technology is a prerequisite for the successful operation of any
company, not only today, but also in the future.

Management of the inventories is and was one of the basic factors of success
and stability in business. It is the process of determining and maintaining the optimal
size of reserves, as well as ensuring their financing. Correctly organized inventory
management can lead to:

e calculation of the size of the required for the enterprise stock (inventory);
e the organization of the control system for the actual size of the stock, as
well as its replenishment in accordance with the established norm.

Thanks to previously conducted analysis of Imperial Tobacco Production
Ukraine inventories we can state that its inventories management is not organized
correctly. The company has produced much more goods than it can sell, which has
resulted in tones of manufactured qualitative products left untouched.

Data in the figure 3.8. shows that starting from 2014, amount of inventories,

which are stayed unsold, is constantly increasing.
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Figure 3.8. Dynamics of Inventory of “Imperial Tobacco Production Ukraine” PJSC
During 2013-2017

Source: calculated by author on the basis of [15]

Such increase means that amount of the produced goods of the company cannot
meet the demand of the customers. As a result, cigarettes just stay in the warehouses of
Imperial Tobacco Production Ukraine for longer time. As a consequences, the company
spend a lot of money to produce more and more, disregarding the fact of lack of sales in
the market.

As one of solutions way we could suggest is to sale some amount of already
produced goods with a discount, or, launch a loyalty program.

Convenient loyalty program can increase the percentage of repeat purchases:
according to statistics data, repeat orders of loyal customers consist more than 60% of
the total business turnover of any large retailer [48]. Consequently, these altogether will
attract attention to the products of Imperial Tobacco Production Ukraine of the old
costumers, as well, as new ones.

At the present stage of economic development, there Is an increased attention to
the problem of management efficiency. In management, efficiency is determined by the

level of achievement by the enterprise of its goals and objectives. Overall, an effective
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and accurate company’s management undoubtedly drives performance and we have
suggested few measures to enhance it.
3.3. Key performance indicators forecast in conditions of adjustments

implementation

In the modern dynamic business environment, organizations aimed to maximize
the welfare of the company, its capitalization and are interested in improving of the
decision-making speed, contributing to the most rational use of the existing resource
potential to achieve target positions in the context of the main activities. The previous
Improvement of the company's management system was achieved by implementing a
management strategy based on key performance indicators (KPI), which has increased
the manageability and controllability of the business, align the activities of the
organization’s functional divisions with the strategic priorities of the company’s
development [48]. These indicators help to reflect the whole picture of the processes
occurring in the company, with the help of numbers. The scorecard is designed to warn
about possible problems both in the current moment and in the long term [49].

With such previously established management system, Imperial Tobacco
Production Ukraine, along with Imperial Tobacco Ukraine and, thanks to Imperial
Brands reputation and top management suggestions, has achieved high results in
business performance. It was, and, it is positioning in the TOP 4 biggest tobacco
companies in the world market in general, and Ukrainian market, in particular.

In addition, its developed strategy has allowed to improve the financial results of
the business, the degree of motivation of employees and involvement of stakeholders in
the processes implemented by the company.

However, during last years, because of poor management (which was changed
right before economic crisis in Ukraine) and lack of employee engagement, company
started to lose its international competitiveness position in both inside and outside

markets. Because of it, and aiming to enhance its competitive capabilities again we have
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suggested few measures, aiming for positive changes in company’s main KPIs, which a

Net Profit Margin
Return on Assets

shown in the figure 3.9

Return on Equity

Figure 3.9. Main Key Performance Indicators of “Imperial Tobacco Production
Ukraine” PJSC

Source: calculated by author on the basis of [15]

Considering our previous analysis, before suggesting and implementing any
changes, we have created a forecast for company’s main KPI, aiming to understand
further development of the enterprise. Results, with average percentage of possibility
close to 70%, shows that net profit margin, along with return on assets will have a
slightly positive direction of development. However, Imperial Tobacco Production
Ukraine would face serious problems with the ROE ratio, which would fall

significantly. Received forecast is show in the figure 3.10. below.

300.0%

200.0% -
100.0%
e 0000y,
. Py ° eo® ' L™ ° - 5 .
0.0% . e B
0 e \ 4 F snezilPs s 1.. 1 Ay ; 9
L ]
L ]
-100.0% .o.
..
L] [
-200.0% -
..
L ]

-300.0%
-400.0%

® Net Profit Margin ROA ® ROE

e ] inear (Net Profit Margin) Linear (ROA) s e o e Poly. (ROE)



79

Figure 3.10. Forecast of KPI of “Imperial Tobacco Production Ukraine” PJSC Before
Adjustment Implementation

Source: calculated by author on the basis of [15]

Thus, as we can see, the main problem the company would face is the net
income returned as a percentage of shareholders' equity. We truly cannot ignore this
trend, because this indicator measures a corporation's profitability by revealing how
much profit a company generates with the money shareholders have invested.

Due to our previous consideration, one of the main reasons to have such a low
level of this index is the increasing amount of inventories in the company. As we
suggested earlier, for company, would be better to reduce its amount. Due to provided
calculation, is the quantity of inventories would be decreased, it will already lead to
huge changes in the ratios.

For each company, sooner or later there comes a moment when they start not to
satisfy the characteristics of the domestic market, the political climate or the economic
conditions in the state, therefore the question of the enterprise entering foreign markets
naturally arises.

For Ukraine, this is a rather topical issue, but the lack of financial resources, the
poor condition of fixed assets, the inconsistency of products with international
standards, and the dilapidated technology are, for many enterprises, one of the main
reasons that impede access to foreign markets. However, Imperial Tobacco Production
Ukraine, as a subsidiary of one of the biggest worlds’ tobacco MNCs is a different case.

Imperial Tobacco Production Ukraine is a company whose products and
services are competitive not only in the domestic market, and its production potential
exceeds the domestic needs of the country. Therefore, to increase the volume of product
sales and more efficient use of production capacity, it is needed to look for new sales
markets.

According to the information we have received from management of the
company, they took into consideration our advice of getting rid of unsold inventories,
and, additionally, expanding through new markets. With this, company is planning to

spread its products on the markets of Mongolia, Africa countries and neighbor countries
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of Middle East. With this, we expect positive changes in sales (up to 10%), and
decreasing in cost of goods sold (as company will not manufacture big amount of
products, but, instead, will use previously produced goods from warehouses).
With this, we made a forecast of the P&L indicators, to see and understand what
to expect from those changes. Results are presented in the table 3.2.
Table 3.2.

The Forecasted Financial Results of “Imperial Tobacco Production
Ukraine” PJSC” in 2018-2020

Expected value
Indicators 2017 2018 2019 2020
Sales revenue 2,702,761.0 2,973,037.1 3,530,125.1 3,780,552.7
Cost of goods sold -2,139,219.0 -2,032,258.0 -1,930,646.0 -1,872,726.6
Gross profit 563,542.0 940,779.0 1,599,479.0 1,907,826.1
Other operating income 59,630.0 70,063.5 73,618.6 81,179.1
Administrative expenses -89,156.0 -109,696.6 -110,261.1 -132,486.0
Selling expenses -171,730.0 -185,814.3 -230,584.7 -269,758.3
Other operating expenses -238,554.0 -285,932.0 -291,472.5 -318,261.2
Operating income 123,732.0 429,399.5 1,040,779.2 1,268,499.6
Other income 228,702.0 352,154.5 367,559.6 426,374.9
Interest expenses -20,502.0 -24,462.1 -29,071.4 -33,500.9
Other expenses -449,761.0 -699,459.4 -687,015.1 -731,719.5
Income before tax -117,829.0 57,632.5 692,252.4 929,654.0
Income tax -18,406.0 -9,054.7 -8,947.0 -6,722.2
Net income -99,423.0 48,577.7 683,305.3 922,931.7

Source: created by author on the basis of [15]
As we can see, simply, thanks to increase in sales and usage of previously
stayed inventories, company can become profitable in the next period and will stay

therein further.
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We assume that, thanks to sales into foreign markets, company’s sales revenue
will rise up from UAH 2,702,761.00 to 2,973,037.00, on, near, 10%. With this, starting
after 2017, net income will increase from UAH -99,423.00 to almost 1 billion.

Gross profit will also change significantly, hopefully reaching the point of
UAH 1,907,826.11 in 2020 year.

The charter below shows us how the dynamics of net income will change, after

adjustment implementation (fig.3.11).
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Figure 3.11. Dynamics of Net Income of “Imperial Tobacco Production Ukraine” PJSC
During 2013-2020

Source: calculated by author on the basis of [15]

However, in the next year, excise tax is planned to boost. The government
proposed to increase excise taxes on cigarettes by 30.8% from January 1, 2019. The
relevant proposal was submitted by the Cabinet of Ministers in the bill Ne 9085 of
September 17 [50].

Scientists think that the increase in excise taxes was made mainly because of the

budget. The fact that the excise tax on cigarettes is about to be raised by more than 30%
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Is in fact a recognition of the inflation rate compared to last year. Naturally, this will
lead to a rise in price for cigarettes by 25-27% and to an increase in the shadow market.
Also, Imperial Tobacco Production Ukraine will face increasing in
administrative expenses. It can be explained by decentralization process and hiring new,
highly professional and tolerant management personal, which, obviously will require
additional expenses, for example for hiring process and, afterwards, wages. Although,
we think that such costs are fully justified, which we can prove, by looking through the
new (forecasted) trend line of main key performance indicators (fig. 3.11).
50%
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Figure 3.11. Forecast of KPI of “Imperial Tobacco Production Ukraine” PJSC After
Adjustment Implementation

Source: calculated by author on the basis of [15]

After taking a look thorough presented graph, we can see, that, obviously such
indicators as net profit margin and return on equity will gain a positive direction of
development. If to talk about ROE - its negative values can be explained: thanks to the
fact that net profit after taxes has become a positive, and, equity, at the same time is
staying negative (due to uncovered losses), return on equity shows as a negative result.
But it will changes as soon as company overcome uncovered losses into undivided

profit.
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Through the table below we can see how abovementioned ratios will be changed
in time.
Table 3.3.

The Forecasted KPI Indicators of “Imperial Tobacco Production Ukraine”
PJSC” in 2018-2020

Ratio 2013 2014 2015 2016 2017 2018 2019 2020
Net Profit Margin 5.3% -48.5% | -38.0% -21.2% | -3.7% 1.6% 19.4% 24.4%
Return on Assets 2.5% -26.0% | -19.9% -9.0% | -1.6% 1.0% 15.1% 21.9%
Return on Equity 5.4% | -172.8% | 204.0% 55.2% | 11.2% | -6.8% | -106.9% -162.2%

Source: created by author on the basis of [15]

Table 3.3. shown us, that with implementation of measures, suggested by us,
Imperial Tobacco Production Ukraine will reach positive indicators’ value the next
year. Net Profit Margin will increase up to 5.3% along with rise of ROA for near 2.6%.
After one year period, in 2019 company’s indicators will rise significantly, for about
17.8% and 14%, accordingly.

With this, more detailed data, we can see that such indicators Imperial Tobacco
Production Ukraine present improving of its competitiveness position in the market.

Therefore, we decided to compare abovementioned indicators of Imperial
Tobacco Production Ukraine with its global parent company — Imperial Brands, and
afterwards, examine in contrast with the industry in general, and main rivals there, in

particular. Our assessment gave us following results, presented in the table 3.4.

Table 3.4.
The comparison of ratios of main competitors in tobacco industry
Company Qe Net Profit Return on Return on
i 0, 0, i 0,
veit Margin, % Aseets, % Equity, %
2017 -3.7 -1.6 11.2
Imperial Tobacco Production
Ukraine 2018 (forecasted) 1.6 1.0 37.0
2019 (forecasted) 19.4 15.1 -114.9
Imperial Brands 2017 3.6 3.4 20.1
Philip Morris 2017 27.4 21.0 -*
Japan Tobacco Inc. 2017 17.6 8.1 145
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British American Tobacco 2017 120.1 31.5 73.9

Industry 2017 12.5 25.6 N9

* Company has being hiding this ratio since 2013
Source: created by author on the basis of [52]

Thanks to the data, received from the Reuters Finance database [52], we had a
possibility to analyze it and conclude that as of 2017, Imperial Tobacco Production
Ukraine has the lowest value of indicators, if to compare with its parent company, rivals
and industry in general. With the Net Profit Margin below zero, it is meaningfully far
from British American Tobacco, which as the highest amount of the ratio. The same
situation we can notice with Return on Assets and Return on Equity ratios.

However, we can state, that, after implementation of measures, suggested by us,
company during next few years could get closer to the average market indexes as of
2017: Imperial Tobacco Production Ukraine will finally face positive indicators of Net
Margin Profit and ROA. In its turn, ROE will increase above zero in few periods of
time, due to decreasing number of inventories which will lead to the rise of retained
earnings (transformed from the uncovered loses). Basically, in the forecasted 2019 ROE
has got negative indicators, because, after implementation of suggested by us measure,
Net Profit After Tax (indicator which is needed to calculate, as a part of the ROE
calculation) would rise up above zero, while the amount of equity, thanks to uncovered
loses, would stay sustain negative.

And, taking into consideration the fact of more or less constant developing
process of tobacco industry, we can state that starting from 2019, Imperial Tobacco
Production Ukraine would receive results of its activity, which would resemble similar
indicators’ value of its main rivals. For example, in 2019, ITPU could reach net margin
profit of 19.4%, which would be better that average in the industry for about 7% and, at
the same time, higher than net margin profit of Japan Tobacco Inc. for about 2%.

However, these are only preliminary and planned results of Imperial Tobacco
Production Ukraine activity, for more accurate analysis we should receive the data from

all its main competitors and make relevant forecast to compare.
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Moreover, referring to the fact that overall industry volume is expected to
decrease a little over 1 % as the sale of illicit cigarettes continues to rise, regulation
increases further and alternative, potentially reduced-risk products continue to develop
[44], we can assume that calculated by us indicators for main tobacco market players
would barely change.

Thus, regarding the calculated data of expected performance results’ forecast of
Imperial Tobacco Production Ukraine, we could state improving of the company’s
International competitiveness.

Conclusions to the Part 3

After analyzing the results of Imperial Tobacco Production Ukraine
performance and in order to improve company’s international competitiveness, were
suggested to implement following measures:

1. To speed up the decision making process through decentralization of
company’s management system;

2. To launch brand new product and, with this, spread company’s sales
market;

3. To stop manufacturing undemanded goods, which reflects as inventories in
the Balance sheet, while, in fact, uselessly staying in the warehouses.

Management of the company has assessed our advices and decided to take a
deeper look at them. Although, they have admitted high-level of conducted research and
good possibilities in case of recommendation implementation.

With this, we decided to evaluate the impact of possible implemented measures,
on the company’s performance, and, consequently on its international competitiveness.

Because of conducted analysis, we understood that for Imperial Tobacco
Production Ukraine it is possible to reach the level of its main rivals and, in some cases,

even exceed them.
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As a result, company made a determination on developing and, afterwards,
launching of a new product, under the name “My Blue”. It would be an electronic
cigarette, which is planned to be promoted into the market in the early 2019,

Further, there have been already implemented changes into the process of new
supplier confirming and accepting in procurement department. Changes were made
through the decentralization mechanism, and, as for now, obtained results are being
evaluating, due to understand the efficiency of such changes.

Finally, top management of the company is considering to explore new markets
of Middle-East and/or Africa. For this moment, benchmark analysis, in the respect of

which the final decision would be taken, is about to be prepared.
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CONCLUSIONS AND PROPOSALS

Thus, the study allows us to formulate the following conclusions and proposals:

Under the definition of international competitiveness of the company is meant
the ability of a company to compete in international markets, including through the
provision of products and services as or more effectively and efficiently than the
relevant competitors.

Company's international competitiveness is the result of a complex interaction
of factors. Despite the significant number of publications on improving the international
competitiveness of the company, the factors affecting it are still not well considered
enough. However, theirs general accepted list consists two main groups of elements —
internal and external that are interdependent. International factors of competitiveness
are conditioned by the situation outside the country, the state and world market
conditions, requirements of international institutions.

Imperial Tobacco Production Ukraine main competitors on Global and
Domestic level are Philip Morris International, Japan Tobacco International and British
American Tobacco. Comparing to its rivals, company’s position is rather poor, which
can be proved by calculated indicators and conducted analysis.

After conducting an analysis of the financial statements of Imperial Tobacco
Production Ukraine we can state that, company has started to face serious problems
mostly, due to the deterioration of economic, political and social situation in the
country, in 2013 year. However, during 2016-2017 situation is slightly getting better.

There are meaningful problems with managing company’s inventories because
of the significant number of unsold cigarettes, which are staying in the warehouses.
Additionally company’s management of accounts receivables should be changed,
because it is taking near the month, to gather borrowers’ debt, and this, in its turn,

influence company’s performance.
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Moreover, there is a gap in company’s uncovered loses. Reflection in the
balance sheet of uncovered losses means that all existing sources of coverage have
already been exhausted, which also means, that company has lack of reserve (insurance)
funds. These abovementioned problems have to be solved in an argent basis.

Ukrainian tobacco market is facing difficult times now. Mostly because of the
excise tax expand, consuming of cigarette sticks has fallen down. Simultaneously black
tobacco market became wider, and millions of falsified cigarette sticks have been sold
for a lower price. Overall, the prevalence of smoking in the last nine years (2008-2017)
has decreased from 25.6% to 18.7%, in other words, by 6.9 percentage points, or by
27%. However, globally, cigarette consumption is growing, mostly in low and middle-
income countries and decreasing in high-income countries.

An innovation potential of Imperial Tobacco Production Ukraine was identified
and assessed. According to received data we can state, that this company has huge
potential for innovative development, especially in decision-making process and R&D
activity.

Ways to improve international competitiveness position of Imperial Tobacco
Production Ukraine were identified. We advised following measures:

1. To speed up the decision making process;

2. To launch brand new product and, with this, spread company’s sales
market;

3. To stop manufacturing undemanded goods, which only stays in the
warehouses.

We suggested to faster the decision making process through decentralization of
company’s management policy. With this, middle-managers will have a power to make
decision without an approval of CEO.

We advised to launch a new product, which would be not an ordinary cigarette,
but one of the Next Generation Products. We assumed, that, referring to the fact of
vapour popularity growth, it would be better to choose vapour or electronic cigarette as

a new product to be launched.
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Realizing that company’s inventories management is not organized correctly, to
decrease the number of unsold cigarettes, we suggested to launch discount and/or a
loyalty program. These altogether will attract attention of the old costumers, as well, as
new ones.

Considering our analysis, we have created a forecast for company’s main KPI.
Results, with average percentage of possibility close to 70%, show that net profit
margin, along with return on assets will have a positive direction of development.

We have proved that after implementation of measures, suggested by us,
Imperial Tobacco Production Ukraine will reach positive indicators’ value the next
year. Net Profit Margin will increase up to 5.3% along with rise of ROA for near 2.6%.
After one year period, in 2019 company’s indicators will rise significantly, for about
17.8% and 14%, accordingly.

Additionally, taking into consideration the fact of more or less constant
developing process of tobacco industry, we can state that starting from 2019, Imperial
Tobacco Production Ukraine would receive results of its activity, which would resemble
similar indicators’ value of its main rivals

Consequently, we can emphasize that, according to the calculated indicators,
and in case of accepting our suggestions, Imperial Tobacco Production Ukraine will
definitely improve its competitiveness position in the market.

Our recommendations were presented to the Top Management Board and were
truly taken into consideration by them.

With these, the company has already implemented changes into the internal
process of new supplier confirming and accepting in procurement department. The
approval of the CEO is not needed no more.

Company is planning to spread its products on the markets of Mongolia, Africa
countries and neighbor countries of Middle East. With this, management of Imperial

Tobacco Production Ukraine expect positive changes in sales (up to 10%).
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Additionally, company made a determination on developing and, afterwards,
launching of a new product, under the name “My Blue”. It would be an electronic

cigarette, which is planned to be promoted into the market in the early 2019.
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APPENDIXES
APPENDIX A

Definitions of competitiveness according to various authors

(presented in alphabetical order)

Author [year]

Definition

Adamkiewicz-Drwitto
[2002]

The competitiveness of a company means adapting its products to the market and competition
requirements, particularly in terms of product range, quality, price as well as optimal sales
channels and methods of promaotion

Altomonte et al. [2012]

External or international competitiveness is the ability to exchange the goods and services thaf
are abundant in home country for the goods and services that are scarce in this country

Ajitabh, Momaya
[2004]

Competitiveness of a firm is its share in the competitive market

Barker, Kohler [1998]

Country’s competitiveness is the degree to which it can, under free and fair market conditions,
produce goods or services meeting the test of international markets, while simultaneously|
maintaining and expanding the real incomes of its population over the longer term

Bobba et al. [1971]

Competitiveness is the ability of nations, regions and companies to generate wealth being the
precondition for high wages

Buckley et al. [1988]

A firm’s competitiveness means its ability to produce and sell products and services of
superior quality and lower costs than its domestic and international competitors.
Competitiveness is a firm’s long-run profit performance and its ability to compensate its
employees and provide superior returns to its owners

Chao-Hung, Li-Chang
[2010]

A firm’s competitiveness is its economic strength against its rivals in the global marketplace
where products, services, people and innovations move freely despite the geographical
boundaries

European Commission
[2001]

Competitiveness of a nation is the ability of an economy to provide its population with high
and rising standards of living and high rates of employment on a sustainable basis

Flejterski [1984]

Competitiveness is the capacity of the sector, industry or branch to design and sell its goods at
prices, quality and other features that are more attractive than the parallel characteristics of the
goods offered by the competitors

Krugman [1990, 1994]

If competitiveness has any meaning, it is simply just another way to express productivity. The
ability of a country to improve its living standard depends almost entirely on its ability to raise
its productivity. Competitiveness is meaningless word when applied to national economies

Porter [1990]

The only meaningful concept of competitiveness at the national level is national productivity.
Competitiveness is an ability of an economy to provide its residents with a rising standard of
living and a high employment on a sustainable basis

Porter et al. [2008]

The most intuitive definition of competitiveness is a country’s share of world markets for itg
products. This makes competitiveness a zero-sum game, because one country’s gain comes at
the expense of others

Scott, Lodge [1985]

National competitiveness is a country’s ability to create, produce, distribute, and/or service
products in international trade while earning rising returns on its resources

Tyson D’Andrea [1992]

Competitiveness is our ability to produce goods and services that meet the test of international
competition while our citizens enjoy a standard of living that is both rising and sustainable

WEF [Schwab, Sala-i-
Martin
2013]

Competitiveness is the set of institutions, policies, and factors that determine the level of]
productivity of a country
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World Economic Forum

Competitiveness is the ability of a country to achieve sustained high rates of growth in GDP

— WEF [1996] per capita
APPENDIX B
Concepts and theories related to competitiveness
Concept/Theory |Representative Country Main theses
Classical concepts and theories
Concept of Adam Smith Scotland Each party involved in international free trade can
invisible hand gain benefi ts by specializing in the production of
goods in which it holds an absolute advantage. So,
let every country export those goods it produces at
the lowest costs and import those goods it produces
at the highest costs
Comparative David England A country can benefi t from foreign trade even if it
advantage Ricardo lacks any absolute advantage over its trade partners
concept in the goods’ production. It only needs to have
relative advantage in any good in order to sell it
abroad
Heckscher-Ohlin Eli Heckscher Sweden A country will specialize in producing and exporting
trade theory Bertil Ohlin those commodities which require relatively intensive
(natural resource use of locally abundant factors of production.
abundance Relatively capital-abundant country will export
theory) capital-intensive  commodities  while relatively|
labour-abundant country will export labour-intensive
commodities
Neoclassical, Austrian and institutional concepts and theories of competitiveness
Theory of John M. USA Competitive advantage is driven by innovations
effective Clark introduced by the company. Innovations motivate
competition firms to compete aggressively in order to obtain
competitive advantage, which in turn leads to
technological progress and economic growth at the
macro-level
Theory of marketing Wroe Alderson USA There are six potential sources of a firm’s
(behavior) competitive advantage: market segmentation, a way
of communication (i.e. promotion and advertising)
and reaching out to the customers (choice of
distribution channel), product development, process
improvement, and product innovations
Austrian school theory | Ludwig von Austria Market competition is an automatic dynamic process
Mises and not a specific market structure. The tendency|
towards market equilibrium is the result of
entrepreneurial activity. An enterprise wins or loses
in competition depending on the strength of its
capabilities and the degree its offers match the
market needs
Evolutionary Joseph A. Austria Crucial to long-term survival of firms in the
economics Schumpeter marketplace is their constant adjustment to changing

environment, mainly due to searching out new
innovative recombination of the garnered resources




101

Theory of Joseph A. Austria The company’s ability to innovate is a key for

entrepreneurship and Schumpeter achieyi titjve tage over its rjvals. The

innO\Fations P " ab%ﬁf@%@ﬁ@ﬁﬁ%s%ﬁé@éﬁg@osmon
to take risks associated with testing them in the
market underline the competition process and
entrepreneurship. Differences both in the level of
innovative capacity and entrepreneurship result in
differences in the competitive position of anyj
economic agent

Institutional economics| Friedrich List Germany In addition to economic factors, one’s

streams Max Weber USA competitiveness is affected by social institutions

James such as public authorities, trade unions, financial
Buchanan institutions, socio-political organizations, ownership
and organizational structures and mental habits, rules
and codes of conduct
Contemporary concepts and theories of competitiveness

Krugman’s concept of | Paul R. Krug- USA Productivity growth is the main driver of

competitiveness competitiveness. International competitiveness of
countries is associated with their high standard of
living

Porter’s theory of Michael E. USA Competitiveness depends on long run productivity,

competitiveness Porter which increase requires a business environment that

supports continual innovation in products, processes
and management. The four underlining conditions
driving the global competitiveness of country’s
companies include: factor endowments, demand
conditions, related and supporting industries
(clusters), and the firm’s strategy, structure and
rivalry




APPENDIX C

Financial Statements of Imperial Tobacco Production Ukraine

bananc

(3BiT npo (pinaHcoBHUIiI CTaH)

Ha 31.12.2014 p.

®opma Nel
Ha mouatok Ha xinens
AKTHUB Hon 3BITHOTO MEPiOy 3BITHOTO
psaka .
nepiony
il 2 3 4
1. HeoOopoTHi akTuBU
HematepianbHi akTHBI 1000 5651 4 561
repBicHa BapTiCTh 1001 6879 7030
HAKOIMUYeHa aMOPTH3ALIisI 1002 (1228) (2469)
HesaBepiieHi kamiTajabHi IHBECTHIIIT 1005 174 967 245 954
OcHOBHI 3ac00H 1010 579 306 533 759
HepBicHa BapTiCTh 1011 971 881 982 061
3HOC 1012 (392575) (448 302)
[HBecTHUIIIiHA HEPYXOMICTb 1015 0 0
repBicHa BapTiCTh 1016 0 0
3HOC 1017 (0) (0)
JloBrocTpoKoBi 0i0JI0TiUHI aKTHBH 1020 0 0
TiepBicHa BapTiCTh 1021 0 0
HAKOMMYEeHa aMOPTH3AIlis 1022 (0) (0)
JloBrocTpokoBi (piHaHCOB1 IHBECTHIILT:
. sIKI O0JIIKOBYIOTBCS 32 METOJIOM Y4aCTi B KamiTaJIi HIINX 1030 0 0
HiMPUEMCTB
iHIi (hiHAHCOBI iHBECTHIIT 1035 7 0
JloBroctpokoBa Je6iTopchka 3a00proBaHiCTh 1040 167 224
Bigcrpoueni mojaTkoBi aKTUBU 1045 0 0
Tynsin 1050 0 0
BincTpoueni akBi3uiiiHi BUTpaTH 1060 0 0
3aNHUIIOK KOIITIB Y EHTPATi30BaHUX CTPAXOBHX PE3CPBHUX 1065 0 0
dhonmax
[HI11 HEOOOPOTHI AKTHBH 1090 0 0
Yeboro 3a pozainom | 1095 760 098 784 498
II. O60poTHI aKTUBU
3anacu 1100 681 682 597 389
BupoOHunyi 3amacu 1101 669 762 576 010
HezaBepuieHe BUpOOHHUIITBO 1102 7149 8 767
["oToBa mpoayKIis 1103 4771 12 612
ToBapu 1104 0 0
[ToTouni GioyOriYHI aKTUBH 1110 0 0
Jleno3uTy rnepecTpaxyBaHHs 1115 0 0
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Cantinratian-aftha Annendi O
T UL W I 1ogfttatog orthe _pPEngco
JlebiTopchka 3a00proBaHicTh 3a NPOAYKIII0, TOBApH, POOOTH, 1125 16 045 39 262
MOCITyrH
JleOiTopchka 3a00proBaHICTh 32 PO3PAXyHKaAMHU:
3a BUJJAHMMH aBaHCaAMHU 1130 12 100 15526
3 OI0JDKETOM 1135 103 652 102 334
y TOMY YHCIIi 3 IOJIATKY Ha IPHOYTOK 1136 13192 18 130
3 HApaxOBaHUX JIOXOJIIB 1140 0 0
i3 BHYTpIMIHIX PO3pPaxyHKiB 1145 564 355 869 865
[H11a motovHa JiebiTopchka 3a00proBaHicTh 1155 150 997
[MoTouni ¢piHaHCOBI iHBeCTHIII] 1160 0 0
["pomi Ta iX eKBiBaJICHTH 1165 5504 29 097
[oriBKa 1166 0 0
PaxyHKM B OaHKax 1167 5504 29 097
BuTtpaTtu MaiiOyTHIX nepioiB 1170 1790 2 687
YacTka repectpaxoBHKa y CTPaXOBHX pe3epBax 1180 0 0
y TOMY 49HCIIi B:
pe3epBax JI0BrOCTPOKOBUX 3000B’s13aHb 1181 0 0
pe3epBax 30UTKIB a00 pe3epBax HaICKHUX BUILIAT 1182 0 0
pesepBax He3apoOJIeHUX TIpeMiit 1183 0 0
IHIIMX CTPaXxOBHX pe3epBax 1184 0 0
[H1I1i 000POTHI AKTUBH 1190 208 442
Ycboro 3a posainowm 11 1195 1 385 486 1657 599
I1l. HeobopoTHi akTuBH, yTpUMYBaH1 s HPOAaKy, Ta TPYIH 1200 0 0
BUOYTTs
bananc 1300 2 145 584 2 442 097
Ha mouaTox Ha xinens
ITacus o 3BITHOTO ITEPiOTy 3BITHOTO
85"2 nepiogy
1 2 3 4
I. BnacHuii kamiTan
3apeecTpoBaHuii (maitoBuil) kamitan 1400 72 405 72 405
BHecku 710 He3apeecTPOBAHOIO CTATYTHOTO KamiTalry 1401 0 0
Kamiran y noorinkax 1405 0 0
JlomaTkoBUH KarmiTa 1410 48 342 48 342
Emiciiinuii goxisn 1411 0 0
HaxkomnuueHi kypcoBi pi3HUII 1412 0 0
PezepBHuii kamitan 1415 18101 18101
Heposnoninennii npuOyToK (HEMOKPUTHH 30MTOK) 1420 862 255 228 071
Heorutauenuii kamitain 1425 (0) (0)
Butyuenwuii karmitain 1430 (0) (0)
IH11i pe3epBu 1435 0 0
Yeboro 3a pozainom | 1495 1001 103 366 919
Il. IoBroctpokoBi 3000B’si3aHHS 1 3a0€3MEUCHHS
Bincrpoueni nopaTkoBi 30008’ 13aHHS 1500 17 192 30 816
[NeHciiini 30008’ s13aHHSA 1505 28 690 27190
JIOBrocTpoKoBi KpenuTH OaHKiB 1510 0 0
[HIIi TOBrocTpoKoBi 30008’ 3aHHS 1515 880 1158
JIoBrocTpokoBi 3a0e3reueHHs 1520 2630 2155
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JIoBrocTpoKkoBi 3a6e3neueH s BUTPAT TIEPCOHATY 1IGn{inuatibss®f the| Appehdix C
LlinboBe iHaHCyBaHHS 1525 0 0
Bbrnaroniitna nonomora 1526 0 0
CrpaxoBi pe3epBu 1530 0
y TOMY YHCIIL:
pe3epB JIOBIOCTPOKOBHX 3000B’s13aHb 1531 0 0
pe3epB 30UTKiB 200 pe3epB HANEKHUX BUILIAT 1532 0 0
pesepB He3apoOJIeHNX TpeMiit 1533 0 0
IHII CTPaxoBi pe3epBr 1534 0 0
IHBeCTHIIIIHI KOHTPaKTH 1535 0 0
IMpusoBwuii poux 1540 0 0
PesepB Ha BHIUIATY JUKEK-TIOTY 1545 0 0
Ycboro 3a pozainom 11 1595 49 392 61 319
III. TTorouHi 3000B’s13aHHS 1 3a0€3MeUeHHS
KopoTkocTpokoBi KpeauTH OaHKiB 1600 0 0
Bexceni Buyani 1605 0 0
ITorouHa KpeAUTOPChKA 3a00ProBaHICTh 3a:
JIOBI'OCTPOKOBHMHU 3000B’SI3aHHSAMHU 1610 0 0
TOBapH, POOOTH, MOCITYTH 1615 32 215 69 363
po3paxyHKamH 3 Or0JKETOM 1620 106 498 120 498
y TOMY YHCIIi 3 IOJIATKy Ha TPHOYTOK 1621 0 0
pO3paxyHKaMHu 31 CTpaxyBaHHS 1625 1255 481
po3paxyHKaMH 3 OTLIaTH IMparli 1630 1371 1880
OJIepKAaHUMH aBaHCAMH 1635 0 0
po3paxyHKaMH 3 y9aCHUKaMH 1640 0 0
i3 BHYTPIIIHIX PO3pPaxyHKiB 1645 942 498 1 804 406
CTPaXOBOIO JiSTBHICTIO 1650 0 0
IMoTouni 3abe3neueHHs 1660 10 412 15908
Jloxoan MaiOyTHIX repiosiB 1665 0 0
BincTpoueni KoMicCilHI I0XOH Bijl IEpeCTPaxOBHUKIB 1670 0 0
[H11i TOTOYHI 30008’ I3aHHS 1690 840 1323
Ycboro 3a pozzinom 111 1695 1 095 089 2013859
IV. 3060B’s13aHHS1, TIOB’s13aHi 3 HEOOOPOTHUMH AKTUBAMH, 1700 0 0
YTPHUMYBaHUMH [UTSI TIPOJAXKY, Ta TPYIIaMH BHOYTTS
UYncra BapTiCTh aKTHBIB HEJEPIKABHOTO MEHCIHHOTr0O (hoHIY 1800 0 0
bananc 1900 2 145 584 2 442 097

IMpumitku: *Bcel 3amacu cCHpoOBHHY BIIHOCSTHCS 10 CKJIaly 00OOPOTHHUX aKTUBIB, X0Ua JIOCBI MOKA3ye, 110 JesIKa

JacTHHA MOXKe 30epiraTuch moHas pik

**Qckinbkn Kommanis Ha MOJKe TOCTOBIPHO BU3HAYHMTH, KOJIH 3MOXKE 3T€HEPYBATH TOCTATHIO CYMY MOJATKOBOTO

HpI/I6YTKy, cxopime 3a BCC€ BOHA HA 3MOKE€ BUKOPUCTATH NEPLCIIATY 3 MOAATKY Ha HpI/I6yTOK MpOTATrOM HACTYIIHOT'O

POKy
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Continuation of the Appendix C

3BiT npo ¢inaHcoBi pe3yabTaTH
(3BiT Npo cyKynmHuUii 10Xix)
3a 2014 pix
®opma Ne2

1. ®inancoBi pe3ynbTaTH

3a aHaJIOriYHUN
Oda Kon 3a 3BitFHI/II7I nepiozn
psiaKa nepioxn MOMEePEeTHBOr 0
POKYy
1 2 3 4
UYucrnii goxin Big peanizaiii npoaykiii (ToBapis, po0iT, mociyr) 2000 1308 195 1028 851
UYncrti 3apobiieHi cTpaxoBi mpemii 2010 0 0
[Mpewmii mignucani, BanoBa cyma 2011 0 0
IMpewmii, mepeaHi y mepecTpaxyBaHHs 2012 (0) (0)
3MiHa pe3epBy He3apoOJIeHUX TIpeMiii, BajloBa cyma 2013 0 0
3MiHa YacTKH MepecTpaxoBUKIB y pe3epBi He3apoOIeHNX IpeMiit 2014 0 0
CobiBapricTh peasi3oBaHOl MPOAYKIIii (TOBapiB, poOIT, MOCIYT) 2050 (1030421) (835625)
YucTi moHeceHi 30MTKH 332 CTPAaXOBUMH BUILTATAMH 2070 (0) (0)
B“;‘;;g’y‘;‘(m 2090 277 774 193 226
30MTOK 2095 (0) (0)
Joxia (BUTpaTH) BiJ 3MiHH Y pe3epBax JOBIOCTPOKOBUX 2105 0 0
3000B’3aHb
Jloxix (BUTpaTH) B/l 3MIHH IHIIMX CTPAXOBHX PE3EPBIiB 2110 0 0
3MiHa iHIIMX CTPAaXOBUX PE3EPBiB, BaJoOBa CyMa 2111 0 0
3MiHa YaCTKHU NMEPECTPaXOBUKIB B IHIINX CTPAXOBUX Pe3epBax 2112 0 0
IHnni onepartiitai goxomu 2120 50 728 16 949
Joxim Big 3MiHH Bap:FOCTi aKTHBIB, 5K OI[IHIOIOTHCS 3a 2121 0 0
CIPaBEITMBOIO BapPTICTIO
ZFoxi[( BiJI IEPBICHOTO ]?'I/I3HaHH${ §"i0J'IOFi‘{HI/IX aKTHBIB 1 2122 0 0
CLTBCBKOTOCTIOIaPCHKOT MPOYKITIT
Jloxiz BiJg BAKOPUCTAHHS KOIITIB, BUBLIbHEHUX BiJ| 2123 0 0
OIOIATKYBaHHS
AZIMIHICTPaTHBHI BUTPATH 2130 (65927) (44516)
Butparu Ha 30yT 2150 (23330) (15700)
THmi onepalriiini BUTpaTu 2180 (276 191) (30607)
ButpaTu Bif 3MiHU B.apTOCTi aKTHBIB, sIKi OL[IHIOIOTHCS 3a 2181 0 0
CIPaBEITMBOIO BapPTICTIO
BHTpaTH BiJ HepBiCHOF'O My 010JI0r1UHUX aKTUBIB 1 2182 0 0
CLTBCHKOrOCTIOIAPChKOT MPOIYKITIT
@dinaHcoBUIi pe3yJbTaT BijJ onepauniiHoi AisILHOCTI: 2190 0 119 352
npudyTOK
30MTOK 2195 (36946) (0)
Joxiz Bij yuacti B Kamitani 2200 0 0
Inmn ¢inancosi goxoan 2220 0 0




106

Tnimi foxom 22@oitinuatimnaof the Appemsiix C
Jloxin Bin OnaropaiiiHoi JomoMoru 2241 0 0
diHaHCOBI BUTPATH 2250 (5542) (3738)
Brparu Bijg yuacti B kamitasi 2255 (0) (0)
T BuTpatu 2270 (695 115) (37610)
[TpubyTok (30MTOK) Bif BIIMBY iH(JISLIT HA MOHETAPHI CTaTTI 2275 0 0
@diHaHCOBUI pe3yJbTAT 10 ONOJATKYBAHHS: 2290 0 79 472
npudyTOK
36MTOK 2295 (620 560) (0)
BuTtpatu (1oxin) 3 monatky Ha npruOyTOK 2300 -13 624 -25 363
[TpubyTox (30MTOK) BiJ MPUITHUHEHOI AiSIBHOCTI MiCIIs 2305 0 0
OMOMIATKYBAHHS
Yucrnii ¢pinaHcoBUIi pe3y/ibTaT: 2350 0 54 109
npudyTOK
30MTOK 2355 (634 184) (0)
Il. CykynHuuit 1oxin
3a aHaoriYHui
Kon 3a 3BITHHM nepiox
Cratrs 4
psaka nepiof HOIEPeIHBOr O
POKy
1 2 3 4
Joorinka (yriHka) HEOOOPOTHHX aKTHBIB 2400 0 0
JHoouinka (yuinka) GiHaHCOBHX IHCTPYMEHTIB 2405 0 0
HaxonnyeHi kypcoBi pizHUII 2410 0 0
‘{.acnca HIIIOrO CYKYITHOTO IOXO/y aCOIIHOBAHMX Ta CMLTBHUX 2415 0 0
HiIMPUEMCTB
[HIM# cykymHUH 10Xi] 2445 0 0
IHImM cykymHUN 10X 0 OIMOJaTKyBaHHS 2450 0 0
IMomatok Ha MPUOYTOK, MOB’I3aHUH 3 IHIIUM CYKYITHUM JI0XO0M 2455 (0) (0)
[HIIMI CyKyMHUH JTOX1]] ITICIIS ONOJATKyBaHHS 2460 0 0
CyxymHwuii goxin (cyma psukiB 2350, 2355 ta 2460) 2465 -634 184 54 109
I1l. EnemenTu onepauiifHux BUTpaT
3a aHanoriyHui
\ Kon 3a 3BITHUH nepiof
Ha3ssa cratti )
psiaka nepio HOIEPEeHBOr O
POKy
1 2 3 4
MarepianbHi 3aTpatn 2500 872 051 679 694
Butparu Ha orutaty nparti 2505 79 195 61 397
BinpaxyBaHHs Ha colliaibHi 3aX0H 2510 24 984 31218
AmopTu3ariis 2515 58 781 55 604
[HIIi onepartiifHi BUTpaTH 2520 363 168 91 766
Pa3zom 2550 1398 179 919 679
IV. Po3paxyHOK IOKa3HUKIB MPHOYTKOBOCTI aKIliif
3a aHaoriyHui
. Kon 3a 3BiTHUI nepiof
Hasga crarti .
psnka nepio HOIEPEeTHBOr O
POKY
1 2 3 4
CepeqHbOpiYHa KUIBKICTh IPOCTHX aKIIiit 2600 0 0

IMpumitku: *Yactuna 1V. Po3paxyHOK MOKa3HHUKIB MPUOYTKOBOCTI akiliii He 3aMOBHIOETHCS TOMY, 1[0 aKIi1

Kommnawii He MpoiaroThes Ta HE KYIMYIOThCS BIIKPUTO Ha (hOHIIOB

ux Gipkax.
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CxopuroBaHa cepeJHbOpIYHa KUTBKICTh MPOCTHX aKLiit 2605 0 0
UYnctuit npuOyToK (30MTOK) Ha OJHY MPOCTY AKI[iIO 2610 0,000000 0,000000
CKO.pI/IFOBaHI/II/I yucTuil puOyTOK (30MTOK) HA OAHY MPOCTY 2615 0,000000 0,000000
aKIifo

JIMBizieHI1 Ha OZIHY TIPOCTY aKIIifo 2650 0,00 0,00

3BiT PO pyX rpomIoOBUX KOWTIB (32 NPAMUM MeETOA0M)

3a 2014 pik
@opma Ne3d
Kon 3a 3BiTHUI 3a aHaJIOriYHUH
Cratra psaKa nepion nepiozn
MOMEPEeTHHOT O
POKy
1 2 3 4
I. Pyx komriB y pe3yJbTari onepauiiiHoi aisibHoOCTI
HanxomkeHHs Bij:
Peanizanii npoaykiii (ToBapis, pobiT, TOCIyT) 3000 4 664 260 4 253 236
INoBepHeHHs TIOATKIB 1 300piB 3005 0 0
y TOMY 4HCIIi TOJATKy Ha J0/[aHy BapTiCTh 3006 0 0
LlinsoBoro ¢inaHcyBaHHS 3010 0 0
HayxopkeHHs Bif oTpUMaHHs cyOCH i, JoTarii 3011 0 0
HaaxomkeHHs aBaHCIB BiJl IOKYIIIIB i 3aMOBHHUKIB 3015 0 0
HaaxomkeHHs B/l TOBEPHEHHS aBaHCIB 3020 0 0
HanxomxeHHs Bl BiICOTKIB 3a 3aJIMIIKAMU KOIITIB HA TOTOYHUX 3025 357 415
paxyHKax
HanxopkeHHs Bif OOpKHHKIB HeycTOHKH (mTpadis, MeH ) 3035 0 0
HazaxomxeHHs Bij onepawiifHoi opeHan 3040 2 644 2813
Hanxo/pkeHHs BiJi OTpUMAaHHS POSUITI, aBTOPCHKUX BHHATOPOJT 3045 0 0
Hayxo/pkeHHS BiJl CTPaXxoOBHX MTpeMii 3050 0 0
HanxopkeHHs (piHAHCOBHMX YCTaHOB BiJI IIOBEPHEHHS MTO3UK 3055 0 0
IHIT HaJTXOKEHHS 3095 13813 12 478
Burtpauanss Ha Omaty:
Togapis (pobit, mociyr) 3100 (953 334) (882 850)
Mpari 3105 (61198) (55994)
BinpaxyBaHb Ha CollialibHI 3aX0IU 3110 (30930) (25030)
3000B's13aHb 3 MOJATKIB 1 300piB 3115 (3513 300) (3533789)
BuTpauansst Ha ortaTy 3000B's13aHb 3 MOJIATKY Ha MPUOYTOK 3116 (4938) (33483)
BHTpaanH;I Ha OMIaTy 3000B'3aHb 3 TOJATKY Ha JOIaHY 3117 (623075) (512352)
BapTICTh
ButpauanHs Ha omyiaTy 3000B's13aHb 3 1HIIMX MOAATKIB 1 300piB 3118 (2885 287) (2987 954)
BuTpauaHHs Ha OIUIATY aBaHCIB 3135 (15526) (12 100)
BuTpauaHHst Ha OILIATY MOBEPHEHHSI aBAHCIB 3140 (0) (0)
BuTpavanHs Ha OIIaTy MiTbOBHX BHECKIB 3145 (992) (1404)
ButpauanHs Ha omsiaTy 3000B's13aHb 32 CTPAXOBUMHU 3150 (0) (0)
KOHTPaKTaMH
Butpauansst (hiHAHCOBUX YCTAHOB HA HAJTAHHS TO3UK 3155 (0) (0)
IHmni BUTpayaHHs 3190 (5885) (3649)
YucTnii pyx KomTiB Bi onepaniiinoi AisyibHOCTI 3195 99 909 -245 874
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I1. Pyx kowuTiB y pe3yabTarti iHBecTHLiiiHOT AislIbLHOCTI
HanxomxenHs Bin peasizarii:
(iHaHCOBUX IHBECTHILIH 3200 0 0
HEOOOPOTHHUX aKTHBIB 3205 61 956 8 859
HanxomkeHHsI Bil OTpUMaHHX:
BI/JICOTKIB 3215 0 1
JIUBIICHIB 3220 0 0
HazaxomkeHHs B 1epuBaTHBIB 3225 0 0
HaxomkeHHs BiJl IOrameHHs MO3UK 3230 0 0
Ha[{XOIDKeHHH"BiII BI/I6y.TT${ JOYIpHBOrO MiAMPUEMCTBA Ta 1HIIOT 3235 0 0
TOCIMOAPCHKOI OTMHUIIL
[HII HaJIXOKEHHS 3250 351 339
Burtpauanss Ha npuaOaHHS:
(iHaHCOBUX 1HBECTHILIH 3255 (0) (0)
HEOOOpPOTHHX aKTUBIB 3260 (96 482) (210297)
Buruiatu 3a epuBaTHBaMU 3270 (0) (0)
ButpavanHs Ha HaTaHHS MO3UK 3275 (511) (445)
Burpauanns b HpI/II(6a.HH${ JIO4ipHBOTO MiAMPUEMCTBA TA HIIOT 3280 (0) (0)
rOCIMONAPCHKOI OTHHUIIL
IHmi maresxi 3290 (0) (0)
YucTuii pyx KOITIB Bix iHBecTHHINHOT AisIbHOCTI 3295 -34 686 -201 543
I11. Pyx komuTiB y pe3yabTaTi (piHaHCOBOI AisLILHOCTI
HanxomkeHHst Bij:
Brnachoro kamirany 3300 0 0
OTpuMaHHS TTO3UK 3305 79 011 583 524
HazaxomxeHHs Bi IpoAaxy YaCTKU B IOUipHBOMY MiAMPUEMCTBI 3310 0 0
[HIM HaJIXOKEHHS 3340 0 0
Burpauanus Ha:
Bukyn BacHuX akIiiii 3345 (0) (0)
IMorameHHs MO3uK 3350 (121784) (159 895)
Crutaty JIUBiEH TIB 3355 (0) (0)
BuTpauanHst Ha CILIaTy BiJICOTKIB 3360 (5694) (3523)
BuTpauansst Ha CIiaTy 3a60proBaHocTi 3 piHAaHCOBOI OpEHAN 3365 (263) (579)
Butpauanns Ha npu0aHHS YaCTKH B JIOUiPHBOMY MiANPUEMCTBI 3370 (0) (0)
Bmtpal{aHH.ﬂ Ha BUTUIATH HEKOHTPOJIHOBAHUM YaCTKaM Y 3375 (0) (0)
TOYipHIX MiAMTPHEMCTBAX
IHmn marexi 3390 (0) (0)
YucTuii pyx KomTiB Bix (pinancosoi gisabHoCTi 3395 -48 730 419 527
YucTuii pyx KoITiB 3a 3BiTHHIT nepioa 3400 16 493 -27 890
3aJIMIIOK KOIITIB Ha T0YAaTOK POKY 3405 5504 33603
BrumB 3MiHM BaJIFOTHUX KypCiB Ha 3QJIUIIOK KOIITIB 3410 7 100 -209
3aJIMIIOK KOIITIB Ha KiHEeLb POKY 3415 29 097 5504
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3a 2014 pik
dopma Ne4
Heposmoain
3apeect . . " CHU S -
Crum Konpraa | onaun | Y | JOnt | P apion | Heomtennt| BUnent o
Karita (HEnmokpuTH
1 30MTOK)

i 2 3 4 5 6 7/ 8 9 10
3aMIIOK HA MOYATOK POKY 4000 72 405 0 48 342 18 101 862 255 0 0 1001 103
KopuryBanns: 4005 0 0 0 0 0 0 0 0
3MiHa 00JIIKOBOT MOMITHKH
BunpapieHHs! TOMHIIOK 4010 0 0 0 0 0 0 0 0
I 3MiHK 4090 0 0 0 0 0 0 0 0
CxopuroBanuii 3aTUIIOK HA 4095 72 405 0 48 342 18 101 862 255 0 0 1001103
MOYaTOK POKY
Yucruii npudyTok (30MTOK) 4100 0 0 0 0 -634 184 0 0 -634 184
3a 3BiTHHIT Mepiox
Inmmnii cykynnuii goxin 3a 4110 0 0 0 0 0 0 0 0
3BiTHHII mepion
JooiriHka (yiriHKa) 4111 0 0 0 0 0 0 0 0
HEOOOPOTHUX AKTHBIB
JoortiHka (yiiHka) hiHaHCOBHX 4112 0 0 0 0 0 0 0 0
IHCTPYMEHTIB
Haxkomuueni kypcoBi pi3HHII 4113 0 0 0 0 0 0 0 0
YacTka iHIIOr0 CyKyITHOTO 4114 0 0 0 0 0 0 0 0
JIOXO1y acoI[iHOBaHUX 1
CHUTBHUX IIANPHEMCTB
[HIIMi cykynmHul 10Xin 4116 0 0 0 0 0 0 0 0




Contin

Poznoain npudyTky: 4200 0
Buruiatu BiracHuKam

CrpsiMmyBaHHsI TPUOYTKY 710 4205 0
3apEECTPOBAHOTO KarliTay

BingpaxyBaHHsI 10 pe3epBHOTO 4210 0
Karmitaity

Cyma uncroro npuOyTKy, 4215 0
HaJIOKHA JI0 OIOJDKETY

BI/IMOBIIHO 710 32aKOHO/IABCTBA

Cyma uncroro npuOyTKy Ha 4220 0
CTBOPEHHSI CIeIialIbHUX

(uipoBUX) QOHIIB

Cyma uncroro npuOyTKy Ha 4225 0
MaTepiajabHE 320X 0UCHHS

Buecku yuacuukiB: Buecku 4240 0
JI0 Karlitaty

[Noramenns 3a00proBaHOCTI 3 4245 0
Kariranzy

Buaydenns kanitanay: Buxyn 4260 0
aKIin

[Nepenpoaxk BUKYMIEHUX 4265 0
aKIin

AHYJTIOBaHHS BUKYIUIEHUX 4270 0
aKIin

Buitydennst yactky B Kamitani 4275 0
3MeHIIeHHSI HOMIHAJIbHOT 4280 0
BapTOCTI aKIIiif

[Hri 3MiHW B Kamitami 4290 0




Co

[Ipundanus (mpogax) 4291 0 0 0 0
HEKOHTPOJIbOBAHOT YaCTKH B

JIOYipHBOMY TIIPHEMCTBI

Pazom 3min y kamitaii 4295 0 0 0 -634 184
3anumok Ha KiHelb POKY 4300 72 405 48 342 18 101 228 071
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(3BiT mpo ¢pinancoBHUii cTaH)

na 31.12.2015 p.

®opma Nel
Ha mouaTok Ha kineusn
AKTHUB Kon 3BITHOTO TIEPIOTY 3BITHOT'O
] nepiomy
1 2 3 4
I. HeoOopoTHI akTHBH
HemarepianbHi akTuBH 1000 4561 32191
MepBiCHa BapTiCTh 1001 7030 38 296
HAKOMUYEeHA aMOPTH3AITis 1002 (2469) (6105)
Hesasepireni kamitanbHi iHBECTHIIIT 1005 245 954 217 354
OcHoBHI 3ac00H 1010 533 759 710710
MepBiCHa BapTiCTh 1011 982 061 1222 396
3HOC 1012 (448 302) (511 686)
[HBecTHIIliHA HEPYXOMICTh 1015
NepBicHa BapTiCTh 1016
3HOC 1017 (0) (0)
JIOBrocTpoKoBi 0i0710T14HI aKTHBH 1020 0 0
MepBiCHa BapTiCTh 1021 0 0
HAKOMMUYEeHA aMOPTH3AIlis 1022 (0) (0)
JoBrocTpokoBi (piHaHCOBI iIHBECTHIIII:
2 ;1;(; ;)Siilizlsyiomca 32 METOJIOM y4acTi B KamiTaji iHIInX 1030 0 0
iHII1 iHAHCOBI IHBECTHIIIT 1035 0 0
JloBrocrpokoBa jebiTopchka 3a00proBaHicTh 1040 224 220
BingcrpoueHi mogaTkoBi aKTUBH 1045 0 0
l'ynsin 1050 0 0
BigcrpoueHi akBi3ulIiiiHI BUTpaTH 1060
2)22:;111;1;1( KOILTIB Yy IIEHTPaIi30BaHUX CTPAXOBUX PE3CPBHHUX 1065 0 0
[H111i HEOOOPOTHI AKTUBH 1090 0 0
Yceboro 3a pozfinom [ 1095 784 498 960 475
II. O6opoTHI aKTUBU
3anacu 1100 597 389 1051 780
BupoOHuyi 3anacu 1101 576 010 1036 042
He3zaBepiiieHe BUPOOHHUIITBO 1102 8 767 7915
["oTOBa MPOAYKILis 1103 12 612 7823
ToBapu 1104 0 0
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[loTouni 6i070TiYHI AKTUBH 1110 0 0
Jlerno3uT mepecTpaxyBaHHs 1115 0 0
Bexkceni ofepxaHi 1120 0 0
lilgf;;(r)icwa 3a00proBaHICTh 3a MPOJYKIIiF0, TOBAPH, POOOTH, 1125 39 262 15 030
JleGiTopchKka 3a00proBaHicTh 32 po3paxyHKaMu:
3a BUIaHUMU aBaHCaMH 1130 15526 10 555
3 OroKETOM 1135 102 334 94
y TOMY YHCII 3 TOAATKY Ha PUOYTOK 1136 18 130 93
3 HApaXOBaHUX JIOXO/IIB 1140 0 0
13 BHYTpIIIHIX PO3paxyHKiB 1145 869 865 1551324
[HIa motoyna nebiTopchka 3a00proBaHiCTh 1155 997 662
[ToTouni (hiHaHCOBI iHBECTHUIIIT 1160 0 0
["pori Ta iX eKBiBaJeHTH 1165 29 097 20 090
["oTiBKa 1166 0 0
PaxyHku B OaHKax 1167 29 097 20 090
BuTpaTi MaiiOyTHIX nepioaiB 1170 2 687 3167
YacTka mepecTpaxoBHKa y CTPAXOBHX pe3epBax 1180 0 0
y TOMY YHCII B:
pe3epBax AOBrOCTPOKOBHX 3000B’sI3aHb 1181 0 0
pe3epBax 30MTKIB 200 pe3epBax HAICKHHUX BUILIAT 1182 0 0
pe3epBax He3apoOJICHUX MpeMiit 1183 0 0
THIIUX CTPaxXOBUX pe3epBax 1184 0 0
(1111 000POTHI AKTHBH 1190 442 0
Ycboro 3a po3ainom 11 1195 1 657 599 2 652 702
BH:SI}[:[E606OpOTHi AKTHBH, yTPUMYBaHI JJIsl IPOAAXKY, Ta TPYIH 1200 0 0
banaHc 1300 2 442 097 JQ18 XA
Kon Ha MO4aToK Ha.KiHeHI)
[Macus Mo 3BITHOrO 3BITHOrO
nepioay nepioay
1 2 ] 4
1. Bnachwuii kamiTan
3apeecTpoBaHunii (MaiioOBHil) KamiTan 1400 72 405 72 405
BHecku 10 He3apeecTpOBaHOT0 CTATyTHOTO KaIliTay 1401 0 0
Karmitan y moominkax 1405 0 0
JlomaTkoBuii KammiTan 1410 48 342 48 342
Ewmiciianii moxin 1411 0 0
Haxkomuueni kypcoBi pizHHII 1412 0 0
PesepBHuii kamirain 1415 18 101 18 101
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Heposnoainenuii npuOyTok (HEMOKPUTHI 30UTOK) 1420 228 071 -491 739
Heorurayenuit kamiran 1425 (0) (0)
Bustydenuit kamitan 1430 (0) (0)
[HIIi pesepBu 1435 0 0
Ycboro 3a pozainom [ 1495 366 919 -352 891
I1. JloBrocTpokoBi 3000B’s13aHHSI 1 3a0€31ICUCHHS
BiactpoueHi mogaTkoBi 30008’ s3aHHS 1500 30 816 35504
[leHciitHi 30008’ s13aHHS 1505 27 190 27 987
JIoBrocTpoKoBi KpeauTH OaHKiB 1510 0 0
[HII1 TOBrocTpoKOBi 3000B’sI3aHHS 1515 1158 2329131
JloBroctpokoBi 3abe3neueHHs 1520 2155 3368
JloBrocTpokoBi 3a0e3neueHHs BUTPAT [ePCOHATY 1521 2155 3 368
LinboBe (iHaHCyBaHHS 1525 0 0
bnaropiitna nonomora 1526 0 0
CrpaxoBi pe3epBu 1530 0 0
y TOMY YHCII:
pe3epB IOBTOCTPOKOBUX 3000B’s13aHb 1531 0 0
pe3epB 30UTKIB 200 pe3epB HaJCKHHUX BHILIAT 1532 0 0
pe3epB He3apOoOIeHUX MpeMiit 1533 0 0
THILI CTPaxOBi pe3epBr 1534 0 0
[HBecTHLINHI KOHTPAKTH 1535 0 0
[TpuzoBuii honx 1540 0 0
Pe3epB Ha BUILIATY JKEK-TIOTY 1545 0 0
Yeboro 3a pozainom 1 1595 61 319 2 395990
1. TTorouni 3060B’s13aHHs 1 3a0€3MeYSHHS
KopoTrkocTpokoBi kpeanTn OaHKiB 1600
Bexkceni Bunani 1605
[ToTrouna KpeaguTOpChKa 3a00proBaHICTh 3a:
JIOBFOCTPOKOBUMH 3000B’I3aHHSIMU 1610 0 0
TOBapH, POOOTH, ITOCITYTH 1615 69 363 279 161
po3paxyHKaMu 3 OIOKETOM 1620 120 498 321 440
y TOMY YHMCII 3 TOAATKY Ha IPUOYTOK 1621 0 0
pO3paxyHKaMH 31 CTpaxyBaHHs 1625 481 392
po3paxyHKaMH 3 OIJIaTH Iparii 1630 1880 1540
OJIep’)KaHUMH aBaHCAMH 1635 0 0
pO3paxyHKaMH 3 y4aCHHKaMHU 1640 0 0
13 BHYTpIILIHIX PO3pPaxyHKiB 1645 1 804 406 948 001
CTPaxoBOIO JisTbHICTIO 1650 0 0
[ToTouni 3a0e3medeHHs 1660 15 908 18 184
Jloxomu MaiiOyTHIX mepioniB 1665 0 0
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BingctpoueHi KOMICiiiHI JOXO/M Bijl IEpECTPaxoBUKIB 1670 0 0
1111 MOTOYH1 30008’ sI3aHHS 1690 1323 1360
Yeboro 3a pozainom 111 1695 2 013 859 1570078
IV. 3000B’s13aHHS1, [TOB’s13aHi 3 HEOOOPOTHUMHU AKTHBAMH, 1700 0 0
YTPUMYBaHUMH ISl IPOJAXKY, Ta FPyHamMy BUOYTTS

Umcra BapTiCTh aKTUBIB HEJEPIKABHOTO MIEHCIITHOTO (hOHILY 1800 0 0
bananc 1900 2 442 097 3643 174

[Mpumitku: Bel 3amacu CHPOBUHU BITHOCATHCS JI0 CKIIaJy 00OPOTHUX aKTUBIB, Xoua (PaKTHYHO JesiKa YaCTHHA

MOXKe 30epiraTich oHa pikK.

3BiT npo ¢inaHCOBI pe3yabTaTH

(3BiT npo cykynHuii 10Xix)

3a 2015 pix
®opma Ne2

1. ®inancoBi pe3ynbTaTn

3a aHaJIOrIYHUI

Koz 3a 3BITHHI nepiof
CratTs ;
psiaka nepion MOIEPEAHBOrO
POKY

L 2 3 4
Yuctuit 1oxija Bija pearizamii npoaykiii (Topapis, pooir, 2000 1896 018 1308 195
MOCIIYT)
Yucri 3apobiieni cTpaxoBi mpemii 2010 0 0
[pemii mignucani, BajoBa cyma 2011 0 0
[Mpewmii, mepenani y nepecTpaxyBaHHs 2012 (0) (0)
3MiHa pe3epBy He3apoOIeHUX MPEMiid, BaloBa cyMa 2013 0 0
3M1H§ancn<1/1 MEePEeCTPAXOBUKIB Y pe3epBi HE3apOOICHUX 2014 0 0
npemii
CobiBapTicTh peasti3oBaHOl MPOAYKIlii (TOBapiB, podiT, mocayr) | 2050 (1549592) (1030421)
YucTi moHeceHi 30MTKH 32 CTPAXOBUMH BHUILJIATAMH 2070 (0) (0)
PetoRgR; 2090 | 346 426 277 774

npuOyTOK
30MTOK 2095 (0) (0)

)onm’ (BUTpaTH) BiJl 3MIHH y pe3epBax JO0BIOCTPOKOBUX 2105 0 0
3000B’s13aHb
Joxiz (BUTpaTH) Bijl 3MiHH IHIIMX CTPAXOBHX PE3EPBiB 2110 0
3MiHa HIIUX CTPaxOBUX Pe3epBiB, BajoBa cyMa 2111 0
3MiHa YAaCTKH MEPECcTPaxOBUKIB B IHIINX CTPAXOBHX pe3epBax 2112 0
[H1i onepartiiHi 10X 01U 2120 102 113 50 728
Jloxin Bi 3MiHU BapTOCTI aKTHBIB, SIKi OIIHIOKOTHCS 32 2191 0 0

CTpaBeIMBOIO BAPTICTIO
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Jloxix Bij| epBiCHOrO BU3HAHHS OI0JIOTTYHUX aKTUBIB 1

CLIbCBKOT OCIIOIAPCHKOT POy KITiT Rhe2 V: o
Oﬂli);(;i :IjjBl;I;I{II({(:IpI/ICTaHHH KOIITIB, BUBIIbHEHHX BiJl 2193 0 0
AnMiHICTpaTHBHI BUTPATH 2130 (64 075) (65927)
Butpatu Ha 30yT 2150 (28482) (23330)
THmIi omepartiiiii BUTpaTH 2180 (389390) (276 191)
Butpatu Bin 3MiHH B‘.apTOCTi AKTHBIB, sIKi OLIHIOIOTHCS 32 2181 0 0
CIIpaBeUIMBOIO BAPTICTIO
BHTpaTH BifI HCpBiCHOF“O BI/I3HaH}{$‘I 010J0T1YHUX aKTHBIB 1 2182 0 0
CUTBCHKOT'OCTIOAAPCHKOI PO TYKIIii
q)i:;;g;:;ﬁ pe3yJabTaT Bil onepaniiiHol AiTIbHOCTI: 2190 0 0

30MTOK 2195 (33408) (36 946)
Jloxix Bij y4acti B Kamitai 2200 0 0
1o pinancoBi goxoau 2220 0 0
[Hum moxomau 2240 597 065 117 043
Jloxiz Big OiaromiftHOI TOMOMOrH 2241 0 0
diHaHCOBI BUTPATH 2250 (9919) (5542)
Brpatu Bix yuacTi B Kamitai 2255 (0) (0)
Trimi BuTpaTH 2270 (1268860) (695 115)
[TpuGyTok (30MTOK) Bix BIUIMBY iH(IIsIMIIT HA MOHETApHI CTAaTTi 2275 0 0
;I;i;:g;;g;nﬁ pe3yJIbTar /10 ONOAATKYBAHHS: 2290 0 0

30MTOK 2295 (715122) (620560)
Butpatu (10xi1) 3 mogaTKy Ha IpHOYTOK 2300 -4 688 -13 624
gllfgfa);i(;l; ;?;IiyilTOK) BiJT TIPUITMHEHOT TisTIbHOCTI THCIIsS 2305 0 0
:;;g;lz I:l)iHaHCOBI/lﬁ pe3yabTar: 2350 0 0

30U TOK 2355 (719810) (634 184)

Il. CykynHui noxin

3a aHanoriyHui

Kon 3a 3BITHHH nepion
Crarts \
psiKa nepion MOTIEPETHBOTO
POKY
1 2 3 4
Hoorminka (yiiHka) HEOOOPOTHUX aKTHUBIB 2400 0 0
Hoorminka (yuinka) ¢piHaHCOBUX IHCTPYMEHTIB 2405 0 0
Haxkoruueni kypcoBi pi3HHII 2410 0 0
YacTka iHIIOro CyKYMHOTO JIOXO/Y acOiiOBaHMUX Ta CIUITbHUX 2415 0 0

MiAPUEMCTB
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[HImMit cykymHuii goxin 2445 0

[HImMi cyKymHMNA AOXiA A0 ONOJATKYBAHHS 2450 0

E;))f[;;(());([ Ha MpUOYTOK, OB’ SI3aHUM 3 THILIUM CYKYITHUM 2455 (0) (0)
[HIM# cykymHHUIA AOX1A MiCs ONOAaTKyBaHHS 2460 0 0
CykynHuit goxia (cyma psiakis 2350, 2355 ta 2460) 2465 -719 810 -634 184

I1l. EnemenTn onepamiiHux BUTpaT

3a aHaJIOrIYHNI

Kon 3a 3BITHUI nepiox
Cratrs k
psiiKa nepion MOTIEPEIHBOTO
POKY
1 2 3 4

MarepiaibHi 3aTpaTH 2500 1 355769 872 051
Butpatu Ha oruiaty npari 2505 88 150 79 195
BingpaxyBaHHs Ha collianbHi 3aX0H 2510 28 941 24 984
AmopTH3artis 2515 68 733 58 781
[Hu1i onepartiiini BUTpaTH 2520 477 429 363 168
Pazom 2550 2 019 022 1398179

IV. Po3paxyHOK MOKa3HUKIB IPHUOYTKOBOCTI aKIiit

3a aHaIOrIYHUI

Kon 3a 3BITHUH nepion
CrarTs ;
psiiKa nepion MONEPEHBOTO
POKY

1 2 $ 4
CepenHbopivyHa KiTbKICTh MPOCTHX aKIiH 2600 0 0
CkopuroBaHa cepeHbOPiYHA KUIBKICTh IPOCTUX aKILiH 2605 0 0
Yucrnii npubyToK (30MTOK) Ha OJJHY MPOCTY aKIIiIO 2610 0,000000 0,000000
CK().pI/IFOBaHI/II/I YUCTUH TPUOYTOK (30MTOK) Ha OJIHY IIPOCTY 2615 0,000000 0,000000
aKIIito
JlMBiieHI1 HA OJIHY MPOCTY aKIIiIo 2650 0,00 0,00

[Mpumitku: V. Po3paxyHoK moka3HUKIB IPUOYTKOBOCTI aKIliii HE 3aIIOBHIOETHCS TOMY, 10 akuii KommaHii He

POJAIOThCS Ta HE KYMYIOThCS BIIKPUTO Ha (POHIOBUX OipKax.
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3BiT PO pyX rpoIIOBUX KOWITIB (32 NPAMUM METO10M)

3a 2015 pik
®opma Ne3
Kon 3a 3BITHHH 3a aHaJIOTYHUH
Cratts psiika nepion 1epioz
MOMEPETHBOr0
POKY
1 2 3 4
I. Pyx kowTiB y pe3yabTaTi onepauiiinoi aisjabHocTi
HanxomkeHus Bix:
Peanizanii npoxykuii (ToBapis, pooiT, Mociyr) 3000 7 344 898 4 664 260
[ToBepHeHHs MonaTKiB 1 300piB 3005 0 0
y TOMY YHCII TOJATKy Ha JI0IaHy BapTiCTh 3006 0 0
LinboBoro ¢inancyBaHHs 3010 0 0
HanxomkeHHst Bil OoTpuMaHHS CyOCHIiH, H0OTAIlii 3011 0 0
HanxomkeHHst aBaHCIB BiJl TIOKYIIIIB 1 3aMOBHUKIB 3015 0 0
HanxomkeHHsE BiJl TOBEPHEHHSI aBaHCIB 3020 0 0
E;fjfjieg::}:s;mcomis 3a 3aJMIIKaMHM KOILITIB Ha 3025 92 357
HanxomkenHs Bin OOp)KHHKIB HEyCTOHKH (1uTpadis, 1eHi) 3035 0 0
HanxomkeHHsl B orepaiiiiHOT OpeH/Iu 3040 8 091 2644
HanxokeHHsl BiJl OTPUMAaHHS POSUITI, aBTOPCHKUX BHHATOPOJT 3045 0 0
HanxomkeHHs Bif CTpaxoBUX MpeMiid 3050 0 0
Hanxomxkenns (iHaHCOBHX YCTaHOB BiJ] MOBEPHEHHS TIO3UK 3055 0 0
[N HaOXOMKEHHS 3095 9615 13 813
ButpauanHs Ha omuiaty:
Tosapis (po0iT, ocyT) 3100 (1970692) (953334)
IMpari 3105 (67999) (61198)
BigpaxyBaHb Ha COMiaTbHI 3aX01 3110 (28714) (30930)
3000B's13aHb 3 MOJATKIB 1 300piB 3115 (5459 834) (3513300)
BuTpavanms Ha oraTy 3000B'3aHb 3 MMOJIATKY Ha MTPUOYTOK 3116 (0) (4938)
BB:IPTTF;E;IEHH;I Ha OTIaTy 3000B's13aHb 3 MOJATKY HA J0/IaHY 3117 (846 669) (623075)
3B6I/;Tppi§‘IaHH$I Ha OrIaTy 3000B's13aHb 3 IHIIUX MOJATKIB i 3118 (4613165) (2885 287 )
BuTpayanHs Ha OIIaTy aBaHCIB 3135 (10555) (15526)
BuTpayaHHs Ha OIJIaTy TTOBEPHEHHS aBAHCIB 3140 (0) (0)
BuTpavanHs Ha OMUIATY ITHOBUX BHECKIB 3145 (1195) (992)
BuTpavanHs Ha oriaTy 3000B'13aHb 338 CTPaXOBUMH 3150 (0) (0)

KOHTpaKTaMu
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Butpayants GpiHaHCOBUX yCTAHOB HA HaJaHHS MO3UK 3155 (0) (0)
THii BUTpavaHHs 3190 (6127) (5885)
Yucruii pyx KOmTIB Big onepauiiiHol AisyibHOCTI 3195 -182 420 99 909
I1. Pyx xomTiB y pe3yjbTaTi iHBecTHLIIHOI AiIJIBHOCTI
HanxomxkenHs Bin peaizariii:

(iHaHCOBUX IHBECTHIIIH 3200 0 0

HEOOOPOTHUX AKTUBIB 3205 3204 61 956
Hanxo/mpkeHHs Bil OTpEMaHUX:

BIZICOTKIB 3215

JIMBIEH/IIB 3220
HanxomkeHHs Bl IepUBATHBIB 3225
HanxommkeHHst Bl ToraiieHHs mo3uK 3230 559 351
Ha[[XOZDKeHHSI“BiZ[ BI/I6y.’[T$I JIOYiPHBOTO MiANMPUEMCTBA Ta 1HIIOT 3235 0 0
rOCIOIaPCHKOT OTMHHMIL
[HIm HAaIXOMKEHHS 3250 0 0
ButpauanHs Ha npuaOaHHs:

(hiHaHCOBUX IHBECTHIIIH 3255 (0) (0)

HEOOOPOTHUX AKTHBIB 3260 (191 020) (96 482)
Buriati 3a qepuBaTHBAME 3270 (0) (0)
BuTpayanHs Ha HaJaHHS TTO3UK 3275 (684) (511)
?;ipoa;afclz gf;iii?iHHH JOYIPHBOIO MiANPUEMCTBA T IHIIOT 3280 (0) (0)
Trmmi maatexi 3290 (0) (0)
YucTnii pyx KoITIiB Bix iHBecTHIIHHOT AisILHOCTI 3295 -187 941 -34 686
I11. Pyx kourtiB y pe3yabTati ¢inancoBoi aisijabHOCTI
HanxomxeHHs BiJ:
Brnachoro kamitairy 3300 0 0
OTpuMaHHS MTO3UK 3305 357 077 79 011
E;i);iﬁi:? BiJ] IPO/IaXXy YaCTKH B JOUIPHBOMY 3310 0 0
[Hun HAIXOMKEHHS 3340 0 0
ButpauanHs Ha:
BukyIr BIacHUX aKiriit 3345 (0) (0)
[NorareHHs MO3KUK 3350 (0) (121 784)
CruaTy AMBiICHIIB 3355 (0) (0)
BuTpavanHs Ha CIIaTy BiJICOTKIB 3360 (9622) (5694)
BuTpayanms Ha criaTy 3a00proBaHocTi 3 piHAHCOBOT OPEH/TH 3365 (365) (263)
EEEI))&;I:;J{:; ?a npuaOaHHS YaCTKH B IOYIPHHOMY 3370 (0) (0)
BuTpauaHHs Ha BUIUIATH HEKOHTPOJILOBAHUM YaCTKaM y 3375 (0) (0)

JOYIPHIX MiIPUEMCTBAX
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Trmmi maarexi 3390 (0) (0)
YucTuii pyx kowTiB Bix piHaHCOBOI AiIIBHOCTI 3395 347 090 -48 730
YucTuii pyx KOmMTIB 32 3BiTHUH nepiox 3400 -23 271 16 493
3aJIMIIOK KOINTIB HA TI0YaTOK POKY 3405 29 097 5504
BruiuB 3MiHH BaFOTHUX KypCiB Ha 3aJIMIIOK KOIITIB 3410 14 264 7100
3aJIMIIOK KOIITIB HA KiHEIlb POKY 3415 20 090 29 097
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3BiT npo BiacHUi KamiTasn

3a 2015 pik
®opma Ne4
Heposmnonin
3apeectp . s eHUH % .
ST o P NSy Kanl.Tan y IEOIIEITIfOBI/I PSSepBHHH npUGYTOK Heonn?quHH BI/IHy‘.{eHI/II/I Bonel
' JOOIIHKaX 1 KamiTan KariTan Karitan Karmitan
Karirai (HEemOKpUTH
i 30MTOK)

S 2 3 4 5 6 7 8 9 10
3aHIIOK HA MOYATOK POKY 4000 72 405 0 48 342 18 101 228 071 0 0 366 919
KopuryBanns: 4005 0 0 0 0 0 0 0 0
3MiHa 00JIKOBOT MOMITHKH
BurnpapieHHs: TOMHIIOK 4010 0 0 0 0
11 3MiHN 4090 0 0 0 0
CkopuroBaHuii 3aJMIIOK HA 4095 72 405 0 48 342 18 101 228 071 0 0 366 919
MOYATOK POKY
Yucruii npudyTok (30MTOK) 4100 0 0 0 0 -719 810 0 0 -719 810
3a 3BiTHHII mepioa
Inmmii cykynnuii qoxin 3a 4110 0 0 0 0 0 0 0 0
3BiTHHII mepioa
JloortiHka (yiriHKa) 4111 0 0 0 0 0 0 0 0
HEOOOPOTHUX aKTHBIB
Joortrinka (yiiHka) hiHaHCOBHX 4112 0 0 0 0 0 0 0 0
THCTPYMEHTIB
HaxkomnnueHi KypcoBi pi3HHII 4113 0 0 0 0 0 0 0 0




YacTtka 1HIIOr0 CYyKYITHOIO
JIOXOJIy acoIiHOBaHUX 1
CHUTBHUX MiAIPUEMCTB

4114

[HIm cykynHuit 1oxin

4116

Po3noain mpudyTky:
Bunnartu Biacarkam

4200

CrpsiMmyBaHHsI IPUOYTKY 110

4205

3apEECTPOBAHOrO KaIliTaiy

BingpaxyBanHst 10 pe3epBHOTIO
Karitany

4210

Cyma uncroro npuoyTKy,
HaJIGKHA JI0 OFOJDKETY
BIJIMIOB1JIHO JI0 3aKOHO/IaBCTBA

4215

Cyma uncroro npulyTKy Ha
CTBOPEHHSI CITCI[IaJIbHUX
(uinpoBUX) QOHIIB

4220

Cyma uncroro npuOyTKy Ha
MaTepialbHE 320X 0UCHHS

4225

Bueckn yuacuukiB: Buecku
JIO Karitary

4240

[NoramieHHs 3a00proBaHOCTI 3
Karitany

4245

Buaydenns kamitany: Buxyn
aKIii

4260

[epenponax BUKYIJICHUX aKIii

4265

AHyJHOB AHHS BI/IKyHHCHI/IX
aKIii

4270

BuitydenHst yacTky B Kamitani

4275




3MEHIIICHHSI HOMIHAJIbHOT 4280 0 0 0 0
BapTOCTI aKIIii

[Hmi 3MiHM B Karitai 4290

[Tpunbanus (mpoaax) 4291

HEKOHTPOJIbOBAHOI YaCTKH B

JO4ipHBOMY TiJIITPUEMCTBI

Pa3om 3min y kamirani 4295 0 0 0 -719 810
3anumok Ha KiHelb POKY 4300 72 405 48 342 18 101 -491 739
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(3BiT npo ¢pinaHCcOBHUII cTaH)
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Continuation of the Appendix C

®opma Nel
Ha mouaTox Ha xinens
AKTHUB &g 3BITHOTO NEPIOAY 3BITHOTO
psnka .
nepioay
1 2 3 4
I. HeoGopoTHi akTiBU
HematepianbHi akTHBI 1000 32191 24 583
nepBicHa BapTiCTh 1001 38 296 38 297
HAKOMUYEeHa aMOPTH3AIIisI 1002 (6105) (13714)
HesaBepiueHi kamitaibHi IHBECTHIIIT 1005 217 354 16 235
OcHoBHI 3aco0u 1010 710710 879 747
nepBicHa BapTiCTh 1011 1222 396 1 466 300
3HOC 1012 (511 686) (586 553)
IHBecTHIIIiHA HEPYXOMICTh 1015 0 0
TnepBicHa BapTiCTh 1016 0 0
3HOC 1017 (0) (0)
JloBrocTpokoBi OionoriyHi akTHBH 1020 0 0
nepBicHa BapTiCTh 1021 0 0
HAKOMMYEHa aMOPTH3AIlis 1022 (0) (0)
J1oBrocTpokoBi (piHaHCOBI IHBECTHUIII:
K 00JTIKOBYFOTHCS 32 METOZIOM YYACTi B KaITiTani iHIIMX 1030 0 0
HiIMPUEMCTB
iHIi (hiHAHCOBI iHBECTHIIT 1035 0 0
JloBrocTpokosa sie0iTopcbka 3a00proBaHicTh 1040 220 35
Bincrpoueni mogaTkoBi aKTUBU 1045 0 0
T'ynsin 1050 0 0
BincTpoueni akBi3uIiiHI BUTpaTH 1060 0 0
3aNHUIIOK KOIITIB Y IEHTPATi30BaHUX CTPAXOBHX PE3CPBHUX 1065 0 0
dhonmax
[HII1 HEOOOPOTHI AKTHBU 1090 0 0
VYeboro 3a pozaisiom | 1095 960 475 920 600
II. O6opoTHI aKTUBU
3anacu 1100 1051 780 1209 309
BupoOHunyi 3amacu 1101 1036 042 1185 600
HezapepiieHe BUpOOHUIITBO 1102 7915 17 765
['oToBa mpoyKiis 1103 7823 5906
ToBapu 1104 0 38
[MoTouni GionoriyHi aKTUBH 1110 0 0
Jleno3uTy rnepecTpaxyBaHHs 1115 0 0
Bexceuni onepikani 1120 0 0
JleGiTopchka 3a00proBaHiCTh 3a MPOAYKIIiI0, TOBApH, POOOTH, 1125 15 030 73791
MOCTyrH
JlebiTopchka 3a00proBaHICTh 3a PO3PAXYHKAMHU:
3a BUJIAHMMH aBaHCaMHU 1130 10 555 8410
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3 OI0JDKETOM 1135 94 10 320
y TOMY YHCIIi 3 TOJATKy Ha IPHUOYTOK 1136 93 93
3 HApaxOBaHUX JIOXOJIIB 1140 0 0
i3 BHYTPIIIHIX PO3pPaxyHKiB 1145 1551 324 2 560 761
Inmra morovHa JiebiTopcbka 3a00proBaHicTh 1155 662 546
[MoTouHni ¢iHaHCOBI iHBECTHIII] 1160 0 0
I'pomi Ta iX eKBiBaJCHTH 1165 20 090 30 249
loriBKa 1166 0 0
PaxyHku B OaHKax 1167 20 090 30 249
ButpaTtu MaiiOyTHIX nepioiiB 1170 3 167 2 852
YacTka repectpaxoBHKa y CTPaXOBHX pe3epBax 1180 0 0
y TOMY 49HCIIi B:
pe3epBax J0BrOCTPOKOBUX 3000B’s13aHb 1181 0 0
pe3epBax 30UTKiB a00 pe3epBax HAIECHKHUX BUILIAT 1182 0 0
pesepBax He3apoOJIeHUX TIpeMiit 1183 0 0
IHIIMX CTPaXxOBHX pe3epBax 1184 0 0
IHIII 00OPOTHI aKTHBH 1190 0 0
'Yeporo 3a po3aiom 11 1195 2 652 702 3896 238
I1l. HeobopoTHi akTuBH, yTpUMYBaH1 AJIsI IPOJAXKy, Ta IPYIH 1200 0 0
BUOYTTs
bananc 1300 3613 177 4 816 838
Ha mouaTtox Ha xinemns
ITacus Koz 3BITHOTO MEPioLy 3BITHOTO
R nepiogy
1 2 3 4
I. BracHwuii kamiTan
3apeecTpoBaHuii (MaitoBuil) kamitan 1400 72 405 72 405
BHecku 710 He3apeecTpOBAaHOTO CTATYTHOTO KaMiTaly 1401 0 0
Kamniran y nooriinkax 1405 0 0
JlogaTkoBHI KarmiTan 1410 48 342 48 342
Emiciiinuii goxin 1411 0 0
HakomnuueHi KypcoBi pi3HUII 1412 0 0
PesepBHUii KamitTan 1415 18101 18101
Heposnoninenuit npuOyToK (HEMOKPUTHI 30U TOK) 1420 -491 739 -927 195
Heoruauenuii kamitain 1425 (0) (0)
Buutyuenwuii karmitain 1430 (0) (0)
a1l pesepBu 1435 0 0
Ycboro 3a pozainom | 1495 -352 891 -788 347
I1. JIoBrocTpokoBi 3000B’si3aHHsI 1 3a0€3MEeUCHHS
Bincrpoueni nmomaTkoBi 30008’ 13aHHS 1500 35504 37 525
Ienciiini 30008’ s13aHHS 1505 27 987 36 456
JIOBrocTpoKkoBi KpenuTH OaHKiB 1510 0 0
[HIIi TOBrocTpokoBi 3000B’s3aHHS 1515 2329131 3820316
JIoBrocTpokoBi 3a0e3reueHHs 1520 3368 3041
JloBrocTpokoBi 3a0e3rnedeHHs: BUTpAT NePCOHAITY 1521 3 368 3041
LlinboBe (iHaHCYBaHHS 1525 0 0
brnaroniitna nonomora 1526 0 0
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CtpaxoBi pe3epBu 1530 0 0
y TOMY YHCII:
pe3epB JIOBIOCTPOKOBHUX 3000B’s13aHb 1531 0 0
pesepB 30MTKIB 200 pe3epB HaJIEKHUX BUILIAT 1532 0 0
pesepB He3apoOJIeHNX TpeMiit 1533 0 0
IHIII CTpaxoBi pe3epBr 1534 0 0
IHBeCTHIIIIHI KOHTPaKTH 1535 0 0
[MpusoBwuii poux 1540 0 0
PesepB Ha BHILIATY JUKEK-TIOTY 1545 0 0
VYeporo 3a posainom 11 1595 2 395990 3897 338
LI IToro4ni 3000B’A3aHHS 1 320€3MEUCHHSI
KopoTtkocTpokoBi kpeauT OaHKiB 1600 0 0
Bexceni Bunani 1605 0 0
IToTrouHa KpeaAUTOpPChKa 3a00ProBaHICTh 3a:
JIOBFOCTPOKOBHMH 3000B’ SI3aHHSIMHU 1610 0 0
TOBapH, POOOTH, TIOCITYTH 1615 279 161 185181
po3paxyHKamH 3 OrOJKETOM 1620 321 440 318 253
y TOMY YHCIIi 3 TOJIATKy Ha PHOYTOK 1621 0 0
po3paxyHKaMH 3i CTpaxyBaHHS 1625 392 455
pO3paxyHKaMH 3 OTLIaTH IMparli 1630 1540 2513
OJIEpYKAHUMH aBaHCAMH 1635 0 0
po3paxyHKaMH 3 YYaCHUKaMH 1640 0 0
13 BHYTPIIIHIX PO3PaXyHKIB 1645 948 001 1177 494
CTPaXOBOIO JISTBHICTIO 1650 0 0
[Torouni 3a6e3me4eHHs 1660 18 184 22732
Jloxoan MaiOyTHIX repiosiB 1665 0 0
BiacTpoueni KOMICiHHI IOXOH Bij IEPECTPaXxOBHUKIB 1670 0 0
IHI1i TOTOYHI 3000B’ I3aHHS 1690 1360 1219
VYceboro 3a pozaizom 1 1695 1570078 1707 847
IV. 30008’ s3aHH4, OB’ 513aH1 3 HEOOOPOTHUMHU aKTUBAMH, 1700 0 0
YTPHUMYBaHHUMH TSI TIPOJAXKY, Ta TPYIIaMH BHOYTTS
Uncra BapTicTh aKTHBIB HEZEPIKABHOTO MEHCIHHOTO (hOHLY 1800 0 0
bananc 1900 3613 177 4 816 838

HpI/IMiTKI/II Beci 3amacu CUPOBHUHU BiI[HOCHTLCH A0 CKiIaay 060p0THI/IX aKTI/IBiB, Xo4ya (baKTI/I‘{HO JCsKa YaCTUHa

MOzKe 30epiraTuch moHas piK.
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3BiT npo ¢inaHcoBi pe3yabTaTH

(3BiT nIpo cykynHuii 10Xix)

3a 2016 pix
®opma Ne2

I. dinaHCOBI pe3ynbTaTH

3a aHaJOrYHUH
Kog 3a 3BiTHHI nepion
Crartst \
psiaKa nepion MOMEPETHBOr 0
POKY
1 2 3 4
Yucrnii goxin BiA peanizaiii npoaykiii (ToBapis, pooiT, mociyr) 2000 2051 886 1896 018
Uncri 3apo0ieHi cTpaxoBi mpemii 2010 0 0
IMpewmii mignucani, BanoBa cyma 2011 0 0
IMpewmii, mepeaHi y mepecTpaxyBaHHs 2012 (0) (0)
3MiHa pe3epBy He3apoOJIeHUX IpeMiii, BajloBa cyma 2013 0 0
3MiHa YaCTKU MEPECTPaxOBUKIB y pe3epBi HE3apoOIEHUX MpeMiit 2014 0 0
CobiBapricTh peasi3oBaHOl MPOAYKILii (TOBapiB, pooIT, MOCIYT) 2050 (1765395) (1549592)
Yucti moHeceHi 30MTKHU 38 CTPAXOBUMHU BUTLIATAMH 2070 (0) (0)
Qe 209 | 286491 346 426
npudyTOoK
30MTOK 2095 (0) (0)
Jloxia (BUTpaTH) BiJ 3MiHHU Y pe3epBax JOBIOCTPOKOBUX 2105 0 0
3000B’s13aHb
Jloxin (BUTpaTH) Biji 3MIHU IHIITMX CTPAXOBHX PE3EPBIiB 2110 0 0
3MiHa iHIMX CTPAaXOBUX PE3EPBiB, BaJOBa CyMa 2111 0 0
3MiHa YaCTKHU MEePEeCTPaxOBUKIB B IHIINX CTPAXOBUX PE3epBax 2112 0 0
IH1ri onepariitni Joxoau 2120 52 452 102 113
Joxix Big 3MiHH Bap:FOCTi AKTHUBIB, K1 OI[IHIOIOTHECS 3a 2121 0 0
CIPaBEIMBOIO BapPTICTIO
ZFoxiu BiJl IEPBICHOTO 1'3'1/131-131-11-1;1 t.’)"ionorquHx aKTHUBIB 1 2122 0 0
CLITBCHKOTOCTIOIAPCHKOT MPOIYKITIT
Jloxin BiJi BUKOPUCTaHHS KOIITIB, BUBUILHEHUX Bij 2123 0 0
OIOJATKYBaHHS
AnMIiHICTpaTHBHI BUTPATH 2130 (86371) (64075)
ButpaTu Ha 30yT 2150 (74929) (28482)
T onepalriiini BUTpaTu 2180 (194 409) (389390)
ButpaTu Bif 3MiHH B.apTOCTi aKTHBIB, sIKI OL[IHIOIOTHCS 3a 2181 0 0
CIPaBETMBOIO BapTICTIO
BMTpaTI/I BiJ HepBiCHOI“"O Br3HARY 010JI0T1YHUX aKTUBIB 1 2182 0 0
CLITBCBKOTOCIIOIAPCHKOT TPOYKILIT
@diHaHCcoBUIi pe3yJbTAT BijJ onepauniiHoi AisILHOCTI: 2190 0 0
npudyTOK
30MTOK 2195 (16 766) (33408)
Joxiz Bij yuacri B Kamitani 2200 0 0
IHmn ¢inancoBi goxoan 2220 0 0
IHn goxomm 2240 300575 597 065
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Joxin Bin OnaropiiiHoi JomoMoru 2241 0 0
DiHaHCOBI BUTPATH 2250 (15421) (9919)
Brparu Bij yuacti B Kamitasi 2255 (0) (0)
T BuTpatu 2270 (701823) (1268860)
ITpubyTok (30MTOK) BiJ BIJIUBY 1H(JISLIT HA MOHETAPHI CTATTI 2275 0 0
@diHaHCOBUI pe3yJbTAT 10 ONOJATKYBAHHS: 2290 0 0
npudyTOoK
30HTOK 2295 (433 435) (715122)
BuTtparu (1oxin) 3 mogatky Ha npruOyTOK 2300 -2 021 -4 688
ITpubyTok (30MTOK) BiJ MPUIHUHEHOI AiSIIBHOCTI MiCIIs 2305 0 0
OMOMATKYBAHHS
Yucrtnii ¢pinaHCcOBUI pe3yJibTaT: 2350 0 0
npubyToK
30MTOK 2355 (435456) (719810)
Il. CykynHuit 1oxin
3a aHaIOriYHUI
Kog 3a 3BITHHH nepiox
Crarrs A
psanka nepioj, nonepeaHboro
POKY

1 2 3 4
Jloominka (yiiHka) HEOOOPOTHHX aKTHBIB 2400 0 0
JHoominka (yuinka) GiHaHCOBUX IHCTPYMEHTIB 2405 0 0
HaxonnyeHi kypcoBi pisHUII 2410 0 0
q.aCTKa {HIIIOrO CYKYITHOTO JOXO/Ty aCOIIHOBAHMX Ta CMITBHUX 2415 0 0
MiIPUEMCTB
[HImM# cykymHUH 10Xin 2445 0 0
[HIM# cykymHUH 10Xz A0 ONOJaTKyBaHHS 2450 0 0
ITomatok Ha MPUOYTOK, MOB’SI3aHUH 3 IHIIUM CYKYITHUM JI0XOIOM 2455 (0) (0)
[HIMI cyKymHUN JTOX1]] MTICIIS ONOJATKyBaHHS 2460 0 0
CyxymHwuii goxin (cyma psukiB 2350, 2355 ta 2460) 2465 -435 456 -719 810

I1l. EnemenTn onepaniiHux BUTpAT

3a aHaJIOrYHUI

\ Kon 3a 3BiTHUI nepiofn
Hasga crarri .
psaka nepio HOIEPETHBOT0
POKY
1 2 3 4

MarepianbHi 3aTpatn 2500 1589 784 1355 769
BuTtparu Ha orutaty mparti 2505 104 049 88 150
BinpaxyBaHHs Ha coLliaiabHi 3aX0/H 2510 21 597 28 941
AMopTu3artis 2515 92 209 68 733
IHI1i onepaniiHi BUTpaTn 2520 316 850 477 429
Pazom 2550 2 124 489 2 019 022

IV. Po3paxyHOK NOKa3HUKIB MIPHOYTKOBOCTI aKIIiif

3a aHAJIOT1YHUI

p Kon 3a 3BITHHUH nepion
Haszga crarTi .
psinKa nepioxn MOMEPETHHOr0
POKYy

1 2 3 4
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CepeqHbOpIYHA KUIBKICTh MTPOCTHX aKIii 2600 0 0
CxopuroBaHa cepeJHbOpIYHA KUTBKICTh MPOCTHX aKIIiif 2605 0 0
Yuctuit npuOyToK (30MTOK) Ha OJHY MPOCTY AKI[IO 2610 0,000000 0,000000
CKO.pI/IFOBaHI/II\/'I yucTuil MpruOyTOK (30MTOK) HA OAHY MPOCTY 2615 0,000000 0,000000
aKIIifo

JluBizeH1 Ha OZIHY TPOCTY aKIIifo 2650 0,00 0,00

IMpumitku: V. PozpaxyHOK MOKa3HHUKIB TIPUOYTKOBOCTI aKIIiii HE 3aITOBHIOETHCS TOMY, 1110 akiii KommaHii He

MPOJIAFOTHCS T HE KYITYIOThCS BIIKPUTO Ha (DOHIOBUX Oipikax.
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3BiT PO pyX rpomIOBUX KOMITIB (32 IPAMUM METO10M)

3a 2016 pik
®opma Ne3
Kon 3a 3BITHUH 3a aHaJOriyHUH
Crattst psiaka 1epiog nepion
MOMEPEeTHHOr O
POKy
1 2 3 4
I. Pyx komTiB y pe3yJbTari onepauniiiHoi aisibHOCTI
HanxomkeHHst Bij:
Peanizanii npoxykuii (ToBapis, podiT, HOCIYT) 3000 7491212 7 344 898
[ToBepHeHHs TIOATKIB 1 300piB 3005 0 0
y TOMY YHCIIi TOJATKy Ha J0JaHy BapTiCTh 3006 0 0
LlinsoBoro ¢inaHcyBaHHS 3010 0 0
Hanxo/pkeHHs Bif oTpUMaHHs cyOCH i, JoTartii 3011 0 0
HaaxomkeHHs aBaHCIB BiJl MOKYIIIB i 3aMOBHUKIB 3015 0 0
HaaxomkeHHs Bl TOBEPHEHHS aBaHCIB 3020 0 0
HanxomxeHHs BiJl BiICOTKIB 3a 3aJIUIIKAMU KOIITIB HA TOTOYHUX 3025 48 92
paxyHKax
HayxopkeHHs Bif OOp)KHHUKIB HeyCTOHKH (IuTpadis, eHi) 3035 0 0
HanxompkeHHs Bi onepauiitHol opeH 3040 12 930 8 091
Hanxo/pkeHHS BiJi OTpUMAaHHSI POSUITI, aBTOPCHKUX BHHATOPO]T 3045 0 0
Hayxo/pkeHHS BiJl CTPaXxoBHX MTpeMii 3050 0 0
HanxopkeHHs (hiHAHCOBHMX YCTaHOB BiJI TIOBEPHEHHS MTO3UK 3055 0 0
[HIm HaTXOKEHHS 3095 7954 9615
Burtpauanns Ha omary:
Togapis (pobit, mociyr) 3100 (2263248) (1970692)
IMpai 3105 (75944) (67999)
BinpaxyBaHb Ha COIialIbHI 3aX01 3110 (20942) (28714)
3000B's13aHb 3 MOJATKIB 1 300piB 3115 (6155722) (5459 834)
Burtpauansst Ha omiaTy 3000B's13aHb 3 TOAATKY Ha MPHOYTOK 3116 (0) (0)
BI/ITPa‘{aHHH Ha Oru1aTy 3000B's13aHb 3 TOAATKY HA JOJaHY 3117 (827527) (846 669 )
BapTICTh
BuTpauanns Ha omiaTy 3000B's13aHb 3 1HIIMX MOAATKIB 1 300piB 3118 (5328194) (4613 165)
BuTpauanHst Ha OIIATY aBaHCIB 3135 (8410) (10555)
BuTpauanHs Ha OIUIATY TOBEPHEHHSI aBAHCIB 3140 (0) (0)
BuTpavanHs Ha OIUIATy MiTbOBHX BHECKIB 3145 (1073) (1195)
BurtpauanHst Ha or1aTy 3000B's13aHb 33 CTPAXOBUMH 3150 (0) (0)
KOHTPaKTaMH
Butpauanust ()iHAHCOBHUX yCTAHOB HA HAJIAHHS TO3UK 3155 (0) (0)
Iamni BuTpaYaHHs 3190 (7646) (6127)
Yucrnii pyx KomTIiB Bi onepaniiinoi xistsibHOCTI 3195 -1 020 841 -182 420
I1. Pyx kowuriB y pe3yabTarti iHBecTHLiiiHOT AislILHOCTI
HanxomxeHHs Bix peasnizariii:
(iHaHCOBHX THBECTHILIH 3200 0 0
HEOOOPOTHHX aKTHBIB 3205 837 3204
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HanxomkeHnHs BiJl OTpUMaHUX:

BIJICOTKIB 3215 0 0

IUBICHIIB 3220 0 0
HanxomkeHHs B 1epuBaTHBIB 3225 0 0
HaaxomkeHHs Bl OranieHHs MO3uK 3230 603 559
Ha}IXOIDKeHHH"BiI( BI/I6y.TT${ JIOYIpHBOr0 MiANMPUEMCTBA Ta 1HIIOT 3035 0 0
rOCMONAPCHKOI OTMHUIIL
[HIIi HAaXOPKEHHS 3250 0 0
BuTpauansst Ha MpuaOaHHsL:

(hiHAHCOBUX THBECTHILIM 3255 (0) (0)

HCOOOPOTHHX aKTHBIB 3260 (51884) (191 020)
Buruiatu 3a iepuBaTHBaMU 3270 (0) (0)
BuTpauanust Ha HaJaHHS TIO3UK 3275 (313) (684)
Burpauanns Ha HpI/II(6a.HH${ JIO4ipHBOTO MiAMPUEMCTBA Ta IHIIOT 3280 (0) (0)
rOCIOAPCHKOI OTMHUIL
T maresxi 3290 (0) (0)
Yucernii pyx KOMITIB Bi iHBeCcTHHIHHOT TiILHOCTI 3295 -50 757 -187 941
I11. Pyx kowTiB y pe3yabTarTi (piHAaHCOBOI AisLIBHOCTI
Haixo/pKeHHS Bif:
Bitacnoro xarmirtainy 3300 0 0
OTtpuMaHHS TTO3UK 3305 1092 982 357 077
HazaxomxeHHs Bil IpoAaxy YaCTKU B IOYIpHBOMY MiAIPUEMCTBI 3310 0 0
[HIi Ha X OKEHHS 3340 0 0
Burtpauanns Ha:
Bukyn BracHuX akIfiii 3345 (0) (0)
IMoramenHs MO3UK 3350 (0) (0)
Crutaty AUBiICH TIB 3355 (0) (0)
BuTpauanHst Ha CILIaTy BiJICOTKIB 3360 (13270) (9622)
BuTpauanHst Ha CIiaTy 3a00proBaHocTi 3 piHAaHCOBOI OpPEHIN 3365 (146) (365)
BuTpauanHs Ha npu0aHHS YaCTKH B JOUIPHBOMY MiANPUEMCTBI 3370 (0) (0)
BI/I’[tpa‘%aHH.H Ha BUILUIATH HEKOHTPOJILOBAHUM YaCTKaM y 3375 (0) (0)
JIOUIPHIX MiAMPUEMCTBAX
IHmi marexi 3390 (0) (0)
YucTuii pyx KomTiB Bix ¢inancoBoi gisabHOCTI 3395 1079 566 347 090
YucTuid pyx KOWITIB 3a 3BiTHHIT nepion 3400 7 968 -23 271
3aJIMIIOK KOIITIB Ha TOYAaTOK POKY 3405 20 090 29 097
BriyB 3MiHM BamIOTHUX KYPCiB Ha 3aJIMIIOK KOIITIB 3410 2191 14 264
3aJIMIIOK KOUITIB Ha KiHEIb POKY 3415 30 249 20 090
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3a 2016 pik
dopma Ne4
Heposmoain
3apeecT, : . eHUi \, .
Cram onprna | osut | Kty | Aviemont | Foun | apiron | Heotabent| B peor
KariTta (HermokpuTH
1 30MTOK)
1 2 3 4 5 6 7 8 9 10

3aMIIOK HA MOYATOK POKY 4000 72 405 0 48 342 18 101 -491 739 0 0 -352 891
KopuryBanns: 4005 0 0 0 0 0 0 0 0
3MiHa 00JIIKOBOT MOMITHKH
BunpapieHHs! TOMHJIIOK 4010 0 0 0 0 0 0 0 0
111 3MiHK 4090 0 0 0 0 0 0 0 0
CxopuroBanmii 3aJUIIOK HA 4095 72 405 0 48 342 18 101 -491 739 0 0 -352 891
MOYaTOK POKY
Yucruii npudyTok (30MTOK) 4100 0 0 0 0 -435 456 0 0 -435 456
3a 3BiTHHIT Mepiox
Inmmnii cykynnuii goxig 3a 4110 0 0 0 0 0 0 0 0
3BiTHHII mepion
JooiriHka (yiriHKa) 4111 0 0 0 0 0 0 0 0
HEOOOPOTHUX AKTHBIB
JlooriHka (yiiHka) hiHaHCOBHX 4112 0 0 0 0 0 0 0 0
IHCTPYMEHTIB
Haxkomuueni kypcoBi pi3HHII 4113 0 0 0 0 0 0 0 0
YacTka iHIIOr0 CyKyITHOTO 4114 0 0 0 0 0 0 0 0
JIOXO1y acoI[iHOBaHUX 1
CHUTBHUX IIANPHEMCTB
[HIIMi cykynmHul 10Xin 4116 0 0 0 0 0 0 0 0




Po3noain mpudyTky:
BumnnaTtu BnacHuKam

4200

CrpsiMmyBaHHsI TPUOYTKY 710

4205

3apEECTPOBAHOTO KarliTay

BingpaxyBaHHsI 10 pe3epBHOTO
Karitany

4210

Cyma uncroro npuOyTKy,
HaJIOKHA JI0 OFOJDKETY
BIJIIIOB1JTHO JI0 3aKOHO/IaBCTBA

4215

Cyma uncroro npuOyTKy Ha
CTBOPEHHSI CITEI[IaJIbHUX
(uipoBUX) QOHIIB

4220

Cyma uncroro npuOyTKy Ha
MaTepiajabHE 320X 0UCHHS

4225

Buecku yuacHukiB: Buecku
JI0 Karlitaty

4240

[MorarmienHs 3a00proBaHOCTI 3
Karitany

4245

Buaydenns kamitanay: Buxyn
aKIii

4260

ITepenponaxk BUKyIUIEHUX
aKIii

4265

AHyJHOB AHHJ BI/IKyHHeHI/IX
aKIii

4270

Buitydennst yactky B Kamitani

4275

3MeHIIIEHHS HOMIHAJIBHOL
BapTOCTi aKIii

4280

[Hmi 3MiHM B Kanitati

4290




[Ipundanus (mpogax) 4291 0 0 0 0
HEKOHTPOJIbOBAHOT YaCTKH B

JIOYipHBOMY TIIPHEMCTBI

Pazom 3min y kamitaii 4295 0 0 0 -435 456
3anumok Ha KiHelb POKY 4300 72 405 48 342 18 101 -927 195




Bananc (3BiT npo ¢inancoBuii cTan)
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®opma Nel
Ha mouaTtok Ha kinens
AKTUB Kox 3BITHOT'O TIEPIOTY 3BITHOL'O
S nepiony
il 2 3 4
I. HeoGopoTHi akTuBH
HemartepiasibHi akTUBH 1000 24 583 17 076
MepBiCHa BapTiCTh 1001 38 297 37 875
HaKOIMYeHa aMOPTH3aIlis 1002 (13714) (20799)
HesaBepiueni kamitanbHi iHBeCTHIIIi 1005 16 235 80 002
OcHoOBHI 3aco0u 1010 879 747 777 734
MepBicHa BapTiCTh 1011 1 466 300 1513115
3HOC 1012 (586 553) (735381)
[HBecTHIINiHA HEPYXOMICTh 1015
MepBiCHa BapTiCTh 1016
3HOC 1017 (0) (0)
JIOBrocTpOKOBi 0i070T14H1 aKTUBH 1020 0 0
MepBicHa BapTiCTh 1021 0 0
HAKOMMWYeHa aMOPTH3AIlis 1022 (0) (0)
JoBroctpokoBi (piHaHCOBI iHBECTHIIII:
. ;;c}; ;)Sﬁll;(;symmc;l 3a METOJIOM Y4acTi B KaIliTai IHIINX 1030 0 0
iHII1 iHAHCOBI IHBECTHIIIT 1035 0 0
JloBroctpokoBa J1e0iTopchka 3a00proBaHiCTh 1040 35 220
BincTpoueHi mojaTkoB1 aKTHBH 1045
'ynsin 1050
BingcrpodeHi akBi3uIliiiHI BUTpaTH 1060
2)11?;1;1;1( KOIITIB Yy IEHTPaIi30BaHUX CTPAXOBUX PE3CPBHHUX 1065 0 0
[H11i HEOOOPOTHI aKTUBH 1090 0 0
Ycboro 3a pozzinom [ 1095 920 600 875 032
II. O6opoTHI aKTUBU
3anacu 1100 1209 309 1491 580
BupoOHuyi 3anacu 1101 1 185 600 1433 140
He3zaBepiiieHe BUPOOHHUIITBO 1102 17 765 21 150
["oToBa MpOAYKILis 1103 5906 37 233
ToBapu 1104 38 57
[loTouni 61070TIYHI AKTUBH 1110 0 0
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Jleno3uTu mepecTpaxyBaHHS 1115
Bekceni onepkaHi 1120
stf;;(r)icwa 3a00proBaHICTh 3a MPOYKIIiF0, TOBApH, POOOTH, 1125 73791 168 758
JleGiTopchKa 3a00proBaHicTh 32 pO3paxyHKaMu:
3a BUIaHUMU aBaHCaMH 1130 8 410 4 308
3 Or0IKETOM 1135 10 320 27 403
y TOMY YHMCII 3 IOAATKY Ha IPUOYTOK 1136 93 0
3 HApaXOBaHUX JIOXO/IiB 1140 0 0
13 BHYTPIIIHIX PO3paxyHKiB 1145 2 560 761 3 397 666
[H11a motoyna ne0iTopchka 3a00proBaHiCTh 1155 546 2154
[ToTouni (hiHaHCOBI iHBECTHULIIT 1160 0 0
['pori Ta X ekBiBaJlleHTH 1165 30 249 124 586
["oTiBKa 1166 0 0
PaxyHku B OaHKax 1167 30 249 124 586
BuTtpatn MaiilOyTHIX Mepio/iB 1170 2 852 3350
YacTka mepecTpaxoBHKa y CTPAaXOBHX pe3epBax 1180 0 0
y TOMY 9HCII B:
pe3epBax AOBrOCTPOKOBUX 3000B’sI3aHb 1181 0 0
pe3epBax 30MTKIB a00 pe3epBax HAJICKHHUX BUILIAT 1182 0 0
pe3epBax He3apoOJIEHUX MpeMiit 1183 0 0
THIIMX CTPaxOBHX pe3epBax 1184 0 0
(1111 000POTHI AKTHBH 1190 0 274
Ycboro 3a po3ainom 11 1195 3 896 238 5220079
BH2;£6060p0THi aKTUBH, yTPUMYBaHi JJIS IPOIAXKY, Ta TPYIH 1200 0 0
bananc 1300 4 816 838 6 095 111
Ha mouaTok Ha xineusn
[Tacus Kon 3BITHOI'O 3BITHOT'O
e nepiomy nepioay
1 2 3 4
1. BnacHuii kamiTan
3apeecTpoBaHuii (MaifoBuil) KamiTan 1400 72 405 72 405
BHecku 10 He3apeecTpOBaHOr0 CTATyTHOTO KaIliTaly 1401 0 0
Karmitan y mooninkax 1405 0 0
JlomaTkoBHi KamiTana 1410 48 342 48 342
Ewmiciitnuit noxin 1411 0 0
Haxkomnuaeni KypcoBi pi3HHII 1412 0 0
PesepBHuii kamitan 1415 18 101 18 101
Heposnoainenuii npuOyTok (HEMOKpUTHI 30MTOK) 1420 -927 195 -1 026 618
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Heorutayenuit kamira 1425 (0) (0)
Bustydenuit kamitan 1430 (0) (0)
[H1Ii pesepBu 1435 0 0
Yeboro 3a pozzainom [ 1495 -788 347 -887 770
I1. JToBrocTpokoBi 3000B’s13aHHSI 1 3a0e3MeUeHHS
BigcrpoueHi mogaTkoBi 30008’ 13aHHS 1500 37525 19 119
[lenciitHi 30008’ s13aHHS 1505 36 456 38 963
JIOBrocTpoKOBi KpeZuTH OaHKIB 1510 0 0
111 TOBrocTpoKOBi 3000B’sI3aHHS 1515 3820 316 2 160 895
JloBrocTpokoBi 3abe3meueHHst 1520 3041 2 684
JIoBrocTpokoBi 3a0e3neueH s BUTPAT [IePCOHATY 1521 3041 2 684
LinboBe (iHaHCYBaHHS 1525 0 0
bnaroniitna nonomora 1526 0 0
CrpaxoBi pe3epBu 1530 0 0
y TOMY YHCII:
pe3epB JIOBTOCTPOKOBUX 3000B’s13aHb 1531 0 0
pe3epB 30UTKIB 200 pe3epB HaJCKHHUX BHILIAT 1532 0 0
pe3epB He3apOoOICHUX MpeMiit 1533 0 0
IHIII CTPaxoBi pe3epBU 1534 0 0
[HBecTHIINHI KOHTPAKTH 1535 0 0
[IpuzoBuii honx 1540 0 0
PesepB Ha BUIIIATY JKEK-TIOTY 1545 0 0
Yeboro 3a pozainom 11 1595 3897 338 2 221 661
[II. TTorouni 30060B’s13aHHs 1 3a0e3MeYeHHs
KopoTkocTpokoBi kpeanTn OaHKiB 1600 0 0
Bexkcerni Bunani 1605 0 0
[ToTouna KpeauTOpChKa 3a00pTroBaHICTh 3a:
JIOBIOCTPOKOBHMH 3000B’SI3aHHSMH 1610 0 0
TOBapH, poOOTH, TTOCITYTH 1615 185181 145 781
po3paxyHKaMH 3 OIOIKETOM 1620 318 253 315 045
y TOMY YHCII 3 TOAATKY Ha IPUOYTOK 1621 0 0
PO3paxyHKaMH 31 CTpaxyBaHHS 1625 455 806
pO3paxyHKaMH 3 OIIATH Iparli 1630 2513 3132
OJIep’)KaHUMH aBaHCAMH 1635 0 1
pO3paxyHKaMH 3 y4aCHHKaMU 1640 0 0
13 BHYTpIIIHIX PO3paxyHKiB 1645 1177494 4262 551
CTPaxoBOIO JisUTbHICTIO 1650 0 0
[ToTouni 3a0e3meyeHHs 1660 22732 33149
Jloxomu MaiiOyTHIX mepioiB 1665 0 0
BigctpoueHi KoMiciiiHi JOXO/M Bijl EpECTPaxOBUKIB 1670 0 0
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IH1i oToYHI 30008’ sI3aHHS 1690 1219 755
Ycworo 3a pozainom [11 1695 1707 847 4761 220
IV. 3000B’s13aHHS, TIOB’3aH1 3 HEOOOPOTHUMH aKTUBAMH, 1700 0 0
YTPUMYBaHUMH JUTS IPOJIAKY, Ta TPYIaMy BUOYTTS

Umcra BapTiCTh aKTUBIB HEJEPKABHOTO TIEHCITHOTO (hoH Ty 1800 0 0
Bananc 1900 4 816 838 6095 111

3BiT npo ¢inaHcoBi pe3yabTaTH

(3BiT Ipo cyKkynHmii 10Xix)

3a 2017 pix
®opma Ne2

1. ®inancoBi pesynbTaTn

3a aHaIOrYHUI

Kon 3a 3BITHHH nepion
Crarts A
psaKa nepion MOIEPEIHBOTO
POKY
1 2 3 4
Yuctuit noxia Bia peanizaiii npoaykiii (ToBapis, pooir, 2000 2702 761 5 051 886
MOCIIYT)
Yucri 3apobiieni cTpaxoBi mpemii 2010 0 0
[Ipemii mignucani, BajioBa cyma 2011 0 0
I[Mpewmii, mepenani y nepecTpaxyBaHHs 2012 (0) (0)
3MiHa pe3epBy He3apoOIeHUX MpeMiid, BaloBa cyMa 2013 0 0
3M1HquaCTKH HIePECTPAXOBUKIB Y pe3epBi HE3apOOICHUX 2014 0 0
npemii
CobiBapTicTh peanizoBaHoi MPOAYKILii (ToBapis, pobir, mocayr) | 2050 (2139219) (1765395)
YucTi MoHeceH1 30MTKH 32 CTPAXOBUMHU BHILJIATAMH 2070 (0) (0)
TR 209 | 563542 286 491
npUOYTOK
30UTOK 2095 (0) (0)
Hoxm’ (BUTpaTH) BiJ 3MIHH y pe3epBax JOBIOCTPOKOBUX 2105 0 0
3000B’s13aHb
Joxizn (BUTpaTH) Bijl 3MiHH 1HIIMX CTPAXOBHUX PE3EPBiB 2110 0 0
3MiHa HIIMX CTPaxOBUX Pe3epBiB, BajoBa cyMa 2111 0 0
3MiHa YACTKH MePECcTPaxOBUKIB B IHIINX CTPAXOBHX pe3epBax 2112 0 0
1T omepamniiini toxoan 2120 59 630 52 452
Jloxix Bij 3MiHU BapTOCTI aKTUBIB, SIKi OI[IHFOIOTHCS 32 2121 0 0
CIIpaBeUIMBOIO BAPTICTIO
Jloxin Bix MepBiCHOrO BU3HAHHS OIOJIOTTYHUX AKTHBIB i 9192 0 0

CUTBCHKOT OCTIOAAPCHKOT MPOIYKITi
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Jloxix Biji BAKOPUCTAHHSI KOIITIB, BUBUIbHEHUX Bijl

ONOJAaTKyBaHHS Ries V: A
ANMIHICTpaTHBHI BUTPATH 2130 (89156) (86371)
Burpatu Ha 30yT 2150 (171730) (74929)
Trimi omepartiiiii BUTpaTH 2180 (238554) (194 409)
Butpatu Bin 3MiHH B‘.apTOCTi AKTHBIB, IKi OLIHIOIOTHCS 32 2181 0 0
CTIpaBeIUIMBOIO BAPTICTIO
BHTpaTH BifI HepBiCHOF“O BI/ISHaH}{S‘I 010J0r1YHUX aKTHBIB 1 2182 0 0
CUTBCHKOTOCTIOAAPCHKOT MPOYKIIii
dinaHcoBUi pe3yJbTaT Bil onepaniiHoi ifJIbHOCTI: 2190 123732 0

pUOyTOK

30MTOK 2195 (0) (16 766)
Jloxin Bij y4acti B Karitai 2200 0 0
[Huri QinancoBi goxoau 2220 0 0
[ noxoau 2240 228 702 300 575
Jloxim Bij OaromiiiHol JOIMOMOTH 2241 0 0
diHaHCOBI BUTPATH 2250 (20502) (15421)
Brpatu Bix yJacTi B Karmitasi 2255 (0) (0)
[HuIi BUTpaTH 2270 (449 761) (701823)
[TpubyTok (30MTOK) Bix BIUIMBY iH(IIsIIIT HA MOHETApHI CTAaTTi 2275 0 0
;I;i;g;;;;nﬁ pPe3yJabTaT 10 ONOJATKYBAHHSI: 2990 0 0

30MTOK 2295 (117 829) (433435)
Butpatu (10xi1) 3 mogaTKy Ha IprHOYTOK 2300 18 406 -2 021
gllfgfa);i(;l; 2(11;6HI/§ITOK) BiJl MPUIMHEHOT JISTbHOCTI MiCIst 2305 0 0
Iﬂl;yfg}l//l;: I:l)iHchonm‘fl pe3yabTar: 2350 0 0

30MTOK 2355 (99 423) (435456)

Il. Cykynuuit noxin
3a aHaNOriyHUH
Crarrs Kox 3a 3Bi".FHI/II‘/II nepion
psiaKa nepion MOIEPEAHBOr0
POKY
1 2 & 4

Hoorinka (yuinka) HeOOOPOTHUX aKTHUBIB 2400 0 0
Hoominka (yuinka) ¢piHaHCOBUX IHCTPYMEHTIB 2405 0 0
Haxkornuyeni kypcoBi pizHuII 2410 0 0
;I;LT;(; 232::0 CYKYITHOTO JJOXO/AY acOLiHOBaHMX Ta CHITbHUX 2415 0 0
[Hmmi cykynmHuii goxin 2445 0
[HImMN CyKyITHUE TOX1I IO OMOAaTKYBaHHS 2450 0
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[MogaTox Ha MpUOYTOK, MOB’I3aHUH 3 IHIIUM CYKYITHUM 2455 (0) (0)
JI0X0/I0M

[HIMi cykymHMIA AOXi MicIst ONOJaTKyBaHHS 2460 0 0
CyxymHuit noxia (cyma psiakis 2350, 2355 ta 2460) 2465 -99 423 -435 456

1. EnemenTu on

epariiHuX BUTpAT

3a aHaIOrIYHU I

. Kon 3a 3BITHUH nepion
Ha3zpa cratti :
psiaKa nepion MONEPEIHBOTO
POKY
1 2 3 4

MartepiaibHi 3aTpaTH 2500 1954724 1589 784
Butpatu Ha oruiaTy npari 2505 120 154 104 049
BigpaxyBaHHs Ha colliaibHi 3aX0/IH 2510 20 009 21 597
AmopTH3artis 2515 101 903 92 209
[Huri onepariiini BUTpaTH 2520 472 776 316 850
Pazom 2550 2 669 566 2 124 489

IV. Po3paxyHOK mOKa3HUKIB TPHOYTKOBOCTI aKIliit

3a aHaNOrIYHUI

\ Kon 3a 3BiTHUH nepioz
Ha3zpa cratti &
psiaKa nepion HOIEPETHHOI O
POKY

1 2 3 4
CepenHbopivuHa KiIbKICTh MPOCTHX aKIIIH 2600 0 0
CkopuroBana cepeHbOPiYHA KUIBKICTh IPOCTUX aKILii 2605 0 0
Yucruii npubyToK (30MTOK) Ha OJJHY MPOCTY aKIIIO 2610 0,000000 0,000000
CK().pI/IFOBaHI/II/I YUCTUH TIPUOYTOK (30MTOK) Ha OJIHY IIPOCTY 2615 0,000000 0,000000
aKIIito
JIMBiIeHIM HA OJIHY MPOCTY aKIio 2650 0,00 0,00
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3BiT PO PyX rpoOIIOBUX KOWTIB (32 NPAMUM MeTOA0M)

3a 2017 pik
®opma No3
Kon 3a 3BiTHUH 3a aHaIOTYHUH
Cratts psiika nepioz nepioz
MOIEPETHBOTO
POKY
. 2 3 4
I. Pyx kowTiB y pe3yabTaTi onepauifinoi isjibHoOCTi
Hajxomkenss Bi:
Peanizariii npoaykitii (ToBapis, po0it, OCIyT) 3000 9723892 7491212
[ToBepHeHHs monaTKiB 1 300piB 3005 291 0
y TOMY YHCII TOJAaTKy Ha J0/IaHy BapTiCTh 3006 0 0
LinboBoro ¢inancyBaHHs 3010 0 0
HanxopkeHHsl BiJl OTpUMaHHS CyOCHTiH, JOTAIlil 3011 0 0
HanxomkeHHst aBaHCIB BiJl TIOKYIIIIB 1 3aMOBHUKIB 3015 1 0
HanxomkeHHs BiJl TOBEPHEHHS aBaHCIB 3020 0 0
S;f;ffieg::}:saimwmm 3a 3aJMIIKaMH KOIITIB Ha 3025 120 48
HanxomkeHnHs Bifg OOpKHHUKIB HEYCTOHKH (muTpadis, MeH1) 3035 0 0
HanxomxeHHsl Bijt oriepaiiiiHOT OpeH/Iu 3040 14 710 12 930
HapxomkeHHs Bil OTpUMaHHS POSUITI, aBTOPCHKUX BUHATOPOT 3045 0 0
HanxomkeHHs Bif CTpaxoBUX MpeMiit 3050 0 0
HanxomxkenHs (iHaHCOBHX YCTaHOB BiJ] TOBEPHEHHS TIO3UK 3055 0 0
[H1I HAJXO/KEHHS 3095 9786 7954
ButpauanHs Ha orarty:
TosapiB (po0iT, ociyr) 3100 (2777438) (2263 248)
[pamui 3105 (84826) (75944)
BinpaxyBaHb Ha colliajibHi 3aX0/1 3110 (23267) (20942)
3000B's13aHb 3 TIOAATKIB 1 300piB 3115 (7530646) (6155722)
BuTpayanms Ha oruiaTy 3000B's13aHb 3 MMOJIATKY Ha MPUOYTOK 3116 (0) (0)
BB:pTT}:;z::HH;I Ha OIUIaTy 3000B's13aHb 3 TIOIATKY Ha JIOIaHY 3117 (1134192) (827527)
3B6I/;Tppi§‘laHH$I Ha OrIaTy 3000B's13aHb 3 IHIIUX MOJATKIB i 3118 (6396 454) (5328194)
BuTpayanHs Ha OIIaTy aBaHCIB 3135 (4308) (8410)
BuTpayaHHs Ha OIIaTy TTOBEPHEHHS aBAHCIB 3140 (0) (0)
BuTpavanHs Ha OMUIATY ITHOBUX BHECKIB 3145 (1525) (1073)
ButpauanHs Ha oriaty 3000B's13aHb 32 CTPaXOBUMH 3150 (0) (0)

KOHTpaKTaMu
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Butpayants GiHaHCOBUX yCTAHOB HA HaJaHHS MO3UK 3155 (0) (0)
Triti BUTpaYaHHs 3190 (11305) (7 646)
YmucTHii pyx KOIITIB Bix onepauniiiHoi xissibHOCTI 3195 -684 515 -1 020 841
I1. Pyx xomTiB y pe3yjbTaTi iHBeCcTHLIHOI AiIIHHOCTI
HanxomxkeHHs Bin peaizartiii:

(iHaHCOBUX IHBECTHIIIH 3200 0 0

HEOOOPOTHUX AKTHBIB 3205 647 837
HaaxomkeHHs Bifl OTpUMaHHX:

BIJICOTKIB 3215

JIMBIIEH/IIB 3220
HanxomkeHHs Bl IepUBaTHBIB 3225
HanxomkeHHsl Bl TIOraiieHHs MO3UuK 3230 708 603
Ha[[XOZ[)KCHHSI“BiZ[ BI/I6y.”[T$I JIOYIPHBOTO MiANPUEMCTBA Ta 1HIIOT 3235 0 0
TOCITOaPCHKOT OMMHHUIT
IH111 HAJXO/KEHHS 3250 0 0
BuTtpayanus Ha mpuIOaHHs:

(iHAHCOBUX IHBECTHUIIIH 3255 (0) (0)

HEOOOPOTHUX AKTHUBIB 3260 (134 787) (51884)
Burmiatu 3a qepuBaTHBAMH 3270 (0) (0)
BuTpayanHs Ha HaJlaHHS TTO3WK 3275 (946) (313)
?;Zpoa;;{;i gf;iii?;HHH JIOYIPHBOIO MIANPUEMCTBA Ta IHIIOT 3280 (0) (0)
Trmmi maatexi 3290 (0) (0)
YucTuii pyx KolTIiB Bix iHBecTHIIHHOT AisIBHOCTI 3295 -134 378 -50 757
I11. Pyx komrtiB y pe3yabTati ¢iHancoBoi aisiabHOCTI
HagxomkeHHs Bix:
Brnachoro kamitainy 3300 0 0
OTpuMaHHS MTO3UK 3305 923 244 1092 982
f;g;iﬁi:f BiJl IPO/IaXXy YACTKH B JOYIPHBOMY 3310 0 0
[HIm HaIXOMKEHHS 3340 0 0
BurpauanHs Ha:
BukyIr BIaCHUX aKItiif 3345 (0) (0)
[MoramieHHs TTO3UK 3350 (0) (0)
Crutaty AMBiICHIIB 3355 (0) (0)
ButpadanHs Ha cIuiaTy BiJICOTKIB 3360 (21242) (13270)
BuTtpayanms Ha criaTy 3a60proBaHocTi 3 hiHAHCOBOI OPEHTH 3365 (0) (146)
55;1;21:1\14{:; ?a npuaOaHHS YaCTKU B IOYIPHBOMY 3370 (0) (0)
BuTpayanHs Ha BUIIATH HEKOHTPOILOBAHMM YaCTKAM Y 3375 (0) (0)

JIOYIPHIX MIIAMPHEMCTBAX
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IHmi mraTexi 3390 (0) (0)
Yucruii pyx KomTiB Bix ¢piHaHCOBOI AislIbHOCTI 3395 902 002 1079 566
Yucruii pyx KOMTIB 3a 3BiTHUH Nepiox 3400 83 109 7968
3aJIMIIOK KOINTIB HA TI0YaTOK POKY 3405 30 249 20090
BruiuB 3MiHH BaJlIOTHUX KypCiB Ha 3aJIMIIOK KOIITIB 3410 11 228 2191
3aJIMIIOK KOIITIB HA KiHEIlb POKY 3415 124 586 30 249




3BiT npo BiacHMii KamiTaga
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3a 2017 pik
dopma Ne4
Heposmomin
3apeectp > . eHUH . .
M= ) e Kaanan y I\[loxlaTIfOBH Pe3epBHHH OpUGYTOK HGOHHE}‘IGHI/II/I BI/IHy‘.{eHI/II/I N oxs
. JIOOIIHKaX | ¥ KamiTan Kamitat Kamitan KamiTan
Karirajia (HeHOKpI/ITI/I
1 30MTOK)
1 2 3 ) 6 74 10

3auMIIOK HA MOYATOK POKY 4000 72 405 48 342 18 101 -927 195 -788 347
KopuryBanns: 4005 0 0 0 0 0
3MiHa 00JIIKOBOT MOMITHKH
BurnpapieHHs! TOMHIIOK 4010 0 0 0 0 0
IH1Ii 3MiHN 4090 0 0 0 0 0
CxopuroBanmii 30K HA 4095 72 405 48 342 18 101 -927 195 -788 347
MOYaTOK POKY
Yuctuii npudyTok (30MTOK) 4100 0 0 0 0 -99 423 0 0 -99 423
3a 3BiTHHII mepion
Inmmii cykynnuii qoxin 3a 4110 0 0 0 0 0 0 0 0
3BiTHUII mepion
Joortinka (yiiHKa) 4111 0 0 0 0 0 0 0 0
HEOOOPOTHUX aKTHBIB
Joorinka (yiiaka) GpiHaHCOBUX 4112 0 0 0 0 0 0 0 0
THCTPYMEHTIB
Haxkornuueni kypcoBi pizHuII 4113
YacTka iHIIOro CyKyIHOTO 4114
JIOXOJ1y acoI[iHOBaHUX 1
CHUIBHUX MiIPUEMCTB
[HmMit cykynauii goxin 4116 0 0 0 0 0 0 0 0




Po3noain mpudyTry:
Bunnartu BacHrkam

4200

CrpsiMmyBaHHsI IPUOYTKY 710

4205

3apEECTPOBAHOrO KariTairy

BigpaxyBaHHs 10 pe3epBHOTO
Karmitany

4210

Cyma uncroro npulyTKy,
HaJIOKHA JIO OIOJDKETY
BIJIIIOB1JTHO JI0 3aKOHO/IaBCTBA

4215

Cyma uncroro npuOyTKy Ha
CTBOPEHHSI CITEI[IaJIbHUX
(uinpoBUX) QOHIIB

4220

Cyma uncroro npuOyTKy Ha
MaTepiajabHE 320X OUCHHS

4225

Buecku yuacHukiB: Buecku
JI0 Karmitaxy

4240

[NorarmreHHst 3a00proBaHOCTI 3
Karitaimy

4245

Buaydenns kamitanay: Buxyn
aKIii

4260

[Nepenponax BUKYMICHUX aKIii

4265

AHyJHOB AHHJ BI/IKyHHCHI/IX
aKIii

4270

Butydensst yacTku B Kamitani

4275

3MeHIIEHHS HOMIHAJIBHOL
BapTOCTi aKIii

4280

[Hmi 3MiHM B Kanitaii

4290




[Mpunbanns (mpoaax) 4291 0 0 0 0
HEKOHTPOJIbOBAHOI YaCTKH B

JOYipHBOMY HiITPUEMCTBI

Pazom 3min y kamirani 4295 0 0 0 -99 423
3anumok Ha KiHellb POKY 4300 72 405 48 342 18 101 -1 026 618




Dynamics of net income of “Imperial Tobacco Production Ukraine” PJ!

Actual growth, thous. UAH

2013 2014 2015 2016 2017
2014/2013 | 2015/2014 | 2016/2015 | 201
Salesrevenue | 1 g 85100 | 1,308,195.00 | 1,896,018.00 | 2.051,886.00 | 2.702.761.00 | 279.344.00 | 587.823.00 | 155868.00 | 65
Cost of goods
sold (836,625.00) | (1,030,421.00) | (1,549,592.00) | (1,765,395.00) | (2,139,219.00) | (193,796.00) | (519,171.00) | (215,803.00) | (373
JBrosg fyront 193,226.00 277,774.00 346,426.00 286,491.00 563,542.00 |  84,548.00 | 68,652.00 | (59,935.00) | 27
Other
operating 16,949.00 50,728.00 |  102,113.00 52,452.00 59,630.00 |  33,779.00 | 51,385.00 | (49,661.00) :
income
Administrative
expenses (44,516.00) |  (65927.00) |  (64,075.00) |  (86,371.00) |  (89,156.00) | (21,411.00) 1,852.00 | (22,296.00) | (2
Selling
expenses (15,700.00) |  (23,330.00) |  (28,482.00) |  (74,929.00) | (171,730.00) | (7,630.00) | (5,152.00) | (46,447.00) | (96
Other
operating (30,607.00) | (276,191.00) | (389,390.00) | (194,409.00) | (238,554.00) | (245,584.00) | (113,199.00) | 194,981.00 | (44
EXPEnNSes
Operating
income 119,352.00 |  (36,946.00) |  (33408.00) |  (16,766.00) 123,732.00 | (156,298.00) 3,538.00 |  16,642.00 | 14
Jihgrihgome 1,468.00 117,043.00 597,065.00 300,575.00 228,702.00 | 115575.00 | 480,022.00 | (296,490.00) | (71
Interest
expenses (3,738.00) (5,542.00) (9,919.00) | (15421.00) | (20,502,000 | (1,804.00) | (4,377.00) | (5502.00)| (5
Other
expenses (37,610.00) | (695,115.00) | (1,268,860.00) | (701,823.00) | (449,761.00) | (657,505.00) | (573,745.00) | 567,037.00 | 25:
Income before
tax 79,472.00 | (620,560.00) | (715,122.00) | (433,435.00) | (117,829.00) | (700,032.00) | (94,562.00) | 281,687.00 | 31
ke 1 (25,363.00) | (13,624.00) (4,688.00) (2,021.00) | (18,406.00) |  11,739.00 8,936.00 2,667.00 | (16




Net ineqly | 54,109.oo| (634,184.00) | (719,810.00) | (435,456.00) |  (99,423.00) | (688,293.00)| (85,626.00)| 284,354.00| 33




APPENDIX E

Structure of assets of “Imperial Tobacco Production Ukraine” PJS

Actual growth, thous. UAH
Assets 31.12.2013 | 31122014 | 31.122015 | 31.12.2016 | 31.12.2017
2014/2013 | 2015/2014 | 2016/2015 | 2017/201
l. Fixed assets
IMan Qi assets 5,651.00 4561.00 | 32,291.00 | 24583.00 | 17,076.00 | (1,090.00) | 2763000 | (7,608.00) | (7,507.C
Purthagedp e 6,879.00 7,030.00 |  38,296.00 | 38,297.00 |  37,875.00 151.00 | 31,266.00 1.00 (422.0
Accumulated
depreciation (1,228.00) |  (2,469.00) | (6,105.00) | (13,714.00) | (20,799.00) | (1.241.00) | (3,636.00) | (7,609.00) | (7,085.C
Fixed assets
579,306.00 | 533,759.00 | 710,710.00 | 879,747.00 | 777,734.00 | (45,547.00) | 176,951.00 | 169,037.00 | (102,013.0
46,815.
Ruychase, gue 971,881.00 | 982,061.00 | 1,222,396.00 | 1,466,300.00 | 1,513,115.00 | 10,180.00 | 240,335.00 | 243,904.00
Accumulated
depreciation (392,575.00) | (448,302.00) | (511,686.00) | (586,553.00) | (735,381.00) | (55,727.00) | (63,384.00) | (74,867.00) | (148,828.0
Other financial
investments 7.00 : - - - (7.00) < -
Long-term
receivables 167.00 224.00 220.00 35.00 220.00 57.00 (4.00) (185.00) 185,
Total net fixed
assets 760,098.00 | 784,498.00 | 960,475.00 | 920,600.00 | 875,032.00 | 24,400.00 | 175,977.00 | (39,875.00) | (45,568.C
I1. Current
assets
INERLOR 681,682.00 | 597,389.00 | 1,051,780.00 | 1,209.309.00 | 1,491,580.00 | (84,293.00) | 454.391.00 | 157,529.00 | 282271
Receivables
(accounts 16,045.00 | 39,262.00 |  15,030.00 | 73,791.00 | 168,758.00 | 23,217.00 | (24,232.00) | 58,761.00 |  94,967.
receivable), trade
Accounts
receivable
(arrears) in




payments

on advance
payments 12,00.00 |  15526.00 |  10,555.00 8,410.00 430800 | 342600 (497100)| (2,145.00) | (4,102.C
Wil-udger 103,652.00 |  102,334.00 9400 | 1032000 | 2740300 | (1.318.00) | (102240000 | 1020600 | 17083
including
income tax 13,192.00 |  18,130.00 93.00 93.00 -| 493800 (18,037.00) . (93.0
BHYTpiuIHi 836,905
pO3paXYHKH 564,355.00 | 869,865.00 | 1,551,324.00 | 2,560,761.00 | 3,397,666.00 | 305,510.00 | 681,459.00 | 1,009,437.00 AR
Other current
accounts 150.00 997.00 662.00 546.00 2,154.00 847.00 (335.00) (116.00) 1,608.
receivable
Cash and cash 94337,
equivalents 550400 | 29,097.00 |  20,090.00 | 30,249.00 | 124,586.00 | 23593.00 | (9,007.00) |  10,159.00 337.
Qefefved cheflJ¢s 1,790.00 2,687.00 3,167.00 2,852.00 3,350.00 897.00 480.00 (315.00) 498,
Other current
assets 208.00 442.00 274.00 234.00 (442.00) \ 274.
Total current
assets 1,385,486.00 | 1,657,599.00 | 2,652,702.00 | 3,896,238.00 | 5,220,079.00 | 272,113.00 | 995103.00 | 1,243,536.00 | 1,323,841,
Total assets

2,145,584.00 | 2,442,097.00 | 3,613,177.00 | 4,816,838.00 | 6,095,111.00 | 296,513.00 | 1,171,080.00 | 1,203,661.00 | 1,278,273.




Structure of liabilities of “Imperial Tobacco Production Ukraine” P,

Liabilities

31.12.2013

31.12.2014

31.12.2015

31.12.2016

31.12.2017

Actual growth, thous. UAH

2014/2013

2015/2014

2016/2015

2017/201¢

. Owner’s
equity

Shareholder’s
capital

72,405.00

72,405.00

72,405.00

72,405.00

72,405.00

Additional
capital

48,342.00

48,342.00

48,342.00

48,342.00

48,342.00

Capital
reserve

18,101.00

18,101.00

18,101.00

18,101.00

18,101.00

Retained
earnings

862,255.00

228,071.00

(491,739.00)

(927,195.00)

(1,026,618.00)

(634,184.00)

(719,810.00)

(435,456.00)

(99,423

Total equity

1,001,103.00

366,919.00

(352,891.00)

(788,347.00)

(887,770.00)

(634,184.00)

(719,810.00)

(435,456.00)

(99,423

I1. Long-
term loans

Deferred tax
liability

17,192.00

30,816.00

35,504.00

37,525.00

19,119.00

13,624.00

4,688.00

2,021.00

(18,406.(

Pensions'
liabilities

28,690.00

27,190.00

27,987.00

36,456.00

38,963.00

(1,500.00)

797.00

Other long-
term
liabilities
(debt)

880.00

1,158.00

2,329,131.00

3,820,316.00

2,160,895.00

278.00

2,327,973.00

1,491,185.00

(1,659,421.C

Long-term
securities

2,630.00

2,155.00

3,368.00

3,041.00

2,684.00

(475.00)

1,213.00

(327.00)

(357.C

Total non-
current
liabilities

49,392.00

61,319.00

2,395,990.00

3,897,338.00

2,221,661.00

11,927.00

2,334,671.00

1,501,348.00

(1,675,677.C

II1. Short-
term loans

Short-term




debt for:

accounts
payable for
commodities,
works,
services

32,215.00

69,363.00

279,161.00

185,181.00

145,781.00

37,148.00

209,798.00

(93,980.00)

(39,400.(

calculations
with the
budget

106,498.00

120,498.00

321,440.00

318,253.00

315,045.00

14,000.00

200,942.00

(3,187.00)

(3,208

insurance
calculations

1,255.00

481.00

392.00

455.00

806.00

(774.00)

(89.00)

63.00

351.

payroll
calculations

1,371.00

1,880.00

1,540.00

2,513.00

3,132.00

509.00

(340.00)

973.00

619.

payments to
participants

942,498.00

1,804,406.00

948,001.00

1,177,494.00

4,262,551.00

861,908.00

(856,405.00)

229,493.00

3,085,057.

Other
currrent
liabilities

840.00

1,323.00

1,360.00

1,219.00

755.00

483.00

37.00

(141.00)

(464.C

Total
current
liabilities

1,095,089.00

2,013,859.00

1,570,078.00

1,707,847.00

4,761,220.00

918,770.00

(443,781.00)

137,769.00

3,053,373.

Total
liabilities
and equity

2,145,584.00

2,442,097.00

3,613,177.00

4,816,838.00

6,095,111.00

296,513.00

1,171,080.00

1,203,661.00

1,278,273.




Organizational structure of Imperial Tobacco Production Ukr
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